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7KH�DUWLFOH�GHDOV�ZLWK�HLJKW�SRUWUDLWV�RI� WKH�.RSHU�SDWULFLDQ� IDPLO\�&DUOL��SUHVHUYHG� LQ�3RUHß�5HJLRQDO�0XVHXP�
7KH�IDPLO\�PHPEHUV�DUH�GUHVVHG�DOOD�WXUFD�WR�VLJQLI\� WKHLU�VHUYLFH�DV�GUDJRPDQV�DW� WKH�2WWRPDQ�3RUWH��7KHLU�DFFX�
UDWHO\�SDLQWHG�FORWKHV��KHDGGUHVVHV�DQG�MHZHOOHU\�DUH�GLVFXVVHG�LQ�WKH�OLJKW�RI�UHFHQW�FRVWXPH�VWXGLHV�DQG�FRQWHPSR�
UDU\�WUDYHOOHUV
�ERRNV��7KH�DXWKRU�DWWHPSWV�WR�LGHQWLI\�VRPH�RI�WKH�IDPLO\�PHPEHUV�GHSLFWHG�LQ�WKH�SRUWUDLWV�RQ�WKH�ED�
VLV�RI� LQVFULSWLRQV�� SDLQWHG� GHWDLOV� DQG� FRPSDULVRQ�ZLWK� SRUWUDLWV� RI�&HQWUDO� (XURSHDQ�DQG�9HQHWLDQ� HQYR\V� WR� WKH
3RUWH�

.H\�ZRUGV��&RXQWV�&DUOL��GUDJRPDQQL��EDURTXH�SDLQWLQJ
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6,17(6,

,O�FRQWULEXWR�DQDOL]]D�RWWR�ULWUDWWL�GHOOD�IDPLJOLD�SDWUL]LD�GL�&DUOL�GL�&DSRGLVWULD��FRQVHUYDWL�DO�0XVHR�5HJLRQDOH�GL
3DUHQ]R�� ,�PHPEUL� GHOOD� IDPLJOLD� VRQR� YHVWLWL� DOOD� WXUFD� SHU� LQGLFDUH� LO� ORUR� VHUYL]LR� FRPH� GUDJRPDQQL� SUHVVR� OD
6XEOLPH� SRUWD�� ,� ORUR� YHVWLWL�� DFFRQFLDWXUH� H� JLRLHOOL�� GLSLQWL� FRQ� JUDQGH� DFFXUDWH]]D�� VRQR� GLVFXVVL� DOOD� OXFH� GHL
UHFHQWL� VWXGL� GL� FRVWXPH� H� OLEUL� GL� YLDJJLDWRUL� FRQWHPSRUDQHL�� /¢DXWULFH� FHUFD� GL� LGHQWLILFDUH� DOFXQL� GHL� PHPEUL
IDPLOLDUL� UDIILJXUDWL� QHL� ULWUDWWL� LQ� EDVH� DOOH� GHVFUL]LRQL�� SDUWLFRODUL� GLSLQWL� H� FRQIURQWL� FRQ� ULWUDWWL� GL� LQYLDWL
FHQWURHXURSHL�H�YHQH]LDQL�SUHVVR�OD�3RUWD�RWWRPDQD�

3DUROH�FKLDYH��FRQWL�&DUOL��GUDJRPDQQL��SLWWXUD�EDURFFD



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3RORQD�9,'0$5��$�6(5,(6�2)�32575$,76�)520�7+(�%(48(67�2)�7+(�&28176�2)�&$5/,�,1�325(à�3$5(1=2�������������

���

,1752'8&7,21

,Q� 3RUHá� UHJLRQDO� PXVHXP� �=DYLáDMQL� PX]HM� 3R�
UHÊWLQH��� HOHYHQ� SRUWUDLWV� RI� WKH� &DUOL� QREOHPHQ� DQG� D
SDLQWHG� IDPLO\� WUHH� RI� WKH� IDPLO\� DUH� SUHVHUYHG��� 7KH
SDLQWLQJV� ZHUH� PDGH� IRU� WKH� 3DOD]]R� &DUOL� LQ� .R�
SHU�&DSRGLVWULD� DQG� FDPH� WR� 3RUHá� DIWHU� WKH� IDOO� RI� /D
6HUHQLVVLPD�������ZKHQ�$JRVWLQR�&DUOL�PRYHG�IURP�.R�
SHU�WR�3RUHá��3DVLDQ�LQ�3DYDQHOOR��:DOFKHU�������������
,Q� ������ ZKHQ� 6WHIDQR� &DUOL� GLHG�� WKH� HQWLUH� &DUOL
SURSHUW\�ZDV� EHTXHDWKHG� WR� WKH� WRZQ� RI� 3RUHá� �%UDOLß�
.XGLÊ�%XULß�������������

,Q� HLJKW�RI� WKH�HOHYHQ�SRUWUDLWV�� WKH� IDPLO\�PHPEHUV
DUH�GUHVVHG�DOOD�WXUFD��7KH�UHDVRQ�IRU�WKLV�NLQG�RI�DWWLUH�LV
WKDW�PHPEHUV� RI� WKH�&DUOL� IDPLO\� IURP�.RSHU� VHUYHG� DV
RIILFLDO� LQWHUSUHWHUV� RU� GUDJRPDQV� LQ� WKH� VHUYLFH� RI� WKH
9HQHWLDQ� 5HSXEOLF� DW� WKH� 2WWRPDQ� 3RUWH��� 7KH� ILUVW
NQRZQ� &DUOL� GUDJRPDQ� ZDV� %DUWRORPHR� LQ� ������ 7KH
WUDGLWLRQ� RI� VHQGLQJ� VRQV� WR� &RQVWDQWLQRSOH�,VWDQEXO�
ZKHUH�WKH\�VWD\HG�LQ�WKH�SDODFH�RI�WKH�9HQHWLDQ�EDLOR�LQ
3HUD��6HWWRQ�������������LQ�RUGHU�WR�OHDUQ�ODQJXDJHV�DQG
EHFDPH� LQWHUSUHWHUV�� ODVWHG� XQWLO� WKH� PLG���WK� FHQWXU\
�,QIHOLVH��������������7KH�ODVW�NQRZQ�&DUOL�FRXQW�VHQW�WR
&RQVWDQWLQRSOH� ZDV� 6WHIDQR� ������������� ZKR� VSHQW
DOPRVW�HLJKW�\HDUV�LQ�WKH�FDSLWDO�RI�WKH�2WWRPDQ�(PSLUH�
$OWKRXJK�KH�GLG�QRW�EHFRPH�D�GUDJRPDQ�DIWHU�KLV� ODQ�
JXDJH� VWXGLHV�� EXW� UHWXUQHG� ILUVW� WR� 9HQLFH� DQG� WKHQ� WR
.RSHU�� WKH� VRMRXUQ� LQ� &RQVWDQWLQRSOH� OHIW� D� VLJQLILFDQW
LPSUHVVLRQ�RQ�KLP��$IWHU�KLV� UHWXUQ��KH�ZURWH� WKH� VWDJH
SOD\� /D� (UL]LD�� WUDJHGLD� QXRYD� GHGLFDWD� DOOL� VLJQRUL� GH
9ROWDLUH�H�5RXVVHDX��7KH� WUDJHG\� LV�EDVHG�RQ�KLV�GLUHFW
NQRZOHGJH�RI� WKH�2WWRPDQ�(PSLUH��$V� UHJDUGV� WKH�SRU�
WUDLWV�RI� WKH�&DUOL� IDPLO\� LQWHUSUHWHUV�� LW� VKRXOG�EH�VWDWHG
WKDW�6WHIDQR�SODFHG�JUHDW�HPSKDVLV�QRW�RQO\�RQ�WKH�VWRU\
LQ�KLV�SOD\��EXW�DOVR�RQ�WKH�2WWRPDQ�FXVWRPV��

6HYHQ� SRUWUDLWV� IURP� WKH� 3RUHá� FROOHFWLRQ� ZHUH� UH�
FHQWO\�SXEOLVKHG�LQ�WKH�ERRN�,VWULD�FLWWD�PDJJLRUL��LQ�WKH
,VWDQEXO� H[KLELWLRQ�FDWDORJXH� ,PDJH�RI� WKH� 7XUNV� LQ� WKH
��WK�FHQWXU\�(XURSH�DQG�LQ�WKH�ERRN�6OLNDUVND�EDÈWLQD�,V�
WUH� �3DYDQHOOR�� :DOFKHU�� ������ ��������� gOoHU�� dDç�

PDQ��9LGPDU�����������������%UDOLß��.XGLÊ�%XULß�������
�����������2QH� RI� WKH� SRUWUDLWV�ZDV� SUHYLRXVO\� XQSXE�
OLVKHG��� 7KH� SDLQWHUV� UHPDLQ� XQNQRZQ�� WKH� SDLQWLQJV
KDYH�EHHQ�DWWULEXWHG�WR�ERWK�9HQHWLDQ�DQG�ORFDO�SDLQWHUV
DQG� DOVR� WR� WKH� FLUFOH� RI� 6HEDVWLDQR� %RPEHOOL� ������
������� 1RW� RQO\� DUH� WKH� SDLQWHU� DQG� WKH� GDWH� RI� WKH
H[HFXWLRQ� RI� WKH� SRUWUDLWV� XQFHUWDLQ�� WKH� LGHQWLW\� RI� WKH
SHUVRQV�GHSLFWHG�LQ�WKHP�LV�DOVR�DQ�XQUHVROYHG�TXHVWLRQ�
2QO\�WKUHH�SHUVRQV�FDQ�EH�LGHQWLILHG�E\�WKH�LQVFULSWLRQV
RQ� WKH� SDLQWLQJV�� *LDQ� 5LQDOGR� &DUOL� DW� WKH� DJH� RI� ���
*LDQ�5LQDOGR�&DUOL� LQ�KLV�PRUH�DGYDQFHG�\HDUV�DQG�KLV
ZLIH� &DWWDULQD� &DUOL� RI� WKH� 1HJUL� IDPLO\� IURP� *HQRYD�
7KLV� SDSHU� GRHV� QRW� DWWHPSW� WR� DQVZHU� WKH� TXHVWLRQ� RI
ZKR�WKH�DXWKRUV�RI� WKH�SRUWUDLWV�ZHUH�� UDWKHU�� LW�VHWV�RXW
WR� SURYLGH� D� PRUH� DFFXUDWH� DFFRXQW� RI� ZKHQ� WKH
SRUWUDLWV�ZHUH�SDLQWHG�DQG�WKH�LGHQWLW\�RI�WKH�SHUVRQV�LQ
WKHP��$V� WZR�FRXQWV�RI�&DUOL�� DSSHDU� LQ� GLIIHUHQW� DWWLUH
DQG� ZLWKRXW� WKH� VSHFLILF� DWWULEXWHV� RI� LQWHUSUHWHUV�� WKH\
ZHUH�QRW�LGHQWLILHG�DV�GUDJRPDQV��1LQD�.XGLÊ�%XULß�DQG
9LÊQMD�%UDOLß�GHVFULEHG� WKHP�DV�GLJQLWDULHV��ZKLOH�$OHV�
VLR�3DVVLDQ�SUHVXPHG� WKDW�RQH�RI� WKHP�ZDV�D�9HQHWLDQ
DPEDVVDGRU�WR�WKH�2WWRPDQ�FRXUW��NQRZQ�DV�D�EDLOR��%\
FRPSDULQJ�WKHP�WR�RWKHU�SRUWUDLWV�RI�9HQHWLDQ�GLJQLWDULHV
DQG�WR�SRUWUDLWV�RI�WKH�&HQWUDO�(XURSHDQ�DPEDVVDGRUV�WR
WKH�2WWRPDQ�FRXUW��,�ZLOO�DWWHPSW�WR�SURYH�WKH�K\SRWKHVLV
WKDW� WKHVH� WZR� SRUWUDLWV� DOVR� GHSLFW� GUDJRPDQV�� 7KH
DUWLFOH�DOVR�DLPV�WR�GHVFULEH�PRUH�SUHFLVHO\�WKH�DWWLUH�DOOD
WXUFD�LQ�OLJKW�RI�UHFHQW�FRVWXPH�VWXGLHV��DQG�DW�WKH�VDPH
WLPH� LQWURGXFH� WKH�XQSXEOLVKHG� IHPDOH�SRUWUDLW� LQWR� WKH
DUW�KLVWRU\�GHEDWH�

'5$*20$16�)520�.23(5�,1�32575$,7�6(5,(6

7KH�SRUWUDLW� VHULHV� LQ�3RUHá� LV�D�JDOOHU\�RI� LPSRUWDQW
IDPLO\� PHPEHUV� ZKR� WKH� FRXQWV� RI� &DUOL� ZLVKHG� WR
FRPPHPRUDWH�DQG�FHOHEUDWH�LQ�WKLV�ZD\��7KH�SRUWUDLWV�RI
GUDJRPDQV�ZHUH�SDLQWHG�E\�ZHVWHUQ�SDLQWHUV�IRU�D�ZHVW�
HUQ� DXGLHQFH�� EXW� QRW� QHFHVVDULO\� LQ� WKH� OLIHWLPH� RI� WKH
VLWWHUV�� ,Q� .RSHU�� WKH� 7DUVLD� IDPLO\� DOVR� FHOHEUDWHG� LWV
PHPEHUV� DV� GUDJRPDQV� LQ� WKH� VHUYLFH� RI� WKH� 9HQHWLDQ
5HSXEOLF� ZLWK� D� VHULHV� RI� SRUWUDLWV�� 7KH� SRUWUDLWV� ZHUH
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GLVSOD\HG� LQ� WKH�GUDZLQJ� URRP�RI� WKH�3DOD]]R�7DUVLD� LQ
.RSHU�DQG�ZHUH�SUHVHQWHG�WR�.RSHU�5HJLRQDO�0XVHXP�LQ
������ $V� (GYLOLMR� *DUGLQD� SRLQWHG� RXW�� RQH� RI� WKH� ��
SDLQWLQJV�ZDV�VLJQHG�E\�1DWDOLV�%DUWROLQL��D�SDLQWHU� IURP
.RSHU��� EXW� WKLV� SRUWUDLW� ZDV� XQIRUWXQDWHO\� ORVW� GXULQJ
:RUOG� :DU� ,,� �*DUGLQD�� ������ ����� ������ ������ $F�
FRUGLQJ� WR� *DUGLQD�� VRPH� RI� WKH� 7DUVLD� SRUWUDLWV� ZHUH
H[HFXWHG�E\�%DUWROLQL¤V�KDQG��ZKLOH�VRPH�DUH�WKH�ZRUN�RI
DQRWKHU� SDLQWHU�� WKH� GLIIHUHQFH� LQ� TXDOLW\� SRLQWV� WR� WZR
DUWLVWV� UDWKHU� WKDQ� RQH�� ,W� LV� SRVVLEOH� WKDW� %DUWROLQL� KDG
RQO\�MXVW�FRPSOHWHG�WKH�DOUHDG\�H[LVWLQJ�VHULHV�RI�SRUWUDLWV
ZKHQ�DW� WKH� VDPH� WLPH� WKH�SUHYLRXVO\� IXOO�ILJXUHG�7DUVLD
SRUWUDLWV�ZHUH� FXW� WR� ILW� WKH� IUDPHV� LQ� WKH� VWXFFR��PRVW
SUREDEO\� DIWHU� $OYLVH� 7DUVLD� ZDV� DSSRLQWHG� D� FRXQW� LQ
����� �*DUGLQD�� ������ ����� 3DYDQHOOR�� :DOFKHU�� �����
�����

7KH�GUDJRPDQV�&KULVWRSKRUR��0DUFR��5XJJHUR��*LD�
FRPR�DQG�7RPPDVR�7DUVLD�DUH�ZHDULQJ�EURZQ��ZKLWH�RU
EOXH� VDWLQ� FDIWDQV� ZLWK� JROGHQ� DUDEHVTXH� HPEURLGHU\
DQG�WKLFN�URZV�RI�VPDOO�EXWWRQV��UHDFKLQJ�WR�WKHLU�ZDLVW��

7KHVH�ORQJ�VOHHYHG�FDIWDQV�DUH�ZRUQ�DV�DQ�XQGHUJDUPHQW
RU� HQWDUL�� DQG� ERXQG� ZLWK� NQRWWHG� VDVKHV� RI� GLIIHUHQW
FRORXUV��$OO�WKH�GUDJRPDQV�DUH�ZHDULQJ�KHDY\��SUREDEO\
YHOYHW�FDIWDQV�RU�RYHUFRDWV�ZLWK�D� IXU� OLQLQJ�DQG� W\SLFDO
GUDJRPDQ�FDSV�ZLWK�D�ZLGH�IXU�WULP��6XFK�FDSV��QDPHG
NDOSDN��ZHUH�D�VLJQ�RI�QRQ�0XVOLP�VXEMHFWV�LQ�WKH�2WWR�
PDQ�(PSLUH��7KH�FDSV�ZHUH�PDGH�RI�OHDWKHU��IXU�RU�WKLFN
FORWK��EXW�RQO\�GRFWRUV�DQG�GUDJRPDQV�FRXOG�ZHDU�NDO�
SDNV� RI� DVWUDNKDQ� DQG� VDEOH� IXU� �%LQLRN�� ������ �����
%RRNV�� SDSHUV�� VHDOHG� OHWWHUV� DQG� URXQG� SHQGDQWV�
SUREDEO\� FRQWDLQLQJ� D� VHDO�� DUH� DOO� DWWULEXWHV� RI� WKHLU
SURIHVVLRQ��� )LYH� GUDJRPDQV� VWDQG� LQ� LQWHULRU� VHWWLQJV�
FKDUDFWHULVHG� ZLWK� KHDY\� VLQJOH�FRORXUHG� RU� SDWWHUQHG
FXUWDLQV� DQG� WDEOHV� FRYHUHG�ZLWK� VLQJOH�FRORXUHG� WDEOH�
FORWKV�� 7KHUH� LV� QR� ODQGVFDSH� YLHZ� LQ� WKH� EDFNJURXQG�
ZKLFK� ZRXOG� UHPLQG� WKH� YLHZHU� WKDW� WKH� VLWWHUV� ZHUH
HPSOR\HG� DW� WKH� 2WWRPDQ� 3RUWH�� ,W� LV� DERYH� DOO� WKH
FORWKLQJ� ZKLFK� FKDUDFWHULVHV� WKH� VLWWHUV� DV� GUDJRPDQV�
$OO� WKH� SRUWUDLWV� FRQWDLQ� LQVFULSWLRQV� UHIHUULQJ� WR� WKH
QDPH� DQG� WKH� SURIHVVLRQ� RI� LQWHUSUHWHUV�� EXW� RQO\� WKH
SRUWUDLW�RI�7RPPDVR�7DUVLD�LV�GDWHG�������7RPPDVR�ZDV
DSSRLQWHG� GUDJRPDQQR� JUDQGH�� WKH� KLJKHVW� SRVW� LQ� WKH
KLHUDUFK\� RI� 9HQHWLDQ� LQWHUSUHWHUV�� LQ� ����� �*DUGLQD�
�������������+H�UHWDLQHG�WKLV�SRVLWLRQ�XQWLO�KLV�GHDWK�LQ

)LJ�� ��� 3RUWUDLW� RI� *LDQ� 5LQDOGR� &DUOL�� 3RUHà� 5HJLRQDO
0XVHXP�=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�� ��� 3RUWUHW�*LDQD� 5LQDOGD�&DUOLMD�� 3RNUDMLQVNL�PX]HM
3RUHà��IRWR��3��9LGPDU��

������(GYLOLMR�*DUGLQD�SUHVXPHG�WKDW�7RPPDVR�ZDV� LQ
.RSHU�LQ������DQG�WKDW�GXULQJ�WKDW� WLPH�WKH�SRUWUDLWV�RI
IDPLO\�PHPEHUV� LQ� GUDJRPDQ� DWWLUH�ZHUH� FUHDWHG� �*DU�
GLQD�������������

$OWKRXJK�PHPEHUV� IURP� RWKHU� .RSHU� IDPLOLHV�� VXFK
DV� %UXWWL� DQG� %RULVL�� DOVR� VHUYHG� DV� LQWHUSUHWHUV�� WKH
ZKHUHDERXWV� RI� WKHLU� SRUWUDLWV� DUH� XQNQRZQ�� 7KH\�PD\
KDYH�EHHQ� ORVW��EXW� VLQFH�ZH�KDYH�QR� ILUP�HYLGHQFH�RI
WKHLU�H[LVWHQFH� LQ� WKH� ILUVW� SODFH�� LW� LV�SRVVLEOH� WKDW� WKH\
ZHUH� QRW� SDLQWHG� IRU� UHDVRQV� DV� \HW� XQNQRZQ�� 1LQD
7UDXWK�UHFHQWO\�LQWHUSUHWHG�WKH�DEVHQFH�RI�GUDJRPDQV�LQ
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)LJ�� ��� 3RUWUDLW� RI� *LDQ� 5LQDOGR� &DUOL�� 3RUHà� 5HJLRQDO
0XVHXP�=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�� ��� 3RUWUHW�*LDQD� 5LQDOGD�&DUOLMD�� 3RNUDMLQVNL�PX]HM
3RUHà��IRWR��3��9LGPDU��

SRUWUDLWV�DV�D�GHOLEHUDWH� VWUDWHJ\��DQRQ\PLW\�ZDV�� LQ�KHU
RSLQLRQ��D�EDVLF�FRQGLWLRQ� IRU� WKHLU�VDIHW\��7KHUH�ZDV�QR
IL[HG�GUDJRPDQ�DWWLUH�IRU�WKH�VDPH�UHDVRQ��7UDXWK�������
�����7KLV� ODVW� IDFW�UHODWLQJ�WR�DWWLUH�PD\�EH� WUXH��EXW� ,�VHH
QR� FRQQHFWLRQ� EHWZHHQ� WKH� GUDJRPDQ� SRUWUDLWV� LQ� WKH
SDODFHV� RI� WKHLU� IDPLOLHV� LQ� .RSHU� DQG� WKHLU� SUHIHUUHG
DQRQ\PLW\� LQ�SUDFWLVLQJ� WKHLU�SURIHVVLRQ� LQ�&RQVWDQWLQR�
SOH�

32575$,76�2)�*,$1�5,1$/'2�&$5/,

$W� DSSUR[LPDWHO\� WKH� VDPH� WLPH� DV� WKH� SRUWUDLW� RI
7RPPDVR� 7DUVLD�ZDV� SURGXFHG�� WKH� SRUWUDLW� RI� KLV� ILUVW
FRXVLQ� *LDQ� 5LQDOGR� &DUOL� ZDV� SDLQWHG�� *LDQ� 5LQDOGR
ZDV� ERUQ� WR� *LURODPR� &DUOL� DQG� %UDGDPDQWH� 7DUVLD
�<HUDVLPRV���������������,Q�������KH�HQWHUHG�WKH�VHUYLFH
RI�WKH�9HQHWLDQ�5HSXEOLF�DQG�ZDV�VHQW�WR�&RQVWDQWLQRSOH
LQ�RUGHU� WR� OHDUQ� ODQJXDJHV�� ,Q�������KH�ZDV�DSSRLQWHG
LQWHUSUHWHU�WR�WKH�*RYHUQRU�RI�'DOPDWLD�DQG�LQ�������RQ
WKH�UHFRPPHQGDWLRQ�RI�WKH�DPEDVVDGRU�*LRYDQQL�0RUR�
VLQL� LQ�������KH�ZDV� WUDQVIHUUHG� IURP�'DOPDWLD� WR�&RQ�
VWDQWLQRSOH��,QIHOLVH�������������<HUDVLPRV��������������

,Q� ������ KH� PRYHG� WR� +XQJDU\�� EXW� OHIW� KLV� ZLIH� DQG
FKLOGUHQ� LQ� &RQVWDQWLQRSOH� �%UDOLß�� .XGLÊ� %XULß�� �����
��������,Q�������KH�ZDV�DSSRLQWHG�GUDJRPDQQR�JUDQGH
DQG� UHFHLYHG� WKH� KHUHGLWDU\� WLWOH� RI� FRXQW� �<HUDVLPRV�
�����������0DULR�,QIHOLVH�KDV�GLVFXVVHG�WKH�SRHWLFDO�DQG
KLVWRULFDO� HVVD\V� ZKLFK� *LDQ� 5LQDOGR� &DUOL� WUDQVODWHG
IURP�7XUNLVK�WR�,WDOLDQ��DQG�WKH�FRRSHUDWLRQ�RI�*LDQ�5L�
QDOGR� ZLWK� WKH� 9HQHWLDQ� EDLOR� *LDPEDWWLVWD� 'RQj� �,Q�
IHOLVH�� ������� +H� DOVR� SRLQWHG� RXW� WKDW� *LDQ� 5LQDOGR
&DUOL�GLG�QRW�VSHQG�WKH�HQWLUH�IRUW\�\HDUV�RI�KLV�DSSRLQW�
PHQW� LQ� &RQVWDQWLQRSOH�� EXW� RIWHQ� WUDYHOOHG� WR� 9HQLFH�
'XULQJ�KLV�VRMRXUQV�LQ�9HQLFH�RU� LQ�KLV�KRPH�WRZQ��KLV
WZR�SRUWUDLWV�ZHUH�SDLQWHG�

+LV�ILUVW�SRUWUDLW� LV�YHU\�VLPLODU� WR� WKH�SRUWUDLWV�RI�KLV
FRXVLQV�IURP�WKH�7DUVLD�IDPLO\��DFFRUGLQJ�WR�WKH�LQVFULS�
WLRQ� KH�ZDV� SDLQWHG� LQ� ����� DW� WKH� DJH� RI� ������+H� LV
GHSLFWHG�LQ�D�WKUHH�TXDUWHU�OHQJWK�SRUWUDLW�ZHDUV�D�ZKLWH
FDIWDQ�ZLWK�JROGHQ�DUDEHVTXH�HPEURLGHU\�DQG� WKLQ�EXW�
WRQV��ERXQG�ZLWK�D�VDVK�RI�VLPLODU�IDEULF��+H�KDV�D�VLPL�
ODU�UHG�FRDW�ZLWK�IXU�OLQLQJ�WR�WKRVH�ZRUQ�E\�WKH�7DUVLDV�
EXW�WKH�IXU�WULPPHG�GUDJRPDQ�FDS�OLHV�RQ�WKH�WDEOH�QH[W
WR�KLP��7KH�EDFNJURXQG�DQG�WKH�DWWULEXWHV�RI�KLV�SURIHV�
VLRQ� DUH� DOVR� SDLQWHG� LQ� D� VLPLODU� IDVKLRQ� WR� WKH� 7DUVLD
SRUWUDLWV��7KH�SDLQWHU�ZDV�RQO\�PRUH�DFFXUDWH�LQ�WKH�GH�
SLFWLRQ�RI�WKH�ERRNV�RQ�WKH�WDEOH��7KH�YLHZHU�FDQ�FOHDUO\
UHFRJQLVH�GLFWLRQDULHV�ZLWK� WKH� ODQJXDJHV�*LDQ�5LQDOGR
PDVWHUHG��$QRWKHU�GLIIHUHQFH�WR�WKH�7DUVLD�SRUWUDLWV�LV�WKH
SRVLWLRQ�RI�KLV�ULJKW�KDQG��ZKLFK�KH�LV�XVLQJ�WR�KROG�RQWR
KLV�EHOW��DQG�DW�WKH�VDPH�WLPH�RQWR�WKH�GDJJHU�VWXFN�LQWR
WKH�EHOW�

7KH� LQVFULSWLRQ� RQ� WKH� VHFRQG� SRUWUDLW� RI� *LDQ� 5L�
QDOGR� &DUOL� GHVLJQDWHV� KLP� DV� �LQWHUSUHV� PDJQYV��� D

�� 1DA�LKNPN=EP�KB��N=@=I=JPA�1=NOE=� =NHE�EO�=HOK�LNAOANRA@�EJ�-KNAÚ�*QOAQI� EJR��J��7*-�����
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�LNK>=>HU�>A?=QOA�SDAJ�DA�S=O�=LLKEJPA@�@N=CKI=JK
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GUDJRPDQQR�JUDQGH���� ,W� LV�PRVW�SUREDEO\�D� ODWHU�DGGL�
WLRQ� WR� WKH� SDLQWLQJ�� VLQFH� KH� GLG� QRW� EHFDPH� GUDJR�
PDQQR�JUDQGH�XQWLO�������ZKHQ�KH�ZDV�DSSUR[LPDWHO\
���RU����\HDUV�ROG��7KH�SRUWUDLW�GHSLFWV�WKH�PDQ�LQ�PLG�
GOH�DJH� DQG� PXVW� KDYH� EHHQ� SDLQWHG� DURXQG� ����� RU
HDUOLHU� �3DYDQHOOR�� :DOFKHU�� ������ ����� %UDOLß�� .XGLÊ
%XULß��������������*LDQ�5LQDOGR�LV�ZHDULQJ�D�ZKLWH�HQ�
WDUL� ZLWK� JROGHQ� DUDEHVTXH� HPEURLGHU\� DQG� ZLWK� JROG
EXWWRQV� DQG� D� JROGHQ� EHOW�� )URP� RQH� RI� WKH� EXWWRQV
KDQJV� D� VLJQHW� FKDLQ��+LV� UHG� FORDN�� ZKLFK� KDV� D� EOXH
OLQLQJ��LV�PDGH�RI�VLON�IDEULF��7KH�EDFNJURXQG�LV�PDUNHG
E\�D�KHDY\�FXUWDLQ�DQG�DQ�$IULFDQ�SDJH�ER\��ZKR�KROGV
WKH� IXU�WULPPHG�GUDJRPDQ�FDS� LQ�KLV�KDQG����2WKHU�DW�
WULEXWHV� RI� WKH� SURIHVVLRQ� DUH� PLVVLQJ�� WKHUH� DUH� QR
ERRNV��GLFWLRQDULHV�RU� VHDOHG� OHWWHUV��$OHVVLR� 3DVVLDQ�DW�
WULEXWHG�WKLV�SRUWUDLW�WR�D�9HQHWLDQ�SDLQWHU��ZKR�ZDV�DF�
WLYH�DURXQG�WKH�WXUQ�RI�WKH���WK�FHQWXU\��3DYDQHOOR��:DO�
FKHU�������������

*LDQ� 5LQDOGR� &DUOL� DSSHDUV� LQ� WKUHH� TXDUWHU� SURILOH
RQ�ERWK�SRUWUDLWV��+LV�SRVH�DQG� WKH�SRVLWLRQ�RI�KLV� ULJKW
KDQG� DUH� VLPLODU� RQ�ERWK� SDLQWLQJV�� \HW� GLIIHUHQFHV� FDQ
EH�VHHQ�LQ�WKH�SRVLWLRQ�RI�KLV�OHIW�KDQG��KLV�DWWLUH�DQG�LQ
WKH�EDFNJURXQG�� )DFLDO� IHDWXUHV� VKRZ� WKH� VDPH�PDQ� LQ
KLV� WZHQWLHV� DQG� LQ� KLV� IRUWLHV�� WKH� VKDSH� RI� KLV� PRXV�
WDFKH�KDV�QRW�FKDQJHG��7KH�VHFRQG�SRUWUDLW� ORRNV�PRUH
UHSUHVHQWDWLYH� EHFDXVH� RI� WKH� VL]H� RI� WKH� SDLQWLQJ�� WKH
DFFXUDWHO\� GHSLFWHG� DWWLUH� DQG� EHFDXVH� RI� WKH� $IULFDQ
ER\�LQ� WKH�EDFNJURXQG��6LQFH� WKH�SDLQWHU�RI� WKH�VHFRQG
SRUWUDLW�QHJOHFWHG�DOO�RI� WKH�DWWULEXWHV�RI� WKH�SURIHVVLRQ�
WKH�YLHZHU�ZRXOG�EH�XQDEOH�WR�LGHQWLI\�WKH�ILJXUH�LQ�WKH
SRUWUDLW� DV� DQ� LQWHUSUHWHU�ZLWKRXW� WKH� LQVFULSWLRQ�� ,Q� WKH
SULPDU\� VHWWLQJ� LQ� 3DOD]]R� &DUOL� WKLV� ZDV� SUREDEO\� XQ�
QHFHVVDU\�� VLQFH� WKH� SRUWUDLW� ZDV� H[KLELWHG� DORQJVLGH
ROGHU�RQHV�DQG�WKH�DOOD�WXUFD�DWWLUH�ZDV�HQRXJK�WR�VLJQLI\
KLV�SURIHVVLRQ�

7:2�'5$*20$16�)520�7+(�6(&21'�+$/)
2)�7+(���7+�&(1785<

7KH�IXOO�OHQJWK�&DUOL�SRUWUDLWV�ZLWK�LQYHQWRU\�QXPEHUV
�����DQG������GR�QRW�GLIIHU�HVVHQWLDOO\� IURP�WKH�7DUVLD
SRUWUDLWV�DQG� WKH�ROGHU�SRUWUDLW�RI�*LDQ�5LQDOGR����$OHV�
VLR�3DVVLDQ�DWWULEXWHG�WKHP�WR�DQ�XQNQRZQ�ORFDO�SDLQWHU
IURP� WKH� VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\� �3DYDQHOOR�
:DOFKHU������������������9LÊQMD�%UDOLß�DQG�1LQD�.XGLÊ
%XULß� VWDWHG� WKDW� WKH� SDLQWHU� GLVSOD\V� LQIOXHQFHV� RI� WKH
9HQHWLDQ�ZRUNVKRSV�DURXQG�WKH�WXUQ�RI�WKH���WK�FHQWXU\�
EXW�EHFDXVH�RI�WKH�GHILFLHQFLHV�LQ�DUWLVWLF�H[SUHVVLRQ�WKH\
SUHVXPHG� WKDW� WKH�SDLQWHU�ZRUNHG�SULPDULO\� IRU� SDWURQV

)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

DURXQG� 9HQLFH� �%UDOLß�� .XGLÊ� %XULß�� ������ ������ %RWK
GUDJRPDQV� DUH� ZHDULQJ� FDIWDQV� RU� HQWDULV� ZLWK� D� IORUDO
SDWWHUQ� DQG�ZLWK� URZV� RI� VPDOO� EXWWRQV�� 7KH�PDQ�ZLWK
WKH�UHG�HQWDUL�KDV�D�KHDY\�FRDW�ZLWK�IXU�OLQLQJ��WKH�RQH�LQ
WKH� EURZQ� HQWDUL� ZHDUV� D� OLJKWHU� FORDN�� SUREDEO\� KLV
VXPPHU�GUHVV��7KH�SDOH�JROG�EURZQ�FORDN�ZLWK�GDUN�UHG
OLQLQJ�KDV�VWULNLQJ�JROG�EXWWRQV�VHW�ZLWK�UXELHV�DQG�RWKHU
MHZHOV�� 7KH� GUDJRPDQ� LQ� WKH� EURZQ� HQWDUL� LV� WKH� RQO\
RQH� LQ� WKH� VHULHV� GHSLFWHG�ZLWK� D� VZRUG� DQG� D� GDJJHU�
7KH� FODVS� RI� KLV� EHOW�� WKH� JULS� RI� WKH� GDJJHU� DQG� WKH
PHWDO�SODWHV�RQ�WKH�VKHDWK�DUH�JROGHQ�DQG�DGRUQHG�ZLWK
UXELHV�DQG�RWKHU�MHZHOV��+H� LV�DOVR� WKH�RQO\�RQH�ZKRVH
GUDJRPDQ� FDS� LV� DGRUQHG� ZLWK� JROGHQ� GHFRUDWLRQ� DQG
MHZHOV�� %RWK� LQWHUSUHWHUV� KROG� WKHLU� UHG� IXU� WULPPHG

�� 1DA� LKNPN=EP� IA=OQNAO� ���� T� ���� ?I�� 1DA� EJO?NELPEKJ� =LLA=NO� PK� PDA� HABP� KJ� PDA� JAQPN=H� >=?GCNKQJ@!� $�� /&+�)!30�  �/)&�
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)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

GUDJRPDQ�FDSV�LQ�WKHLU�KDQGV�DQG�KDYH�D�UHG�XQGHU�FDS
RQ� WKHLU�KHDGV��2Q� WKH� WDEOHV�ZH�FDQ� VHH� WKH�XVXDO� DW�
WULEXWHV�RI� WKH�GUDJRPDQ�SURIHVVLRQ��ERRNV��GLFWLRQDULHV
DQG�VHDOHG�OHWWHUV�

$OWKRXJK�� DW� ILUVW� VLJKW�� WKH� SDLQWLQJV� ORRN� OLNH� SHQ�
GDQWV�� WKH\�ZHUH� QRW� SODQQHG� DV� D� SDLU�� 7KH� GLIIHUHQFH
FDQ�EH� VHHQ� LQ� WKH�EDFNJURXQG��7KH�PDQ� LQ� WKH�EURZQ

HQWDUL�VWDQGV�LQ�DQ�LQWHULRU�PDUNHG�ZLWK�D�KHDY\�FXUWDLQ
DQG�D�QHXWUDO�ZDOO��WKH�PDQ�LQ�WKH�UHG�HQWDUL�LV�SODFHG�LQ
DQ�RSHQ�ORJJLD�PDUNHG�ZLWK�D�FROXPQ�DQG�D�FXUWDLQ�EXW
ZLWK�D�ZLGH� ODQGVFDSH�YLHZ�ZLWK�F\SUHVVHV�RQ� WKH� OHIW�
7KH� SDLQWLQJ� RI� WKH� LQWHUSUHWHU� LQ� WKH� EURZQ� JDUPHQW
ODFNV� DQ� LQVFULSWLRQ�� RQ� WKH� RWKHU� SDLQWLQJ�ZH� FDQ� VHH
WKH�LQVFULSWLRQ�RQ�WKH�XSSHU�ULJKW�VLGH�RI�WKH�SDLQWLQJ���

7KH� LQVFULSWLRQ� LV�GDPDJHG� LQ� WKH� ILUVW� URZV��ZKHUH� WKH
QDPH� RI� WKH� GUDJRPDQ� DSSHDUV�� +H� LV� TXRWHG� DV� �SUL�
PDULXV� LQWHUSUHV�� DW� WKH� 2WWRPDQ� 3RUWH� DQG� DV� �FRQ�
VLOLDULYV�� RI� (PSHURU� /HRSROG� ,�� +H� ZDV� SDLQWHG� DW� WKH
DJH�RI�����$W�WKH�HQG�RI�WKH�LQVFULSWLRQ��WKH�GDWH�������
DSSHDUV��EXW� WKH� ODVW�QXPEHU� LV� VRPHZKDW�XQFOHDU�� ,W� LV
QRW�FHUWDLQ� LI� WKLV�GDWH� UHIHUV� WR� WKH�SHULRG� LQ�ZKLFK�KH
SHUIRUPHG�KLV�VWDWH�GXWLHV�RU�WR�WKH�GDWH�RI�WKH�RULJLQ�RI
WKH�SDLQWLQJ��,I�WKH�LQVFULSWLRQ�LV�FRUUHFW��WKH�PDQ�LQ�WKH
SRUWUDLW�LV�SUREDEO\�QRW�D�PHPEHU�RI�WKH�&DUOL�IDPLO\��EXW
RI� WKH�SUHYLRXVO\�PHQWLRQHG�7RPPDVR�7DUVLD��ZKR�ZDV
GUDJRPDQR� JUDQGH� IURP� ����� XQWLO� ������ ,W� ZDV� 7RP�
PDVR�ZKR�ZDV�HQWUXVWHG�ZLWK�WKH�LPSRUWDQW�WDVN�RI�WDN�
LQJ� FKDUJH� RI� D� GLSORPDWLF� PLVVLRQ� GXULQJ� WKH� 7XUNLVK
VLHJH�RI�9LHQQD�LQ�������+H�GHVFULEHG�WKH�HYHQWV�GXULQJ
WKH�ZDU� LQ�JUHDW�GHWDLO�DQG�KLV�PLVIRUWXQH� IROORZLQJ� WKH
UHWUHDW�RI� WKH� GHIHDWHG� 7XUNLVK� WURRSV���� 7KH� LGHQWLILFD�
WLRQ�PLJKW�VHHP�VXUSULVLQJ�VLQFH�ZH�ZRXOG�H[SHFW�RQO\
SRUWUDLWV�RI�WKH�&DUOL�IDPLO\�WR�EH�LQ�WKH�&DUOL�SDODFH��EXW
DV�7RPPDVR�ZDV�GUDJRPDQQR�JUDQGH�LQ�WKH�����¤V�DQG
EHFDXVH�7DUVLDV�DQG�&DUOLV�ZHUH�QHDU� UHODWLYHV�� WKH�SRU�
WUDLW� PD\� KDYH� EHHQ� D� JLIW� IURP� 7RPPDVR� WR� KLV� DXQW
%UDGDPDQWH� 7DUVLD� &DUOL� DQG� KHU� IDPLO\���� 7RPPDVR¤V
DFWLYLWLHV� GXULQJ� WKH� VLHJH� RI� 9LHQQD� PD\� DOVR� H[SODLQ
WKH�UHIHUHQFH�WR�WKH�FRXQFLOORU�RI�(PSHURU�/HRSROG�,�� LQ
WKH�LQVFULSWLRQ����$�FRPSDULVRQ�RI� WKH� IDFLDO� IHDWXUHV�RI
WKH�SHUVRQ�GHSLFWHG� LQ� WKLV�SDLQWLQJ�ZLWK� WKH�SRUWUDLW�RI
7RPPDVR�7DUVLD�LQ�.RSHU�0XVHXP�GRHV�OLWWOH�WR�FRQILUP
RU�GHQ\�WKH�SURSRVHG�LGHQWLILFDWLRQ��VLQFH�WKH\�DUH�PXFK
WRR�JHQHUDO��+RZHYHU�� LW�FDQ�EH� VWDWHG� WKDW� WKH� IRUP�RI
WKH�GDUN�EHDUG�LV�YHU\�VLPLODU�LQ�ERWK�SRUWUDLWV�DQG�GRHV
QRW� DSSHDU� LQ� DQ\� RWKHU� SRUWUDLW� RI� WKH� 7DUVLD� RU� &DUOL
IDPLO\�� 7KH� LGHQWLW\� RI� WKH� VHFRQG� GUDJRPDQ� UHPDLQV
XQNQRZQ��DV�DOUHDG\�VWDWHG��WKLV�SRUWUDLW�PD\�KDYH�EHHQ
SDLQWHG�E\�WKH�VDPH�SDLQWHU�EXW�QRW�DV�D�SHQGDQW�WR�WKH
SUHVXPHG�SRUWUDLW�RI�7RPPDVR�7DUVLD�

�� �����+,����0&����-/&+ &-&0�"1�0� /&�/,*�+&��&*-"/&&�"1�/"$+&�%3+$�/&�"��!"�3/�130�".3"0�+������&+1"/�*�$+�1"0�/"$+&
�� � �  /"�130� 0� /�"�  �"0�/"�"� �� /"$&�"� .� *�&"01�1&0� )",���� �� -/&*&�  ,+0&)&�/&30� "1� )&+$���� �� ,/&"+1�)&3*� �!
-,/1�*���,1,*�+& �*�-/&*�/&30���&+1"/-/"0��"1�1&0�03�"���.3&+.3�$"+"/�/&30��,���� �
�

�� 1DA�NALKNP�EO�GALP�EJ�PDA�(KLAN�=N?DERAO�=J@�AJPEPHA@!�/AH=PEKJA�@E�IA�1DKI=OK�1=NOE=� =R=HEANA�!N=CKI=JK�$N=J@A�@AHH=�0ANAJEOOEI=
/ALQ>HE?=� @E� 3AJAVE=� =HH=� -KNP=� ,PPKI=J=
� ?KJ� H=� @AO?NEPEKJA� @AH� ?KILAJ@EK� @AHHE� OQ??AOOE� LEÍ� AOOAJPE=HE� =??=@QPE� JAHH=� CQANN=
EJPN=LNAO=�@=E�1QN?DE�?KJPNK�H	2JCDANE=�H	=JJK��������QJEP=�=@�QJ=�NEOPNAPP=�J=N=PEKJA�@E�MQAH�P=JPK�OEJEOPNK�EJ?KNOA�=HH=�IE=�LANOKJ=�=
?=O=�OEJK�@KLK�H=�BQC=�@AH�OECJKN�0ACNAP=NEK� =LLAHHK�

�� &J� PDA�O=IA�UA=N�DA�@KJ=PA@� PDA�CKH@AJ�IKJOPN=J?A
�SDE?D�DA�=HHACA@HU�>KQCDP� BKN�=� H=NCA� OQI� BNKI�=�1=P=N�SDK�S=O� HKKPEJC� PDA
)KSAN��QOPNE=J�?DQN?DAO�@QNEJC�PDA�OEACA�KB�3EAJJ=
�PK�PDA�IKJ=OPANU�?DQN?D�KB�0P���H=OEQO��1DEO�@KJ=PEKJ�S=O�NAC=N@A@�=O�=�OECJ�KB�DEO
@ARKPEKJ�PK�DEO�DKIAPKSJ� ?B��$=N@EJ=
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����
�

�� 1KII=OK�S=O�=C=EJ�EJ�3EAJJ=�EJ�!A?AI>AN������SEPD�DEO�>NKPDAN�$E=?KIK
�SDAJ�PDA�PATPO�BKN�PDA�0NAIOGE�(=NHKR?E� (=NHKSEPV
�LA=?A
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%HFDXVH� WKH� DWWULEXWHV� RI� WKH� GUDJRPDQ� SURIHVVLRQ
�ERRNV��GLFWLRQDULHV�RU�VHDOHG�OHWWHUV��DUH�PLVVLQJ�RQ�WZR
RI�WKH�IXOO�OHQJWK�&DUOL�SDLQWLQJV����DQG�EHFDXVH�WKHLU�DW�
WLUH�GLIIHUV� IURP�WKH�SUHYLRXVO\�PHQWLRQHG�SDLQWLQJV�� WKH
ILJXUHV�GHSLFWHG�KDYH�EHHQ�GHVFULEHG�QRW�DV�LQWHUSUHWHUV
EXW�DV�GLJQLWDULHV��9LÊQMD�%UDOLß�DQG�1LQD�.XGLÊ�%XULß�GR
QRW�H[SODLQ�H[DFWO\�ZKDW�NLQG�RI�GLJQLWDU\� WKH\�KDYH� LQ
PLQG�� EXW� $OHVVLR� 3DVVLDQ� SUHVXPHG� WKDW� RQH� RI� WKHP
ZDV� D� 9HQHWLDQ� DPEDVVDGRU� WR� WKH� 2WWRPDQ� 3RUWH� �� D
EDLOR��7KH�DXWKRU�RI�WKLV�FRQWULEXWLRQ�FRPSDUHG�WKHLU�DW�
WLUH�ZLWK� WKH�DWWLUH�RI� WKH� LPSHULDO� HQYR\�:DOWHU��&RXQW
RI�/HVOLH��%UDOLß��.XGLÊ�%XULß�����������������3DYDQHOOR�
:DOFKHU�����������������9LGPDU��������������$V�QRQH
RI� WKHVH� K\SRWKHVHV� DUH� DFFHSWDEOH�� WKH� DWWLUH� RI� ERWK
&DUOLV�VKRXOG�EH�UHFRQVLGHUHG��%RWK�PHQ�DSSHDU�LQ�GDUN
LQWHULRUV��VWDQGLQJ�QH[W�WR�WDEOHV��2QH�RI�WKHP�LV�ZHDULQJ
D� ZKLWH� VLON� FDIWDQ� ZLWK� JROGHQ� EXWWRQV� DQG� D� JUHHQ
VWULSSHG�VDVK��+H�KDV�D�UHG�IXU�OLQHG�FRDW�DQG�D�UHG�FDS
RQ�KLV�KHDG��$�PHGDOOLRQ�KDQJV�IURP�RQH�RI�WKH�EXWWRQV
DQG� KH� KROGV� D� OHWWHU� LQ� KLV� KDQG�� 7KH� RWKHU� RQH� LV
ZHDULQJ� D� EURZQ� FDIWDQ� ZLWK� JROG� EXWWRQV� DQG� D� GDUN
VDVK��+LV�YHOYHW�FRDW�LV�OLQHG�ZLWK�HUPLQH��+LV�FDS�LV�DOVR
IXU�WULPPHG��)URP�RQH�RI�WKH�EXWWRQV�KDQJV�D�PHGDOOLRQ�
7R�WKH�ULJKW�DSSHDUV�D�ODUJH�FROXPQ�ZLWK�D�UHG�FXUWDLQ�LQ
WKH�XSSHU�VHFWLRQ�

&RPSDULVRQ� ZLWK� WKH� SRUWUDLWV� RI� WKH� DPEDVVDGRU
VKRZV� WKDW� WKHVH�PHQ�DUH�SUREDEO\�QRW� DPEDVVDGRUV� WR
WKH�2WWRPDQ�3RUWH��,Q�WKH�SRUWUDLWV��WKH�9HQHWLDQ�DPEDV�
VDGRUV�XVXDOO\�ZHDU�D�9HQHWLDQ�RIILFLDO� UREH�� DV�FDQ�EH
VHHQ�LQ�WKH�SRUWUDLWV�RI�WKH�EDLOR�*LRYDQQL�(PR��SDLQWHG
DURXQG�������LQ�0XVHR�&RUUHU��.RFK�������������DQG�LQ
WKH�FRS\�RI�WKH�SRUWUDLW�RI�WKH�EDLOR�*LRYDQQL�&DSHOOR�E\
*UHYHQEURFK� �&RQFLQD�� ������ ������ 7KHLU� DWWLUH� FRUUH�
VSRQGV� ZLWK� WKH� GHVFULSWLRQ� RI� *LXVHSSH� &DSULQ� IURP
�������,�EDLOL�SRUWDYDQR�JOL�DELWL�DOOD�YHQH]LDQD��EHUHWWD�D
WR]]R� URVVD��FDO]H�H� VFDUSH� URVVH�� ]LPDUUD� GL� VHWD� URVVD
ULFDPDWD� G¤� RUR�� L� GUDJRPDQQL� YHVWLYDQR� DOOD� WXUFD�� H
FRVu� OH� ORUR� PRJOL��� 7KHUH� DUH� H[FHSWLRQV�� VXFK� DV� WKH
SRUWUDLW�RI� WKH�EDLOR�*LDPEDWWLVWD�'RQj�E\�3LHWUR� /LEHUL
LQ�0XVHR�&RUUHU��7KH�'RQj¤�EOXH�UREH�ZLWK�JROGHQ�HP�
EURLGHU\�DQG�JROG�EXWWRQV�DQG�KLV� IXU�WULPPHG�FRDW�DUH
VLPLODU�WR�WKH�DWWLUH�RI�WKH�&DUOLV�

)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

:H�FDQ� ILQG�VRPH�VLPLODULWLHV�DOVR�ZKHQ�FRPSDULQJ
WKHP� WR� WKH� DWWLUH� RI� WKH� ,PSHULDO� DPEDVVDGRUV� WR� WKH
2WWRPDQ�3RUWH��)URP������WKH�,PSHULDO�DPEDVVDGRUV�WR
&RQVWDQWLQRSOH� ZRUH� +XQJDULDQ� DWWLUH� �.RFK�� �����
�������� 7KLV� LV� WKH� NLQG� RI� DWWLUH� ZH� FDQ� VHH� ZRUQ� E\
:DOWHU��&RXQW�RI�/HVOLH��ZKR�OHG�WKH�,PSHULDO�GLSORPDWLF
PLVVLRQ� WR� &RQVWDQWLQRSOH� LQ� ������ DQG�:ROIJDQJ� ,9��
&RXQW� RI�2HWWLQJHQ�:DOOHUVWHLQ��ZKR� VHUYHG� DV� DPEDV�
VDGRU�LQ�WKH�\HDU���������+XQJDULDQ�DWWLUH�FRQVLVWHG�RI�D

�� 1DA�L=EJPEJCO�IA=OQNA�����T�����?I� EJR��J��7*-�����
�=J@�����T�����?I� EJR��J��7*-�����
�
�� 1DEO� S=O� =� LKHEPE?=H� @A?EOEKJ� OEJ?A� >KPD� ?KQJPNEAO
� PDA� ,PPKI=J� "ILENA� =J@� PDA� %KHU� /KI=J� "ILENA
� D=@� LNAPAJOEKJO� PKS=N@O

%QJC=NU�
�� #KQN�LKNPN=EPO�KB�4=HPAN� KQJP�KB� )AOHEA� EJ�=I>=OO=@KN	O�=PPENA�=NA�LNAOANRA@!�=�?KLLAN�AJCN=REJC�>U�#N=J?EO?QO�R=J�@AN�0PAAJ� BNKI

�����EJ�PDA�+=PEKJ=H�)E>N=NU�EJ�3EAJJ=
�=�?KLLAN�AJCN=REJC�>U�)AKJ=N@�%AJNU�R=J�,PPANAJ
�LQ>HEODA@�EJ�$=HA=VVK�$Q=H@K�-NEKN=PK

%EOPKNE=� @E� )AKLKH@K�  AO=NA���
� ��� L=NP
� ����
� =� L=EJPA@� LKNPN=EP� EJ� PDA� ?=OPHA� +KRÀ� *åOPK� J=@� *APQFÄ� EJ�  VA?D� /ALQ>HE?� =J@� =
HEPKCN=LDU�>U� =NH��CNE?KH=�=J@�/K>ANP�1DAAN�BNKI�PDA�IE@���PD�?AJPQNU
�I=@A�=BPAN�PDA�IAJPEKJA@�L=EJPA@�LKNPN=EP� ?B��3E@I=N
�����
�
1DA�L=EJPA@�LKNPN=EP�KB�PDA��I>=OO=@KN�4=HHAJOPAEJ�>U�#N=JO�R=J�0P=IL=NP�EO�LNAOANRA@�EJ�4=HHANOPAEJ� =OPHA�EJ�$ANI=JU��1DEO�LKNPN=EP
S=O�PDA�IK@AH�BKN�PDA�?KLLAN�AJCN=REJCO�>U�'KD=JJ��J@NA=O�-BABBAH�OAJ��=J@�"��+QJVAN�BNKI������ ?B��1N=QPD
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)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

FDIWDQ�ZLWK�D�JROG� IORUDO�SDWWHUQ�DQG�D�SUHFLRXV� VOHHYH�
OHVV� FDIWDQ� RU� FRDW� ZLWK� JROGHQ� HPEURLGHU\� OLQHG� ZLWK
VDEOH�IXU��7KH\�ZRUH�UHG�YHOYHW�FDSV�WULPPHG�ZLWK�VDEOH
IXU�DQG�DGRUQHG�ZLWK�D�SUHFLRXV�VWRQH�DQG�D�ODUJH�EODFN
EXQFK� RI� KHURQ� IHDWKHUV� IURP� WKH� ,PSHULDO� WUHDVXU\���

%HIRUH� WKHLU� GHSDUWXUH� ERWK� DPEDVVDGRUV� VXPPRQHG
7XUNLVK� WDLORUV� WR� 9LHQQD� WR� VHZ� FORWKLQJ� IRU� WKHP� DQG
WKHLU�FRPSDQLRQV��7UDXWK����������������$OWKRXJK�DFWX�
DOO\� +XQJDULDQ�� WKH� DWWLUH� ZDV� REYLRXVO\� SHUFHLYHG� DV
IRUHLJQ��RULHQWDO��7XUNLVK� VSHFLILFDOO\�� VLQFH� WKH\� LQYLWHG
7XUNLVK� WDLORUV�� 7KLV� LV� DOVR� REYLRXV� IURP� WKH� GLUHFWLYH
ZKLFK�&RXQW�:DOOHUVWHLQ�JDYH�WR�KLV�FRPSDQLRQV�EHIRUH
GHSDUWXUH��7KH\�KDYH�WR������LQ�GHU�+HUUHQ�*UDIHQ�/LEHUD�
ZHOFKH�DXI�7�UFNLVFK�VHLQ�ZLUGW��JHNOHLGHW�ZHUGHQ��XQG
ZLUGW� JDU� NHLQ� 7HXWVFKHU� RGHU� )UDQ]{VLVFKHU� KDELW� EH¦
GHU�JDQW]HQ�VXLWH��VREDOG�VLH�YRQ�:LHQ�DXVJHKHW��]X�VH�
KHQ�VH\Q���TXRWHG�DIWHU�7UDXWK��������������,Q�WKH�6W\ULDQ
FDVWOH� +HUEHUVWHLQ� RQH� FDQ� VHH� WKH� SRUWUDLW� RI� -RKDQQ
-RVHI��&RXQW�RI�+HUEHUVWHLQ��ZKR�DFFRPSDQLHG� WKH�SUH�
YLRXVO\�PHQWLRQHG�HPEDVV\�RI�&RXQW�/HVOLH� LQ������� ,Q
WKH�SRUWUDLW��ZKLFK�ZDV�QRW�\HW�SXEOLVKHG��FRXQW�-RKDQQ
-RVHI� DSSHDUV� LQ� D� FDIWDQ� ZLWK� D� ULFK� IORUDO� SDWWHUQ�� D
ZKLWH� VWULSSHG� VDVK� DQG� D� VOHHYHOHVV� FDIWDQ� OLQHG� ZLWK
GDUN�EURZQ�IXU����,W�LV�XQFHUWDLQ�ZKHWKHU�&RXQW�+HUEHU�
VWHLQ� LV� GHSLFWHG� LQ� WKH� JDUPHQWV� VHZQ� E\� WKH� 7XUNLVK
WDLORUV� LQ�9LHQQD�RU�LQ�D�FDIWDQ��ZKLFK�KH�UHFHLYHG�DV�D
SUHVHQW� IURP�7XUNLVK�GLJQLWDULHV�GXULQJ�KLV� MRXUQH\� DQG
LQ�&RQVWDQWLQRSOH��FI��7DIIHUQHU��V��D������2QO\� WKH�VLOYHU
IXU� WULPPHG� FDS�ZLWK� MHZHOV� DQG�ZKLWH� IHDWXUHV� RQ� WKH
WDEOH�QH[W�WR�-RKDQQ�-RVHI� LV�XQGRXEWHGO\�RI�+XQJDULDQ�
LQGHHG�ZHVWHUQ�RULJLQ��7KH�DWWLUH�RI�ERWK�PHQ� IURP� WKH
&DUOL�VHULHV�LV� LQGHHG�VLPLODU� WR�WKDW�RI� WKH� LPSHULDO�DP�
EDVVDGRUV��EXW�WKH�VLPLODULWLHV�GR�QRW�H[WHQG�WR�WKH�7XUN�
LVK�FXW�RI�WKH�FDIWDQV��7KH�FRDWV�DUH�QRW�OLQHG�ZLWK�VDEOH
IXU�DQG�WKH�FDSV�RI�ERWK�PHQ�DUH�QRW�DGRUQHG�ZLWK�IHD�
WXUHV� DQG� MHZHOV� IURP� WKH� LPSHULDO� WUHDVXU\�� DV� LQ� WKH
FDVH�RI�WKH�DPEDVVDGRUV�/HVOLH�DQG�:DOOHUVWHLQ�

7R� SURYH� WKDW� WKH� WZR� &DUOLV� ZHUH� LQWHUSUHWHUV� DQG
QRW� GLJQLWDULHV� RU� DPEDVVDGRUV� ZH� FDQ� FRPSDUH� WKHP
ZLWK�RWKHU�LPDJHV�RI�LQWHUSUHWHUV��7KH�IDFW�WKDW�WKH�DWWULE�
XWHV� RI� WKH� GUDJRPDQ� SURIHVVLRQ� GR� QRW� DSSHDU� RQ� WKH
SDLQWLQJ�LV�QRW�DQ�REVWDFOH�WR�VXFK�D�K\SRWKHVLV��EHFDXVH
WKH\� DUH� DOVR� PLVVLQJ� IURP� WKH� VHFRQG� *LDQ� 5LQDOGR
&DUOL� SRUWUDLW�� $OHVVDQGUR� GHOOD� 9LD� GHSLFWHG� WKH� PDLQ
SDUWLFLSDQWV�RI�WKH�SHDFH�WUHDW\�LQ�3RÌDUHYDF��3RVDURYL]�
LQ���������+LV�HQJUDYLQJ�VKRZV�WKH�9HQHWLDQ�DQG�2WWR�

�� 1DA�BKHHKSEJC�EJO?NELPEKJ�?=J�>A�BKQJ@�EJ�PDA�NALKNP�=>KQP�PDA�4=HHANOPAEJ�FKQNJAU�BNKI�����!��QBB�@AI�%=QLP�D=PPAJ�0EA�AEJA�DK?D�
NKPD� 0=IIAPA�� IEP� 7K>AH� CA>NAIPA� 2JC=NEO?DA� %=Q>A� �� @=N=QB� AEJ� CNKn� QJ@� >NAEPAN� O?DS=NPVAN� /AUAN>QO?D� =Qn� @AN� G=EOANHE?DAJ
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@QN?D�QJ@�@QN?D�IEP�@AI�=HHANGKOP>=DNOPAJ�7K>AHJ�CABÐPPANP�S=N���=QB�@AI�/Ð?GAJ�AEJA�7K>AH�1=BBAH�D=>AJP"�@AN�2JPANNK?G�S=N�RKJ
AEJAI�CA>HÐIPAJ�LQNAJ�@N=L�@:KN���� MQKPA@�=BPAN�(K?D
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��������"�?B��=HOK�3KH?GD=IAN
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�� &J�4=HHANOPAEJ� =OPHA�PDANA�=NA�=HOK�AHARAJ�LKNPN=EPO�KB�PDA�=I>=OO=@KN	O�?KIL=JEKJO�EJ�PDA�?HKPDEJC�PDAU�SKNA�EJ� KJOP=JPEJKLHA�
�� 1DEO�LKNPN=EP�S=O�=�IK@AH�BKN�PDA�?KLLAN�AJCN=REJC�>U�'KD=JJAO� =OL=N�*=JJ=OOAN
�GALP�EJ�PDA�0PUNE=J�=N?DERA�EJ�$N=V�
�� &JCNE@��EJEKG�IAJPEKJA@�PD=P�=BPAN�PDA�KBBE?E=H�LANIEOOEKJ�BKN�PDA�=Q@EAJ?A�=J@�=BPAN�PDA�@AHERANU�KB�LNAOAJPO
�PDA�=I>=OO=@KN�=J@�DEO

NAPEJQA� NA?AERA@� PDA� BKHHKSEJC� EPAIO� KB� ?HKPDEJC!� PDA� =I>=OO=@KN� PDA� O=>HA� BQN
� DEO� OA?NAP=NEAO� PDA� ANIEJA� BQN
� DEO� @EOPEJCQEODA@
?KIL=JEKJO�PDA�SKKH�B=>NE?�GAN=GA� GANN=GA�EO�=�BEJA�?HK=G�I=@A�KB�SKKH�=J@�IKD=EN
�=J@�HAOO�EILKNP=JP�?KIL=JEKJO�?=BP=JO�BNKI�HAOO
R=HQ=>HA� I=PANE=H"� @NAOOA@� EJ� PDAOA� EPAIO� PDAU� SANA� NA?AERA@� EJ� PDA� NA?ALPEKJ� NKKI�  =NV� K@=OE
�  ?B�� �EJEKG
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�� 1DA
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0AIEJ=NEK
�������3AJ@N=IEJK��E=J?DE�S=O�PDA�OA?NAP=NU�KB�PDA�?KJCNAOO�EJ�-KO=NKREV� ?B��&JBAHEOA
�����
����
�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3RORQD�9,'0$5��$�6(5,(6�2)�32575$,76�)520�7+(�%(48(67�2)�7+(�&28176�2)�&$5/,�,1�325(à�3$5(1=2�������������

���

)LJ�����$OHVVDQGUR�GHOOD�9LD��3DUWLFLSDQWV�RI�WKH�SHDFH�WUHDW\�LQ�3RVDURYL]�3RËDUHYDF
�%LDQFKL��������fVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN�:LHQ��

6O�����$OHVVDQGUR�GHOOD�9LD��8GHOHËHQFL�PLURYQH�NRQIHUHQFH�Y�3RËDUHYFX
�%LDQFKL��������$YVWULMVND�QDFLRQDOQD�NQMLËQLFD�'XQDM��

PDQ�SOHQLSRWHQWLDULHV��&DUOR�5X]]LQL�DQG�,EUDKLP�3DVKD�
DV�ZHOO�DV�WKH�(QJOLVK�DQG�'XWFK�PHGLDWRUV��5REHUW�6XW�
WRQ�DQG�-DFRS�&ROOLHUV��ZLWK�WKHLU�VHFUHWDULHV�DQG�GUDJR�
PDQV��7KH� LQWHUSUHWHUV� VWDQG�DQG� WDON�� DOO� WKH� RWKHU� ILJ�
XUHV� DUH� VLWWLQJ�� 7KH� 9HQHWLDQ� GUDJRPDQ� �1XPEHU� ��
VWDQGV� EHWZHHQ� &DUOR� 5X]]LQL� DQG� -DFRS� &ROOLHUV� DQG
JHVWLFXODWHV� ZLOGO\� LQ� FRQYHUVDWLRQ� ZLWK� WKH� 7XUNLVK
GUDJRPDQ��7KH�HQJUDYLQJ�SUHVXPDEO\�VKRZV� WKH�GUDJR�
PDQQR�JUDQGH�*LDQ�5LQDOGR�&DUOL��DOWKRXJK�WKH�VHFRQG
9HQHWLDQ�GUDJRPDQ��$OYLVH� )RUWLV��ZDV�SUHVHQW� LQ� 3RVD�
URYL]���� 'UDJRPDQV� DSSHDU� ZLWK� IXU�OLQHG� FDIWDQV� DQG
IXU�WULPPHG�KDWV��VLPLODU�WR�WKH�7XUNLVK�SOHQLSRWHQWLDULHV
DQG�VHFUHWDULHV�� WKH�9HQHWLDQ��(QJOLVK�DQG�'XWFK�GLSOR�
PDWV� DQG� VHFUHWDULHV� DUH� GUHVVHG� LQ� (XURSHDQ� FORWKLQJ�
7KH� GUDJRPDQV� LQ� SDLQWLQJV� E\� -HDQ�%DSWLVWH� 9DQPRXU

������������ DUH� LQ� VLPLODU� 7XUNLVK� DWWLUH�� WKH� SDLQWHU
FDPH� WR� &RQVWDQWLQRSOH� ZLWK� WKH� )UHQFK� DPEDVVDGRU
&KDUOHV�GH�)HUULRO� LQ������DQG�VSHQW�KLV� OLIH� LQ� WKH�2W�
WRPDQ�(PSLUH��%HVLGH�RWKHU�ZRUNV��KH�H[HFXWHG�VHYHUDO
SDLQWLQJV�VKRZLQJ�WKH�DXGLHQFHV�RI�(XURSHDQ�GLSORPDWV
DW� WKH�2WWRPDQ� 3RUWH�� 'UDJRPDQV� DSSHDU� LQ� KLV� SDLQW�
LQJV� ZKLFK� GHSLFW� WKH� SKDVHV� RI� WKH� UHFHSWLRQ� RI� WKH
VDPH� DPEDVVDGRU�� VFHQHV� VXFK� DV� DPEDVVDGRULDO� GHOH�
JDWLRQV� SDVVLQJ� WKURXJK� WKH� FRXUW\DUGV� RI� WKH� 7RSNDSL
3DODFH��GLQQHUV�DW� WKH�SDODFH�RU� WKH�DXGLHQFHV�ZLWK� WKH
6XOWDQ�� $V� WZR� DPRQJ� PDQ\� H[DPSOHV� ZH� FDQ� DOVR
PHQWLRQ� WKH� SDLQWLQJ� 7KH� $PEDVVDGRULDO� 'HOHJDWLRQ
SDVVLQJ� WKURXJK� WKH� 6HFRQG� &RXUW\DUG� RI� WKH� 7RSNDSL
3DODFH� DQG� WKH� 'LQQHU� DW� WKH� 3DODFH� LQ� +RQRXU� RI� DQ
$PEDVVDGRU��GDWHG�DURXQG��������� ,Q� WKH� ILUVW� SDLQWLQJ
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)LJ�� ��� 3RUWUDLW� RI�&DWWHULQD�&DUOL�� 3RUHà� 5HJLRQDO�0X�
VHXP�=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�� ��� 3RUWUHW� &DWWHULQH� &DUOL�� 3RNUDMLQVNL�PX]HM� 3RUHà
�IRWR��3��9LGPDU��

ZH� FDQ� VHH� WR� WKH� ULJKW� WKH� 9HQHWLDQ� EDLOR�� SUREDEO\
)UDQFHVFR�*ULWWL��ZKR�VHUYHG�LQ�&RQVWDQWLQRSOH�EHWZHHQ
����� DQG� ������ ,Q� IURQW� RI� KLP� ZDON� WZR� GUDJRPDQV
ZLWK� IXU� OLQHG� FDIWDQV� DQG� UHG� IXU�WULPPHG� FDSV�� 7KH
VDPH�GUDJRPDQV�DUH�GHSLFWHG�RQ�WKH�VHFRQG�PHQWLRQHG
SDLQWLQJ��%RWK�GUDJRPDQV��RQH�ZHDULQJ�D� EOXH�DQG� WKH
RWKHU� D� UHG� FDIWDQ�� VWDQG� QHDU� WKH� DPEDVVDGRU� DQG� WKH
*UDQG�9L]LHU��7KHLU�UHG�FDSV�DQG�VLQJOH�FRORXUHG�FDIWDQV
DUH�HTXDO�WR�WKH�DWWLUH�RI�ERWK�PHQ�RQ�WKH�&DUOL�SRUWUDLWV�
7KH�VDPH�FDQ�EH�VDLG�IRU�WKH�IXOO�EHDUGV�RI�WKH�GHSLFWHG
GUDJRPDQV��7R�FRQFOXGH��ZH�FDQ�DOPRVW�FHUWDLQO\� VWDWH
WKDW� WKHVH�WZR�SRUWUDLWV� IURP�WKH�&DUOL� VHULHV�DOVR�GHSLFW

GUDJRPDQV�� $V� UHJDUGV� WKH� WLPH� RI� WKHLU� H[HFXWLRQ�� ZH
FDQ� DVVXPH� WKDW� 1LQD� .XGLÊ� %XULß� DQG� 9LÊQMD� %UDOLß
ZHUH�ULJKW�DQG�WKDW�WKHVH�WZR�SRUWUDLWV�DUH�\RXQJHU�WKDQ
WKH� RWKHU� SRUWUDLWV� IURP� WKH�&DUOL� FROOHFWLRQ�� SDLQWHG� LQ
WKH� ILUVW� TXDUWHU� RI� WKH� ��WK� FHQWXU\�� ERWK� E\� WKH� VDPH
DUWLVW���%UDOLß��.XGLÊ�%XULß�������������������

7KHUH�LV�DOVR�RQH�LQWHUHVWLQJ�GHWDLO�RQ�WKHVH�WZR�SRU�
WUDLWV�WKDW�GLVWLQJXLVKHV�WKHP�IURP�DOO�WKH�RWKHU�&DUOL�DQG
7DUVLD� SRUWUDLWV�� ,Q� DOO� WKH� RWKHU� GUDJRPDQ� SRUWUDLWV� WKH
LPDJHV� RQ� WKH� VLJQHWV� DUH� XQLGHQWLILDEOH�� %XW� KHUH� ZH
FDQ�VHH�YHU\�FOHDUO\�WKDW�WKHVH�WZR�GUDJRPDQV�ZHDU�VLJ�
QHWV� RU� RYDO� REMHFWV� ZLWK� D� UHG� FURVV� SRWHQW� RU� FUXWFK
FURVV�LQ�WKH�PLGGOH�DQG�IRXU�VPDOOHU�UHG�FURVVHV�DURXQG
LW��)LYH�JROGHQ�FURVVHV�FRPSRVHG� LQ�VXFK�D�PDQQHU�DS�
SHDU� LQ� WKH� FRDW� RI� DUPV� RI� -HUXVDOHP�� EXW� UHG� FURVVHV
IRUP�WKH�FRDW�RI�DUPV�RI�WKH�2UGHU�RI�+RO\�6HSXOFKUH�RI
-HUXVDOHP��3LOJULPV� WR� WKH�+RO\� ODQG�GHHPHG�ZRUWK\�RI
WKH�KRQRXU�ZHUH�UHFHLYHG�LQWR�WKH�2UGHU�ZLWK�DQ�HODER�
UDWH� FHUHPRQLDO� JXLGHG�E\� WKH� )UDQFLVFDQV��2QH�RI� WKH
LQVWUXFWLRQV� JLYHQ� E\� WKH� 9HQHWLDQ� 6HQDWH� WR� WKH� MXVW
HOHFWHG�EDLOR�/RUHQ]R�6RUDQ]R� LQ������PD\�EH�KHOSIXO
LQ�XQGHUVWDQGLQJ�WKH�LQVFULSWLRQ��6RUDQ]R�ZDV�LQVWUXFWHG
WKDW�DIWHU�DUULYLQJ� LQ�&RQVWDQWLQRSOH�KH�PXVW�H[WHQG� WKH
SURWHFWLRQ� RI� 9HQLFH� WR� WKH� )DWKHUV� RI� WKH� +RO\� 6HSXO�
FKUH�RI�-HUXVDOHP��DV�KDG�EHHQ�GRQH�LQ�WKH�SDVW���6HWWRQ�
������ ����� ,Q� WKH� VDPH� GRFXPHQW� WKHUH� LV� DOVR� DQ� LQ�
VWUXFWLRQ�VWLSXODWLQJ�WKDW�6RUDQ]R�KDV�WR�WDNH�FDUH�RI�WKH
�IDPLOLD�RUGLQDULD��RI�WKH�EDLODJJLR�LQ�3HUD��LQFOXGLQJ�WKH
GUDJRPDQV� DQG� VL[� �JLRYDQL� GL� OLQJXD�� KH� KDV� WR� WDNH
ZLWK� KLP� IURP� 9HQLFH�� ,W� LV� SRVVLEOH� WKDW� WKH� EDLOR�
6RUDQ]R�RU�RQH�RI�KLV�VXFFHVVRUV��VHQW�VRPH�GUDJRPDQV
WR� WKH� )DWKHUV� RI� WKH�+RO\� 6HSXOFKUH� RI� -HUXVDOHP�ZLWK
WKH� WDVN� RI� VHFXULQJ� RU� H[WHQGLQJ� 9HQHWLDQ� SURWHFWLRQ
RYHU�WKHP��7KH�RYDO�REMHFW�ZLWK�ILYH�UHG�FURVVHV�RQ�ERWK
GUDJRPDQ�SRUWUDLWV�LQ�3RUHá�LV�PRVW�SUREDEO\�WKH�PHGDO�
OLRQ�ZLWK� WKH� FURVV� RI� -HUXVDOHP��D� VLJQ� RI� WKHLU� RIILFLDO
MRXUQH\� RU� SLOJULPDJH� WR� -HUXVDOHP� RU� PRUH� SUHFLVHO\�
WKH� VLJQ� RI� WKH� KRQRXU� WR� EH� DFFHSWHG� LQ� WKH�2UGHU� RI
+RO\�6HSXOFKUH�GXULQJ�WKH�SLOJULPDJH��RU�MRXUQH\�

7KH� -HUXVDOHP� FURVV� DSSHDUV� DOVR� LQ� WKH� SRUWUDLW� RI
-RKDQQ� 3DXO� YRQ� .XHIVWHLQ�� RQH� RI� WKH� FRPSDQLRQV� RI
:DOOHUVWHLQ¤V� HPEDVV\� WR� &RQVWDQWLQRSOH�� LQ� *UHLOOHQ�
VWHLQ� &DVWOH� LQ� $XVWULD���� ,Q� WKH� .XHIVWHLQ� SRUWUDLW� WKH
PHGDOOLRQ� ZLWK� WKH� -HUXVDOHP� FURVV� KDQJV� LQ� WKH� VDPH
ZD\�IURP�RQH�RI�WKH�WLQ\�EXWWRQV�DV�LQ�WKH�&DUOL�SRUWUDLWV�
.XHIVWHLQ� WUDYHOOHG� ZLWK� :DOOHUVWHLQ¤V� HPEDVV\� ILUVW� WR
&RQVWDQWLQRSOH� DQG� IURP� WKHUH� WR� -HUXVDOHP���� 6RPH
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RWKHU� FRPSDQLRQV� IURP� :DOOHUVWHLQ¤V� HPEDVV\� XQGHU�
WRRN� WKH� SLOJULPDJH� WR� -HUXVDOHP���� 2Q� WKH� SRUWUDLW� RI
6LHJIULHG� &RXQW� RI� .ROORQLW]� LQ� :DOOHUVWHLQ� &DVWOH� RQH
FDQ�VHH�WKH�WDWWRHG�LPDJH�RI�WKH�+RO\�6HSXOFKUH�DQG�WKH
GDWH�������,Q�KLV�WDWWRHG�KDQG�KH�KROGV�D�VLPLODU�PHGDO�
OLRQ�ZLWK�WKH�-HUXVDOHP�FURVV�WR�WKH�RQH�LQ�WKH�&DUOL�SRU�
WUDLWV� DQG� LQ� WKH� SRUWUDLW� RI� -RKDQQ� 3DXO� RI� .XHIVWHLQ�
1LQD�7UDXWK�LGHQWLILHG�WKLV�RYDO�REMHFW�DV�D�FRQWDLQHU�IRU
ZDWHU� IURP� WKH� ULYHU� -RUGDQ� �7UDXWK��������������$V� WKH
RYDO�REMHFW�KDQJLQJ�IURP�WKH�EXWWRQV�RI�&DUOL�GUDJRPDQV
DUH� VOLP�� WKH\� DUH� SUREDEO\� QRW� FRQWDLQHUV�� EXW� PHGDO�
OLRQV�� UHPLQGLQJ� WKH� YLHZHU� WKDW� WKH� SRUWUD\HG� SHUVRQV
YLVLWHG�WKH�+RO\�ODQG�DQG�ZHUH�UHFHLYHG�LQ�WKH�2UGHU�RI
WKH�+RO\�6HSXOFKUH�

)(0$/(�32575$,76�)520�7+(�&$5/,�&2//(&7,21

%RWK� ODGLHV� IURP�WKH�&DUOL�SRUWUDLW� VHULHV�DUH�SDLQWHG
YHU\� VLPLODUO\�� DV� EHDXWLHV� LQ� RULHQWDO� DWWLUH� VWDQGLQJ� LQ
DQ� RSHQ� ORJJLD�� 7KH� VLPLODULWLHV� FDQ� EH� VHHQ� LQ� WKHLU
SRVHV�� JDUPHQWV�� LQ� WKH� EDFNJURXQGV�� DQG� HYHQ� LQ� WKH
FKRLFH�RI�IORZHUV�LQ�EXQFKHV�RQ�WKH�WDEOH��7KH\�GLIIHU�LQ
IDFLDO�IHDWXUHV��WKH�FRORXU�RI�WKH�JDUPHQWV�DQG�WKH�GHWDLOV
RI�WKHLU�VNXOO�FDSV��2QH�SRUWUDLW�ODFNV�DQ�LQVFULSWLRQ��WKH
VHFRQG� KDV� DQ� LQVFULSWLRQ� LQ� WKH� XSSHU� VHFWLRQ�� �&$7�
7$5,1$� &$5/,� (;� )$0,/,$� 1,*52590� 12%,/,90
*(19(16,6�5(38%/,&$(���7KH\�DUH�ZHDULQJ�ORQJ��ILQH�
WUDQVSDUHQW�VLON\�LQQHU�GUHVVHV�RU�FKHPLVH��JyPOHN��RYHU
WKHLU�EDJJ\� WURXVHUV� �ÛDOYDU��� LQ� WKH� SRUWUDLW� RI�&DWWDULQD
&DUOL� WKH� WURXVHUV� DUH� XQVHHQ� XQGHU� WKH� ORQJ� FKHPLVH�
WKH� RWKHU� IHPDOH� ILJXUH� LV�ZHDULQJ� UHG� WURXVHUV�ZLWK� DQ
HPEURLGHUHG� SDWWHUQ� RI� VPDOO� IORZHUV���� %RWK� KDYH� D
KHDYLO\� HPEURLGHUHG� GDUN� MDFNHW� �mHSNHQ� RU� \HOHN��
UHDFKLQJ� WR� WKH� KLS�� WKH� VOHHYHV� RI� WKH� MDFNHW� UHDFK� WR
WKHLU� ZULVWV�� 2YHU� WKH� MDFNHWV� WKH\� DUH� ZHDULQJ� D� ORQJ
UREH� �HQWDUL��� PDGH� RI� D� KHDY\� EURFDGHG�PDWHULDO� ZLWK
YHUWLFDO� OLQHV� DQG� D� IORUDO� SDWWHUQ���� 7KH� HQWDULV� RI� WKH
&DUOL�ODGLHV�DUH�RSHQ�LQ�IURQW��DERYH�WKH�ZDLVW�WKH\�KDYH
VPDOO�MHZHOOHG�EXWWRQV��7KH�XQNQRZQ�ODG\�LV�ZHDULQJ�DQ
HQWDUL�ZLWK�ORQJ�VOHHYHV��ZKLFK�FDQ�EH�VHHQ�RQ�KHU�IRUH�
DUPV�� WKH�VOHHYHV�RI� WKH�&DWWDULQD¤V�HQWDUL� UHDFK�RQO\� WR
KHU�HOERZV��7KH�VNLUWV�RI�WKH�HQWDULV�DUH�VR�ORQJ�WKDW�WKH\
SUREDEO\�KDYH� WR�EH� ORRSHG�XS�DW� WKH�EHOW� IRU�ZDONLQJ�
7KH�UREHV�DUH�JLUGHG�DW� WKH�ZDLVW�E\�EHOWV�DGRUQHG�ZLWK
VLOYHU� DQG� JROG� EURRFKHV�� SHDUOV� DQG� SOHQW\� RI� MHZHOV�

)LJ�� ��� 3RUWUDLW� RI� D� ODG\�� 3RUHà� 5HJLRQDO�0XVHXP�=D�
YLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����ÊHQVNL�SRUWUHW��3RNUDMLQVNL�PX]HM�3RUHà� �IRWR�� 3�
9LGPDU��

2YHU� WKH�HQWDULV� WKH� ODGLHV�DUH�ZHDULQJ�FRDWV�RU�FDIWDQV
RI� D� ULFKO\�HPEURLGHUHG�PDWHULDO� OLQHG�ZLWK� IXU�� DV�ZDV
XVXDO�LQ�ZLQWHU��%RWK�RI�WKHP�DUH�ZHDULQJ�KXJH��SUHFLRXV
KHDGGUHVVHV�PDGH�RI�PDQ\�HPEURLGHUHG� VFDUYHV�RI�GLI�
IHUHQW� FRORXUV� DGRUQHG� ZLWK� SHDUOV� DQG� MHZHOV�� 1LQD
7UDXWK� FODLPV� WKDW� LQ� KHU� SRUWUDLW� &DWWDULQD� &DUOL� LV
ZHDULQJ� D� WXUEDQ� ZLWK� KHURQ� IHDWKHUV� �VRUJXm��� ZKLFK
ZRXOG� QRW� KDYH� EHHQ� ZRUQ� E\� ZRPHQ� LQ� WKLV� IRUP
�7UDXWK�������������:KLOH�WKLV�PD\�EH�WUXH�RI� WKH�KHURQ
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)LJ������/DGLHV�ZHDULQJ�D�WDUSRXV��'H�%UX\Q��������fVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��:LHQ��
6O������ÊHQVNL�V�SRNULYDORP�WDUSRXV��'H�%UX\Q��������$YVWULMVND�QDFLRQDOQD�NQMLËQLFD�'XQDM��

IHDWKHUV�� WKH� IRUP�RI� WKH� WXUEDQ�� RU� VNXOO�FDS�� LV� DOPRVW
FHUWDLQO\� QRW� ILFWLRQDO� VLQFH� VXFK� WXUEDQV� DSSHDUHG� LQ
HQJUDYLQJV�LQ�WKH�ERRN�5HLVHQ�YDQ�&RUQHOLV�GH�%UX\Q��D
'XWFK� WUDYHOOHU� DQG�SDLQWHU�ZKR� YLVLWHG�&RQVWDQWLQRSOH
LQ�������+LV�WUDYHO�ERRN�ZDV�ILUVW�SXEOLVKHG�WZHQW\�\HDUV
ODWHU��LQ�������LQ�'XWFK��WKH�)UHQFK�HGLWLRQ�ZDV�SULQWHG
LQ� ������ �'H� %UX\Q�� ������ ������� LOOXVW�� ������� 'H
%UX\Q�QRW�RQO\�SXEOLVKHG� WKH�HQJUDYLQJV�ZLWK� WKLV� W\SH
RI�KHDGGUHVV��KH�DOVR�H[WHQVLYHO\�GHVFULEHG�LW�DQG�QDPHG
LW�WDUSRXV��+H�UHSRUWHG�WKDW�WKH�ODGLHV�IURP�&RQVWDQWLQR�
SOH� GLVSOD\� PDJQLILFHQW� VW\OH� LQ� WKH� ZD\� WKH\� DGRUQ

WKHPVHOYHV�� 7KHLU� WDUSRXV� KHDGGUHVVHV� DUH� WLHG� WR� WKHLU
KHDGV�ZLWK�PDQ\� HPEURLGHUHG� VFDUYHV� RI� GLIIHUHQW� FRO�
RXUV��%HWZHHQ�WKHVH�VFDUYHV�DUH�PDQ\�MHZHOV�� WKH�YDOXH
RI� ZKLFK� FKDQJH� LQ� DFFRUGDQFH� WR� WKH� ZHDOWK� RI� WKH
ZRPDQ�� $� ODUJH� QXPEHU� RI� IORZHUV� DUH� DGGHG� WR� WKH
VFDUYHV��7KH�KHDGGUHVV� LV�PDGH� LQ�VXFK�D�ZD\� WKDW� LW� LV
QRW�VSRLOW�LI�SXW�RQ�DQG�WDNHQ�RII�RYHU�D�QXPEHU�RI�GD\V�
7KH\� FDQ� FKDQJH� WKH� GHVLJQ� RI� WKH� WDUSRXV� DW� ZLOO�
VSHQGLQJ� PXFK� WLPH� RYHU� LW�� 6RPHWLPHV� WKH\� ILQG� WKDW
ZHDULQJ� WKLV�KHDGGUHVV�DQQR\V� WKHP��EHFDXVH� LW� LV� YHU\
KHDY\����:H�FDQ�ILQG�VLPLODU�KHDGGUHVVHV�DOVR�LQ�ZRUNV

�� ���� )=� I=JEANA� @KJP� O	D=>EHHAJP� HAO� !=IAO� @A�  KJOP=JPEJKLHA
� NALNAOAJPÀA� =QT� JKI>NAO� ��
� ��� �� ��� =� QJ� =EN� @A� CN=J@AQN� �� @A
I=CJEBE?AJ?A�PKQP�L=NPE?QHEAN
���MQE�OQNL=OOA�@A�>EAJ�HKEJ�?AHHA�@AO�=QPNAO�!=IAO�@A�?AO�L=EO�H¸��)AQN�P=NLKQO�KQ�?KEBBQNA�AOP�=PP=?DÀA�¸
HAQN�PÁPA�L=N�MQ=JPEPÀ�@A�IKQ?DKENO�@AO�@ERANOAO�?KQHAQNO
�MQE�OKJP�PKQP�>NK?DAV�@	KN���@	=NCAJP
���AHHAO�U�IÁHAJP�=QOOE�@A�PKQPAO�BKNPAO
@A�-EANNANEAO�OAHKJ�MQA�?D=?QJA�AJ�=� HA�IKUAJ��,QPNA�?AH=
�AHHAO� H	KNJAJP�AJ?KNA�@A�@ERANOAO�BHAQNO�� APPA�?KEBBQNA�AOP� PAHHAIAJP�B=EPA
MQ	AHHAO�LKQRAJP� H=�IAPPNA�OQN� HAQN�PÁPA���H	AJ�ÊPAN�O=JO� H=�@ABB=ENA
� PAHHAIAJP�MQ	AHHAO�O	AJ�LAQRAJP�OANREN�LAJ@=JP�LHQOEAQNO� FKQNO
�=Q
>KQP�@AO�MQAHO�AHHAO�HQE�@KJJAJP�QJA�=QPNA�BKNIA
�PAHHA�MQ	EH�HAQN�LH=EP
�=BEJ�MQ	EH�U�=EP�PKQFKQNO�MQAHMQA�?D=JCAIAJP�¸�HAQN�PÁPA
�¸�MQKE
AHHA�AILHKEAJP�QJ�PAILO�?KJOE@AN=>HA�� APPA�?KEBBQNA�AOP�OE�LAO=JPA�¸�?=QOA�MQ	AHHA�AOP�BKNP�=ILHA
�MQ	AHHAO�O	AJJQUAJP�MQAHMQA�BKEO�@A�H=
LKNPAN���� MQKPA@�=BPAN�!A��NQUJ
�����
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RI� DUW� IURP� WKH� ILUVW� KDOI� DQG� PLG���WK� FHQWXU\�� $� ODG\
ZLWK�WKH�VDPH�W\SH�RI�KHDGGUHVV�LV�VKRZQ�LQ�WKH�SDLQWLQJ
HQWLWOHG�(QMR\LQJ�FRIIHH�RU�/DG\�GULQNLQJ�FRIIHH�LQVSLUHG
E\� -HDQ� %DSWLVW� 9DQPRXU�� SDLQWHU� XQNQRZQ���� 7XUNLVK
OLWHUDWXUH�SURYLGHV�D�GLIIHUHQW�RSLQLRQ�RQ�KHU�KHDGGUHVV�
SHUKDSV� LW� VKRXOG� QRW� EH� FRQVLGHUHG� DV� SDLQWHG� DIWHU� D
OLYLQJ�PRGHO� EXW� DV� D� FRS\� DIWHU� 'H� %UX\Q� HQJUDYLQJV
�5LIDW��.LEULV��$NNR\XQOX��������������RU��LQGHHG��HYHQ�DV
D�IDQWDV\���,Q�FRQWUDVW�ZLWK�WKH�UHDOLVWLF�GHSLFWLRQ�RI�KHU
MHZHOOHU\�DQG� FORWKLQJ�� WKH� KHDGJHDU� LV� FXULRXVO\� H[DJ�
JHUDWHG��(DUOLHU�H[DPSOHV�RI�VLPLODUO\�IDQWDVWLF�DQG�H[DJ�
JHUDWHG�KHDGJHDU�DOVR�VXJJHVW� WKDW�(XURSHDQV�RFFDVLRQ�
DOO\� PL[HG� REVHUYDWLRQ� ZLWK� LPDJLQDWLRQ��� �$UWDQ� LQ
gOoHU�� dDçPDQ�� ������ ����� $UWDQ� GRHV� QRW� H[SODLQ
ZKLFK�HDUOLHU�H[DPSOHV�VKH�KDG�LQ�PLQG��EXW�ZH�FDQ�DV�
VXPH� WKDW� VKH�PHDQV�'H�%UX\Q¤V� HQJUDYLQJV��&RPSDUL�
VRQ� RI� RWKHU�'H� %UX\Q� HQJUDYLQJV�� IRU� H[DPSOH� WKDW� RI
WKH�ZRPHQ�RI� WKH� VHUDJOLR��ZLWK�D�QXPEHU�RI�H[DPSOHV
RI�RWKHU�(XURSHDQ�DQG�7XUNLVK�SDLQWLQJV�RI� WKH� VHUDJOLR
ZRPHQ�� VKRZV� WKDW� WKH�%UX\Q� LV�TXLWH�DQ�DFFXUDWH�DQG
UHOLDEOH� DUWLVW� DV� UHJDUGV� JDUPHQWV� DQG� WKH� KHDGJHDU� RI
WKH� 2WWRPDQ� ZRPHQ���� :H� PD\� FRQFOXGH� WKDW� 'H
%UX\Q�GLG�QRW� LQYHQW� WKH�GHVFULSWLRQ�DQG� WKH� LPDJHV�RI
WKH�WDUSRXV�DQG�WKDW�WKLV�W\SH�RI�KHDGGUHVV�UHDOO\�GLG�H[�
LVW� LQ�&RQVWDQWLQRSOH�DURXQG������ZKHQ�'H�%UX\Q�YLV�
LWHG�WKH�2WWRPDQ�FDSLWDO�

1RW�RQO\�WKH�KHDGGUHVVHV��EXW�WKH�ZKROH�DWWLUH�RI�WKH
&DUOL�ZRPHQ�LV�VLPLODU�WR�'H�%UX\Q¤V�HQJUDYLQJ�RI�D�ODG\
IURP�&RQVWDQWLQRSOH�LQ� WKH�VDPH�ERRN��7KH� ODG\�VWDQGV
LQ� DQ� LQGHILQLWH� LQWHULRU��PDUNHG�ZLWK� D� SLODVWHU� RQ� WKH
ULJKW��6KH�LV�ZHDULQJ�EDJJ\�WURXVHUV��D�ZKLWH�FKHPLVH��D
PHGLXP�VOHHYHG�VKRUW�MDFNHW�DQG�D�OLQHG�UREH�ZRUQ�RYHU
WKHP�� 7KH� UREH�� IDVWHQHG� E\� D� GHFRUDWHG� EHOW� LV� YHU\
ORQJ�� VR� VKH� KDV� ORRSHG� LW� XS� DW� WKH� EHOW�� +HU� HUPLQH
OLQHG� FRDW� LV�ZRUQ� RQO\� RYHU� WKH� ULJKW� VKRXOGHU�� 6KH� LV
ZHDULQJ� D� WDUSRXV� DGRUQHG�ZLWK� MHZHOV� LQ� IORZHU� IRUP�
ZLWK�SHDUOV�DQG�QDWXUDO�IORZHUV��:LWK�KHU�ULJKW�KDQG�VKH
KROGV� D� YHLO� ZLWK� DQ� HPEURLGHUHG� HGJH�� ZKLOH� KHU� OHIW
KDQG�LV�SXOOLQJ�XS�KHU�UREH���

:KDW� LV� VWULNLQJ� DERXW� WKH� &DUOL� ODGLHV� LV� WKH� JUHDW
TXDQWLW\� RI� MHZHOOHU\� WKH\� DUH� ZHDULQJ� LQ� WKH� SRUWUDLWV�
&DWWDULQD�&DUOL� KDV� D� SHDUO� QHFNODFH�ZLWK� D� KDQJLQJ� RI

WKUHH� ELJJHU� SHDUOV�� WZR� EUDFHOHWV� ZLWK� IRXU� URZV� RI
SHDUOV�� DQRWKHU� WZR� EUDFHOHWV� DGRUQHG� ZLWK� MHZHOV�� D
ULQJ��HDU�ULQJV�ZLWK�ODUJH�KDQJLQJ�MHZHOV��D�JROGHQ�FKDLQ
ZLWK� D� ELJ� EURRFK� DOVR� DGRUQHG� ZLWK� MHZHOV�� D� JUHDW
TXDQWLW\� RI� SHDUOV� DQG� MHZHOV� RQ� KHU� EHOW� DQG� RQ� WKH
KHDGJHDU�� ZKHUH� RQH� FDQ� VHH� D� ELJ� MHZHOOHG� EURRFK
DERYH�KHU� IRUHKHDG��DQ�HJUHW� DQG� WZR�RU� WKUHH� URZV� RI
SHDUOV��7KH�RWKHU� ODG\� LV�QRW�ZHDULQJ�D�QHFNODFH�DQG�D
MHZHOOHG�HJUHW��EXW�DOO�WKH�RWKHU�LWHPV�DUH�DV�SUHFLRXV�DV
&DWWDULQD¤V� RU� HYHQ�PRUH�� LI�ZH� WDNH� LQWR� FRQVLGHUDWLRQ
DOO� WKH� UXELHV� VKH� KDV� RQ� KHU� EURRFKHV�� HDU�ULQJV� DQG
EUDFHOHWV��7KH�MHZHOOHU\�LV�SUREDEO\�GHSLFWHG�QRW�RQO\�WR
VWUHVV�WKH�ZHDOWK�RI�WKH�&DUOL�ODGLHV�EXW�DOVR�WR�VKRZ�WKDW
WKH\�KDG�DGRSWHG�7XUNLVK�FXVWRP�� -HZHOV�ZHUH�ZRUQ� LQ
JUHDW� TXDQWLWLHV� E\� 7XUNLVK� ZRPHQ� EHFDXVH� WKH\
FRQVWLWXWHG� WKHLU� SULQFLSDO�ZHDOWK��'DYLV�PHQWLRQV�� WKDW
�:RPHQ� HPSOR\� DOO� WKHLU� DVFHQGHQF\� RYHU� WKH�PHQ� WR
REWDLQ� MHZHOV� RI� DV� D� JUHDW� YDOXH� DV� SRVVLEOH�� EHFDXVH
WKH\� DUH� DOZD\V� OHIW� LQ� SHDFHDEOH� SRVVHVVLRQ� RI� WKHP
ZKHQ�WKH\�ORVH�WKHLU�KXVEDQGV��QD\��WKH\�KDYH�QR�RWKHU
UHVRXUFH�� ZKHQ� WKH� HIIHFWV� RI� WKHLU� IDPLOLHV� DUH� FRQILV�
FDWHG� E\� WKH� VXOWDQ�� ZKLFK� LV� QR� XQFRPPRQ� FLUFXP�
VWDQFH�ZLWK�SHUVRQV�LQ�RIILFH���'DYLV�����������������

7KH� ODGLHV� VWDQG� LQ� D� ORJJLD�PDUNHG�RII� E\�D� EDOXV�
WUDGH�DQG�D�KHDY\�FXUWDLQ�ZLWK�JROG� WDVVHOV�� 7R� WKH� OHIW
DUH�WDEOHV��FRYHUHG�ZLWK�WDEOHFORWKV�RI�WKH�VDPH�IDEULF�DV
WKH� FXUWDLQV�� 2Q� WKH� WDEOHV� ZH� FDQ� VHH� D� ERRN� DQG� D
EXQFK�RI� IORZHUV��7KH�ERRN� LV�PRUH�DFFXUDWHO\�SDLQWHG
RQ�WKH�SRUWUDLW�RI�&DWWDULQD�&DUOL��7KH�FRYHUV�DUH�DGRUQHG
ZLWK�PHWDO��SUREDEO\�JROGHQ�SODWHV�DQG�WKH�ERRN�KDV�JLOW
HGJHV��7KH�EXQFK�RI�IORZHUV�RQ�WKH�SRUWUDLW�RI�&DWWDULQD
&DUOL�FRQVLVWV�RI�D�MDVPLQH�RU�D�ZKLWH�OLO\��D�ZKLWH�DQG�D
\HOORZ�IORZHULQJ�GDIIRGLO��D�EOXLVK�ELQGZHHG��D�VWULSSHG
WXOLS�� D� SLQN� URVH�� D� \HOORZLVK� DQG� D� UHG� WXOLS���� 7KH
IORZHU� LQ� WKH� ORZHVW� VHFWLRQ�RI� WKH�EXQFK� LV�YHU\� OLNHO\
DQRWKHU�WXOLS�RU�D�VLQJOH�IORZHU�SHRQ\�ZLWK�D�ODUJH�FHQ�
WUDO�ERVV�RI�\HOORZ�VWDPHQV��&DWWDULQD�KROGV�D�SLQN�URVH
LQ�KHU�KDQG��7KH�EXQFK�RQ�WKH�RWKHU�SRUWUDLW�FRQVLVWV�RI
WKH� VDPH� VRUWV� RI� IORZHUV�� KRZHYHU� WKH� WXOLSV� DUH�PRUH
DFFXUDWHO\� GHSLFWHG� KHUH�� ZKHUHDV� DOO� WKH� RWKHU� VRUWV�
MDVPLQH�RU�OLO\��GDIIRGLOV��ELQGZHHG�DQG�WKH�FHQWUDO�URVH
DUH�SDLQWHG�ZLWK�OHVV�DFFXUDWH�ERWDQLFDO�GHWDLOV��%XQFKHV

�� 1DA�L=EJPEJC�EO�GALP�EJ�PDA�LNER=PA�0ARCE�$ÌJÐH� KHHA?PEKJ�EJ�&OP=J>QH� ?B��/EB=P
�(E>NEO
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�����
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)LJ������/DG\�IURP�&RQVWDQWLQRSOH��'H�%UX\Q�������
fVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��:LHQ��

6O������ÊHQVND�L]�.RQVWDQWLQRSOD��'H�%UX\Q�������
$YVWULMVND�QDFLRQDOQD�NQMLËQLFD�'XQDM��

RI� IORZHUV� UHYHDO� WKDW� WKH�SRUWUDLWV�ZHUH�SDLQWHG�E\� WZR
GLIIHUHQW�SDLQWHUV��EXW�QRW�LQGHSHQGHQW�IURP�HDFK�RWKHU�
7KH� SDLQWHUV�� ZKR� ZHUH� QRW� VSHFLDOLVWV� IRU� IORZHU� VWLOO
OLYHV�� PD\� KDYH� XVHG� WKH� VDPH� �JUDSKLF�� VRXUFH�� 7KH
SUHYDLOLQJ� WXOLSV� DQG� GDIIRGLOV� VKRZ�� DJDLQ� EHFDXVH� RI
WKHLU�7XUNLVK�RULJLQ�� WKH�FRQQHFWLRQV� RI� WKH�&DUOL� ODGLHV
WR�WKH�2ULHQW��7KH�IORZHU�PHQWLRQHG�SUHYLRXVO\��ZKLFK�LV
GLIILFXOW�WR�LGHQWLI\��LV�PRVW�OLNHO\�D�WXOLS��VLQFH�WKH�VDPH
IORZHU� LV� GHSLFWHG� LQ� WKH� ERXTXHW� RQ� WKH� HQJUDYLQJ
'DPH�*UHFTXH�� GDQV� VRQ�$SDUWHPHQW��E\�*pUDUG�-HDQ�
%DSWLVWH� 6FRWLQ� WKH� (OGHU� DIWHU� -HDQ� %DSWLVWH� 9DQPRXU�
VKRZLQJ� D� *UHHN� ODG\� IURP� &RQVWDQWLQRSOH� DQG� SXE�
OLVKHG�LQ�5HFXHLO�)HUULRO��������������7KH�DUUDQJHPHQW
RI�IORZHUV�GLIIHUV�WRR�PXFK�IRU�WKH�HQJUDYLQJ�WR�EH�FRQ�

VLGHUHG� DV� WKH� VRXUFH� IRU� WKH� &DUOL� SDLQWHU�� EXW� LQ� WKH
H\HV� RI� WKHLU� (XURSHDQ� FRQWHPSRUDULHV� WKLV� SDUWLFXODU
IORZHU�ZDV�REYLRXVO\�FRQQHFWHG�ZLWK�WKH�2ULHQW�

$�ZKLWH� HQFORVXUH�ZLWK�PDUEOH� VFXOSWXUHV� LQ� QLFKHV
DSSHDUV� LQ� WKH� EDFNJURXQG� WR� WKH� ULJKW� RI� WKH� LY\�FODG
EDOXVWUDGHV�� 2QH� SDLQWLQJ� LV� VOLJKWO\� GDPDJHG� LQ� WKLV
VHFWLRQ�� EXW� LQ� WKH� SRUWUDLW� RI� &DWWDULQD� &DUOL� RQH� FDQ
UHFRJQLVH� WKH� VFXOSWXUH� RI� WKH� JRGGHVV� 'LDQD� ZLWK� WKH
ERZ��*DUGHQV�ZLWK�F\SUHVVHV�DUH�SDLQWHG�EHKLQG�WKH�HQ�
FORVXUH��7KH�F\SUHVVHV��FKDUDFWHULVWLF�QRW�RQO\�RI�7XUNH\
EXW�DOVR�RI� WKH�XSSHU�$GULDWLF�DV�SDUW�RI�0HGLWHUUDQHDQ�
DUH� PRUH� DFFXUDWHO\� SDLQWHG� LQ� WKH� SRUWUDLW� RI� WKH� XQ�
NQRZQ�&DUOL�ODG\�

�� #KN�NA?AJP�I=PANE=H�KJ�PDA�EJBHQAJ?A�KB�/A?QAEH�#ANNEKH�KJ�LKNPN=EPO�KB�"QNKLA=JO�EJ�,NEAJP=H�=PPENA!�1N=QPD
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%RWK� ODGLHV� ORRN� GLUHFWO\� DW� WKH�YLHZHU�� WKH� SRVLWLRQ
RI�WKHLU�OHIW�KDQGV�VLJQLILHV�WKHLU�UHVROXWHQHVV��7KHLU�DWWLUH
H[SUHVVHV�QRW�RQO\�WKDW�WKH\�KDYH�VSHQW�WKHLU�OLYHV�LQ�WKH
2WWRPDQ�(PSLUH��EXW�DOVR�WKHLU�FRQVLGHUDEOH�ZHDOWK��7KH
VHWWLQJ� LV� (XURSHDQ�� EXW� WKH� FKRLFH� RI� IORZHUV� UHPLQGV
WKH�YLHZHU� RI� WKH�2ULHQW�� %RRNV�DUH� SUREDEO\� DGGHG� WR
VLJQLI\� WKH� HGXFDWLRQ� RI� WKH� VLWWHUV�� WKH� VFXOSWXUHG� DQ�
FLHQW� JRGGHVV� PD\� UHYHDO� WKH� VLJQLILFDQFH� RI� DQFLHQW
*UHHN�5RPDQ�FXOWXUH�IRU�WKH�WKHQ�XSSHU�FODVV�VRFLHW\�

7KH� SRUWUDLWV� RI� WKH� &DUOL� ODGLHV� UDLVH� D� QXPEHU� RI
TXHVWLRQV��:HUH� WKH\�SDLQWHG�DIWHU� WKH� OLYLQJ�PRGHOV�RU
DV� D� FRS\� DIWHU� 'H� %UX\Q¤V� HQJUDYLQJV"� :HUH� WKH\
SDLQWHG� DW� WKH� VDPH� WLPH� RU� DUH� WKH� VLPLODULWLHV� LQ� JDU�
PHQWV��SRVH�DQG�EDFNJURXQG�D�FRQVHTXHQFH�RI� WKH�IDFW
WKDW� RQH� SRUWUDLW� VHUYHG� DV� D� PRGHO� IRU� WKH� RWKHU"� 7KH
TXHVWLRQ�RI� WKH� LGHQWLW\�RI�RQH�RI� WKH� ODGLHV� LV� VWLOO� DOVR
XQUHVROYHG�

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKDW� LQWHUSUHWHUV¤� ZLYHV
VSHQW� PRVW� RI� WKHLU� OLYHV� LQ� &RQVWDQWLQRSOH� DQG� ZHUH
GUHVVHG�DOOD� WXUFD� MXVW� DV� WKHLU�KXVEDQGV�ZHUH��ZH�PD\
DVVXPH� WKDW� WKH� SDLQWHG� JDUPHQWV� DQG� KHDGGUHVVHV� DUH
QRW� D� IDQWDV\�� EXW� ZHUH� UHDOO\� LQ� WKH� SRVVHVVLRQ� RI� WKH
&DUOL� ODGLHV��7KHUH�ZDV�QR�QHHG� IRU� WKH�SDLQWHU� WR�FRS\
WKH�'H�%UX\Q�HQJUDYLQJV��LQVWHDG�KH�FRXOG�KDYH�SDLQWHG
WKH�SRUWUDLWV� DIWHU� OLYLQJ�PRGHOV�ZKHQ� WKH� ODGLHV� YLVLWHG
.RSHU�RU�9HQLFH�

7KH� LGHQWLW\�RI� RQH� RI� WKH�ZRPDQ� VHHPV� WR� EH� FHU�
WDLQ��DV�WKH�LQVFULSWLRQ�RQ�WKH�SDLQWLQJ�VWDWHV�VKH�LV�&DW�
WDULQD�&DUOL��7KH�LQVFULSWLRQV�RQ�KHU�SRUWUDLW�DQG�RQ�WKDW
RI�*LDQ� 5LQDOGR� &DUOL� ZHUH�ZULWWHQ� E\� WKH� VDPH� KDQG�
&DSULQ��LQ�������VWDWHG�WKDW�WKLV�SDLQWLQJ�LV�D�SHQGDQW�WR
WKH� SRUWUDLW� RI� *LDQ� 5LQDOGR� &DUOL� DQG� FRQFOXGHG� WKDW
&DWWDULQD� ZDV� KLV� ZLIH� �&DSULQ�� ������ ������ 0DULR� ,Q�
IHOLVH� SUHVXPHG� WKDW� *LDQ� 5LQDOGR� &DUOL� DQG� &DWWDULQD
1HJUL�RI�*HQXHVH�QREOH�RULJLQ�PDUULHG� LQ�&RQVWDQWLQR�
SOH� �,QIHOLVH�� ������ ������ %XW� ZKR� LV� WKH� VHFRQG� ODG\"
6KH�FRXOG�QRW�KDYH�DSSHDUHG�DORQH�LQ�WKH�&DUOL�SRUWUDLW
JDOOHU\��D�SRUWUDLW�RI�KHU�KXVEDQG�PXVW� DOVR�EH� WKHUH�� ,W
PD\� EH� ORVW�� EXW� LI� ZH� FRPSDUH� WKH� SDLQWLQJ� ZLWK� WKH
RWKHU�SDLQWLQJV� LQ�3RUHá�� LQ�P\�RSLQLRQ� WKH�PRVW�SURE�
DEOH�SRUWUDLW�RI�KHU�KXVEDQG�LV�WKH�SRUWUDLW�RI� WKH�GUDJR�
PDQ� GDWLQJ� IURP� �������� WKH� DERYH�LGHQWLILHG� 7RPDVVR
7DUVLD�� 7KHVH� WZR� SDLQWLQJV� FDQ� EH� FRQVLGHUHG� DV� SHQ�
GDQWV�� WKH� VLWWHUV� DUH� VOLJKWO\� WXUQHG� WR� HDFK� RWKHU�ZLWK
WKHLU�ERGLHV�� WKH�SRVLWLRQ�RI�KLV� ULJKW�KDQG�FRUUHVSRQGV
ZLWK� WKH� SRVLWLRQ� RI� KHU� OHIW� KDQG�� WKH� RSHQ� ORJJLD� LQ
ZKLFK� WKH\� DUH� VWDQGLQJ� DQG� WKH� EDFNJURXQG� DUH� V\P�
PHWULFDOO\�FRPSRVHG��7KH\�VWDQG�RQ�D�SDYHG�IORRU��WKHLU
KDQGV� UHVW� RQ� WDEOHV� ZLWK� GDUN� JUHHQ� WDEOHFORWKV� ZLWK
JROGHQ�IULQJHG�ULPV��EHKLQG�WKH�VLWWHUV�DUH�D�VWRQH�EDOXV�
WUDGH�DQG�D�JDUGHQ�ZLWK�F\SUHVVHV��7KH�EXQFK�RI�IORZHUV
DQG� WKH�ERRN�RQ� WKH� ODG\¤V� WDEOH� LV� EDODQFHG�ZLWK� GLF�
WLRQDULHV� DQG� GRFXPHQWV�� ZKLFK� DSSHDU� RQ� WKH� GUDJR�
PDQ¤V�WDEOH��3URRI�WKDW� WKH�SRUWUDLWV�DUH�UHDOO\�SHQGDQWV�
SDLQWHG�VLPXOWDQHRXVO\�E\�WKH�VDPH�SDLQWHU��FDQ�DOVR�EH
IRXQG�LQ�WKH�EDODQFHG�XVH�RI�WKH�FRORXU�UHG�DQG�WKH�GH�

WDLOV�VXFK�DV�WKH�V\PPHWULFDO�GHSLFWLRQ�RI�F\SUHVVHV�DQG
WKH�VPDOO�IORZHU�SDWWHUQ�RQ�UHG�IDEULF��ZKLFK�DSSHDUV�RQ
WKH�ODG\¤V�EDJJ\�WURXVHUV�DQG�RQ� WKH�FXVKLRQ�RQ� WKH� WD�
EOH�LQ�WKH�PDOH�SRUWUDLW��&RPSDULVRQ�ZLWK�WKH�'H�%UX\Q
HQJUDYLQJV� OHDGV� XV� WR� EHOLHYH� WKDW� WKH� GDWLQJ� RI� WKH
ODG\¤V�SRUWUDLW� DW� DURXQG������ LV�QRW� WRR�HDUO\� DQG� FDQ
EH�SURYHQ�RQ�WKH�EDVLV�RI�KHU�JDUPHQWV��7KH�ODG\�LQ�WKH
SRUWUDLW�LV�LQ�P\�RSLQLRQ�WKH�ZLIH�RI�7RPDVVR�7DUVLD��OLNH
KHU�KXVEDQG¤V�SRUWUDLW��KHU�SRUWUDLW�PD\�DOVR�KDYH�EHHQ�D
JLIW�IURP�WKH�7DUVLDV�WR�WKH�SDOD]]R�&DUOL�

7KH�SDLQWHU�RI�WKH�&DWWDULQD�&DUOL�SRUWUDLW�SUHVXPDEO\
XVHG� WKH� SRUWUDLW� RI� WKH� ZLIH� RI� 7RPDVVR� 7DUVLD� DV� D
VRXUFH�IRU�WKH�SRVH�RI�WKH�VLWWHU�DQG�WKH�EDFNJURXQG��EXW
SUREDEO\� SDLQWHG� KHU� IDFLDO� IHDWXUHV�� JDUPHQWV� DQG
KHDGGUHVV� DV� WKH\� ZHUH� LQ� UHDOLW\�� 7KH� SDWWHUQV� RI� WKH
IDEULF� DQG� WKHLU�FRORXU�GLIIHU� IURP� WKH� JDUPHQWV� RI� 7DU�
VLD¤V�ZLIH��&DWWDULQD�LV�ZHDULQJ�D�QHFNODFH��KHU�MHZHOOHU\
DQG� WDUSRXV� DUH� DOVR� VOLJKWO\� GLIIHUHQW� DQG� WKH� KHURQ
IHDWXUHV� DUH�� DV� DOUHDG\� VWDWHG�� SUREDEO\� LPDJLQHG�� ,W� LV
FXULRXV� WKDW� WKH� SDLQWHU� RI� &DWWDULQD¤V� SRUWUDLW� UHOLHG� VR
ILUPO\� RQ� WKH� ROGHU� SRUWUDLW�� EXW� FKDQJHG� WKH� VHWWLQJ� LQ
WKH�SRUWUDLW�RI�KHU�KXVEDQG�*LDQ�5LQDOGR��LQ�FRPSDULVRQ
ZLWK� 7RPDVVR� 7DUVLD¤V� SRUWUDLW�� FRPSOHWHO\�� 7KLV� FDQ
RQO\�EH�H[SODLQHG�DV�D�UHTXHVW�E\�WKH�SDWURQ�

&21&/86,21

7KH� HLJKW� SRUWUDLWV� RI� GUDJRPDQV� DQG� WKHLU� ZLYHV
GUHVVHG�DOOD�WXUFD�IURP�WKH�EHTXHVW�RI�WKH�&DUOL�FRXQWV�LQ
3RUHá�5HJLRQDO�0XVHXP�DUH�D�UDUH�H[DPSOH�RI���WK�DQG
��WK�FHQWXU\�SRUWUDLWV�RI�(XURSHDQV�LQ�7XUNLVK�DWWLUH�ZKR
GLG�QRW�ZHDU�WKLV�NLQG�RI�JDUPHQW�DV�D�NLQG�RI�VRFLDO�RU
SROLWLFDO� IDQF\� GUHVV�� EXW� DV� HYHU\GD\� FORWKLQJ� LQ� &RQ�
VWDQWLQRSOH�� 7KHUH� LV� QR� HYLGHQFH� WKDW� WKH\� ZRUH� WKHLU
7XUNLVK�JDUPHQWV�RQ� WKH�VWUHHWV�RI�.RSHU�DQG�9HQLFH�RU
WR�VLW�IRU�WKHLU�SRUWUDLWV�LQ�RUGHU�WR�OHDYH�DQ�LPSUHVVLRQ��D
ODVWLQJ� UHPHPEUDQFH� RI� WKHLU� SURIHVVLRQ�� :HOO� FRQVLG�
HUHG� SRVHV� DQG� JHVWXUHV� GHSLFW� UHVROXWH� GUDJRPDQV
SUDFWLVLQJ�DQ�LPSRUWDQW��ZHOO�SDLG�DQG�GDQJHURXV�RFFX�
SDWLRQ��7KH�SDLQWHUV�IRFXVHG�RQ� WKH�DWWULEXWHV�VLJQLI\LQJ
WKHLU� SURIHVVLRQ� DQG� GHSLFWHG� ZLWK� JUHDW� DFFXUDF\� WKH
GHWDLOV�RI�WKHLU�ULFK�FORWKLQJ��7KLV�LV�HVSHFLDOO\�WUXH�RI�WKH
SRUWUDLWV� RI� LQWHUSUHWHUV¤� ZLYHV�� ZKR� DSSHDU� DV� SDOH�
VNLQQHG�EHDXWLHV� LQ�FORWKLQJ�RI� ULFK�PDWHULDO�DQG�DEXQ�
GDQWO\�DGRUQHG�ZLWK�MHZHOOHU\��7KH�GHWDLOV�VXFK�DV�ERRNV
DQG�DQFLHQW�VFXOSWXUH�VWUHVV�WKHLU�HGXFDWLRQ�DQG�FXOWXUDO
UHILQHPHQW��0RVW� OLNHO\� WKH� VLWWHUV�ZHUH� SDLQWHG� E\� 9H�
QHWLDQ�SDLQWHUV�ZKHQ�WKH\�YLVLWHG�WKHLU�KRPH�WRZQ��7KH
VHULHV�FDPH� LQWR�H[LVWHQFH�JUDGXDOO\��SUHVXPDEO\�SDUWO\
DV�D�JLIW� WR� WKH� UHODWHG�7DUVLD� IDPLO\�DQG�SDUWO\� WR�FHOH�
EUDWH� WKHLU� RZQ� IDPLO\� PHPEHUV� HQJDJHG� DV� 9HQHWLDQ
GUDJRPDQV� RQ� WKH� 2WWRPDQ� 3RUWH�� 7KH� VHULHV� FDUULHV
KXJH�YDOXH�LQ�GRFXPHQWLQJ�WKH�DWWLUH�RI�GUDJRPDQV�DQG
WKHLU�ZLYHV�DQG� WKH�GHWDLOV� VKRZQ� LQ� WKH�SRUWUDLWV�� VXFK
DV�WKH�GLFWLRQDULHV�RI� WKH� ODQJXDJHV� WKH\�KDYH�PDVWHUHG
DQG�PHGDOOLRQV�UHPLQGLQJ�WKH�YLHZHU�WKDW�VRPH�RI�WKHP
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DWWHQGHG�WKH�SLOJULPDJH�WR�WKH�+RO\�ODQG��7KH�KLJK�DUWLV�
WLF� TXDOLW\� RI� WKH� SRUWUDLWV� SODFHV� WKHP�ZLWKLQ� WKH�PRVW
SUL]HG�DUWLVWLF� OHJDF\�RI�EDURTXH�SRUWUDLWXUH� LQ�6ORYHQLD

DQG�ZH�FDQ�RQO\�KRSH�WKDW�DUFKLYH�UHVHDUFK��DERYH�DOO�LQ
WKH�&DUOL�DUFKLYHV�SUHVHUYHG� LQ� WKH�%LEOLRWHFD�0DUFLDQD
LQ�9HQLFH��ZLOO�UHYHDO�WKH�QDPHV�RI�WKHLU�DUWLVWV���

32575(7,�,=�=$38Éà,1(�*52)29�&$5/,-(9�9�325(à8�,1�32575(7,
65('1-((95236.,+�2'326/$1&(9�1$�260$16.2�32572

3RORQD�9,'0$5
8QLYHU]D�Y�0DULERUX��)LOR]RIVND�IDNXOWHWD��6,������0DULERU��6ORPÊNRY�WUJ���

H�PDLO��SRORQD�YLGPDU#XQL�PE�VL

329=(7(.

9� SRUHÈNHP� PX]HMX� �=DYLßDMQL� PX]HM� 3RUHÈWLQH�� MH� RKUDQMHQLK� HQDMVW� SRUWUHWRY� JURIRY� &DUOLMHY� LQ� QDVOLNDQR
GUXÊLQVNR�GUHYR��6OLNH�L]YLUDMR�L]�SDODßH�JURIRY�&DUOLMHY�Y�.RSUX��ÇHVW�PRÈNLK�LQ�GYH�ÊHQVNL�ßODQLFL�GUXÊLQH�VR�XSR�
GREOMHQL�Y�RVPDQVNL�QRÈL��.DNRU�ßODQL�NRSUVNLK�GUXÊLQ�%UXWL��%RULVL�LQ�7DUVLD��VR�ELOL�WXGL�&DUOLML�Y�����LQ�]JRGQMHP����
VWROHWMX� XUDGQL� SUHYDMDOFL�� GUDJRPDQL�� Y� VOXÊEL� %HQHÈNH� UHSXEOLNH� QD� RVPDQVNL� 3RUWL�� 3RUWUHWRP� MH� ELOR� SRVYHßHQH
SUHPDOR�XPHWQRVWQR]JRGRYLQVNH�SR]RUQRVWL��NDU�MH�QDMEUÊ�SRVOHGLFD�SUHQRVD�L]�RNROMD��Y�NDWHUHP�VR�QDVWDOL��9�SULV�
SHYNX�MH�V�NXOWXUQR]JRGRYLQVNHJD�YLGLND�RSUHGHOMHQD�QRÈD�SRUWUHWLUDQFHY��V�SULPHUMDYR�V�VRURGQLPL�VHULMDPL�SRUWUH�
WRY�WHU�V�VRßDVQLPL�XSRGRELWYDPL�XUDGQLK�SUHYDMDOFHY�LQ�HYURSVNLK�RGSRVODQFHY�QD�RVPDQVNR�3RUWR�SD�VR�UD]ORÊHQL
WXGL�GHWDMOL��NL�ODKNR�SRPDJDMR�SUL�LGHQWLILNDFLML�XSRGREOMHQLK�RVHE��=�YLGLND�QRÈH�VR�WXGL�SRUWUHWLUDQFL��NL�VR�ELOL�GR�
VOHM�RSUHGHOMHQL� NRW�GRVWRMDQVWYHQLNL�� LGHQWLILFLUDQL�NRW�GUDJRPDQL��3ULVSHYHN� VH�XNYDUMD� WXGL� LGHQWLILNDFLMR� YHOLNHJD
GUDJRPDQD� LQ� VYHWRYDOFD� /HRSROGD� ,�� �Y� QDSLVX� RSUHGHOMHQHJD� NRW� �SULPDULXV� LQWHUSUHV�� LQ� �FRQVLOLDULYV�� FHVDUMD
/HRSROGD�,���NRW�ßODQD�NRSUVNH�URGELQH�7DUVLD�

3RUWUHWL� &DUOLMHY� Y� WXUÈNL� QRÈL� VR� QDVWDOL� Y� ßDVX� QMLKRYHJD� ELYDQMD� Y� .RSUX� DOL� %HQHWNDK� NRW� GHOR� ]DKRGQLK
�EHQHÈNLK��SRUWUHWLVWRY�]D�]DKRGQR��NRSUVNR��REßLQVWYR��3RUWUHWLUDQFL�VR�SRVWDYOMHQL�Y�RELßDMQR�VKHPR�]DKRGQRHYURS�
VNHJD�EDURßQHJD�SOHPLÈNHJD�SRUWUHWD�]�PL]R��]DVWRURP�LQ�VWHEURP�Y�R]DGMX��QMLKRYD�WXUÈND�REODßLOD�VR�XSRGREOMHQD
]�DNULELßQR�QDWDQßQRVWMR� LQ�SRXGDUNRP�QD�GUDJRFHQLK�PDWHULDOLK� LQ�QDNLWX��1D�QHNDWHULK�PRÈNLK� SRUWUHWLK� VR� SUL�
ND]DQL� DWULEXWL� SUHYDMDOVNHJD� SRNOLFD�� SUHGYVHP� VORYDUML�� OLVWLQH� LQ� SHßDWL�� 'YD� L]PHG� SRUWUHWLUDQFHY� VWD� PHG
RSUDYOMDQMHP�VYRMHJD�SRNOLFD�RELVNDOD�WXGL� -HUX]DOHP�LQ�ELOD�VSUHMHWD�Y�5HG�6YHWHJD�JURED�Y�-HUX]DOHPX��VDM�QRVLWD
PHGDOMRQH�]�XSRGRELWYLMR�UHGRYQHJD�]QDND��'HWDMOL�QD�REHK�ÊHQVNLK�SRUWUHWLK��NQMLJH��NLS�DQWLßQH�ERJLQMH��NDÊHMR�QD
QMXQR� L]REUDÊHQRVW� LQ� NXOWLYLUDQRVW�� FYHWMH� RULHQWDOVNHJD� L]YRUD� Y� YD]DK� SD� GRGDWQR� RVYHWOMXMH� QMXQR� ELYDQMH� QD
9]KRGX��8PHWHOQR�REOLNRYDQL�LQ�RNUDÈHQL�SRNULYDOL�ÊHQVN�VH�XMHPDWD�]�RSLVL�SRNULYDO��NL�VR�MLK�QRVLOH�ÊHQVNH�Y�.RQ�
VWDQWLQRSOX�OHWD�������NR�MH�WR�PHVWR�RELVNDO�QL]R]HPVNL�SRSRWQLN�&RUQHOLV�'H�%UX\Q��1MHJRY�LOXVWULUDQL�SRWRSLV�MH
ELO�Y�QL]R]HPVNHP�MH]LNX�REMDYOMHQ�OHWD������LQ�Y�IUDQFRVNHP�OHWD������

=�QDSLVL� VR� LGHQWLILFLUDQL� WULßHWUWLQVNL� SRUWUHW�*LDQ�5LQDOGD�&DUOLMD� �������� QMHJRY� FHORSRVWDYQL� SRUWUHW�� QDVOLNDQ
SULEOLÊQR� GYDMVHW� OHW� NDVQHMH� WHU� SRUWUHW� QMHJRYH� VRSURJH� &DWHULQH� &DUOL�� NL� MH� SHQGDQW� PRÊHYHJD� FHORSRVWDYQHJD
SRUWUHWD�� 'UXJL� SRUWUHWLUDQFL� QLVR� ]DQHVOMLYR� LGHQWLILFLUDQL�� .DNRU� GRND]XMHMR� SULPHUMDYH� V� VRßDVQLPL� JUDILßQLPL� LQ
VOLNDUVNLPL�XSRGRELWYDPL�GUDJRPDQRY��SUHGYVHP�GHOD�$OHVVDQGUD�GHOOD�9LD�LQ�-HDQD�%DSWLVWD�9DQPRXUMD�VWD�WXGL�QD
GYHK� SRUWUHWLK� &DUOLMHY�� NL� QH� NDÊHWD� DWULEXWRY� SUHYDMDOVNHJD� SRNOLFD� LQ� VWD� ELOD� GRVOHM� RSUHGHOMHQD� NRW� GRVWR�
MDQVWYHQLND� R]LURPD� EHQHÈND� YHOHSRVODQLND�� XSRGREOMHQD� SUHYDMDOFD�� 3RVNXV� LGHQWLILNDFLMH� HQHJD� L]PHG� SRUWUHWL�
UDQFHY� NRW� 7RPPDVD� 7DUVLR� L]� VRURGVWYHQR� SRYH]DQH� NRSUVNH� GUXÊLQH� MH� DUJXPHQWLUDQ� ]� QDSLVRP�� Y� NDWHUHP� VWD
QDYHGHQD�QMHJRYD�YLVRND� IXQNFLMD�YHOLNHJD�GUDJRPDQD� LQ� OHWQLFD��������� WR� VOXÊER� MH�7RPPDVR�7DUVLD�RSUDYOMDO�Y
OHWLK�RG������GR������

�� ,QN�?KHHA=CQA�"@REHEFK�$=N@EJ=�BNKI�(KLAN�/ACEKJ=H�*QOAQI�D=O�=HNA=@U�NAOA=N?DA@�=J@�?KHHA?PA@�=�CNA=P�@A=H�KB�=N?DERA�I=PANE=H
@A=HEJC�SEPD�PDEO�MQAOPEKJ��&�SKQH@�HEGA�PK�PD=JG�KQN�NAOLA?PA@�?KHHA=CQA�BKN�DEO�OQCCAOPEKJO�EJ�PDA�LNAL=N=PEKJ�KB�PDEO�L=LAN�
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3RUWUHWL�&DUOLMHY�Y�QRÈL�DOOD�WXUFD�L]�.RSUD�VR�UHGHN�SULPHU�SRUWUHWRY�(YURSHMFHY��NL�VH�Y�WXUÈNL�QRÈL�QLVR�GDOL�QD�
VOLNDWL�]DUDGL�SROLWLßQLK�DOL�VRFLDOQLK�SRGWRQRY��NL�MLK�MH�WDNÈQD�QRÈD�]EXMDOD�SUL�VRßDVQHP�REßLQVWYX��WHPYHß��NHU�VR
ELOD� WR� QMLKRYD� REODßLOD�PHG� RSUDYOMDQMHP� FHQMHQHJD�� YHQGDU� YHOLNRNUDW� QHYDUQHJD� SRNOLFD� Y� .RQVWDQWLQRSOX�� 3R�
GREQR� NDNRU� VHULMD� SRUWUHWRY� GUDJRPDQRY� NRSUVNH� GUXÊLQH� 7DUVLD�� VR� ELOL� WXGL� WL� SRUWUHWL� QDPHQMHQL� SUHGYVHP
SRYHOLßHYDQMX�VYRMH�GUXÊLQH�LQ�RKUDQMDQMX�VSRPLQD�QD�SRPHPEQH�SUHGQLNH�

.OMXÞQH�EHVHGH��JURIMH�&DUOLML��GUDJRPDQL��EDURáQR�VOLNDUVWYR

%,%/,2*5$3+<

$OSDVODQ�$UlD��6����������3RZHU�DQG�6RYHUHLJQW\� LQ� WKH
2WWRPDQ�3DODFH��&ORWKLQJ� DW� )XQHUDOV��$FFHVVLRQ�&HUH�
PRQLHV� DQG� WKH�%HVWRZLQJ� RI� 5REHV� RI�+RQRU� �+LO¤DWV��
,Q�� (UGXPDQ�dDOLÝ�� '�� �HG���� 7XOLSV�� .DIWDQV� DQG� /HYQv�
,PSHULDO�2WWRPDQ�&RVWXPHV�DQG�0LQLDWXUH�$OEXPV�IURP
7RSNDSL� 3DODFH� LQ� ,VWDQEXO�� 0�QFKHQ�� +LUPHU� 9HUODJ�
������
%LDQFKL��9����������,VWRULFD�UHODWLRQH�GHOOD�SDFH�GL�3RVD�
URYL]�GL�9HQGUDPLQR�%LDQFKL�6HJUHWDULR�GHO�6HQDWR�GHGL�
FDWD�DO�6HUHQLVVLPR�3ULQFLSH�*LR��&RUQDUR�'RJH�GL�9H�
QH]LD��3DGRYD��6HPLQDULR�
%LQLRN�� ,�� �������� 2VPDQLVFKH� 6WRIIH� XQG� .RVW�PH�� ,Q�
0XVHXP�I�U�.XQVWKDQGZHUN��7�UNLVFKH�.XQVW�XQG�.XOWXU
DXV�RVPDQLVFKHU�=HLW��([KLELWLRQ�&DWDORJXH�����5HFNOLQJ�
KDXVHQ��9HUODJ�$XUHO�%RQJHUV����������
%UDOLÜ��9���.XGLÇ�%XULÜ��1����������6OLNDUVND�EDÊWLQD�,VWUH�
GMHOD�ÊWDIHODMQRJ�VOLNDUVWYD�RG�����GR�����VWROMHßD�QD�SR�
GUXáMX�3RUHáNR�SXOVNH�ELVNXSLMH��=DJUHE���5RYLQM�� ,QVWL�
WXW�]D�SRYLMHVW�XPMHWQRVWL���&HQWDU�]D�SRYLMHVQD� LVWUDÌL�
YDQMD�
&RQFLQD�� (�� �HG��� �������� 9HQH]LD� H� ,VWDQEXO�� ,QFRQWUL�
FRQIURQWL�H�VFDPEL��8GLQH��)RUXP�
'DYLV�� )�� �������� 7KH� 2WWRPDQ� ODG\�� $� VRFLDO� KLVWRU\
IURP������������/RQGRQ��*UHHQZRRG�3UHVV�
'H�%UX\Q�/H�%UXQ��&����������9R\DJH�DX�/HYDQW��F¤HVW�D
GLUH�GDQV�OHV�SULQFLSDX[�HQWURLWV�GH�O¤$VLH�PLQHXUH�GDQV
OHV� LVOHV�GH�&KLR��GH�5KRGHV� �HWF���� WUDGXLW�GX�)ODPDQG�
'HOIW��+HQUL�GH�.URRQHYHOW�
*DUGLQD��(����������.RSUVND�GUXÌLQD�7DUVLD�Y�VOXÌEL�%H�
QHÊNH� UHSXEOLNH�� ,Q�� ËLWNR�� 6�� �HG���� 6ORYHQVNR�PRUMH� LQ
]DOHGMH��.RSHU��/LSD����������
*DUGLQD�� (�� �������� �$OOD� 7XUFD��� 7KH� 7DUVLD� )DPLO\� RI
.RSHU� LQ� VHUYLFH� IRU� OD� 6HUHQLVVLPD�� ,Q�� gOoHU�� 1��
dDçPDQ��)���9LGPDU��3���HGV����,PDJH�RI�WKH�7XUNV�LQ�WKH
��WK�FHQWXU\�(XURSH��,VWDQEXO��6DEDQFL�8QLYHUVLW\���6DNLS
6DEDQFL�0XVHXP�����������������
,QIHOLVH�� 0�� �������� *LDQ� 5LQDOGR� &DUOL� 6HQLRU�� GUDJR�
PDQQR�GHOOD�5HSXEEOLFD��$FWD�+LVWULDH� 9�� .RSHU�� ����
����
,YHWLF��(����������6WHIDQR�&DUOL�� LQWHOOHWWXDOH�GL�SHULIHULD�
1RWH� SHU� XQD� ULFHUFD� VXOOD� QRELOWj� &DSRGLVWULDQD� GHO
6HWWHFHQWR�� $WWL� H�0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� DU�
FKHRORJLD�H�6WRULD�3DWULD������7ULHVWH����������

.RFK��$��8�� ��������9HQH]LDQLVFKH�0DVNHUDGH��3RUWUlWV
NDLVHUOLFKHU�%RWVFKDIWHU��*HVDQGWHQ�XQG�.DYDOLHUH�LP����
-DKUKXQGHUW�� :HOWNXQVW�� ���� ������ ��� 0�QFKHQ�� ����
����
0DQVHO��3����������%HWZHHQ�7ZR�(PSLUHV��+DQV�/XGZLJ
YRQ� .XHIVWHLQ�� $PEDVVDGRU� IRUP� WKH� +RO\� 5RPDQ� (P�
SHURU�WR�WKH�2WWRPDQ�6XOWDQ��DQG�KLV�SLFWXUHV��,Q��$W�WKH
6XEOLPH� 3RUWH�� $PEDVVDGRUV� WR� WKH� 2WWRPDQ� (PSLUH
�������������/RQGRQ��+D]OLWW��*RRGHQ�	�)R[��������
eOlHU�� 1��� cDçPDQ�� )�� �HGV��� �������� 0RWKHUV�� *RG�
GHVVHV�DQG�6XOWDQDV��:RPHQ� LQ�7XUNH\� IURP�SUHKLVWRU\
WR� WKH�HQG�RI� WKH�2WWRPDQ�(PSLUH��%UXVVHOV���$QWZHUS�
&HQWUH�IRU�)LQH�$UWV���0HUFDWRUIRQGV�
eOlHU��1���cDçPDQ��)���9LGPDU��3�� �HGV��� �������� ,PDJH
RI�WKH�7XUNV�LQ�WKH���WK�FHQWXU\�(XURSH��,VWDQEXO��6DEDQFL
8QLYHUVLW\���6DNLS�6DEDQFL�0XVHXP�
3DYDQHOOR�� *��� :DOFKHU�� 0�� �HGV��� �������� ,VWULD� FLWWj
PDJJLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� 2SHUH
G¤DUWH� GDO� 0HGLRHYR� DOO¤2WWRFHQWR�� 7ULHVWH�� 8QLYHUVLWj
GHJOL�6WXGL�GL�7ULHVWH�
3ULRUDWR��*��*�� �������������+LVWRULD�GL� /HRSROGR�&H�
VDUH��FRQWLQHQWH�OH�FRVH�SLX�PHPRUDELOL�VXFFHVVH�LQ�(X�
URSD��GDO������ILQR�DO�������'HVFULWWD�GDO� OR��*DOHD]]R
*XDOGR�3ULRUDWR��'HGLFDWD�DOOD�6��&��5��0DHVWUD�GHOO
�LP�
SHUDWLFFH�/HRQRUD��3RVWRYL� OL� ULWWUDWWL� GH�SULQFLSL�� GH�JH�
QHUDOL��H�GH�PLQLVWUL�SULQFLSDOL���*OL�DVVHGLL�GL�3LD]]H��H
EDWWDJOLH� VHJXLWH�� &RQ� OH� VFULWWXUH�� OHWWHUH�� WUDWWDWL�� DF�
FRUGL��H�FDSLWXODWLRQL�SRVWL�QHO�ILQH�GHOO
�KLVWRULD��SHU�QRQ
FRQIRQGHUH� OD� QDUUDWLYD� GHOOD� PHGHVLPD�� 9LHQQD�� *LR�
%DWW��+DUTXH�
5HQGD��*�� �������� 7KH�2WWRPDQ� (PSLUH� DQG�(XURSH� LQ
WKH� ��WK� FHQWXU\�� &KDQJLQJ� LPDJHV�� ,Q��gOoHU��1��� dDç�
PDQ��)���9LGPDU��3���HGV����,PDJH�RI�WKH�7XUNV�LQ�WKH���WK

FHQWXU\� (XURSH�� ,VWDQEXO�� 6DEDQFL� 8QLYHUVLW\� �� 6DNLS
6DEDQFL�0XVHXP��������
5LIDW��6���.LEULV��%���$NNR\XQOX��%���HGV�����������3RUWUDLWV
IURP�WKH�(PSLUH��7KH�2WWRPDQ�:RUOG�DQG�WKH�2WWRPDQV
IURP�WKH���WK� WR���WK� FHQWXU\�ZLWK� VHOHFWHG�ZRUNV�RI�DUW
IURP�WKH�6XQD�DQG�îQDQ�.LUDo�)RXQGDWLRQ�&ROOHFWLRQ��,V�
WDQEXO��3HUD�0XVHXP�
6FDUFH�� -�� ��������'DV� RVPDQLVFK�W�UNLVFKH�.RVW�P�� ,Q�
0XVHXP�I�U�.XQVWKDQGZHUN��7�UNLVFKH�.XQVW�XQG�.XOWXU
DXV�RVPDQLVFKHU�=HLW��([KLELWLRQ�&DWDORJXH�����5HFNOLQJ�
KDXVHQ��9HUODJ�$XUHO�%RJHUV����������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3RORQD�9,'0$5��$�6(5,(6�2)�32575$,76�)520�7+(�%(48(67�2)�7+(�&28176�2)�&$5/,�,1�325(à�3$5(1=2�������������

���

6HWWRQ��.��0�� �������� 9HQLFH��$XVWULD� DQG� WKH� 7XUNV� LQ
WKH� 6HYHQWHHQWK� &HQWXU\�� 3KLODGHOSKLD�� 7KH� $PHULFDQ
3KLORVRSKLFDO�6RFLHW\�
6LPV�� (�� �������� +DQV� /XGZLJ� YRQ� .XHIVWHLQ¤V� 7XUNLVK
)LJXUHV�� ,Q�� $W� WKH� 6XEOLPH� 3RUWH�� $PEDVVDGRUV� WR� WKH
2WWRPDQ� (PLUH� ������������� /RQGRQ��+D]OLWW�� *RRGHQ
	�)R[��������
ÆLURN�� /��2�� �������� .RSUVNR� JOHGDOLÊáH� Y� ���� VWROHWMX�
$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD��������������.RSHU�
��������
7DIIHUQHU��3���VLQH�DQQR���'HU�5{P��.D\��0D\��/HRSROGL
,��DQ�GHV�JURVVHQ�7�UFNHQ6XOWDQV�0HKHPHW�&KDP�2WWR�
PDQLVFKH�3RUWHQ�$QQR�������GHQ�����0D\�DEJHRUGQHWH
%RWWVFKDIW���:HOFKH�,KUR�+RFKJUDIO��([FHOHQ]���HWF��+HUU
+HUU�:DOWKHU�/HVOLH���GHV�+HLO��5{P��5HLFKV�*UDII��HWF���
:LHQQ��/HRSROG�9RLJW�
7HSO\��.�� ��������'LH�NDLVHUOLFKH�*UR�ERWVFKDIW�DQ�6XO�
WDQ� 0XUDG� ,9�� ������ 'HV� )UHLKHUUQ� +DQV� /XGZLJ� YRQ
.XHIVWHLQV� )DKUW� ]X� +RKHQ� 3IRUWH�� :LHQ�� 9HUODJ� $�
6FKHQGO�
7UDXWK��1����������0DVNH�XQG�3HUVRQ��2ULHQWDOLVPXV�LP
3RUWUlW�GHV�%DURFN��%HUOLQ���0�QFKHQ��'HXWVFKHU�.XQVW�
YHUODJ�
7XFKHOW�� .�� �HG��� �������� 7�UNLVFKH� *HZlQGHU� XQG� RV�
PDQLVFKH� *HVHOOVFKDIW� LP� ���� -DKUKXQGHUW�� )DNVLPLOH�
$XVJDEH�GHV�&RGH[� �/HV�SRUWUDLWV�GHV�GHIIHUHQV�KDELOOH�

PHQV�TXL�VRQW�HQ�XVDJH�j�&RQVWDQWLQRSOH�HW�GDQV�WRXW�OD
7XUTXLH���*UD]��$NDGHPLVFKH�'UXFN��XQG�9HUODJVDQVWDOW�
<HUDVLPRV��6�� �������� ,VWULDQ�GUDJRPDQV� LQ� ,VWDQEXO�� ,Q�
gOoHU��1��� dDçPDQ�� )��� 9LGPDU�� 3�� �HGV���� ,PDJH� RI� WKH
7XUNV�LQ�WKH���WK�FHQWXU\�(XURSH��,VWDQEXO��6DEDQFL�8QL�
YHUVLW\���6DNLS�6DEDQFL�0XVHXP��������
9LGPDU��3����������&RXUDJH��SRZHU��EHDXW\�DQG�OX[XU\�
7KH�9XUEHUN�JDOOHU\�RI���WK�FHQWXU\�SDLQWLQJV��,Q��gOoHU�
1���dDçPDQ��)���9LGPDU��3���HGV����,PDJH�RI�WKH�7XUNV�LQ
WKH� ��WK� FHQWXU\� (XURSH�� ,VWDQEXO�� 6DEDQFL� 8QLYHUVLW\� �
6DNLS�6DEDQFL�0XVHXP���������
9LGPDU��3�� �������� 7XUNHULMH��RULHQWDOFL� LQ� NUHSRVWQL� MX�
QDNL� �� 7XUTXHULHV��2ULHQWDOV� DQG� 9LUWXRXV�+HURHV�� 3WXM�
3RNUDMLQVNL�PX]HM�
9LW]WKXP��,�� ��������2Q�&RQWLQXLW\�DQG�*HRPHWU\��7KH
&XW�RI� WKH�2WWRPDQ�.DIWDQ�� ,Q��(UGXPDQ�dDOLÝ��'�� �HG���
7XOLSV�� .DIWDQV� DQG� /HYQv�� ,PSHULDO�2WWRPDQ� &RVWXPHV
DQG�0LQLDWXUH�$OEXPV�IURP�7RSNDSL�3DODFH�LQ�,VWDQEXO�
0�QFKHQ��+LUPHU�9HUODJ����������
9ROFNDPHU��9����������*UDI�:ROIJDQJ�,9��]X�2HWWLQJHQ�
:DOOHUVWHLQ� ������������� *HVDQGWHU� ]XP� )ULHGHQVNRQ�
JUH�� YRQ� .DUORZLW]� ������������ XQG� *UR�ERWVFKDIWHU
]XP� 6XOWDQ� LQ� .RQVWDQWLQRSHO� ������������� ,Q�� 6FKL�
HQHUO�� 3��� 6WHO]LJ�� &K�� �HGV���� 'LSORPDWHQ� XQG� :HVLUH�
.ULHJ� XQG� )ULHGHQ� LP� 6SLHJHO� W�UNLVFKHQ� .XQVWKDQG�
ZHUNV��0�QFKHQ�� 6WDDWOLFKHV�0XVHXP� I�U�9{ONHUNXQGH�
�����


