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7KH#2FFXOW#7UDGLWLRQ#RI#WKH#7DURW#LQ#7DQJHQF\

ZLWK#,EQ#�$UDE�¨V#/LIH#DQG#7HDFKLQJV

-HUHHU#(O00RRU

3$57#7:2

7RZDUG# WKH#EHJLQQLQJ#RI# WKLV#HVVD\#ZH#VDZ# WKDW# WKH#8U07DURW¤WKH#GLVWDQW#EXW#GLUHFW

DQFHVWRU#RI# WKH#0DUVHLOOHV#GHFN# +WKH#ROGHVW#H[WDQW#VSHFLPHQV#RI#ZKLFK#GDWH#IURP# WKH

HDUO\#HLJKWHHQWK#FHQWXU\/#WKRXJK#LW#ZDV#SUREDEO\#VWDQGDUGL]HG#LQ#WKH#VHYHQWHHQWK,#DQG

WKH#OHVV#UHPRWH#SURJHQLWRU/#DOVR/#RI#WKH#UXLQRXVO\#PRGLILHG#,WDOLDQ0QREOH#SDFNV#RI#WKH

HDUO\# ILIWHHQWK# FHQWXU\¤EHFDPH# ZLGHO\# NQRZQ# LQ# (XURSH# LQ# FRQQHFWLRQ# ZLWK# WKH

SRSXODU# VSUHDG# RI#PDVVSURGXFHG# SOD\LQJ0FDUGV# +QDLSHV/# QDLEL,# RULJLQDOO\# LPSRUWHG

IURP# WKH#$UDE#ZRUOG¤SHUKDSV# YLD# -DWLYD/# LQ# IRUPHU#$QGDOXVLDQ# WHUULWRU\¤E\# WKH

PLGGOH# RI# WKH# IRXUWHHQWK# FHQWXU\1# $V# ERWK# )ORUHQFH# DQG# 9LWHUER# +ZKHUH# FDUWHV

VDUDFHQL#ZHUH#GRFXPHQWHG#LQ#WKH#46:3V,#DUH#LQ#FORVHVW#FRQWDFW#ZLWK#WKH#ZHVWHUQ#FRDVW

RI#WKH#,WDOLDQ#SHQLQVXOD/#ZH#PD\#DVVXPH#WKDW#WKH#QDLEL#RI#WKRVH#UHJLRQV#GHULYHG#IURP

RU#ZHUH/# LQ# IDFW/# WKH#QDLSHV#RI#$QGDOXVLD£6SDLQ1#6LQFH#QHLWKHU# WRZQ#KDG#DFFHVV# WR#D

SRUW/#RQH#PXVW#VXSSRVH/#IXUWKHU/#WKDW#WKH#RULJLQDO#WUDQVVKLSPHQWV#RI#FDUGV/#SUREDEO\#E\

ZD\# RI# *HQRD# DQG# 3LVD/# EHJDQ# RFFXUULQJ# VRPHWLPH# EHIRUH# WKHLU# ILUVW# UHFRUGHG

DSSHDUDQFHV# LQODQG1#0RUHRYHU/# LW# FDQ# EH# DVVXPHG/# DV#ZHOO/# WKDW# SOD\LQJ0FDUGV#ZHUH

HDUO\# LPSRUWHG# WKURXJK# VRXWKHUQ# )UHQFK# SRUWV# VXFK# DV#0DUVHLOOHV# DQG#0RQWSHOOLHU/

DQG/# LQGHHG/# WKDW# WKH\#ZRXOG# VRRQ# EH#PDQXIDFWXUHG# WKHUH# DV# SDSHUPDNLQJ# EHFDPH

ZLGHVSUHDG#DFURVV# WKH#QRUWKZHVWHUQ#0HGLWHUUDQHDQ# FRDVW1#1RZ/# LW#ZDV#SUHFLVHO\# WKH

LPPHGLDWH#GHVFHQGHQWV#RI#WKH#GHIHDWHG#$OELJHQVLDQ#&DWKDUL#PHQWLRQHG#LQ#RXU#RSHQLQJ

SDUDJUDSK#ZKR#GRPLQDWHG#WKH#LQFLSLHQW#SDSHUPDNLQJ#LQGXVWU\#LQ#VRXWKHUQ#(XURSH#IRU

FHQWXULHV1#&RXOG# LW#EH# WKRVH# ODWWHU0GD\# §*QRVWLFV¨#RI#3URYHQFH0/DQJXHGRF#ZKR#ZHUH

UHVSRQVLEOH#IRU#WKH#HIIHFWLYH#SURSDJDWLRQ#RI#WKH#7DURW#E\#WKH#LQJHQLRXV#HQWUHSUHQHXULDO

LQQRYDWLRQ# RI# FRPELQLQJ# WKH# VHULHV# RI# HPEOHPDWLF# WUXPSV/# RU# DWRXWV/#ZLWK# WKH# QHZ
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IDVKLRQ#RI#LQH[SHQVLYH#SOD\LQJ0FDUGV"6:#7KDW#ZRXOG#KHOS#WR#H[SODLQ#ZK\#PRVW#RI#WKH

MDUJRQ#UHODWLQJ#WR#WKH#FDUGV¤WKH#WLWOHV#RI#WKH#WUXPSV#DQG#WKH#QDPH/#7DURW/#LWVHOI¤FDPH

WR#EH#JHQHUDOO\#LQ#)UHQFK/#HYHQ#LQ#RWKHU#FRXQWULHV1#$QG#LW#LV#YHU\#VLJQLILFDQW/#,#WKLQN/

WKDW#LW#ZDV#PDLQO\#LQ#WKRVH#UHJLRQV#ZKHUH#WKH#&DWKDU#KHUHV\#ODLG#GRZQ#LWV#GHHSHVW#URRWV

LQ# WKH# WZHOIWK# FHQWXU\¤FHUWDLQO\# LQFOXGLQJ#QRUWKHUQ# ,WDO\/#/RPEDUG\# DQG#9HQHWR¤

WKDW#7DURW#FDUGV#ZHUH#ODWHU#WR#ILQG#WKHLU#PRVW#KRVSLWDEOH#UHFHSWLRQ/#FRQWLQXLQJ#GRZQ#WR

WKH#SUHVHQW#GD\1

7KH#&DWKDUL#VFHQDULR/#WKHQ/#VHHPV#WR#PH#PXFK#PRUH#SODXVLEOH#WKDQ#WKH#§)HUUDUD

7ULDQJOH¨# WKHRU\# RI# RULJLQ# SURPRWHG# E\# WKH# SRVLWLYLVW# DXWKRUV# RI#$#:LFNHG#3DFN# RI

&DUGV16;#7KHLU# WKHVLV¤WKDW# WKH#7DURW#ZDV#RULJLQDOO\#D#JDPH# LQYHQWHG# LQ#/RPEDUG\0

5RPDJQD/# VRPHZKHUH# LQ# WKH#3R#YDOOH\#EHWZHHQ#)HUUDUD/#%RORJQD# DQG#0LODQ# LQ# WKH

HDUO\#ILIWHHQWK#FHQWXU\¤IRU#DOO#RI#LWV#HPSLULFDO#SUHWHQVLRQV/#LV/#DV#D#PDWWHU#RI#IDFW/#QR

OHVV# LQYDOLG# WKDQ# WKH# ILUVW#ZLOG0H\HG# VSHFXODWLRQV#RI# WKH#¥LPDJLQDU\#0DJL¦#RI#*DOOLF

RFFXOWLVP#DV#UHSUHVHQWHG#E\#$QWRLQH#&RXUW#GH#*pEHOLQ¤WKDW#WKH#-HX#GHV#7DURWV#ZDV#D

GLVJXLVHG# JLIW# RI# WKH#1LOH# IURP# WLPH# LPPHPRULDO1#$V# H[SODQDWRU\# DUJXPHQWV# ERWK

WKHRULHV#PLVFDUU\#HTXDOO\¤WKH#ILUVW#EHFDXVH/#SUHWHQGLQJ# WR#DGKHUH# WR# WKH#HYLGHQFH/# LW

DUULYHV#DW#WKH#REWXVH#ILQGLQJ#LW#VHFUHWO\#VRXJKW#DOO#DORQJ#+YL]1/# WKDW# WKH#§RFFXOW¨#FDUWR0

PDQWLF# WUDGLWLRQ#RI# WKH#7DURW/#EDVH# WKRXJK# LW#EH/#ZDV#EDVHOHVV,># WKH# VHFRQG#EHFDXVH/

DOWKRXJK# DFXWHO\# LQWXLWLQJ# DQ# DSSRVLWH# FRQFOXVLRQ/# LW# SURIIHUV# DV# HYLGHQWLDU\# SURRIV

WKHUHRI# WKH#PRVW# SDWHQWO\# LPDJLQDWLYH# ILFWLRQV# +UDWKHU# LQ# WKH#ZD\# WKDW# 6FKOLHPDQQ

WKRXJKW# KH# IRXQG# 7UR\# E\# UHDGLQJ# +RPHU,1# )RU# WKHUH# DUH# WZR# FXULRXV# LURQLHV# LQ

FRQQHFWLRQ#ZLWK#&RXUW#GH#*pEHOLQ¨V#GLVFRYHU\#RI# WKH#7DURW#DQG#KLV#¥DEVXUG¦# WKHRU\

WKDW# LW#ZDV# WKH# UHPQDQW#RI#DQ#DQFLHQW#+HUPHWLF#%RRN#RI#7KRWK=# 4,# WKDW# WKLV# LQVSLUHG

DQWLTXDULDQ0DUFKHRORJLVW/# D# 6ZLVV0ERUQ# 3URWHVWDQW#PLQLVWHU# DQG# )UHHPDVRQ/#ZDV# QRW

                                                          
6:#6WHYHQ#5XQFLPDQ/#DQ#HDUO\#DXWKRULW\#RQ#WKH#1HR00DQLFKDHDQV/#IROORZLQJ#WKH#+XQDFNQRZOHGJHG,

OHDG#RI#$1#(1#:DLWH/#FDXWLRXVO\#RSLQHG#WKDW#WKH#7DURW#GRHV#VHHP#WR#FRQWDLQ#D#&DWKDU#FRPSRQHQW1#2Q#WKH
UHDGLQJ#RI#*QRVWLF#SDSHU0ZDWHUPDUNV/#VHH#WKH#SLRQHHULQJ#VWXGLHV#RI#+DUROG#%D\OH\1

6;# 6HH# Q1_9# LQ# 3DUW# 2QH# RI# WKLV# DUWLFOH1# 7KH# WKHRU\# ZDV# HDUOLHU# VWDWHG# LQ# 7KH# *DPH# RI# 7DURW
+&DPEULGJH/#4<;3,/#E\#0LFKDHO#'XPPHWW/# WKH# WKLUG#RI# WKH# WULXPSKHU\#FUHGLWHG# IRU#$#:LFNHG#3DFN#RI
&DUGV1#,#GR#QRW#QHFHVVDULO\#GHQ\#WKDW#¥WKH#JDPH#RI#7DURW¦#ZDV#GHYLVHG#RU#UHYLVHG#IRU#,WDOLDQ#DULVWRFUDWV
LQ# WKH#VHFRQG#TXDUWHU#RI# WKH# ILIWHHQWK#FHQWXU\#E\#FOHYHU#SHRSOH#ZKR#FDWHUHG# WR#DULVWRFUDWLF# WDVWHV#DQ\
PRUH# WKDQ# ,#ZRXOG#FDUH# WR#TXHVWLRQ# WKDW#*RWWORE#)UHJH#ZDV# UHVSRQVLEOH# IRU# WKH# LQYHQWLRQ#RI# §ORJLFDO
SRVLWLYLVP¨#+3URI1#'XPPHWW¨V#VSHFLDOL]DWLRQ,1#%XW#,#GR#QRW#DJUHH#WKDW#WKDW#JDPH#KDV#DQ\#PRUH#WR#GR#ZLWK
WKH#RULJLQ#DQG#QDWXUH#RI#WKH#7DURW#WKDQ#SRVLWLYLVP#KDV#WR#GR#ZLWK#ORJLF#+RU#SHUKDSV#WKH#3URIHVVRU#ZLOO#EH
LQFOLQHG# WR# FRQFXU",# DQG# DP# FRQWHQW# WR# SUHVHQW# §RFFXOWLVP¨# +WKH# SKLORVRSK\# RI# UHOLJLRQ/# RI# WKLQJV
XQSHUFHLYHG# EXW# FRQFHLYHG/# WKH# 9LD# QHJDWLYD# DQG# FUHDWLYH#P\WKRSRHLD# RI# 3\WKDJRUDV/# 3DUPHQLGHV/
3ODWR/#3ORWLQXV/#HWF1,#DV# WKH#SRODU#DQWLWKHVLV#RI# §SRVLWLYLVP¨# +WKH#VFLHQWLVWLF# ORJLF0FKRSSLQJ# OHJDOHVH#RI
$ULVWRWOH/#$YLFHQQD/#$YHUURHV/#$TXLQDV/#HWF1,1#7KH#YLUWXDO#HVRWHULVP#RI#FRQWHPSRUDU\#ORJLFDO0SRVLWLYLVW
ODQJXDJH#H[FHHGV#LQ#REVFXUDQWLVP#WKH#ZRUVW#H[FHVVHV#RI#6FKRODVWLFV#RU#RFFXOWLVWV1
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LPSUREDEO\#KLPVHOI# +DOEHLW#XQEHNQRZQVW# WR#KLPVHOI,# DQ#RIIVKRRW# IURP# WKH# VWXPS#RI

0RQWVpJXU¤WKDW# LV/# D# VFLRQ# RI# WKRVH# YHU\# 3URYHQoDO# SURWR0SURWHVWDQWV# ZKR/# IRXU

FHQWXULHV# HDUOLHU/# KDG# IDFLOLWDWHG# WKH# VSUHDG# RI# SOD\LQJ0FDUGV# E\# WKHLU# DFWLYLWLHV# DV

SDSHUPDNHUV>#DQG#5,#WKDW#KLV#EHOLHI#LQ#WKH#(J\SWLDQ#RULJLQ#RI#WKH#7DURW#ZDV/#LQ#D#EURDG/

URXQGDERXW# ZD\/# EDVLFDOO\# VRXQG# +LQDVPXFK# DV# WKH# )n�LPLGV# RI# *UHDW# &DLUR# ZHUH

SUREDEO\#WKH#LQLWLDWRUV#RI#WKRVH#ZKR#§LQYHQWHG¨#WKH#8U07DURW¤DV#,#ZLOO#K\SRWKHVL]H/#DW

DQ\# UDWH/# LQ# D#PRPHQW,/# HYHQ# WKRXJK# KH#PD\# KDYH# KDG# QRWKLQJ# WR# VXEVWDQWLDWH# LW

EH\RQG# WKH# HQWKXVLDVWLF# (J\SWRPDQLD# RI# )UHHPDVRQLF# FLUFOHV# LQ# SUH01DSROHRQLF

)UDQFH1#&RXUW#GH#*pEHOLQ#KDG#JRRG#UHDVRQ#WR#EHOLHYH#KH#KDG#XQFRYHUHG#D#WUXH#5RVHWWD

6WRQH# RI# RFFXOW# KLHURVRSK\/# EXW# LW#ZRXOG# QRW# EHJLQ# WR# \LHOG# XS# LWV#ZHOOVSULQJV# RI

ZLVGRP# XQWLO# WRXFKHG# E\# WKH#ZDQG# RI# eOLSKDV# /pYL¨V# UHVHDUFKHV# LQ# WKH# IROORZLQJ

FHQWXU\1

,#KDYH#VXJJHVWHG# WKDW# WKH#FKLOGUHQ#RI# WKH#VHHPLQJO\0YDQTXLVKHG#$OELJHQVLDQV

WRRN#WKHLU#UHYHQJH#RQ#WKH#RUWKRGR[#HVWDEOLVKPHQW#RI#(XURSH#LQ#WKH#IRXUWHHQWK#FHQWXU\

WKURXJK# WKHLU# SURPRWLRQ# RI# WKH# 7DURW/# WKH# ¥'HYLO¨V# SLFWXUHERRN/¦# E\#PHDQV# RI# WKH

KDQG\# QHZ# GHYLFH# RI# SOD\LQJ0FDUGV# +IRU# WKH# EORRG# RI# $EHO# LV# WKH# YRFDO# VSLULW# RI

FDUWRPDQF\,1#%XW#ZKR#ZHUH#WKRVH#LQGRPLWDEOH#*QRVWLF0&KULVWLDQ#KHUHWLFV#ZKR/#DW#RQH

SRLQW# DURXQG# WKH# EHJLQQLQJ# RI# WKH# WKLUWHHQWK# FHQWXU\/# DSSHDUHG# RQ# WKH# YHUJH# RI

SHUPDQHQWO\#UHSODFLQJ#5RPDQ#&DWKROLFLVP#LQ#/DQJXHGRF#DQG#RWKHU#LVRODWHG#PRXQWDLQ

HQFODYHV#IURP#WKH#3\UHQHHV#WR#WKH#3LHGPRQW"#2QO\#IURP#WKH#KLVWRULFDO#SHUVSHFWLYH#RI

PRGHUQ# WLPHV#KDV# LW#EHHQ#IXOO\#DSSUHFLDWHG# WKDW#ZKDW#ZDV#NQRZQ#DV# WKH#$OELJHQVLDQ

VHFW# LQ# )UDQFH# ZDV# PHUHO\# WKH# ODWHVW/# ZHVWHUQPRVW# FRQVROLGDWLRQ# RI# D# SRZHUIXO

PLVVLRQDU\#PRYHPHQW#+WKH#VDPH#FDOOHG#3DWDULQL#LQ#QRUWKHUQ#,WDO\,#WKDW#KDG#LWV#EDVH#RI

RSHUDWLRQV#LQ#WKH#%DONDQV#DQG#'DOPDWLD/#ZKHUH#LW#ZHQW#E\#WKH#QDPH#RI#%RJRPLO]YR¤

WKH#WHDFKLQJV#RI#%RJRPLO#+ #7KHRSKLORV/#§EHORYHG#RI#*RG¨,/#D#WHQWK0FHQWXU\#%XOJDULDQ

SUHDFKHU0SULHVW16<# 7KH# HVVHQFH# RI# %RJRPLOLVP# ZDV# D# SXULWDQLFDO# UHIRUPLVP# DQG

SDFLILVWLF#QDWLRQDOLVP¤LQ#HIIHFW/#WKH#*QRVWLF#VHHG#RI#WKH#JUHDW#3URWHVWDQW#WUDQVIRUPD0

WLRQ# RI#&KULVWHQGRP/# ERWK# WKHRORJLFDOO\# DQG# SROLWLFDOO\/# UHSUHVHQWLQJ# WKH# ILUVW# IDLQW

PRUQLQJ0UHGQHVV# LQ# WKH#VN\# WKDW#ZRXOG# LQ#GXH#FRXUVH# LQFDUQDGLQH# WKH#ZRUOG#ZLWK# WKH

OLJKW#RI#IUHH#WKRXJKW1#7KH#%RVQLDQ#*QRVWLF#FKXUFK/#LQ#LWV#WXUQ/#VLPSO\#FRQVWLWXWHG#WKH

                                                          
6<#%RJRPLOLVP#EHFDPH#WKH#RIILFLDO#VWDWH#FKXUFK#RI#%RVQLD0+HU]RJRYLQD#GXULQJ#,EQ#�$UDE�¨V#OLIHWLPH

+EXW#ZLWKLQ# WKUHH#FHQWXULHV# WKH#ZKROH# UHJLRQ#ZRXOG#EH#0XVOLP,1#%RWK# WKH#PRQDUFKLDQ#*QRVWLFLVP#RI
%RVQLD#DQG#WKH#PRUH#UDGLFDOO\#GXDOLVW#'UDJRYLWVDQ#VHFW#RI#'DOPDWLD#ZHUH#YLJRURXVO\#HYDQJHOLVWLF/#ZLWK
LPSRUWDQW#PLVVLRQV#LQ#QRUWKHUQ#,WDO\#DQG#VRXWKHUQ#)UDQFH1
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ZHVWHUQPRVW#%DONDQ# H[WHQVLRQ#RI# WKH# VDPH# UHYROXWLRQDU\0HYDQJHOLVWLF# WHQGHQF\# WKDW

KDG#IRXQG#H[SUHVVLRQ#DV#3DXOLFLDQLVP#DPRQJ#WKH#$UPHQLDQV#RI#$VLD#0LQRU#VLQFH#WKH

VHYHQWK# FHQWXU\1# :KHQ# $UDE# 0XVOLP# DUPLHV# FURVVHG# WKH# 7DXUXV# PRXQWDLQV# LQWR

$QDWROLD/#KHDGLQJ# IRU#&RQVWDQWLQRSOH/# WKH\# FDPH# LQ# FRQWDFW#ZLWK# WKH# DQWL0%\]DQWLQH

3DXOLFLDQV/#ZKR#PDGH# FRPPRQ# FDXVH#ZLWK# WKHP/# HVWDEOLVKLQJ# WKHLU#PLOLWDU\# KHDG0

TXDUWHUV#DW#7HSKULFH#+'LYUL©�,/#QHDU#SUHVHQW0GD\#0DODW\D1#7KH#3DXOLFLDQV#KDG#PXFK#LQ

FRPPRQ#ZLWK# WKH# LPSRUWDQW# VHFRQG0FHQWXU\# FKDULVPDWLF0DSRFDO\SWLF/#RU#SHQWHFRVWDO/

VHFW# RI#0RQWDQLVWV# LQ# 3KU\JLD# +RI#ZKLFK#7HUWXOOLDQ#ZDV# D#PHPEHU,/#ZKRVH# VHFRQG

OHDGHU# ZDV# WKH# SURSKHWHVV/#0D[LPLOOD1# %XW# DOO# ULJKWO\0JXLGHG# VFKRROV# RI# &KULVWLDQ

*QRVLV#DUH# LOOXPLQDWHG#E\# WKH#PDJLVWHULXP#RI# WKH#EHORYHG#GLVFLSOH/#3UHVWHU# -RKQ/#DV

ZH# KDYH# VHHQ1# 7KXV/# LW#ZRXOG# EH# SRVVLEOH# WR# WUDFH# DQ# XQEURNHQ# FKDLQ# RI#*QRVWLF

PRYHPHQWV#IURP#3DWPRV# WR#3URYHQFH/#IURP# WKH#EHJLQQLQJ#RI#WKH#&KULVWLDQ#GLVSHQVD0

WLRQ# GRZQ# WR# WKH# WLPH# RI# ,EQ# �$UDE�# DQG# )UDQFLV# RI#$VVLVL/# DQG# WR# K\SRWKHVL]H# DQ

HYROXWLRQ#RI#WKH#7DURW#RXW#RI#WKH#¥OLWWOH#ERRN¦#+ELEODULGLRQ,#RI#-RKQ#WKH#'LYLQH/#ZKLFK

WDVWHG#¥VZHHW#DV#KRQH\¦#LQ#WKH#PRXWK#EXW#WXUQHG#WKH#VWRPDFK#VRXU#+VHH#5HY1#43=#<,1

%XW#OHW#XV#EDFNWUDFN#D#PRPHQW#DQG#FDUHIXOO\#FRQVLGHU#D#SDUWLFXODU#TXDOLILFDWLRQ

ZH#PXVW#PDNH# LQ#RXU#&DWKDUL#K\SRWKHVLV1#,W# LV#SODXVLEOH# WR#FRQMHFWXUH# WKDW# WKH# ODWWHU0

GD\#§$OELJHQVLDQV¨#ZHUH#WKH#VKUHZG#PDUNHWHHUV#ZKR#WKRXJKW#WR#FRPELQH#WKH#V\PEROLF

7DURW#WUXPSV#DQG#WKH#$UDELDQ#QDLEL/#DQG#WKH\#HYLGHQWO\#KDG#WKH#PHDQV#DQG#GLVSRVLWLRQ

WR#PDQXIDFWXUH#DQG#GLVWULEXWH# WKH#QHZ#SURGXFW1#%XW#IURP# WKDW# LW#GRHV#QRW#IROORZ# WKDW

WKRVH# SDUWLFXODU# VHFWDULDQV#ZHUH# WKH# DFWXDO# FUHDWRUV# RI# WKH#7DURW/# DQG/# GHVSLWH# VRPH

VLJQLILFDQW#LQGLFDWLRQV#WKDW#WKH\#PD\#KDYH#EHHQ#+ZKLFK#,#ZLOO#GLVFXVV#LQ#D#ODWHU#VWXG\,/

,#GR#QRW#WKLQN#WKDW#WKH\#ZHUH1#7KH#7DURW#V\VWHP#LPSOLFLW#LQ#WKLV#DUWLFOH#LV/#H[#K\SRWKHVL/

DQ# HVRWHULF/# RFFXOW# GRFWULQH# FRUUHVSRQGLQJ# WR#ZKDW# ,VPn��O�#6K��LWHV# FDOO#7D�O�P/# WKH

VSHFLDO#HGXFDWLRQ/#RU#HGXFHPHQW# +H[0GRFWULQDWLRQ,/#RI# WKH# LPSHFFDEOH# ,PnP# UHYHDOHG

RQO\# WR# LQLWLDWHV1#0DQ\#DFDGHPLF#DXWKRULWLHV#GHQ\# WKDW# WKH#&DWKDUV#KDG#VXFK#D#VHFUHW

GRFWULQH#RU#ZHUH#§RFFXOWLVW¨#LQ#WKDW#VHQVH/#LJQRULQJ#WKH#UDWKHU#GHWHUPLQDQW#IDFW#WKDW#WKH\

DUH# QRW# SULY\# WR# WKH# DFWXDO# FUHGR# RI# WKH# SHUIHFWL# +LQLWLDWHV,# EXW# RQO\# WKHLU# SXEOLF

WHDFKLQJV#SURPXOJDWHG#DPRQJ# WKH#FUHGHQWHV# +EHOLHYHUV#ZKR#KDG#QRW#\HW#UHFHLYHG# WKH

VSLULWXDO#EDSWLVP/#RU# FRQVRODPHQWXP,1#%H# WKDW# DV# LW#PD\/# LW#GRHV# VHHP# WR#PH# WKDW# D

GLVWLQFWLRQ#FDQ#EH#PDGH#EHWZHHQ#&DWKDU#*QRVWLFLVP#DV#ZH#KDYH# UHFHLYHG# LW#DQG# WKH

VHFUHW#GRFWULQH#RI# WKH#7DURW#+DV#ZH#FDQ#FRQFHLYH# LW,#ZKLFK/# LQ#VRPH#ZD\V/#UHVHPEOHV

WKH#GLIIHUHQFH#EHWZHHQ#JHQHULF#,PnPLVP#+UHSUHVHQWHG#QRZ#E\#§7ZHOYHU¨#6K��LVP,#DQG
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WKH#GLVWLQFW/#HVRWHULF#GRFWULQH/#RU#7D�OLP/#RI#WKH#§6HYHQHU¨#,VPn��O�V173#:LWKRXW#KRSLQJ

WR# FRQYLQFH# DQ\# ZKR# QHHG# FRQYLQFLQJ/# ,# ZRXOG# K\SRWKHVL]H# D# PRUH# GLUHFW/# PRUH

GHOLEHUDWH#FRQQHFWLRQ#EHWZHHQ#WKH#(XURSHDQ#DQG#WKH#1HDU#(DVWHUQ#VSKHUHV#RI#DFWLYLW\

WKDQ#WKH#FHQWXULHV0ORQJ#FKDLQ#RI#DVVRFLDWLRQ#RXWOLQHG#LQ#WKH#SUHFHGLQJ#SDUDJUDSK1#$QG

ZKDW#PRUH# OLNHO\#FDQGLGDWH# WR#TXDOLI\#DV#VXFK#D#FRQQHFWLQJ# OLQN#EHWZHHQ/#SUHFLVHO\/

)UDQFH# DQG# WKH#/HYDQW/# RU#2XWUHPHU/# WKDQ# WKH#&UXVDGHU# RUGHU# RI#.QLJKWV#7HPSODU/

IRXQGHG#E\#QLQH#)UHQFK#QREOHV#LQ#-HUXVDOHP#LQ#444<"#)URP#WKDW#WLPH#XQWLO#45<4#ZKHQ

WKH# ODVW#/DWLQ#PLOLWDU\#RXWSRVW# LQ#WKH#+RO\#/DQG/#&DVWOH#3LOJULP/#ZDV#DEDQGRQHG/# WKH

.QLJKWV#7HPSODU# IXOO\#SDUWLFLSDWHG# LQ# WKH# KLJKHVW# DIIDLUV/# UHOLJLRXV# DQG# SROLWLFDO/# RI

WZR#ZRUOGV/# WKH#&KULVWLDQ#DQG# WKH# ,VODPLF1# ,Q# WKLV#DOPRVW#XQLTXH#SLYRWDO#SRVLWLRQ# LQ

&KULVWHQGRP# WKHUH#ZDV#RQO\#RQH#FRQIHVVLRQDO#HQWLW\# WKDW#UHVHPEOHG# WKH#7HPSODUV#RQ

WKH#,VODPLF#VLGH¤WKH#1L]nU�#,VPn��O�V#RI#6\ULD/#FRPPRQO\#NQRZQ#DV# WKH# §$VVDVVLQV¨

+FROO1/#�DVKVKnVK�Q,/#IROORZHUV#RI#WKH#2OG#0DQ#RI#WKH#0RXQWDLQ/#RU#6KD\NK#DO0MDEDO174

(YHQ# LI# WKH# JHQHURXV# UHDGHU#ZLOO# DOORZ# WKDW# D# )UDQNLVK# QRELOLW\#ZLWK# VRPH

H[SHULHQFH# RI# WKH#&UXVDGHV#ZRXOG/# LQGHHG/# UHSUHVHQW# DQ# LGHDO#PLOLHX# LQ#ZKLFK# WKH

7DURW#PLJKW#KDYH#RULJLQDWHG/#WKHUH#LV#QR#SURRI/#RI#FRXUVH/#WKDW#WKH#7HPSODUV#ZHUH#WKH

VSHFLILF# DJHQF\# UHVSRQVLEOH¤PXFK# OHVV# WKDW# WKH# ,VPn��O�V# ZHUH# LQYROYHG1# 7KH

K\SRWKHVLV#WKDW#,#RIIHU#LV#PHUHO\#WKDW/#DQ#K\SRWKHVLV/#EXW#LW#LV#RQH#WKDW#LV#SODXVLEOH/#DQG

LW#LV#QRW#ZLWKRXW#VRPH#FLUFXPVWDQWLDO#ZDUUDQWV1#7KH#NH\#GHVFULSWLRQ#RI#WKH#7DURW#LV#WKDW/

OLNH#WKH#$SRFDO\SVH#RI#6W1#-RKQ/#LW#LV#D#§ERRN¨#WKH#FKDSWHUV#RI#ZKLFK#QXPEHU#WZHQW\0

WZR¤WKDW# LV/# WKUHH# VHULHV# RI# VHYHQ/# SOXV# RQH1# ,# KDYH# LQGLFDWHG# KRZ/# DPRQJ# RWKHU

WKLQJV/# WKH# WKUHH#VHSWHQDULHV#FRUUHVSRQG# WR# WKH# WZHQW\0RQH#FHQWXULHV#RI# WKH#KLVWRULFDO

HUD#FRPPRQ#WR#WKH#§-XGHR0&KULVWLDQ¨#DQG#,VODPLF#FLYLOL]DWLRQV#XS#WR#WKH#SUHVHQW#GD\¤

WKH#ILUVW#KHSWDG#UHODWLQJ#WR#*UHFR05RPDQ#DQWLTXLW\/#WKH#VHFRQG#WR#WKH#0XVOLP#SHRSOHV

+$UDEV/#3HUVLDQV#DQG#7XUNV,#RI# WKH# §PHGLHYDO¨#SHULRG/#DQG# WKH# WKLUG# WR# WKH#(XURSHDQ

QDWLRQV# +FKLHIO\/#)UDQFH/#*HUPDQ\# DQG#(QJODQG,#RI#PRGHUQ# WLPHV1#6XFK# D# WUL0SKDVH

                                                          
73#7R#JLYH#DQ#H[DPSOH#RI#HYLGHQFH#WKDW#WKH#7DURW#LV#QRW#VWULFWO\#&DWKDUL=#WKH#WUXPS#FDUG#HQWLWOHG#7KH

-XGJPHQW# +ZKLFK# DFWXDOO\# UHSUHVHQWV# D# UHVXUUHFWLRQ/# RU# LQLWLDWLRQ,# GRHV# QRW# DSSHDU# WR# GHSLFW# WKH
FRQVRODPHQWXP# DV# ZH# NQRZ# LW# IURP# GHVFULSWLRQV1# 2Q# WKH# RIW0QHJOHFWHG# GLVWLQFWLRQ# EHWZHHQ# DFWXDO
HVRWHULVP#+WD�O�P�\DK,#DQG#WKH#JHQHUDO#¥GLV0DOOHJRUL]DWLRQ¦#RI#WD¬Z�O#+H[HJHVLV,#ZKLFK#LV#WKH#PRUH#SURSHU
XQGHUVWDQGLQJ# RI# WKH# WHUP/# En�LQ�\DK/# VHH#:1# ,YDQRZ/# %ULHI# 6XUYH\# RI# WKH# (YROXWLRQ# RI# ,VPDLOLVP
+/HLGHQ/#4<85,/#SS1_56£81

74#0DQ\# UHVHDUFKHUV# +PRVW/#XQIRUWXQDWHO\/#QRW# FULWLFDOO\#TXDOLILHG,#KDYH#SRLQWHG# WR# WKH# LQWHUHVWLQJ
VLPLODULWLHV/#ERWK#GRFWULQDO#DQG#VWUXFWXUDO/#EHWZHHQ#WKH#7HPSODUV#DQG#WKH#$VVDVVLQV1#)RU#VWXGHQWV#RI#,EQ
�$UDE�# LW# LV#ZRUWK# NHHSLQJ# LQ#PLQG# WKDW# WKH# SHULRG# RI# 7HPSODU£$VVDVVLQ# §FRPPXQLFDWLRQ¨# VSDQQHG
SUHFLVHO\# WKH# OLIHWLPH#RI# WKH#6KD\NK#DO0$NEDU/#ZKR#ZLWQHVVHG# WKH#GHILQLWH#EHJLQQLQJ#RI# WKH#GHPLVH#RI
ERWK#RUJDQL]DWLRQV1



6

VHTXHQFH# LQ# LWVHOI/# LI# DFFHSWHG/# KLJKOLJKWV# WKH# FHQWUDO# LPSRUWDQFH# RI# WKH# ,VODPLF

FRPSRQHQW# LQ# WKH# VFKHPH1#0RUHRYHU/#ZKHQ#ZH#FRQVLGHU# WKH#FHQWUH/#RU#SLYRW/#RI# WKH

FKURQRORJLFDO# V\VWHP/# WKH# EULOOLDQW# )n�LPLG# G\QDVW\# RI# 1HZ# (J\SW# LQ# WKH# HOHYHQWK

FHQWXU\/75#ZH# ILQG# WKDW#QRW#RQO\# WKH# IRUP#EXW# WKH# YHU\# FRQWHQW# RI#7DURW# GRFWULQH# LV

SUHVHQW# LQ# JHUP# LQ# ,VPn��O�# WKHRVRSK\# +DV# UHSUHVHQWHG# LQ# WKH# HQF\FORSHGLF# 5DVn¬LO

,NKZnQ#DO0¹DIn¬,1#7KH#)n�LPLGV#RI#(J\SW#UHDFKHG#WKH#]HQLWK#RI#WKHLU#DFKLHYHPHQWV#LQ

SRZHU/#SURVSHULW\#DQG#FXOWXUDO#ZHDOWK#GXULQJ#WKH#ORQJ#DQG#JORULRXV#UHLJQ#RI#WKH#&DOLSK

DO00XVWDQ�LU#+4369£<7,/#ZKRP#0XVOLP#KLVWRULDQV#DFFXVH#RI#IRUPLQJ#D#VHFUHW#DOOLDQFH

ZLWK# WKH# LQYDGLQJ#&UXVDGHUV# +WR#VWDYH#RII# WKH#PRUH#GDQJHURXV# WKUHDW#RI# WKH#6DOM�TV,1

$OWKRXJK# WKH# (J\SWLDQ# HPSLUH/# OLNH# WKH# FXOWLYDWHG# JUHHQKRXVH# IORZHU# WKDW# LW# ZDV/

TXLFNO\#ZLWKHUHG#DIWHU# WKH#GLVVHQVLRQV# IROORZLQJ# WKLV# §SHULRG#RI# OLYLQJ#GDQJHURXVO\¨/

WKH#DOO0FRQTXHULQJ#JHQLXV#RI#WKH#FRVPRSROLWDQ#$]KDU#UDGLDWHG#LWV#VSOHQGRXU#IURP#,QGLD

WR#$QGDOXVLD# +ZKHUH# ,EQ#0DVDUUDK#DO0-DEDO�#PD\#KDYH#RSHUDWHG#DV#DQ#HDUO\#)n�LPLG

DJHQW,#DV#ORQJ#DV#WKH#KLVWRULFDO#ZLQGRZ#RI#RSSRUWXQLW\#UHPDLQHG#RSHQ1

$PRQJ#WKH#PRVW#VLJQDO#TXDOLWLHV#RI#)n�LPLG#FXOWXUH#LQ#(J\SW#ZDV#WKH#FUHDWLYLW\

RI#WKHLU#H[SHULPHQWDWLRQ#DQG#DFFRPSOLVKPHQWV#LQ#WKH#ILHOG#RI#ILQH#DUWV1#,QGHHG/#DV#ZH

QRWHG# HDUOLHU/# 5LFKDUG# (WWLQJKDXVHQ# KDV# DGGXFHG# WDQJLEOH# HYLGHQFH# WKDW# WKH# ROGHVW

H[WDQW#SOD\LQJ0FDUG#LGHQWLILHG#RXWVLGH#RI#&KLQD£,QGLD#PD\#EH#)n�LPLG¤RI#ZKLFK# WKH

H[LVWLQJ#0DPO�N#SDFNV#DUH#PHUH#FRSLHV#+VHH#Q1_6#LQ#WKH#ILUVW#SDUW#RI#WKLV#DUWLFOH/#-0,$6/

YRO1#;;;,,1#,Q#OLQH#ZLWK#RXU#DUJXPHQW/#WKHQ/#,#ZRXOG#K\SRWKHVL]H#WKDW#WKH#UHDO#FUHDWRUV

RI#WKH#8U07DURW#+RU/#UDWKHU/#WKH#8PP#DO0NLWnE#XQGHUO\LQJ#LW,#ZHUH#WKH#)n�LPLG#,VPn��O�V

RI# &DLUR/# ZKR# SDVVHG# WKH# SUHFLRXV# WUHDVXUH# RQ# WR# WKHLU# 7HPSODU# EHQHILFLDULHV# LQ

-HUXVDOHP# VXE# URVD1#2I# FRXUVH/# WKLV# LQWULJXLQJ# WKHRU\# SUHVXSSRVHV# WKDW# WKH# )n�LPLG

LQYHQWLRQ#FRPSULVHG# WKH#SURWRW\SH#RI# WKH#VHW#RI#HPEOHPDWLF# LPDJHV#RI# WKH#7DURW#DQG

QRW# MXVW# WKH# PLQRU# DUFDQD/# WKH# SLS0FDUGV# RI# WKH# RUGLQDU\# ILIW\0WZR# FDUG# GHFN# DV

UHSUHVHQWHG#LQ#WKH#VXUYLYLQJ#0DPO�N#DQG#6DOM�T#RU#$\\�ELG#VSHFLPHQV176#)RU#WKDW/#WKH

                                                          
75#7KH#FUXFLDO#VLJQLILFDQFH#RI#WKH#HOHYHQWK#FHQWXU\#LV#DOVR#HYLGHQW#LQ#WKH#IDFW#WKDW#WKH#PRYHPHQW#RI

WKH#&UXVDGHV#EHJDQ#WKHQ¤H[DFWO\#RQH#WKRXVDQG#\HDUV#DIWHU#WKH#GHVWUXFWLRQ#RI#WKH#7HPSOH#LQ#:3#&1(1#2Q
WKH# UXPRXUHG# UHODWLRQV# EHWZHHQ# WKH# 7HPSODUV# DQG# WKH# )n�LPLGV# RI# &DLUR/# VHH# WKH# YHU\# VXJJHVWLYH
IRRWQRWH#RQ#SS1_463£4#RI#7KH#%URWKHUKRRG#RI#WKH#5RV\#&URVV1

76#,#UHDOL]H#WKDW#WKLV#K\SRWKHVLV#PLJKW#DSSHDU#WR#FRQWUDGLFW#P\#SUHYLRXV#VXJJHVWLRQ#WKDW#WKH#&DWKDUV
RI# VRXWKHUQ# )UDQFH#ZHUH# WKH# ILUVW# WR# FRPELQH# WKH# 7DURW# WUXPSV# DQG# WKH# RUGLQDU\# QDLEL# LQ# WKH# ILUVW
GHFDGHV#RI#WKH#IRXUWHHQWK#FHQWXU\/#EXW#WKH#ODWWHU#LQQRYDWLRQ#ZRXOG#KDYH#UHVXOWHG#LQ#DQ#DFWXDO#PDUNHWDEOH
SURGXFW/#ZKHUHDV#WKH#SURWR07DURW#WKDW#,#DWWULEXWH#WR#WKH#)n�LPLGV#RI#(J\SW#PD\#ZHOO#KDYH#H[LVWHG#LQ#RQO\
RQH#XQLTXH#H[HPSODU#ZKLFK#PD\#RU#PD\#QRW#KDYH#EHHQ# LQWHJUDOO\#DVVRFLDWHG#ZLWK#D#SDFN#RI#RUGLQDU\
FDUGV1# ,Q# DQ\# FDVH/# WKH# HDUOLHU#(J\SWLDQ#PRGHO#ZRXOG# QRW#KDYH#EHHQ# NQRZQ# +WKRXJK# SHUKDSV# LW#ZDV
KHDUG#RI,#E\#WKH#ODWHU#(XURSHDQ#§LQQRYDWRUV¨1
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VFHSWLF#ZLOO#REMHFW/#WKHUH#LV#QR#DFWXDO#SURRI1#%XW#,#ZRXOG#SRLQW#RXW#WKDW#VXFK#ILJXUDWLYH

LPDJHV# DV#ZH# KDYH# LQ# WKH#7DURW/# VRPH# RI# WKHP# VXVSLFLRXVO\# UHVHPEOLQJ# DQJHOLF# RU

'HLIRUP#LFRQV/#FRXOG#KDUGO\#EH#H[SHFWHG# WR#VXUYLYH#LQ# WKH#VWHUQO\# LFRQRFODVWLF#ZRUOG

RI# ,VODPGRP# DSDUW# IURP# WKH# VRUW# RI# VHFUHWLYH/# H[FOXVLYH# VRFLHW\# WKDW# ZRXOG# KDYH

FDUHIXOO\# SUHVHUYHG# WKHP# IURP# WKH# JODUH# RI# RXWVLGHUV1# (YHQ# WKH# UDUH# QRQ0ILJXUDWLYH

0DPO�N#FDUGV#ZKLFK#KDYH#FRPH#GRZQ#WR#XV#FRXOG#RQO\#KDYH#UHPDLQHG#LQWDFW#DV#WKH\

GLG# DV#SDUW#RI# WKH# UR\DO#2WWRPDQ# HIIHFWV# +ZDU0VSRLOV# DFTXLUHG# IURP# WKH# FRQTXHVW#RI

(J\SW# LQ#484:,#PDLQWDLQHG# LQ#VXFK#VSHFLDO#SUHVHUYHV#DV# WKH#7RSNDS�#6DUD\#0XVHXP1

2QO\#ZLWK#WKH#FRPLQJ#RI#WKH#DJH#LQ#ZKLFK#WKH#LFRQRSKLOLVW#SHRSOHV#RI#(XURSH#DFTXLUHG

WKH# WHFKQLFDO# DQG#PDWHULDO# PHDQV# RI# PDVV0SULQWLQJ# FRXOG# 7DURW# FDUGV# EHFRPH# WKH

SRSXODU#YHKLFOH#RI#LPDJLQDWLRQ#WKDW#ZH#NQRZ#WRGD\1#1HYHUWKHOHVV/#WKH#GLOLJHQW#VWXGHQW

RI#7DURW#V\PERORJ\#PLJKW#KRSH#WR#XQFRYHU#VRPH#IDLQW#WUDFH#RI#D#SULRU#,VODPLF#LPDJHU\

LQ#WKH#FDUGV¤LI/#LQGHHG/#WKH#SHRSOH#RI#RXU#%HORYHG#GLG#RQFH#HQFDPS#LQ#WKLV#SODFH/#DV#,

EHOLHYH1#7KH#VPDOO#SLHFH#RI#HYLGHQFH#O\LQJ#XQUHPDUNHG#LQ#RXU#WDEOHDX#RI#7KH#6XQ#WKDW

,#ZLOO#QRZ#RIIHU#IRU#WKH#UHDGHU¨V#FRQVLGHUDWLRQ#PD\#EH#IRXQG#MXVW#FRQYLQFLQJ#HQRXJK

WR#VXVWDLQ#KRSH#WKDW/#WUXO\/#WKHUH#LV#QRWKLQJ#KLGGHQ#WKDW#ZLOO#QRW#EH#UHYHDOHG/#RU#ORVW#WKDW

FDQQRW#EH#UHFRYHUHG1

2I#DOO# WKH# WH[WV#XSRQ#ZKLFK#ZH#GUHZ# WR#FDVW# OLJKW#RQ# WKH# LPDJHU\#RI# WKH# WZR

KXPDQ#ILJXUHV#LQ#$WRXW#;,;#+LOOXVWUDWHG#LQ#3DUW#2QH/#S1_9:,/#RQO\#WKH#*QRVWLF#*RVSHO

RI#7KRPDV#SURYLGHG#XV#ZLWK#DQ#H[SOLFLW#GHVFULSWLRQ#RI#WKH#GLVFLSOHV#DV#FKLOGUHQ#+VHH#DW

QQ1_55#DQG#56#LQ#3DUW#2QH/#S1_:8,¤DQG#LW#LV#YLUWXDOO\#LPSRVVLEOH#WKDW#WKH#7DURW#WDEOHDX

FRXOG#EH#EDVHG#RQ# WKDW#ZRUN# +VLQFH/#RI#FRXUVH/# LW#ZDV#QRW# UHGLVFRYHUHG#XQWLO# WKH# ODVW

FHQWXU\,1#7KH# DSRFDO\SWLF# V\PEROLVP# IURP#0DUN# 47=# 84# RI# ¥D# \RXQJ#PDQ#�#ZLWK

QRWKLQJ#EXW#D#OLQHQ#FORWK#ZUDSSHG#DURXQG#KLV#ZDLVW¦#DQG#WKH#LQQRFHQW#FKLOG#VHDWHG#RQ

WKH#WUHDVXUH0WURYH#LQ#WKH#IURQWLVSLHFH#WR#7KRPDV#9DXJKDQ¨V#/XPHQ#GH#OXPLQH#DUH#RQO\

SDUWLDOO\#DSSOLFDEOH#WR#RXU#SLFWXUH/#DQG#DOWKRXJK#WKH#§SUHGLFWLRQ¨#RI#-HVXV#UHJDUGLQJ#WKH

GHVWLQ\#RI#6W1#3HWHU# UHFRUGHG# LQ#-RKQ#54=#4;# +VHH#3DUW#2QH/#S1_9<,¤ZKLFK#HYLGHQWO\

ZDV# EHIRUH# WKH#PLQG¨V# H\H# RI# WKH#7DURW# GHVLJQHU¤FRQWDLQV# WKH# SKUDVH/# ¥ZKHQ# \RX

ZHUH#\RXQJ¦/# LQ# WKH# ILUVW#FODXVH/# LW# LV# WR#EH#QRWHG# WKDW# WKH#GHVFULSWLRQ#RI# WKH#GLVFLSOH

ZLWK#RXWVWUHWFKHG#KDQGV#EHLQJ# OHG#E\# DQRWKHU# DV# WKRXJK#EOLQG/# LV# VSHFLILHG# WKHUH# WR

DSSO\# WR#KLV#ROG#DJH1#1RQH#RI# WKHVH#&KULVWLDQDWH#SDVVDJHV#E\# WKHPVHOYHV# WKHQ#ZRXOG

VHHP#WR#DGHTXDWHO\#DFFRXQW#IRU#WKH#GHSLFWLRQ#RI#WZR#ER\V/#DSSDUHQWO\#WZLQ0EURWKHUV/#LQ

WKH#6XQ0FDUG1#%XW#DQ#HYHQ#PRUH#VWULNLQJ#RPLVVLRQ#WKHUHLQ#LV#WKH#ZDOO=#QRW#D#VLQJOH#WH[W

ZH#KDYH#FLWHG#PDNHV# UHIHUHQFH# WR#DQ#DFWXDO#ZDOO#RI#DQ\# W\SH1#7KH#FORVHVW# WKLQJ# WR# LW
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ZRXOG# EH# WKH# VWRQH# DOWDU# +PDGKED�,# GHGLFDWHG# WR#<DKXZDK# WKDW#(OLMDK# UHSDLUHG# RQ

0RXQW#&DUPHO#+VHH#3DUW#2QH/#S1_:4,>#DQG#WKHQ#WKHUH#ZDV/#DOVR/#9DXJKDQ¨V#FXELF#DOWDU

RI#1DWXUH#ZLWK#WKH#KHGJKRJ¨V#ODE\ULQWK#RI#WXQQHOV#UXQQLQJ#XQGHUQHDWK#LW¤EXW#QHLWKHU

RI#WKRVH#ILJXUHV#ZHUH#DW#DQ\#WLPH#GHVFULEHG#DV#UHDOO\#DQDORJRXV#WR#D#ZDOO#VXFK#DV#ZH

VHH#LQ#$WRXW#;,;1#7KHQ#ZKHUH#GRHV#WKDW#QRWLRQ#LQ#FRQQHFWLRQ#ZLWK#WZR#\RXQJ#EURWKHUV

FRPH# IURP"#$Q\RQH# IDPLOLDU#ZLWK# WKH#4XU¬nQ#ZLOO# LPPHGLDWHO\# WKLQN# RI# WKH#ZHOO0

NQRZQ# SDVVDJH# IURP# WKH# 6�UDW# DO0.DKI# +WKH# &KDSWHU# RI# WKH# &DYH,# LQ# ZKLFK# WKH

P\VWHULRXV/#PLULILF#*XLGH#RI#0RVHV#NQRZQ# DV# DO0.KD³LU#SHUIRUPV# WKUHH# LQVFUXWDEOH

DFWV=#4,#GDPDJLQJ#D#ERDW>#5,#NLOOLQJ#D#ER\>#DQG#6,#UHSDLULQJ#D#ZDOO# +MLGnU,#RZQHG#E\

WZR#\RXQJ#EURWKHUV# WKDW#KDG# IDOOHQ#GRZQ#DQG#FKDUJLQJ#QR# IHH# IRU# LW#RQ# WKH#JURXQGV

WKDW=

�# ,W# EHORQJHG# WR# WZR# RUSKDQ# ER\V# +JKXOnPnQ# \DW�PnQ,# LQ# WKH# WRZQ/# DQG

XQGHUQHDWK# LW#ZDV# D# WUHDVXUH# +NDQ],# EHORQJLQJ# WR# WKHP1#7KHLU# IDWKHU# KDG# EHHQ

ULJKWHRXV/#DQG#WK\#/RUG#ZLOOHG#WKDW#WKH\#VKRXOG#FRPH#RI#IXOO#DJH#DQG#WKHQ#H[WUDFW

WKHLU#WUHDVXUH#DV#D#0HUF\#IURP#WK\#/RUG1#,#GLG#LW#QRW#RI#P\#RZQ#ELGGLQJ1#7KLV#LV

WKH#WD¬Z�O#RI#WKDW#ZKHUHZLWK#WKRX#FRXOGVW#QRW#EHDU#SDWLHQWO\#+4XU¬nQ#4;=_;5,1

,# VXEPLW# WKDW# WKH# V\PEROLVP# RI# WKH# 7DURW# 6XQ0FDUG# FDQQRW# EH# SURSHUO\

XQGHUVWRRG#ZLWKRXW#UHIHUHQFH#WR#WKLV#SDVVDJH#IURP#WKH#,VODPLF#6FULSWXUH/#ZKLFK#LV#RQH

RI# LWV# XQGHUO\LQJ# SURRIWH[WV1# 7KH# ILJXUHV# DUH# UHSUHVHQWHG# DV# WZR# \RXQJ# EURWKHUV

VWDQGLQJ#EHIRUH#D#ZDOO#+ZKLFK#KLGHV#D#WUHDVXUH,#EHFDXVH#RI#WKLV#SDUWLFXODU#YHUVH#IURP

WKH#4XU¬nQ/#ZKLFK# HYLGHQWO\#KDG#DOUHDG\#EHHQ# H[SOLFDWHG#E\#RXU# VWRFKDVWLF#0XVOLP

HVRWHULVWV#LQ#VXFK#D#ZD\#DV#WR#UHODWH#LW#WR#WKH#YHU\#ELEOLFDO#WKHPHV#ZH#KDYH#H[SRXQGHG

LQ# WKLV# VWXG\¤WKH# DVFHQWV# RI#0RVHV# DQG# (OLMDK/# WKH# WUDQVILJXUDWLRQ# RI# -HVXV/# DQG

SHUKDSV#HYHQ¤ZK\#QRW"¤WKH#ODVW#FKDSWHU#RI#6W1#-RKQ¨V#*RVSHO#WUHDWLQJ#RI#WKH#GLVWLQFW

KHULWDJHV#RI#6WV1#3HWHU#DQG#-RKQ/#WKH#KHUDOGLF#WZLQ0SLOODUV#RI#WKH#&KXUFK/#WKH#V\PEROLF

RUSKDQ0EURWKHUV# LQ#RXU#SLFWXUH1#,I#WKDW# LV# WKH#FDVH/# WKHQ# WKH#GHVLJQHUV#RI# WKH#8U07DURW

PXVW#KDYH#KDG# VRPH#DVVRFLDWLRQ#ZLWK# VRPH#0XVOLPV177#&OHDUO\/# WKH# ,VPn��O�#KHUPD0

QHXWLVWV#ZRXOG#KDYH#YLHZHG# WKLV# IDPRXV#P\VWLFDO#SDVVDJH# IURP# WKH#4XU¬nQ# DV# WKHLU

ULJKWIXO# SUHVHUYH/# DQG# LI# DQ# RSSRUWXQLW\# FRXOG# EH# IRXQG# WKHUHLQ# IRU# RSHQLQJ# XS# D

JURXQG#RI#FRPPRQ#LQWHUHVW#ZLWK# WKHLU#QHZ#&KULVWLDQ#§DOOLHV¨/# WKH#7HPSODUV/# WKHQ# LW# LV

SUHFLVHO\#WKH#NLQG#RI#LQWHOOLJHQFH#WKDW#ZRXOG#KDYH#EHHQ#VHULRXVO\#VKDUHG#EHWZHHQ#WKH

                                                          
77#$OWKRXJK#WKH#4XU¬nQ#ZDV#WUDQVODWHG#LQWR#/DWLQ#DV#HDUO\#DV#4476/#YHU\#IHZ#RI#WKH#.QLJKWV#7HPSODU/

DW#OHDVW/#NQHZ#DQ\#ODQJXDJHV#EHVLGHV#)UHQFK#DQG#VRPH#$UDELF1
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WZR#FRPPXQLWLHV1#%RWK#ZHUH#pOLWLVW/#FRQVSLUDWRULDO/#KLJKO\#LQGHSHQGHQW#PLQRULWLHV#ZLWK

YDVWO\#GLVSURSRUWLRQDWH#SRZHU#DQG# LQIOXHQFH#ZLWKLQ# WKHLU#UHVSHFWLYH#RUWKRGR[#UHOLJLR0

SROLWLFDO#HQYLURQPHQWV/#LQ#ZKLFK# WKH\#ZHUH#HTXDOO\#ORRNHG#XSRQ#DVNDQFH1#+:KLOH# WKH

1L]nU�#$VVDVVLQV#ZHUH#DOVR/#RI#FRXUVH/# ULYDOV#RI# WKH#7HPSODUV# LQ#*UHDWHU#6\ULD/# WKH\/

WRR/# DFWXDOO\# KDG#PRUH# UHDVRQ# WR# IDYRXU# WKH# SUHVHQFH# RI# WKH# )UDQNV1,# ,#ZRXOG# QRW

DVVXPH# WKDW# RXU# K\SRWKHWLFDO# )n�LPLG# SURWR07DURW# QHFHVVDULO\# ERUH# D# YHU\# FORVH

RXWZDUG#UHVHPEODQFH#WR#WKH#SDUWLFXODU#VHULHV#RI#V\PEROV#WKDW#KDV#FRPH#WR#FKDUDFWHUL]H

WKH#0DUVHLOOHV#GHFN/# HLWKHU# LQ# VW\OH#RU# LQ# VXEVWDQFH1#(YHQ# WKH#8U07DURW#ZKLFK# ,# DP

DWWULEXWLQJ# WR# WKH#.QLJKWV#7HPSODU#PD\#ZHOO#KDYH#EHHQ#FRQVLGHUDEO\#GLIIHUHQW# IURP

ZKDW#ZH#PLJKW#VXSSRVH¤HVSHFLDOO\#LQ#WKH#ILQDO/#WKLUG#VHSWHQDU\#RI#DWRXWV1#$FFRUGLQJ

WR#P\#SHUVRQDO#VSHFXODWLRQ/# ,#ZRXOG# WKLQN# WKDW# WKH# IRUP#RI# WKH#7DURW#DV#ZH#NQRZ# LW

ZRXOG#KDYH#EHHQ#GHWHUPLQHG/#DERYH#DOO/#E\#WKH#H[LJHQFLHV#RI#WKH#QHZ#VLWXDWLRQ#FUHDWHG

E\#WKH#VKRFNLQJ#IDOO#IURP#JUDFH#RI#WKH#.QLJKWV#7HPSODU¤WKH#§3RRU#)HOORZ06ROGLHUV#RI

-HVXV# &KULVW¨¤ZKHQ/# DW# GDZQ# RQ# )ULGD\/# WKH# WKLUWHHQWK# RI# 2FWREHU/# 463:/# HYHU\

.QLJKW#RI#WKH#7HPSOH#LQ#)UDQFH#ZDV#DUUHVWHG#LQ#D#SROLFH#UDLG#RUGHUHG#E\#WKH#UDSDFLRXV

3KLOLSSH# OH#%HO/# WKH# ¥ILUVW#PRGHUQ# NLQJ¦1#6HYHQ# \HDUV# ODWHU/# WKH# ODVW#*UDQG#0DVWHU/

-DFTXHV#GH#0ROD\/#ZDV#WRUWXUHG#DQG#H[HFXWHG#RQ#D#VPDOO#LVODQG#LQ#WKH#6HLQH/#DQG#WKH

7DURW#ZDV#VRRQ# WKHUHDIWHU# +DORQJ#ZLWK#RWKHU#SUHFLRXV# UHOLFV/# LQFOXGLQJ# WKH#6KURXG#RI

7XULQ,#EHTXHDWKHG#WR#WKH#§JUHDW#RUSKDQ¨/#KXPDQLW\1

7KH# V\PEROLVP#RI# WKH#ZDOO# LQ# WKH#QDUUDWLYH#RI#0RVHV# DQG# DO0.KD³LU# LV#YHU\

LPSRUWDQW#EHFDXVH#RI#ZKDW#LW#SURPLVHV#WR#UHYHDO#+WR#ZLW/#WKH#7UHDVXUH,1#7KHQ#ZKDW#GRHV

WKH#ZDOO# VLJQLI\# LQ# LWVHOI#¤WKDW# LV/#ZKDW# LV# LW"#$FFRUGLQJ# WR# D# SRSXODU# ¹�I�# 7DIV�U

+DVFULEHG# WR# ,EQ# �$UDE�# EXW# DFWXDOO\# WKH# ZRUN# RI# WKH# IRXUWHHQWK0FHQWXU\# $NEDULDQ

HSLJRQH/#�$EG#DO05D]]nT#DO04nVKnQ�,/# WKH#ZDOO# LQ#YHUVHV#::#DQG#;5#RI#6�UDW#DO0.DKI

VWDQGV# IRU# WKH# §6RXO# LQ# WUDQTXLOLW\¨# +DO0QDIV# DO0PX�PD¬LQQDK,178#:KLOH# WKDW# LQWHUSUH0

WDWLRQ#PD\# EH# WHQDEOH/# ,EQ# �$UDE�# KLPVHOI# SURSRXQGV# D#PXFK#PRUH# UHYHDOLQJ# RQH

HOVHZKHUH># EXW# EHIRUH# SUHVHQWLQJ# LW/# OHW# XV# EULHIO\# LQVSHFW# D# IHZ# JHPV# IURP# D# WUXO\

DQFLHQW/# SURIRXQGO\# HVRWHULF# WH[W¤RQH# WKDW#ZDV# WRWDOO\# XQNQRZQ# IRU#PLOOHQQLD# DQG

RQO\# FDPH# WR# OLJKW# LQ# WKDW# ¥KHURLF# DJH#RI# H[FDYDWLRQ¦/# WKH#QLQHWHHQWK# FHQWXU\/# HYHQ

WKRXJK# LW# IRUPHG/# LQ# IDFW/# WKH# RULJLQDO# EDVLV# RI# WKH# ELEOLFDO# OHJHQG# RI# WKH#1RDFKLDQ

IORRG#DV#ZHOO#DV#WKH#TXU¬nQLF#DFFRXQW#RI#WKH#HQFRXQWHU#EHWZHHQ#0RVHV#DQG#DO0.KD³LU1

%XW# RXU# LPPHGLDWH# H[SHGLHQW# LQ# WXUQLQJ# WR# WKH# 6XPHULDQ£%DE\ORQLDQ# HSLF# RI

                                                          
78#7DIV�U#DO04XU¬nQ#DO0NDU�P#>IDOVHO\#DWWULEXWHG#WR#,EQ#�$UDE�@#+%HLUXW/#4<;4,/#YRO1_4/#S1_::31
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*LOJDPHVK#LV#WR#ILQDOO\#EUHDN#GRZQ#DQ#REVWDFOH#RI#SUXGHQW#HVRWHULFLVP#PDGH#PXFK#WRR

VWURQJ#IRU#IDU#WRR#ORQJ¤,#PHDQ#WKH#P\VWHU\#RI#WKH#ZDOO1#)RU#ZKHQ#*LOJDPHVK/#WKH#ILIWK

NLQJ#RI#8UXN#+:DUTDK/#§D#OHDI2VKHHW2FDUG¨,#DIWHU#WKH#GHOXJH/#UHDFKHV#8WQDSLVKWLP#+§KH

ZKR# VDZ# OLIH¨/# WKH# %DE\ORQLDQ#1RDK,/#ZKR# OLYHV# ¥DW# WKH#PRXWK# RI# WKH# ULYHUV¦/# WR

GHPDQG#WKH#VHFUHW#RI#LPPRUWDOLW\/#WKH#GHDWKOHVV#,PnP#JLYHV#KLP/#LQVWHDG/#DOO#WKDW#FDQ

EH#JLYHQ¤WKH#ZLVGRP#RI#WKH#:KHHO#RI#OLIH/#ZKLFK#LV#7$527=

7KHUH#LV#QR#ODVWLQJ#SHUPDQHQFH1#'R#ZH#EXLOG#WKH#ZDOO#RI#D#KRXVH#WR#VWDQG

IRUHYHU"#'R#ZH#VHDO#D#FRQWUDFW#WR#KROG#DG#LQILQLWXP"#'R#WZR#EURWKHUV#GLYLGH#DQ

LQKHULWDQFH#IRU#DOO#WLPH"#'RHV#WKH#IORRG0WLGH#RI#ULYHUV#HQGXUH#DOZD\V"

,W#LV#RQO\#WKH#Q\PSK#RI#WKH#GUDJRQIO\#ZKR#VKHGV#KHU#ODUYD#WKDW#VHHV#WKH#6XQ#LQ#KLV

JORU\1

)URP#DQFLHQW#WLPHV#WKHUH#KDV#EHHQ#QR#SHUPDQHQFH#�79

:KDW#*LOJDPHVK/#KHURLF#LQ#KLV#GHVLUH#IRU#DQ#HWHUQDO#QDPH/#IRXQG#VR#KDUG#WR#EHDU#ZDV

WKDW# WKH# HVVHQFH#RI#KHURLVP# LV# VDFULILFH17:# ,W# LV# LQ# WUDJHG\# WKDW#ZH# ILQG#PHDQLQJ/# LQ

G\LQJ# WKDW#ZH# OLYH1#8WQDSLVKWLP# ODWHU#KLQWV#DW#WKLV#LQ#KLV#UHPLQLVFHQFH#RI#KRZ/# LQ# WKH

IXOOQHVV# RI# WLPH/# WKH#:LVGRP0*RG/# (D/# ZKLVSHUHG# WR# WKH# ZDOO# RI# KLV# UHHG0KRXVH

VHFUHWO\=# ¥2#:DOO/# KHDUNHQ# DQG# UHIOHFW$#2#8WQDSLVKWLP/# WHDU# GRZQ# \RXU# KRXVH# DQG

EXLOG# DQ# DUN$¦# -LGnU# DQG# LWV# V\QRQ\P/# MDGU/# VLJQLI\# D# §ZDOO¨/# EXW/# VSHFLILFDOO\/# WKH

§IRXQGDWLRQ¨/#WKH#ROGHVW#SDUW#WKHUHRI#+DV#LQ#WKH#.D�EDK,/#DV#RSSRVHG#WR#DQ#§HQFORVXUH¨/

ZKLFK#ZRXOG#EH#D#�n¬L�17;#,W#FDQ#GHVLJQDWH/#DOVR/#D#§EDUULHU¨/#VXFK#DV#'K�#O04DUQD\Q#+DQ

DSW# HSLWKHW# RI#0RVHV/# DPRQJ# RWKHUV,# HUHFWHG# EHWZHHQ# WKH# FRVPLF0WHUUHVWULDO# 7ZLQ

3HDNV#+0DVKX/#WKH#JRDO#RI#*LOJDPHVK/# WKRXJKW# WR#EH# WKH#/HEDQRQ#DQG#$QWL0/HEDQRQ

UDQJHV,#WR#UHVWUDLQ#WKH#FKDRWLF#KRUGHV#RI#*RJ#DQG#0DJRJ1

1R#GRXEW#SHGHVWULDQ#VFKRODUVKLS#ZLOO#ORVH#SDWLHQFH#ZLWK#P\#WHQGHQF\#WR#¥EOXU

DQG#EOHQG¦#VXFK#GLVSDUDWH#SHULRGV#RI#WLPH#DQG#GLVFUHWH#ERGLHV#RI#OLWHUDWXUH/#EXW#WKH#IDFW

LV#WKDW#LQ#WKH#VSHFWDFXODU#WZHQWLHWK#FHQWXU\¤ZKLFK#FRXOG#ZHOO#EH#FDOOHG#WKH#DJH#RI#WKH

7DURW#5HYROXWLRQ¤HQGLQJV#ZHUH#MRLQHG#WR#EHJLQQLQJV/#VXEVXPLQJ#HYHU\WKLQJ#EHWZHHQ

WKHP/# DQG# ZKDW# KDG# EHHQ# RFFXOW# VHFUHWV# EHFDPH# FRPPRQ# NQRZOHGJH# ZLWK# WKH

GLVFRYHULHV#DW#4XPUDQ#DQG#1DJ#+DPPDGL1#7KH#ZDOO#KDV#IDOOHQ#GRZQ/#WKH#WUHDVXUHV#DUH

XQHDUWKHG/#DQG#WKH#RUSKDQV#DUH#SUHVHQWHG#ZLWK#D#FKRLFH=#WR#IROORZ#:LVGRP#DQG#OLYH#LQ
                                                          

79#&I1#11#.1#6DQGDUV/#WUDQV1/#7KH#(SLF#RI#*LOJDPHVK#+1HZ#<RUN/#4<:5,/#SS1_439£:1
7:#7UDQVODWH#WKDW=#:KDW#3HWHU/#VR#DYLG#LQ#KLV#ORYH#RI#-HVXV/#IRXQG#WRR#KDUG#WR#UHDOL]H#ZDV#WKDW#KH#ZKR/

&KULVWOLNH/#LV#ZLOOLQJ#WR#OD\#GRZQ#KLV#OLIH/#OLYHV#IRUHYHU#LQ#&KULVW1#,W#LV#DV#HDV\#DV#IDOOLQJ#RII#D#ORJ1
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WKH# OLJKW# +OLNH# WKH#Q\PSK#RI#$WRXW#;;,,#RU# WKH#ZD\#RI# WKH#:RUOG#DQG#EXUQ# OLNH# WKH

ZRUP# +IRU#*RG# SURPLVHG#1RDK# WKDW# KLV# FKLOGUHQ#ZRXOG# QRW# EH# GHVWUR\HG# DJDLQ# E\

ZDWHU,1#$Q#DWWHQWLYH#UHDGLQJ#RI#WKH#*LOJDPHVK#HSLF#FRXOG#EULQJ#WR#OLJKW#PRUH#WKDQ#RQH

P\VWHU\# RI# WKH# 7DURW¤WKLQJV# FDUHIXOO\# FRQFHDOHG# E\# SURSKHWV# DQG# SULHVWV# IRU

WKRXVDQGV#RI#\HDUV/#QRZ#FDVW#RXW#WR#WKH#WHQGHU#PHUFLHV#RI#SURIHVVRUV#DQG#SRHWV#IRU#WKH

WLPH#UHPDLQLQJ1#$#FRPSDULVRQ#ZLWK#WKH#WH[WV#ZH#KDYH#H[DPLQHG#LQ#WKLV#DUWLFOH#ZRXOG

HOLFLW# VRPH# HGLI\LQJ# FRQWUDVWV1#:KHUHDV# DO0.KD³LU#PDUUHG# D# ILVKLQJ0ERDW# LQ#RUGHU# WR

VDYH# LW# IURP# EHLQJ# FRQILVFDWHG# E\# DQ# H[WRUWLRQDWH# NLQJ/#*LOJDPHVK# LQ# D# ILW# RI# UDJH

GDPDJHG# WKH# ERDW# RI# 8WQDSLVKWLP¨V# IHUU\PDQ# RYHU# GHDWK¨V# ZDWHUV/# 8UVKDQDEL1

$FWXDOO\/#ZKDW# KH# GHVWUR\HG#ZDV# WKH#T0VKDSHG#PDVW# DQG# WKH# VDFUHG#8UQX# VHUSHQWV/

WRJHWKHU# IRUPLQJ# WKH# WDOLVPDQLF# FDGXFHXV# WKDW# DVVXUHG# VDIH# SDVVDJH# RYHU# WKH# WR[LF

ZDWHUV#RI#GHDWK#+HYHQ#DV#WKH#EUD]HQ#VHUSHQW#RI#0RVHV#UDLVHG#XS#RQ#D#VWDII#DOORZHG#WKH

,VUDHOLWHV# WR# WUDYHO# WKURXJK# WKH# VQDNH0LQIHVWHG# ZLOGHUQHVV,1# +HQFH/# *LOJDPHVK# KDG

KLPVHOI# WR#DFW#DV# WKH#PDVW#E\#KROGLQJ#RXW#KLV#DUPV# LQ# WKH#VKDSH#RI#D# §T¨#VR# WKDW# WKH

ZLQG# FDXJKW# LQ# KLV# FORWKLQJ# +VLPLODUO\/# LW# ZDV# RQO\# ZKHQ# 0RVHV# NHSW# KLV# DUPV

RXWVWUHWFKHG#WKDW#WKH#,VUDHOLWHV#WULXPSKHG#RYHU#WKHLU#HQHPLHV#LQ#EDWWOH,1#*LOJDPHVK#ZDV

XQDEOH#WR#PDLQWDLQ#SRVVHVVLRQ#RI#WKH#XQLYHUVDO#PHGLFLQH/#RU#&DWKROLFRQ/#V\PEROL]HG#DV

D#5RVH# RI# WKH# VHD1#7KH# ODWWHU#ZDV# SXUORLQHG# E\# D# VHUSHQW# WKDW# SOXQJHG# LQWR# D#ZHOO/

WDNLQJ# WKH# WUHDVXUH#EDFN# WR# LWV#SODFH#RI#RULJLQ1# ,Q# WKH#TXU¬nQLF#YHUVLRQ/#D# §ILVK¨# +��W/

FRJQDWH#ZLWK#�D\\DK/# §D# VQDNH¨",#ZKLFK#KDG#EHHQ#GHDG#ZDV# UHYLYHG#DQG#DEVFRQGHG

LQWR#D#VHFUHW#XQGHUZDWHU# WXQQHO/#RU#SLSH# +VDUDE,/#DW# WKH#5RFN# +DO0�DNKUDK,#ZKHUH# WKH

7ZR#6HDV#PHHW/#DQG# LW# LV#0RVHV#DQG#KLV#§VHUYDQW¨# +IDW# iQ# #JKXOnP,#ZKR#UHWUDFH# WKHLU

VWHSV#WR#WKH#SODFH#ZKHUH#DO0.KD³LU#LV#IRXQG1

7KH#JUHDW#¹�I�#PDVWHU/#,EQ#�$UDE�# +ZKRVH#KRQRULILF# WLWOH/#DO06KD\NK#DO0$NEDU/

FRXOG# EH# ODWLQL]HG# DV# 0DJLVWHU# 7ULVPHJLVWJXV,/# GHYRWHG# &KDSWHU# 699# RI# KLV

PRQXPHQWDO#0HFFDQ#5HYHODWLRQV/#RQ# WKH#JQRVLV#RI# WKH# §PLQLVWHUV¨# +ZX]DUn¬,# RI# WKH

ULJKWO\0JXLGHG#0DKG�/# WR# D# NLQG# RI# HLVHJHWLF# FRPPHQWDU\# RQ# WKH# TXU¬nQLF# 6�UDW# DO0

.DKI17<#7KH#ODWWHU#LV#QDPHG#LQ#UHIHUHQFH#WR#WKH#P\VWHULRXV#§3HRSOH#RI#WKH#&DYH#DQG#WKH

,QVFULSWLRQ¨# +D��nE#DO0NDKI#ZD0O0UDT�P,#RI#YHUVHV# <£59#RI#6�UDK#;9,,,1#7R#EH#YHU\

EULHI#ZLWK#D#ERQH#RI#VHULRXV#FRQWHQWLRQ/#WKH#ODVW#WHUP/#DO0UDT�P#+ZKLFK#LV#VDLG#WR#KDYH

                                                                                                                                                                     
7;#7KH#§:DLOLQJ#:DOO¨#+�n¬L�#DO0PDENi,#LQ#LWV#SUHVHQW#IRUP#ZRXOG#PRUH#SURSHUO\#EH#WHUPHG#D#MLGnU1
7<#6HH#$O0)XW��nW# DO0PDNN�\DK# +&DLUR/# 4<44,/# YRO1_6/# SS1_65:£73# +HVSHFLDOO\# SS1_669£:,/# SDUWLDOO\

WUDQVODWHG#DQG#DQQRWDWHG#E\#-1#:1#0RUULV#LQ#/HV#,OOXPLQDWLRQV#GH#OD#0HFTXH/#E\#01#&KRGNLHZLF]#HW#DO1
+3DULV/#4<;;,/#SS1_44<£77#DQG#844£631
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EHHQ#RULJLQDOO\#D#*UHHN#ZRUG,/#PD\#EH#WDNHQ#WR#UHIHU#WR#WKH#VN\83#DERYH#WKH#ILUPDPHQW

RI#WKH#ZDOO#LQ#RXU#7DURW#WDEOHDX/#ZKHUHDV#WKH#§&DYH¨#LV#WKH#QHWKHU#UHJLRQ#VXE#PXUR1#$V

IRU#WKH#§FRPSDQLRQV¨#RI#WKH#&DYH#WKHPVHOYHV/#WKH\#DUH#RQO\#UHIHUUHG#WR#LQ#WKH#$UDELF

6FULSWXUH#DV#ULJKWHRXV#¥\RXQJ#PHQ¦#+ILW\DK/#FRJQDWH#ZLWK#IXW�ZDK/#§FKLYDOU\/#NQLJKW0

KRRG¨,#ZKR#WRRN#UHIXJH#WKHUHLQ#WR#VDYH#WKH#SXULW\#RI#WKHLU#UHOLJLRQ#IURP#DQ#LGRODWURXV

ZRUOG/#EXW# VFKRODUV#KDYH#SRLQWHG#RXW# WKDW# WKH\#DUH# HYLGHQWO\# WKH# VDPH#SLRXV#\RXWKV

ZKR# IRXQG# VLPLODU# UHIXJH# LQ# (SKHVXV# +ZKHUH# 6W1# -RKQ# KDG# OLYHG,# GXULQJ# WKH# WKLUG

FHQWXU\1#$V# WKH#4XU¬nQ#HPSKDVL]HV/# IHZ# UHDOO\#NQRZ#ZKHWKHU# WKH\#DUH# WKUHH/# ILYH#RU

VHYHQ/#IRU#WKH#6FULSWXUH#RQO\#VSHFLILHV#WKDW#WKHUH#DUH#WZR#SDUWLHV#RI#WKHP#+VHH#YHUVH#45,

DQG#WKDW#RQH#RI#WKHP#LV#D#QRQ0SDUWLVDQ#§6SHDNHU¨#+Y1_4<,1#,Q#YHUVH#58#LW#LV#VDLG#WKDW#WKH\

WDUULHG#LQ#WKH#&DYH#IRU#WKUHH#KXQGUHG#\HDUV#+WKH#QXPEHU#RI#WKH#ILUVW#WZR#$UDELF#OHWWHUV

RI#UDT�P,/# WR#ZKLFK# WKH\#DGGHG#QLQH#+WKH#QXPEHU#RI#§�¨,¤FRPSULVLQJ# WKH#UDGLFDOV#RI

Ø#ð#°# # # # /# WKH#RULJLQDO#IRUP#RI#7DURFFR/#7DURN#DQG#7DUR[1#7KH#QXPEHU/#QLQH/#ILJXUHV

SURPLQHQWO\#LQ#,EQ#�$UDE�¨V#HLVHJHVLV#RI#WKH#&KDSWHU#RI#WKH#&DYH#LQ#WKH#)XW��nW/#FLWHG

DERYH/#VLQFH# LW# WUHDWV#RI#D#QRYHQD#RI#FKDUDFWHULVWLFV/#RU#SRZHUV/#RI# WKH#0DKG�/#ZKLFK

DUH# SHUVRQLILHG# DV# QLQH# §YL]LHUV¨# +SUHILJXULQJ# WKH# QLQH# IRXQGLQJ# PHPEHUV# RI# WKH

5RVLFUXFLDQ# EURWKHUKRRG,=# HIILFDFLRXV# SHUFHSWLRQ/# XQGHUVWDQGLQJ# RI#'LYLQH# 6SHHFK/

DZDUHQHVV#RI# WKH# LQWHUSHQHWUDWLRQ#RI# WKLQJV/# VWULYLQJ# WR# VHUYH# WKH#QHHGV#RI#PDQNLQG/

NQRZOHGJH#RI# WKH#8QVHHQ/#HWF1#1RZ#DOO#RI# WKH#QLQH#TXDOLI\LQJ#SRZHUV#DUH#HPLQHQWO\

SUHVHQW# LQ# DO0.KD³LU# +QRW# WR#PHQWLRQ#0HOFKL]HGHN# RU# -HVXV,¤WKHUHIRUH/# KH# LV# QRQH

RWKHU#WKDQ#WKH#,PnP#DO00DKG�/#WKDQ#ZKRP#QRQH#QHHG#H[SHFW#DQ\#RWKHU1

$V#IRU#WKH#V\PEROLVP#RI#WKH#QXPEHU/#QLQHWHHQ#+WKH#QXPEHU#RI#WKH#6XQ0FDUG,/#LW

XQGHUOLHV# WKH# YHU\# VWUXFWXUH# RI# DQ# LPSRUWDQW# +EXW# UDWKHU# IRUELGGLQJ,# WUHDWLVH# E\# ,EQ

�$UDE�#HQWLWOHG#0DQ]LO#DO0PDQn]LO#DO0IDKZnQ�\DK# +7KH#:D\0VWDWLRQ#RI#:D\0VWDWLRQV/

>EHLQJ@#WKH#)DKZnQ�\DK,184#7KHUH#WKH#V�UDKV#RI#WKH#4XU¬nQ#DUH#FODVVLILHG#LQWR#QLQHWHHQ

FDWHJRULHV#+WKH#PDMRU#PDQn]LO,#DFFRUGLQJ#WR#WKH#W\SH#RI#WKHLU#RSHQLQJ#ZRUGV¤WKDW#LV/

KRZ# WKH\#EHJLQ¤WKH# ILUVW# VWDWLRQ# LQFOXGLQJ# WKH# FKDSWHUV# WKDW#RSHQ#ZLWK# WKH# SKUDVH/

                                                          
83#$V#LW#GRHV#LQ#D#WUDGLWLRQ#RI#�$O�#E1#$E�#ÊnOLE#+FLWHG#LQ#(1#:1#/DQH/#$UDELF0(QJOLVK#/H[LFRQ#>UHSU1/

&DPEULGJH/#4<;7@/#V1Y1/#UDT�P,1
84#(GLWHG#E\#61#�$EG#DO0)DWWn�#+&DLUR/#4<<8,/#ZKLFK#SXEOLFDWLRQ#ZDV#UHYLHZHG#E\#*1#71#(OPRUH# LQ

¥6RPH#5HFHQW#(GLWLRQV#RI#%RRNV#E\# ,EQ#DO0�$UDE�#3XEOLVKHG# LQ# WKH#$UDE#:RUOG¦# +IRUWKFRPLQJ,1#7KH
QHRORJLVP/#)DKZnQ�\DK/#GHQRWHV#WKH#'LYLQH#/RJRV#ZKLFK#LV#LPSUHVVHG#XSRQ#WKH#WDEXOD#UDVD#RI#P\VWLF
PDQ¨V#PLQG¤InKX# LOi# I�\D# ++LV#PRXWK#QH[W# WR#PLQH,/#PXNnIDKDW# DQ1# ,Q# WKH# FRQWH[W#RI# RXU#6XQ0FDUG
LPDJHU\/# LW# LV#ZRUWK# QRWLQJ# WKDW# WKH# FORVH/# WDFWLOH# FRQQHFWLRQ# EHWZHHQ# WKH# WZR# EURWKHUV# LV#PHDQW# WR
FRQYH\#D#VHQVH#RI# WKH# LQWLPDF\#RI# LQLWLDWRU\# LQVSLUDWLRQ/#ZKLFK#FDQ#RQO\#EH#SDVVHG#RQ#¥LQ#D#ZKLVSHU/
PRXWK#WR#PRXWK1¦
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¥3UDLVH#EH#WR#*RG¦>#WKH#VHFRQG#FRPSULVLQJ#WKH#PDQ\#FKDSWHUV#WKDW#EHJLQ#ZLWK#RQH#RU

DQRWKHU#FRPELQDWLRQ#RI#P\VWHULRXV#OHWWHUV>#WKH#WKLUG/#WKRVH#EHJLQQLQJ#ZLWK#WKH#YRFDWLYH

SDUWLFOH/#¥2¦/#HWF1¤GRZQ#WR#WKH#QLQHWHHQWK/#GHYRWHG#WR#V�UDKV#WKH#ILUVW#ZRUG#RI#ZKLFK

LV#DQ# LPSHUDWLYH/#VXFK#DV#4XO$#1RW#RQO\# LV# WKH#HQWLUH# WD[RQRP\#RI# WKH#6FULSWXUH# WKXV

EDVHG#RQ#WKH#QXPEHU/#QLQHWHHQ/#EXW#WKH#HSLWRPL]LQJ#6WDWLRQ#RI#DOO#VWDWLRQV/#ZKLFK#LV#WKH

%DVPDODK¤¥,Q# WKH# 1DPH# RI# *2'/# WKH# &RPSDVVLRQDWH# &RPSDVVLRQDWRU$¦¤LV

FRQYHQWLRQDOO\#ZULWWHQ#ZLWK#QLQHWHHQ# OHWWHUV# LQ#$UDELF=#%060#$/0/+#$/05�01#$/0

5�,01# 7KHVH# YRFDEOHV/# ZKLFK# DUH# EHOLHYHG# WR# VXP# XS# WKH# ZKROH# 6FULSWXUH/# DUH

WKHPVHOYHV#VXEVXPHG#LQ#WKH#GRW#ZKLFK#XQGHUOLHV#WKHLU#YHU\#ILUVW#OHWWHU/###1#,Q#WHUPV#RI

RXU# QRZ0IDPLOLDU#7DURW# LPDJHU\/#ZH#PLJKW#ZHOO# VD\# WKDW# WKDW# SRLQW# EHORZ# WKH# OLQH

UHSUHVHQWV#WKH#KLGGHQ#'LYLQH#7UHDVXUH#EXULHG#EHQHDWK#WKH#ZDOO#RI#WKH#RUSKDQ0EURWKHUV1

7KH# *RG0WDXJKW# VDLQW# ZKR# NQRZV# WKDW# VLQJXODU# 6HFUHW# LV# DEOH# WR# HIIHFW# WKH

DFFRPSOLVKPHQW#RI#KLV#RZQ#ZLOO#VLPSO\#E\#FRUUHFWO\#LQWRQLQJ#WKDW#OLQH#RI#VRXQG1#$QG

WKLV#7KHXUJLF#HIILFDF\#RI#WKH#QXPEHU/#4</#LV#RSHUDWLYH#LQ#WKH#PDFURFRVP/#DV#ZHOO/#VLQFH

LW# LV#E\# FDXVLQJ# WKH# :# DVWURORJLFDO# SODQHWV# WR# WUDYHUVH# WKURXJK# WKH# 45# KRXVHV# RI# WKH

=RGLDF# WKDW#*RG# LQLWLDWHV#DOO#FKDQJHV# LQ# WKH#ZRUOG#RI#HOHPHQWDO#QDWXUH>#ZKLOH/# LQ# WKH

VSKHUH#RI#§0HQ¨#+DO0ULMnO/#WKH#¹�I�V,/#WKH#45#QXMDEn¬#+ZKRP#WKH#FKLOGUHQ#RI#,VUDHO#FDOO

QXTDEn¬,#FRRSHUDWH#ZLWK#:#DEGnO#+7#ZDWDGV/#WZR#,PnPV#DQG#RQH#4X�E,#LQ#WKH#HFRQRP\

RI#WKH#P\VWLFDO#KLHUDUFK\185#6LPLODUO\/#3DUDGLVH#LV#GLYLGHG#LQWR#4<#UHDOPV=#7#JHQHUD#RI

7#VSHFLHV#HDFK/#SOXV#6#GLIIHUHQW#FRQGLWLRQV1#7KH#VSHFLDO#V\PEROLF#VLJQLILFDQFH#RI# WKH

QXPEHU/# 4</# LQ# IDFW/#KDV# ORQJ#EHHQ#SURSRXQGHG# LQ#QXPHURXV#HVRWHULF#V\VWHPV# LQ# WKH

0LGGOH# (DVW¤,VPn��O�/# 'UX]H/# <D]�G�# DQG# %DKn¬�¤DQG# HYHQ# LQ# PRGHUQ# WLPHV# DQ

LQJHQLRXV#3DNLVWDQL#FRPSXWHU#VSHFLDOLVW#KDV#VRXJKW# WR#SURYH# WKDW# WKH#4XU¬nQ# LV#EDVHG

RQ#WKH#SDUWLFXODU#TXDQWLW\/#4<186

,W# LV# LQ#DQ#HDUO\#ZRUN#RI# ,EQ# �$UDE�/#7KH#%RRN#RI# WKH#)DEXORXV#*U\SKRQ# +.1

�$QTn¬#PXJKULE,/87#FRPSRVHG#ZKHQ#KH#ZDV#VWLOO# LQ#VRXWKHDVWHUQ#6SDLQ#DW# WKH# WXUQ#RI

WKH#WKLUWHHQWK#FHQWXU\#+FRUUHVSRQGLQJ#WR#WKH#HQG#RI#WKH#VL[WK#,VODPLF#FHQWXU\,#WKDW#WKH

                                                          
85#6HH#0DQ]LO#DO0PDQn]LO#DO0IDKZnQ�\DK/#S1_444/#DQG#WKH#UHYLHZ#FLWHG#LQ#Q1_841#,EQ#�$UDE�¨V#XVDJH#RI

VRPH#RI#WKHVH#WHUPV#+H1J1/#QXMDEn¬#DQG#QXTDEn¬,#LQ#WKH#0DQ]LO#YDULHV#IURP#WKH#GHILQLWLRQV#JLYHQ#LQ#KLV
RZQ#,��LOn�nW#DO0��I�\DK1

86#6HH#$1#6FKLPPHO/#7KH#0\VWHU\#RI#1XPEHUV#+2[IRUG/#4<<6,/#S1_5571
87#5HFHQWO\#WUDQVODWHG#E\#*1#71#(OPRUH#LQ#,VODPLF#6DLQWKRRG#LQ#WKH#)XOOQHVV#RI#7LPH#+/HLGHQ/#4<<<,1

7KDW#WUDQVODWLRQ#+ZKLFK#KDG#WR#RYHUFRPH#IRUPLGDEOH#REVWDFOHV,#LV#IDLUO\#DGHTXDWH#IRU#WKH#PRVW#SDUW/#EXW
WKH#FKDSWHU#IHDWXULQJ#WKH#VR0FDOOHG#¥PDQ#IURP#7DEU�]¦/#ZKLFK#UHODWHV#YHU\#DOOXVLYHO\#WR#WKH#V\PEROLVP
RI#WKH#PDMRU#ILJXUHV#LQ#WKH#6�UDK#RI#WKH#&DYH#+IRXQG#RQ#SS1_58:#HW#VHT1#RI#WKH#WUDQVODWLRQ,#OHDYHV#UDWKHU
PXFK#WR#EH#GHVLUHG/#,#DP#DIUDLG1#)RUWXQDWHO\/#ZH#ZLOO#QRW#KDYH#WR#GHDO#ZLWK#WKDW#FKDSWHU#LQ#WKLV#DUWLFOH1
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7KULFH0*UHDW#0DVWHU#WUHDWV#LQ#JUHDWHVW#GHWDLO#WKH#V\PEROLVP#RI#WKH#TXU¬nQLF#SDUDEOH#RI

0RVHV#DQG#DO0.KD³LU# WKDW#ZH#KDYH#EHHQ#FRQVLGHULQJ1# ,Q#RQH#RI# WKH# ILQDO#FKDSWHUV#RI

WKDW# ERRN/# FDOOHG# E\# WKH# WUDQVODWRU# ¥0LFURFRVPLF# &RUUHVSRQGHQFHV# FRQFHUQLQJ# WKH

6HDO20DKG�¦/88# IRXUWHHQ# VHFWLRQV# DUH# GLYLGHG# LQWR# WZR# HDFK¤RQH# UHSUHVHQWLQJ# WKH

H[WHUQDO# ZRUOG/# WKH# PDFURFRVP># WKH# RWKHU/# WKH# LQWHULRU/# RU# PLFURFRVP¤RI# ZKLFK

VHYHQ/#DW#OHDVW/#DOOXGH#VSHFLILFDOO\#WR# WKH#SUHFLVH#SDVVDJH#IURP# WKH#6�UDW#DO0.DKI# WKDW

ZRXOG#DSSHDU#WR#KDYH#EHHQ#LOOXVWUDWHG#LQ#WKH#7DURW#WDEOHDX#RI#WKH#6XQ1#1RW#RQO\#WKDW/

EXW# LQ# RQH# RI# WKH# VHFWLRQV/# WKH# ILIWK/# WKH# DXWKRU# RI# 7KH# )DEXORXV# *U\SKRQ# XVHV

ODQJXDJH# WKDW#DOPRVW#VHHPV# WR#UHIHU#H[SOLFLWO\# WR# WKH#UDWKHU#UHFRQGLWH#PHDQLQJ#ZKLFK

ZH# DWWDFKHG# WR# WKH# ODVW# FKDSWHU# RI# 6W1# -RKQ¨V# *RVSHO# DQG# WKRXJKW# WKDW# ZH# IRXQG

JUDSKLFDOO\#GHSLFWHG# LQ#$WRXW#;,;# +VHH#3DUW#2QH/#S1_9;,1#&RXOG# WKLV#QRW# VLJQLI\# WKDW

,EQ# �$UDE�# LV# DFWXDOO\# PDNLQJ# IXUWLYH# UHIHUHQFH# WR# DQ# HVRWHULF# YHKLFOH¤SHUKDSV

GHULYHG# XOWLPDWHO\# IURP# WKH# ,VPn��O�\DK¤VRPHKRZ# FRUUHVSRQGLQJ# WR# WKLV# §SDJH¨# RI

WKH#8U07DURW"#:KHWKHU#RU#QRW# VXFK#D# VWURQJ#FDVH# IRU# WKH#)n�LPLG#K\SRWKHVLV#FDQ#EH

VXVWDLQHG/#WKHUH#LV#QR#TXHVWLRQ#WKDW#WKH#SHQHWUDWLQJ#H[HJHVLV#RI#6�UDK#;9,,,/#YHUVHV#98£

;5/# WKDW# ,EQ# �$UDE�# DGXPEUDWHV# LQ# WKLV# SRUWLRQ# RI# WKH# �$QTn¬#PXJKULE# FDQ# EH# TXLWH

SURILWDEO\#DSSOLHG#WR#H[SOLFDWH#DOO#RI#WKH#VDOLHQW#LPDJHU\#RI#WKH#7DURW#6XQ0FDUG1#7KXV/

LQ#6HFWLRQ# 6#RI# WKH# DIRUHVDLG# FKDSWHU# +SS1# 7;:£;;,/# WKH#PLFURFRVPLF#6XQ#RI#P\VWLF

PDQ¨V# UHDOLW\# +VKDPV#�DTTL0ND,# LV# VDLG# WR#KDYH# WZR# ULVLQJV# +PD�OD�nQ,¤DQ#H[WHUQDO/

SHUFHSWLEOH# RQH# ZKLFK# LV# LQ# WKH# §(DVW¨# + # WKH# SKHQRPHQDO# DSSHDUDQFH,# RI# KLV

FRQGLWLRQHG#SK\VLFDO#H[LVWHQFH/#DQG#DQ# LQQHU/#RFFXOW#PRWLRQ#ZKLFK# LV# LQKHUHQW# WR# WKH

LQGLYLGXDO#QDWXUH#EXW#LV#QRW#RYHUWO\#HYLGHQW#LQ#OLIH#XQWLO#WKH#DGYHQW#RI#WKH#SUHGHVWLQHG

WLPH#+DO0DMDO,/#ZKHQ#WKH#*HQLXV06XQ#ZLOO#ULVH#WR#FRQVFLRXVQHVV#RXW#RI#WKH#§:HVW¨/#WKH

QRXPHQDO#(VVHQFH#RI#RQH¨V# WUDQVFHQGHQW#EHLQJ1#7KH# ILUVW# VRODU#RUELW/# WKDW#RI#QDWXUDO

FRQVWUDLQW/# LV# SHUVRQLILHG# E\# 3KDUDRK2DO0-DEEnU# LQ#$WRXW#;9/#ZKLOH# WKH# VHFRQG# LV

UHSUHVHQWHG#E\# WKH# LQYHUVH# UHIOHFWLRQ#RI# WKDW# LQ# WKH#7ULXPSKDQW#6XQ1#$V# ORQJ#DV# WKH

'LYLQH#/LJKW#DELGHV#LQ#HFOLSVH/#DV#LW#ZHUH/#XQPDQLIHVW/#WKH#GRRU#RI#UHSHQWDQFH#UHPDLQV

RSHQ# WR# WKH#FKLOGUHQ#ZKRVH# OLYHV#PD\# VWLOO#EH# FKDQJHG1#%XW#ZKHQ# WKH#'DZQ#EUHDNV

WKHUH#FDQ#EH#QR#PRUH#KRSH#LQ#WLPH#RU#VSDFH1

,Q#6HFWLRQ#7#+SS1#7;;£;<,/#,EQ#�$UDE�#GHFODUHV#WKDW#WKLV#DSRFDO\SWLF#¥6XQ#RI#WKH

:HVW¦/#ZKLFK# LV# D#PHWRQ\P# RI# WKH# ULJKWO\0JXLGHG#0DKG�# DQG# WKH# XQLYHUVDO#6HDO# RI

VDLQWKRRG#+QDPHO\/#-HVXV,/# LV#DOVR#QR# OHVV# WKDQ# WKH#'LYLQH#¥KLGGHQ#7UHDVXUH# +DO0NDQ]

                                                          
88#,ELG1/#SS1_7;7£8371



15

DO0NKDI�,#LQ# WKH#:HVWHUQ#2FHDQ¦¤WKH# ODWWHU#EHLQJ# WKH#SULPRUGLDO#(OHPHQWDO#ZRUOG# LQ

WKH#PDFURFRVP#DQG#WKH#YHU\#+HDUW#RI#*RG¨V#VHUYDQW#LQ#WKH#PLFURFRVP1#+HUH#WKH#ED�U

DO0JKDUE�2DO0PX���/# WKH#$WODQWLF#2FHDQ¤D# YDULDQW# V\PERO# IRU# WKH#ZDOO# LQ# RXU# 6XQ0

FDUG¤HPEOHPL]HV#WKH#KXPDQ#+HDUW/#WKH#RQO\#ORFXV#FDSDFLRXV#HQRXJK#WR#§HQFRPSDVV¨

WKH#'LYLQH#3UHVHQFH/#DFFRUGLQJ#WR#WKH#ZHOO0NQRZQ#�DG�WK#TXGV�=

1HLWKHU#0\#HDUWK#QRU#0\#KHDYHQ#FDQ#FRQWDLQ#0H>#>EXW@#WKH#+HDUW#RI#0\#IDLWKIXO

VHUYDQW#FRPSUHKHQGV#0H1

1RZ/#LW#LV#LPSRUWDQW#WR#UHFRJQL]H#WKDW#RQO\#E\#YLUWXH#RI#WKH#DUFDQH#7UHDVXUH#FRQFHDOHG

XQGHU# WKH#REVFXULQJ#ZDOO#FDQ# WKH# ODWWHU# ILJXUH# LQ#6�UDK#;9,,,# +DQG#$WRXW#;,;,/# WKH

ZDOO/#EH# WKHPDWLFDOO\#FRQIODWHG#ZLWK# WKH#DOO0VXUURXQGLQJ#:HVWHUQ#6HD/#DV# ,EQ# �$UDE�

GRHV#LQ#WKLV#VHFWLRQ1#)XUWKHUPRUH/#LW#LV#RQO\#EHFDXVH#RI#WKH#GHVFULSWLRQ#RI#WKH#7UHDVXUH

DV#DQ#DSRFDO\SWLF#6XQ#RFFXOWHG#LQ#WKH#§:HVW¨#WKDW#WKH#V\PEROLVP#RI#WKH#$WODQWLF#2FHDQ

FDQ#DSSO\1#%XW#,EQ#�$UDE�#FRXOG#QRW#KDYH#PDGH#WKHVH#DVVRFLDWLRQV#RQ#WKH#EDVLV#RI#WKH

4XU¬nQ# DORQH/# VR#ZKHUH# GLG# KH# GHULYH# WKH# JUDSKLF# LGHD# RI# D# UHYHODWRU\# 6XQ# EHLQJ

LQWHUUHG#XQGHU# D#ZDOO#XQWLO# WKH# IXOOQHVV#RI# WLPH"# ,# DP#QRW# DZDUH#RI# VXFK# D#SHFXOLDU

PRWLI# ILQGLQJ# H[SUHVVLRQ# LQ# DQ\#SXEOLVKHG#ZRUN#SULRU# WR# WKH#)DEXORXV#*U\SKRQ# +RU

DIWHU#LW/#IRU#WKDW#PDWWHU,1#,I#WKDW#QRWLRQDO#LPDJH#LV#ZKDW#ZH#VHH#UHSUHVHQWHG#LQ#WKH#7DURW

6XQ0FDUG/# WKHQ/#KRZ#FDQ#ZH# DFFRXQW# IRU# D#(XURSHDQ#GHVLJQHU#RI# WKH# WDEOHDX/# LQ# WKH

IRXUWHHQWK# FHQWXU\# +RU# DOPRVW# DQ\# WLPH# WKHUHDIWHU/# IRU# WKDW# PDWWHU,/# H[KLELWLQJ

IDPLOLDULW\#ZLWK#DQ#$UDELF#P\VWLFDO#ZRUN#ZKLFK#ZDV#QRW#WR#EH#WUDQVODWHG#LQWR#D#ZHVWHUQ

ODQJXDJH#XQWLO#WKH#PRGHUQ#HUD"#:RXOG#LW#QRW#PDNH#PRUH#VHQVH#WR#VXUPLVH#WKDW#RXU#¹�I�

DXWKRU#ZDV#KLPVHOI#UHIHUULQJ#WR#DQ#DQWHFHGHQW#PRGHO¤QDPHO\/#WKH#)n�LPLG#SURWRW\SH/

RU#8PP#DO0NLWnE/#XSRQ#ZKLFK#WKH#7HPSODU#8U07DURW#ZRXOG#EH#EDVHG"#,#GR#QRW#SUHWHQG

WR#KDYH#D#VKUHG#RI#GLUHFW#WHVWLPRQ\#WR#VXSSRUW#VXFK#DQ#H[SOLFLW#WKHRU\/#EXW#,#GR#WKLQN

WKDW# WKH# FLUFXPVWDQWLDO# HYLGHQFH# DGGXFHG# KHUH# EROVWHUV# WKH# SODXVLEOH# K\SRWKHVLV#ZH

KDYH#EHHQ#ZRUNLQJ#XQGHU#DQG#DOORZV#XV#WR#FRQWLQXH#LQ#WKH#H[SHFWDWLRQ#WKDW#PRUH#PLJKW

HYHQWXDOO\#WXUQ#XS1

,QGHHG/# ZH# KDYH# \HW# WR# FRQVLGHU# ZKDW# ,# WDNH# WR# EH# WKH# VWURQJHVW# WH[WXDO

LQGLFDWLRQ#WKDW#,EQ#�$UDE�#ZDV#FRJQL]DQW#RI#WKH#VSHFLILF#HVRWHULF#LQWHUSUHWDWLRQ#RI#-RKQ

;;,=_4;# WKDW# XQGHUOLHV# WKH# LFRQRJUDSK\# RI# WKH# WZR# \RXQJ# ER\V# LQ# $WRXW# ;,;¤

FRUUHVSRQGLQJ# WR# WKH# RUSKDQ0WZLQV# ZKR# DUH# WKH# VXEMHFW0PDWWHU# RI# WKH# QH[W# WKUHH

VHFWLRQV# RI# WKH# �$QTn¬# FKDSWHU# RI#0LFURFRVPLF#&RUUHVSRQGHQFHV1# 7KH# ILIWK# VHFWLRQ

+SS1_7;<£<4,#EHJLQV#E\#VWLSXODWLQJ#WKDW#WKH#7UHDVXUH#FDQ#RQO\#EH#NQRZQ#E\#¥RQH#ZKR
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LV#D#6SLULW/#QRW#D#ERG\/#WKH#5($/#WHDFKLQJ#KLP#.QRZOHGJH#GLUHFWO\#IURP#+LV#3UHVHQFH

+PLQ# ODGXQL0KL,/¦# DV# LQ# WKH# FDVH# RI# DO0.KD³LU# +VHH# 4XU1# 4;=_98,1# $V# ZH# KDYH

HVWDEOLVKHG/#WKH#ODWWHU#UHSUHVHQWV#%XGGKL/#WKH#VL[WK#+DFWXDOO\/#VXSHU0KXPDQ,#SULQFLSOH#RI

PDQ/#ZKLOH#0RVHV#VWDQGV#IRU#0DQDV/#WKH#ILIWK¤RQ#WKH#OHIW0KDQG#SLOODU/#WKH#ILUVW#UXQJ#RI

WKH#6RXO#DERYH#WKH#TXDWHUQDU\#RI#%RG\1#+HQFH/#,EQ#�$UDE�#H[SODLQV#WKDW#PDQ#FDQ#KDYH

QR#FRQYHUVH#ZLWK#'LYLQH#.QRZOHGJH#DV#ORQJ#¥DV#KH#LV#LQ#KLV#§DQLPDO#VRXO¨#+QDIVX0KX#O0

EDK�P�\DK,# >WKH# IRXUWK06UG#SULQFLSOH@/#KHHGLQJ# WKH# LPSRUWXQLWLHV#RI#KLV# §YHJHWDO#VRXO¨

+QDIVX#O0QDEnW�\DK,#>WKH#WKLUG05QG#SULQFLSOH@1#%XW#LI#KH#ULVHV#DERYH#WKH#OHYHO#RI#ERGLHV

DQG#TXLWV#WKH#ZRUOG#RI#LOOXVLRQV#KH#ZLOO#EH#LPSRUWXQDWH#LQ#KLV#UHTXHVW#WR#WKRVH#.QRZHUV

RI# WKH# >RFFXOW@#5HJXODWLRQV# +�XODPn¬#DO0D�NnP,¤KLV# §&RQVFLRXV#PLQG¨# +VKnKLGX0KX,

DFKLHYLQJ#D#SRVLWLRQ#ZKHUH# LW#FRXOG# VHHN# LWV# §8QFRQVFLRXV¨# +JKn¬LEX0KX,# LQ#RUGHU# WR

OHDUQ#LWV#LQWHQWLRQV#DQG#PHWKRGV1¦89#7KDW# LV#WR#VD\/#ZKHQ#WKH#KXPDQ#PLQG/#0DQDV#+ 

QDVDPDK,/#IUHHV#LWVHOI#IURP#WKH#H[WUDQHRXV#W\UDQQ\#RI#WKH#HJR0WKHLVWLF#,GRO#LFRQL]HG#LQ

$WRXW#;9#DQG/#SDVVLQJ#EH\RQG# WKH#.DQWLDQ#SHUFHSWXDO#PDQLIROG# + # WKH#$TXDVWHU#RI

3DUDFHOVXV,/#LVRODWHV#LWVHOI#LQ#D#VWDWH#RI#WUDQVFHQGHQWDO#PHGLWDWLRQ/#DEVWUDFWHG#IURP#WKH

VHQVHV/#LW#QDWXUDOO\#EHJLQV#WR#UHDFK#RXW#IRU#FRQWDFW#ZLWK#D#KLJKHU#VRXUFH/#VR#WKDW/#MXVW#DV

QDWXUDOO\/#WKH#IUDWHUQDO#NLQGQHVV#RI#WKH#QH[W0KLJKHVW#SULQFLSOH#LV#LQHOXFWDEO\#PRYHG#WR

RIIHU# WKH#KDQG#RI# IULHQGVKLS18:#7KDW# LV# WKH# DXVSLFLRXV#PRPHQW#SLFWXUHG# LQ# WKH#7DURW

WDEOHDX#RI#WKH#6XQ/#DQG#,#FDQQRW#EXW#WKLQN#WKDW#RXU#¹�I�#PDVWHU#DOOXGHV#WR#LW1

)RU#LW#LV#LQ#WKH#SDVVDJH#LPPHGLDWHO\#IROORZLQJ#WKDW#,EQ#�$UDE�#SUHFLVHO\#VWDWHV

WKH#VHFUHW#PHDQLQJ#RI#WKH#P\VWHULRXV#ZRUGV#RI#-HVXV#WR#3HWHU00DQDV=#¥<RX#ZLOO#VWUHWFK

RXW#\RXU#KDQGV/#DQG#DQRWKHU#ZLOO#JLUG#\RX#DQG#FDUU\#\RX#ZKHUH#\RX#GR#QRW#ZLOO#WR#JR1¦

1RZ/# WKH#ZRUGV# HPSKDVL]HG# KHUH# DOOXGH# WR# WKH# FRQVWLWXWLRQDO# GLVLQFOLQDWLRQ# RI# WKH

GLVFXUVLYH#0LQG# WR#VXEPLW#SDWLHQWO\# WR# WKH#GLFWDWHV#RI#VXSHU0UDWLRQDO# ,QWXLWLRQ/#ZKLFK

PXVW# UHVRUW# WR# FRQWUDFWXDOO\# ELQGLQJ# LWV# UHFDOFLWUDQW# §EURWKHU¨# E\# WKH# LQYLRODEOH

UHJXODWLRQV#RI#¹�I�#&RXUWHV\#DQG#:LVGRP# +D�NnP#DO0DGDE#ZD0O0�LNPDK,# LQ#RUGHU# WR

JXLGH#KLP# LQWR# WKH#ZD\#RI#0HUF\1#5HIHUULQJ# WR# WKH#HQFRXQWHU#RI#0RVHV00DQDV#ZLWK

.KD³LU0%XGGKL/#,EQ#�$UDE�#ZULWHV=

$QG#ZKHQ# KH# >WKDW# LV/# WKH#&RQVFLRXV#PLQG/# VKnKLGX0KX/# HPERGLHG# LQ#0RVHV@

FRPHV#XSRQ#KLP# >WKH#8QFRQVFLRXV# WUDQVFHQGHQW/#JKn¬LEX0KX/#SHUVRQLILHG#E\#DO0

                                                          
89#&I1#LELG1/#S1_7<31
8:#$V/#DFFRUGLQJ# WR# WKH#+HUPHWLF#D[LRP/# §WKHUH# LV#QR#YDFXXP# LQ#QDWXUH¨/#VR# LW#FDQ#EH#DVVXPHG#RQ

IDLWK# WKDW# WKH#KLJKHVW#HYROYHG#KXPDQ#SULQFLSOH#PXVW#EH# LQ#GLUHFW# FRPPXQLFDWLRQ#ZLWK# D# VXSHUKXPDQ
§VSLULW¨1
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.KD³LU@/# >WKH# ODWWHU@# ELQGV# KLP#ZLWK# KLV# FRQGLWLRQ# +VKDU�X0KX,# >WKDW# LV/# WKDW# KH

VKRXOG#QRW#EH#TXHVWLRQHG#RQ#DQ\WKLQJ#XQWLO#KH#KDG#KLPVHOI#PDGH#PHQWLRQ#RI# LW@

DQG# DVVXUHV#KLPVHOI#RI#KLV# FRQWUDFWXDO# DJUHHPHQW# +�DTGX0KX,1#7KHQ# >DO0.KD³LU@

GLVFORVHV# WR# >0RVHV@# WKH# HVVHQWLDO#0HDQLQJV# +DO0PD�nQ�,# WR#ZKLFK# KLV# QDWXUDO

GLVSRVLWLRQ#+�DE�X0KX,#ZDV#DYHUVH#DQG#DJDLQVW#ZKLFK#KLV#RZQ#QDWXUH2ODZ#+VKDU�X0

KX,# WXUQHG#KLP1#%XW# >DO0.KD³LU@# §UHPLQGV¨#KLP#DQG# WKHQ# >0RVHV@# §UHPHPEHUV¨/

DQG# KH# FRPHV# WR# NQRZ# WKDW/# YHULO\/# *RG# KDV# FRPPXQLFDWHG# +LV# 7UXWK# DQG

GHWHUPLQHG#>DOO#WKLQJV@18;

1RWH#WKDW#WKH#OLQH#LWDOLFL]HG#QHDWO\#WLHV#WRJHWKHU#,EQ#�$UDE�¨V#LQFLVLYH#GLDJQRVLV#RI#WKH

0RVDLF#PLQG/#RQ#WKH#RQH#KDQG/#DQG#WKH#SURJQRVLV#RI#-HVXV#DV#WR#3HWHU¨V#IXWXUH#VWDWH/#RQ

WKH#RWKHU1#,I#LW#EH#REMHFWHG#WKDW#,EQ#�$UDE�¨V#ZRUGV#UHIHU#WR#0RVHV#DQG#DO0.KD³LU/#EXW

PDQLIHVWO\# QRW# WR# WKH# WZR# TXU¬nQLF# EURWKHUV#ZKR# RZQ# WKH#ZDOO/# ,#ZLOO# FRXQWHU# WKDW

PHWDSKRUV/# OLNH#3URWHXV/#FDQQRW#DOZD\V#EH#NHSW# IURP#PHWDPRUSKRVLQJ1#.HHSLQJ# WKDW

LQ#PLQG/# LW#PD\# EH# WKDW# WKH# UHDO/# HVRWHULF# UHODWLRQ# EHWZHHQ# DO0.KD³LU# DQG# WKH# WKUHH

LQH[SOLFDEOH#DFWLRQV# LV#KLQWHG#DW# LQ# WKH# IDFW/#QRWHG#E\# ,EQ# �$UDE�/# WKDW#D#GXDO#VXEMHFW

ZDV#UHVSRQVLEOH#IRU#¥NLOOLQJ¦#WKH#ER\/#ZKLOH#DO0.KD³LU#DORQH#GLVDEOHG#WKH#¥ERDW¦/#DQG

QR# KXPDQ# DJHQF\# ZDV# FUHGLWHG# IRU# UHSDLULQJ# WKH# ZDOO# JUDWLV18<# %\# YROXQWDULO\

UHTXHVWLQJ#LQLWLDWLRQ#RI#DO0.KD³LU/#0RVHV#SDUWLFLSDWHV#LQ#KLV#RZQ#ULWXDO#VOD\LQJ#EHIRUH

KH#PD\#FURVV#WKH#ULYHU#RI#GHDWK#WR#WKH#3URPLVHG#/DQG1#$V#IRU#WKH#SDUWLFXODU#LPDJHU\#RI

§ELQGLQJ¨#RU# §JLUGLQJ¨/# LW#KDV#D#VSHFLDO#VLJQLILFDQFH# WKDW#ZH#QHHG#QRW#JR# LQWR#RQ# WKLV

RFFDVLRQ>#EXW# VXIILFH# LW# WR#REVHUYH# WKDW# VRPH#6XQ0FDUGV# VKRZ# WKH# WZR#EURWKHUV#ZLWK

FRUGV#RU#KDOWHUV#DURXQG#WKHLU#QHFNV#ZKLFK#UHPLQG#RQH#RI#D#VLPLODU#PHPRULDO#LQVLJQLD

ZRUQ#E\#YRWDULHV#RI#WKH#<D]�G�#VHFW1

,Q#WKH#VL[WK#VHFWLRQ#P\#FRQWHQWLRQ#WKDW#WKH#WZR#RUSKDQ0RZQHUV#RI#WKH#ZDOO#DUH/

V\PEROLFDOO\/#0RVHV# DQG# DO0.KD³LU# WKHPVHOYHV#ZRXOG# VHHP# WR#EH# FRQILUPHG1#7KHUH

ZH#UHDG#WKDW#¥KH#ZKR#OHDUQV#WKH#UHDOLW\#RI#WKDW#7UHDVXUH#>YL]1/#DO0.KD³LU@#�#VKDOO#HUHFW

KLV# ZDOO# DQG# GZHOO# LQ# KLV# KRXVH/# GHPDQGLQJ# QR# UHFRPSHQFH# +DMU,# DQG# JLYLQJ# D

5HPLQGHU# +GKLNU,# WR# RQH# ZKR# KDG# UHEXNHG# KLP# >0RVHV@¤ZKLFK# DOOXGHV# WR# WKH

FRQFHDOPHQW# RI# WKH# 6HFUHWV# FRQFHUQLQJ# WKH#2QH0:KR00DJQLILHV0+LPVHOI# DERYH# DOO

                                                          
8;#&I1#LELG1/#SS1_7<3£41
8<#6HH#LELG1/#S1#7;<1#,Q#4XU1#4;=_;4#DO0.KD³LU#GHFODUHV#WKDW#¥ZH#LQWHQGHG¦#WKDW#*RG#VKRXOG#VXEVWLWXWH

DQRWKHU#IRU#WKH#VODLQ#ER\>#LQ#Y1_:<#KH#VWDWHV#WKDW#KH#ZUHFNHG#WKH#ERDW>#DQG#LQ#Y1_;5#LW#LV#VDLG#WKDW#KH#GLG
QRW#UHSDLU#WKH#ZDOO#RQ#KLV#RZQ#DXWKRULW\1
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RWKHUV#+DO0-DEEnU,93#VR#WKDW#WKH#SHRSOH#RI#UHEXNH#+DKO#DO0LQNnU,#PLJKW#FRPH#WR#VHH1#)RU

WKH\#VKDOO#DEVROYH# WKHPVHOYHV#RI#JXLOW#DQG#EH# LQIRUPHG#RI# WKH#HVRWHULF#EDVLV#RI# WKHVH

WLGLQJV¦#+FI1#S1_7<4,1#)URP#WKLV#ZH#OHDUQ#WKDW#WKH#SXUSRVH#RI#WKH#HUHFWLRQ#RI#WKH#ZDOO#LV

QRW#RQO\# WR#YHLO#WKH#6HFUHW#+LGHQWLW\,#RI#DO0-DEEnU/# WKH#'ZHOOHU#RI# WKH#7KUHVKROG/#EXW

DOVR#WR#UHYHDO#+L1H1/#UH0YHLO,#D#5HPLQGHU#+GKLNU,#VR#WKDW#WKH#LJQRUDQW#PLJKW#UHPHPEHU¤

D#UHIHUHQFH#WR#6RFUDWHV¨#PQHPRQLF#WKHRU\#RI#HGXFDWLRQ/#ZKLFK#KDG#EHHQ#WKH#UDWLRQDOH

RI# DOO# WKH# LQVWLWXWHG# SXEOLF#0\VWHULHV1#7KLV# LQFUHPHQWDO# HGXFDWLRQDO# IXQFWLRQ# RI# WKH

'KLNU2#ZDOO# +HUHFWHG# IUHH#RI#FKDUJH,#PD\#DOVR#EH#GHWHFWHG# LQ# WKH# ODVW# WKUHH#YHUVHV#RI

6�UDK#;;;9,,,#+¹nG,=

6D\=#,#DVN#RI#\RX#QR#ZDJH#+DMU,#IRU#LW/#QHLWKHU#DP#,#RI#WKRVH#ZKR#WDNH#WKLQJV#XSRQ

WKHPVHOYHV1#,W#LV#QDXJKW#EXW#D#5HPLQGHU#XQWR#>DOO@#WKH#ZRUOGV/#DQG#\RX#VKDOO

VXUHO\#NQRZ#LWV#WLGLQJ#DIWHU#D#ZKLOH#+ED�GD#��Q#LQ,194

,Q#WKH#FRQWH[W#RI#RXU#SUHVHQW#FRQFHUQ#ZH#DUH#HQWLWOHG#WR#XQGHUVWDQG#WKDW#WKLV#'KLNU¤

OLNH#KLHURJO\SKLFV#ZULWWHQ#XSRQ#DQ#RSHQ#ZDOO#H[SRVHG#WR#JHQHUDO#YLHZ#EXW#H[SOLFDWHG

RQO\# LQ# VSHFLDO/# QRFWXUQDO# 0\VWLF# ULWHV¤LV# QRQH# RWKHU# WKDQ# WKH# 7DURW/# WKH# PRVW

VXFFHVVIXO#SDHGDJRJLF0PQHPRQLF#LQVWUXPHQW#HYHU#GHYLVHG#E\#KXPDQ#LQJHQXLW\1#%HLQJ

WR# DOO# DSSHDUDQFHV# QRWKLQJ# PRUH# WKDQ# D# PHUH# JDPH# RI# FKDQFH/# D# PHQWDO0FKLOG¨V

IULYRORXV#WR\/#LW#LV#PDGH#DYDLODEOH#WR#DOO#DQG#VXQGU\#LQ#WKH#ZRUOG/#KLJK#DQG#ORZ/#IUHH#RI

FKDUJH1#%XW# LQ# UHDOLW\# LW# LV# D# UHPLQGHU# WR# HYHU\RQH#ZKR# VOHHSV# LQ# WKH#&DYH# RI# WKLV

PDWHULDO#HDUWK/#¥DQG#\RX#VKDOO#VXUHO\#NQRZ#LWV#WLGLQJ#DIWHU#D#ZKLOH¦1

7KH#HOHPHQW#RI#WLPH/#RI#FKDQJH#DQG#GHYHORSPHQW/#LV# WKH#FUX[#RI# WKH#PHDQLQJ

RI#$WRXW#;,;/# WKH#SURPLQHQW#ILJXUH#RI#ZKLFK#UHVHPEOHV#D#VXQ0GLDO#ZLWK#VHYHQW\0WZR

UD\V#PDUNLQJ#RXW#WKH#GHJUHHV#RI#LWV#FLUFXPIHUHQFH195#%XW#LW#LV#WKH#WZR#RUSKDQ#\RXWKV/

RZQHUV#RI#WKH#LQFRPSOHWH#ZDOO/#ZKR#HPERG\#WKH#QRWLRQ#RI#EHFRPLQJ/#WKH#G\QDPLVP#RI

LPSHUIHFWLRQ/#ZKLFK# LV# WKH# HVVHQFH# RI# WLPH1#2QO\#ZKHQ# WKH\# UHDFK# WKHLU#'LYLQHO\0

GHFUHHG#PDWXULW\¤WKDW#LV/#ZKHQ#WKH\#KDYH#HYROYHG#WR#UHDOL]H#WKHLU#IXOO#SRWHQWLDO¤ZLOO

WKH#DSRFDO\SWLF0UHYROXWLRQDU\#7LPH#RI#*ORU\/#WKH#'DZODW#DO0�,]]/#FRPH#WR#EH#¥RQ#HDUWK

                                                          
93#7KLV#LV#D#QDPH#RI#*RG#LQ#4XU1#8<=_56#+ZKHUH#LW#LV#DVVRFLDWHG#ZLWK#WKH#DSSHOODWLRQV/#DO0�$]�]#DQG#DO0

0XWDNDEELU,/# EXW# PRUH# W\SLFDOO\# WKH# WHUP# GHQRWHV# D# W\UDQW/# RQH# ZKR# EURRNV# QR# ULYDO1# $V# ,# KDYH
LQWLPDWHG/#LQ#WKH#V\VWHP#RI#WKH#7DURW#WKH#HSLWKHW#UHIHUV#WR#WKH#V\PEROLF#ILJXUH#LQ#$WRXW#;91

94# 4XU1# 6;=_;9£;1# &RPSDUH# WKH# VHQVH# RI# ¥LWV# WLGLQJ¦# +QDED¬X0KX,# KHUH# DQG# ,EQ# �$UDE�¨V# YHUE/
\XQDEED¬�/#DQG#¥WLGLQJV¦#+DNKEnU,#LQ#WKH#SUHFHGLQJ#TXRWH1

95#:5#LV#WZLFH#69/#WKH#QXPEHU#RI#GHFDQV#LQ#WKH#VRODU#F\FOH#RI#WKH#=RGLDF1
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DV#LW#LV#LQ#+HDYHQ¦1#$V#,EQ#�$UDE�#ZULWHV#LQ#6HFWLRQ#:#RI#WKH#&RUUHVSRQGHQFHV/#DOOXGLQJ

WR#WKH#TXU¬nQLF#EURWKHUV#+DV#SRUWUD\HG#LQ#WKH#6XQ0FDUG,=

:KHQ# WKH# ,QWHOOHFWLYH# VSLULW# +DO0U��# DO0�DTO�,# UHDFKHV# WKH# HQG# RI# LWV

§ZDLWLQJ¨2FRQWHPSODWLRQ# +PXQWDKi#QD�UL0KL,#DQG# WKH#5HIOHFWLYH#VSLULW# +DO0U��#DO0

ILNU�,#DWWDLQV#WKH#REMHFW#RI#LWV#§QHHG¨2UHIOHFWLRQ#+JKn\DW#IDNUL0KL,#�#¤DW#WKDW#WLPH

WKH#+RO\#6SLULW# +DO0U��#DO0TXGV�,#ZLOO#DUULYH#DV#D#&RPPDQGHU# +DP�U,#DQG#PDNH

WKH# ,QWHOOHFWLYH# VSLULW# D# 0LQLVWHU# +ZD]�U,# >WR# KLP@# DQG# WKH# 5HIOHFWLYH# RQH# D

&RPSDQLRQ# +VDP�U,# >WR# WKH# ODWWHU@#DQG# WKH#$QLPDO# >VSLULW@# +DO0�D\DZDQ�,#D#6HDW

+VDU�U,#>IRU#WKHP#DOO@196

7KXV/# WKH# OHIW0KDQG/# VLJKWOHVV# RUSKDQ# VWDQGV# IRU# WKH#5HIOHFWLYH# VSLULW/# WKH# IDFXOW\# RI

GLVFXUVLYH#WKRXJKW/#RU#UHIOHFWLRQ#+ILNU,>#WKH#ULJKW0KDQG/#VHHLQJ#EURWKHU#LV#SXUH#LQWHOOHFW/

RU# UHDVRQ# +�DTO,/# WKH# IDFXOW\# RI# DSULRULVWLF# LQWXLWLRQ>#ZKLOH# WKH# JORULRXV# 6RODU# GLVF/

UHSUHVHQWLQJ#WKH#H[DOWHG#IDWKHU#RI#WKH#\RXWKV/#LV#WKH#TXDVL0'LYLQH#6SLULW#RI#KROLQHVV197

0LFURFRVPLFDOO\/# WKH# +RO\# 6SLULW# FRUUHODWHV# ZLWK# WKH# 5��# DO0OD��IDK# ZKLFK/# LQ# WKH

IXOOQHVV# RI# WLPH/# DVVXPHV# WKH# SOHQDU\# FRPPDQG# RI# DOO# RI# LWV# VXERUGLQDWH# IDFXOWLHV/

VSLULWXDO# DQG# LQWHOOHFWXDO/# PRXQWLQJ/# ODVWO\/# WKH# YHKLFOH/# RU# §VHDW¨/# RI# WKH# ORZHVW

TXDWHUQDU\# RI# KXPDQ# FRPSRQHQWV/# SRZHUHG# E\# WKH# VXEUDWLRQDO/# YLWDO# VSLULWV1# ,Q# WKH

WKHRUHWLFDO0P\WKLF#PHWDKLVWRU\#RI# WUDGLWLRQDO# ,VODPLF# HVFKDWRORJ\# WKHVH# IDFXOWLHV# DUH

V\PEROL]HG#DV#WKH#ULJKWO\0JXLGHG#0DKG�#DQG#KLV#PLQLVWHUV/#EXW# LQ# WKH#PRUH#SUDFWLFDO/

H[LVWHQWLDO#HQDFWPHQW#RI# WKH#VDPH#UHDOLW\# LQ#WKH# OLIH#RI# WKH# LQGLYLGXDO#¹�I�#P\VWLF# WKH

WUDGLWLRQDU\# §6XQ# ULVLQJ# LQ# WKH#:HVW¨# +VKDPV# DO0PDJKULE,# ZDV# VXEOLPDWHG# E\# ,EQ

�$UDE�# LQWR# D# UHYROXWLRQDU\# IRUPXOD# RI# WKH# §6HDO# RI# VDLQWKRRG¨# +NKDWP# DO0ZLOn\DK,

ZKLFK#ZDV#LGHDOO\#HSLWRPL]HG#LQ#WKH#FKDULVPDWLF#SHUVRQDJH#RI#-HVXV#&KULVW/#EXW#FRXOG/

REYLRXVO\/#EH# WDNHQ# WR#DSSO\# WR#DQ\# WUXO\#H[HPSODU\# §IULHQG#RI#*RG¨/#RU#6DLQW# +ZDO�

$OOnK,¤VXFK#DV#,EQ#�$UDE�#KLPVHOI/#WR#EH#VXUH1#)RU#WKDW#LV#WKH#ZKROH#FULWLFDO#LPSRUW#RI

VWUHVVLQJ#WKH#IDFWRU#RI#WKH#SURJUHVVLYH#GHYHORSPHQW/#JURZWK/#RU#HYROXWLRQ#RI#WKH#KXPDQ

VSLULW#DQG#LQWHOOHFW#DV#SHUVRQLILHG#LQ#WKH#RUSKDQ#EURWKHUV¤D#QRWLRQ#ZKLFK/#XOWLPDWHO\/

FRXOG# RQO\# EH# JLYHQ# PHDQLQJ# DQG# UHDOLW\# LQ# WKH# ELUWK/# VWUXJJOH# DQG# YLFWRULRXV

IXOILOPHQW#RI#WKH#3HUIHFW#0DQ#E\#KLV#RZQ#IUHH/#H[LVWHQWLDO#§6HOI0FUHDWLRQ¨1

                                                          
96#&I1#,VODPLF#6DLQWKRRG/#S1_7<51
97#,Q#WKH#7DIV�U#RI#DO04nVKnQ�#+FLWHG#LQ#Q1_78,# WKH#RUSKDQ#EURWKHUV#DUH#DVVLPLODWHG# WR# WKH# WKHRUHWLFDO

DQG#WKH#SUDFWLFDO#LQWHOOHFWV#DQG#WKHLU#ULJKWHRXV#IDWKHU#WR#WKH#U��#DO0TXGV#+VHH#YRO1__,/#S1_::6,1



20

%HIRUH# FRQFOXGLQJ#ZLWK# WKH# �$QTn¬#PXJKULE#ZH# VKRXOG#QRWH# WKDW# ,EQ# �$UDE�

SUHVHQWV#KLV#NH\#GRFWULQH#RI#WKH#UHYHODWRU\#NKnWDP#DO0DZOL\n¬/#WKH#§6HDO#RI#WKH#VDLQWV¨/

WKHUHLQ# LQ#WKH#FRQWH[W#RI#D#UHPDUNDEOH#FKURQRORJLFDO# WKHRU\#RI# WKH#6HDO¨V#DSSHDUDQFH

+�XK�U,#LQ#WKH#\HDU#9;6#RI#WKH#,VODPLF#OXQDU#FKURQRJUDSK\/#FRUUHVSRQGLQJ# WR#45;7#LQ

WKH#VRODU/#&KULVWLDQ# +RU#&RPPRQ,#(UD198#7KDW#QXPEHU# LV#DUULYHG#DW#E\#DGGLQJ# WR#955

+WKH# VRODU#\HDU#&1(1#PDUNLQJ# WKH# EHJLQQLQJ# RI# WKH# ,VODPLF# HUD,# WKH# QXPEHU# RI# H[WUD

OXQDU#\HDUV#LQ#WKDW#SHULRG/#53/99#DQG#PXOWLSO\LQJ#WKH#VXP/#975/#E\#WZR/#SURGXFLQJ#45;7

+ #9;6#$1+1,1#7KXV/#WKH#UHWXUQ#RI#§-HVXV¨#DV#WKH#6HDO#RI#VDLQWKRRG#ZRXOG#EH#WR#0XVOLPV

RI#WKH#VHYHQWK#,VODPLF#FHQWXU\#ZKDW#WKH#DGYHQW#RI#,VODP#KDG#EHHQ#WR#ZRUWK\#&KULVWLDQV

LQ# WKHLU# VHYHQWK# FHQWXU\=# WKH# OLEHUDWLQJ# UHQHZDO# RI# SULVWLQH# 5HYHODWLRQ1# 7KH# JUHDW

0XVOLP#WKHRULVW#RI#KLVWRULRJUDSK\/#,EQ#.KDOG�Q/#GLVFXVVHV#WKLV#GDWH#IURP#WKH#)DEXORXV

*U\SKRQ#DW#OHQJWK#LQ#KLV#0XTDGGLPDK/#DQG#KH#JRHV#RQ#WR#PHQWLRQ#DQRWKHU/#VLPLODUGDWH

+9<;245<<,#SURJQRVWLFDWHG#E\# WKH# FHOHEUDWHG#QLQWK0FHQWXU\#$UDELDQ#SKLORVRSKHU# DQG

DVWURORJHU/#<D�T�E#E1#,V�nT#DO0.LQG�19:#$OWKRXJK#WKH#VFHSWLFDO#KLVWRULDQ#VQHHUHG#DW#WKH

ODFN#RI#SUHFLVH#DJUHHPHQW#EHWZHHQ#VXFK#DSSDUHQWO\#DUELWUDU\#FDOFXODWLRQV/# LW# LV# WR#EH

REVHUYHG#WKDW#ERWK#ILJXUHV#DUH#EDVHG#RQ#WKH#TXDQWLW\/#933#+UHSUHVHQWHG#E\#WKH#OHWWHU/#¨/

LQ#$UDELF>#DQG#±/#WKH#0HP0ILQDO/#ZKLFK#KDV#WKH#IRUP#RI#6nPHNK#>93/#WKH#*UHHN#(@#LQ

+HEUHZ,1#1RZ/#DOWKRXJK#,EQ#.KDOG�Q#+QRW#WR#PHQWLRQ#WKH#$PHULFDQ#WUDQVODWRU#RI#WKH

�$QTn¬#PXJKULE,#VHHPV#WR#KDYH#EHHQ#XQDZDUH#RI#WKH#IDFW/#WKH#DQFLHQW#9330\HDU#HSRFK/

FDOOHG#D#¥1HURV¦9;#E\#VXFK#HDUO\#VFLHQWLILF#LQYHVWLJDWRUV#DV#-DFTXHV#&DVVLQL#+G1#4:89,

DQG#-HDQ#6LOYDLQ#%DLOOLH#+G1#4:<6,/#FRQVWLWXWHV#WKH#IXQGDPHQWDO#OXQLVRODU#F\FOH#RI#DVWUR0

QRPLF#WLPH/#EHLQJ#PDGH#XS#RI#WKLUW\0RQH#0HWRQLF#SHULRGV#RI#QLQHWHHQ#\HDUV/#SOXV#RQH

RI# HOHYHQ1#7KH# HDUO\#+HEUHZV#ZHUH# TXLWH# IDPLOLDU#ZLWK# WKLV# DQWHGLOXYLDQ# V\VWHP# RI

PHDVXULQJ# WLPH/#DV#ZH#PD\#JDWKHU# IURP# WKH#DJH#DOORWWHG# WR# WKH#SDWULDUFK/#1RDK/#933

\HDUV/#ZKHQ# WKH#GHOXJH#RFFXUUHG# +VHH#*HQ1#:=#9,1#7KHUH# LV#PXFK#PRUH# WKDW#FRXOG#EH

                                                          
98#6HH#,VODPLF#6DLQWKRRG/#S1_566/#Q1_751#,W#VKRXOG#EH#QRWHG#WKDW/#DV#D#PDWWHU#RI#IDFW/#DOO#RI#WKH#IRXUWHHQ

VHFWLRQV# RI# WKH#0LFURFRVPLF#&RUUHVSRQGHQFHV# LQ# WKH#)DEXORXV#*U\SKRQ# FDQ#ZHOO# EH# DSSOLHG# WR# WKH
LPDJHU\#RI#$WRXW#;,;1

99#,Q#GRLQJ#VR/#,EQ#�$UDE�#ZDV#SUREDEO\#IROORZLQJ#WKH#SURFHGXUH#DSSDUHQWO\#LQGLFDWHG#LQ#4XU1#4;=_58/
ZKHUH#WKH#DGGLWLRQDO#<#PD\#EH#WKH#H[WUD/#OXQDU#\HDUV#WKDW#JR#LQWR#633#VRODU#\HDUV1

9:#6HH#)1#5RVHQWKDO/#WUDQV1/#7KH#0XTDGGLPDK=#$Q#,QWURGXFWLRQ#WR#+LVWRU\#+3ULQFHWRQ/#4<9:,/#YRO1_,,/
SS1_4;9£533# +HVSHFLDOO\# SS1_4;<£<3# DQG# 4<7,1# 7KH# WUDQVODWRU# RI# WKH# �$QTn¬# LQH[SOLFDEO\# RPLWV
PHQWLRQLQJ# DO0.LQG�¨V# SURJQRVWLFDWLRQ/# EXW# LW# LV# ZRUWK# QRWLQJ# WKDW# WKH# SKLORVRSKHU# LV# VDLG# WR# KDYH
DFFXUDWHO\#SUHGLFWHG# WKH# IDOO#RI# WKH# �$EEnVLG#G\QDVW\# LQ# WKH#PLGGOH#RI# WKH# :WK2WKLUWHHQWK#FHQWXU\# +VHH
LELG1/#S1_54;,/#SHUKDSV#EDVLQJ#WKH#FDOFXODWLRQ#RQ#D#VLPSOH#GXSOLFDWLRQ#RI#WKH#9550\HDU#SHULRG1

9;#7KLV#WHUP#SHUKDSV#GHULYHV#IURP#10<05#+593,#.#4#+433,#[#43# #6933/#WKH#VXP#RI#VL[#1HURVHV#DQG
WKH#WHQWK0GHJUHHV#RI#WKH#FLUFOH1
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VDLG#DERXW#WKLV#VLQJXODU#F\FOH#ZKLFK#LV#UHIOHFWHG#LQ#WKH#WULSOH#VHSWHQDU\#VWUXFWXUH#RI#WKH

7DURW/#EXW#DV#ZH#DUH#QHDULQJ#WKH#HQG#RI#RXU#HVVD\#,#ZLOO#VLPSO\#UHIHU#WKH#UHDGHU#DW#WKLV

WLPH#WR#*RGIUH\#+LJJHQV¨V#PDJLVWHULDO#$QDFDO\SVLV/#ZKHUH#WZR#OHQJWK\#FKDSWHUV#KDYH

EHHQ#GHYRWHG#WR#WKH#VXEMHFW19<

,Q#WKLV#DUWLFOH#,#VHW#RXW#WR#SUHVHQW#D#FUHGLEOH#FDVH#IRU#UHJDUGLQJ#WKH#7DURW#DV#RI

1HDU#(DVWHUQ¤VSHFLILFDOO\/#)n�LPLG¤SURYHQDQFH# +DOWKRXJK# WKH#)n�LPLGV# WKHPVHOYHV

UHFHLYHG# LW#IURP# WKH#*QRVWLF#IROORZHUV#RI#6W1#-RKQ/#SHUKDSV/#DOVR/# LQ#(J\SW,1#)RU# WKLV

SXUSRVH#ZH#H[DPLQHG# WKH# LFRQRJUDSK\#RI#RQH#SDUWLFXODU#7DURW#FDUG/#7KH#6XQ1#:KLOH

ZH# IRXQG#PDQ\# §ZHVWHUQ¨/#&KULVWLDQ# WH[WV¤ELEOLFDO/# DSRFU\SKDO# DQG#P\VWLFDO¤WKDW

WUHDWHG#YDULRXV#DVSHFWV#RI#WKH#V\PEROLVP#WKHUHLQ#+HVSHFLDOO\/#WKH#UDGLDQW#6XQ#LWVHOI#DQG

WKH# WZR# \RXQJ# EURWKHUV,/# LW# ZDV# RQO\# DQ# $UDELF# ¹�I�# ZRUN# IURP# WKH# WXUQ# RI# WKH

WKLUWHHQWK#FHQWXU\# +EDVHG#RQ#D#FKDSWHU#RI# WKH# VHYHQWK0FHQWXU\# ,VODPLF# VFULSWXUH,# WKDW

DFWXDOO\#GHDOW#ZLWK#DOO#RI#WKH#V\PEROLF#LPDJHU\#WR#EH#IRXQG#LQ#WKH#6XQ0FDUG/#LQFOXGLQJ

WKH#ZDOO#DQG# WKH# VHFUHW#7UHDVXUH#KLGGHQ#EHQHDWK# LW1#&RQFHUQLQJ# WKH# ODWWHU/# QRW# RQO\

GRHV#,EQ#�$UDE�#FRUUHFWO\#GHVFULEH#LW/#KH#DOVR#JLYHV#D#VXEWOH#EXW#XQPLVWDNDEOH#KLQW#DV#WR

LWV# HVRWHULF# UHODWLRQ# WR# WKH# §'HYLO¨# FRQFHSW¤DQ# H[HJHVLV#ZKLFK# KH# FRXOG# QRW# KDYH

HDVLO\#GHULYHG#IURP#WKH#4XU¬nQ#DORQH1#/LNHZLVH/#KLV#GHVFULSWLRQ#RI#WKH#SUHFLVH#QDWXUH

RI# WKH# WZR# RUSKDQV¤SDUWLFXODUO\/# WKH# OHIW0KDQG# §3HWHU¨# ILJXUH¤LV# FHUWDLQO\# H[WUD0

TXU¬nQLF#DQG#SXUHO\#7DURFKLDQ1#,Q#WKH#QDWXUDO#HFRQRP\#RI#OLWHUDU\#V\PERORJ\#WKHUH#LV

UHDOO\#QR#ZDUUDQW#IRU#VXSSRVLQJ#DQ\#VLJQLILFDQW#GLVWLQFWLRQ#EHWZHHQ#,EQ#�$UDE�¨V# WH[W

DQG#WKH#7DURW#6XQ0FDUG=#WKH#SURSHU#LQWHUSUHWDWLRQ#RI#HDFK#LV#LGHQWLFDO#WR#WKH#RWKHU1#2XU

WDVN/# WKHQ/# LV# IXOILOOHG/# DQG# ZKDW# IROORZV# ,# RIIHU# PHUHO\# DV# D# IXUWKHU# ZRUNLQJ

K\SRWKHVLV¤RU/#SHUKDSV# ,#VKRXOG#FRQFHGH/# VRPHWKLQJ#PRUH#RU# OHVV# WKDQ# WKDW=#D#QHZ

)DPD# IUDWHUQLWDWLV# FRPSULVLQJ# D# UHYLVHG/#EDFN0GDWHG# OHJHQG#RI#RXU#&KULVWLDQ#)DWKHU

5RV\0&URVV1# )RU/# VLQFH#ZH# KDYH# GHWHUPLQHG# WKDW# ,EQ# �$UDE�# LV# RXU# EHVW# VRXUFH# IRU

H[SOLFDWLQJ# WKH#PHDQLQJ#RI#$WRXW#;,;/# VKDOO#ZH#QRW#FRQVLGHU#KLV#SURJQRVWLFDWLRQ#RI

WKH#KLVWRULFDO#HSLSKDQ\#RI#WKDW#DSRFDO\SWLF#6XQ#ULVLQJ#RXW#RI#WKH#:HVW"#7KHQ#OHW#XV#VD\

WKDW#)UDWHU#&KULVWLDQ#5RVHQFUHXW]#ZDV#ERUQ#RI#QREOH#'XWFK#EORRG#VRPHZKHUH# LQ# WKH

                                                          
9<# 6HH# 9RO1_,/# SS1_499£549/# ILUVW# SXEOLVKHG# LQ# /RQGRQ/# 4;66# +UHSU1/# 1HZ# <RUN/# 4<5:,># DQG# FI1/

DOVR/# WKH# VDPH#DXWKRU¨V#7KH#&HOWLF#'UXLGV# +/RQGRQ/# 4;5<,/#SS1_7;£84/#ZKLFK#FRQWDLQV# WKH# IROORZLQJ=
¥$PRQJVW#PDQ\#RWKHU#WKLQJV#>%DLOOLH@#KDV#UHPDUNHG#WKDW#WKH#NQRZOHGJH#GLVSOD\HG#E\#WKH#DQFLHQWV#RI#WKH
PRYHPHQWV#RI#WKH#VXQ#DQG#PRRQ#LQ#WKHLU#F\FOHV#RI#QLQHWHHQ#DQG#VL[#KXQGUHG#\HDUV¤WKH#0HWRQLF#F\FOH
DQG# WKH#1HURV¤SURYH# WKDW/# ORQJ# EHIRUH#+LSSDUFKXV/# WKH# IDWKHU# RI#PRGHUQ# DVWURQRP\/#ZKR# GLG# QRW
FRUUHFW#EXW#UDWKHU#LQFUHDVHG#WKH#HUURUV#RI#KLV#SUHGHFHVVRUV/#WKH#DJH#RI#WKH#\HDU#ZDV#NQRZQ#ZLWK#D#GHJUHH
RI#H[DFWLWXGH#ZKLFK#+LSSDUFKXV#KDG#QRW# WKH#PHDQV#RI#GLVFRYHULQJ>#DQG# WKDW# WKH#VOLJKW#HUURUV# LQ# WKHVH
DQFLHQW#F\FOHV#ZHUH#QRW#IRXQG#RXW#WLOO#DIWHU#WKH#ODSVH#RI#QLQHWHHQ#KXQGUHG#\HDUV¦#+LELG1/#S1_7;,1
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GDUN0ZRRGHG#KHDUW#RI#(XURSH# LQ#45;7# +WKDW# LV/#H[DFWO\# WZR#KXQGUHG#\HDUV#EHIRUH#KLV

WRPE#ZRXOG#EH#UH0GLVFRYHUHG#LQ#47;7/#VHWWLQJ#WKH#VWDJH#IRU#WKH#HYHQWXDO#SXEOLFDWLRQ#RI

WKH#)DPD# LQ# 4947,1#+H#ZDV# UDLVHG# LQ# D#PRQDVWHU\#ZKHUH# KH# UHFHLYHG# DQ# H[FHOOHQW

HGXFDWLRQ#SURYLGHG#IRU#E\#.QLJKWV#RI# WKH#7HPSOH1#,Q#4633/#DW# WKH#DJH#RI#VL[WHHQ/#KH

WUDYHOOHG#WR#'DPDVFXV#E\#ZD\#RI#&\SUXV/#WKXV#IXOILOOLQJ#+DOEHLW#D#\HDU0DQG0D0KDOI#ODWH,

WKH#SURSKHF\#RI#DO0.LQG�/#PHQWLRQHG#DERYH1#$V# WKH# ODVW#&UXVDGHUV#KDG#UHFHQWO\#EHHQ

HMHFWHG#IURP# WKH#+RO\#/DQG/#KH#VRMRXUQHG# LQ# WKH#6\ULDQ#FDSLWDO#DW# WKH#SOHDVXUH#RI# LWV

7XUNLVK#RYHUORUGV#+ZLWK#ZKRP#KH#IRXQG#IDYRXU#RQ#DFFRXQW#RI#¥KLV#SUHFRFLRXV#VNLOO#LQ

SK\VLFN¦,#XQWLO#KH#PDGH#FRQWDFW#ZLWK#$UDEV#ZKR#ZRXOG#FRQYH\#KLP# WR# WKH#VHFUHWLYH

:LVHPHQ#+�XTDOn¬,#RI#¥'DPFDU¦¤ZKRP#,#WDNH#WR#EH#PHPEHUV#RI#WKH#'UX]H#VHFW#RI#WKH

/HEDQRQ# DQG# $QWL0/HEDQRQ# UDQJHV# LQODQG# IURP# 6LGRQ/# DERXW# VL[W\# NLORPHWUHV# GXH

ZHVW#RI#'DPDVFXV/#LQ#WKH#UHJLRQ#RI#WKH#IDPRXV#VSULQJ0IHG#FDYHV#+'DP#JKnU/#§EORRG#RI

WKH#JURWWR¨",#DVVRFLDWHG#ZLWK#WKH#QDPH#RI#)DNKU#DO0'�Q1:3

$V#ZH#QRWHG#HDUOLHU/#)UD1#&# 1# 1# 1#5# 1# 1# 1#&# 1# 1# 1#ZDV#JUDFLRXVO\# UHFHLYHG#E\# WKH

$UDELF0VSHDNLQJ#+EXW#QRW#HQWLUHO\#§0XVOLP¨,#DGHSWL#RI#/HEDQRQ/#ZKR#DOUHDG\#NQHZ#KLV

QDPH# DQG# KDG# EHHQ# DZDLWLQJ# KLV# DUULYDO1# 7KH# \RXQJ# QHRSK\WH# UHVLGHG# ZLWK# WKHVH

VHFWDULDQV# IRU# WKUHH# \HDUV/# VWXG\LQJ# ¥ZKDW# JUHDW# ZRQGHUV# WKH\# ZURXJKW# DQG# KRZ

1DWXUH#ZDV#GLVFRYHUHG#XQWR# WKHP¦:4¤WKDW# LV# WR#VD\/#PDJLF/#DOFKHP\#DQG#4DEEnODK1

+H#DOVR# VHW#KLPVHOI# WR# OHDUQLQJ#$UDELF# LQ#RUGHU# WR# WUDQVODWH# WKH#PDQXDO#RI#D[LRPDWD

DEEUHYLDWHG# LQ# WKH# )DPD# DV#0¤SUHVXPDEO\# UHODWHG# WR# DQ# RUJDQRQ/# RU# GLYLQDWRU\

LQVWUXPHQW/# FDOOHG# WKH# 0LQXWXV# PXQGXV# +0LFURFRVPRV,/# RU# +DUPRQLD/# EXW# DOVR/

DSSDUHQWO\/# WR#D#5RWD#PXQGL# +:RUOG0:KHHO,#DQG#D#VDFUHG#SDUFKPHQW#NQRZQ#RQO\#DV

71:5# +7KHVH# WHUPV#ZH#PD\#XQGHUVWDQG# WR# UHIHU# WR# HVRWHULF# SURWRW\SHV# RI# RXU#7DURW1,

)URP# /HEDQRQ# WKH# 3LOJULP#.KDZnMDK# MRXUQH\HG# RYHUODQG# E\#ZD\# RI# -HUXVDOHP# WR

(J\SW/#LQ#ZKLFK#¥KH#UHPDLQHG#QRW#ORQJ/#EXW#RQO\#WRRN#EHWWHU#QRWLFH#WKHUH#RI#WKH#SODQWV

DQG#DQLPDOV¦#+S1_9:,/#DQG#IURP#WKHQFH#KH#ZDV#GLUHFWHG#E\#KLV#ZLVH#7HDFKHUV#WR#VDLO#WR

0RURFFR/#ZKHUH#KH#VSHQW#PRUH# WLPH# LQ#)H]# VWXG\LQJ# WKH#SUDFWLFDO#0DJLD#DVVRFLDWHG

ZLWK# WKH#'ZHOOHUV#RI# WKH#HOHPHQWV# +MLQQ,/#DV#ZH#QRWHG#HDUOLHU1# ,Q# WKLV#FRQQHFWLRQ# WKH

                                                          
:3#)RU#WKH#)DPD#IUDWHUQLWDWLV/#VHH#Q1_45/#DERYH1#1RWH#WKDW#6LGRQ#RI#3KRHQLFLD#ZDV#WKH#IDWKHUODQG#RI

WKH#6DPLDQ#ORQJ0KDLUHG#SKLORVRSKHU/#3\WKDJRUDV/#ZKR#VSHQW#VHYHUDO#\HDUV# LQ#UHWUHDW#RQ#0RXQW#&DUPHO
+VDFUHG/#DOVR/# WR#(OLMDK#DQG# WKH#1n³LULWHV,1#$FFRUGLQJ# WR#+1#31#%ODYDWVN\/# WKH#PDQ#ZKR#ZDV# -HVXV#RI
1D]DUHWK#OLYHG#LQ#D#'UX]H#ERG\#LQ#WKH#QLQHWHHQWK#FHQWXU\1

:4#)DPD#IUDWHUQLWDWLV/#WUDQVODWHG#E\#:DLWH#LQ#7KH#5HDO#+LVWRU\#RI#WKH#5RVLFUXFLDQV/#S1_991
:5#6HH#LELG1/#SS1_9:/_:3/_:5/_:8#DQG#:;£;31#7KH#SDUFKPHQW/#§7¨/#LV#VDLG#WR#EH#VHFRQG#RQO\#WR#WKH#%LEOH

DV#D#WUHDVXUH#RI#WKH#5RVLFUXFLDQV/#¥ZKLFK#RXJKW#QRW#WR#EH#GHOLYHUHG#WR#WKH#FHQVXUH#RI#WKH#ZRUOG¦#+S1_:<,1
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DXWKRU#RI#WKH#)DPD#FRPPHQGV#WKH#¥$UDELDQV¦#+E\#ZKLFK#KH#PHDQV#WKH#,VPn��O�#'UX]H,

IRU#WKHLU#IUDWHUQDO#DVVRFLDWLRQ#WRZDUG#VFLHQWLILF#HQGV/#VWDWLQJ#WKDW

(YHU\#\HDU# WKH#$UDELDQV#DQG#$IULFDQV#GR#VHQG# WR#RQH#DQRWKHU/# LQTXLULQJ#RQH#RI

DQRWKHU# RXW#RI# WKHLU# DUWV# LI# KDSO\# WKH\# KDG# IRXQG# RXW# VRPH# EHWWHU# WKLQJV/# RU# LI

H[SHULHQFH# KDG#ZHDNHQHG# WKHLU# UHDVRQV1#<HDUO\# WKHUH# FDPH# VRPHWKLQJ# WR# OLJKW

ZKHUHE\# WKH#0DWKHPDWLFV/#3K\VLF#DQG#0DJLF# +IRU# LQ# WKHVH#DUH# WKH\# LQ#)H]#PRVW

VNLOOIXO,#ZHUH#DPHQGHG1:6

7KH#DQRQ\PRXV#QDUUDWRU#RI# WKH#9LWD#DQG# ,WLQHUDU\#JRHV#RQ# WR#REVHUYH# WKDW#DOWKRXJK

WKHUH#ZDV#VXUHO\#QR#ZDQW#RI#4DEEDOLVWV/#PDJLFLDQV/#SKLORVRSKHUV#DQG#SK\VLFLDQV#LQ#KLV

RZQ#QDWLYH#FRXQWU\/#\HW# WKHUH#ZDV#QRW#HQRXJK#EURWKHUO\# ORYH#DQG#NLQGQHVV#SUDFWLFHG

WKHUH# WR#FDXVH# WKHP# WR#ZRUN# WRJHWKHU#DQG/# VR/# UHODWLYHO\# OLWWOH#KDG#EHHQ#RU# FRXOG#EH

DFKLHYHG1#,W#ZDV#WR#UHPHG\#WKDW#YHU\#LOO#WKDW#%URWKHU#51# 1#1#&1# 1#1#UHWXUQHG#WR#(XURSH#WR

HVWDEOLVK#WKH#LQYLVLEOH#FROOHJH#RI#WKH#5RVLFUXFLDQ#EURWKHUKRRG#IRU#WKH#DGYDQFHPHQW#RI

DOO#DUWV#DQG#VFLHQFHV1

,W#ZLOO#EH#REVHUYHG#WKDW#LQ#DFFRUGDQFH#ZLWK#WKH#DPHQGHG#WLPH0OLQH#RI#P\#QHZ/

K\SRWKHWLFDO#OHJHQG/#RXU#ORYLQJ#)DWKHU#PXVW#KDYH#SDVVHG#WKURXJK#6SDLQ#DQG#)UDQFH#HQ

URXWH#WR#KLV#KRPHODQG#MXVW#SULRU#WR#WKH#IDWHIXO#\HDU/#463:/#ZKHQ#WKH#7HPSOH#ZRXOG#EH

VWUXFN# GRZQ# E\# 3KLOLS# ,91# 7KLV/# SHUKDSV/# H[SODLQV# WKH# ZRUGV# RI# WKH# )DPD/# WKDW

¥%URWKHU#&1# 1# 1#51# 1# 1# UHWXUQHG# DJDLQ# LQWR#*HUPDQ\/# WKH#ZKLFK#KH#KHDUWLO\# ORYHG/#E\

UHDVRQ#RI# WKH#DOWHUDWLRQV#ZKLFK#ZHUH#VKRUWO\# WR#FRPH# >LQ#)UDQFH@/#DQG#RI# WKH#VWUDQJH

DQG# GDQJHURXV# FRQWHQWLRQV¦# +S1_:3,1#7KH#5RVLFUXFLDQ# IUDWHUQLW\/# WKHQ/# LV# VLPSO\# WKH

LUUHSUHVVLEOH#RIIVKRRW#RI#WKH#GRRPHG#.QLJKWV#7HPSODU/#DV#PDQ\#KDYH#VXVSHFWHG1#%XW

WKH#UHDGHU#PD\#ZRQGHU#KRZ# LW#FDQ#EH# WKDW#,#FRQMHFWXUH# WKDW# WKH#7HPSODUV# UHFHLYHG#D

SURWR07DURW# IURP# WKH# )n�LPLGV# +DURXQG# 444<,# ZKHQ/# DFFRUGLQJ# WR# WKH# OHJHQG# MXVW

UHFRXQWHG/#&KULVWLDQ#5RVHQNUHXW]#WUDQVODWHG#WKH#VDPH#IURP#DQ#$UDELF#YHUVLRQ#NHSW#E\

WKH#'UX]H#FLUFD#46361#7KH#IDFW#WKDW#WKH#ODWWHU#LV/#DIWHU#DOO/#¥MXVW#D#P\WK¦#ZLOO#QRW#VROYH

WKH#SUREOHP/#EXW#,#ZRXOG#VXJJHVW# WKDW#ZH#NHHS# LQ#PLQG# WKDW# WKHUH#ZHUH#XQGRXEWHGO\

VHYHUDO# SKDVHV# RI#7DURW# GRFWULQH/# HDFK#ZLWK# LWV# RZQ# YHUVLRQ# RI# WKH#5RWD#PXQGL/# RU

                                                          
:6#)DPD# IUDWHUQLWDWLV/# LQ#7KH#5HDO#+LVWRU\/#S1_9:1# ,W# LV#DSSDUHQWO\# IURP# WKH# ODVW# VHQWHQFH# WKDW#RQH

ZRXOG0EH#KLHURSKDQW#RI#WKH#§*ROGHQ#'DZQ¨/#31#)1#&DVH/#GHULYHG#DQ#¥RFFXOW#WUDGLWLRQ¦#WKDW#WKH#7DURW#ZDV
LQYHQWHG#DURXQG#4533#LQ#)H]#DV#D#NLQG#RI#OLQJXD#IUDQFD#IRU#DGHSWV#PHHWLQJ#WKHUH#DW#UHJXODU#WLPHV#IURP
DOO# RYHU# WKH#ZRUOG1# ,Q# WKLV# FRQQHFWLRQ# LW# LV# DSSRVLWH# WR#PHQWLRQ/# DOVR/# DQRWKHU# LOOXPLQDWR# RI# WKH# ODVW
FHQWXU\/# ,GULHV#6KDK/#ZKR/# LQ#KLV#SRSXODU#ERRN/#7KH#6XILV# +1HZ#<RUN/#4<97,/#JDYH#RXW#VRPH# UDQGRP
KLQWV#RI#DQ#DVVXPHG#GHHSHU#NQRZOHGJH#RI#WKH#7DURW#DQG#LWV#URRWV#LQ#WKH#1HDU#(DVW#+VHH#SS1_77;£84,1#7KH
ZHOO0NQRZQ#ZULWHU/#31#'1#2XVSHQVN\/#KDV#DOVR#EURDGFDVW#D#IHZ#JRRG#VHHGV#LQ#PXFK#EDUUHQ#JURXQG1
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§OLWWOH#ERRN# +ELEODULGLRQ,#RI#D[LRPV¨1#)RU# WKH#SXUSRVHV#RI# WKLV#DUWLFOH# ,#KDYH#DGRSWHG

WKH#IROORZLQJ/#SXUHO\#DUWLILFLDO#WHUPLQRORJ\=#4,#WKH#§3URWR07DURW¨/#RU#8PP#DO0NLWnE/#RI

WKH#)n�LPLGV#DQG#'UX]H#+ZKLFK#ZHUH#SUREDEO\#VRPHZKDW#GLVWLQFW/#DV#ZHOO,>#5,#WKH#§8U0

7DURW¨#RI#WKH#7HPSODUV#DQG#5RVLFUXFLDQV/#WKH#ODWWHU#EHLQJ#D#§UHIRUPHG¨#YHUVLRQ#RI#WKH

7HPSODU#7DURW#GHVLJQHG#E\#)UD1#51# 1#1#&1# 1#1#RQ#WKH#EDVLV#RI#WKH#HDUOLHU/#'UX]H#WHPSODWH>

DQG#6,#WKH#7DURW0SURSHU#DV#LV#PDQLIHVWHG#LQ#WKH#0DUVHLOOHV#GHFN/#ZKLFK#ZDV#DSSDUHQWO\

SURGXFHG#E\#)UHQFK#)UHHPDVRQV#RI# WKH#5RVH0&URL[# LQ#WKH#ILUVW#KDOI#RI# WKH#HLJKWHHQWK

FHQWXU\¤WKDW# LV/#D#JHQHUDWLRQ#EHIRUH# WKH# WLPH#RI#/RXLV#&ODXGH#GH#6DLQW00DUWLQ#DQG

&RXUW#GH#*pEHOLQ1# ,Q#VRPH# LQVWDQFHV# WKH#FKDQJHV#EHWZHHQ# WKH#VHYHUDO#YHUVLRQV#KDYH

EHHQ#PRUH#RU# OHVV#UDGLFDO/#ZKHUHDV# LQ#RWKHUV¤VXFK#DV#WKH#FDVH#RI#WKH#6XQ0FDUG¤WKH

LPDJHU\#KDV#UHPDLQHG#PXFK#WKH#VDPH/#DV#ZH#KDYH#ZLWQHVVHG1#,Q#D#ODWHU#VWXG\#,#KRSH#WR

GHPRQVWUDWH#WKDW#FRPSHOOLQJ#HYLGHQFH#RI#D#§7DURW¨#ORQJ#SUHFHGLQJ#WKH#,VODPLF#YHUVLRQV

LV#WR#EH#IRXQG#LQ#*UHHN#DQG#5RPDQ#OLWHUDWXUH/#VRPH#RI#LW#DQWHGDWLQJ#WKH#&KULVWLDQ#HUD1

$IWHU# WKH#SORGGLQJ#ELSHGV#RI#KLVWRULRJUDSK\#KDYH#JLYHQ#XS# WKH#FKDVH# LW# LV# IRU

WKH#VSHHG\#KRXQGV#RI#SKLORVRSK\#DQG#PHWDSK\VLFDO#VSHFXODWLRQ# WR# WU\#DQG# UXQ#GRZQ

WKH#IR[#RI#7DURW¨V#RULJLQV1#7KHRORJ\#+WKH#VWXG\#RI#*RGO\#WKLQJV,# LV#PLJKWLO\#DLGHG#LQ

WKH#TXHVW#E\#SODFLQJ#LWV#FUHGHQFH#LQ#WKH#D[LRPV#RI#5HYHODWLRQ/#ZKLFK#VHW#LW#KLJK#RQ#WKH

PRXQWDLQ0WRS#IRU#D#FRPPDQGLQJ#YLHZ#RI#WKH#SODQH/#EXW#LW#LV#7KHRVRSK\#+WKH#ZLVGRP¤

RU/# LI#\RX#SUHIHU/# WKH#RSLQLRQV¤RI# WKH#*RGV,# WKDW# VKRZV#RQH# WKH#ZD\# LQWR# WKH#YHU\

ODE\ULQWKLQH#ODLU#RI#WKH#EHDVW#DQG#WKH#ZD\#RXW#DJDLQ1:7#)RU#LW#LV#RQO\#WKURXJK#P\WK/#WKH

SOHDVDQW# FRQIHFWLRQ# VR# VZHHW# WR# WKH#PRXWK/# WKDW# DOLHQ#7UXWK#PD\#EH# FRPSUHKHQGHG1

7KXV/#ZH#KDYH#KHDUG#WKDW#DW#WKH#EHJLQQLQJ#RI#RXU#FRPPRQ#HUD#WKH#/LJKW#RI#&KULVWLDQLW\

URVH# LQ#WKH#IDU#:HVW#RI# WKH#ROG#ZRUOG#RI#$VLD¤OLNH# WKH#P\WKLFDO#6KDPV#DO00DJKULE/

VLJQDOOLQJ# WKH# HQG# RI# DQ# DJH# DQG# WKH# VWDUW# RI# DQRWKHU/# ZKHQ# WKH# G\LQJ# ZRUOG# RI

DQWLTXLW\#ZRXOG#SDVV#LWV#OLJKW#RI#FLYLOL]LQJ#ZLVGRP#WR#WKH#DGROHVFHQW#6HPLWLF#SHRSOHV

RI# WKH# VRXWK# DQG# WKHQ# WR# WKH# EDUEDURXV# (XURSHDQ# QDWLRQV# RI# WKH# QRUWK/#ZKR#ZHUH

HQWHULQJ# WKH# FKLOGKRRG# RI# WKHLU# GHYHORSPHQW1#7KLV#PLVVLRQDU\#PRYHPHQW#ZDV# V\P0

EROL]HG# LQ# WKH# ZHVWZDUG# MRXUQH\# RI# WKH# WKUHH# 0DJL# +$VWUDO# )LUH0SKLORVRSKHUV

SHUVRQLI\LQJ#WKH#WKUHH#KLJKHVW#SULQFLSOHV#RI#KXPDQ#FRQVFLRXVQHVV/#cWPn/#%XGGKL#DQG

0DQDV/#RU#6SLULW/#6RXO#DQG#0LQG,#ZKR/#LQ#RUGHU#QRW#WR#OHW#.LQJ#+HURG#+VHOI0FRQVFLRXV

HJR,#NQRZ#ZKHUH#WKH#SUHFLRXV#6HFUHW#FRXOG#EH#IRXQG/#¥GHSDUWHG#WR#WKHLU#RZQ#FRXQWU\

E\#DQRWKHU#ZD\¦#+0DWW1#5=_45,¤WKDW#LV#WR#VD\/#WKH\#FRQWLQXHG#WKHLU#MRXUQH\#ZHVWZDUG
                                                          

:7#1R# RQH# GRXEWV# WKDW# LW# OHDGV# WKH#ZD\# LQWR# WKH#PHQWDO#PD]H/# EXW# IHZ# SUXGHQW#PHQ# DQG#ZRPHQ
EHOLHYH#WKDW#LW#VKRZV#WKH#ZD\#RXW1
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DURXQG#WKH#:HVWHUQ#6HD/#DV#LW#ZHUH1#7KLV#SURFHVVLRQ#RI#WKH#0DJL#FDQ#HDVLO\#EH#YLHZHG

LQ#KLVWRU\#LQ#WKH#VXFFHVVLYH#ZDYHV/#RIWHQ#RYHUODSSLQJ/#RI#*QRVWLF#PRYHPHQWV#IORZLQJ

RXW# RI# &HQWUDO#$VLD# DFURVV# 3HUVLD# DQG#.XUGLVWDQ/#$UPHQLD# DQG#$QDWROLD/# RYHU# WKH

+HOOHVSRQW# DQG# LQWR# (XURSH/# WKURXJK# 7KUDFH/# %XOJDULD/# %RVQLD# DQG# 'DOPDWLD/# WR

9HQHWR/#/RPEDUG\/#3URYHQFH/#/DQJXHGRF/#&DWDORQLD#DQG#9DOHQFLD1#,Q# WKH# MRXUQH\#RI

KLV# OLIH# IURP#$QGDOXVLD# WR# )H]/#7XQLV/#&DLUR/# -HUXVDOHP/# DQG# WKHQFH# +UHYHUVLQJ# WKH

3URSKHW¨V#§1LJKW#IOLJKW¨,#WR#0HFFD#DQG#RYHU#WKH#)HUWLOH#&UHVFHQW#WR#%DJKGDG/#0RVXO/

0DODW\D# DQG# .RQ\D/# ,EQ# �$UDE�# HQWHUHG# LQWR# WKH# SRZHUIXO# VWUHDP# RI# WKDW# EURDG/

FLUFXLWRXV# ZRUOG0PRYHPHQW/# ZKLOH/# IURP# WLPH# WR# WLPH¤DV# WRZDUG# WKH# HQG# RI# KLV

LQFUHGLEO\#FUHDWLYH#FDUHHU¤KH#VZDP#DJDLQVW# WKDW#FXUUHQW/#XSVWUHDP# WR# WKH#VRXUFH/#VR
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