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'LJQLW\�DW�6WDNH��
0XMࡃQ�HSLJUDPV�E\�,EQ�1XEčWD��

����²��������²������DQG�KLV�FRQWHPSRUDULHV�
�

7KRPDV�%DXHU�

�

35(/,0,1$5<�127(�
%HWZHHQ� F�� ���� DQG� ���� $+� IRXU� RI� WKH� PRVW� LPSRUWDQW� SRHWV� RI� WKH� 0DPOXN� SHULRG�
FRPSRVHG�D�ODUJH�QXPEHU�RI�PXMࡃQ�HSLJUDPV�WKXV�UHYLYLQJ�D�JHQUH�WKDW�KDG�QHDUO\�GLHG�
RXW� DIWHU� LWV� ILUVW� EORVVRPLQJ� LQ� WKH� HDUO\� DQG�PLGGOH� $EEDVLG� SHULRGV�� ,Q� WKH�0DPOXN�
SHULRG�� KRZHYHU��PXMࡃQ� ZDV� QR� ORQJHU� WKH� VDPH� DV� LW� ZDV� LQ� WKH� $EEDVLG� SHULRG�� 7KH�
IROORZLQJ�LV�D�YHU\�SUHOLPLQDU\�VWXG\�RI�PXMࡃQ�HSLJUDPV�E\�,EQ�1XEčWD�DO�0LߙUҸ��ZKR�ZDV�
JHQHUDOO\�FRQVLGHUHG�WKH�PRVW�LPSRUWDQW�SRHW�RI�WKH�SHULRG�DQG�ZKR�VHW�WKH�VWDQGDUG�LQ�
WKH�PXMࡃQ� FKDSWHU� RI� KLV� GҸZčQ� RI� HSLJUDPV� HQWLWOHG� DO�4DࠃU� DQ�1XEčWҸ�� (SLJUDPV� E\� KLV�
FRQWHPSRUDULHV�߳DIҸ�DG�'ҸQ�DO�҇LOOҸ�����²��������²������DQG�߳DOčє�DG�'ҸQ�D߳�ߙDIDGҸ�����²
��������²������ZLOO�EH�WDNHQ�LQWR�DFFRXQW�FXUVRULO\��,EUčKҸP�DO�0LPčU��G������������ZLOO�
EH�JLYHQ�VRPHZKDW�PRUH�SURPLQHQFH�LQ�WKH�IROORZLQJ�VHFWLRQ���,EQ�'čQL\čO��ZKR�KDG�GLHG�
DOUHDG\�LQ����������DQG�LV�PRUH�LQWHUHVWLQJ�IRU�KLV�VKDGRZ�SOD\V�DQG�ORQJHU�SRHPV�WKDQ�
KLV�HSLJUDPV��DQG�,EQ�6ࡃGࡃQ��D�ZULWHU�RI�WKH�IROORZLQJ�FHQWXU\��ZLOO�EH�GLVUHJDUGHG��
� �DIDGҸ߳�ߙ$ LV� WKH� DXWKRU� RI� VHYHUDO� ERRNV� RQ� OLWHUDU\� VXEMHFWV� VXFK� DV� WKH� FRPSDULVRQ�
�WDVKEҸK���WKH�GRXEOH�HQWHQGUH��WDZUL\D���WKH�WRSLF�¶H\H·�HWF���ZKLFK�FRXOG�EH�FDOOHG�¶VWXGLHV�
FXP�DQWKRORJLHV·��7KH\�DUH�GLYLGHG�OLNH�D�V\OORJLVP�LQWR�)LUVW�0XTDGGLPD� ¶SUHPLVH�,·�DQG�
6HFRQG�0XTDGGLPD� ¶SUHPLVH�,,·��ZKLFK�FRPSULVH�WKH�VWXG\��DQG�D�ILQDO�VHFWLRQ��WKH�1DWҸMD�
RU� ¶FRQFOXVLRQ·��FRPSULVLQJ� WKH�DQWKRORJ\��:LWK�VRPHWKLQJ�VLPLODU� LQ�PLQG�� ,�ZLOO�DGRSW�
������������������������������������������������������������������

�� ��������� LV� WKH�PRVW� SUREDEOH� GDWLQJ� RI� ߳DIҸ� DO�'ҸQ� DO�҇LOOҸ·V� GHDWK�� 6HH� 7KRPDV� %DXHU�� ¶,EQ�
1XEčWDK� DO�0LߙUҸ� ����²��������²������� /LIH� DQG�:RUNV�� 3DUW� ,�� 7KH� /LIH� RI� ,EQ� 1XEčWDK·��0DPOࡃN�
6WXGLHV�5HYLHZ��������������SS���²����S�����Q�����
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WKLV�SDWWHUQ�IRU�WKH�SUHVHQW�DUWLFOH��0XTDGGLPD�,�LQFOXGHV��LQ�DGGLWLRQ�WR�JHQHUDO�UHPDUNV��
DQ�DWWHPSW�WR�FODVVLI\�WKH�PRVW�LPSRUWDQW�WKHPHV�RI�0DPOࡃN�PXMࡃQ��0XTDGGLPD�,,�JLYHV�DQ�
RYHUYLHZ�RI� WKH�PXMࡃQ�HSLJUDPV�FRPSRVHG�E\� WKH� IRXU�SRHWV�PHQWLRQHG�DERYH��DQG�WKH�
ILQDO�1DWҸMD�SUHVHQWV�D�VHOHFWLRQ�RI�HSLJUDPV�IURP�WKH�FKDSWHU�DO�0XGčDED�ZD�O�PXMࡃQ�IURP�
,EQ�1XEčWD·V�VWLOO�XQHGLWHG�DO�4DࠃU�DQ�1XEčWҸ���

084$'',0$�,��&+$5$&7(5,67,&6�$1'�7+(0(6�
�1࢜-�08>1785)&�+��7+���7(2

7KH��WK�DQG��WK����WK�DQG���WK�FHQWXULHV�VDZ�D�UHYLYDO�RI�JHQUHV�WKDW�KDG�RQFH�IORXULVKHG�
GXULQJ�WKH�HDUO\�DQG�PLGGOH�$EEDVLG�SHULRG���QG�WR��WK�ODWH��WK�WR���WK�FHQWXULHV��EXW�OHIW�
OLWWOH� WUDFHV� LQ� WKH� FHQWXULHV� LQ� EHWZHHQ��� +XQWLQJ� SRHWU\� LV� RQH� H[DPSOH�� PXMࡃQ� LV�
DQRWKHU��� 7KH� DXWKRUV� RI� WKH� $\\XELG� DQG�0DPOXN� SHULRG� ZHUH� TXLWH� FRQVFLRXV� DERXW�
WKHLU� $EEDVLG� SUHGHFHVVRUV�� EXW� WKH\� GLG� QRW� FRS\� WKHP�� ,QVWHDG�� WKH\� GHYHORSHG� DQG�
WUDQVIRUPHG� WKH�JHQUH�DQG�DGRSWHG� LW� WR� WKHLU�RZQ�QHHGV�� ,Q� WKH�FDVH�RI�PXMࡃQ�� ,EQ�DO�
҇DMMčM� �G�� ���������� ZDV� D� PRGHO� WR� ZKLFK� WKH� OLWHUDWL� RI� WKH� 0DPOXN� SHULRG� UHIHUUHG�
VHYHUDO�WLPHV���$߳�ߙDIDGҸ�GHVFULEHG�,EQ�'čQL\čO�DV�¶WKH�,EQ�DO�҇DMMčM�RI�KLV�DJH�DQG�WKH�,EQ�
6XNNDUD�RI�KLV�FLW\·���,EQ�1XEčWD�DO�0LߙUҸ�����²��������²������SXEOLVKHG�D�VHOHFWLRQ�RI�,EQ�
DO�҇DMMčM·V�SRHWU\�XQGHU� WKH� WLWOH�7DOࠃҸI� DO�PL]čM�PLQ� VKLU� ,EQ�DO�҇DMMčM��� DQG�߳DIҸ�DG�'ҸQ�DO�
҇LOOҸ�FRPSRVHG�D�PXčUD˂D�RQ�RQH�RI� ,EQ�DO�҇DMMčM·V�SRHPV���<HW�QHDUO\�DOO�RI�WKHVH�SRHWV�
DOVR� FRPSRVHG� PXMࡃQ� SRHWU\� WKDW� KDG� OLWWOH� LQ� FRPPRQ� ZLWK� WKDW� RI� WKHLU� $EEDVLG�
SUHGHFHVVRUV��7KH\�H[SORUHG�QHZ� VXEMHFWV�� XVHG�QHZ� IRUPV� VXFK�DV� WKH� VKDGRZ�SOD\�RU�
WKH�]DMDO�� DQG�HYHQ�D�QHZ� ODQJXDJH�DV� LQ� WKH�FDVH�RI�DO�0LPčU·V�D]MčO� �VLQJ��]DMDO�� LQ� WKH�
&DLUHQH�FROORTXLDO��
� 7KH� PRVW� ZLGHVSUHDG� SRHWLF� IRUP� LQ� WKH� $\\XELG� DQG� 0DPOXN� SHULRGV� ZDV� WKH�
HSLJUDP��D�VKRUW��SRLQWHG�SRHP�RI�PRVWO\�WZR�RU�WKUHH�OLQHV��(SLJUDPV�ZHUH�RPQLSUHVHQW�
DW�WKH�WLPH���7KH\�DUH�IRXQG�LQ�WKH�GҸZčQV�RI�SRHWV��LQ�DQWKRORJLHV��LQ�ERRNV�RI�DGDE�DQG�
KLVWRU\�DQG�RIWHQ�HQRXJK�HYHQ� LQ�UHOLJLRXV� WH[WV�� ,Q�DGGLWLRQ�WR� ,EQ�1XEčWD·V�DO�4DࠃU�DQ�
������������������������������������������������������������������

��,�ZRXOG�OLNH�WR�WKDQN�$GDP�7DOLE��QRW�RQO\�IRU�LPSURYLQJ�P\�(QJOLVK��EXW�DOVR�IRU�KLV�FRPPHQWV�
DQG�FULWLFDO�UHPDUNV��

�� 2Q� JHQUH� LQ� $UDELF� OLWHUDWXUH� VHH� *UHJRU� 6FKRHOHU�� ¶7KH� *HQUHV� RI� &ODVVLFDO� $UDELF� 3RHWU\��
&ODVVLILFDWLRQV� RI� 3RHWLF� 7KHPHV� DQG� 3RHPV� E\� 3UH�0RGHUQ� &ULWLFV� DQG� 5HGDFWRUV� RI� 'ҸZčQV·�� LQ�
4XDGHUQL�GL�6WXGL�$UDEL��QXRYD�VHULH��²�������²�������SS���²����

�� 2Q� 0DPOXN� KXQWLQJ� SRHWU\�� VHH� 7KRPDV� %DXHU�� ¶7KH� 'DZčGčU·V� +XQWLQJ� 3DUW\�� $� 0DPOXN�
PX]GDZLMDࠃ�DUGL\\D��SUREDEO\�E\�6KLKčE�DO�'ҸQ�,EQ�)D˂O�$OOčK·��LQ�$��9UROLMN��-�3��+RJHQGLMN��HGV����2�\H�
*HQWOHPHQ��$UDELF�6WXGLHV�RQ�6FLHQFH�DQG�/LWHUDU\�&XOWXUH� LQ�+RQRXU�RI�5HPNH�.UXN� �/HLGHQ��%ULOO���������
SS�����²�����

��6HH�WKH�IRUWKFRPLQJ�VWXG\�RI�WKLV�SRHW�E\�6LQDQ�$QWRRQ��7KH�3RHWLFV�RI�WKH�2EVFHQH��,EQ�DO�҇DMMčM�
DQG�6XNKI��3DOJUDYH²0DFPLOODQ���

��(�.��5RZVRQ��¶,EQ�'čQL\čO·��LQ�($/��S�������
��(G��1DMP�$EG�$OOčK�0XࠃߙDIč��7ࡃQLV�������
��6HH�DO�҇LOOҸ��'ҸZčQ��SS�����²�����
��6HH�(,���V�Y��¶(SLJUDP����&ODVVLFDO�$UDELF·�>*HHUW�-DQ�YDQ�*HOGHU@��DV�ZHOO�DV�$GDP�7DOLE��¶3VHXGR�

ࠥDčOLEҸ·V�%RRN�RI�<RXWKV·��$UDELFD��������������SS�����²�����HVS��SS�����²����
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�
1XEčWҸ�� WKH� ILUVW� FROOHFWLRQ� RI� HSLJUDPV� E\� D� VLQJOH� DXWKRU�� VHYHUDO� SRHWV� FRPSLOHG�
FROOHFWLRQV� RI� WKHLU� HSLJUDPV� DUUDQJHG� DFFRUGLQJ� WR� JHQUH�� 7KUHH� RI� WKHVH� WKHPDWLFDOO\�
DUUDQJHG�GҸZčQV�RI�HSLJUDPV�FRQWDLQ�D�FKDSWHU�GHGLFDWHG�WR�PXMࡃQ�DQG�UHODWHG�WRSLFV��2Q�
WKH� EDVLV� RI� WKHVH� WKUHH�PXMࡃQ� FKDSWHUV�� ZKLFK�ZLOO� EH� GLVFXVVHG� LQ�PRUH� GHWDLO� LQ� WKH�
0XTDGGLPD�,,��ZH�ZLOO�WU\�WR�HOXFLGDWH�ZKDW�ZDV�FRQVLGHUHG�PXMࡃQ�SRHWU\�LQ�WKH��WK���WK�
FHQWXU\��,�ZLOO�OLPLW�P\VHOI�WR�WHQ�H[DPSOHV�WR�VXSSOHPHQW�WKH�WZHQW\�RQH�HSLJUDPV�JLYHQ�
LQ� WKH� 1DWҸMD� EHORZ�� $V� DQ� KRPDJH� WR� WKH� PRVW� LPSRUWDQW� PXMࡃQ� SRHW� LQ� WKH� SHULRG�
EHWZHHQ�,EQ�'čQL\čO�DQG�,EQ�6ࡃGࡃQ��,�ZLOO�WDNH�WKHVH�H[DPSOHV�IURP�WKH�'ҸZčQ�RI�,EUčKҸP�
DO�0LPčU����
� 7KH� ILUVW� WKLQJ� WR� QRWH� LV� WKDW� 0DPOXN�HUD� PXMࡃQ� LV� D� VOLSSHU\� JHQUH�� &RPSDULQJ�
HSLJUDPV�QR�� >�@�DQG�>��@� LQ�WKH�1DWҸMD�� IRU�H[DPSOH��RQH�ZRXOG�KDUGO\�FRQVLGHU�WKHP�WR�
EHORQJ� WR� WKH� VDPH� JHQUH�� EXW� WKH\� DUH� QHYHUWKHOHVV� JURXSHG� WRJHWKHU� LQ� WKH� VDPH�
FKDSWHU�� ,W� LV� DOVR� REYLRXV� WKDW� (�.�� 5RZVRQ·V� GHILQLWLRQ� RI� $EEDVLG�HUD� PXMࡃQ� LV� QRW�
DSSOLFDEOH� ZLWKRXW� PRGLILFDWLRQ�� $FFRUGLQJ� WR� WKLV� GHILQLWLRQ�� ¶>«@� PXMࡃQ� UHIHUV�
EHKDYLRXUDOO\�WR�RSHQ�DQG�XQDEDVKHG�LQGXOJHQFH�LQ�SURKLELWHG�SOHDVXUHV��SDUWLFXODUO\�WKH�
GULQNLQJ� RI� ZLQH� DQG�� DERYH� DOO�� VH[XDO� SURIOLJDF\�� 0XMࡃQ� OLWHUDWXUH� GHVFULEHV� DQG�
FHOHEUDWHV� WKLV� KHGRQLVWLF�ZD\� RI� OLIH�� IUHTXHQWO\� HPSOR\LQJ� H[SOLFLW� VH[XDO� YRFDEXODU\��
DQG�DOPRVW� LQYDULDEO\�ZLWK�SULPDULO\�KXPRURXV� LQWHQW�·���7KRXJK�WH[WV�RI� WKLV�NLQG�VWLOO�
DFFRXQW� IRU� D� ODUJH� SDUW� RI� 0DPOXN� PXMࡃQ�� LW� FDQQRW� EH� GHQLHG� WKDW� D� QXPEHU� RI�
FRPSOHWHO\�GLIIHUHQW�WKHPHV�ZHUH�LQFRUSRUDWHG�XQGHU�WKH�EDQQHU�RI�PXMࡃQ��
� 6LQFH�LW�LV�REYLRXVO\�QR�ORQJHU�SRVVLEOH�WR�ILQG�D�GHILQLWLRQ�WKDW�HQFRPSDVVHV�DOO�NLQGV�
RI� SRHPV� LQFOXGHG� LQ� WKH�PXMࡃQ� FDWHJRU\�� WKH� IROORZLQJ� FODVVLILFDWLRQ� LQWR� WKUHH�PDMRU�
FDWHJRULHV�PD\�EH�KHOSIXO��
� Category A� FRPSULVHV� SRHPV� LQ� ZKLFK� EHKDYLRU� RI� TXHVWLRQDEOH� DSSURSULDWHQHVV� LV�
GLVSOD\HG��SURFODLPHG��RU�UHSRUWHG��7KLV�FDWHJRU\�FRPHV�FORVH� WR�5RZVRQ·V�GHILQLWLRQ�RI�
$EEčVLG�PXMࡃQ��$�W\SLFDO�H[DPSOH�LV�WKH�IROORZLQJ�HSLJUDP�E\�DO�0LPčU��

�
 Θƺ Ζĝ Δǖ Θs Ζͻ ѶѬ̚ Εȵ Θʮ ΔʭʹĊ ΕȐΔͤǱΕ̑ ɪΉ  ȆΖ˿ ΖʜΘ͗ Ď īĊǤˑʹĊ ĊĞ Ȇ͗ Ȇ˼̐ѧѝ ǐ̑  

 Θƺ ΖǣΔ ̑ Ȇ͗ ΕʀΕʜʒʮʹ ɵΔͻ ЯɪͤĐ  Α ƽǖ̊ Δ̿  Ȏʮ˵ʹĊ ΔŊǐ̚īΚĊ аȐ Ζ̭ ΕΚĊ 
<RX�EODPH�PH�IRU�>GHVLULQJ�RQH@�ZKRVH�EHDUG�KDV�VSURXWHG��7HOO�PH�\RXU�YHUGLFW��&DQ�
D�GRQNH\�IRDO�EH�ULGGHQ�ZLWKRXW�D�UHLQ"�
,�JR�FUD]\� IRU�PHQ�ZLWK� IXOO�EHDUGV��\HDK��HYHQ� WKRVH�ZKR�FDQ�JULS� WKHLUV�ZLWK� WKHLU�
KDQGV����

�
,Q� WKLV� HSLJUDP�� WKH� QDWXUH� RI�PXMࡃQ� DV� ¶FRXQWHU�JHQUH·� LV� FOHDU����:KHUHDV� WKH� ORYH� RI�
\RXWKV�ZKR�KDYH�QRW�\HW�JURZQ�D�GHQVH�EHDUG�ZDV�WROHUDWHG�DFFRUGLQJ�WR�VRFLDO�QRUPV��

������������������������������������������������������������������
���'ҸZčQ�,EUčKҸP�DO�0LPčU��HG��7KRPDV�%DXHU��$QNH�2VLJXV��+DNDQ�g]NDQ��,Q�SUHSDUDWLRQ��,Q�WKH�

IROORZLQJ�TXRWDWLRQV�IURP�WKH�'ҸZčQ�DO�0LPčU�,�ZLOO�JLYH�WKH�QXPEHU�DFFRUGLQJ�WR�WKLV�HGLWLRQ�DQG�
DGGLWLRQDOO\�PHQWLRQ�WKH�IROLXP�RI�WKH�(VFRULDO�PDQXVFULSW��RXU�PDLQ�VRXUFH��

���(�.��5RZVRQ��¶PXMࡃQ·��LQ�($/��S�������
���DO�0LPčU��'ҸZčQ�QR������>6DUҸ@��06�(O�(VFRULDO������I����E��
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VDPH�VH[� UHODWLRQV� EHWZHHQ� IXOO\� JURZQ�PHQ�ZHUH� QRW�� $SRORJLVLQJ� IRU� ORYLQJ� D� \RXWK�
ZKR�KDV�DOUHDG\�EHJXQ�WR�JURZ�D�GRZQ\�EHDUG�LV�RQH�RI�WKH�PDLQ�WRSLFV�RI�JKD]DO�SRHWU\��
,Q� DO�0LPčU·V� HSLJUDP�� KRZHYHU�� WKH� SRHW� FRQIHVVHV� WR� ORYLQJ� JURZQ�PHQ�� HYHQ� WKRVH�
ZLWK�ORQJ�EHDUGV��,Q�DGGLWLRQ��WKH�VSHDNHU�KDV�QRW�EHHQ�VWUXFN�E\�ORYH�IRU�D�SDUWLFXODUO\�
FKDUPLQJ�SHUVRQ��EXW�UDWKHU�DGPLWV�WR�ORYLQJ�DOO�EHDUGHG�PHQ��KH�LV�QRW�WKH�YLFWLP�RI�WKH�
XQWDPDEOH� IRUFH�RI� ORYH��EXW� UDWKHU�SXUH� OXVW� �VKDKZD��� ,I� WKH�FHOHEUDWLRQ�RI� ¶XQDEDVKHG�
LQGXOJHQFH�LQ�SURKLELWHG�SOHDVXUHV·�LV�WKH�FRUH�RI�PXMࡃQ��WKLV�HSLJUDP�FDQ�EH�UHFNRQHG�D�
YHU\�W\SLFDO�UHSUHVHQWDWLYH�RI�LW����7KLV�SRHP�LV�DQ�H[DPSOH�RI�D�VXE�FDWHJRU\�RI�&DWHJRU\�
$��ZKLFK�,�ZRXOG�FDOO�WKH�¶RVWHQWDWLRXV�YLRODWLRQ�RI�QRUPV·�VXE�FDWHJRU\��
� 7KH� HSLJUDP� WKDW� LPPHGLDWHO\� SUHFHGHV� WKH� FRQIHVVLRQ� RI� ORYH� IRU� EHDUGHG� LQ� DO�
0LPčU·V�'ҸZčQ� LV�D�GLIIHUHQW�FDVH�� ,Q� LW��DO�0LPčU�XVHV�RQH�RI�KLV� IDYRXULWH�ZRUG�SOD\V��
WKH�ZRUG�TčLGD�LV�WKH�DFWLYH�SDUWLFLSOH�RI�WKH�YHUE�TDDGD��¶WR�VLW·��LQ�WKH�IHPLQLQH�JHQGHU��
%HVLGHV�¶VLWWLQJ·��LW�LV�DOVR�D�QRXQ�WKDW�PHDQV�¶EDVH·��,Q�WKH�DUFKLWHFWXUDO�OH[LFRQ��KRZHYHU��
LW� GLG�QRW� GHVLJQDWH� WKH� ¶EDVH·� RI� D� FROXPQ�RU�SLOODU�� EXW� UDWKHU� WKH� FDSLWDO��ZKLFK� ¶VLWV·�
DWRS�WKH�FROXPQ����$O�0LPčU�XVHV�WKLV�GRXEOH�PHDQLQJ�WR�FUHDWH�WKH�IROORZLQJ�EHDXWLIXO�
WDZUL\D��

�
 Θƺ Δǣ̐ǐ͐ ǐΉĊǱΔ̛ Θɪ Δ̊ Δ͗  ǐΔ˿ Ζ̚  Θŋ ЯǱͻ Αʅ˵ʒʹ ǐ̑  

ωŀǱ̑ΚĊ ΕĝǖΕͻ Δą  Θƺǣ͐ǐ͡ Ζʀʒ˵͐ ΔȆ ΘΉĐ  Βɱ̐ǐ͡ 
�

2K�ZKDW�D�QLJKW�ZH�VSHQW�WRJHWKHU��:LOO�LW�HYHU�FRPH�RQFH�PRUH"��
0\�SHQLV�SLOODU�VWRRG�XSULJKW�DV�VKH�ZDV�VLWWLQJ�XSRQ�LW���ZDV�D�FDSLWDO�XSRQ�LW����

�
,Q� WKLV� HSLJUDP�� D� YLRODWLRQ� RI� VRFLDO� QRUPV� LV� PXFK� OHVV� YLVLEOH�� 3UH�PRGHUQ� ,VODPLF�
VRFLHWLHV� LQ�JHQHUDO�ZHUH�QRW�SUXGLVK��DQG� LW�ZDV�QRW�DJDLQVW�VRFLDO�QRUPV�WR�KDYH�JRRG�
VH[��:H�DUH�QRW�WROG�LI�WKH�ZRPDQ�ZDV�WKH�OHJLWLPDWH�ZLIH�RU�FRQFXELQH�RI�WKH�VSHDNHU��LQ�
ZKLFK�FDVH�WKH�DFW�GHVFULEHG�LQ�WKH�HSLJUDP�ZRXOG�FRPSO\�HYHQ�ZLWK�UHOLJLRXV�QRUPV��,Q�
DQ\�FDVH��ERDVWLQJ�DERXW�D�YLRODWLRQ�RI�QRUPV�LV�REYLRXVO\�QRW�WKH�SRHW·V�FRQFHUQ��,I�DQ\�
QRUP�LV�EURNHQ��LW�LV�WKH�JHQUH�FRQYHQWLRQ�RI�WKH�JKD]DO��,Q�JKD]DO��WKH�SRHW�PD\�YHU\�ZHOO�
DOOXGH�WR�WKH�VH[XDO�DFW��EXW�KH�VKRXOG�QRW�GHVFULEH�LW�DV�RXWVSRNHQO\�DQG�LQ�VXFK�GHWDLO�DV�
LQ� RXU� HSLJUDP���� 6LQFH� SRHPV� RI� WKLV� NLQG� ZHUH� QHYHU� LQFOXGHG� LQ� JKD]DO�FKDSWHUV� RI�
DQWKRORJLHV�DW�WKH�WLPH��EXW�FRXOG�FURS�XS�LQ�PXMࡃQ�FKDSWHUV��WKHUH�FDQ�EH�QR�GRXEW�WKDW�
PXMࡃQ� LV� WKH� JHQUH� WR� ZKLFK� LW� EHORQJV�� 3RHPV� RI� WKLV� NLQG� VKRXOG�� KRZHYHU�� EH�
GLVWLQJXLVKHG� IURP� WKH� RVWHQWDWLRXV�YLRODWLRQ�RI�QRUPV� VXE�FDWHJRU\�� 2QH� FRXOG� FDOO�
������������������������������������������������������������������

��� -XOLH�6FRWW�0HLVDPL�� ¶$UDELF�PXMࡃQ�3RHWU\��7KH�/LWHUDU\�'LPHQVLRQ·�� LQ�)��'H� -RQJ��HG����9HUVH�
DQG�WKH�)DLU�6H[��6WXGLHV�LQ�$UDELF�3RHWU\�DQG�LQ�WKH�5HSUHVHQWDWLRQ�RI�:RPHQ�LQ�$UDELF�/LWHUDWXUH��8WUHFKW��
0�7K��+RXWVPD�6WLFKWLQJ���������SS���²����KHUH�S������

���(�.��5RZVRQ��¶PXMࡃQ·��LQ�($/��S�������
���7KLV�KDV�DOUHDG\�EHHQ�VXVSHFWHG�E\�:LOOLDP�3RSSHU��7KH�&DLUR�1LORPHWHU��%HUNHOH\��/RV�$QJHOHV��

8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������S������DQG�LV�FRUURERUDWHG�E\�D�QXPEHU�RI�DO�0LPčU·V�SRHPV��
���$O�0LPčU��'ҸZčQ�QR������>5DMD]@��06�(O�(VFRULDO������I����E��
��� $V� LQ� SRHPV� LQ� ZKLFK� WKH� EHORYHG� DSSHDUV� DV� ]čLU� ¶YLVLWRU·�� VHH� 7KRPDV� %DXHU�� /LHEH� XQG�

/LHEHVGLFKWXQJ�LQ�GHU�DUDELVFKHQ�:HOW�GHV����XQG�����-DKUKXQGHUWV��:LHEDGHQ��+DUUDVVRZLW]���������S�����²
�����



���� ����������7KRPDV�%DXHU�
�
WKHP� WKH� ¶KLJKO\� H[SOLFLW·� VXE�FDWHJRU\�� 3RHPV� RI� WKLV� W\SH� WDON� DERXW� VH[� RU� RWKHU�
SOHDVXUHV�WKDW�DUH�QRW�SULQFLSDOO\�SURKLELWHG�LQ�DQ�DIILUPDWLYH�ZD\��,W�LV�RQO\�WKH�ZD\�LQ�
ZKLFK�WKH�VXEMHFW�LV�GLVFXVVHG�WKDW�PDNHV�WKLV�SRHP�WUDQVFHQG�WKH�ERUGHUV�RI�JHQUHV�OLNH�
JKD]DO� RU� NKDPUL\\D�� ,Q� FDVHV� OLNH� WKHVH�� WKH� LQDSSURSULDWHQHVV� OLHV� LQ� WKH� SUHVHQWDWLRQ�
UDWKHU�WKDQ�ZKDW�LV�SUHVHQWHG��
� %RDVWLQJ�DERXW�VH[XDO�FRQTXHVWV�RU�UHSRUWV�DERXW�DQ�DWWHPSW�WR�VHGXFH�²�LUUHVSHFWLYH�
RI�WKHLU�UHOLJLRXV�SHUPLVVLYHQHVV�²�LV�D�PDMRU�WRSLF�RI�FDWHJRU\�$�SRHPV��6LQFH�,EQ�1XEčWD�
GRHV�QRW�KDYH�PXFK�WR�RIIHU�LQ�WKLV�UHVSHFW��,�ZLOO�JLYH�DQRWKHU�H[DPSOH�E\�DO�0LPčU��,Q�
WKH�IROORZLQJ�HSLJUDP��WKH�VSHDNHU�WULHV�WR�HQWLFH�D�PXTUL��D�4XUDQ�UHFLWHU���ZKR�KROGV�D�
SRVW�LQ�D�PDGUDVD��UHOLJLRXV�FROOHJH���ZKLFK�LV�D�ZDTI�HQGRZPHQW��
�

 ΘɍΖ̐ ǐΔ͎ ΔǖʹĊ ΔȐ Ζ̭ ǐ Δ͈  ǐ̑  ΘɆ Ζ˼ Δʜ̾Ď ŀǱΘs Ε˼ ʹĊ Ċ ΔǤ Ζʹ  Εȑ Ε˵͡  
 Θɍ Ζ͡ Ċ ΔǖʹĊ ΖŽ ΘǱ Δˀ Ζ̚  ɪΔ˼ Θ͐ ǔΔ͗  Αǐ˘ Ζ͡ ĊĐ ŀǱΘ̑ΚĊ ΔȣΔʛ Θ͈ ΔΚĊ 

�

¶/LVWHQ�·�,�VDLG�WR�WKH�4XUDQ�UHFLWHU��¶<RX��ZKR�DUH�HPSOR\HG�KHUH�·��
¶0\�SHQLV�LV�VWDQGLQJ�XSULJKW�VR�GR�DFFRUGLQJ�WR�WKH�FRQGLWLRQ�RI�WKH�XSULJKW���ZDTI�
GRQRU�µ���

�
2Q�WKH�RWKHU�KDQG��PRVW�SRHPV�DERXW�VH[�GR�QRW�WDON�DERXW�JRRG�VH[��EXW�DERXW�EDG�VH[��
WKHVH�ZLOO�EH�WUHDWHG�LQ�FDWHJRU\�%��
� $V�IRU�ZLQH�SRHWU\��WKH�VLWXDWLRQ�GLG�QRW�GHYLDWH�PXFK�IURP�WKH�$EEDVLG�SDWWHUQ��:LQH�
SRHWU\�FRQWLQXHG�WR�EH�SURGXFHG�LQ�WKH�IRUP�RI�WKH�LG\OOLF�NKDPUL\\D��HYHQ�E\�SRHWV�OLNH�
DO�0LPčU��,Q�VXFK�SRHPV��WKH�VXEMHFW�LV�WUHDWHG�ZLWKRXW�SURYRFDWLRQ�DQG�ZLWK�KDUGO\�DQ\�
UHIHUHQFH�WR�WKH�UHOLJLRXV�SURKLELWLRQ��,Q�DGGLWLRQ�WR�WKLV��ZLQH�UHPDLQHG�D�WRSLF�LQ�PXMࡃQ�
SRHWU\� �DQG�� LQ� WKH�FDVH�RI�DO�0LPčU��KDVKLVK�EHFDPH�D�QHZ� WRSLF���ZKHUH� LW�ZDV�RIWHQ�
WUHDWHG�LQ�WKH�RVWHQWDWLRXV�YLRODWLRQ�RI�QRUPV�VXE�FDWHJRU\��DV�LQ�WKH�IROORZLQJ�HSLJUDP�
E\�DO�0LPčU���
�

 Θʀ Δ̄ Θ̮ Εī ΕɆΔ͗ ΘǣΔ ̑ ΖǱ Θ˼ Δʯʹǐ̚  ΒȾ Θʯ Δ̿  ЯȾΕ͑  ĊĞΛĊ ĊǖΔʜΘ͗ ΚĊ  
 Θʀ Я̄ Ε͑  ΕɱΔˏ Θ͐ ΚĊ аɱ Δ̊ ʹǐΔ͗  Ȇ б˼ ΔΉ ΔɚΖʹ ΥǤ Ζ̚  ΘɆΔ͗ Θĝǔ͗ 

�

/HJDO�VFKRODUV�VD\�WKDW�LW�LV�SHUPLWWHG�WR�FXUH�FKRNLQJ�ZLWK�ZLQH���
6R�XVH�LW�WR�GLVSHO�P\�VRUURZV��IRU�VRUURZV�DUH�WKH�ZRUVW�IRUP�RI�VXIIRFDWLRQ����

�
3RHPV� LQ� FDWHJRU\� $� DUH� QRW� QHFHVVDULO\� DERXW� VH[� RU� GUXJV�� WKRXJK�� ,Q� WKH� IROORZLQJ�
HSLJUDP�� WKH� EXLOGHU� DO�0LPčU� ERDVWV� DERXW� KLV� SURGLJDO� OLIHVW\OH�� EXLOGLQJ� KLPVHOI� D�
¶KRXVH�RI�SOHDVXUH·��
�

ȆΖ̭ ѶѬ Θ͈ ΛĊ ΕɵΘʒ Δ͐  Ζʀʒ͗ ΔƔĊĞĐ  ΕʀΕ̛ Θǣ Δʿ Θ͗ Δ ΚĊ ΖƤǐ˼ʹĊ Ȇ͗ Γɱ̐ѧѝ ΔĐ  
ȆΖ̭ ĊǱΘ͗ ΚĊ ΔȑΘʒ Ζ̚  Εʀ˿ Ζͻ Εŋ ΘǱ Я˼ Δ͐   ʀΕʜΘ̚ ЯǱ Δ̮  Δɵʒ Ζ̭  ȆΖʹ ǐΔͻ ΕȑΘʒΔ ̚Đ 

�

7KH\�FULWLFLVH�PH�IRU�ZDVWLQJ�DOO�P\�PRQH\��7KLV�WKH\�WKLQN�LV�KRZ�WKH\·OO�VHW�PH�ULJKW���
������������������������������������������������������������������

���DO�0LPčU��'ҸZčQ�QR������>5DMD]@��06�(O�(VFRULDO������I����D��
���DO�0LPčU��'ҸZčQ�QR������ >0XMWDWKWK@��06�(O�(VFRULDO������ II�� ��E²��D�� ϪμΧέ� DFFRUGLQJ� WR� WKH�

PDMRULW\�RI�PDQXVFULSWV��(O�(VFRULDO�KDV�Ϫμ͉Ϗ˵�LQVWHDG��



����������� 'LJQLW\�DW�6WDNH����������� � � � ����
�

%XW� WKRXJK� ,� UXLQHG� WKH� KRXVH� RI� P\� IRUWXQH�� ,� XVHG� LW� WR� EXLOG� WKH� KRXVH� RI� P\�
SOHDVXUHV����

�
%XLOGLQJ�D�¶KRXVH�RI�SOHDVXUHV·�PD\�RI�FRXUVH�OHDG�WR�SHQXU\��LIOčV���ZKLFK�LV�DQ�LPSRUWDQW�
VXEMHFW�LQ�WKH�SRHWU\�RI�DO�0LPčU�DQG�RWKHUV��7KLV�OHDGV�XV�DOUHDG\�WR�FDWHJRU\�%��
� Category B�LQFOXGHV�SRHPV�DERXW�DOO�GLIIHUHQW�NLQGV�RI�PLVIRUWXQH��7KLQJV�GR�QRW�ZRUN�
DV�WKH\�VKRXOG��WURXEOH�DQG�HPEDUUDVVPHQWV�RI�DOO�NLQGV�DULVH��7KHVH�PLVKDSV�DUH�GHSLFWHG�
DQG� FRQIHVVHG� LQ� DQ� LURQLF� WRQH�� 3RHPV� RI� WKLV� NLQG� DUH� �RU� DW� OHDVW� VKRXOG� EH��
FKDUDFWHULVHG�E\�D�FHUWDLQ�GHJUHH�RI�VHOI�GHSUHFDWLRQ��WKRXJK��DV�D߳�ߙDIDGҸ�VKRZV��QRW�DOO�
SRHWV�FRXOG�PDQDJH�WKDW���
� $V� ,� KDYH� DOUHDG\� LQGLFDWHG�� PRVW� PXMࡃQ� SRHPV� DERXW� VH[� IDOO� LQWR� WKLV� FDWHJRU\��
,QVWHDG�RI�ERDVWLQJ�DERXW�D�VSHFWDFXODU�FRQTXHVW��D�SRHW�XVXDOO\�UHODWHG�WKH�KXPLOLDWLQJ�
VWRU\�RI�D� VSHFWDFXODU�UHEXII��+H�FRQIHVVHG�KLV� LPSRWHQFH�RU�� WKH�RWKHU�ZD\�DURXQG��KLV�
KRUQLQHVV� DW� WKH� PRVW� LQDSSURSULDWH� WLPHV�� ߳DIҸ� DG�'ҸQ� DO�҇LOOҸ·V� HSLJUDPV� DERXW�
PDVWXUEDWLRQ�IDOO�LQWR�WKLV�FDWHJRU\��,Q�RWKHU�SRHPV��WKH�VSHDNHU�FRPSODLQV�DERXW�WKH�VL]H�
RI�KLV�SHQLV�RU��PRUH�RIWHQ��WKH�VL]H�RI�WKH�SRWHQWLDO�SODFH�RI�SHQHWUDWLRQ��ZKLFK�LV�HLWKHU�
WRR�ELJ�RU�WRR�VPDOO��$�VLQJOH�H[DPSOH�E\�DO�0LPčU�VKRXOG�VXIILFH��,W�LV�D�SRHP�LQ�ZKLFK�
KH�PDNHV�XVH�RI� VWLOO� DQRWKHU�PHDQLQJ�RI� WKH� URRW�T��G��7KH�ZRUG�TDZčLG� LV�QRW�RQO\� D�
SOXUDO�RI�TčLGD�LQ�LWV�VHQVH�¶VLWWLQJ��I��·��¶EDVH·��DQG�¶FDSLWDO·��EXW�LV�DOVR�WKH�SOXUDO�RI�TčLG��
PHDQLQJ�D�¶ZRPDQ�ZKR�LV�WRR�ROG�WR�EHDU�FKLOGUHQ·��7KLV�PHDQLQJ�LV�XVHG�LQ�WKH�IROORZLQJ�
HSLJUDP��
� �

 Θǣ Ζ͐ ǐ̚ ΔɚΘ̑ ΔĐ Θȑʹǐˢ͗ ŀǱΘ̑ΚĊ  ǐ Ε̊ʜ˘Я˵ ͤ ΒƽǱʒ˒͈  
 Εɪ˼ʮ̑ Ηɵ͎ ǐͻ ǣ͐ĊǖˢʹĊ ň Δǖ Ζ̾  ǂǐʿ˿ʹĊ Δɵ Ζͻ ĝ  ǖ˼ˑʹĊ ĊĞ 

�

,�ZDQWHG�WR�LPSRVH�P\�SHQLV�XSRQ�D�\RXQJ�JLUO��EXW�¶\RX�EHWWHU�NHHS�DZD\�·�VKH�VDLG���
¶7KLV�FROXPQ�FDQQRW�EH�H[SHFWHG�WR�EHDU�RWKHU�ZRPHQ�WKDQ�ROG�RQHV���FDSLWDOV�·���

�
2FFDVLRQDOO\� SRHPV� RQ�ZLQH�PD\� DOVR� IDOO� LQWR� FDWHJRU\� %� UDWKHU� WKDQ� &DWHJRU\� $�� IRU�
H[DPSOH�ZKHQ�WKH�SRHW�WDONV�DERXW�WKH�HPEDUUDVVLQJ�FRQVHTXHQFHV�RI�GUXQNHQQHVV��7KH�
IROORZLQJ�H[DPSOH�VKRZV�WKDW�PXMࡃQ�SRHPV�QHHG�QRW�EH�LQ�WKH�ILUVW�SHUVRQ��ZKLFK�JLYHV�
WKHP� D� �SVHXGR���DXWRELRJUDSKLFDO� WRXFK�� 7KLV� SRHP� LV� LQVWHDG� QDUUDWHG� LQ� WKH� WKLUG�
SHUVRQ�DERXW�VRPHRQH�VXIIHULQJ�WKH�GHWULPHQWDO�HIIHFWV�RI�PL[LQJ�KDVKLVK�DQG�ZLQH��
�

 ΘɃΔ Δ˵ʜ Θ̮ ĎĐ ΑĊǱΘ˥ Ε̾  ΔƤǐ˼͗ ΖǤǅǅ  ǅǅǅʒ ΖʛΔ˿ʹǐ Ζ̚  Δʅˀʒ Ζˀ ΔʮʹĊ ΔɃΔ˵ Δ̮  
 ǐˢ Δ˼ ʹĊ Ȇ͗ Εǣ Ζ̚ ΘǱ Δˑ Ε ̑ Ċ Δǣ Δ͑ Đ    ΘɃ Δ˒ Δ˵ʹĊ ĊǤΉ ǐͻ ΕȑΘ˵ Εs Δ͗ Ζƫ  

 Δ͈  ǐ Η˼ ʹ ȆΖ˿ Δ̚ǐ̬ΚǐΔ͗ ǐ Δʮ     ΘɃΔ˵ Δ̮  ĊĞΛĊ ΔƔǐ Δ̮ ΚĊ Θȣ Ζͻǐ Δ̾ 
�

+DYLQJ�PL[HG�KDVKLVK�ZLWK�ZLQH��KH�EHFDPH�FRQIXVHG�DQG�VWDJJHUHG�LQ�KLV�LQHEULDWLRQ��
+H�VWDUWHG�WR�ULRW�LQ�WKH�SODFH��DQG�,�VDLG��¶:KDW·V�WKH�WXUPRLO"�·�
$IWHU� KH� KDG� VREHUHG� XS�� KH� DQVZHUHG�� ¶+DYH� PHUF\� ZLWK� \RXU� EURWKHU� ZKHQ� KH�
PL[HV�·���

������������������������������������������������������������������
���DO�0LPčU��'ҸZčQ�QR������>6DUҸ@��06�(O�(VFRULDO������I����E��
���DO�0LPčU��'ҸZčQ�QR������>.čPLO@��06�(O�(VFRULDO������I����E��



���� ����������7KRPDV�%DXHU�
�

�
7KH�QXE�RI� WKH�SRHP� LV� WKH� IDFW� WKDW� WKH� ODVW�KHPLVWLFK� LV�D�TXRWH� IURP�DO�҇DUҸUҸ·V���UG�
PDTčPD� �DO�0DTčPD� DVK�6KLUL\\D��� LQ� ZKLFK� LW� LV� D� UHVSRQVH� WR� DQ� DFFXVDWLRQ� RI�
SODJLDULVP����
� ([FOXGLQJ�KDVKLVK��WKH�WRSLFV�RI�WKH�SUHFHGLQJ�SRHPV�DUH�DOO�TXLWH�FRPSDWLEOH�ZLWK�WKH�
$EEDVLG�SDWWHUQ�RI�PXMࡃQ��,W�LV�VWULNLQJ��KRZHYHU��WKDW�D�ODUJH�QXPEHU�RI�HSLJUDPV�DERXW�
PLVKDSV�FRQVLGHUHG�PXMࡃQ�E\�WKH�0DPOXN�SHULRG�SRHWV�ZKR�ZURWH�WKHP�KDYH�QRWKLQJ�WR�
GR� ZLWK� VH[� RU� GUXJV� RU� WKH� YLRODWLRQ� RI� DQ\� VRFLDO� QRUPV�� 7KHVH� SRHPV� DUH� KDUGO\�
FRPSDWLEOH� ZLWK� FRPPRQ� GHILQLWLRQV� RI� PXMࡃQ�� WKLQJV� GR� QRW� ZRUN� SURSHUO\�� ULGLQJ�
DQLPDOV� VWXPEOH�� JHW� ODPH� RU� ROG�� FORWKV� DUH� VWROHQ� LQ� WKH� EDWK�� SHRSOH� RU� DQLPDOV� DUH�
ERWKHUVRPH�� RQH� FDQQRW� JHW� ULG� RI� RQH·V� VODYH� RU� ZLIH�� RQH� FDQQRW� FRSH� ZLWK�
H[WUDRUGLQDULO\�KRW�RU�FROG�ZHDWKHU��3RHPV�DERXW� WKH�KDUGVKLSV�RI�5DPDGDQ�DUH�RI� WKLV�
YDULHW\�DQG�WKH\�WUHDW�D�UHOLJLRXV�PDWWHU�LQ�DQ�LURQLF�WRQH��7KH�VXEMHFW�ZDV�TXLWH�SRSXODU�
LQ�DO�0LPčU·V�ZRUN��
�

Ȇ͗ ɵΕ Δ˥ ̑ ɱʹ ƯΛĊ  ΒƔ ΔīǐʛΕͻ ΖƫǐʒˉʹĊ ΕǱ̊ Δ̿  ΖŊΙĊ Ǳ̊ Δ̿  
 Ȇ͗ Εȑ Θˑ Δ͡ ΔǖΔ͗  ΕʀΕʜ Θ˼ Ε̄ Δ͗ ΔŊĊǤ Δˑ ʹĊ Εȑ Θ̆ Ζ̮ ΖɃ Δ̾ ΔĐ  ΖŊĊǤ Δˑ ʹĊ  

�

7KH�PRQWK�RI�IDVWLQJ�LV�D�EOHVVHG�PRQWK�²�DV�ORQJ�DV�LW�GRHVQ·W�FRPH�LQ�$XJXVW��
,�IHDUHG�WKH�WRUPHQWV�>RI�KHOO@�VR�,�REVHUYHG�WKH�IDVW�²�DQG�IRXQG�P\VHOI�DOUHDG\�DPLGVW�
KHOO����

�
,W� VKRXOG� EH� QRWHG� WKDW� D� WRQH� RI� LURQ\� UHJDUGLQJ� UHOLJLRXV� PDWWHUV� FRXOG� DSSHDU� LQ�
GLIIHUHQW� JHQUHV� LQ�0DPOXN� WLPHV� DV�� IRU� H[DPSOH�� LQ�PRUH� RU� OHVV� IULYRORXV� TXRWDWLRQV�
IURP�WKH�4XUDQ�DQG�WKH�҇DGҸWK�LQ�JKD]DO�DQG�PDGҸє�SRHPV����*LYHQ�WKLV�RSHQQHVV�WRZDUGV�
UHOLJLRXV�PDWWHUV��,�IRXQG�QRWKLQJ�HVSHFLDOO\�EODVSKHPRXV�DPRQJ�WKH�PXMࡃQ�SRHPV�LQ�RXU�
FRUSXV��8QOLNH�DV�LQ�WKH�$EEDVLG�SHULRG��EODVSKHP\�VHHPV�QRW�WR�KDYH�EHHQ�DQ�DJHQGD�RI�
PXMࡃQ�DQ\�ORQJHU��6DWLUH��KLMč��RI�UHOLJLRXV�ILJXUHV�VXFK�DV�6XILV�RU�WKH�KROGHUV�RI�UHOLJLRXV�
RIILFHV��RQ�WKH�RWKHU�KDQG��LV�TXLWH�FRPPRQ��HVSHFLDOO\�LQ�DO�0LPčU·V�'ҸZčQ��
� $�IHZ�SRHPV��OLNH�WKH�QH[W�RQH��PD\�EHORQJ�WR�ERWK�FDWHJRULHV�$�DQG�%��7KH�FRPSODLQW�
DERXW� DQQR\LQJ� DQLPDOV� PDNHV� LW� D� &DWHJRU\� %�SRHP�� 7KH� UHPHGLDO� PHDVXUH� WKDW� LV�
SURSRVHG�� KRZHYHU�� IDOOV� LQWR� RQH�RI� WKH� VXE�FDWHJRULHV� RI� &DWHJRU\�$�� WKH� RVWHQWDWLRXV�
YLRODWLRQ�RI�QRUPV��5HPDUNDEOH� LV� WKH�GDULQJ� HQMDPEPHQW��ZKLFK�PD\� VXJJHVW� WKDW� WKH�
WKHUDS\�KDV�DOUHDG\�VWDUWHG��
�

Ȇʹ ǐͻ ΕȑΘ˵ Εs Δ͗ ЯȆ˵͐ Ċ Θǖ Δʿ Δ͡ Δƫ  ǐʑ Ζ˵ ʹĊ ΔȒʒ Ζ͑ Ċ ΔǱΔʛʹĊ ЯƯΛĊ  
 Η ѝΛĊȆʹǐΔ Ε̚ΚĊ ǐͻ Ȇ;ǖ Ε͉ ЯǱΗ͡ Đ  Εŋ  Ǳ Δ˼ Δʜ Θ̮ Ď ĊĞΛĊ Εīǖ Ε˼ ΕʯʹĊ ѧ 

������������������������������������������������������������������
���DO�0LPčU��'ҸZčQ��QR������>.čPLO@��06�(O�(VFRULDO������II����D²��E��VHH�DOVR�)UDQ]�5RVHQWKDO��7KH�

KHUE��KDVKLVK�YHUVXV�PHGLHYDO�0XVOLP�VRFLHW\��/HLGHQ��%ULOO���������S������
���6HH�DVK�6KDUҸVKҸ��6KDUє�0DTčPčW�DO�҇DUҸUҸ��HG��0XєDPPDG�$Eࡃ�O�)D˂O�,EUčKҸP����YROV���%HLUXW��

������������YRO�����S�������
���DO�0LPčU��'ҸZčQ�QR�����>.čPLO@��06�(O�(VFRULDO������I���D��
���6HH�*HHUW�-DQ�YDQ�*HOGHU��¶)RUELGGHQ�)LUHEUDQGV��)ULYRORXV�,TWLEčV��4XRWDWLRQ�IURP�WKH�4XUčQ��

$FFRUGLQJ�WR�$UDE�&ULWLFV·��4XDGHUQL�GL�VWXGL�DUDEL���²��������²�������SS���²����
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:KHQ�WKH�ZLFNHG�IOHDV�KDYH�QR�PHUF\�RQ�PH�,�VD\��1R�UHPHG\�DJDLQVW�WKHP��
%HVLGHV�ZLQH��7KH\�NHHS�RQ�ELWLQJ��EXW�,�GRQ·W�FDUH�DQ\�ORQJHU�ZKHQ�,·P�GUXQN����

�
Category C�FRPSULVHV�SRHPV�DERXW�WURXEOHG�IULHQGVKLSV��,Q�WKHVH�FDVHV��LW�LV�D�IULHQGVKLS�
RU� DQRWKHU� FORVH� UHODWLRQVKLS� WKDW� GRHV� QRW� IXQFWLRQ� SURSHUO\�� 7KH� SRHW� H[SUHVVHV� KLV�
GLVDSSRLQWPHQW� DERXW� D� IULHQG�� IHHOV� DEDQGRQHG�� IRUVDNHQ� RU� GHFHLYHG�� RU� FRPSODLQV�
DERXW�KLV�ORQHOLQHVV�RU�LQDELOLW\�WR�PDNH�IULHQGV���
$� ODUJH� QXPEHU� RI� WKHVH� SRHPV� GHDO�ZLWK� WURXEOHG� FRPPXQLFDWLRQ� EHWZHHQ� IULHQGV�� $�
MRNH�PD\� EH�PLVXQGHUVWRRG�� D� SUHVHQW�PD\� EH� GHOD\HG� RU� QRW� OLYH� XS� WR� H[SHFWDWLRQV��
3RHPV� LQ�ZKLFK� IULHQGV� �RU�H[�IULHQGV��DUH�DGGUHVVHG�FDQ�UDQJH� IURP�SOD\IXO� WHDVLQJ� WR�
PLOG�FULWLFLVP�WR�GRZQULJKW�KLMč��LQYHFWLYH���,W�VKRXOG�EH�QRWHG�WKDW�PXMࡃQ�DQG�KLMč�ZHUH�
VHHQ�DV�UHODWHG�JHQUHV�DW� WKH�WLPH�� ,Q�WKH�%ULWLVK�/LEUDU\�PDQXVFULSW�RI� WKH�'ҸZčQ�RI�DO�
0LPčU��WKH�RQO\�PDQXVFULSW�RI�WKH�'ҸZčQ�WKDW�LV�DUUDQJHG�WKHPDWLFDOO\��PXMࡃQ�SRHPV�DUH�
LQFOXGHG�ZLWKLQ�WKH�KLMč�VHFWLRQ����'HVSLWH�WKLV��DQG�GHVSLWH�WKH�IDFW�WKDW�WKH�GHGLFDWHH�RI�
WKLV�DUWLFOH�LV�D�SLRQHHU�LQ�WKH�VWXG\�RI�KLMč��,�ZLOO�QRW�WUHDW�SRHPV�WKDW�EHORQJ�WR�WKH�JHQUH�
RI�KLMč�DQG�IRFXV�UDWKHU�RQ�WKRVH�WKDW�DUH�PXMࡃQ����
� $QRWKHU�JURXS�RI�SRHPV�RI�WKLV�NLQG�DUH�SRHPV�LQ�ZKLFK�WKH�SRHW�KDV�QRW�\HW�UHFHLYHG�
D�SUHVHQW�EXW�LV�DVNLQJ�IRU�RQH��7KH�DFW�RI�EHJJLQJ�PD\�EH�VHHQ�DV�KXPLOLDWLQJ�DQG�VR�LV�
GHDOW� ZLWK� LQ� D� KXPRURXV� ZD\�� +HUH� DJDLQ� LW� LV� VHOI�PRFNHU\� UDWKHU� WKDQ� FULWLFLVP� RI�
SHUILGLRXV�IULHQGV�WKDW�LV�LQ�WKH�IRFXV���
� ,W� LV� TXLWH� REYLRXV� WKDW� &DWHJRU\� &� LV� DFWXDOO\� D� VXE�FDWHJRU\� RI� %�� ,Q� WKH� FDVH� RI�
&DWHJRU\�&��WKH�¶WKLQJ·�WKDW�GRHV�QRW�IXQFWLRQ�SURSHUO\�LV�IULHQGVKLS��7R�PDNH�LW�D�VHSDUDWH�
FDWHJRU\� LV� PDLQO\� MXVWLILHG� E\� WKH� IDFW� WKDW� ZLWK� ,EQ� 1XEčWD� LW� VHHPV� WR� EH� WKH�PRVW�
LPSRUWDQW�FDWHJRU\�LQ�KLV�FKDSWHU�RQ�DO�PXGčDED�ZD�O�PXMࡃQ��,EQ�1XEčWD�PXVW�KDYH�EHHQ�
TXLWH�FRQVFLRXV�RI�WKLV�IDFW�DV�WKH�FKDSWHU�KHDGLQJ�GHPRQVWUDWHV��8QOLNH�HDUOLHU�LQVWDQFHV��
KH�DGGHG� WKH�ZRUG�PXGčDED� �¶WHDVLQJ�EDFN�DQG� IRUWK·��DQG�HYHQ�SXW� LW�EHIRUH� WKH�ZRUG�
PXMࡃQ�� 7KLV� UHIHUHQFH� WR� FRPPXQLFDWLRQ� ZLWK� ¶RWKHUV·� LV� FKDUDFWHULVWLF� RI� WKH� PRUH�
FRPPXQLFDWLYH�QDWXUH�RI�0DPOXN�OLWHUDWXUH�DV�FRPSDUHG�WR�HDUOLHU�SHULRGV����2EYLRXVO\��
WKLV�JHQHUDO�WUHQG�FDQ�EH�QRWLFHG�DOVR�LQ�WKH�FDVH�RI�PXMࡃQ��
� 6LQFH�D�QXPEHU�RI�SRHPV�RI�WKLV�FDWHJRU\�FDQ�EH�IRXQG�LQ�WKH�1DWҸMD��D�VLQJOH�H[DPSOH�
E\�DO�0LPčU�PD\�VXIILFH��,W�LV�D�FRPSODLQW�DERXW�EHLQJ�IRUVDNHQ�ZKLOH�LOO��7KH�HSLJUDP�LV�
PRVW� FHUWDLQO\� DQ� DGDSWLRQ� RI� RQH� RI� ,EQ� 1XEčWD·V� �VHH� 1DWҸMD� >��@��� 7KH� UK\PH� LV�
PDLQWDLQHG�� EXW� WKH� PHWHU� DO�0LPčU� XVHV� LV� VKRUWHU� DQG� ,EQ� 1XEčWD·V� UHIHUHQFH� WR� D�
VLQJOH�YLVLWRU�LV�GHOHWHG��WKXV�PDNLQJ�LW�PRUH�JHQHUDOO\�DSSOLFDEOH��
������������������������������������������������������������������

���DO�0LPčU��'ҸZčQ�QR������>.čPLO@��06�(O�(VFRULDO������I����D��
��� 'ҸZčQ� DO�0LPčU�� 06� %ULWLVK� 0XVHXP� ������ I�� ��E�� IҸPč� ZDUDGD� ODKࡃ� PLQD� O�KDMZ� ZD�Pč� \DMUҸ�

PDMUčKX��
���*HHUW� -DQ�YDQ�*HOGHU��7KH�%DG�DQG� WKH�8JO\��$WWLWXGHV�7RZDUGV� ,QYHFWLYH�3RHWU\� �+LMč�� LQ�&ODVVLFDO�

$UDELF�/LWHUDWXUH��/HLGHQ��%ULOO���������
��� 6HH� 7KRPDV� %DXHU�� ¶´$\QD� KčGKč� PLQ� DO�0XWDQDEEҸ�µ� 7RZDUG� DQ� $HVWKHWLFV� RI� 0DPOXN�

/LWHUDWXUH·�� 0DPOࡃN� 6WXGLHV� 5HYLHZ�� IRUWKFRPLQJ�� DQG� LG��� ¶0DPOXN� /LWHUDWXUH� DV� D� 0HDQV� RI�
&RPPXQLFDWLRQ·�� LQ� 6�� &RQHUPDQQ� �HG����8EL� VXPXV"�4XR� YDGHPXV"�0DPOXN� 6WXGLHV� ²� 6WDWH� RI� WKH�$UW�
�*|WWLQJHQ��%RQQ�8QLYHUVLW\�3UHVV���������SS����²����
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 Ȇ˘ Θˑ Έ ̚ Ȇ̚ ĊĐ Εĝǖ Εˑ Δ ̑ ɱʹ ĊĐ Εĝǐǅ Δ͐  Ζƫ ΘǖΔ˵ʹĊ ΖŽ ΘǱΔ̆ Ζ̚ Đ  
 ЯɱΕ̜   ΓŹǐͻ ΔǖΕΉ Ċǖʹǐ͡  ΕĝǐΔ ǅ Εˑ ̑ ѧѝ ΓŹǐͻ аɪͤ 

�

:KHQ�,�IHOW�ZHDN��QRERG\�FDPH�WR�YLVLW�PH��,W�ZDV�RQO\�VHYHUH�UHEXNH�WKDW�PDGH�WKHP�
FRPH�WR�P\�VLFNEHG��
7KHQ�WKH\�VDLG��¶+H�SDVVHV�DZD\��DQG�ZKDW�SDVVHV�DZD\�ZLOO�QRW�FRPH�EDFN�DJDLQ���EH�
YLVLWHG·���

�
,W� LV� REYLRXV� WKDW� ZLW�� LURQ\� DQG� �VHOI��PRFNHU\� DUH� LQGLVSHQVDEOH� TXDOLWLHV� RI� PXMࡃQ�
SRHPV�� ,Q� WKH� 0DPOXN� SHULRG�� WKLV� DVSHFW� LV� FHUWDLQO\� PRUH� LPSRUWDQW� WKDQ� WKH�
FHOHEUDWLRQ� RI� SURKLELWHG� SOHDVXUHV�� %XW� KXPRXU� LV� QRW� H[FOXVLYH� WR� PXMࡃQ�� ,V� WKHUH�
XOWLPDWHO\�D�FRPPRQ�WKUHDG�OLQNLQJ�WKH�WKUHH�FDWHJRULHV�$��%��DQG�&"�,�ZRXOG�VD\�\HV�DQG�
YHQWXUH� WKH� IROORZLQJ� FKDUDFWHUL]DWLRQ��PXMࡃQ� SRHPV� IURP� WKH� SHULRG� LQ� TXHVWLRQ� DUH�
FKDUDFWHUL]HG� E\� DQ� DWWLWXGH� RI� UHOD[DWLRQ�� RI� OHWWLQJ�JR�� RI� D� ORRVHQLQJ� RI� GLVFLSOLQH� VR�
WKDW� RQH� FRXOG� WDON� DERXW� WKLQJV� DERXW�ZKLFK� RQH� FRXOG� QRW� WDON� ²� DW� OHDVW� QRW� LQ� WKLV�
PDQQHU�²�ZLWKRXW�WKH�ULVN�RI�YLRODWLQJ�RQH·V�GLJQLW\��%\�FRPSRVLQJ�PXMࡃQ��WKH�SRHW�SXWV�
KLV� GLJQLW\� DW� VWDNH�� HYHQ� LI� RQO\� SOD\IXOO\� DQG� LURQLFDOO\�� $Q� KRQRXUDEOH� DQG� GLJQLILHG�
PDQ�VKRXOG�QRW�GLVFXVV�KLV�HUHFWLOH�G\VIXQFWLRQ�LQ�SXEOLF��QRU�ERDVW�DERXW�KDYLQJ�VH[�ZLWK�
EHDUGHG�PHQ��QRU�WDON�DERXW�OLFLW�VH[�LQ�D�KLJKO\�H[SOLFLW�ZD\��6LPLODUO\�LW�LV�XQGLJQLILHG�WR�
IDOO�IURP�D�PXOH��ULGH�D�ODPH�GRQNH\��EH�VWXFN�ZLWK�ERWKHUVRPH�VODYHV��RU�EH�IRUFHG�WR�EHJ�
IRU� D� FRDW�RU�RQH·V� OLYHOLKRRG�� 6HHQ� LQ� WKLV�ZD\�� WKH� VXEMHFW� RI� IULHQGVKLS� ILWV� WKH�JHQUH�
SHUIHFWO\��D�GLVWLQJXLVKHG�DQG�GLJQLILHG�SHUVRQ�VKRXOG�KDYH�IULHQGV�²�WUXVWZRUWK\�IULHQGV��
+H�VKRXOG�QRW�QHHG�WR�EHVWRZ�XSRQ�WKHP�WKH�KRQRXU�RI�D�YLVLW��UDWKHU�KH�VKRXOG�EH�YLVLWHG�
E\� WKHP�� ,Q� KLV� FKDSWHU� RQ� ¶WKH� SRVLWLYH� VLGHV� DERXW� EHLQJ� LPSULVRQHG·�� DWK�7KDčOLEҸ�
TXRWHV�WKH�SRHW�$OҸ�LEQ�-DKP��ZKR�VD\V�WKDW�SULVRQ�LV�WKH�SURSHU�SODFH�IRU�D�QREOH��NDUҸP��
PDQ�EHFDXVH�¶LQ�>SULVRQ@�KH�LV�WKH�RQH�ZKR�LV�YLVLWHG�DQG�QRW�WKH�RQH�ZKR�YLVLWV·��\X]čUX�
IҸKL�ZD�Oč�\D]ࡃUX�����7KLV�SLHFH�RI�ZLVGRP�IURP�$EEDVLG�WLPHV�ZDV�VWLOO�YDOLG�LQ�WKH�0DPOXN�
SHULRG�� 6R� ORQJ� DV� RQH�ZDV� QRW� LQ� SULVRQ� IRU� VRPH� DERPLQDEOH� DFW�� LW�ZDV� EHWWHU� WR� EH�
YLVLWHG�LQ�SULVRQ�WKDQ�WR�EHJ�RU�WR�KXPEOH�RQHVHOI�RU�WR�KDYH�QR�IULHQGV�DW�DOO��
� ¶'LJQLW\� DW� VWDNH·� LV�� WKHUHIRUH�� WKH� FRPPRQ� GHQRPLQDWRU� LQ� PXMࡃQ� SRHPV� RI� WKH�
�WK���WK�FHQWXU\�DQG�VR�LW�LV�LQWHUHVWLQJ�WR�VHH�KRZ�DXWKRUV�LQGXOJH�LQ�WKH�SURGXFWLRQ�RI�
PXMࡃQ�HSLJUDPV�GLIIHUHQWO\�GHSHQGLQJ�RQ� WKH�GHJUHH�RI�GLJQLW\� WKH\� VWDQG� WR� ORVH��7KLV�
VXEMHFW�LV�WKH�WRSLF�RI�0XTDGGLPD�,,��

������������������������������������������������������������������
���DO�0LPčU��'ҸZčQ��QR������>5DPDO@��06�(O�(VFRULDO������I����D��
���6HH�DWK�7KDčOLEҸ��7DєVҸQ�DO�TDEҸє�ZD�WDTEҸє�DO�єDVDQ��HG��6KčNLU�DO�ǴVKࡃU� �'DPDVFXV���������S��
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-DPčO�DG�'ҸQ� ,EQ�1XEčWD�DO�0LߙUҸ� ����²��������²��������ZDV� WKH�PDLQ�UHSUHVHQWDWLYH�RI�
¶KLJK·�OLWHUDWXUH��LQFOXGLQJ�SRHWU\�DQG�SURVH��LQ�KLV�GD\��%RUQ�LQWR�D�IDPLO\�RI�VFKRODUV��KH�
EHJDQ�KLV�FDUHHU�DV�DQ�LQWHOOHFWXDO�DQG�SRHW�LQ�'DPDVFXV��ZKHUH�KH�VSHQW�WKH�JUHDWHU�SDUW�
RI� KLV� OLIH�� +LV� VW\OH� LV� FKDUDFWHUL]HG� E\� D� SHUPDQHQW� VWULYLQJ� IRU� HOHJDQFH� DQG�
VRSKLVWLFDWLRQ�� +H� HDUQHG� KLV� JUHDWHVW� IDPH� IRU� KLV� HODERUDWH� PDGҸє�SRHPV� DQG� KLV�
SROLVKHG�SURVH�OHWWHUV��EXW�DOVR�IRU�KLV�HSLJUDPV��0XMࡃQ�LV�FHUWDLQO\�QRW�WKH�ILUVW�JHQUH�WKDW�
FRPHV�WR�PLQG�ZKHQ�,EQ�1XEčWD�LV�PHQWLRQHG��EXW��DIWHU�DOO��KLV�FRQWULEXWLRQ�WR�WKH�JHQUH�
LV�QRW�HQWLUHO\�LQVLJQLILFDQW��,�KDYH�DOUHDG\�PHQWLRQHG�KLV�FRPSUHKHQVLYH�VHOHFWLRQ�IURP�
WKH� 'ҸZčQ� RI� ,EQ� DO�҇DMMčM�� 7DOࠃҸI� DO�0L]čM�� ,Q� KLV� RZQ� ZRUN�� ,EQ� 1XEčWD� WUHDWHG�PXMࡃQ�
H[FOXVLYHO\� LQ� WKH� IRUP�RI�HSLJUDPV��7KLV� LV�QRW�VXUSULVLQJ�VLQFH� WKH�]DMDO�� DQ� LPSRUWDQW�
YHKLFOH�IRU�PXMࡃQ�IRU�SRHWV�OLNH�DO�0LPčU��ZDV�QRW�UHDOO\�,EQ�1XEčWD·V�VW\OH��KH�VKXQQHG�
GLDOHFW�PRUH�WKDQ�REVFHQLW\���DQG�ORQJ�PXMࡃQ�SRHPV��TDߙčLG��LQ�WKH�VW\OH�RI�,EQ�DO�҇DMMčM�
ZHUH�KDUGO\�FRPSRVHG�DW�WKH�WLPH�H[FHSW�E\�߳DIҸ�DG�'ҸQ�DO�҇LOOҸ���
� 0RVW�RI� ,EQ�1XEčWD·V�PXMࡃQ�HSLJUDPV�FDQ�EH� IRXQG� LQ�DO�4DࠃU� DQ�1XEčWҸ�� D�SLRQHHULQJ�
ZRUN�DQG�RQH�RI�KLV�PRVW�SRSXODU��,Q�DOO�OLNHOLKRRG��,EQ�1XEčWD�ZDV�WKH�ILUVW�SRHW�WR�KDYH�
WKH� LGHD�RI� FRPSLOLQJ� D�GҸZčQ� RI�SRHWU\�PDGH�XS�H[FOXVLYHO\�RI� HSLJUDPV�DQG�DUUDQJHG�
DFFRUGLQJ� WR� WKHPH� DQG� JHQUH�� 7KH� ZRUN�� WKH� WLWOH� RI� ZKLFK� ZLOO� EH� H[SODLQHG� LQ� WKH�
FRPPHQWDU\�WR�SRHP���E�LQ�WKH�1DWҸMD��ZDV�ILQLVKHG�SULRU�WR�WKH�\HDU�����DQG�GHGLFDWHG�WR�
$Eࡃ� O�)LGč�� D� GHVFHQGDQW� RI� WKH� $\\XELGV���� %HWZHHQ� ��������� DQG� ���������� KH� UXOHG�
҇DPčK� DV� JRYHUQRU� IRU� WKH�0DPOXN� VXOWDQ�� ZKR� DZDUGHG� KLP� WKH� WLWOH� RI� DO�0DOLN� DO�
0XD\\DG�� $O�4DࠃU� DQ�1XEčWҸ� LV� SUHVHUYHG� LQ� VHYHUDO� PDQXVFULSWV�� WKH� PRVW� UHOLDEOH� RI�
ZKLFK� ZDV� ZULWWHQ� LQ� ���� E\� ,EQ� 1čKL˂�� D� SHUVRQDO� DFTXDLQWDQFH� RI� WKH� DXWKRU���� 7KH�
IRXUWK�FKDSWHU��IROORZLQJ�FKDSWHUV�RQ�PDGє��JKD]DO��DQG�ULWKč�� LV�WLWOHG�DO�PXGčDED�ZD�O�
PXMࡃQ�DQG�FRPSULVHV�VL[W\�VL[�HSLJUDPV��DPRXQWLQJ�WR�DOPRVW�RQH�TXDUWHU�RI� WKH�HQWLUH�
ERRN�� ,Q� D� ODWHU� UHFHQVLRQ�� WKH�QXPEHU� JURZV� WR� VHYHQW\�VHYHQ�GHVSLWH� WKH� RPLVVLRQ�RI�
VHYHUDO�HSLJUDPV�IURP�WKH�HDUOLHU�YHUVLRQ����7KLV�SURSRUWLRQ�VKRZV�WKDW� ,EQ�1XEčWD�KDG�
QR�SUREOHP�SXWWLQJ�KLV�GLJQLW\�RQ� WKH� OLQH��$IWHU� DOO�� KH�PDQDJHG� WR�JHW� DORQJ�ZLWKRXW�
KROGLQJ� D� PDMRU� VFKRODUO\� RU� DGPLQLVWUDWLYH� SRVLWLRQ� XQWLO� FRPSDUDWLYHO\� ODWH� LQ� OLIH��
:KHQ�FLUFXPVWDQFHV�ILQDOO\�IRUFHG�KLP�WR�HQWHU�WKH�FKDQFHOOHU\�RI�'DPDVFXV�DW�WKH�DJH�RI�
���LQ������KLV�IDPH�DV�SRHW��SURVH�ZULWHU�DQG�LQWHOOHFWXDO�ZDV�EH\RQG�TXHVWLRQ��0RVW�RI�KLV�

������������������������������������������������������������������
���6HH�7KRPDV�%DXHU��¶,EQ�1XEčWDK�DO�0LߙUҸ�����²��������²�������/LIH�DQG�:RUNV��3DUW�,��7KH�/LIH�

RI�,EQ�1XEčWDK·��0DPOࡃN�6WXGLHV�5HYLHZ��������������SS���²����DQG� LGHP�� ¶,EQ�1XEčWDK�DO�0LߙUҸ�����²
��������²������� /LIH� DQG� :RUNV�� 3DUW� ��� 7KH� 'ҸZčQ� RI� ,EQ� 1XEčWDK·��0DPOࡃN� 6WXGLHV� 5HYLHZ� �����
��������SS����²����

���,W�LV�PHQWLRQHG�LQ�WKH�LMč]D�IRU�ZKLFK�D߳�ߙDIDGҸ�DVNHG�,EQ�1XEčWD�LQ�WKLV�\HDU��VHH�LELG���3DUW�,��S�����
���06�3DULV�������IRO�����²�����FRPSOHWHG�RQ���5DEҸ�,,�����E\�7DTҸ�DG�'ҸQ�,EUčKҸP�LEQ�0XєDPPDG�

LEQ�1čKL˂�DO�҇DODEҸ� �RQ�KLP�VHH�D߳�ߙDIDGҸ��$\čQ�DO�DߙU�ZD�$ZčQ�DQ�QDߙU��HG�� $OҸ�$Eࡃ�=D\G����YROV��
>%HLUXW�'DPDVFXV��'čU�DO�)LNU�DO�0XčߙLU������²���������@��YRO�����SS�����²�����

���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ��06�)ORUHQFH��/DXUHQ]LDQD������II����E²��E��7KLV�UHFHQVLRQ�LV�QRW�
WDNHQ�LQWR�DFFRXQW�KHUH��
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�
PXMࡃQ�HSLJUDPV��KRZHYHU���LQFOXGLQJ�DOO�WKRVH�JLYHQ�LQ�WKH�1DWҸMD��ZHUH�FRPSRVHG�HDUOLHU�
GXULQJ�KLV�FDUHHU�DV�D�¶IUHHODQFH·�LQWHOOHFWXDO��
� ,Q�KLV�PXMࡃQ�HSLJUDPV��VH[�SOD\V�D�FRPSDUDWLYHO\�PLQRU�UROH��DV�GRHV�WKH�LQGXOJHQFH�RI�
DQ\� NLQG� RI� YLRODWLRQ� RI� QRUPV�� 0RUH� FHQWUDO� LV� WKH� VHOI�GHSUHFDWLQJ� WUHDWPHQW� RI�
PLVIRUWXQH��7KH�PRVW�LPSRUWDQW�WRSLF��WKRXJK��LV�IULHQGVKLS��DV�WKH�H[DPSOHV�FKRVHQ�IRU�
WKH�1DWҸMD�VKRZ��
� ,EQ� 1XEčWD·V�4DࠃU� VHW� D� SUHFHGHQW�� 7KH� ILUVW� WR� HPXODWH� WKLV�PRGHO�ZDV� WKH� $OHSSDQ�
OLWWpUDWHXU� %DGU� DG�'ҸQ� ,EQ� ҇DEҸE� ����²��������²������� ,EQ� ҇DEҸE� FRPSRVHG� KLV� RZQ�
GҸZčQ�RI�HSLJUDPV�LPPHGLDWHO\�DIWHU�KH�HQFRXQWHUHG�,EQ�1XEčWD·V�4DࠃU��,W�LV�KLV�YHU\�ILUVW�
ZRUN��DQG�KH�FDQQRW�KDYH�EHHQ�PXFK�ROGHU�WKDQ�HLJKWHHQ�DW�WKH�WLPH�RI�LWV�FRPSRVLWLRQ��
,W� LV�REYLRXV�WKDW�IRU�D�\RXQJVWHU�DW�WKH�YHU\�VWDUW�RI�KLV�FDUHHU��EHIRUH�KH�KDG�DFTXLUHG�
DQ\�GLJQLW\�WR�SXW�DW�VWDNH��PXMࡃQ�ZDV�QRW�DQ�DSSURSULDWH�JHQUH��1R�ZRQGHU�WKHQ�WKDW�RI�
WKH�IRXU�HSLJUDP�FROOHFWLRQV�LQ�TXHVWLRQ��,EQ�҇DEҸE·V�LV�WKH�RQO\�RQH�WKDW�GRHV�QRW�LQFOXGH�
PXMࡃQ����
� 7KH�QH[W�WR�IROORZ�,EQ�1XEčWD·V�PRGHO�ZDV�WKH�SRHW�߳DIҸ�DG�'ҸQ�DO�҇LOOҸ�����²��������²
���������+H�ZDV�RI�,UDTL�RULJLQ��EXW�VHWWOHG�LQ�0čUGҸQ��ZKLFK�ZDV�XQGHU�WKH�VX]HUDLQW\�RI�
WKH�$UWXTLG�G\QDVW\��DQG�FDPH�WR�WKH�0DPOXN�(PSLUH�RQO\�DV�D�JXHVW��7KHUH��DW�WKH�FRXUW�
RI� WKH�$\\XELGV�RI�҇DPčK��KH�PHW� ,EQ�1XEčWD��7KH\�VHHP�WR�KDYH�JRW�DORQJ�TXLWH�ZHOO��
WKRXJK�ODWHU�DXWKRUV�WULHG�WR�SOD\�WKHP�DJDLQVW�HDFK�RWKHU�� ,Q�DQ\�FDVH��WKHLU�VW\OHV�DUH�
FRQVSLFXRXVO\�GLIIHUHQW�� ,W�ZDV� LQ�҇DPčK�WKDW�DO�҇LOOҸ�JRW� WKH� LQVSLUDWLRQ�WR�FRPSLOH�KLV�
RZQ�GҸZčQ�RI�HSLJUDPV��$O�0DOLN�DO�$I˂DO��VRQ�RI�DQG�VXFFHVVRU�WR�DO�0DOLN�DO�0XD\\DG��
VXJJHVWHG�WKDW�KH�FRPSLOH�VXFK�D�GҸZčQ�RI�HSLJUDPV�²�DW�OHDVW�WKLV�LV�ZKDW�DO�҇LOOҸ�VD\V�LQ�
KLV�GHGLFDWLRQ�WR�WKLV�SDWURQ����$O�$I˂DO�UHLJQHG�EHWZHHQ����������DQG�����������EXW�DV�
KH�TXLFNO\�ORVW�LQWHUHVW�LQ�SRHWU\�DQG�WXUQHG�WR�DVFHWLFLVP��KLV�HQFRXUDJHPHQW�RI�DO�҇LOOҸ�
PXVW�KDYH�FRPH�LQ�����RU�RQO\�D�IHZ�\HDUV�ODWHU��$W�WKDW�WLPH��PRUH�WKDQ�WHQ�\HDUV�KDG�
HODSVHG� VLQFH� DO�҇LOOҸ� KDG� FRPSLOHG� D�'ҸZčQ� RI� SRHWU\�� FRPSULVLQJ� ERWK� ORQJ� DQG� VKRUW�
SRHPV�� LQFOXGLQJ�VWURSKLF�SRHWU\�� ¶DW� WKH�VXJJHVWLRQ�RI�DO�1čߙLU�E��ֶDOčZࡃQ��SUREDEO\� LQ�
��������·���� )ROORZLQJ� DO�$I˂DO·V� VSXUULQJ�� DO�҇LOOҸ� GLG� OLWWOH�PRUH� WKDQ� H[FHUSW� H[LVWLQJ�
SRHPV�RU�SDUWV�RI�H[LVWLQJ�SRHPV�DQG�UH�DUUDQJH�WKHP�LQ�WZHQW\�FKDSWHUV��LQVWHDG�RI�WKH�
WZHOYH�FKDSWHUV�LQ�KLV�'ҸZčQ���7KH�UHVXOW�ZDV�D�VPDOO�ERRN�HQWLWOHG�'ҸZčQ�DO�0DWKčOLWK�ZD�
O�PDWKčQҸ�IҸ�O�PDčOҸ�ZD�O�PDčQҸ��ZKLFK�LQFOXGHV�RQO\�HSLJUDPV�RI�WZR�DQG�WKUHH�OLQHV����,Q�
WKLV�UHVSHFW��DO�҇LOOҸ�ZDV�VWULFWHU�WKDQ�,EQ�1XEčWD��ZKR�LQFOXGHG�VRPH�ORQJHU�SLHFHV�LQ�KLV�
������������������������������������������������������������������

���6HH�7KRPDV�%DXHU�� ¶�´:DV�NDQQ�DXV�GHP�-XQJHQ�QRFK�ZHUGHQ�µ�'DV�SRHWLVFKH�(UVWOLQJVZHUN�
GHV� +LVWRULNHUV� ,EQ� ҇DEҸE� LP� 6SLHJHO� VHLQHU� =HLWJHQRVVHQ·� LQ� 2�� -DVWURZ�� 6�� 7DOD\�� DQG� +��
+DIHQULFKWHU��HGV����6WXGLHQ�]XU�6HPLWLVWLN�XQG�$UDELVWLN��)HVWVFKULIW�I�U�+DUWPXW�%RE]LQ�]XP�����*HEXUWVWDJ�
�:LHVEDGHQ��+DUUDVVRZLW]���������SS����²����

���6HH�:ROIKDUW�+HLQULFKV��¶߳DIҸ�DO�'ҸQ�DO�҇LOOҸ·��LQ�(,�������²�����
���߳DIҸ�DG�'ҸQ�DO�҇LOOҸ��'ҸZčQ�DO�0DWKčOLWK�ZD�O�PDWKčQҸ��06�3DULV�������II���E²�D��
���:��+HLQULFKV��¶߳DIҸ�DO�'ҸQ�DO�҇LOOҸ·��S�����E��
���7KH�RQO\�HGLWLRQ�VR�IDU��0XєDPPDG�ࠦčKLU�DO�҇LPߙҸ��'DPDVFXV������������LV�EDVHG�RQ�D�VLQJOH��

QRW� YHU\� JRRG�PDQXVFULSW� DQG� FRQWDLQV� DQ� LQDFFHSWDEOH�QXPEHU� RI�PLVWDNHV�� 7KH�RQH�� DQG� IRXU�
OLQHUV�LQ�WKLV�HGLWLRQ�DUH��ZLWKRXW�H[FHSWLRQ��HUURUV��$�QHZ�HGLWLRQ��EDVHG�RQ�WKH�3DULV�PDQXVFULSW��LV�
D�VWURQJ�GHVLGHUDWXP��
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�
DO�4DࠃU� DQ�1XEčWҸ�� 2Q� WKH� RWKHU� KDQG�� DO�҇LOOҸ·V� 'ҸZčQ� DO�0DWKčOLWK� ZD�O�PDWKčQҸ� FRQWDLQV�
YHU\�OLWWOH��LI�DQ\��PDWHULDO�WKDW�KDG�QRW�DOUHDG\�EHHQ�LQFOXGHG�LQ�KLV�'ҸZčQ���
� ,Q�WKH�ORQJ�'ҸZčQ��PXMࡃQ�SRHPV�DSSHDU�LQ�VXE�FKDSWHU��IDߙO��WKUHH��IҸ�O�LєPč˂�ZD�O�PXMࡃQ��
RI� FKDSWHU� �EčE��HOHYHQ�� IҸ� O�PXODє�ZD�O�DKčMҸ�ZD�O�LєPč˂� IҸ� W�WDQčMҸ� �¶MRFXODU�YHUVH�� VDWLULFDO�
SRHPV�� DQG� REVFHQH� SRHPV·����� 7KH� IDߙO� FRQWDLQV� WKLUW\�ILYH� SRHPV�� VRPH� RI� WKHP� RI�
FRQVLGHUDEOH�OHQJWK��)RU�WKH�FRUUHVSRQGLQJ�FKDSWHU�LQ�KLV�'ҸZčQ�DO�0DWKčOLWK�ZD�O�PDWKčQҸ��
DO�҇LOOҸ�FKRVH�HLJKW�WZR�OLQHUV�DQG�ILYH�WKUHH�OLQHUV�IURP�KLV�'ҸZčQ��1RQH�RI�WKH�WKLUWHHQ�
HSLJUDPV�LV�D�VHFRQGDU\�HSLJUDP��L�H��DQ�HSLJUDP�WKDW�ZDV�FUHDWHG�E\�H[FHUSWLQJ�WZR�RU�
WKUHH� OLQHV� IURP�DQ�RULJLQDOO\� ORQJHU�SRHP���QRU�GLG�WKH�DXWKRU�DGG�D�VLQJOH� OLQH�WR� WKH�
YHUVLRQV�JLYHQ�LQ�WKH�'ҸZčQ��7KHUH�DUH��KRZHYHU��D�QXPEHU�RI�WH[WXDO�YDULDQWV�WKH�VWDWXV�
RI�ZKLFK�FDQ�RQO\�EH�DVFHUWDLQHG�E\�D�FULWLFDO�HGLWLRQ�RI�ERWK�WKH�'ҸZčQ�DQG�WKH�'ҸZčQ�DO�
0DWKčOLWK�ZD�O�PDWKčQҸ��)RU�WKH�PXMࡃQ�FKDSWHUV��ZH�ODFN�ERWK��,Q�ERWK�WKH�ODWHVW�HGLWLRQV�RI�
DO�҇LOOҸ·V�'ҸZčQ�DQG�WKH��YHU\�IDXOW\��HGLWLRQ�RI�KLV�HSLJUDP�FROOHFWLRQ��WKH�PXMࡃQ�FKDSWHUV�
KDYH�IDOOHQ�YLFWLP�WR�FHQVRUVKLS�DQG�DUH�RPLWWHG�FRPSOHWHO\��)RU�WKH�'ҸZčQ��UHDGHUV�PD\�
UHVRUW�WR�WKH�HGLWLR�SULQFHSV�RI�DO�҇LOOҸ·V�'ҸZčQ��'DPDVFXV�����²���������²�������ZKLFK�LV�
WKH�RQO\�HGLWLRQ�RI�WKH�'ҸZčQ�WR�LQFOXGH�WKH�PXMࡃQ�FKDSWHU��WKRXJK�LW�LV�QRW�LQ�LWV�SURSHU�
SODFH��LW�LV�LQFOXGHG�DW�WKH�HQG�VR�WKH�XVHU�KDV�WKH�RSSRUWXQLW\�WR�UHPRYH�LW����)RU�'ҸZčQ�DO�
0DWKčOLWK�ZD�O�PDWKčQҸ��WKH�H[FHOOHQW�PDQXVFULSW�3DULV������KDV�WR�EH�XVHG��)ROLR����LV�RXW�
RI�RUGHU��EXW�WKLV�SUREOHP�FDQ�HDVLO\�EH�IL[HG��7KH�PXMࡃQ�FKDSWHU��FKDSWHU�����KHUH�EHDUV�
WKH� KHDGOLQH� )Ҹ� O�KD]O� ZD�O�LєPč˂� OL�LGGDW� DJKUč˂���� +HUH� LV� D� FRQFRUGDQFH� RI� WKH�PXMࡃQ�
HSLJUDPV� LQ� 'ҸZčQ� DO�0DWKčOLWK� ZD�O�PDWKčQҸ� DQG� WKHLU� FRXQWHUSDUWV� LQ� WKH� 'DPDVFXV�
HGLWLRQ�RI�DO�҇LOOҸ·V�'ҸZčQ���
�

0V��3DULV�IRO� 'ҸZčQ��SDJH�OLQH�
� ���E �����²�
� ���D �����²�
� ���D ������²��
� ���D �����²�
� ���D²E ������²��
� ���E ������²��
� ���E ������²��
� ���E �����²�
� ���D ������²��

�� ���D ������²��
�� ���D �����²�
�� ���E ������²�����
�� ���E ������²��

������������������������������������������������������������������
���7UDQVODWLRQ�:��+HLQULFKV��¶߳DIҸ�DO�'ҸQ�DO�҇LOOҸ·��S�����D��
���6HH�:��+HLQULFKV��¶߳DIҸ�DO�'ҸQ�DO�҇LOOҸ·��S�����D��
���06�3DULV�IRO���E��WKH�ZRUG�DO�KD]O�LV�RPLWWHG�RQ�IRO����E��
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�
,W�LV�UHPDUNDEOH�WKDW�DO�҇LOOҸ�DGRSWHG�WKH�QHZ�IRUP�RI�DQ�HSLJUDP�GҸZčQ��EXW�GLG�QRW�DGRSW�
,EQ� 1XEčWD·V� QHZ� DSSURDFK� WR� WKH� JHQUH� RI�PXMࡃQ�� ,QVWHDG�� DOO� KLV�PXMࡃQ� HSLJUDPV� DUH�
DERXW�PDVWXUEDWLRQ��SHQHWUDWLRQ��RU�IDUWLQJ��/LNH�,EQ�1XEčWD��DO�҇LOOҸ�ZDV�QRW�GHSHQGHQW�
RQ� D� SUHVWLJLRXV� SRVLWLRQ� DQG� FRQVHTXHQWO\� KDG� QR� SUREOHPV�ZULWLQJ� UDWKHU� RXWVSRNHQ�
PXMࡃQ�� 8QOLNH� ,EQ� 1XEčWD�� WKH� ,UDTL� DO�҇LOOҸ� ZDV� PRUH� ILUPO\� URRWHG� LQ� WKH� $EEDVLG�
WUDGLWLRQ�DQG�FRPSRVHG�PXMࡃQ�YHU\�PXFK�LQ�WKH�YHLQ�RI�KLV�$EEDVLG�SUHGHFHVVRUV��
� .KDOҸO� LEQ� $\EDN� D߳�ߙDIDGҸ� ����²��������²������ IROORZHG� D� IHZ� \HDUV� ODWHU� ZLWK� KLV�
RZQ�GҸZčQ�RI�HSLJUDPV�HQWLWOHG�DU�5DZ˂�DO�EčVLP�ZD�O�DUI�DQ�QčVLP��7KH�HGLWRU�FRQVLGHUV�LW�
RQH�RI�D߳�ߙDIDGҸ·V�ODWHVW�ZRUNV��EXW�LW�FDQQRW�EH�WKDW�ODWH����:KHQ�D߳�ߙDIDGҸ�PHW�,EQ�1čKL˂�
�ZKR�ZDV�LQFLGHQWDOO\�DOVR�WKH�FRS\LVW�RI�WKH�PDQXVFULSW�RI�DO�4DࠃU�DQ�1XEčWҸ�XVHG�IRU�WKLV�
VWXG\�� LQ�$OHSSR� LQ�WKH�\HDU������KH� ¶KHDUG�P\�ERRN�DU�5DZ˂�DO�EčVLP�DQG�RWKHUV·���� ,W� LV�
UHDVRQDEOH��WKHUHIRUH��WR�VXVSHFW�WKDW�WKH�ERRN�ZDV�FRPSLOHG�QRW�WRR�ORQJ�EHIRUH��
� 7KH�ERRN�LV�DUUDQJHG�LQ����FKDSWHUV��$OPRVW�DOO�KHDGOLQHV�GHQRWH�D�WKHPH�UDWKHU�WKDQ�D�
JHQUH��WKH�SHQXOWLPDWH�FKDSWHU� ¶)Ҹ� O�PXMࡃQ·� LV�DQ�H[FHSWLRQ�WR�WKDW�UXOH�� ,W� LV�PDGH�XS�RI�
IRUW\�ILYH� HSLJUDPV�� ZKLFK� DPRXQWV� WR� OHVV� WKDQ� VL[� SHU� FHQW� RI� WKH� ZKROH� ZRUN�� 7KLV�
FRPSDUDWLYHO\� ORZ� SHUFHQWDJH� FRUURERUDWHV� WKH� LPSUHVVLRQ� WKDW� D߳�ߙDIDGҸ� GLG� QRW� IHHO�
FRPIRUWDEOH�ZULWLQJ�LQ�WKH�JHQUH�RI�PXMࡃQ��8QOLNH�WKH�RWKHU�DXWKRUV�GHDOW�ZLWK�KHUH��Dߙ�
߳DIDGҸ�SXUVXHG�DQ�RIILFLDO�FDUHHU�DV�VHFUHWDU\��WKRXJK�EHFDXVH�KH�ZDV�KDUG�RI�KHDULQJ�KH�
QHYHU� UHDFKHG� WKH� SRVLWLRQ� KH� GHVHUYHG� WR� RQ� DFFRXQW� RI� KLV� WDOHQW�� ,W� VHHPV� SODXVLEOH�
�WKRXJK� LW� UHPDLQV� VSHFXODWLRQ�� WKDW� WKLV� VRFLDO� FLUFXPVWDQFH� PDGH� KLP� UHOXFWDQW� WR�
LQGXOJH� LQ� PXMࡃQ� WRR� H[FHVVLYHO\� DQG� RSHQO\�� $OUHDG\� DW� WKH� EHJLQQLQJ� RI� WKH� PXMࡃQ�
FKDSWHU��WKH�DXWKRU�VWUHVVHV�WKDW�WKH�IROORZLQJ�LV�ILFWLRQ��TDZO�EL�Oč� DPDO��DQG�KH�UHSHDWV�
WKLV�SKUDVH� ODWHU�RQ����7KHUH� LV� OLWWOH� VHOI�PRFNHU\� LQ�KLV� FKDSWHU�� LQVWHDG�� VHYHUDO� RI� Dߙ�
߳DIDGҸ·V� HSLJUDPV� GHVFULEH� WKH� PLVKDSV� RI� RWKHUV�� QRW� KLV� RZQ�� 6WUDQJHO\� HQRXJK�� Dߙ�
߳DIDGҸ� H[SODLQV� WKH� FUX[� RI� KLV� HSLJUDPV� VHYHUDO� WLPHV�� VD\LQJ� WKDW� WKH\� FRQWDLQ� D�
SDURQRPDVLD��MLQčV���D�GRXEOH�HQWHQGUH��WDZUL\D���RU�D�TXRWDWLRQ��WD˂PҸQ���7KH�ODVW�RI�WKHVH�
LV�WKH�PRVW�FRPPRQ�W\SH�GHSOR\HG�LQ�WKH�FKDSWHU��%XW�ZKHUHDV�TXRWDWLRQV�WKDW�DUH�WDNHQ�
RXW�RI�FRQWH[W�DQG�JLYHQ�D�FRPSOHWHO\�QHZ�PHDQLQJ�ZHUH�DOVR�SRSXODU�ZLWK�RWKHU�DXWKRUV�
RI� PXMࡃQ� DW� WKH� WLPH�� ,� GLG� QRW� HQFRXQWHU� ZRUG�SOD\V� EDVHG� RQ� VSHOOLQJ� �OLNH� LQ� WKH�
IROORZLQJ��LQ�WKH�ZRUNV�RI�WKH�RWKHU�IRXU�SRHWV���

�
 ΖŌ Δǣ ΔʭʹĊ Ȇ͗ ΖȑΘʒ Δ˼ ʹĊ ΔƫǐΔˏ Ζ͐  ŀ бĐǱΕ̛ ΓŮΚǐͤ  Ȇ͗ ΔɚΔʹ  ΘɪΔΉ Ζů ΘǱΔ̆ ʹĊ Ȇ͗ Θŋ ΔǣΔ͡ Δī ΘĞΛĊ ΕƤǖΕs Δ̛  

 ΕȑΘ˵ Εs Δ͗–  Γɵ Ζˎ Δ͗ Ȏ˵͐ ȎΔ̆ ΘʯΔ̑ ѧѝ Εǣ Θ̄ Δs ʹĊĐ–  ΖȒΕ Ε˵ʝʹĊ ΕȾ Ζ͡ ǐΔ; ΒŮΚǐ Δ˥͗ ΑǐʑΘʒ Δ̿  ΔƯǐͤ ΘƯΛĊ  
�

/\LQJ�GURZV\�RQ�WKH�PDW��VKH�VDLG��¶:KDW�DERXW�D�FXS�RI�ZLQH�WKDW�FDQ�
PRLVWHQ�WKH�ERQHV�RI�D�FRUSVH�LQ�LWV�JUDYH"·�

������������������������������������������������������������������
���6HH�D߳�ߙDIDGҸ��DU�5DZ˂�DO�%čVLP�ZD�O�$UI�DQ�1čVLP��HG��0XєDPPDG�$EG�DO�0XMҸE�/čVKҸQ��&DLUR��

'čU�DO�ǴIčT�DO�$UDEL\\D��������������S������
���6HH�D߳�ߙDIDGҸ��$\čQ�DO�$ߙU��������
���D߳�ߙDIDGҸ��DU�5DZ˂�DO�%čVLP��S������������
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,�DQVZHUHG�²�DQG�VPDUW�SHRSOH�ZLOO�XQGHUVWDQG�ZKDW�,�PHDQ�²�¶,I�
DQ\WKLQJ��LW·V�D�´FXS�RQH�WKLUG�HPSW\µ�·���
�

7KH� ¶FXS�RQH�WKLUG� HPSW\·� LV�� RI� FRXUVH�� WKH�ZRUG�N��V�ZLWKRXW� LWV�PLGGOH� OHWWHU��ZKLFK�
WKXV� JLYHV� N�V� RU� ¶NXVV·� �¶FXQW·��� :KDW� VWDUWV� LQ� D� TXLWH� RULJLQDO� ZD\� LQ� SLFWXUHVTXH�
GHFDGHQFH�²�D�GURZV\�ZRPDQ�RQ�KHU�EHG�RIIHULQJ�ZLQH�²�LV��DW�OHDVW�WR�P\�PLQG��VSRLOHG�
E\�WKH�UHGXQGDQW�ILOOHU�¶VPDUW�SHRSOH�ZLOO�XQGHUVWDQG·��LQ�$UDELF�VW\OLVWLFV�WKLV�ZRXOG�KDYH�
EHHQ�FDOOHG�єDVKZ�RU�¶VWXIILQJ·��DQG�WKH�DOO�WRR�WULYLDO�ZRUG�SOD\�WKDW�FRQVWLWXWHV�WKH�SRLQW��
� $V�IRU�WKH�WKHPHV�WUHDWHG�LQ�D߳�ߙDIDGҸ·V�PXMࡃQ�FKDSWHU��VH[�FOHDUO\�GRPLQDWHV��EXW�WKH�
WKHPH�RI�QRQ�VH[XDO�PLVKDSV�LV�DOVR�SUHVHQW��,Q�WKLV�UHVSHFW��D߳�ߙDIDGҸ�IROORZV�,EQ�1XEčWD�
�WKRXJK�WKH�VXEMHFW�RI� ¶IULHQGVKLS·�LV�DEVHQW�IURP�WKH�PXMࡃQ�FKDSWHU���8QIRUWXQDWHO\��Dߙ�
߳DIDGҸ�GRHV�QRW�RQO\�IROORZ�,EQ�1XEčWD·V�VFKHPH�LQ�KLV�ERRN�DQG�LQ�KLV�PXMࡃQ�FKDSWHU��KH�
DFWXDOO\� SODJLDUL]HV� KLP�� 7KH� VHFRQG� HSLJUDP� LQ� D߳�ߙDIDGҸ·V�PXMࡃQ� FKDSWHU� LV� DERXW� WKH�
FORWK�IRU�KLV�WXUEDQ�WKDW�ZDV�VWROHQ����7KH�ZKROH�LGHD��SHUKDSV�LQFOXGLQJ�WKH�WKHIW�LWVHOI��
LV� WDNHQ� IURP� ,EQ� 1XEčWD·V� 4DࠃU�� KRZHYHU���� �DIDGҸ·V߳�ߙ$ FKDSWHU� HQGV� ZLWK� DQRWKHU�
LQVWDQFH�RI�SODJLDULVP��$߳�ߙDIDGҸ·V�ODVW�SRHP�LV�DOPRVW�LGHQWLFDO�WR�D�ZHOO�DWWHVWHG�HSLJUDP�
E\�DO�0LPčU����
� ,EUčKҸP�DO�0LPčU��G������������ZDV�D�VWRQHFXWWHU�DQG�EXLOGHU��+LV�'ҸZčQ��SUHVHUYHG�LQ�
DW� OHDVW� VHYHQ�PDQXVFULSWV�� FRQVLVWV� RI� HSLJUDPV�DQG�D�PDTčPD� LQ� VWDQGDUG�$UDELF�� DQG�
PDZčOL\\č� DQG� VWURSKLF� SRHPV� PRVWO\� LQ� GLDOHFWDO� $UDELF�� 7KH� 'ҸZčQ�� ZKLFK� ZDV� QRW�
FRPSLOHG�E\�DO�0LPčU�KLPVHOI��LV�SUHVHUYHG�LQ�WZR�UHFHQVLRQV��RQH�ORQJ�DQG�RQH�VKRUW��,Q�
DOO�WKUHH�PDQXVFULSWV�RI�WKH�ORQJ�UHFHQVLRQ�DQG�WKUHH�RI�WKH�IRXU�PDQXVFULSWV�RI�WKH�VKRUW�
UHFHQVLRQ�� WKH� QRQ�VWURSKLF� SRHPV� DUH� DUUDQJHG� DOSKDEHWLFDOO\� DFFRUGLQJ� WR� UK\PH�
OHWWHU�� ,Q� WKH� WKHPDWLFDOO\� DUUDQJHG� �DQG� UDWKHU� GHILFLHQW��PDQXVFULSW� IURP� WKH� %ULWLVK�
/LEUDU\��PXMࡃQ�LV�JURXSHG�WRJHWKHU�ZLWK�LQYHFWLYH��KDMZ������
� $V� D� FUDIWVPDQ�� DO�0LPčU� GLG� QRW� KDYH� WR� ZRUU\� DERXW� VFKRODUO\� GLJQLW\� DQG� VR� KH�
FRXOG� LQGXOJH� LQ�PXMࡃQ� DV� PXFK� DV� KH� OLNHG�� DQG� OLNHG� LW� KH� GLG�� 7KH� VHOHFWLRQV� RI� DO�
0LPčU·V� SRHPV� LQ� DQWKRORJLHV� DQG� ELRJUDSKLFDO� GLFWLRQDULHV� VXJJHVW� WKDW� KH� RZHG� KLV�
IDPH�WR�KLV�PXMࡃQ�SRHPV�HVSHFLDOO\��7KLV�LPSUHVVLRQ�FDQQRW�EH�IXOO\�FRUURERUDWHG�E\�KLV�
'ҸZčQ��KRZHYHU��,W�LV�WUXH�WKDW�DO�0LPčU�IDQFLHG�PXMࡃQ�RI�DQ\�NLQG�DQG�GLG�QRW�HYHQ�VK\�
DZD\� IURP� WKH� H[WUDRUGLQDULO\�REVFHQH�� ,W� LV� DOVR� WUXH��KRZHYHU�� WKDW� WKH�SURSRUWLRQ�RI�
PXMࡃQ�SRHPV�DPRQJ�KLV�HSLJUDPV�LV�FOHDUO\�ORZHU�WKDQ�WZHQW\�SHUFHQW��1HYHUWKHOHVV�KH�
UHPDLQV�WKH�PRVW�LPSRUWDQW�DQG�RULJLQDO�PXMࡃQ�SRHW�RI�WKH�WLPH��QRW�RQO\�RQ�DFFRXQW�RI�
KLV�HSLJUDPV��EXW�DOVR�IRU�KLV�D]MčO��,�ZRXOG�VD\�WKDW�KLV�VHULHV�RI�WKUHH�D]MčO�RQ�LQWR[LFDWLQJ�
VXEVWDQFHV� �²�RQ�ZLQH��EHHU��DQG�KDVKLVK�²�DUH�DPRQJ�WKH�PRVW� LPSUHVVLYH�VSHFLPHQV�RI�

������������������������������������������������������������������
���D߳�ߙDIDGҸ��DU�5DZ˂�DO�%čVLP�QR������>%DVҸࠃ@��S�������
���D߳�ߙDIDGҸ��DU�5DZ˂�DO�%čVLP�QR�������S�������
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR�������06�3DULV�������IRO�����D��
���&RPSDUH�D߳�ߙDIDGҸ��DU�5DZ˂�DO�%čVLP�QR�������S������DQG�DO�0LPčU��'ҸZčQ�QR�������06�(O�(VFRULDO�

�����IRO����D���
���06�%ULWLVK�0XVHXP�������
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�
HDVWHUQ� ]DMDO� SRHWU\� DQG� D� FRQVFLRXV� DWWHPSW� E\� WKHLU� DXWKRU� WR� RSHQ� XS� QHZ� OLWHUDU\�
GLPHQVLRQV�IRU�WKLV�IRUP�RI�SRSXODU�SRHWU\����
� 2QH�RI�WKH�IDVFLQDWLQJ�WKLQJV�DERXW�OLWHUDU\�OLIH�LQ�WKH�0DPOXN�SHULRG�LV�WKH�IDFW�WKDW�
DOPRVW�DOO�OD\HUV�RI�VRFLHW\�WRRN�SDUW��7KLV�LV��DV�ZH�KDYH�VHHQ��DOVR�WKH�FDVH�IRU�D�JHQUH�DV�
SUHFDULRXV�DV�PXMࡃQ�� WR�ZKLFK�VXFK�GLIIHUHQW�FKDUDFWHUV�DV�WKH�VRSKLVWLFDWHG�HOLWH�ZULWHU�
,EQ�1XEčWD�� WKH� WRXFK\� LQWHOOHFWXDO� D߳�ߙDIDGҸ�� WKH� FRVPRSROLWDQ� WUDGHVPDQ� DO�҇LOOҸ�� DQG�
WKH� VHPL�HGXFDWHG� FUDIWVPDQ� DO�0LPčU� FRQWULEXWHG�� HDFK� LQ� KLV� RZQ� FRQVSLFXRXVO\�
GLIIHUHQW�ZD\���
� 7KLV� DUWLFOH� EHJDQ� ZLWK� VHYHUDO� HSLJUDPV� E\� WKH� SRSXODU� SRHW� DO�0LPčU�� ,W� LV� RQO\�
ILWWLQJ��WKHUHIRUH��WKDW�LW�VKRXOG�FRQFOXGH�ZLWK�D�VHOHFWLRQ�RI�HSLJUDPV�FRPSRVHG�E\�WKH�
HOLWH� SRHW� ,EQ� 1XEčWD�� ZKR� ZDV� LQ� PDQ\� ZD\V� DO�0LPčU·V� H[DFW� RSSRVLWH�� WKHUHE\�
GHPRQVWUDWLQJ�WKH�EURDG�XQLW\�RI�0DPOXN�OLWHUDWXUH�DFURVV�DOO�VRFLDO�ERXQGDULHV��

1$7ԣ-$��%1�18%Ǵ7$�$/�0,߳5ԣ,�>5$06�%*,3)�1࢜-�7:(17<�21(�08
>�@�

&DWHJRU\�$�� WKH�SRUWUD\DO�RU�GHVFULSWLRQ�RI�EHKDYLRU�RI�TXHVWLRQDEOH�DSSURSULDWHQHVV� LV�
QRW� D� PDMRU� VXEMHFW� LQ� ,EQ� 1XEčWD·V� PXMࡃQ� HSLJUDPV�� 0RVW� HSLJUDPV� RI� WKLV� NLQG� DUH�
PRGHUDWH�FRQIHVVLRQV�RI�KHGRQLVP��VXFK�DV�WKH�HSLJUDP�WKDW�FRQFOXGHV�WKH�PXMࡃQ�FKDSWHU�
LQ�WKH�4DࠃU��7KH�QRWLRQ�RI�D�¶YLRODWLRQ�RI�QRUPV·�LV�EDUHO\�SUHVHQW��LI�DW�DOO��,I�WKH�IROORZLQJ�
ZHUH�DQ�$EEDVLG�SRHP��RU�RQH�E\�߳DIҸ�DG�'ҸQ�DO�҇LOOҸ��� LW�ZRXOG�KDYH�EHHQ�LQFOXGHG�LQ�D�
FKDSWHU� RQ� ZLQH� SRHWU\� �NKDPUL\\čW��� ,EQ� 1XEčWD� KLPVHOI� FRPSRVHG� D� QXPEHU� RI�
NKDPUL\\čW��HVSHFLDOO\� LQ� WKH�PXZDVKVKDє� IRUP�� LQ�ZKLFK�EDFFKLF�DQG�HURWLF�VXEMHFWV�DUH�
WUHDWHG� LQ� PXFK� WKH� VDPH� ZD\� DV� LQ� WKLV� HSLJUDP�� 7KHUH� LV�� KRZHYHU�� QR� NKDPUL\\čW�
FKDSWHU� LQ�WKH�4DࠃU��ZKLFK�LV�SHUKDSV�ZK\�WKLV�HSLJUDP�ZDV� LQFOXGHG�LQ�WKH�DO�0XGčDED�
ZD�O�PXMࡃQ� VHFWLRQ�� 7KH� SRLQW� RI� WKH� HSLJUDP� UHYROYHV� DURXQG� D� WDZUL\D�� 7KH� VSHDNHU�
FUDYHV� WKH� ODG·V� єDGҸWK� ¶WDON·� DQG� KLV� DWҸT� ¶ROG�� JRRG�ZLQH·�� 7KLV� ODVW� ZRUG� VXJJHVWV� WKH�
XQLQWHQGHG�VHQVH�RI�єDGҸWK�PHDQLQJ�¶QHZ·��WKXV�JLYLQJ�WKH�SDLU�RI�RSSRVLWHV�¶QHZ�DQG�ROG·��
6HWWLQJ�DVLGH�WKLV�W\SLFDOO\�SRVW�$EEDVLG�UKHWRULFDO�GHYLFH��WKLV�LV�RQH�RI�WKH�PRVW�$EEDVLG�
VW\OH�SRHPV�LQ�WKH�FKDSWHU��
�

 Η;ΛĊ  Αǐǅ͡ Ζīǐǅ͍ ǐ Ь˼ Ή Εȑʿ;ΙĊ ĊĞΛĊ Ȇ   Ζʀ Ζs ̑Ǳ͍ Ɇˎ͡ ŋĊ ΗǤ˵ʹǐ̚ Εȑ˵ Яʭ͐  
 Ζʀ Ζs ʒʜ Δ͐ Đ ʀǅʝ̑ǣ̭ ɵʒ̚ Εȑ˼ Ζˑ Δ˿͗   ʀ̾ΚǐͤĐ ȣʒ˵˼ʹĊ žǐ˘ʹΚĊ Εŋǖ Δ͐ ĝĐ 

�

:KHQ�VRUURZ�VHHNV�WR�MRLQ�PH�LQ�WKH�QLJKW��,�KDVWHQ�WRZDUG�SOHDVXUH�VR�DV�WR�EORFN�LWV�
SDWK��
,�DVN�WKH�EHDXWLIXO�ODG�IRU�KLV�FRQYHUVDWLRQ�DQG�KLV�FXS��DQG�UHOLVK�LQ�KLV�QHZ�DQG�ROG���
WDON�DQG�KLV�ROG�ZLQH����

�
������������������������������������������������������������������

���2Q�WKH�EHHU�]DMDO�VHH�+LQULFK�%LHVWHUIHOGW�� ¶0L]U� IҸ�0LߙU��(LQ�3UHLVJHGLFKW�DXI�GDV�%LHU�DXV�GHP�
.DLUR�GHV�����-DKUKXQGHUWV¶��LQ�+LQULFK�%LHVWHUIHOGW�DQG�9HUHQD�.OHPP��HGV����'LIIHUHQ]�XQG�'\QDPLN�
LP�,VODP��)HVWVFKULIW�I�U�+HLQ]�+DOP�]XP�����*HEXUWVWDJ��:�U]EXUJ��(UJRQ���������SS�����²�����

���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.čPLO@��06�3DULV�������IRO�����E��
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7KH�IROORZLQJ�SRHP�FRXOG�DOVR�EH�VXEVXPHG�XQGHU�WKH�FDWHJRU\�RI�NKDPUL\\čW��7KLV�WLPH��
,EQ� 1XEčWD·V� FRQIHVVLRQ� RI� KHGRQLVP� LV� QRW� D� VROLSVLVWLF� GHFODUDWLRQ�� ,QVWHDG�� DQ�
DQRQ\PRXV�LQWHUORFXWRU�LV�DGGUHVVHG��+H�LV�REYLRXVO\�D�SRHW�FRPSRVLQJ�D�KXQWLQJ�SRHP��
LQ�ZKLFK�KH�GHVFULEHV� ¶WDOO·�DQG�¶UHGGLVK�EURZQ·�KRUVHV��%XW�KHDULQJ�WKH�ZRUGV�QDKG�DQG�
NXPD\W�WKH�SRHW�FDQQRW�KHOS�EXW�WKLQN�DERXW�D�JLUO·V�ERVRP�DQG�GDUN�UHG�ZLQH��IRU�ZKLFK�
NXPD\W�LV�RQH�RI�WKH�PRVW�FRPPRQ�GHVLJQDWLRQV��7KH�FRQYHUVDWLRQDO�QDWXUH�RI�WKH�SRHP�
WRJHWKHU�ZLWK�LWV�SRLQW�²�DJDLQ�UHO\LQJ�RQ�GRXEOH�HQWHQGUH�²�PDNHV�LW�D�FOHDUO\�SRVW�$EEDVLG�
HSLJUDP��$JDLQ�� WKH�QRWLRQ�RI� D�YLRODWLRQ�RI� VRFLDO�QRUPV� LV�KDUGO\�SUHVHQW��7KH�SHUVRQ�
EHLQJ�DGGUHVVHG�LV�HYHQ�H[SHFWHG�WR�VKDUH�LQ�WKH�SRHW·V�SOHDVXUHV��
�

  ǅʹǐ̚Đ Ζȑʒ˼˥ʹǐ̚ ɪʒʯʹĊ ɍ͈ĊĐ ǐ̑   ΖŮĊǖ̾Đ ƤǖΕ͍  ɵͻ Ȇ˿ Θ̭ ΖīΚĊ ǣ Δ̊˿ǅ  
Ȇ̾ĊǱǅ͗ΚĊ Ɣǐǅʜ˵ˢͻ ΘȑΔ˿ʿʮʜ̾ѫѝ   Ȇǅ;ǣΉǐ Εˀ̛ Ȏ̬ǣʹĊ ȑʮ̛ Δȑ˿ͤ ǖʹ  

  Γʅǅʒ;ǐǅ͑ īǣǅ͈ ɵͻ ѧΗѝΛĊ Δǣ Θ̊ Δ; ѧѝ   ǅʹĊ ɵͻ ѧΗѝΛĊ Αǐǅʜǅʒ˼ͤ ѧѝĐ ΖŮǐǅ˥ 
�

<RX�ZLWK�\RXU�KRUVHV� ¶UHGGLVK�EURZQ�DQG� ORIW\·��ZRXOG�\RX�JLYH�PH�D�UHVW� IURP�WKLV�
HQGOHVV�WHPSWDWLRQ��
,I�RQO\�\RX·G�VSLHG�PH�� ¶QHDWK�WKH�FRYHU�RI�GDUNQHVV��\RXU�H\HV�ZRXOG�KDYH�VHHQ�WKH�
EHDXW\�RI�P\�¶PDUHV·��
1RWKLQJ·V� VR� ¶ORIW\·� DV� D�ZRPDQ·V� IXOO� ERVRP�DQG�QRWKLQJ� VR� ¶UHG·� DV� WKH�ZLQH� LQ�P\�
FXS����

�
>�@�

7KH� ¶ERDVWLQJ� DERXW� D� YLRODWLRQ� RI� QRUPV·� LV�� KRZHYHU�� QRW� FRPSOHWHO\� DEVHQW� LQ� ,EQ�
1XEčWD·V�PXMࡃQ�FKDSWHU��2QH�RI�WKH�PDLQ�WRSRL�LQ�PXMࡃQ�LV�FRQIHVVLQJ�ORYH�IRU�D�PDQ�ZKR�
KDV� DOUHDG\� JURZQ� D� GHQVH� EHDUG�� $V� DOUHDG\� PHQWLRQHG� DERYH�� LW� LV� WKH� GHQVLW\� �RU�
IXOOQHVV�� RI� WKH� EHORYHG·V� EHDUG� WKDW� GLYLGHV� JKD]DO� DQG�PXMࡃQ�� $V� WKLV� H[DPSOH� FOHDUO\�
GHPRQVWUDWHV�� LW� LV� QRW� UHOLJLRXV�� EXW� VRFLDO� QRUPV� WKDW� PDWWHU� PRVW�� ,EQ� 1XEčWD·V�
H[DPSOH��

�
ʀΕ˿ǅ͡ ΔĞ ȑΔ͍ ǐ̭ΚĊ Ċǖʹǐ͡Đ  ΕʀΔ˿ʿ Ε̭  ǱͤǤ̑ аɚ˘˿̑ ѧѝ Ɣǣ̬ĐĐ   ƺĝĐǣʯ̚  

 ΕʀǅΔ˿ǅ͡Ğ ƫǱͤΚĊĐ ƺĊǖǅʝͻ ɱΗˏ ͐ΚĊ   ƤĬǐ; ΔȆ Ζʛ˵ˢ̚ Βɍʒ Δ͉  ɱˑ; Εȑ˵ˢ͗ 
�

7KH\�VDLG��$�EHDUG�FRYHUV�KLV�FKHHNV��EXW�LQ�\RXU�SDVVLRQ�\RX�VWLOO�SUDLVH�KLV�EHDXW\��
<HV��,�VDLG��$�JXHVW�KDV�WDNHQ�XS�UHVLGHQFH�LQ�P\�KHDUW�VR�,�H[DOW�KLV�DERGH�DQG�KRQRXU�
KLV�EHDUG����

�
7KH� ODVW� KHPLVWLFK� VHHPV� WR� EH� D� TXRWDWLRQ� RU� DQ� LGLRP� RI� VRPH� NLQG�� EXW� ,� FRXOG� QRW�
YHULI\�LW�LQ�WKH�VRXUFHV�DFFHVVLEOH�WR�PH��7KLV�LV��E\�WKH�ZD\��RQH�RI�WKH�PDLQ�REVWDFOHV�LQ�
VWXG\LQJ�PXMࡃQ�IURP�WKH�0DPOXN�SHULRG��$OO�WRR�RIWHQ��WKH�PRGHUQ�UHDGHU�LV�TXLWH�DZDUH�
RI�WKH�IDFW�WKDW�WKHUH�LV�¶VRPHWKLQJ·�EHKLQG�WKH�ODVW�ZRUG�V��RI�WKH�HSLJUDP�²�D�TXRWDWLRQ��
������������������������������������������������������������������

���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>0XQVDULє@��06�3DULV�������IRO�����D��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>ࠦDZҸO@��06�3DULV�������IRO�����D��
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�
DQ� DOOXVLRQ�� D� KLGGHQ� GRXEOH� PHDQLQJ� ²� EXW� FDQQRW� ILJXUH� RXW� ZKDW� LW� LV�� )RU� TXLWH� D�
QXPEHU� RI� HSLJUDPV��ZH�PD\�QHYHU� EH� DEOH� WR� GLVFHUQ�ZLWK� FHUWDLQW\�ZKDW� H[DFWO\� WKH�
SRLQW�LV��
�

>�@�
$�TXRWDWLRQ�RU�VD\LQJ�PD\�DOVR�EH�WKH�URRW�RI�WKH�SRLQW�LQ�WKH�IROORZLQJ�HSLJUDP��EXW�LW�LV�
IXOO\�FRPSUHKHQVLEOH�UHJDUGOHVV��,W�LV�DQ�H[DPSOH�RI�WKH�QDUUDWLYH�IRUP�RI�FDWHJRU\�$�DQG�
RQH�RI�WKH�PRVW�VH[XDOO\�H[SOLFLW�HSLJUDPV�LQ�,EQ�1XEčWD·V�PXMࡃQ�FKDSWHU��
�

   Αǐǅ˼ Ηˑ ǅ˿ǅʜͻ ʀǅаʜΖǅ̚ Γɪʒʹ ЯŊΕī ǐ̑   Ζɪǅˢʝͻ ΓƇĝǱ̚ ȎΔʒˑǅ̛ Γʅǅˢʒ̿Ǳ̚  
 ΖƤǲǅ˿˼ʹĊ ƯĐĝ ŋǐǅʛ͗ Ηɪʮ˼ʹĊ ƇǱ͐   ǐΉ ΖǱ Θʮ Ε̬  Ȇ͗ ǐǅ̊ Ηʿ ͤ ΖȐ;ǐʭ̚ ŀǱ̑ΚĊ 

�

+RZ�PDQ\�D�QLJKW�GLG� ,� HQMR\�ZLWK�D� VOHQGHU�JLUO�ZKR�ZHDULHV�RI� WKH�EXUGHQ�RI�KHU�
KHDY\�EXWWRFNV��
0\�SHQLV�ZDV�LQ�WKH�EXUURZ�EHVLGHV�KHU�FXQW��+H�NQHZ�WKH�SURSHU�SODFH�RI�DOLJKWLQJ��
EXW�SUHIHUUHG�WR�VSHQG�WKH�QLJKW�RXWVLGH�KRPH��� 

�
>�@�

2QH�RI�WKH�UDUH�HSLJUDPV�LQ�ZKLFK�,EQ�1XEčWD�ERDVWV�RI�D�VH[XDO�FRQTXHVW�LV�WKH�IROORZLQJ��
ZKLFK�XVHV�WKH�WHUPLQRORJ\�RI�WKH�JROGVPLWK·V�FUDIW��
�

ĊīǐΔ̆ Ζ˿ ʹĊ ǣ˼ʜˑ̑ Ưǐͤ ǣ͡   ŀǤʹĊ ȆʛˏʹĊ ĊǤЯʛ̭ ǐ̑  
ĊīĊ Δǖ Ζ̾  Εʀ Δ˼ ̛ǐ̮ Εȑ˵ˑʭ͗   ʀ̛ǐ˘ Ζ͈  Ɓ Θǖ Δ͈  Εȑ˿̑ǐ͐ 

�

7KHUH�ZDV�D�VK\�JD]HOOH�ZKR�DOZD\V�XVHG�WR�UXQ�DZD\��
%XW�,�OHDUQHG�KRZ�WR�PRXOG�KLV�WHPSHUDPHQW�DQG�PDGH�KLV�VHDO�ULQJ�P\�EUDFHOHW�����

�
>�@�

,Q�WKH�IROORZLQJ�HSLJUDP�WKH�SRHW�DGGUHVVHV�KLV�VODYH�JLUO�6KDKG��¶+RQH\·���7KH�ILQDO�ZRUG�
XVD\OD� LV� D�GLPLQXWLYH�RI� DVDO�� DQRWKHU�ZRUG� IRU� ¶KRQH\·��EXW�DOVR�GHVLJQDWHV� WKH� VH[XDO�
DFW��6LQFH�LW� LV� LQ�FRPSOHWH�DFFRUGDQFH�ZLWK�ERWK�UHOLJLRXV�DQG�VRFLDO�QRUPV�WR�KDYH�VH[�
ZLWK�RQH·V�VODYH�JLUO��LW�LV�RQO\�WKH�EUD]HQQHVV�RI�WKH�SRHP�WKDW�PDNHV�LW�PXMࡃQ��
�

 ΘɚʜΔ˵ʛΕ͡ ΔĝĐǐ͐ΚĊ ƯΚĊ ΕɆΔ˿ǅ   ǅ͡ΚĊ ʀ˵ʹĊĐ ѧѝ Εǣ̊̿ ǐǅ̑  
ɚʜ˵ǅʒ Δʿ Ε͐  ƑĐĞΚĊ Ȏʜ̭   ƽǣǅ̊̿ ŀǣ˿͐ Ζȑ;ΚĊ ǐͻ 

�

%\�*RG��+RQH\��LW·V�QRW�HQRXJK�IRU�PH�WR�NLVV�\RX�RYHU�DQG�RYHU��
<RX�ZRQ·W�EH�D�UHDO�¶KRQH\�FRPE·�WR�PH�WLOO�,�JHW�WR�WDVWH�\RXU�¶KRQH\·����

�
>�@�

������������������������������������������������������������������
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.čPLO@��06�3DULV�������IRO�����E��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.čPLO@��06�3DULV�������IRO�����E��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.čPLO@��06�3DULV�������IRO�����E��
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6ODYH� JLUOV� GR� QRW� RQO\� JUDQW� SOHDVXUH�� WKH\� FDQ� DOVR� EH� DQQR\LQJ�� 7KLV� OHDGV� XV� WR�
FDWHJRU\�%��7KH�SRLQW�RI�WKH�IROORZLQJ�HSLJUDP�UHVWV�RQ�WKH�XVH�RI�MLQčV��SDURQRPDVLD���
�

ʀΔ˵̭ ΖīĐ Αǐ˿ʒΔ ̚ ΕȑͻΕīĐ   ΑĊĬǖʹĐ Αǐʛʒ̚Ĭ ΘȑͻĊī  
ʀ˵ Δs; ΕȐ˵ˎ̑ ΕȐ˵ˢʹĊĐ   ΑѶѬ Εs; ΕȐ˵ˎ̛ ɚ˵ʜ͗ 

�

6KH�ZDQWHG�UDLVLQV�DQG�DOPRQGV��,�ZDQWHG�VSDFH�DQG�GHSDUWXUH��
6KH�ZDV�DVNLQJ�IRU�VZHHWPHDWV��QXTO���ZKLOH�P\�KHDUW�ZDV�WU\LQJ�WR�JHW�DZD\��QDTOD�����

�
>�@�

,Q�WKH�QH[W�HSLJUDP��WKH�VRXUFH�RI�HPEDUUDVVPHQW�LV�D�PXOH��$JDLQ�MLQčV��SDURQRPDVLD��LV�
XVHG��WKLV�WLPH�EHWZHHQ�WKH�UK\PH�ZRUGV��TDߙDߙč�²�TDIDߙč���7KH�SKUDVH�DߙEDєDW�TDIDߙDQ� LV�
VWLOO�WRGD\�RIWHQ�XVHG�WR�PHDQ�¶LW�EHFDPH�OLNH�D�SULVRQ·��1RWH�WKH�GLDORJLF�LQWURGXFWLRQ��
�

ǐ Δ̄ Δ̄ ˢʹĊ ȆʜΔ˵˒̚ ΖǱͻΚĊ Ȇ͗ аȾǅΕ͡ΚĊ   ŀǣΔ˿ Δ̾  ǐ̑Đ ŀǣΗʒ̾ ǐ̑ Εȑʮʛ͈ΚĊ  
   ǐ̊ʜ͐Ǳ Ε̾  ΖŽǱΔ̆ ʹ ȑΔ;ǐͤ ȴͻΚѧѝǐ̚ ǐˉΔ̆ Δ͡ Θȑʮʛ͈ΚĊ ƫǖʒʹĊ Ȇ͗Đ ΑĊǱʒ͍ 

�

,·YH�EHHQ�UHGXFHG��P\�ORUG�DQG�P\�VXVWDLQHU��WR�WHOOLQJ�VWRULHV�DERXW�P\�PXOH��
-XVW�\HVWHUGD\�LW�EOD]HG�VR�IDVW�LW�ZDV�D�ELUG��WKRXJK�WRGD\�LW·V�FRPH�WR�EH�D�FDJH����

�
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,Q�WKH�IROORZLQJ�HSLJUDP�,EQ�1XEčWD�UHF\FOHG�DQ�LGHD�KH�KDG�ILUVW�XVHG�VRPH�\HDUV�EHIRUH�
LQ�D� OHWWHU� WR� WKH�.KDࠃҸE�RI�'DPDVFXV�� -DOčO�DG�'ҸQ�DO�4D]ZҸQҸ��GXULQJ�RQH�H[WUDRUGLQDU\�
FROG� DQG� VQRZ\� ZLQWHU� LQ� ��������²������ 0DNLQJ� XVH� RI� VHYHUDO� TXRWDWLRQV� IURP� WKH�
4XUDQ��KH�ZULWHV��
�

 : ʅˑ͡ĊǖʹĊ] ωʅˑ͡ĊǖʹĊϊ ƺǤΉ Ȇ͗ Εȑ˿ Η̄ ʮ̛ ǣˢ͗ ǐ;ΚĊ ǐ ΗͻΚĊώ : ŜĐǱʛʹĊ] ωŜĐǱʛʹĊ ŋĊĞ ǂǐ˼ʿʹĊϊ Ηɪˏ̚ [ώ * [
Ŝǖ˵ʝʹĊ Źǐʒ̚Đ Ζǣ Δʿ ΔʭʹĊ ʅ͡īĬ ɵͻ ʀ;ΚĊ ѧѝΛĊ ɗ˵ Κ̚ѧѝĊ Ŋǐʭ˿ʿʹĊ ΕȑʿʛʹĐ * 

�

$V�IDU�DV�,�DP�FRQFHUQHG��WR�SURWHFW�PH�IURP�WKLV�¶WHUURU·��4��������,�KDYH�WDNHQ�UHIXJH�
LQ�WKH�VKDGRZ�RI��¶WKH�KHDYHQ�ZLWK�WKH�IRUWUHVVHV���]RGLDF·��4��������Ň�DQG�,�SXW�RQ�WKH�
IXU�RI�WKH�ZKLWH�VSRWWHG�VTXLUUHO�E\�FRPELQLQJ�WKH�EOXH�RI�WKH��VNLQ�RI�P\��ERG\�ZLWK�
WKH�ZKLWH�RI�WKH�VQRZ����

�
,EQ�1XEčWD� SUHWHQGV� WR� EH� FODG� LQ� D� FRDW�PDGH� RI� WKH� IXU� RI� D� VLQMčE�� D� VRUW� RI� VTXLUUHO�
ZKRVH�IXU�ZDV�LPSRUWHG�IURP�5XVVLD�RU�WKH�&DXFDVXV��,WV�FRORXU�LV�EOXH�DQG�ZKLWH��%XW�LQ�
IDFW�� ,EQ� 1XEčWD� FRXOG� QHLWKHU� ILQG� VKHOWHU� QRU� DIIRUG� VXFK� D� SUHFLRXV� IXU� FRDW�� DQG�
WKHUHIRUH�KDG� WR� UHO\�RQ� WKH�ZKLWH�RI� WKH� VQRZ�DQG� WKH�EOXH�RI�KLV� FROG� VNLQ��7KH�SRHW�
OLNHG�WKLV�LGHD�TXLWH�D�ORW�DQG�QRW�RQO\�GLG�KH�XVH�LW�LQ�VHYHUDO�RI�KLV�FROOHFWLRQV�RI�SURVH�

������������������������������������������������������������������
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>0XMWDWKWK@��06�3DULV�������IRO�����E��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>0XQVDULє@��06�3DULV�������IRO�����D��
���7KH�WH[W�KHUH�LV�DFFRUGLQJ�WR�WKH�DXWRJUDSK�PDQXVFULSW�0LQ�7DUDVVXO�,EQ�1XEčWDK��(VFRULDO�06�

����� IRO�� ��E�²��E�� $� IXOO� YHUVLRQ� LV� JLYHQ� LQ� 7KRPDV� %DXHU�� ¶´$\QD� KčGKč� PLQ� DO�0XWDQDEEҸ�µ�
7RZDUG�DQ�$HVWKHWLFV�RI�0DPOXN�/LWHUDWXUH·��WR�DSSHDU�LQ�0DPOࡃN�6WXGLHV�5HYLHZ���



���� ����������7KRPDV�%DXHU�
�
WH[WV��KH�DOVR�WUDQVIRUPHG�LW�WR�DQ�HSLJUDP��ZKLFK�KH�LQFOXGHG�LQ�KLV�4DࠃU��,W�FDPH�LQWR�WKH�
PXMࡃQ�VHFWLRQ�EHFDXVH�LW�LV�D�FRQIHVVLRQ�RI�EHLQJ�LPSRYHULVKHG�DQG�KHOSOHVV�LQ�WKH�IDFH�RI�
FROG�ZHDWKHU��EXW�DOVR�SHUKDSV�EHFDXVH�²�DW�OHDVW�LQ�WKH�OHWWHU�²�WKH�SRHW�LV�SUHWHQGLQJ�WR�
EHJ�IRU�WKH�JLIW�RI�D�IXU�FRDW��6LQFH�WKH�LGHD�ZDV�ILUVW�XVHG�LQ�D�OHWWHU��D�GLDORJLF�VWUXFWXUH�
VXJJHVWV�LWVHOI��
�

ǐǅΔʜ Δ͐  ǣ͡ ΒĝǱ̚ ƫǖʒʹĊ ɗˀͻĝ Ȇ͗Đ   ΒȑΗʒͻ Ȇ;Λǐ͗ Αǐ˘ˎ Δ͐  ŀǣǅΗʒ̾ ǐǅ̑  
ǐʜˀʹĊ ɪ Δ̄͗ Ȇ͗ ƑīĬΚѧѝĊ Ȇ̚ǐʭ˿̾   ǐ̊ʭ˵̜ Źǐǅʒ̚Đ Ȇ˼ʿ̬ Εʅ͡īĬ 

�

&RPSDVVLRQ��6LU��IRU�,·P�G\LQJ�DV�WKH�FROG�LQ�'DPDVFXV�LV�KDUVK�EH\RQG�PHDVXUH��
7KH� EOXH� RI� P\� �IUR]HQ�� ERG\� DQG� WKH� ZKLWHQHVV� RI� WKH� VQRZ� DUH�P\� FRDW� RI� EOXH�
VTXLUUHO�IXU�WKLV�ZLQWHU����

�
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7KH� JHQUH� PXMࡃQ� LQWHUVHFWV� ZLWK� WKH� JHQUHV� RI� ORYH� SRHWU\� �JKD]DO��� ZLQH� SRHWU\�
�NKDPUL\\D�� DQG� LQYHFWLYH� �KLMč��� EXW� LW� KDV� KDUGO\� DQ\� FRQQHFWLRQ� WR� WKH� JHQUH� RI�
WKUHQRG\� �ULWKč��� 7KH� IROORZLQJ� HSLJUDP��KRZHYHU�� LV� RQH� VXFK� H[FHSWLRQ�� ,W� GHDOV� RQFH�
DJDLQ� ZLWK� D� VODYH�� EXW� WKH� WURXEOH� WKLV� VODYH� FDXVHV� LV� TXLWH� GLIIHUHQW� IURP� RWKHU�
DQQR\DQFHV� FRPPRQO\�PHQWLRQHG� LQ�PXMࡃQ�� KH� LV� GHDG��$W� ILUVW� JODQFH�� LW� LV� GLIILFXOW� WR�
XQGHUVWDQG� ZK\� WKLV� SRHP� ZDV� SODFHG� LQ� WKLV� FKDSWHU�� EXW� D� FRPSDULVRQ� ZLWK� RWKHU�
HSLJUDPV� LQ� WKH�PXMࡃQ�FKDSWHU�SURYLGHV� DQ� H[SODQDWLRQ�� ,W� VKRZV� WKDW� LWV�PDLQ� IRFXV� LV�
OHVV� RQ� WKH� WURXEOH� FUHDWHG� E\� WKH� GHDG� VHUYDQW�� EXW� UDWKHU� WKH� VXEMHFW� RI� WKH� SRHW·V�
ORQHOLQHVV�� 7KLV� HSLJUDP� WDNHV� XV� IURP� FDWHJRU\� %� WR� FDWHJRU\� &�� WURXEOH� ZLWK� IULHQGV��
ZKLFK� LV� WUHDWHG� LQ� D� VHOI�GHSUHFDWLQJ�PDQQHU�� 2EYLRXVO\� WKLV� HSLJUDP� IDOOV� XQGHU� WKLV�
ODWWHU�FDWHJRU\��DOWKRXJK�VHOI�GLUHFWHG�LURQ\�LV�QRW�YHU\�SURPLQHQW� LQ� LW��7KH�SRLQW�KHUH�
UHYROYHV�DURXQG�D�WDZUL\D��WKH�ZRUG�IDUDM�PHDQV�¶UHOLHI·�DQG�LV�DOVR�WKH�VHUYDQW·V�QDPH��
�

ǐ˥ʛˀʹĊ ʀʒ˵͐ ΕǱΉǣʹĊ ΔȐ Δ̄ Δ;   Αǐ̬ ΔǱΔ͗ ȎΗ˼ ʿ̛ Βǣʛ͐ Ȇʹ Ưǐͤ  
  Ȇ;Ǳˉʛ̛ ǐǅ˼ͤ ΔƫǖʒʹĊ ǐ;ΚĊĐ  ǐ Ε˥ʛʹĊ ѧѝΛĊ Αǐ̬ ΔǱΔ͗ Ȇʹ ňīΚĊ ѧѝ 

�

,�KDG�D�VHUYDQW��)DUDM���UHOLHI�ZDV�KLV�QDPH��)DWH�FDVW�LWV�QHW�XSRQ�KLP��
$QG�QRZ��DV�\RX�VHH��,�FDQQRW�ILQG�UHOLHI���)DUDM�H[FHSW�LQ�WHDUV����

�
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7KH�QH[W�HSLJUDP�LV�D�UDUH�FRPELQDWLRQ�RI� WZR�GLIIHUHQW� WKHPHV�RI� ,EQ�1XEčWD·V�PXMࡃQ��
VH[� DQG� IULHQGVKLS�� 6WLOO�� LW� GRHV�QRW� VRXQG�YHU\�PXFK� OLNH�PXMࡃQ�EXW� UDWKHU� D� SRHP�RI�
DGYLFH� DQG� DGPRQLWLRQ�� )RU� D� IXOOHU� XQGHUVWDQGLQJ�� LW� LV� KHOSIXO� WR� NQRZ� WKH� YDULDQW�
UHDGLQJ�LQ�WKH�SULQWHG�'ҸZčQ�ZKHUH�WKH�ILUVW�ZRUGV�DUH�� Γɗ˵ˑʹ ɵͤǱ̛ ѧѝ Ǳ̑ΚĊ ǐ̑�¶2K�SHQLV��GRQ·W�UHO\�
RQ� D� UHQW�ER\·���� 7KH� KHDGOLQH� VD\V� WKDW� WKH� UHGDFWRU� ¶FRSLHG� WKLV� IURP� WKH� SRHW·V�
DXWRJUDSK·�� *LYHQ� WKH� IDFW� WKDW� ,EQ� 1XEčWD� FRQVWDQWO\� UHYLVHG� KLV� RZQ� ZRUNV� DQG�
������������������������������������������������������������������

���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>5DMD]@��06�3DULV�������IRO�����D��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>5DPDO@��06�3DULV�������IRO�����D��
���,EQ�1XEčWD��'ҸZčQ��S�������



����������� 'LJQLW\�DW�6WDNH����������� � � � ����
�
FRPSLOHG� DQ� HQWLUHO\� QHZ� YHUVLRQ� RI� KLV�4DࠃU� LQ� ODWHU� \HDUV�� WKLV� VWDWHPHQW� LV� FUHGLEOH��
7KHUHIRUH�LW�PD\�EH�WDNHQ�IRU�JUDQWHG�WKDW�WKH�¶EHDUGOHVV·�\RXQJ�PDQ��DPUDG��LQ�WKH�ILUVW�
YHUVLRQ� RI� WKH� HSLJUDP� LV� LQ� IDFW� D� UHQW�ER\�� 7KH� HSLJUDP� WKXV� FRPELQHV� WZR� PXMࡃQ�
WKHPHV��7KH�ILUVW�OLQH�LV�DERXW�WURXEOH��LQ�WKLV�FDVH�ZLWK�UHQW�ER\V��FDWHJRU\�%���ZKLOH�WKH�
VHFRQG� LV� DERXW� IULHQGVKLS� �FDWHJRU\� &��� 7KH� PHVVDJH� RI� WKH� SRHP� LV� WR� ZDUQ� DJDLQVW�
UHODWLRQVKLSV� WKDW� DUH�EDVHG�RQ�PRQH\��7KH\�QHYHU� OHDG� WR�KRQHVW\�DQG� IULHQGVKLS��QRW�
WKRVH�LQ�ZKLFK�\RX�DUH�WKH�RQH�ZKR�SD\V�QRU�WKRVH�LQ�ZKLFK�\RX�UHFHLYH�UHPXQHUDWLRQ��
�

 ΘʛΔ̛ ѧѝ Ζʀ Ζʿ ˘; ΘɆͻ ʀͤǱ̛ĎĐ ʀ̚ Θɗ ΖʝΔ̛   ѧѝĐ ΑĊǣ̊͐ ĝǱͻΚѶѬʹ Ζɇ  
ʀʿ˵͗ Ȏ ΛʹĊ ΒŜǐǅʜʮͻ ɚΗ;ΚĊ   ňǱ̑ ɵ˼ͻ ЯĝǖʹĊ бŜ ΔǱΕ̛ ѧѝĐ 

�

'RQ·W�VHHN�FRPSDQ\�ZLWK�D�EHDUGOHVV��UHQW��ER\��GRQ·W�SXW�\RXU�WUXVW�LQ�KLP�EXW�OHDYH�
KLP�WR�KLPVHOI��
$QG�GRQ·W�KRSH�IRU�ORYH�IURP�RQH�ZKR�WKLQNV�WKDW�\RX�DUH�LQ�QHHG�RI�KLV�PRQH\����

�
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2QH�RI�WKH�PDLQ�WRSLFV� ,EQ�1XEčWD�ZULWHV�DERXW� LV�KLV�GLVDSSRLQWPHQW�ZLWK�IULHQGV��7KH�
LQFOXVLRQ�RI�HSLJUDPV�RI�WKLV�NLQG�LQ�WKH�FKDSWHU�DO�0XGčDED�ZD�O�PXMࡃQ� LV� MXVWLILHG�E\�D�
ZLWW\�SRLQW��ZKLFK�JLYHV�WKH�SRHPV�DQ�DLU�RI�VHOI�GHSUHFDWLRQ��,Q�WKH�IROORZLQJ�HSLJUDP��
WKH�SRLQW�LV�FRQVWLWXWHG�E\�D�WDZUL\D��:DGG�DQG�6XGč�DUH�WKH�QDPHV�RI�SUH�,VODPLF�$UDELDQ�
JRGV�� ZKLFK� DOVR� KDYH� DQRWKHU� PHDQLQJ� WKDW� LV� WKH� RQH� SULPDULO\� LQWHQGHG� LQ� WKH�
HSLJUDP����
�

 ʀǅʒʭ̛īΚĊ Юɪǅ Ζ̮  ΗŊΕī ǐǅ̑ ѧѝΚĊ    Εƀǐ˘ʜ;Ď ΖɵΔ̜ ΔǖʹĊ ɵͻ ȎΔ̬ ǱΕ̑ ǐ˼ͤ  
ƀĊǖǅ Ε̾  ѧѝĐ Яŀǣʹ ЭĝĐ ѶѬǅ͗   ʀ˿͐ Εȑǅ͗ǣ͈Đ ƺ Ηĝǖ̚ ȑʒͻī 

�

2Q�KRZ�PDQ\�D�IULHQG�KDYH�,�SLQQHG�P\�KRSHV��,W�ZDV�DV�LI�,·G�DVNHG�DQ�LGRO�IRU�KHOS��
6R� ,� WRVVHG� DVLGH� KLV� IULHQGVKLS� DQG� WXUQHG� DZD\� IURP� KLP�� $QG� KHUH� DP� ,�� 1R�
:DGG�IULHQGVKLS�DQG�QR�6XZč�UHVW�DW�QLJKW����

�
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3HRSOH�LQ�WKH�SUH�PRGHUQ�0LGGOH�(DVW�ZHUH�KRUULILHG�E\�WKH�LGHD�WKDW�WKH\�ZRXOG�GLH�DV�D�
¶VWUDQJHU·� �JKDUҸE�� IDU�IURP�KRPH��PRXUQHG�E\�QR�RQH��7R�EH�VLFN�DQG�KRXVH�ERXQG��QRW�
YLVLWHG�RU�FRPIRUWHG�E\�DQ\RQH��FDPH�FORVH�WR�WKDW��,W�KDSSHQHG�RQFH�WR�,EQ�1XEčWD��+H�
ZDV� LOO�� DQG� QRERG\� YLVLWHG� KLP� H[FHSW� IRU� WKH� IDPRXV� VFKRODU� .DPčO� DG�'ҸQ� LEQ� D]�
=DPODNčQҸ� ����²��������²��������� ,EQ�1XEčWD�PHPRULDOL]HG� WKLV�HYHQW� LQ�DQ�HSLJUDP�LQ�
ZKLFK�KH�PDGH�XVH�RI�WKH�GRXEOH�PHDQLQJ�RI�WKH�YHUE�čGD�¶WR�UHWXUQ·�DQG�¶WR�YLVLW��D�VLFN�
SHUVRQ�·�� 6LQFH�ERWK�PHDQLQJV�DUH� LQFRUSRUDWHG�� WKH� VW\OLVWLF�GHYLFH�KHUH� LV�QRW� WDZUL\D��
EXW�UDWKHU�LVWLNKGčP���
������������������������������������������������������������������

���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>6DUҸ@��06�3DULV�������IRO�����D��
���6HH�(,��VYY��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>:čILU@��06�3DULV�������IRO�����E����D��
���2Q�KLP�VHH�D߳�ߙDIDGҸ��$\čQ�DO�$ߙU������²�����



���� ����������7KRPDV�%DXHU�
�
�

  ǐ̑ĊǱʛʹĊ ȎͤĬΚĊ Ȇ;ĝǐˑ͗ Εȑ͉Ǳͻ  ĊĐĝǐ̭ ΗĝǖʹĊ ŹĊǱͻ ɵ͐ Ȏ˿͑ΚĊĐ  
ǖʹǐˢ͗   ΓŹǐͻ ΖŌĊǣ Κ̬ѧѝĊ Ȏ ΛʹĊ ΗȆ;ΚĊ ĊĐΚĊī Εĝǐǅ Εˑ ̑ ѧѝ ΓŹǐǅͻ Ηɪͤ Ċ 

�

:KHQ�,�ZDV�LOO��WKH�PRVW�ULJKWHRXV�RI�DOO�PDQNLQG�YLVLWHG�PH�DQG�,�VDZ�,�KDG�QR�QHHG�
IRU�DQ\�RI�WKRVH�LOO�ORYLQJ�SHRSOH�ZKR·G�VKXQQHG�PH��
7KH\�WKRXJKW�WKDW�,�ZDV�RQ�P\�ZD\�WR�WKH�JUDYH�DQG�VDLG��¶:KDW�SDVVHV�DZD\�ZLOO�QRW�
FRPH�EDFN�DJDLQ�EH�YLVLWHG·���

�
$V�ZH�KDYH�VHHQ�EHIRUH��DO�0LPčU�ERUURZHG�DQG�SRSXODULVHG�WKLV�LGHD��
�
�
�
�
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,Q�DQRWKHU�HSLJUDP��,EQ�1XEčWD�FRPSODLQV�DERXW�6KLKčE�DG�'ҸQ�DO�$PVKčࠃҸ��G�������������
ZKR��LQ�,EQ�1XEčWD·V�H\HV��VWDUWHG�WR�QHJOHFW�KLP�DIWHU�KH�EHFDPH�VXFFHVVIXO����7KLV�WLPH�LW�
LV�WKH�IULHQG·V�QDPH�6KLKčE��DG�'ҸQ���ZKLFK�SURYLGHV�WKH�EDVLV�IRU�DQRWKHU�LVWLNKGčP���
�

   Βƽĝǐǅ Δˑ Δ̾  ʀǅΘ̛ǱǅΗʒ͑ ǣ͡ ΒȐ̭ǐ͈ ȆʹĐ  ΕƺǐˢʹΚĊ Ζɪ Ε͈ ĊǖǅʜʹĊ Ζǣˑ̚ ɵͻ Εŋǣͤ ǐ˼͗  
ƺǐǅʒ;ĝ ʀǅʒ͗ ΘŋǱЯ̜ΚĊ ΒŊǐǅ̊̿ ĊǤΉĐ   ǐ̊˼˥̭ ǱΗ̜Ǖ̑ ǐʒ;ǣʹĊ Ȇ͗ Ȑ̊ˀʹĊ ňīΚĊ 

�

,� KDYH� D� IULHQG� ZKR·V� EHHQ� FKDQJHG� E\� ZRUOGO\� EOLVV�� ,� KDUGO\� VHH� KLP� DQ\PRUH�
ZKHUHDV�EHIRUH�ZH�ZHUH�WRJHWKHU�DOO�WKH�WLPH��
,� DOZD\V� NQHZ� WKDW� VWDUV� KDG� WKH� SRZHU� WR� FKDQJH� WKH� ZRUOG�� EXW� WKLV� RQH·V� D�
VWDU�6KLKčE�ZKRP�WKH�ZRUOG�KDV�FKDQJHG�LQVWHDG����

�
>��@�

2I� DOO� WKH� WURXEOHG� IULHQGVKLSV� LQ� WKLV� SHULRG� WKH� PRVW� VSHFWDFXODU� ZDV� FHUWDLQO\� WKH�
IULHQGVKLS�RI�,EQ�1XEčWD�DQG�D߳�ߙDIDGҸ��ZKLFK�OHIW�GHHSHU�WUDFHV�LQ�WKH�ZRUN�RI�,EQ�1XEčWD�
WKDQ� LQ� D߳�ߙDIDGҸ·V�� ,EQ�1XEčWD� UHSHDWHGO\� FRPSODLQHG�DERXW� D߳�ߙDIDGҸ·V� GLVOR\DOW\� DV� LQ�
WKH� IROORZLQJ� HSLJUDP�� LQ� ZKLFK� DQ� LVWLNKGčP� LV� FUHDWHG� ZLWK� WKH� ZRUG� DO�NKDOҸO�� ZKLFK�
PHDQV�¶IULHQG·�DQG�ZDV�DOVR�D߳�ߙDIDGҸ·V�JLYHQ�QDPH��
�

 Εɪǅʒ˵ˢʹ ǐǅ͗ǖʹĊ ΗƯΛĊ ǐǅ͗ǖʹĊ ΔƫĊĐ Δĝ   Θɱ Ε̊ʜʹΚǐ̾ Αǐͻǖ͡ ƯЯѶѬǅ ΕʯʹĊ ɵͻ Εȑ̑ǣ͗  
 Ȏ˵͐ Βɪǅʒʹĝ   Γǣ̭ĊĐ ǣˑ̚ ΑĊǣ̭ĊĐ ŀĝǐǅˢʜ͗Ď ΗƯΛĊĐ Εɪǅʒ˵̮ ƫĐǣ̑ ѧѝ ΘƯΚĊ 

�

,�ZRXOG�GR�DQ\WKLQJ�IRU�WKRVH�IULHQGV�ZKRP�,�DVNHG�IRU�HYHUODVWLQJ� OR\DOW\�²�WKRXJK�
OR\DOW\�LV�UDUH��

������������������������������������������������������������������
��� ,EQ� 1XEčWD�� DO�4DࠃU� DQ�1XEčWҸ� QR�� ���� >:čILU@��06� 3DULV� ������ IRO�� ���D�� VHH� DOVR� ,EQ� 1XEčWD��

'ҸZčQ��S������
���2Q�KLP�VHH�D߳�ߙDIDGҸ��$\čQ�DO�$ߙU�������²�����
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>ࠦDZҸO@��06�3DULV�������IRO�����E��



����������� 'LJQLW\�DW�6WDNH����������� � � � ����
�

$QG� WKH� IDFW� WKDW� ,� ORVW� WKHP�RQH�DIWHU� WKH�RWKHU� LV�SURRI� WKDW�QR� IULHQG�.KDOҸO� ODVWV�
IRUHYHU����

�
>��@�

7KH�SHUPDQHQW�FDXVH�RI�VWULIH�LQ�,EQ�1XEčWD·V�DQG�D߳�ߙDIDGҸ·V�IULHQGVKLS�ZDV�WKH�FKDUJH�RI�
SODJLDULVP� ²� DQ� DFFXVDWLRQ� WKDW�ZDV� DOO� WRR� MXVWLILHG� DV� FDQ� EH� VHHQ� LQ� WKH� LQVWDQFHV� RI�
SODJLDULVP� LQ� D߳�ߙDIDGҸ·V� PXMࡃQ� FKDSWHU�� 7KH� IROORZLQJ� HSLJUDP� ZDV� FRPSRVHG� DV� D�
UHDFWLRQ�WR�D�GLVSXWH�WKDW�DURVH�ZKHQ�,EQ�1XEčWD�UHFLWHG�D�SRHP�DERXW�D�KHDGDFKH�DQG�Dߙ�
߳DIDGҸ�FODLPHG�WKDW�KH�ZDV�QRW�WKH�DXWKRU�RI�WKH�SRHP��
�

  ǅ ΘʒΔʜΘʒΔ ̚ ΔȆ Ζʹ  ʀΕǅ̛ǣǅˀ;ΚĊ Γɗǅ̑ǣǅ͈Đ  ǐˑ̑ǣ̚ ΑȎ˿ˑͻ ƀĊǣ Ε̄ ʹĊ Ȇ͗ ŋ Δǖ Δ̭  Ζɵǅ  
  ǐǅͤ ǖʹĐ ЮȆʛ˿ Κ̬ѧѝ ǐǅΉǐǅ͐ Яĝǐǅ͗   ǐˑʒΖ˿ Δ̿  ΑĊǱͻΚĊ ƇǐǅʯΔʹ  ǐΉǐǅ͐ ΗĝĎ ΔƯ  

 Δ͑ Đǐˑʒ˼̬ ΖƀĊǣǅ Ε̄ ʹĊ ɵͻ ǐǅ˿ǅ̭Ǳʜ̾ĎĐ   ň Δǲǅ Θˑ ǅΕ̛ ΔȆ Ζʹ  ѧѝĐ ʀʹ ѧѝ Θŋ Δǣǅ 
�

:KHQ�,�FRPSRVHG�WZR�EULOOLDQW�DQG�RULJLQDO�YHUVHV�DERXW�D�KHDGDFKH�DQG�UHFLWHG�WKHP�
WR�D�IULHQG��
+H�SUHWHQGHG�WKDW�D�WKLUG�SHUVRQ�KDG�LQYHQWHG�WKH�LGHD��,I�KH·G�FODLPHG�WKH\�ZHUH�KLV�
RZQ��KH�VKRXOG·YH�EUDFHG�KLPVHOI�IRU�VRPHWKLQJ�KRUULEOH��
$QG� VR� LW� ZDV� DWWULEXWHG� QHLWKHU� WR� KLP� QRU� WR� PH� ²� DQG� ZH� ERWK� ZHUH� ULG� RI� WKH�
KHDGDFKH����

�
,Q�IDFW��,EQ�1XEčWD�GLG�QRW�UHDOO\�JLYH�LQ��KH�LQFOXGHG�WKH�KHDGDFKH�SRHP�LQ�KLV�4DࠃU����
�

>��@�
7KH�H[FKDQJH�RI�SUHVHQWV�ZDV�DQ�LPSRUWDQW�PHDQV�IRU�SHRSOH�RI�DOO�VRFLDO�OD\HUV�WR�FUHDWH��
VWUHQJWKHQ� DQG� FRQVROLGDWH� VRFLDO� UHODWLRQV� RI� DQ\� NLQG���� ,Q� WKH� FRUUHVSRQGHQFH�RI� ,EQ�
1XEčWD��D߳�ߙDIDGҸ�DQG�RWKHU�FRQWHPSRUDULHV��SUHVHQWV�SOD\�D�FHQWUDO�UROH��%XW�JLIWV�GR�QRW�
DOZD\V�WXUQ�RXW�DV�H[SHFWHG��:KHQ�,EQ�1XEčWD�UHFHLYHG�D�JLIW�RI�GDWHV�VHQW�E\�D�IULHQG��KH�
LQHYLWDEO\�QRWLFHG�WKDW�WKH�GDWHV�ZHUH�QRW�ZLWKRXW�EOHPLVK��+H�XVHG�WKH�GRXEOH�PHDQLQJ�
RI�QDZDQ��¶GDWH�SLWV·��EXW�DOVR�¶GLVWDQFH��UHPRWHQHVV·��WR�FUHDWH�WKH�IROORZLQJ�HSLJUDP��
�

 ΕŊǐǅЯʒ Ε˒ ʹĊ ȑ̾ǐ˿̛ ΕȒʒ̭ Δȴ Ε˿̛ ɱʹ   ƺ Εĝǖ̊ Εˑ ͗ ΘȐ Ζ˒ ̑ ƯΛĊ Ȇʹ Αǐʛ̭ǐ͈ ǐ̑  
 ΕŊǐǅʜ͐ ɚʒ˵͐ ǐ˼͗ ĝĊĝ ΖǖʹĊ ΖǣΔʒ̚   ʀΕʜǅ˵ ΖʛΔs ͗ ΑňǖΔ; ɪ̚ ΑĊǱ˼̛ Δȑ˵̾īΚĊ  

 ΕŊǐǅʛ Θ̭ ΚĊ ň ΔǖΔ˿ʹĊ Ȏ˵͐ ɵʮ;Đ ΓƑǐ̚   ǐ; аĝǖ͗ ƫǖǅʿʭʹĊ ŋǣ͐ǐʛ̛ ĊĞΛĊĐ 
�

������������������������������������������������������������������
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>ࠦDZҸO@��06�3DULV�������IRO�����E²���D��
��� ,EQ�1XEčWD�� DO�4DࠃU� DQ�1XEčWҸ� QR�� ���� >.KDIҸI@��06� 3DULV� ������ IRO�� ���D�� VHH� DOVR� ,EQ�1XEčWD��

'ҸZčQ��SS�����²�����
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR����>:čILU@��06�3DULV�������IRO�����D��VHH�DOVR�'ҸZčQ�S�������
��� 6HH� (OLDV�0XKDQQD�� ¶7KH� 6XOWDQ·V�1HZ� &ORWKHV�� 2WWRPDQ�0DPOXN�*LIW� ([FKDQJH� LQ� WKH� ��WK�

&HQWXU\·��0XTDUQDV������������SS�����²�����DV�ZHOO�DV�-RFHO\Q�6KDUOHW�� ¶7KH�7KRXJKW�WKDW�&RXQWV�LQ�
*LIW�([FKDQJH�3RHWU\�E\�.XVKčMLP��DO�߳DQDZEDUҸ��DQG�DO�6DUҸ�DO�5DIIč·��0LGGOH�(DVWHUQ�/LWHUDWXUHV������
��������SS�����²����DQG�LGHP��¶7RNHQV�RI�5HVHQWPHQW��0HGLHYDO�$UDELF�6WRULHV�DERXW�*LIW�([FKDQJH�
DQG�6RFLDO�&RQIOLFW·��-RXUQDO�RI�$UDELF�DQG�,VODPLF�6WXGLHV������������SS����²�����



���� ����������7KRPDV�%DXHU�
�

:KHQ�\RX�DUH�IDU��P\�FRPUDGH��,�GR�QRW�IRUJHW�WKH�WLPH�RI�RXU�FRPSDQ\�WKRXJK�RWKHUV�
IRUJHW�RQH�DQRWKHU�ZKHQ�WKH\�DUH�RXW�RI�VLJKW��
<RX�VHQW�PH�GDWHV��QD\��GDWH�SLWV��,�UHFHLYHG�WKHP�ZLWK�D�KDQG�RI�IULHQGVKLS�²�QR�EODPH�
RQ�\RX��
<HW� WKRXJK� RXU� ERGLHV� EH� IDU� DSDUW�� RXU� DIIHFWLRQ� DELGHV� DQG� ZH� ORYH� HDFK� RWKHU� ²�
GHVSLWH�WKH�GLVWDQFH���GDWH�SLWV����

�
>��D@�

,Q�DQRWKHU�LQVWDQFH�WKH�GRQRU�KDG�SURPLVHG�WR�VHQG�,EQ�1XEčWD�D�SUHVHQW�RI�VXJDU��EXW�LW�
GLG�QRW�DUULYH��,EQ�1XEčWD�FRPSODLQHG�RI�WKH�GHOD\��
�

 ΕƯǖǅΕʜǅ Θ̆ Δͻ ΖǂѶѬǅ Δˑ ʹǐ̚ Ȇ Η˿;Κǐͤ   Ȇ˿Εʛ Ζʭ Εˑ̛ ǂѶѬǅˑʹĊ Ƥǐˑ Ζ͗  Ηɪͤ  
˵ Ε̭  Ζɪ Θˎ ˼ʹǐ̚ Εȿ Ζ˼ ʮΕ̑ ΕƯǖǅ˼ǅʒʹĐ ΒǱǅΗ˥ Ε̾  ƺ Εǣ Θ͐ Δǖ͗   ƺ Ζǣ͐ǖΔͻ Δǖ 

�

$OO� WKRVH� GHHGV� RI� PDJQDQLPLW\� DUH� P\� GHOLJKW�� ,W·V� DV� LI� ,·YH� IDOOHQ� LQ� ORYH� ZLWK�
PDJQDQLPLW\��
+LV� VZHHW� SURPLVH� LV� VRXUHG� E\� ORQJ� GHOD\�� WKXV� KH� PDGH� D� SURPLVH� RI� VXJDU� DQG�
OHPRQ����

�
>��E@�

7KH�FRPSODLQW�ZRUNHG�DQG�WKH�JLIW�DUULYHG�VR��RI�FRXUVH��,EQ�1XEčWD�KDG�WR�DQVZHU�LW�ZLWK�
DQRWKHU� HSLJUDP��7KLV� LV� EDVHG�RQ�D�SOD\�RQ�ZRUGV�XVLQJ� WKH� WHUP�DO�TDࠃU� DQ�QXEčWҸ� �RU��
PRUH�FRUUHFWO\�� WKRXJK�PLQXV� WKH�SXQ��DO�TDࠃU� DQ�QDEčWҸ��� ,W� LV� WKH�GHVLJQDWLRQ� IRU� VXJDU�
PRODVVHV��ZKLFK�ZDV�FKHDSHU�WKDQ�UHILQHG�VXJDU��,W�DOVR�SURYLGHV�WKH�WLWOH�RI�KLV�HSLJUDP�
DQWKRORJ\��ZKHUH�LW�FRXOG�EH�LQWHUSUHWHG�LQ�WKUHH�GLIIHUHQW�ZD\V��DV�����VXJDU�PRODVVHV������
,EQ�1XEčWD·V�GURSV��L�H��KLV�HSLJUDPV��ZKLFK�DUH�¶GURSV·�FRPSDUHG�WR�ORQJHU�SRHPV��DQG�����
LW�FRXOG�UHIHU�WR�KLPVHOI��ZKR�LV�WKH� ¶GURS·� �RIIVSULQJ�RI� $EG�DU�5DєҸP�,EQ�1XEčWD��WKH�
IDPRXV� SUHDFKHU�� 7KH� HSLJUDP� VKRZV� WKDW� KH� XVHG� WKLV� ZRUGSOD\� DOUHDG\� EHIRUH� KH�
FRPSLOHG�KLV�DQWKRORJ\�RI�HSLJUDPV��
�

Ċǖ˼ʹĊ Εƺĝǖ Ε̬  ѶѬ Δ̭  ǐ˼ͤ   ЮȆ˵͐ Ȏ˵͐ Ȇ̐ǐǅ˿̜ ѶѬ̭Ȇ̛  
   ΓŹǐΔʒΔ ̚ ΓǱΗ˥ Ε̾  ĊĞ Εȑ̭ ΕǱ͗   Ȇ̛ǐǅΔʛ; ΓǱΗ˥̾ ĊĞ ŝĊīĐ 

�

6ZHHW�LV�P\�SUDLVH�RI�$OҸ��DQG�VZHHW�LV�KLV�IDYRUDEOH�JHQHURVLW\��
1RZ�,·YH�JRW�ZKLWH��UHILQHG�VXJDU��DQG�KH·V�JRW�VXJDU�PRODVVHV���1XEčWLDQ�VXJDU����

� �
>��@�

$�SUHVHQW�RI�URRVWHUV�ZDV�IDXOWOHVV��,EQ�1XEčWD�KDG�QRWKLQJ�WR�FULWLFL]H��,QVWHDG��KH�DVNHG�
WKH� GRQRU� WR� UHSHDW� KLV� JLIW�� ,W� LV� FHUWDLQO\� WKLV� GLPHQVLRQ� RI� ¶EHJJLQJ·� WKDW� PDGH� WKH�

������������������������������������������������������������������
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.čPLO@��06�3DULV�������IRO�����D��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>0XQVDULє@��06�3DULV�������IRO�����D��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>0DM]ࡃ�DO�%DVҸ��06�3@ࠃDULV�������IRO�����D��
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�
HSLJUDP�VKLIW�IURP�WKH�PDGҸє�VHFWLRQ�WR�WKH�DO�0XGčDED�ZD�O�PXMࡃQ�FKDSWHU��$�WDZUL\D� LV�
FUHDWHG�E\�WKH�GRXEOH�PHDQLQJ�RI�WKH�ZRUG�XUI��
�

   ȆΉǲΕ̛ Ɣ бǱ̚ Ɣǖ̑ĝ ǐǅ˿ʜ˵͈Đ   Θƺ Δĝǐǅʭʜʿͻ Γʅ˵ǅʒ˼̬ Γƺǖ̬ǖ̚  
ƺĝǐ͐Đ ǐ͗Ǳ Ε͐  Ưǖ˥̑ ƯΚĊ Ȇʭ̛īΚĊ   ΗȆ;ΛĊĐ Αǐ˿ʿ̭ ƑĐǱ̑ ΓƇǱ Ε͐  Ηɪͤ 

�

7KH�URRVWHUV��SUHVHQWV�RI�\RXU�NLQGQHVV��KDYH�DUULYHG�DQG�VKLQH�ZLWK� WKHLU�EHDXWLIXO�
DSSUHFLDWHG�IDFHV��
(DFK�URRVWHU·V�FRPE�H[FLWHV�DGPLUDWLRQ�IRU�LWV�EHDXW\��DQG�,�FDQ�RQO\�KRSH�WKDW�LW�ZLOO�
EH�D�URRVWHU·V�FRPE���FXVWRP�DQG�KDELW����

�
�
�
�

>��@�
7KH�QRWLRQ�RI�EHJJLQJ� LV� DOVR�SUHVHQW� LQ� WKH� IROORZLQJ�HSLJUDP��ZLWK�ZKLFK� ,EQ�1XEčWD�
FODLPV� KLV� UHZDUG� IRU� D� SDQHJ\ULF� SRHP�� 7KH� SRHP·V� UDZҸ� �UK\PH�OHWWHU��ZDV� WKH� UDUH�
FRQVRQDQW�]č\��RQH�RI�WKH�PRVW�GLIILFXOW�FRQVRQDQWV�WR�UK\PH�LQ�$UDELF��
�

 ΘɃΔs Ε˵̛ Ưǐǅ˼ʭʹǐͤ ΑʅǅΗʒ̐ĊĬ   Ȏ Я̬ Ǳ˼ʹĊ Ȑ̭ǐˉ˵ʹ Εȑ˼ˏ;  
   Αǐǅ͍ǖǅΕs Ε; ƺ бǱ Ζ̚  ɵͻ ƫĐǱ̛  ΘɃ Яs Ε˿̛ ƯΚĊ ŀĊǲ˵ʹ ɱΘ˥ǅ ΕʮʹĊĐ 

�

)RU� WKH� IULHQG� RQ� ZKRP� ,� SXW� P\� KRSHV� ,� FRPSRVHG� D� SRHP� UK\PLQJ� LQ� ]č\�� DV�
EHDXWLIXO�DV�FROOHFWHG�SHDUOV��
,W�DVNV�>LQ�WXUQ@�IRU�D�NLQG�ZHGGLQJ�JLIW��QXTࠃࡃ��IRU�LW�LV�D�UXOH�WKDW�WKH�]č\�VKRXOG�KDYH�D�
GRW���SUHVHQW����

�
>��@�

$� IHZ� HSLJUDPV� LQ� WKH� FKDSWHU� DUH� VLPSO\� MRNHV� ZLWK� IULHQGV�� 7KH\� DUH� QRW� VHOI�
GHSUHFDWLQJ��EXW�WKH�YLFWLP�RI�WKH�VDUFDVP�LV�WKH�IULHQG��VXFK�DV�LQ�WKH�IROORZLQJ�WZR�OLQHU�
LQ�ZKLFK� WKH� IULHQG·V� VRQ� LV� DGGUHVVHG�ZLWK� FRPPRQ�H[SUHVVLRQV� IURP� ORYH�SRHWU\�� EXW�
WKH�SRHP�WDNHV�D�VXUSULVLQJ�WXUQ��
�

ͤ ǱǅΗʒʮ̛ Ȏʜ̭   ʀ̛ǐ˘͈ ƤĊǲ˒ʹĊ ΔɚΕ˿̾ǐʮͻ ΘȑʛΔ˵ Δ̾ǐ˥ǅʒ͗ Ȇʛ͎ Ηɪ  
  ƺ Εīǐǅ˘ Ζ;Đ ʀΕ͎ ǐʮǅʹĐ ƺ Εǣʒ Ζ̬  ɚʹ   ǐ˥ǅʒ Κ̚ѧѝ ʀΕ;ĐǱΕ͡ Ǳʒˉǅ̛ Ċǣ͑Đ 

�

<RXU�EHDXWLHV�KDYH�VWROHQ�WKH�JD]HOOH·V�SURSHUWLHV�VR�WKDW�DOO�JD]HOOHV�DUH�EDIIOHG�ZKHQ�
WKH\�VHH�\RX��
<RX·YH�JRW�WKH�JD]HOOH·V�QHFN��LWV�JODQFHV�DQG�LWV�VK\QHVV��DQG�VRRQ�\RXU�IDWKHU�ZLOO�JHW�
LWV�KRUQV����

������������������������������������������������������������������
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.KDIҸI@��06�3DULV�������IRO�����E��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>%DVҸ��06�3@ࠃDULV�������IRO�����D��
���,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ�QR������>.čPLO@��06�3DULV�������IRO�����E��



���� ����������7KRPDV�%DXHU�
�

:25.6�&,7('�
6LQDQ�$QWRRQ��7KH�3RHWLFV�RI�WKH�2EVFHQH��,EQ�DO�҇DMMčM�DQG�6XNKI��3DOJUDYH²0DFPLOODQ��IRUWKFRPLQJ���
7KRPDV�%DXHU��¶´$\QD�KčGKč�PLQ�DO�0XWDQDEEҸ�µ�7RZDUG�DQ�$HVWKHWLFV�RI�0DPOXN�/LWHUDWXUH·��0DPOࡃN�

6WXGLHV�5HYLHZ��IRUWKFRPLQJ���
7KRPDV�%DXHU��¶7KH�'DZčGčU·V�+XQWLQJ�3DUW\��D�0DPOXN�PX]GDZLMDࠃ�DUGL\\D��SUREDEO\�E\�6KLKčE�DO�'ҸQ�

,EQ�)D˂O�$OOčK·�� LQ�$��9UROLMN�DQG� -�3��+RJHQGLMN� �HGV����2�\H�*HQWOHPHQ��$UDELF� 6WXGLHV� RQ� 6FLHQFH� DQG�
/LWHUDU\�&XOWXUH�LQ�+RQRXU�RI�5HPNH�.UXN��/HLGHQ��%ULOO���������SS�����²�����

7KRPDV� %DXHU�� ¶,EQ� 1XEčWDK� DO�0LߙUҸ� ����²��������²������� /LIH� DQG� :RUNV�� 3DUW� ,�� 7KH� /LIH� RI� ,EQ�
1XEčWDK·��0DPOࡃN�6WXGLHV�5HYLHZ��������������SS���²����

7KRPDV�%DXHU�� ¶,EQ�1XEčWDK�DO�0LߙUҸ� ����²��������²������� /LIH�DQG�:RUNV��3DUW����7KH�'ҸZčQ�RI� ,EQ�
1XEčWDK·��0DPOࡃN�6WXGLHV�5HYLHZ��������������SS����²����

7KRPDV� %DXHU�� /LHEH� XQG� /LHEHVGLFKWXQJ� LQ� GHU� DUDELVFKHQ� :HOW� GHV� ��� XQG� ���� -DKUKXQGHUWV� �:LHEDGHQ��
+DUUDVVRZLW]���������

7KRPDV�%DXHU�� ¶0DPOXN�/LWHUDWXUH�DV�D�0HDQV�RI�&RPPXQLFDWLRQ·�� LQ�6��&RQHUPDQQ��HG����8EL�VXPXV"�
4XR�YDGHPXV"�0DPOXN�6WXGLHV�²�6WDWH�RI�WKH�$UW��*|WWLQJHQ��%RQQ�8QLYHUVLW\�3UHVV���������SS����²����

7KRPDV�%DXHU��¶´:DV�NDQQ�DXV�GHP�-XQJHQ�QRFK�ZHUGHQ�´�'DV�SRHWLVFKH�(UVWOLQJVZHUN�GHV�+LVWRULNHUV�
,EQ�҇DEҸE�LP�6SLHJHO�VHLQHU�=HLWJHQRVVHQ·�LQ�2��-DVWURZ��6��7DOD\��DQG�+��+DIHQULFKWHU��HGV����6WXGLHQ�
]XU�6HPLWLVWLN�XQG�$UDELVWLN��)HVWVFKULIW�I�U�+DUWPXW�%RE]LQ�]XP�����*HEXUWVWDJ��:LHVEDGHQ��+DUUDVVRZLW]��
�������SS����²����

+LQULFK�%LHVWHUIHOGW��´0L]U�IҸ�0LߙU��(LQ�3UHLVJHGLFKW�DXI�GDV�%LHU�DXV�GHP�.DLUR�GHV�����-DKUKXQGHUWV�µ�LQ�
+LQULFK� %LHVWHUIHOGW� DQG�9HUHQD� .OHPP� �HGV����'LIIHUHQ]� XQG� '\QDPLN� LP� ,VODP�� )HVWVFKULIW� I�U� +HLQ]�
+DOP�]XP�����*HEXUWVWDJ��:�U]EXUJ��(UJRQ���������SS�����²�����

*HHUW� -DQ� YDQ� *HOGHU��7KH� %DG� DQG� WKH� 8JO\�� $WWLWXGHV� 7RZDUGV� ,QYHFWLYH� 3RHWU\� �+LMč�� LQ� &ODVVLFDO� $UDELF�
/LWHUDWXUH��/HLGHQ��%ULOO���������

*HHUW�-DQ�YDQ�*HOGHU��¶(SLJUDP����&ODVVLFDO�$UDELF·�LQ�(QF\FORSDHGLD�RI�,VODP��7KLUG�(GLWLRQ��3DUW�����²���SS��
���²�����

*HHUW�-DQ�YDQ�*HOGHU�� ¶)RUELGGHQ�)LUHEUDQGV��)ULYRORXV� ,TWLEčV� �4XRWDWLRQ�IURP�WKH�4XUčQ��$FFRUGLQJ�
WR�$UDE�&ULWLFV·��4XDGHUQL�GL�VWXGL�DUDEL���²��������²�������SS���²����

:ROIKDUW�+HLQULFKV��¶߳DIҸ�DO�'ҸQ�DO�҇LOOҸ·��LQ�(QF\FORSDHGLD�RI�,VODP��6HFRQG�(GLWLRQ�������²�����
߳čIҸ�DG�'ҸQ�DO�҇LOOҸ��'ҸZčQ�DO�0DWKčOLWK�ZD�O�PDWKčQҸ��HG��0XєDPPDG�ࠦčKLU�DO�҇LPߙҸ��'DPDVFXV��'čU�6DG�

DG�'ҸQ��������������
߳čIҸ�DG�'ҸQ�DO�҇LOOҸ��'ҸZčQ�DO�0DWKčOLWK�ZD�O�PDWKčQҸ��06�3DULV�������
,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ��06�)ORUHQFH��/DXHQ]LDQD������
,EQ�1XEčWD��DO�4DࠃU�DQ�1XEčWҸ��06�3DULV�������
,EQ�1XEčWD��0LQ�7DUDVVXO�,EQ�1XEčWDK��(VFRULDO�06������
,EQ�1XEčWD��7DOࠃҸI�DO�PL]čM�PLQ�VKLU�,EQ�DO�҇DMMčM��HG��1DMP�$EG�$OOčK�0XࠃߙDIč��7ࡃQLV���������
,EUčKҸP�DO�0LPčU��'ҸZčQ��06�%ULWLVK�0XVHXP�������
,EUčKҸP�DO�0LPčU��'ҸZčQ��06�(O�(VFRULDO������
,EUčKҸP� DO�0LPčU�� 'ҸZčQ� ,EUčKҸP� DO�0LPčU�� HG�� 7KRPDV� %DXHU�� $QNH� 2VLJXV�� +DNDQ� g]NDQ� �LQ�

SUHSDUDWLRQ���
-XOLH�6FRWW�0HLVDPL��¶$UDELF�PXMࡃQ�3RHWU\��7KH�/LWHUDU\�'LPHQVLRQ·��LQ�)��'H�-RQJ��HG����9HUVH�DQG�WKH�)DLU�

6H[�� 6WXGLHV� LQ� $UDELF� 3RHWU\� DQG� LQ� WKH� 5HSUHVHQWDWLRQ� RI� :RPHQ� LQ� $UDELF� /LWHUDWXUH� �8WUHFKW�� 0�7K��
+RXWVPD�6WLFKWLQJ���������SS���²����

(OLDV� 0XKDQQD�� ¶7KH� 6XOWDQ·V� 1HZ� &ORWKHV�� 2WWRPDQ�0DPOXN� *LIW� ([FKDQJH� LQ� WKH� ��WK� &HQWXU\·��
0XTDUQDV������������SS�����²�����

:LOOLDP�3RSSHU��7KH�&DLUR�1LORPHWHU��%HUNHOH\�/RV�$QJHOHV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV���������
)UDQ]�5RVHQWKDO��7KH�+HUE��KDVKLVK�YHUVXV�PHGLHYDO�0XVOLP�VRFLHW\��/HLGHQ��%ULOO���������
(�.��5RZVRQ��¶,EQ�'čQL\čO·��LQ�(QF\FORSHGLD�RI�$UDELF�/LWHUDWXUH��S�������
(�.��5RZVRQ��¶PXMࡃQ·��LQ�(QF\FORSHGLD�RI�$UDELF�/LWHUDWXUH��S�������
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D߳�ߙDIDGҸ��$\čQ� DO�DߙU� ZD�$ZčQ� DQ�QDߙU�� HG�� $OҸ� $Eࡃ� =D\G�� �� YROV�� �%HLUXW�'DPDVFXV�� 'čU� DO�)LNU� DO�
0XčߙLU������²������������

D߳�ߙDIDGҸ��DU�5DZ˂�DO�%čVLP�ZD�O�$UI�DQ�1čVLP��HG��0XєDPPDG�$EG�DO�0XMҸE�/čVKҸQ��&DLUR��'čU�DO�ǴIčT�
DO�$UDEL\\D�������������

*UHJRU�6FKRHOHU��¶7KH�*HQUHV�RI�&ODVVLFDO�$UDELF�3RHWU\��&ODVVLILFDWLRQV�RI�3RHWLF�7KHPHV�DQG�3RHPV�E\�
3UH�0RGHUQ�&ULWLFV�DQG�5HGDFWRUV�RI�'ҸZčQV·�� LQ�4DGHUQL�GL�6WXGL�$UDEL��QXRYD�VHULH��²�������²�������
SS���²����

DVK�6KDUҸVKҸ��6KDUє�0DTčPčW�DO�҇DUҸUҸ��HG��0XєDPPDG�$Eࡃ�O�)D˂O�,EUčKҸP����YROV���%HLUXW��������������
-RFHO\Q�6KDUOHW��¶7KH�7KRXJKW�WKDW�&RXQWV�LQ�*LIW�([FKDQJH�3RHWU\�E\�.XVKčMLP��DO�߳DQDZEDUҸ��DQG�DO�

6DUҸ�DO�5DIIč·��0LGGOH�(DVWHUQ�/LWHUDWXUHV��������������SS�����²����
-RFHO\Q� 6KDUOHW�� ¶7RNHQV� RI� 5HVHQWPHQW�� 0HGLHYDO� $UDELF� 6WRULHV� DERXW� *LIW� ([FKDQJH� DQG� 6RFLDO�

&RQIOLFW·��-RXUQDO�RI�$UDELF�DQG�,VODPLF�6WXGLHV������������SS����²�����
$GDP�7DOLE��¶3VHXGR�ࠥDčOLEҸ·V�%RRN�RI�<RXWKV·��$UDELFD��������������SS�����²�����
DWK�7KDčOLEҸ��7DєVҸQ�DO�TDEҸє�ZD�WDTEҸє�DO�єDVDQ��HG��6KčNLU�DO�ǴVKࡃU��'DPDVFXV���������
�


