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7KHUH�DUH TXLWH PDQ\�SHRSOH�,�ZDQW�WR�DFNQRZOHGJH�IRU�WKHLU�LPSRUWDQW�FRQWULEXWLRQV�WR�WKLV�WKHVLV�

ZRUN��:LWKRXW�WKHLU�KHOS��LW�ZRXOG�KDYH�EHHQ�LPSRVVLEOH�WR�ZRUN�RQ�WKLV�WRSLF�

,W¶V�EHHQ�D�GUHDP�FRPLQJ�WUXH�WR�ZRUN�RQ�WKLV�WRSLF��0\�HQWLUH�FKLOGKRRG�ZRXOG KDYH�EHHQ�OLNH�D�

EODQN�SDJH�LI�,�KDYHQ¶W�NQHZ�)HOXGD��,�JUHZ XS KLP�NQRZLQJ�KLP��NQRZLQJ�D�PHQWRU�ZKR�NQRZV�

HYHU\WKLQJ�DQG�ZKR�UHDFKHV�HYHU\�WLPH�ZKHQ�WKHUH�LV�D�WURXEOH��$V�D�FKLOG�,�ZDQWHG�)HOXGD�DV�P\�

EURWKHU��DV�DQ�DGROHVFHQW�,�ZDQWHG�)HOXGD�DV�P\�ER\IULHQG�DQG�DV�D�:RPHQ�,�ZDQW�MXVW�ZDQW�KLP�

WR�EH�UHDO� )HOXGD�KDV�EHHQ�P\�FORVHVW�LPDJLQDU\�FRPSDQLRQ�VLQFH�������WKDQNV�WR�0U��6DW\DMLW�

5D\�IRU�FUHDWLQJ�WKH�LPPRUWDO�FKDUDFWHU��

,�ZRXOG�OLNH�WKDQN�WKH )RUPHU 'LUHFWRU�6FKRRO�RI�/DQJXDJHV�DQG�/LQJXLVWLFV��-DGDYSXU�8QLYHUVLW\��

'U��0DKLGDV�%KDWWDFKDU\D�IRU�JLYLQJ�PH�WKH�RSSRUWXQLW\�WR�VWXG\�LQ�WKLV�GHSDUWPHQW�DQG�IRU�DOZD\V�

EHLQJ�DQ�LQVSLUDWLRQ�

$OVR��,�ZRXOG�OLNH�WR�WKDQN�WKH�'LUHFWRU�6FKRRO�RI�/DQJXDJHV�DQG�/LQJXLVWLFV��-DGDYSXU�8QLYHUVLW\��

'U�� 6DPLU�.DUPDNDU� IRU� KLV� LPPHQVH� VXSSRUW�� HQFRXUDJHPHQW� DQG� KHOS� WKURXJKRXW�ZULWLQJ� WKH�

7KHVLV��:LWKRXW�KLV�KHOS�WKLV�ZRUN�ZRXOG�QHYHU�KDYH�EHHQ�FRPSOHWHG�DQG�IRU�DOZD\V�EHLQJ�E\�P\�

VLGH�LQ�DQ\�SUREOHPV�WKDW�,�IDFHG�GXULQJ�WKLV�WZR�\HDUV�RI�0�3KLO� &RXUVH�

$QG�� ,� ZRXOG� OLNH� WR WKDQN WKH� MRLQW� 'LUHFWRU� 6FKRRO� RI� /DQJXDJHV� DQG� /LQJXLVWLFV�� -DGDYSXU�

8QLYHUVLW\�� 'U��$WDQX�6DKD� IRU�PDNLQJ�PH�D�FRQILGHQW�SHUVRQ� LQ�SUREOHPDWLF� VLWXDWLRQ�ZKLFK�

KHOSHG�PH�LQ�ZULWLQJ�WKH 7KHVLV�

:HOO�WKH�7KHVLV�ZRXOG�QHYHU�KDYH�EHHQ�FRPSOHWHG�LI�'U��6D\DQWDQ�'DVJXSWD�GLGQ¶W�JXLGHG�PH�IURP�

WKH�YHU\�EHJLQQLQJ�WR�WKH�HQG� $V�D�VWXGHQW�RI�/LQJXLVWLFV��,�UHDOO\�GLGQ¶W�KDG�DQ\ NQRZOHGJH�RI�

7UDQVODWLRQ�VWXGLHV�DQG�LWV�YDULRXV�DVSHFWV��ZKLFK�KH�WDXJKW�VR�QLFHO\�WKDW�,�JRW�LQVSLUHG�WR�ZRUN�RQ�

LW��7KDQNV�IRU�EHLQJ�WKH�FRROHVW�JXLGH�HYHU�DQG�VROYLQJ�DOO�WKH�SUREOHPV�WKDW�,�IDFHG�GXULQJ�WKH�ZRUN��

,�DP�LQGHEWHG�WR�KLP�IRU�KLV�LGHDV��VXSSRUW�DQG�PRWLYDWLRQ�



0RYLQJ�QH[W��,�ZRXOG�OLNH WR WKDQN�WKH�6HFUHWDU\�DQG�WKH�'LUHFWRU�RI�$QNXU�WKH�7KHDWUH�JURXS��0U��

6XEKDGLS�&KDNUDEDUWL� IRU�JLYLQJ�PH�YHU\� LPSRUWDQW� LQIRUPDWLRQ� DQG PDWHULDOV� UHJDUGLQJ�)HOXGD�

DQG� 6DW\DMLW� 5D\� ZLWKRXW� ZKLFK� WKLV� ZRUN� ZRXOG� KDYH� UHPDLQHG� VRXOOHVV�� 7KDQNV IRU� DOZD\V�

OLVWHQLQJ�WR�P\�SUREOHPV�DOO�WKH�WLPH DQG�VROYLQJ�WKHP�OLNH�D�EHVW IULHQG�

,�DOVR�ZDQW�WR�PHQWLRQ�WR�RQH�RI�P\�VHQLRU�0U��$UND�%DQHUMHH�IRU�KHOSLQJ�PH�RQ�FRPSOLFDWHG�WKLQJV�

,�IDFHG�GXULQJ�GDWD�DQDO\VLV�DQG�DOVR�IRU�EHLQJ�D�JRRG�IULHQG�

$OVR�,�ZRXOG�OLNH�WR�PHQWLRQ�DERXW�D�IULHQG�IRU�OLVWHQLQJ�WR�WKH�FUD]\�VWXIIV�UHJDUGLQJ�)HOXGD�DQG�

IRU�EHLQJ�HTXDOO\�FUD]\�DQG�HQWKXVLDVWLF�DERXW�)HOXGD��0U��$JQLMLW�6HQ�WKDQN�\RX�IRU�EHLQJ�VXFK�D�

SDWLHQW�OLVWHQHU�

,W� LV� DOZD\V� VDLG� WKDW� WUXH� IULHQGV� DUH� QRW� IRXQG� DIWHU� VFKRRO� EXW�P\� DOO�03KLO PDWHV� VSHFLDOO\�

6UHHPR\HH��5HEHFFD�� 6X\DVKL� SURYHG� WKDW� WUXH� IULHQGV� FDQ� EH� IRXQG� DW� DQ\� OHYHO� RI�(GXFDWLRQ��

7KDQNV�WR�6X\DVKL� IRU�JLYLQJ�PH�ERRNV�RQ�7UDQVODWLRQ�6WXGLHV�ZKLFK�KHOSHG�D�ORW��5HEHFFD�IRU�

EHLQJ�E\�P\�VLGH�ZKHQ�,�ORVW�IDLWK�LQ�P\VHOI DQG�6UHHPR\HH�IRU�DOZD\V�PRWLYDWLQJ�PH�

$�YHU\�VSHFLDO�WKDQNV�WR�$QDQ\D�IRU�WROHUDWLQJ�DOO�P\�WDQWUXPV�GXULQJ�P\�ZRUVW�GD\V��3UDEKD�GL

DQG�3URMLWD�'L IRU�DOZD\V�ORYLQJ�PH�XQFRQGLWLRQDOO\�LQ�HYHU\�VLWXDWLRQ�DOVR�IRU�VKRZLQJ�WKH�SDWK�RI�

OLJKW�LQ�WKRVH�GDUN�GD\V�

/DVW�EXW�FHUWDLQO\�QRW�OHDVW ,�ZRXOG�WR�ORYH�WR�WKDQN�P\�VRXUFH�RI�LQVSLUDWLRQ��P\�SDUHQWV 0U��0DOD\�

1DQGL�DQG�0UV��&KKDQGD�1DQGL IRU�WKHLU�ORYH��VXSSRUW��FDUH�DQG�DIIHFWLRQ�WKURXJKRXW WKLV�SURFHVV�

RI�ZULWLQJ�GRZQ�WKH�WKHVLV�DQG�IRU�EHLQJ�E\�P\�VLGH�LQ DOO�RI�P\�VXFFHVV�DQG�IDLOXUH��(YHU\WKLQJ�

WKDW�,�KDYH DFKLHYHG�VR�IDU DUH�GHGLFDWHG�WR�WKHP�



&RQWHQWV

&RQWHQW� 3DJH�QXPEHU

$EEUHYLDWLRQV� L

/LVW�RI�)LJXUHV L

/LVW�RI�7DEOHV L

6\QRSVLV� LL

���,QWURGXFWLRQ ���

�����$LP�RI�7KHVLV �

���� 5HVHDUFK�2EMHFWLYHV �

���� )HOXGD�LQ�/LWHUDU\�WUDQVODWLRQ �

�����%ULHI�LQWURGXFWLRQ�RI�WKH�6/��%DQJOD��DQG�7/��(QJOLVK� �

$��%DQJOD �

%��(QJOLVK �

�����%DFNJURXQG�RI�WKH�$XWKRU �

�����5D\�DV�DQ�$XWKRU �

���� %DFNJURXQG�RI�WKH�7UDQVODWRU �

�����$�EULHI�KLVWRU\�RI 7UDQVODWLRQ�LQ�,QGLD ���

���/LWHUDWXUH�5HYLHZ �����

���7KHRUHWLFDO�)UDPHZRUN �����

�����'HILQLQJ�/LWHUDU\�7UDQVODWLRQ ��

�����7UDQVODWLQJ�6WUDWHJLHV �����

�����5D\�DV�D�7UDQVODWRU ��

����L��-DEDUNKDNL�IURP�-DEEHUZRFN\��$ &DVH�6WXG\ �����

���&KDOOHQJHV�LQ�/LWHUDU\�WUDQVODWLRQ �����

$��/LQJXLVWLF �����

%��&XOWXUDO �����



&RQWHQW� 3DJH�QXPEHU

���)HOXGD �����

�����'HYHORSPHQW�RI�)HOXGD�6HULHV� �����

�����'HYHORSPHQW�RI�WKH�7UDQVODWHG�VHULHV �����

�����&KURQRORJ\�RI�WKH�)HOXGD�VHULHV �����

$��7LWOHV�LQ�7UDQVODWLRQ �����

%��&RPSDUDWLYH�$QDO\VLV�RI�6HULHV �����

���'DWD� �����

�����/LQJXLVWLF�FKDQJHV�LQ�77 �����

�����&XOWXUDO�FKDQJHV�LQ�77 �����

���2EVHUYDWLRQV �����

���&RQFOXVLRQ �����

����)XUWKHU�SURVSHFWV�RI�WKH�:RUN ��

5HIHUHQFHV� �����
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$EEUHYLDWLRQV�

$EEUHYLDWHG�IRUP ([SODQDWLRQ

67 6RXUFH�7H[W

77 7UDQVODWHG�7H[W

6/ 6RXUFH�/DQJXDJH

7/ 7UDQVODWHG�/DQJXDJH

13 1RXQ�3KUDVH

93 9HUE�3KUDVH

Q 1RXQ

DGM� $GMHFWLYH

DGY� $GYHUE

/LVW�RI�)LJXUHV�

)LJ��� 1LGD¶V�WKUHH�VWDJH�V\VWHP�RI�WUDQVODWLRQ��IURP�1LGD�DQG�7DEHU�����������

/LVW�RI�7DEOHV�

7DEOHޝ�� )HOXGD�VHULHV�FKURQRORJ\ SDUW��

7DEOHޝ�� )HOXGD�VHULHV�FKURQRORJ\ SDUW��

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR ��&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR���&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR���&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR���&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR���&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR���&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���

7DEOH��� /LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR ��&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���

7DEOH����� &XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��

7DEOH����� &XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��

7DEOH���� &XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��

7DEOH����� &XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	�
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6\QRSVLV�

7KLV� WKHVLV� WULHV� WR�PDNH� D� &RPSDUDWLYH�$QDO\VLV� RI� 6DW\DMLW� 5D\¶V� )HOXGD� 6HULHV�ZLWK� LWV�

(QJOLVK�7UDQVODWLRQ�WR�ORFDWH�WKH�/LQJXLVWLF�DQG�&XOWXUH�VSHFLILF�FKDQJHV�LQ�WKH�7UDQVODWHG�ZRUN��

)RU�WKLV�SXUSRVH� GLIIHUHQW�VWUDWHJLHV�DQG�W\SHV�RI�WUDQVODWLRQ�DUH�GHVFULEHG��7KH�DSSURDFK�RI�

WKLV� ZRUN LV� LQWHUGLVFLSOLQDU\� WDNLQJ� FRQFHSWV� IURP� /LQJXLVWLFV� DQG� WKHLU� DSSOLFDWLRQ� LQ

7UDQVODWLRQ 6WXGLHV��$W�WKH�FRQFOXVLRQ�FKDQJHV�WKDW�DUH�REVHUYHG�DUH�QRWHG�GRZQ�

7KH�WKHVLV�LV�GLYLGHG�LQWR�� GLYLVLRQV��7KH�ILUVW�FKDSWHU�µ,QWURGXFWLRQ¶�

FRQWDLQV�WKH�DLP��UHVHDUFK�REMHFWLYHV��D�EULHI�LQWURGXFWLRQ�WR�WKH�ODQJXDJHV��EDFNJURXQG�RI�WKH�

DXWKRU�DQG�WKH�WUDQVODWRU�DQG�D�EULHI�KLVWRU\�RI�WUDQVODWLRQ�LQ�,QGLD��7KH�VHFRQG�FKDSWHU�FRQWDLQV�

WKH�/LWHUDWXUH�UHYLHZ��7KH�WKLUG�FKDSWHU�DUWLFXODWHV�WKH�7KHRUHWLFDO�EDFNJURXQG�ZKLFK�KDV�WKH�

GHVFULSWLRQ� RI� /LWHUDU\� 7UDQVODWLRQ�� VWUDWHJLHV� RI� WUDQVODWLRQ� DQG� D� FDVH� RI� UD\¶V� ZRUN� RI�

WUDQVODWLRQ��7KH�QH[W�)RXUWK�FKDSWHU�GLVFXVVHV�WKH�FKDOOHQJHV�RI�/LWHUDU\�7UDQVODWLRQ�� ,Q�WKH�

ILIWK�FKDSWHU�D�EULHI�GHVFULSWLRQ�RI�WKH�ERRN�VHULHV�LV�PHQWLRQHG�DORQJ�ZLWK�WKH�FKURQRORJ\��WKLV�

FKDSWHU�IXUWKHU�GLVFXVVHV�WKH�FRPSDUDWLYH�DQDO\VLV�RI�6WRU\�7LWOHV�DQG�LWV�&RQWHQWV��7KH�VL[WK�

FKDSWHU� FRQWDLQV� WKH�GDWD� DQG� WKH�REVHUYDWLRQV� DUH�PHQWLRQHG� LQ� WKH� VHYHQWK��$W� WKH� HLJKWK

FKDSWHU�, KDYH�GUDZQ�FHUWDLQ�FRQFOXVLRQV�IROORZHG�E\�IXUWKHU�VFRSH�RI�WKH�ZRUN�
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)HOXGD�/LWHUDU\�7UDQVODWLRQ�

$�&RPSDUDWLYH�$QDO\VLV�RI�WKH�7UDQVODWHG�ZRUNV�IURP�%DQJOD�WR�(QJOLVK

���,QWURGXFWLRQ�

7UDQVODWLRQ�LV�WKH�SURFHVV�RI�FRPPXQLFDWLRQ�ZKLFK�LQYROYHV�FRQYHUVLRQ�IURP�D�VRXUFH�ODQJXDJH�

LQWR�DQ�HTXLYDOHQW�WDUJHW�ODQJXDJH��7UDQVODWLRQ >DV�GHVFULEHG�E\�5RPDQ�-DNREVRQ� 2Q /LQJXLVWLF�

$VSHFWV�RI�7UDQVODWLRQ ����������@�FDQ�EH�RI�WKUHH�FDWHJRULHV�

L� ,QWUDOLQJXDO��7UDQVODWLRQ�ZLWKLQ�D�ODQJXDJH��PLJKW�EH�DQ�DEULGJHG�YHUVLRQ�RI�DQ�HDUOLHU�WH[W��

RU�VRPHWLPHV�WUDQVODWHG�IURP�ROG�ODQJXDJH�IRUPDW�WR WKH�QHZ�ODQJXDJH��

LL� ,QWHUOLQJXDO��7UDQVODWLRQ�RI�D�ODQJXDJH�LQWR�D�GLIIHUHQW�ODQJXDJH��IURP�+LQGL�WR�(QJOLVK�RU�

%DQJOD�WR�(QJOLVK��

LLL� ,QWHUVHPLRWLF�� $OVR� FDOOHG� µWUDQVPXWDWLRQ¶�� LW� LV� DQ� LQWHUSUHWDWLRQ� RI� YHUEDO� VLJQV� E\�

ODQJXDJHV��OLNH�LQ�D�WUDIILF�VLJQDO ZH�XQGHUVWDQG�WKH�PHDQLQJV�RI�GLIIHUHQW�FRORXUV RI�OLJKW�

,Q�WKLV�ZRUN��,QWHUOLQJXDO�WUDQVODWLRQ�ZLOO�EH IXUWKHU�GLVFXVVHG�RQ�WKH�FDVH�RI�WKH�)HOXGD�6HULHV�

$V�SHU 7UDQVODWLRQ 6WXGLHV LV�FRQFHUQHG�� LW� LV� DQ� LQWHUGLVFLSOLQDU\�VXEMHFW�ZKLFK�GHDOV�ZLWK� WKH�

GHVFULSWLRQ�DQG� DSSOLFDWLRQ�RI� WUDQVODWLRQ�� LQWHUSUHWLQJ� DQG� ORFDOL]DWLRQ��$V�DQ� LQWHUGLVFLSOLQDU\�

VXEMHFW�76�LQFOXGHV�FRQFHSW�IURP�YDULRXV�RWKHU�VXEMHFWV�OLNH�/LQJXLVWLFV��&RPSDUDWLYH�/LWHUDWXUH��

6HPLRWLFV�DQG�RWKHUV�

+HUH��LQ�WKLV�ZRUN�,�DP�JRLQJ�WR�GLVFXVV�SULPDULO\�DERXW�WKH�OLQJXLVWLF�DQG�FXOWXUDO�SUREOHPV�LQ�

WUDQVODWLQJ� µ)HOXGD¶ IURP� %DQJOD� �6/�� WR (QJOLVK �7/�� DQG� IXUWKHU� WKH� SUREOHPV� UHJDUGLQJ�

,QWHUOLQJXDO�7UDQVODWLRQ�

�����$LP�RI�7KHVLV��7KH�DLP�RI� WKH� WKHVLV� LV� WR�PDNH�D�FRPSDUDWLYH�DQDO\VLV�RI� WKH 7UDQVODWHG�

ZRUNV�RI�)HOXGD LQ�(QJOLVK�DORQJ�ZLWK�GLVFXVVLQJ�WKH�SUREOHPV LQ�WUDQVODWLQJ�WKH�WH[W��WR�GHDO�ZLWK�

WKH�VWUDWHJ\�RI�WUDQVODWLRQ XVHG�E\�WKH�WUDQVODWRU��DOVR�WR�JLYH�DQ�DFFRXQW�RI�OLQJXLVWLF�DQG�FXOWXUDO�

GLIIHUHQFHV�LQFRUSRUDWHG�LQ�WKH�ODQJXDJHV�
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�����5HVHDUFK�2EMHFWLYHV�

/LQJXLVWLF�FKDQJHV�LQ�WKH�7/�IURP�WKH�6/

&XOWXUH�VSHFLILF�SUREOHPV�LQ�WKH�7UDQVODWHG�ZRUN�

$QDO\VLV�RI�WKH�WUDQVODWLRQ�VWUDWHJ\�XVHG�E\�WKH�WUDQVODWRU

+RZ�WKH�7UDQVODWHG�ZRUN�FDSWXUHV�WKH�RULJLQDOLW\�RI�WKH�$FWXDO�ZRUN

�����)HOXGD�LQ�/LWHUDU\�WUDQVODWLRQ��)HOXGD�VWRULHV�KDV EHHQ�WUDQVODWHG�LQWR�IRUHLJQ�ODQJXDJHV�OLNH�

6SDQLVK��,WDOLDQ��DQG�)UHQFK�HWF��RWKHU�WKDQ�(QJOLVK��7KH�ILUVW�WUDQVODWHG�ZRUN�RI�)HOXGD�ZDV�GRQH�

E\�&KLWULWD�%DQHUML�� VKH� WUDQVODWHG���QRYHOV� DQG��� VWRU\�RI�)HOXGD� LQ�(QJOLVK� LQ� WKH�ERRN� µ7KH

DGYHQWXUHV�RI�)HOXGD¶��SXEOLVKHG�E\�3HQJXLQ�ERRNV LQ��������/DWHU�*RSD�0DMXPGDU WUDQVODWHG�DOO�

WKH�VWRULHV�RI�)HOXGD�LQ�(QJOLVK�FRPSLOHG�LQ�µ7KH�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���DQG��¶�

�SXEOLVKHG�E\�3HQJXLQ�ERRNV�LQ������ >6RXUFH��KWWSV���SHQJXLQ�FR�LQ� @�7KH�6SDQLVK�ERRN�LV�µ/DV�

DYHQWXUDV�GH�)HOXGD¶ WUDQVODWHG�E\�0DUtD�/XLVD %DOVHLUR� 3DEOR (FKHYDUUÕғD �SXEOLVKHG�E\�6LUXHOD�

LQ��������7KH�,WDOLDQ�RQH�LV�µ/H�DYYHQWXUH�GHOO
LVSHWWRUH�)HOXGD¶� E\�6DQGUD�*ULHFR��SXEOLVKHG�E\�

0RQGDGRUL�LQ��������7KH�)UHQFK�WUDQVODWLRQ LV�QDPHG�DV�µ/HV�DYHQWXUHV�GH�IHOXGD¶� �SXEOLVKHG�E\�

.DLODVK� LQ������ >6RXUFH� KWWSV���ZZZ�ZRUOGFDW�RUJ� @��2WKHU WKDQ�IRUHLJQ� ODQJXDJHV��ZRUNV�RI�

)HOXGD�LV�WUDQVODWHG�LQWR ,QGLDQ�/DQJXDJHV�OLNH�0DUDWKL�DQG�+LQGL�LQ�UHFHQW�\HDUV��7KH�0DUDWKL�

YHUVLRQ�µ)DQWDVWLF�)HOXGD�5DKDV\DNDWKD¶ LV�WUDQVODWHG�E\�$VKRN�-DLQ��D�VHW�RI�IRXU�ERRNV�SXEOLVKHG�

E\ 5RKDQ�3UDNDVKDQ�LQ��������7KH�+LQGL�ERRNV�RI�)HOXGD�DUH�PRVWO\�VHSDUDWH�VWRULHV�OLNH�µ)HOXGD�

�� )HOXGD 'DUMLOLQJ�0H¶��� µ)HOXGD��� 6L\DU�'HZWD�5DKDV\D¶� DQG�RWKHUV WUDQVODWHG�E\�-D\GHHS�

6KHNKDU �SXEOLVKHG�E\�-DJ3UDEKD�LQ����� �>6RXUFH��KWWS���MDJSUDEKD�LQ� @��µ6RQH�ND�NLOD� >NLVRUD�

XSDQ\DVD@�¶LV�DQRWKHU�WUDQVODWHG�ZRUN�RI�)HOXGD�LQ�+LQGL��SXEOLVKHG�E\�5DMNDPDO�3UDNDVKDQ�3YW��

/WG��,Q������ >6RXUFH��KWWSV���ZZZ�ZRUOGFDW�RUJ� @�

� 7KH�PHDQLQJ�RI�WKH�,WDOLDQ�WUDQVODWHG�ERRN�/H�DYYHQWXUH�GHOO
LVSHWWRUH�)HOXGD LV�7KH�DGYHQWXUHV�RI�LQVSHFWRU�)HOXGD�
EXW�LQ�WKH�DFWXDO�VWRU\�)HOXGD�LV�QRW�DQ�LQVSHFWRU�KH�LV�D�SULYDWH�LQYHVWLJDWRU�
� %RWK�WKH�)UHQFK�DQG�WKH�6SDQLVK�ERRN�PHDQV�7KH�DGYHQWXUHV�RI�)HOXGD�
� 7KH�RULJLQDO�VWRU\�LV�FDOOHG�µ)HOXGDU�*R\HQGDJLUL¶�LQ�%DQJOD�DQG�µ'DQJHU�LQ�'DUMHHOLQJ¶�LQ�WKH�WUDQVODWHG�ZRUN�RI�
*RSD�0DMXPGHU�
� 7KH�RULJLQDO�VWRU\�LV�FDOOHG�µ6H\DO�'HERWD�5RKRV\R¶ LQ�%DQJOD�DQG�µ7KH�$QXELV�0\VWHU\¶�LQ�WKH�WUDQVODWHG�ZRUN�RI�
*RSD�0DMXPGHU�
� 7KH� RULJLQDO� VWRU\� LV� FDOOHG� µ6RQDU�.HOOD¶ LQ�%DQJOD� DQG� µ7KH�*ROGHQ�)RUWUHVV¶� LQ� WKH� WUDQVODWHG�ZRUN� RI�*RSD�
0DMXPGHU�
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�����%ULHI�LQWURGXFWLRQ�RI�WKH�6/ �%DQJOD� DQG�7/ �(QJOLVK���

$� %DQJOD�� ,W� LV� DQ� ,QGR�$U\DQ� JURXS�RI� ODQJXDJH� RI�629�ZRUG�RUGHU��%DQJOD� FRQVLVWV� D�

SKRQHPH�LQYHQWRU\�RI����FRQVRQDQWV�DQG���YRZHOV��,W�LV�D�QRQ�WRQDO��)XVLRQDO�ODQJXDJH�

7KH�V\QWD[�RI�%DQJOD�DOORZV�SRVWSRVLWLRQV�DQG WKH�YHUE�DIIL[HV�PDUN�SHUVRQ�DQG QXPEHU�

,QWHUURJDWLYH�SDUWLFOHV�RFFXU� LQ�VHQWHQFH�ILQDO�SRVLWLRQ� LQ�JHQHUDO� %DQJOD� LV�D�&ODVVLILHU�

ODQJXDJH��7KH�ODQJXDJH LV�VSRNHQ�LQ�%DQJODGHVK��2IILFLDO�/DQJXDJH��DQG�,QGLD��(DVWHUQ�

UHJLRQ��:HVW�%HQJDO��7ULSXUD��$VVDP���,W�LV�VSRNHQ�E\����������� ������FHQVXV��LQ�,QGLD�

DQG�������������������FHQVXV�� LQ�%DQJODGHVK�DQG�KDV� WRWDO�������������������FHQVXV��

XVHUV� ZRUOG�ZLGH�� %DQJOD� KDV� PDQ\� GLDOHFWV� SUHYDOHQW ZLWKLQ�:HVW� %HQJDO� DV� ZHOO� DV�

%DQJODGHVK�� ,W� LV� D� KLJKO\� GHYHORSHG� ODQJXDJH� WDXJKW� ERWK� LQ� SULPDU\� DQG� VHFRQGDU\�

HGXFDWLRQ��%DQJOD�LV�VFULSWHG�ODQJXDJH��>6RXUFH� KWWSV���ZZZ�HWKQRORJXH�FRP� @

%� (QJOLVK� (QJOLVK�LV�FODVVLILHG�ERWK�DV�DQ�,QGR�(XURSHDQ�DQG�D�*HUPDQLF�JURXS�RI�/DQJXDJH�

ZLWK�692�ZRUG�RUGHU�� ,W� KDV� D�SKRQHPH� LQYHQWRU\� RI����FRQVRQDQWV�� ��� YRZHOV� DQG���

GLSWKRQJV��/LNH�%DQJOD��(QJOLVK�WRR�LV�D�)XVLRQDO��QRQ�WRQDO�ODQJXDJH��7KH�(QJOLVK�6\QWD[

LQFRUSRUDWHV�SUHSRVLWLRQ�DQG�PDUNV�JHQLWLYHV�DIWHU�QRXQ�KHDGV��(QJOLVK�YHUE�DIIL[HV�GR�QRW�

PDUN� JHQGHU EXW� WKH\� PDUN QXPEHU� �PRVWO\� PDUNHG� E\� DQ� DX[LOLDU\�� DQG� SHUVRQ��

,QWHUURJDWLYH�SDUWLFOHV�RFFXU�LQ�VHQWHQFH�LQLWLDO�SRVLWLRQ�LQ�JHQHUDO��(QJOLVK�LV�VSRNHQ�E\�

������������� QXPEHU�RI VSHDNHUV�LQ�WKH�ZRUOG� ,W�LV�DQ�RIILFLDO�ODQJXDJH�RI�PDQ\�QDWLRQV��

LQ�IDFW�LW�LV OLVWHG�DV�RQH�RI�WKH�RIILFLDO�ODQJXDJH�LQ�,QGLD�DV�ZHOO��(QJOLVK�LV�WDXJKW�LQ�ERWK�

LQ�SULPDU\�DQG�VHFRQGDU\�HGXFDWLRQ�LQ�DOPRVW�DOO�FRXQWULHV� LQ� WKH�ZRUOG�DQG�LV�D�KLJKO\�

GHYHORSHG� ODQJXDJH�� (QJOLVK� XVHV� WKH� 5RPDQ� VFULSW� >6RXUFH�

KWWSV���ZZZ�HWKQRORJXH�FRP�@

6LQFH�WKH�ODQJXDJHV�GLIIHU�LQ�ZRUG�RUGHU�L�H����%DQJOD�LV�D�6XEMHFW�2EMHFW�9HUE�ZRUG�RUGHUHG�

ODQJXDJH�ZKHUHDV�(QJOLVK�LV�D�6XEMHFW�9HUE�2EMHFW�RUGHUHG�ODQJXDJH���WKH\�GR�KDYH�D�EDVLF�

GLIIHUHQW� V\QWDFWLF� VWUXFWXUH��%RWK�RI� WKH� ODQJXDJHV�EHLQJ� IXVLRQDO�� DIIL[DWLRQ�DUH� VLPLODU� LQ�

PDQ\�FDVHV�
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�����%DFNJURXQG�RI�WKH�$XWKRU��6DW\DMLW�5D\�ZDV�RQH�RI�WKH�JUHDWHVW�,QGLDQ�)LOPPDNHUV�RI�WKH�

��WK FHQWXU\��+H�LV�DOVR�ZLGHO\�UHFRJQL]HG�DV�D�6FUHHQZULWHU��0XVLF�&RPSRVHU��*UDSKLF�$UWLVW��

/\ULFLVW��)LOP�&ULWLF��&DOOLJUDSKHU�� ,OOXVWUDWRU�DQG�RQH�RI� WKH�PRVW�QRWHZRUWK\�ZULWHU�RI�%DQJOD�

/LWHUDWXUH��+H�LV�UHFRJQL]HG�DV�WKH�µ0DVWHU�RI�DOO�7UDGHV¶��+H�ZDV�ERUQ�RQ��QG 0D\������LQ�RQH�RI�

WKH�IDPRXV�IDPLO\�RI�ZULWHUV��+LV�JUDQGIDWKHU 8SHQGUD�.LVKRUH�5R\FKRZGKXU\�ZDV�DQ�HPLQHQW�

:ULWHU�� DQ� ,OOXVWUDWRU�� 3KLORVRSKHU�� 3XEOLVKHU� DQG� D� OHDGHU� RI� WKH� %UDPKR� 6DPDM� �� KLV� IDWKHU�

6XNXPDU�5R\�ZDV�D�IDPRXV�ZULWHU�RI�1RQ�VHQVH�YHUVH �ZKLFK�LQFOXGHV�$ERO�7DERO��+DZ�-DZ�%DZ�

5DZ�/DZ� LQ�%DQJOD��5D\�FRPSOHWHG�KLV�%$�LQ�HFRQRPLFV�IURP�3UHVLGHQF\�8QLYHUVLW\���+H�WKHQ�

ZHQW�WR�9LVYD�%KDUDWL�8QLYHUVLW\��6KDQWLQLNHWDQ��IRU�OHDUQLQJ�DUW��ZKHUH�KH�JRW�PHQWRUHG�E\�WKH�

IDPRXV�SDLQWHUV�1DQGDODO�%RVH�DQG�%LQRG�%LKDUL�0XNKHUMHH��+H�VWDUWHG�KLV�FDUHHU�LQ�������LQ�D�

%ULWLVK�DGYHUWLVLQJ�DJHQF\��/DWHU�KH�DOVR�ZRUNHG�IRU�6LJQHW�SUHVV�ZKHUH�KH�FUHDWHG�FRYHU�GHVLJQV�

IRU� ERRNV� LQFOXGLQJ� -LEDQDQGD� 'DV¶V� IDPRXV� %DQDODWD� 6HQ�� %LEKXWLEKXVDQ� %DQGRSDGKD\¶V�

&KDQGHU�3DKDU��-LP�&RUEHWW¶V�0DQ�HDWHUV RI�.XPDRQ��DQG�-DZDKDUODO 1HKUX¶V�'LVFRYHU\�RI�,QGLD

HWF� 5D\�VWDUWHG�ILOP�GLUHFWLRQ�LQ�������KLV�ILUVW�ILOP�LV�3DWKHU�3DQFKDOL �6RQJ�RI�WKH�/LWWOH�5RDG���

DQG�KH�KDV�GLUHFWHG�WRWDO����ILOPV�� 5D\�KDV�UHFHLYHG�PDQ\�DZDUGV�LQFOXGLQJ����1DWLRQDO�$ZDUGV�

E\� ,QGLDQ� *RYHUQPHQW� DQG� PDQ\� ,QWHUQDWLRQDO� $ZDUGV� LQFOXGLQJ� DQ� +RQRUDU\� 2VFDU� E\� WKH�

$FDGHP\�RI�0RWLRQ�3LFWXUH�$UWV�DQG�6FLHQFHV�IRU�/LIHWLPH�$FKLHYHPHQW LQ������VKRUWO\�EHIRUH�

KLV�GHPLVH� +H�KROGV�DQ�KRQRUDU\�GRFWRUDWH�DZDUGHG�E\�WKH�2[IRUG�8QLYHUVLW\�DQG�ZDV�DZDUGHG�

/HJLRQ�RI�+RQRU�E\�WKH�3UHVLGHQW�RI�)UDQFH�LQ������ +H�GLHG�RQ���UG $SULO������

>6RXUFH��ZZZ�VDW\DMLWUD\ZRUOG�FRP ��ZZZ�VDW\DMLWUD\�RUJ� 0\�$GYHQWXUHV�ZLWK�6DW\DMLW�5D\��7KH�

PDNLQJ�RI�6KDWUDQM�.H�.KLODUL�E\�6XUHVK�-LQGDO������������ E\�+DUSHU&ROOLQV�3XEOLVKHUV��6DW\DMLW�

2�'XL�3XUERSXUXVK�E\�'LSDN�5R\�������������@�

� $�UHOLJLRXV�DQG�VRFLDO�VRFLHW\�RI�:HVW�%HQJDO�LQ���WK FHQWXU\
� WKHQ�FDOOHG�3UHVLGHQF\�&ROOHJH�DIILDOWHG�XQGHU�WKH�8QLYHUVLW\�RI�&DOFXWWD
� ���IHDWXUH�ILOPV����GRFXPHQWDULHV�DQG���VKRUW�ILOPV
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�����5D\�DV�DQ�$XWKRU��5D\�FUHDWHG�WKUHH�SRSXODU�ILFWLRQDO�FKDUDFWHU�RI�%DQJOD�/LWHUDWXUH�

�� )HOXGD��7KH�6OHXWK�

�� 3URIHVVRU�6KRQNX��7KH�6FLHQWLVW�

�� 7DULQL�.KXUR��7KH�6WRU\�7HOOHU�

+H�ZURWH�VHYHUDO�QRYHOV�DQG�VKRUW�VWRULHV�LQ�YDULRXV�JHQUHV�LQFOXGLQJ�0\VWHU\��6FLHQFH�)LFWLRQ��

$GYHQWXUH�DQG�*KRVW�)LFWLRQ��%DQNX�%DEXU�%RQGKX��$QDWK�%DEXU�%KR\��$VDPDQMD�%DEXU�.XNXU��

6DKDGHE�%DEXU�3RWUDLW��%URZQ�6DKHEHU�%DUL HWF��DUH�TXLWH�SRSXODU�VKRUW�VWRULHV�ZULWWHQ�E\�KLP��,Q�

�����KH�UHYLYHG�WKH�IDPRXV�%DQJOD�PDJD]LQH�6DQGHVK�DV�DQ�HGLWRU�ZKLFK�ZDV�HDUOLHU�HGLWHG�E\�KLV�

JUDQGIDWKHU�8SHQGUD�.LVKRUH�5R\FKRZGKXU\�DQG�KLV�IDWKHU�6XNXPDU�5R\��0RVW�RI�KLV�QRYHOODV�

DQG�VKRUW�VWRULHV�ZHUH�SXEOLVKHG�LQ�WKH�PDJD]LQH��6DW\DMLW�5D\�DOVR�ZURWH�D�FROOHFWLRQ�RI�QRQVHQVH�

YHUVH� QDPHG� 7RUD\� %DQGKD� *KRUDU� 'LP�� 5D\� DOVR� ZURWH� PDQ\� QRQ�ILFWLRQV� ZKLFK� LQFOXGHG�

YDULRXV�HVVD\V�RQ�ILOPV��2XU�)LOPV�WKHLU�)LOPV LV�D�FROOHFWLRQ�RI )LOP�FULWLFLVP�RWKHU�LQFOXGHV�'HHS

)RFXV��6SHDNLQJ�RI�)LOPV HWF��+H�ZURWH�D�PHPRLU�RI�KLV� IDPRXV�µ$SX� WULORJ\¶� LQ� WKH�ERRN�0\�

<HDUV�ZLWK�$SX DQG -DNKRQ�&KRWR�&KLODP D�PHPRLU�EDVHG�RQ�H[SHULHQFHV�RI�KLV�FKLOGKRRG�GD\V�

>6RXUFH��6DW\DMLW�2�'XL�3XUERSXUXVK�E\�'LSDN�5R\��������������@

����� %DFNJURXQG� RI� WKH� 7UDQVODWRU��*RSD�0DMXPGDU DOWKRXJK� EHLQJ� D� %HQJDOL� LV� ERUQ� DQG�

EURXJKW�XS�LQ�'HOKL��FXUUHQWO\�VWD\V�LQ�/RQGRQ��6KH�KDV�EHHQ�WUDQVODWLQJ�%DQJOD�ILFWLRQ�LQ�(QJOLVK�

IRU� ODVW� IHZ� GHFDGHV�� 6KH� JUDGXDWHG� IURP� ,QGUDSUDVWKD� &ROOHJH� �'HOKL� 8QLYHUVLW\�� LQ� (QJOLVK�

/LWHUDWXUH�� 6KH� VWDUWHG� FDUHHU� DV� D� WUDQVODWRU� LQ� ����� IRU�1DPDVWH�PDJD]LQH� LQ�'HOKL�� 6KH� KDV�

WUDQVODWHG� PDQ\� QRWDEOH� %DQJOD� ZRUNV� LQ� (QJOLVK� LQFOXGLQJ� $VKDSXUQD� 'HELV¶V� 6XEDUQDODWD��

%LEKXWLEKXVKDQ�%DQG\RSDGK\D\¶V�$SDUDMLWR �7KH�8QYDQTXLVKHG��IRU�ZKLFK�VKH�ZDV�DZDUGHG WKH�

6DKLW\D�$NDGHPL�$ZDUG�LQ����� DQG�7DVOLPD�1DVULQ
V 0\�*LUOKRRG��$Q�$XWRELRJUDSK\ EXW�VKH�LV�

PRVWO\�NQRZQ�DV�WKH�WUDQVODWRU�RI�6DW\DMLW�5D\¶V�ZRUNV� +HU�ILUVW�YROXPH�RI�VWRULHV�E\�6DW\DMLW�5D\

�7ZHQW\�6WRULHV��ZDV�SXEOLVKHG�LQ�0D\����� VKRUWO\�DIWHU�KLV�GHDWK�VKH�KDV�DOVR�WUDQVODWHG�VHYHUDO�

RWKHU�VKRUW�VWRULHV RI�6DW\DMLW�5D\�DQG D�QXPEHU�RI�3URIHVVRU�6KRQNX�VWRULHV�IRU�3HQJXLQ�%RRNV�

,QGLD� >6RXUFH�� 7KH� &RPSOHWH� $GYHQWXUHV� RI� )HOXGD �DERXW� WKH� DXWKRU�� SXEOLVKHG� E\� 3HQJXLQ�

%RRNV�LQ�������ZHEVLWHV� KWWS���ZZZ�ZRPHQXQOLPLWHG�QHW�DXWKRUV�DXWKRUVBJRSDPDMXPGDU�KWP �

KWWSV���ZZZ�SDUDEDDV�FRP�VDW\DMLW�DUWLFOHV�FRQWULEXWRUV�KWPO @
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�����$�EULHI�KLVWRU\�RI�7UDQVODWLRQ� LQ�,QGLD�� ,QGLD� LV�D�FRXQWU\�ZLWK�YDVW�GLYHUVLW\�RI�VSRNHQ�

ODQJXDJHV�DQG�YDULRXV�PRWKHU�WRQJXHV��,QGR�$U\DQ�/DQJXDJHV��'HULYHG�IURP�6DQVNULW�OLNH�%DQJOD��

+LQGL��DQG�3XQMDEL HWF����'UDYLGLDQ�/DQJXDJHV��7DPLO��7HOHJX�HWF����'DUGLF�/DQJXDJHV��VXE�JURXS�

RI�,QGR�$U\DQ�VSRNHQ�LQ�1RUWK�ZHVW��DQG�$XVWULF�/DQJXDJHV��VSRNHQ�PRVWO\�E\�WULEHV��DUH�WKH�

ODQJXDJH�JURXS�IRXQG�LQ�,QGLD��.ULVKQDPXUW\��������������������������ZULWHV�DERXW�7UDQVODWLRQ�

LQ� ,QGLD� LQ� KLV� HVVD\� ,QGLDQ� 7UDGLWLRQ �5RXWOHGJH� (QF\FORSDHGLD RQ� 7UDQVODWLRQ� 6WXGLHV��� +H�

H[SODLQV�WKDW�WKH�WUDGLWLRQ�RI�WUDQVODWLRQ�UDWKHU�LQWHU�OLQJXDO�FRPPXQLFDWLRQ�LQ�,QGLD�LV�TXLWH�SUH�

KLVWRULF��/LQJXLVWLF�HYLGHQFH�RI�VXFK�FRPPXQLFDWLRQ�KDV�EHHQ�IRXQG�LQ�WKH�FKDUDFWHUV�LQVFULEHG�RQ�

WKH� VWHDWLWH VHDOV� RI� ,QGXV� 9DOOH\� &LYLOLVDWLRQ� ZKLFK� FOHDUO\� SURYHV� WKH� SUHYDOHQFH� RI� LQWHU�

ODQJXDJH�FRPPXQLFDWLRQ�WKDW�WLPH��)XUWKHU��LQ�WKH�ODWWHU�SDUW�RI�WKH��QG PLOOHQQLXP�%&��$U\DQV�

VHWWOHG� LQ� WKDW� UHJLRQ� DQG� EURXJKW� D� µFROOHFWLRQ� RI� SRHWU\¶� FDOOHG�5LJ� 9HGD���� 7KRXJK�$U\DQV�

�UHJDUGHG� WKHPVHOYHV� DV� VXSHULRU�� GLG� QRW� DOORZ� DQ\RQH� HOVH� WR� OHDUQ� DQG� XVH� WKH� K\PQV� EXW�

LQWHUHVWLQJO\�5LJ�9HGD GLVSOD\V�HYLGHQFH�RI�'UDYLGLDQ�LQIOXHQFH�LQ�LWV�XVH�RI�UHWURIOH[�VRXQGV�DQG�

$UWKDYD�9HGD �WKH� IRXUWK� YHGD�� FRQWDLQV� VSHOOV� DQG� FXVWRPV�ZKLFK� DUH� QRQ�$U\DQ��7KLV� DJDLQ�

SURYHV� WKH� FODLP� DERXW� LQWHU�ODQJXDJH� FRPPXQLFDWLRQ�� >6RXUFH� .ULVKQDPXUW\�

��������������������@

'XULQJ� WKH� SHULRG����%&� WR� ����$'�� $U\DQV� VSUHDG� RXW� WR� HDVWHUQ� �LQWR�*DQJHV� YDOOH\�� DQG�

6RXWK� �WRZDUGV�'HFFDQ��� WKH\�ZHQW�EH\RQG� WKHLU� WULEDO� WHUULWRULHV� �VWXGHQWV�DQG� WUDGHUV�ZHQW� WR�

WD[LOD���$V WKH\�EHJDQ�WR�GLVSHUVH��PDMRU�GHYHORSPHQWV�WRRN�SODFH��6DQVNULW�WH[WV�ZHUH�FRPSRVHG�

RQ� /DZ�� $VWURQRP\� HWF�� HVSHFLDOO\� /LQJXLVWLF� VXEMHFWV� OLNH� (W\PRORJ\��0HWULFV�� 3URVRG\� DQG�

*UDPPDU� >6RXUFH� .ULVKQDPXUW\���������������������@��

3DQLQL¶V�IDPRXV�WH[W�$VKWDGK\D\L RQ�6DQVNULW�JUDPPDU��ZKLFK�LQFOXGHG�/LQJXLVWLFV��6\QWD[�DQG�

6HPDQWLFV��ZDV�ZULWWHQ�GXULQJ�WKLV�SHULRG�

$FFRUGLQJ�WR�.ULVKQDPXUW\����������������������LW�LV�GLIILFXOW�WR�WHOO�WKDW�WKH�WZR�PRVW�SRSXODU�

+LQGX�HSLFV�0DKDEKDUDWD DQG�5DPD\DQD DUH�RULJLQDOO\�ZULWWHQ�LQ�ZKLFK�ODQJXDJH� %RWK�WKH�HSLFV�

ZHUH�WUDQVODWHG�LQWR�'UDYLGLDQ�/DQJXDJHV�ODWHU�LQ�EHWZHHQ��WK DQG��WK FHQWXU\��

� 7KH�VFULSW�KDV�QRW�\HW�EHHQ�GHFLSKHUHG
��.ULVKQDPXUW\��������������������������PHQWLRQV�5LJ�9HGD DV�µK\PQV�RI�ZLVGRP¶
�� 1DPHG�3UH�KLVWRULF�E\�.ULVKQDPXUW\���������������������
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³6PDOO�SRLQWV�RI�JUDPPDU�DQG�PHWUH�LQ�WKHVH�(SLFV VXJJHVW�WKDW�WKH�H[WDQW�6DQVNULW�YHUVLRQV�PD\

KDYH� EHHQ� WUDQVODWHG� IURP� RULJLQDO� 3UDNULW YHUVLRQV�� RU� WKDW� DW� OHDVW� WKH� H[WDQW� YHUVLRQV� PD\

UHSUHVHQW�DWWHPSWV�WR�µ6DQVNULWL]H¶�WKH�3UDNULW YHUVLRQV�´>S� ���@

6R�� LW� FDQ� EH� DVVXPHG� WKDW� WKH� FRQFHSW� RI� µ'RPHVWLFDWLRQ¶� DQG� µ)RUHLJQL]DWLRQ¶� DUH� TXLWH� SUH�

KLVWRULF�

7KH�VSUHDG�RI�%XGGKLVP�ZLWKLQ�,QGLD�DQG�2WKHU�QHLJKERXULQJ�FRXQWULHV�LQFUHDVHG�LQWHU�ODQJXDJH�

FRPPXQLFDWLRQ��$QRWKHU LPSRUWDQW�JHQUH�LQ�WKH�KLVWRU\�RI�WUDQVODWLRQ�LV�µIDEOHV¶��2QH�RI�WKH�PRVW�

SRSXODU� FROOHFWLRQ� RI� IDEOHV�3DQFDWDQWUD �)LYH� 7UHDWLVH�� ZDV� ILUVW� WUDQVODWHG� IURP� 6DQVNULW� WR�

3DKODYL���WK FHQWXU\��H[DFW�\HDU�XQNQRZQ��WKHQ�WR�6\ULDQ��F������DQG�DQ�$UDELDQ�WUDQVODWLRQ�LQ��WK

FHQWXU\��>6RXUFH� .ULVKQDPXUW\���������������������@

³7KH�3DQFDWDQWUD�ZDV�SUREDEO\�UHVSRQVLEOH�IRU�WKH�VWRULHV�RI�5H\QDUG WKH�)R[��FRPPRQ�WR�PDQ\�

(XURSHDQ� IRON� WUDGLWLRQV� ZKLFK� ZHUH� JLYHQ� WKHLU� ILQLVKHG� (XURSHDQ IRUP� E\� *RHWKH�´

>.ULVKQDPXUW\���������������������@

'XULQJ�WKH�PHGLHYDO�SHULRG���F������������ZLWK�WKH�LQYDVLRQV�RI�0DKPXG�*KD]QL��PDQ\�OLWHUDU\�

WH[WV�ZHUH�GHVWUR\HG��7KH�ULVH�RI�6XOWDQDWH�LQ�'HOKL�ERRVWHG�WKH�VSUHDG�RI�3HUVLDQ�LQ� ,QGLD�DQG�

0XVOLP� SRHWV� VWDUWHG� ZULWLQJ� LQ� +LQGL�� DV� D UHVXOW� 6DQVNULW� EHFDPH� LQFUHDVLQJO\� UHGXQGDQW��

0HDQZKLOH LQ� 6RXWKHUQ� ,QGLD� 3XUDQDV �ZKLFK� GHSLFWHG� VWRULHV� LI� 9LVKQX�� ZHUH� FRPSRVHG� LQ�

.DQQDGD�� %KDJDYDWD� 3XUDQD� ZDV� WUDQVODWHG� LQWR� .DQQDGD�� 7DPLO�� 0DUDWKL� DQG� RWKHU� ,QGLDQ�

ODQJXDJHV� GXULQJ� WKLV� SHULRG�� 'DUD� VKXNRK�� KDG�PDGH� WUDQVODWLRQV� RI� WKH�8SDQLVKDGV�� IURP�

6DQVNULW�WR�3HUVLDQ�E\������ZKLFK�ZHUH�ODWHU�WUDQVODWHG�LQ�/DWLQ��2Q�WKH�RWKHU�KDQG�6DZDL�-DL�6LQJK

,, �� KDG� VRPH� *UHHN� WH[WV� RQ� 0DWKHPDWLFV� WUDQVODWHG� LQWR� 6DQVNULW�� (XURSHDQ� ZRUNV� RQ�

7ULJRQRPHWU\� DQG /RJDULWKPV�� $UDELF� WH[WV� RQ�$VWURQRP\�ZHUH� DOVR� WUDQVODWHG� LQWR� 6DQVNULW�

>6RXUFH� .ULVKQDPXUW\�������������������������@

,Q�WKH�ODWHU�PHGLHYDO�SHULRG�� PDQ\�(XURSHDQ�PHUFKDQWV�DQG�WUDGHUV�VHW�IRRW�LQ�$VLD��9DVFR�'D�

*DPD� RSHQHG� WKH� VHD� URXWH WR� ,QGLD LQ� ����� ZKLFK� UHVXOWHG� LQ� WKH� DUULYDO� RI� WKH� &DWKROLF�

�� 'DUD�6KXNRK�ZDV�WKH�HOGHVW�VRQ�DQG�KHLU�DSSDUHQW�RI�WKH�0XJKDO�HPSHURU�6KDK�-DKDQ
�� 7KH 8SDQLVKDGV DUH�D�FROOHFWLRQ�RI�WH[WV�RI�UHOLJLRXV�DQG�SKLORVRSKLFDO�QDWXUH��ZULWWHQ�LQ�,QGLD�SUREDEO\�EHWZHHQ�F��
����%&(�DQG�F������%&(
��-DL�6LQJK�ZDV�WKH�+LQGX�5DMSXW�UXOHU�RI�WKH�NLQJGRP�RI�$PEHU� +H�ZDV�D�0DWKHPDWLFLDQ��DQ�$VWURQRPHU�DQG�EXLOGHU�
RI�VHYHUDO�DVWURQRPLHV
�� 6HFWLRQHG�XQGHU�(XURSHDQ�SHULRG�E\�.ULVKQDPXUW\��������������������������
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0LVVLRQDULHV� �HVSHFLDOO\� 3RUWXJXHVH�� LQ� ,QGLD�� 7KH\� PDGH� WKH� 1HZ� 7HVWDPHQW WUDQVODWHG� LQWR�

3HUVLDQ� >6RXUFH� .ULVKQDPXUW\���������������������@�

³,Q�������WKH %ULWLVK�(DVW�,QGLD�&RPSDQ\�ZDV�LQFRUSRUDWHG�± HVVHQWLDOO\�WR�WUDGH�LQ�(DVW�,QGLDQ

VSLFHV�± EXW�LW�VRRQ�FDPH�WR�H[HUFLVH�FRQVLGHUDEOH SROLWLFDO�SRZHU�LQ�,QGLD�DV�D�ZKROH��7KH�QHHG

IRU� WUDQVODWLRQV� RI� ,QGLDQ� WH[WV� ZDV� UHFRJQL]HG HDUO\� RQ� E\� &RPSDQ\� DGPLQLVWUDWRUV�´

>.ULVKQDPXUW\���������������������@

6LU :LOOLDP�-RQHV�� ����������OHDUQHG����ODQJXDJHV��LQFOXGLQJ�&KLQHVH��DQG�WUDQVODWHG�VHYHQ�SUH�

,VODPLF�FRGHV��7KH $VLDWLF�6RFLHW\�� ZDV�IRXQGHG�E\�KLP�RQ����-DQXDU\�������,Q�������KLV�IDPRXV�

VSHHFK��GHOLYHUHG�LQ�$VLDWLF�VRFLHW\� KH�VSRNH�DERXW�KLV�GLVFRYHU\�WKDW�6DQVNULW�ZDV�UHODWHG�WR�/DWLQ��

*UHHN�� DQG� *HUPDQ� L�H��� WKH� ODQJXDJHV� KDYH VDPH� RULJLQ� 7KLV� ZDV� WKH� HDUOLHVW� WH[WV� RQ�

&RPSDUDWLYH�/LQJXLVWLFV��� -RQHV�WUDQVODWHG�6KDNXQWDOD�� LQ������ZKLFK�ZHUH IXUWKHU�WUDQVODWHG�

LQWR�*HUPDQ��)UHQFK��'DQLVK�DQG�,WDOLDQ��5DMD�5DP�0RKDQ�5R\�� ����������� SULQWHG�WKH�ILUVW�

,QGLDQ�QHZVSDSHU�DQG�D�ELOLQJXDO�(QJOLVK� %DQJOD�PDJD]LQH��+H�WUDQVODWHG�9HGDV�DQG�8SDQLVKDGV�

LQWR�+LQGL��%DQJOD�DQG�(QJOLVK��DV�D�FULWLFLVP�WR�WKH�VXSHUVWLWLRQ�RI�WUDGLWLRQDO�+LQGXLVP��WR�EDQ�

WKH�SUDFWLFH�RI�µ6DWL¶� 6UL�5DPDNULVKQD�LQVSLUHG�KLV�IDPRXV�GLVFLSOH�6ZDPL�9LYHNDQDQGD�WR�VSUHDG�

µ%KDNWL�WUDGLWLRQ¶��ZKLFK�UHVXOWHG�LQ�SXEOLFDWLRQ RI�+LQGX�WH[WV�LQ�6DQVNULW�ZLWK�(QJOLVK�JORVVHV��

7KHVH� WH[WV�ZHUH�GLVWULEXWHG� LQ� ,QGLD�DQG�DEURDG��HVSHFLDOO\� LQ� WKH�8QLWHG 6WDWHV��3XUDQDV DQG�

8SDQLVKDGV ZHUH� DOVR� JHWWLQJ� WUDQVODWHG� GXULQJ� WKLV� WLPH�� 5DELQGUDQDWK� 7DJRUH� ������������

WUDQVODWHG�KLV�ZRUN�*LWDQMDOL�WR�6RQJ�2IIHULQJ�� LQ�(QJOLVK�DQG�EHFDPH�WKH�ILUVW�QRQ�(XURSHDQ�WR�

ZLQ�WKH�1REHO�3UL]H�LQ�/LWHUDWXUH�RQ������ 0DQ\�RI�KLV�RWKHU�ZRUNV�KDYH�EHHQ�WUDQVODWHG�LQ�ODWHU�

SHULRG� >6RXUFH� .ULVKQDPXUW\�������������������������@�

'XULQJ�WKH�PRGHUQ�SHULRG�� ������SUHVHQW� D�ORW�RI�ZRUNV�LQ�WUDQVODWLRQ�DUH�SUHYDOHQW�LQ�,QGLD��7KH�

(XURSHDQ�FRORQLDOLVP�KDYH�LQIOXHQFHG�WKH�SUDFWLFH�DQG�HIIHFW�RQ�7UDQVODWLRQ�RI�,QGLDQ�/LWHUDWXUH�

ZLGHO\��:HVWHUQ�OLWHUDWXUH�LQFOXGLQJ�(QJOLVK�SRHWU\�E\�.HDWV�DQG�7HQQ\VRQ��3OD\V�DQG�3RHPV E\�

�� 6LU�:LOOLDP�-RQHV�ZDV�DQ�$QJOR�:HOVK�SKLORORJLVW��MXGJH�RQ�WKH�6XSUHPH�&RXUW�RI�-XGLFDWXUH�DW�)RUW�:LOOLDP�LQ�
%HQJDO��DQG�D�VFKRODU�RI�DQFLHQW�,QGLD
�� $�VFKRODUO\�VRFLHW\�LQ�.RONDWD��:HVW�%HQJDO�ZKLFK�KDV�D�OLEUDU\�DQG�D�PXVHXP�ZLWKLQ�LW�
�� 7KH�VWXG\�RI�&RPSDUDWLYH�/LQJXLVWLFV�DOVR�NQRZQ�DV�&RPSDUDWLYH�3KLORORJ\ ZDV�RULJLQDOO\�VWLPXODWHG�E\�WKH�
GLVFRYHU\�E\�6LU :LOOLDP�-RQHV LQ�����
�� )DPRXV�SOD\�ZULWWHQ�E\�.DOLGDVD
�� 5DMD�5DP�0RKDQ�5R\ ZDV�D�SURPLQHQW�,QGLDQ�VRFLDO�UHIRUPHU�DQG�WKH�IRXQGHU�RI�WKH�%UDKPR�6DPDM�
�� $Q�LQWURGXFWLRQ�E\ IDPRXV SRHW :�%�<HDWV ZDV�DGGHG�WR�WKH�VHFRQG�HGLWLRQ�RI 6RQJ�2IIHULQJV�
�� $V�PHQWLRQHG�E\�.ULVKQDPXUW\���������������������
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6KDNHVSHDUH��$PHULFDQ�OLWHUDWXUH��HVSHFLDOO\�VKRUW�VWRULHV�DQG�GUDPD�DUH�DOO�EHLQJ�WUDQVODWHG�LQWR�

,QGLDQ�ODQJXDJHV��+LQGL��8UGX��3XQMDEL�DUH�EHFRPLQJ�LPSRUWDQW�LQWHUPHGLDULHV�LQ�WKH�SURFHVV�RI�

7UDQVODWLRQ��>6RXUFH� .ULVKQDPXUW\���������������������@�

³7UDQVODWLRQ�LQ�WKH�FRQWH[W�RI�D�PXOWLOLQJXDO VWDWH�OLNH�,QGLD��SDUWLFXODUO\�LQ�WKH�µSRVW�FRORQLDO¶�HUD��

KDV� DOVR� KDG� QDWLRQDO� LQWHJUDWLRQ� DQG� QDWLRQ�EXLOGLQJ� DV� IDFWRUV� PRWLYDWLQJ� LW²WUDQVODWLRQ� RI�

%DQJOD� OLWHUDWXUH LQWR�0DOD\DODP��7DPLO��0DUDWKL��3XQMDEL��+LQGL� �DQG�(QJOLVK��DQG�YLFH YHUVD�

ZHUH� WKRXJKW� WR� KDYH� WKH� SRWHQWLDO� RI� HQKDQFLQJ� XQGHUVWDQGLQJ EHWZHHQ� YDULRXV� ODQJXDJH�

FRPPXQLWLHV�LQ�LQGHSHQGHQW�,QGLD�´>'DVJXSWD���������@��

0DQ\� DZDUGV� LQ� 7UDQVODWLRQ� DUH� JLYHQ� DW� SUHVHQW� ZKLFK� \LHOGV� HQFRXUDJHPHQW� ZLWKLQ� WKH�

7UDQVODWRUV�LQ�,QGLD�LQ�SDVW�IHZ�GHFDGHV�

³7KH�6DKLW\D�$NDGHPL��D�VHPL�JRYHUQPHQW�SXEOLVKLQJ�KRXVH��ZKLFK�KDG�QRW�LQFOXGHG�(QJOLVK�DV�

RQH�RI� LWV�VFKHGXOHG� ODQJXDJHV�XQWLO� WKH�VL[WLHV��DZDUGHG�D 7UDQVODWLRQ�3UL]H�IRU�(QJOLVK� LQ� WKH�

HLJKWLHV��,Q�WKH�QLQHWLHV��.DWKD��D�QRQ�SURILW SULYDWH�SXEOLVKLQJ�KRXVH��EHJDQ�DV�DQ�RUJDQL]DWLRQ�

VROHO\� FRQFHUQHG� ZLWK� WUDQVODWLRQ DQG� LQVWLWXWHG� WKH� $�.�� 5DPDQXMDQ� $ZDUG� IRU�

WUDQVODWLRQ�´>.RWKDUL�������������@��

0DQ\�XQLYHUVLWLHV�RIIHU�FRXUVHV�RQ�7UDQVODWLRQ�VWXGLHV�DQG�7UDQVODWLRQ��7KHUH�DUH�FRXUVHV�LQ�ZKLFK�

LW�LV�WDXJKW�KRZ�WR�WUDQVODWH�,QGLDQ�ODQJXDJHV�LQWR (QJOLVK�DQG�YLFH�YHUVD��3HQJXLQ�DQG�3LFDGRU�

SURPRWHV�WKH�(QJOLVK�7UDQVODWLRQ�RI�,QGLDQ�/LWHUDWXUH�DQG�SXEOLVKHV�WKHP��

,Q�IDFW��DOO�WKH�WUDQVODWHG�ZRUNV�RI�6DW\DMLW�5D\�LQ�(QJOLVK�DUH�SXEOLVKHG�E\�3HQJXLQ�,QGLD�

)RU�WKH�SXUSRVH�RI�WKLV�WKHVLV�,�DP�JRLQJ�PDNH�D�&RPSDUDWLYH�DQDO\VLV�RI�WKH�µ)HOXGD�6RPRJUR ��

DQG��¶�E\�6DW\DMLW�5D\��SXEOLVKHG�E\�$QDQGD�SXEOLVKHUV�LQ�������ZLWK�WKH 7UDQVODWHG�ZRUN�RI�*RSD�

0DMXPGDU µ7KH�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���DQG��¶� �SXEOLVKHG�E\�3HQJXLQ�ERRNV� LQ�

������

�� µ7UDQVODWLQJ�,QGLD�7RGD\��/RFDO�&XOWXUHV��*OREDO�$PELWLRQV�DQG�&RORQLDO�+DQJRYHUV¶�E\�6D\DQWDQ�'DVJXSWD��LQ�
/RFDWLQJ�&XOWXUDO�&KDQJH (GLWHG�E\�3DUWKD�3UDWLP�%DVX�DQG�,SVKLWD�&KDQGD SXEOLVKHG�E\�6DJH�SXEOLFDWLRQ�LQ�����
�� µ7UDQVODWLQJ�,QGLD¶�ZULWWHQ�E\�5LWD�.RWKDUL��SXEOLVKHG�E\�5RXWOHGJH�3XEOLFDWLRQ�LQ�������)LUVW�SXEOLVK�������6W��
-HURPH�3XEOLVKLQJ
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���/LWHUDWXUH�5HYLHZ

(ONMDHU��������PDGH�D�FRPSDUDWLYH�DQDO\VLV�RI�WKH�'DQLVK�7UDQVODWLRQV�RI�WKH�7ZLOLJKW�6DJD�� LQ�

ZKLFK�WKHRULHV�LQ�OLWHUDU\ WUDQVODWLRQ�SURSRVHG�E\�(XJHQH�1LGD��/DZUHQFH�9HQXWL�DQG�&KULVWLDQ�

1RUG�KDYH�EHHQ�GLVFXVVHG��)XUWKHU�WKH�FKDOOHQJHV�RI�OLWHUDU\ WUDQVODWLRQ KDYH�EHHQ�PHQWLRQHG��7KH�

VWUDWHJLHV�XVHG�LQ�WKH�'DQLVK�WUDQVODWLRQ�KDV�EHHQ�DQDO\]HG��ILQGLQJ�WKH�([WUD�WH[WXDO�DQG�,QWUD�

7H[WXDO�IDFWRUV�LQFRUSRUDWHG�LQ�WKH�7UDQVODWHG�ZRUN�

0RLQGMLH� �������PDGH� D� FRPSDUDWLYH� VWXG\� RQ� OLWHUDU\� WUDQVODWLRQ�� DLPLQJ� DW� GLIIHUHQFHV� DQG�

VLPLODULWLHV� EHWZHHQ� WKUHH ODQJXDJHV� $UDELF�� (QJOLVK� DQG� )UHQFK�� 7KLV� ZRUN� H[DPLQHV� WKH�

RFFXUUHQFH� RI� WKUHH� DVSHFWV� RI� WH[W�� PDFURVWUXFWXUH�� PLFURVWUXFWXUH� DQG� V\VWHPLF� FRQWH[W� LQ�

7UDQVODWLRQV�IURP�$UDELF�WR�(QJOLVK�DQG�$UDELF�WR�)UHQFK�

$PEURVLDQL��������GLVFXVVHV�WKH�FRQFHSWV�RI�'RPHVWLFDWLRQ�DQG�)RUHLJQL]DWLRQ�� �DV�SURSRVHG�E\�

/DZUHQFH�9HQXWL��ZLWK�UHIHUHQFH�WR�5XVVLDQ�7UDQVODWLRQV�RI�$OLFH¶V�$GYHQWXUHV�LQ�:RQGHUODQG E\�

/HZLV�&DUUROO��,Q�WKLV�DUWLFOH�D�GHVFULSWLYH�DQDO\VLV�RI�ZRUGV�ZKLFK�ZHQW�WKURXJK�µGRPHVWLFDWLRQ¶�

DQG�µIRUHLJQL]DWLRQ¶�ZKLOH�EHLQJ�WUDQVODWHG�LQWR�5XVVLDQ KDV�EHHQ�GRQH�

-XNNR��������H[SORUHV�WKH�SKHQRPHQRQ�RI�LQWHUWH[WXDOLW\�LQ�WKH�IUDPHZRUN�RI�7UDQVODWLRQ�6WXGLHV��

7KH�FXOWXUDO� UHOLJLRXV�LQWHUWH[WXDOLWLHV�LQ�:LOOLDP�)DXONQHU¶V�QRYHO�/LJKW LQ�$XJXVW��������DQG�LQ�

LWV�WZR�)LQQLVK�WUDQVODWLRQV��.RKWDORNDV�YHULSLVDUD������� DQG�/LHNHKWLYl�HORNXX������� KDV�EHHQ�

GLVFXVVHG�LQ�WKLV�VWXG\���

$O%LVKHU��������IRFXVHV�RQ�WKH�WUDQVODWLRQ�RI�OLWHUDU\�WH[WV�IURP�(QJOLVK�LQWR�$UDELF����E\�PDNLQJ�

D�FRPSDUDWLYH�VWXG\�RI�$OLFH¶V�$GYHQWXUHV�LQ�:RQGHUODQG E\�/HZLV�&DUUROO�LQ�$UDELF��7KH�VWXG\�

�� 7KH�7ZLOLJKW�6DJD�± /LWHUDU\�7UDQVODWLRQ��$�FRPSDUDWLYH� DQDO\VLV� RI� WKH� WUDQVODWLRQV�RI� WKH�7ZLOLJKW� VHULHV� E\�
6WLQQH�%LHUUD�(ONMDHU��8QLYHUVLW\�RI�$DUKXV�LQ�KHU�0DVWHU�RI�$UWV�WKHVLV�LQ�����
�� $�&RPSDUDWLYH�6WXG\�RI�/LWHUDU\�7UDQVODWLRQ�IURP�$UDELF�LQWR�(QJOLVK�DQG�)UHQFK�E\�0RKDPHG�$EGRX�0RLQMLH��
3KG�WKHVLV��8QLYHUVLWL�6DLQV�0DOD\VLD������
�� 'RPHVWLFDWLRQ�DQG�)RUHLJQL]DWLRQ�LQ�5XVVLDQ�7UDQVODWLRQV�RI�$OLFH¶V�$GYHQWXUHV�LQ�:RQGHUODQG E\�3HU�$PEURVLDQL
LQ�'RPHVWLFDWLRQ�DQG�)RUHLJQL]DWLRQ�LQ�7UDQVODWLRQ�6WXGLHV HGLWHG�E\�+DQQX�.HPSSDQHQ��0DUMD�-lQLV� $OH[DQGUD�
%HOLNRYD�%HUOLQ��)UDQN�	�7LPPH��������SS����±���
�� &XOWXUH��7UDQVODWLRQ��DQG�,QWHUWH[WXDOLW\��$Q�([SORUDWRU\�5H�UHDGLQJ�RI�&XOWXUDO�5HOLJLRXV 6RXWKHUQ�(OHPHQWV�LQ�
:LOOLDP�)DXONQHU¶V /LJKW�LQ�$XJXVW DQG�LWV�7UDQVODWLRQV�LQ�)LQQLVK E\�5LVWR�-XNNR� 3KG�WKHVLV��8QLYHUVLW\�RI�+HOVLQNL
�� $�&RPSDUDWLYH�6WXG\�RI�7ZR�7UDQVODWLRQV�RI�$OLFH¶V�$GYHQWXUHV�LQ�:RQGHUODQG�E\�0DKD�.��$O%LVKHU��0DVWHU�RI�
$UWV�WKHVLV��$O�,PDP�0XKDPPHG�%LQ�6DXG�,VODPLF�8QLYHUVLW\������
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DOVR�RIIHUV�VROXWLRQV�IRU�FKDOOHQJHV��6WUXFWXUDO�DQG�&XOWXUDO�SUREOHPV��WKDW�D�WUDQVODWRU�IDFH�GXULQJ�

WUDQVODWLQJ�D�FKLOGUHQ¶V�OLWHUDWXUH�

*KRVK��������PDGH�DQ�H[DPLQDWLRQ�RI�WKHRUL]LQJ�GHWHFWLYH�ILFWLRQ�ZLWK�UHIHUHQFH�WR�WKH�(QJOLVK�

WUDQVODWLRQ�RI�)HOXGD�� LQ�7KH�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���DQG���E\�*RSD�0DMXPGDU��,Q�

WKLV� ZRUN� D� FRPSOHWH� WH[WXDO� DQDO\VLV� RI� WKH� )HOXGD� VWRULHV� LQ� (QJOLVK� LV� GRQH� DORQJ� ZLWK�

VXPPDUL]LQJ� HDFK� RI� WKHP� 7KH� WUDQVODWLRQ� RI� )HOXGD� VWRULHV� IURP� 7H[W� WR� 6FUHHQ� LQFOXGLQJ�

/LQJXLVWLF�&KDQJHV�KDYH�EHHQ�REVHUYHG��7KLV�VWXG\�IXUWKHU�DQDO\]H�WKH�FRPSOH[�QDUUDWLYH�VWUXFWXUH�

RI�'HWHFWLYH�)LFWLRQ��*KRVK������������DUJXHV�WKDW�GHWHFWLYH�QRYHOV�DUH�QRW�µDUWLVWLFDOO\�OLPLWHG¶�

DQG�WKXV�WKH�V\PSDWKHWLF�DWWLWXGH�WRZDUGV�WKLV�JHQUH�LV�XQMXVWLILHG�

&RQFHSWV� DQG� WKHRULHV� XVHG� LQ� WKHVH�PHQWLRQHG�ZRUNV� LQWHUHVWHG�PH� WR PDNH� WKH�&RPSDUDWLYH�

$QDO\VLV� RI� )HOXGD� 6WRULHV� LQ� 7UDQVODWLRQ� �)URP� %DQJOD� WR� (QJOLVK�� 7KH� ODWHU� VHFWLRQV� DUH�

IRUPXODWHG�RQ�WKH�IRRWVWHSV�RI�WKH�DERYH�PHQWLRQV�ZRUNV�

�� $QDO\]LQJ�DQG�6LWXDWLQJ�'HWHFWLYH�ILFWLRQ�LQ�DQ�DOWHUQDWLYH�FDQRQ�ZLWK�6SHFLDO�5HIHUHQFH�WR�)HOXGD�VWRULHV�LQ�
(QJOLVK�7UDQVODWLRQ�E\�6KUH\D�*KRVK��3KG�WKHVLV��7ULSXUD�8QLYHUVLW\������
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���7KHRUHWLFDO�)UDPHZRUN

�����'HILQLQJ�/LWHUDU\�7UDQVODWLRQ� /LWHUDU\�7UDQVODWLRQ�LV�D�W\SH�RI�7UDQVODWLRQ�ZKHUH�WKH�VRXUFH�

GRFXPHQWV�DUH� ILFWLRQDO��7KHUH�DUH�YDULRXV� W\SHV RI�PHGLXPV�RI� OLWHUDU\� WUDQVODWLRQ� OLNH %RRNV��

$UWLFOHV��1RYHOV��6WRULHV��'UDPD��DQG�DOVR�3RHWU\��/LWHUDU\�7UDQVODWLRQ�GRHV�QRW�RQO\� LQFOXGH�D�

ZULWWHQ�EDVH��EXW�WKH\�FDQ�DOVR�EH�D�VSRNHQ�LQ�D�ZRUG��VRQJ�L�H���DQ\�NLQG�RI�/LWHUDWXUH��7KLV�W\SH�

RI�WUDQVODWLRQ�LV�TXLWH�GLIIHUHQW�DQG�GLIILFXOW�IURP�RWKHUV�EHFDXVH�RI�WKH�IDFW�WKDW�OLWHUDU\�WUDQVODWLRQ�

DUH�QRW�PHDQW�WR�EH�OLWHUDO��LW�QHHG�WR�IXOILO�DQ�DHVWKHWLF�IXQFWLRQ�LQVWHDG�RI�DQ�,QIRUPDWLRQ >6RXUFH��

ZZZ�SRO\JORW�WY @�� -RQHV �� ����������������� ��������� FKDUDFWHUL]HV� OLWHUDU\� WUDQVODWLRQ� DV� D�

µSRHWLF¶�XVH�RI�ODQJXDJH�ZKLFK�LPSOLHV�WKDW� WKH�LQIRUPDWLRQ�JLYHQ�WR�WKH�UHDGHU�YLD�/�7��VKRXOG�

LQFOXGH� WKH� DUWLVWLF� LPDJH� RI� WKH� RULJLQDO� WH[W�� NHHSLQJ� WKH� ZRUGSOD\�� UK\PH� DQG� RWKHU

FKDUDFWHULVWLFV�RI�WKH�ODQJXDJH�RI�WKH�2ULJLQDO�WH[W��,W�LV�RIWHQ�VHHQ�WKDW�WKH�FXOWXUH�RI�67�PLJKW�QRW�

EH�VLPLODU�LQ�WKH�77 L�H�� 7KH�77�FXOWXUH�PLJKW�EH�XVLQJ�GLIIHUHQW�IHDWXUHV��PRGHOV�DQG�WHFKQLTXHV�

ZKHQ� LW� FRPHV� WR� OLWHUDWXUH �7RXU\ ����������� �� $� OLWHUDO� WUDQVODWLRQ� RI� WZR� ODQJXDJHV� ZLWK�

XQUHODWHG� FXOWXUH� FDQQRW� UHIOHFW� WKH� LQWHQGHG� PHDQLQJ� RI� WKH� DXWKRU�� VR� OLWHUDU\� WUDQVODWLRQ�

VRPHWLPHV�PXVW� EH� GHYLDWHG� IURP� WKH� 67��$QRWKHU� LPSRUWDQW� IHDWXUH� RI� D� ODQJXDJH� OLHV� LQ� LWV�

JUDPPDWLFDO�VWUXFWXUH��WKH�77�ODQJXDJH�PD\�QRW�KDYH�VDPH�VWUXFWXUDO�FKDUDFWHULVWLFV�OLNH�WKH�67��

ZKLFK�PDNHV�WKH�MRE�RI�WKH�7UDQVODWRU�HYHQ�PRUH�FRPSOH[��/LWHUDU\�7UDQVODWLRQ��ZLWK�D�PHDQLQJIXO�

LQWHUSUHWDWLRQ��PXVW�FRQVLGHU�VXFK�GLIIHUHQFHV�RI�WKH�/DQJXDJHV��7KXV�DQ�RSWLPDO�WUDQVODWHG�WH[W�

LQ�/LWHUDU\�7UDQVODWLRQ��PXVW�FKHFN�WKH�&XOWXUDO�DQG�/LQJXLVWLF�GLIIHUHQFHV��

�����7UDQVODWLQJ�6WUDWHJLHV� 7KH�SULPDU\�GLOHPPD�LQ�WUDQVODWLQJ�D�ZRUN�OLHV�LQ�WKH�IDFW�WKDW�WKH�

LGHDO�VWUDWHJ\�VKRXOG�EH� µ:RUG�IRU�:RUG¶�RU� µ6HQVH�IRU�6HQVH¶� �0XQGD\�����������������$V�D�

PDWWHU�RI�IDFW�µ:RUG�IRU�:RUG¶��OLWHUDO�PLJKW�EH�FDOOHG�µIDLWKIXO¶�EXW�ZKDW�DERXW�WKH�GLIIHUHQFHV�RI�

JUDPPDWLFDO� VWUXFWXUH� LQ� WKH� ODQJXDJHV� RI�67� DQG�77�� DQG� LQ� FDVH� RI� µ6HQVH� IRU�6HQVH¶� �� IUHH�

WUDQVODWLRQ��WKH�TXHVWLRQ�DULVHV�LI�WKH�7UDQVODWHG�:RUN�UHPDLQV�IDLWKIXO�RU�QRW��7KLV�LV�ZKDW�6WHLQHU��

�����������FDOOV�D�µVWHULOH¶�GHEDWH�RYHU�WKH�WULDG�RI�µOLWHUDO¶��µIUHH¶�DQG�µIDLWKIXO�¶

�� /LWHUDU\� 7UDQVODWLRQ E\� 5�� -RQHV�� 5RXWOHGJH� (QF\FORSHGLD� RI� 7UDQVODWLRQ� 6WXGLHV�� SXEOLVKHG� E\� 5RXWOHGJH�
��������������
�� 'HVFULSWLYH�7UDQVODWLRQ�6WXGLHV�DQG�EH\RQG�E\�*��7RXU\��-RKQ�%HQMDPLQV�3XEOLVKLQJ�&RPSDQ\�����
�� $IWHU�%DEHO��$VSHFWV�RI�/DQJXDJH�DQG�7UDQVODWLRQ�E\�*��6WHLQHU��2[IRUG�8QLYHUVLW\�3UHVV������
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6R��WKH�SRLQW�RI�DQ�LGHDO�WUDQVODWLRQ�VWUDWHJ\�UHPDLQV�D�TXHVWLRQDEOH�IDFW��+RZHYHU��'U\GHQ¶V�EULHI�

GHVFULSWLRQ� RI WKH� WUDQVODWLRQ� SURFHVV� KDYH� DQ� HQRUPRXV� HIIHFW� RQ� WKH� WKHRU\� RI� 7UDQVODWLRQ��

'U\GHQ¶V� ��������������� WUDQVODWLRQ� RI� 2YLG¶V� (SLVWOHV LQ� ����� JLYHV� �� PDMRU� VWUDWHJLHV� RI�

7UDQVODWLRQ���

x µ0HWDSKUDVH¶� ³µZRUG E\�ZRUG¶�DQG�µOLQH�E\�OLQH¶�WUDQVODWLRQ��ZKLFK�FRUUHVSRQGV�WR�OLWHUDO�

WUDQVODWLRQ�´ 7KLV�VWUDWHJ\�FDQ�EH�FDOOHG�WKH�PRVW�µIDLWKIXO¶�EXW�DV�GLVFXVVHG�HDUOLHU�LW�IDLOV�

WR�FDSWXUH�WKH�µ*UDPPDWLFDO¶�GLIIHUHQFHV�ZKLFK�OHDGV�WR�FUHDWH�XQJUDPPDWLFDO�VHQWHQFHV�LQ�

WKH�77�

x µ3DUDSKUDVH¶��³$�WUDQVODWLQJ�VWUDWHJ\�ZLWK µODWLWXGH¶��ZKHUH�WKH�DXWKRU�LV�NHSW�LQ�YLHZ�E\�

WKH�WUDQVODWRU�EXW�KLV�ZRUGV�DUH�QRW�VR�VWULFWO\�IROORZHG�UDWKHU�KLV�VHQVH�LV�IROORZHG�´ 7KLV�

VWUDWHJ\�LQFOXGHV�FKDQJHV�RI�WKH�RULJLQDO�SKUDVH�EXW�PRUH�RU�OHVV�LW�FDQ�EH�VDLG�DV�D�µIDLWKIXO¶�

WUDQVODWLRQ�

x µ,PLWDWLRQ¶�� ³&DQ� DOVR� EH� FDOOHG� µ$GDSWDWLRQ¶�´ ,W� LQFOXGHV� FKDQJHV� RI� ERWK� µZRUG¶� DQG�

µVHQVH¶��7KH�OHDVW�IDLWKIXO�PHWKRG�RI�WUDQVODWLRQ�EXW�WKLV�VWUDWHJ\�FDQ�DFWXDOO\�FDSWXUH�WKH�

FXOWXUDO�FKDQJHG�RI�WZR�ODQJXDJHV��)RU�H[��$�+LQGX�WUDGLWLRQ��'LZDOL��WKH�IHVWLYDO�RI�OLJKWV�

FDQ�KDYH� DQ� HTXLYDOHQW� -HZLVK� WUDGLWLRQ� �+DQXNNDK�� WKH� IHVWLYDO� RI� OLJKWV���6R�D� -HZLVK�

UHDGHU�ZRXOG�ILQG�WKH�UHIHUHQFH�WR�WKHLU�RZQ�FXOWXUH�HDVLHU�WR�FRPSUHKHQG�

7KH�WUDQVODWRU�VKRXOG�IROORZ�VRPH�JHQHUDO�ODZV�ZKLOH�WUDQVODWLQJ�D�WH[W��'ROHW������������µ7KH�

ZD\�RI�WUDQVODWLQJ�ZHOO�IURP�RQH�ODQJXDJH�LQWR�DQRWKHU¶���

x ³7KH� WUDQVODWRU�PXVW�SHUIHFWO\�XQGHUVWDQG� WKH�VHQVH�DQG�PDWHULDO�RI� WKH�RULJLQDO DXWKRU��

DOWKRXJK�KH�VKRXOG�IHHO�IUHH�WR�FODULI\�REVFXULWLHV�´

x ³7KH�WUDQVODWRU�VKRXOG�KDYH�D�SHUIHFW�NQRZOHGJH�RI�ERWK�6/�DQG�7/��VR�DV�QRW�WR�OHVVHQ�WKH�

PDMHVW\�RI�WKH�ODQJXDJH�´

�� FLWHG�E\�-HUHP\�0XQGD\����������������,QWURGXFLQJ�7UDQVODWLRQ�6WXGLHV�SXEOLVKHG�E\�5RXWOHGJH
�� FLWHG�DQG�GHVFULEHG�E\�-HUHP\�0XQGD\����������������,QWURGXFLQJ�7UDQVODWLRQ�6WXGLHV�SXEOLVKHG�E\�5RXWOHGJH
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x ³7KH�WUDQVODWRU�VKRXOG�DYRLG�ZRUG�IRU�ZRUG�UHQGHULQJ´

x ³7UDQVODWRU�VKRXOG�DYRLG�/DWLQDWH�DQG�XQXVXDO�IRUPV�´

x ³7KH�WUDQVODWRU�VKRXOG�DVVHPEOH�OLDLVH�ZRUGV HORTXHQWO\�WR�DYRLG�FOXPVLQHVV´>DV�GHVFULEHG�

E\�0XQGD\�������������@

7KH�SULQFLSOHV�FDQ�EH�JHQHUDOL]HG�E\�VD\LQJ�WKDW�WKH�7UDQVODWHG�ZRUN�VKRXOG�FDSWXUH�WKH�DQRPDOLHV�

RI�WKH�6/�ZLWKRXW�NHHSLQJ�FRPSOH[�VHQWHQFH�VWUXFWXUH�RU�ZRUG��L�H�� WKH�7/�ZRUN�PXVW�EH�HDVLO\�

FRQFHLYDEOH�E\�WKH�UHDGHUV�

6FKOHLHUPDFKHU��������µ2Q�WKH�GLIIHUHQW�0HWKRGV�RI�7UDQVODWLQJ¶�� ZULWHV�WKH�WUDQVODWRU�KDV�RQO\�

WZR�RSWLRQV�

³(LWKHU�WKH�WUDQVODWRU�OHDYHV�WKH�ZULWHU�LQ�SHDFH�DV PXFK�DV�SRVVLEOH�DQG�PRYHV�WKH�UHDGHU�WRZDUG�

KLP��RU�KH�OHDYHV�WKH�UHDGHU�LQ SHDFH�DV�PXFK�DV�SRVVLEOH�DQG�PRYHV WKH�ZULWHU�WRZDUG�KLP�´��

�6FKOHLHUPDFKHU���������������

6FKOHLHUPDFKHU�KRZHYHU�SUHIHUUHG�WKH�ILUVW�VWUDWHJ\��WKH�WUDQVODWRU�PXVW�PRYH�WKH�UHDGHU�WRZDUGV�

ZULWHU��2Q�WKLV�FRQWH[W�0XQGD\����������������ZULWHV

³7R�DFKLHYH�WKLV��WKH�WUDQVODWRU�PXVW�DGRSW�DQ�µDOLHQDWLQJ¶��DV�RSSRVHG�WR�µQDWXUDOL]LQJ¶��PHWKRG�

RI�WUDQVODWLRQ��RULHQWLQJ KLPVHOI�RU�KHUVHOI�E\�WKH�ODQJXDJH�DQG�FRQWHQW�RI�WKH�67��+H�RU�VKH�PXVW�

YDORUL]H�WKH IRUHLJQ�DQG�WUDQVIHU�WKDW�LQWR�WKH�7/�´

9HQXWL�� ������������������IXUWKHU�HODERUDWHV�WKH�FRQFHSW�RI�6FKOHLHUPDFKHU��+H�LQWURGXFHV�WKH�

FRQFHSW� RI�'RPHVWLFDWLRQ DQG�)RUHLJQL]DWLRQ��'RPHVWLFDWLRQ EULQJV� WKH� DXWKRU� WR� WKH� UHDGHU¶V�

KRPH�DQG� )RUHLJQL]DWLRQ WDNHV�WKH�UHDGHU�DEURDG�WR�WKH�DXWKRU¶V�KRPH�

�� 7KH�JHUPDQ�ERRN�hEHU�GLH�YHUVFKLHGHQHQ�0HWKRGHQ�GHV�hEHUVHW]HQV
��$�IXOO�WUDQVODWLRQ�LV�JLYHQ�LQ�/HIHYHUH������E����±��� 7UDQVODWLRQ�+LVWRU\�&XOWXUH��$�VRXUFH�ERRN�SXEOLVKHG�E\�
5RXWOHGJH
�� 7KH�7UDQVODWRU¶V�,QYLVLELOLW\��$�+LVWRU\�RI�7UDQVODWLRQ�E\�/DZUHQFH�9HQXWL��SXEOLVKHG�E\�5RXWOHGJH����������
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1LGD ���������������� JLYHV�D�PRUH�XVHIXO�DSSURDFK�WR�WKH�VWXG\�RI�WKH�GLYHUVLW\�RI�WUDQVODWLRQ�

WKHRULHV�ZKLFK�JLYHV���PDMRU�GLVWLQFWLRQ�

�� 7KHRULHV�EDVHG�RQ�SKLORORJLFDO�LQVLJKWV��ZKLFK�LQFOXGHV��WKH�VWXG\�DQG�HYDOXDWLRQ�RI�ZULWWHQ�

WH[WV��DOVR�WKHLU�DXWKHQWLFLW\��IRUP��PHDQLQJ�DQG�FXOWXUDO�LQIOXHQFH�

�� 7KHRULHV�EDVHG�RQ�OLQJXLVWLF�LQVLJKWV��ZKLFK�LV�LQIOXHQFHG�E\�D�QXPEHU�RI�GHYHORSPHQWV�

IURP�SKLORORJLFDO�RULHQWDWLRQ�LQFOXGLQJ�FXOWXUDO�DQWKURSRORJ\��SKLORVRSKLFDO�DSSURDFKHV�WR�

VHPDQWLFV� LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ� WKHRULHV�� FRPSXWDWLRQDO� OLQJXLVWLFV��PDFKLQH

WUDQVODWLRQ��DUWLILFLDO�LQWHOOLJHQFH��SV\FKROLQJXLVWLFV��DQG�VRFLROLQJXLVWLFV�

�� 7KHRULHV�EDVHG�RQ�6RFLR�VHPLRWLFV��WKDW�GLVFLSOLQH�ZKLFK�WUHDWV�DOO�WKH�V\VWHPV�RI�VLJQV�XVHG�

E\�KXPDQ�VRFLHWLHV�

���� 5D\�DV�D�7UDQVODWRU� 6DW\DMLW�5D\�H[FHOOHG�DV�D�7UDQVODWRU��KH ZHQW�EH\RQG�WUDQVOLWHUDWLRQ�WR�

WUDQVFUHDWLRQ�� DQG� KH� WRRN� D� IUHH� IORZLQJ� DSSURDFK� ZLWK� FHUWDLQ� OLQJXLVWLF� LQQRYDWLRQV� WR� WKH�

2ULJLQDO�WH[W��5D\�SXEOLVKHG�IRXU�ERRNV�RI�7UDQVODWLRQ�

x 5D\�SXEOLVKHG�IRXU�ERRNV�RI�WUDQVODWLRQ��%UD]LOHU�.DOR�%DJK��WUDQVODWHG�LQWR�%HQJDOL�IURP�

$UWKXU�&RQDQ�'R\OH��$UWKXU�&��&ODUNH�DQG�5D\�%UDGEXU\�

x 1RQVHQVH�5K\PHV��WUDQVODWHG�LQWR�(QJOLVK�IURP�6XNXPDU�5D\�

x 0ROOD�1DVLUXGGLQHU�*DOSR��WUDQVODWHG�LQWR�%DQJOD IURP�,GULV�6KDK�

x 7RUDL� %DQGKD� *KRUDU� 'LP� �WUDQVODWHG� LQWR� %DQJOD IURP� (GZDUG� /HDU�� /HZLV� &DUUROO��

+LODLUH�%HOORF�DQG�'DUPL�7KRPSVRQ��

>6RXUFH��KWWS���VDW\DMLWUD\ZRUOG�RUJ�DVBWUDQVODWRU�KWPO @

2Q�WKH QH[W�VXEVHFWLRQ�,�DP�JRLQJ�PDNH�D�FRPSDUDWLYH DQDO\VLV�RI�/HZLV�&DUUROO¶V�-DEEHUZRFN\

WUDQVODWHG�WR�-DEDUNKDNL�E\�6DW\DMLW�5D\�

�� &RQWH[WV�LQ�7UDQVODWLQJ�E\�(XJHQH�1LGD��-RKQ�%HQMDPLQV�3XEOLVKLQJ�&RPSDQ\
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�����L��-DEDUNKDNL�IURP�-DEEHUZRFN\� $�&DVH�6WXG\�

-DEEHUZRFN\

%< /(:,6 &$552//

¶7ZDV�EULOOLJ��DQG�WKH�VOLWK\�WRYHV ³$QG�KDVW�WKRX�VODLQ�WKH�-DEEHUZRFN"

'LG�J\UH�DQG�JLPEOH�LQ�WKH�ZDEH� &RPH�WR�P\�DUPV��P\�EHDPLVK�ER\�

$OO�PLPV\�ZHUH�WKH�ERURJRYHV� 2�IUDEMRXV�GD\��&DOORRK��&DOOD\�´

$QG�WKH�PRPH�UDWKV�RXWJUDEH� +H�FKRUWOHG�LQ�KLV�MR\�

³%HZDUH�WKH�-DEEHUZRFN��P\�VRQ� ¶7ZDV�EULOOLJ��DQG�WKH�VOLWK\�WRYHV

7KH�MDZV�WKDW�ELWH��WKH�FODZV�WKDW�FDWFK� 'LG�J\UH�DQG�JLPEOH�LQ�WKH�ZDEH�

%HZDUH�WKH�-XEMXE�ELUG��DQG�VKXQ $OO�PLPV\�ZHUH�WKH�ERURJRYHV�

7KH�IUXPLRXV�%DQGHUVQDWFK�´ $QG�WKH�PRPH�UDWKV�RXWJUDEH�

+H�WRRN�KLV�YRUSDO�VZRUG�LQ�KDQG�

/RQJ�WLPH�WKH�PDQ[RPH�IRH�KH�VRXJKW²

6R�UHVWHG�KH�E\�WKH�7XPWXP�WUHH

$QG�VWRRG�DZKLOH�LQ�WKRXJKW�

$QG��DV�LQ�XIILVK�WKRXJKW�KH�VWRRG�

7KH�-DEEHUZRFN��ZLWK�H\HV�RI IODPH�

&DPH�ZKLIIOLQJ�WKURXJK�WKH�WXOJH\�ZRRG�

$QG�EXUEOHG�DV�LW�FDPH�

2QH��WZR��2QH��WZR��$QG�WKURXJK�DQG�WKURXJK

7KH�YRUSDO�EODGH�ZHQW�VQLFNHU�VQDFN�

+H�OHIW�LW�GHDG��DQG�ZLWK�LWV�KHDG

+H�ZHQW�JDOXPSKLQJ�EDFN�

>6RXUFH��KWWSV���ZZZ�SRHWU\IRXQGDWLRQ�RUJ�SRHPV�������MDEEHUZRFN\ @



�� _�3 D J H

-DEDUNKDNL

%<�6$7<$-,7�5$<

%LOOLJL�DU ѻƭ֒KOѓ GִҊэW֒R�WREѓ µW֒RU KDW֒ѓW֒ѓL�GִҊRERUNKDNL�љ OR"¶

љDOXPљLUL�NRUFKѓ EKHX�HU�GKDUѓ ѻXGKR\�EDSѓ FDPXN�KDVL�KHѻѓ

$U GִҊэW֒R�PLPѻѓ ERURљREѓ µD\ EDFKDG֒KRQ��D\�UH�DPDU�NѓOR

0RPWDUDG֒HU љHEљHELH�PDUѓ� %LPEL DPDU��ERѻ�QD�NROѓ ѓѻѓϭҲ

µGִҊDVQL�EDFKD GִҊRERUNKDNLU�NDFKѓ %LOOLJL�DU�ѻƭ֒KOѓ GִҊэW֒R WREѓ

5DPNKƭFKXQL�UDERѫ�NDPRѵ W֒DU� љDOXPљLUL�NRUFKѓ EKHX�HU�GKDUѓ

GִҊDVQL MHW֒KD GִҊXEGִҊX�ER¶ѻѓ љDFKѓ DU GִҊэW֒R PLPѻѓ ERURљREѓ

%mG֒RUFK ˾FD PXNKWL�NR¶UH�EKDU�¶ 0RPWDUDG֒HU�љHEљHELH�PDUѓ�

7֒DR�ѻH�QLH�EKXUSL W֒эORDU

NKǊGִҊW֒ѓ љ OR�PDƾѻXPL�GXѻPRQѓ�

RQѓN�љKXUѓ ѻRQG֒Kѓ MRNKRQ�SDU

W֒KDPOR�љLѓ�WDPWD�љDFKѓU�ERQѓ�

 PRQ�ѻRPR\ G֒HNKW֒ѓ SѓOR�Fѓ\ѓ

љKXOFL�ERQѓ FXOOL�FRNKHU�EKmWD

GִҊRERUNKDNL�DVFKѓ EXMKL G֒Kѓ\ѓ

KLOILOLѓ PRVW֒R NR¶UH�Km�WD�

ѻRQ�ѻRQ�ѻRQ�FROOR�WRUEDUL�

ѻDQLN�ѻDQLN� GִҊRERUNKDNL�ѻHV�

6NRQG֒Kѓ QLH�PXQGRNKDQD�WDUL

љDOXPSKLѓ MD\�ѻH�DSRQ�GHѻ�

>6RXUFH��7RUD\�EmGKD�JKRUDU�GLP���������������$QDQGD�3XEOLVKHUV@
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&RPSDULVRQ�RI�WKH�QRQ�VHQVH�ZRUGV DQG�WKHLU�ZRUG�FODVV�

%ULOOLJ �DGM� ± %LOOLJL �DGM� 6OLWK\ �DGM� � ƭݕ KOܭ �DGM�

*\UH�DQG�JLPEOH �DGY� � ܳHEܳHELH �DGY� 0LPV\ �DGM��PLPܭݕ �DGM�

%RURJRYHV �Q� � ERURܳREܭ �Q� 0RPH�UDWKV �Q� ± PRPWDUDG HU �Q�

-DEEHUZRFN �Q��Gࢎ RERUNKDNLݤ �Q� -XEMXE �Q� � Gࢎ ࢎXEGݤ Xݤ �Q�

%DQGHUVQDWFK �DGM� ± EmG RUFK Ѻ FD �DGM� 9RUSDO �DGM� � EKXUSL �DGM�

0DQ[RPH �DGM��� PDƾݕXPL �DGM� 7XPWXP �DGM� ± WDPWD �DGM�

7XOJH\ �DGM� � ܳKXOFL �DGM� :KLIIOLQJ �DGY� � KLOILOLܭ �DGM�

6QLFNHU�VQDFN�± DQLNݕ�DQLNݕ *DOXPSKLQJ �DGY� � ܳDOXPSKLܭ �DGY�

%HDPLVK �DGM� ± ELPEL �DGM�

$V�VHHQ�LQ�WKH�2ULJLQDO�SRHP��H[FHSW�IRU�WKH�IXQFWLRQ�ZRUGV����QRXQV��YHUEV��DGYHUEV�DQG�DGMHFWLYHV�

DOO�DUH�QHZO\ FUHDWHG�L�H���1HRORJLVPV����6LPLODU�WKLQJV�DUH�REVHUYHG�LQ�WKH�%DQJOD�SRHP�WRR��1RXQV��

YHUEV DQG�DGMHFWLYHV DUH�FUHDWHG�NHHSLQJ�WKH�SKRQHWLF�VWUXFWXUH�RI�WKH�(QJOLVK�QRQ�VHQVH�ZRUGV��,Q�

IDFW� WKH� RQRPDWRSRHLF� ZRUG�� µVQLFNHU�VQDFN¶� KDV� EHHQ� WUDQVODWHG� LQWR� %DQJOD� RQRPDWRSRHLF�

H[SUHVVLRQ µݕDQLNݕ�DQLN¶��7KH�RQO\�GLIIHUHQFH�REVHUYHG�WKDW�RQH�DGYHUE LQ�WKH�67�DUH�FRQYHUWHG�WR�

DGMHFWLYH LQ�WKH�77��6LQFH��WKH�ODQJXDJH�GLIIHU�LQ�6\QWD[��WKH�VHQWHQFH�RUGHU�LV�FKDQJHG�VRPHWLPHV�

7KH�H[SUHVVLRQ�µP\�VRQ¶��µDPDU�FKܭOܭ¶ LQ�%DQJOD��LV�WUDQVODWHG�DV�µEDFKD¶��D�WHUP�XVHG�LQ�%DQJOD�WR�

DGGUHVV�VRPHRQH�YHU\�DIIHFWLRQDWH���WKLV�LV�DQ�H[DPSOH�RI�FXOWXUDO�FKDQJH�LQ�WKH�77��7KLV�ZRUN�RI�

WUDQVODWLRQ�FDQQRW�EH�FDOOHG�µOLWHUDO¶�EHFDXVH�VRPH�OLQHV�DUH�QRW�WUDQVODWHG�OLNH�µ2�IUDEMRXV�GD\��

&DOORRK��&DOOD\�¶�GRHV�QRW�KDYH�DQ\�HTXLYDOHQW�OLQH�LQ�WKH�%DQJOD�SRHP��

��,Q�OLQJXLVWLFV��IXQFWLRQ�ZRUGV DUH�ZRUGV�WKDW�KDYH�OLWWOH�OH[LFDO�PHDQLQJ�RU�KDYH�DPELJXRXV�PHDQLQJ�DQG�H[SUHVV�
JUDPPDWLFDO�UHODWLRQVKLSV�DPRQJ�RWKHU�ZRUGV�ZLWKLQ�D�VHQWHQFH��)XQFWLRQ�ZRUGV LQFOXGH�GHWHUPLQHUV��FRQMXQFWLRQV��
SUHSRVLWLRQV��SURQRXQV��DX[LOLDU\�YHUEV��PRGDOV��TXDOLILHUV��DQG�TXHVWLRQ ZRUGV�
�� 1HRORJLVPV DUH�QHZO\�FRLQHG�WHUPV��ZRUGV��RU�SKUDVHV
�� 2QRPDWRS°LD LV�WKH�SURFHVV�RI�FUHDWLQJ�D�ZRUG�WKDW�SKRQHWLFDOO\�LPLWDWHV��UHVHPEOHV��RU�VXJJHVWV�WKH�VRXQG�WKDW�LW�
GHVFULEHV�
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5D\�ZURWH�LQ�DQ�XQWLWOHG�IRUHZRUG�WR�KLV�7RUDL�%DQGKD�*KRUDU�'LP��

³1HDUO\�DOO�SRHPV�LQFOXGHG�LQ�WKLV�FROOHFWLRQ�ZHUH�SXEOLVKHG�ILUVW�LQ�6DQGHVK�PDJD]LQH��,I�QRQVHQVH�

ZRUNV�DUH�WUDQVODWHG�YHUEDWLP�WKH�VSLULW�RI WKH�RULJLQDO�FDQQRW�EH�UHWDLQHG�PRUH�RIWHQ�WKDQ�QRW��6R�

OLEHUWLHV�KDG�WR�EH�WDNHQ�ZLWK�VRPH�RI�WKH�SRHPV�WUDQVODWHG��7KH�OLPHULFNV�E\�/HDU�ZHUH�QR�GLUHFW�

WUDQVODWLRQV��IUHVK�RQHV�ZHUH�FRPSRVHG�E\�IROORZLQJ�WKH�LOOXVWUDWLRQV�GRQH�E\�/HDU�´

>6RXUFH��KWWS���VDW\DMLWUD\ZRUOG�RUJ�DVBWUDQVODWRU�KWPO @

6R�LW�LV�HYLGHQW�WKDW�LQ�VSLWH�RI�QRW�EHLQJ�µH[DFWO\¶�WUDQVODWHG�µ-DEDUNKDNL¶�FDSWXUHV�WKH�VHQVH�RI�

µ-DEEHUZRFN\¶�YHU\�HIILFLHQWO\�EHFDXVH�LW�LV�D�SHUIHFW�EDODQFH�RI�7UDQVODWLRQ�DQG�$GDSWDWLRQ�
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���&KDOOHQJHV�LQ /LWHUDU\ WUDQVODWLRQ�

$��/LQJXLVWLF� 7KH�PDMRU�FKDOOHQJH�LQ�WUDQVODWLQJ�D�/DQJXDJH�WR�DQRWKHU�LV�WKH�GLIIHUHQFH�EHWZHHQ�

3ULQFLSOHV�DQG�3DUDPHWHUV�� JRYHUQLQJ�WKH�/DQJXDJHV�

6LQFH� WKH� 3ULQFLSOHV� DQG� 3DUDPHWHUV� RI� WKH� /DQJXDJHV� RI� 67� DQG� 77� GLIIHU�� KHQFH� WUDQVODWLQJ�

EHFRPHV�D�ORW�KDUGHU��

$V� PHQWLRQHG� LQ� WKH� LQWURGXFWLRQ� -DNREVRQ� ��������������� ODEHOOHG� �� W\SHV� RI� WUDQVODWLRQ� ���

,QWUDOLQJXDO�����,QWHUOLQJXDO�DQG����,QWHUVHPLRWLF��+H�IXUWKHU�HODERUDWHV�RQ�WKH�WRSLF�RI�µ/LQJXLVWLF�

(TXLYDOHQFH¶�� LQ�FDVH�RI�,QWHUOLQJXDO� WUDQVODWLRQ�RQ�KLV�IDPRXV�H[DPSOH�RI�µFKHHVH¶�LQ�(QJOLVK�

ZKLFK�LV�QRW�HTXLYDOHQW�WR�WKH�5XVVLDQ�µV\U¶ VLQFH�LQ�WKH�5XVVLDQ�FRGH�XQLW�WKHUH�LV�QR�FRQFHSW�RI�

µFRWWDJH�FKHHVH¶�

³0RVW�IUHTXHQWO\��KRZHYHU�� WUDQVODWLRQ�IURP�RQH� ODQJXDJH� LQWR�DQRWKHU�VXEVWLWXWHV�PHVVDJHV� LQ�

RQH�ODQJXDJH�QRW�IRU�VHSDUDWH�FRGH�XQLWV�EXW�IRU�HQWLUH�PHVVDJHV�LQ VRPH�RWKHU�ODQJXDJH��6XFK�D�

�� ³3ULQFLSOHV� DQG� 3DUDPHWHUV´� �3	3���&KRPNV\� LQWURGXFHG� LQ /HFWXUHV� RQ� *RYHUQPHQW� DQG� %LQGLQJ ������� DQG�
HODERUDWHG�LQ .QRZOHGJH�RI�/DQJXDJH ������� $QG�IXUWKHU�HODERUDWHG�LQ�&KRPVN\��1RDP����������S��7KH�0LQLPDOLVW�
3URJUDP��0,7�3UHVV��&DPEULGJH�0$
�� 2Q�/LQJXLVWLF�$VSHFW� RI�7UDQVODWLRQ E\�5RPDQ� -DNREVRQ�� ������� 7KH�7UDQVODWLRQ�6WXGLHV�5HDGHU��/DZUHQFH�
9HQXWL �HG���SXEOLVKHG�E\�5RXWOHGJH�����

3ULQFLSOHV�DQG�3DUDPHWHUV��LV�D�IUDPH�ZLWKLQ�JHQHUDWLYH�OLQJXLVWLFV�LQ�ZKLFK�WKH�V\QWD[�RI�
QDWXUDO� ODQJXDJH� LV� GHVFULEHG� LQ� DFFRUGDQFH�ZLWK� JHQHUDO� SULQFLSOHV� �L�H��� DEVWUDFW� UXOHV� RU�
JUDPPDUV��DQG�VSHFLILF�SDUDPHWHUV��L�H���PDUNHUV��WKDW�IRU�SDUWLFXODU�ODQJXDJH�DUH�HLWKHU�WXUQHG�
RQ�RU�RII�

)UDPHZRUN

7KH�FHQWUDO� LGHD�RI�SULQFLSOHV�DQG�SDUDPHWHUV� LV� WKDW�D�SHUVRQ
V V\QWDFWLF NQRZOHGJH�FDQ�EH�
PRGHOOHG�ZLWK�WZR�IRUPDO�PHFKDQLVPV�

x $�ILQLWH�VHW�RI�IXQGDPHQWDO SULQFLSOHV WKDW�DUH�FRPPRQ�WR�DOO�ODQJXDJHV��H�J���WKDW�D�
VHQWHQFH�PXVW� DOZD\V� KDYH� D VXEMHFW�� HYHQ� LI� LW� LV� QRW� RYHUWO\� SURQRXQFHG� )RU� H[��
%DQJOD�DOORZV�GURSSLQJ�VXEMHFW TXLWH�RIWHQ EXW�(QJOLVK�GRHVQ¶W

x $� ILQLWH� VHW� RI SDUDPHWHUV WKDW� GHWHUPLQH� V\QWDFWLF� YDULDELOLW\� DPRQJVW� ODQJXDJHV��
H�J���D�ELQDU\�SDUDPHWHU�WKDW�GHWHUPLQHV�ZKHWKHU�RU�QRW�WKH�VXEMHFW�RI�D�VHQWHQFH�PXVW�
EH� RYHUWO\� SURQRXQFHG� �WKLV� H[DPSOH� LV� VRPHWLPHV� UHIHUUHG� WR� DV� WKH SUR�GURS
SDUDPHWHU�� )RU�H[��%DQJOD�LV�D�3UR�GURS�/DQJXDJH�



�� _�3 D J H

WUDQVODWLRQ� LV� D� UHSRUWHG� VSHHFK�� WKH� WUDQVODWRU� UHFRGHV DQG� WUDQVPLWV� D�PHVVDJH� UHFHLYHG� IURP�

DQRWKHU�VRXUFH��7KXV�WUDQVODWLRQ�LQYROYHV WZR�HTXLYDOHQW�PHVVDJHV�LQ�WZR�GLIIHUHQW�FRGHV�´

>-DNREVRQ���������@

-DNREVRQ�SRLQWV� RXW� WKDW� WKHUH� LV� QR� IXOO� HTXLYDOHQFH� EHWZHHQ� FRGH� XQLWV� RI� WZR� ODQJXDJH��$Q�

H[DPSOH�FDQ�EH�JLYHQ�IURP�WKH�VXEWLWOHV�RI�WKH�PRYLH�*RRS\�*D\HQ�DQG�%DJKD�%D\HQ����,Q�WKH�

ILOP� WKH� FKDUDFWHU� +DOOD� 5DMD VFRUQV� KLV� VXEMHFWV� IRU� EHLQJ� OD]\� DQG� DGGUHVVHV� WKHP DV�

.XPEKDNDUQD �7KH�EURWKHU�RI�5DYDQD ZKR�VOHHSV�IRU���PRQWKV�D�\HDU�DFFRUGLQJ�WR 5DPD\DQD����

LV� VXEWLWOHG�DV�6OHHSLQJ�%HDXW\�� �7KH�SULQFHVV�ZKR� VOHSW� IRU�����\HDUV��� ,W� LV� FHUWDLQ� WKH�ZRUG�

.XPEKDNDUQD DQG 6OHHSLQJ�%HDXW\ DUH�XQUHODWHG�EXW�VRPHKRZ�IRU�DQ�(QJOLVK�DXGLHQFH�LW�LV�HDVLHU�

WR�XQGHUVWDQG�WKH�QRWLRQ�RI�VRPHRQH�µZKR�VOHHSV�D�ORW¶�IURP�WKH�ZRUG 6OHHSLQJ�%HDXW\�

-DNREVRQ����������������IXUWKHU�GHVFULEHV�WKH�SUREOHPV�LQ�,QWHUOLQJXDO�WUDQVODWLRQ�

�� 7KH�OHYHO�RI�6HPDQWLF�ILHOG��7ZR�ODQJXDJHV�PLJKW�QRW�KDYH�VDPH�JUDPPDWLFDO�FDWHJRULHV��

)RU�H[��6DQVNULW�KDV�D�WULSDUWLWH�QXPEHU�V\VWHP�6LQJXODU��'XDO�DQG�3OXUDO�EXW�(QJOLVK�RU�

%DQJOD� GRHVQ¶W� KDYH� 'XDO� PDUNHUV� ,Q� IDFW� LQ� FDVH� RI� %DQJOD� DQG� (QJOLVK�� RQH� PDMRU�

GLIIHUHQFH�LV�WKH�DEVHQFH�RI�DX[LOLDU\�YHUEV�LQ�%DQJOD�

�� 7KH� OHYHO� RI� $VSHFW�� 7KH� YHUE�PRUSKRORJ\� RI� ODQJXDJHV� GLIIHU� IURP� RQH� DQRWKHU�� )RU�

H[DPSOH�LQ�7RWR�� WKH�DVSHFW�PDUNHU�GHSHQGV�RQ�YHUE�W\SH��6WDWH��$FWLYLW\��$FKLHYHPHQW�

DQG� $FFRPSOLVKPHQW��� ,Q� FDVH� RI� %DQJOD� DQG� (QJOLVK�� %DQJOD� YHUEV� PDUN� SHUVRQ� DQG�

QXPEHU�EXW�LQ�(QJOLVK�QXPEHU�LV�PRVWO\ PDUNHG�E\�DQ�DX[LOLDU\��H[FHSWLRQ�WKLUG�SHUVRQ�

VLQJXODU�µ+H�JRHV�WR�6FKRRO¶�KHUH�WKH�µ�HV¶�VXIIL[ PDUN�QXPEHU��JHQGHU�DQG�WHQVH��

�� 7KH� OHYHO� RI�*HQGHU��6RPH� ODQJXDJHV�PDUN� JUDPPDWLFDO� JHQGHU�ZKHUH� RWKHUV� GRHVQ¶W��

([DPSOH��+LQGL�EHLQJ�D�QRXQ�FODVV�� ODQJXDJH�PDUNV�µYHKLFOHV¶�DV�IHPLQLQH�JHQGHU�ZKLFK

�� *RRS\�*D\HQ�DQG�%DJKD�%D\HQ �7KH�$GYHQWXUHV�RI�*RRS\�DQG�%DJKD� LV�D�PRYLH�GLUHFWHG�E\�6DW\DMLW�5D\�ZKLFK�
JRW�UHOHDVHG�LQ�����
�� 5DPD\DQD LV�RQH�RI�WKH�WZR�PDMRU�HSLFV�RI�DQFLHQW�,QGLD ZULWWHQ�E\�9DOPLNL
��6OHHSLQJ�%HDXW\ LV�D�FODVVLF IDLU\�WDOH ZKLFK�LQYROYHV�D�EHDXWLIXO�SULQFHVV��D VOHHSLQJ�HQFKDQWPHQW��DQG�D�KDQGVRPH�
SULQFH�
�� $�FULWLFDOO\�HQGDQJHUHG�ODQJXDJH�VSRNHQ�LQ�µ7RWRSDUD¶��$OLSXUGXDU�'LVWULFW��:HVW�%HQJDO
�� ,Q OLQJXLVWLFV��D QRXQ�FODVV LV�D�SDUWLFXODU�FDWHJRU\�RI QRXQV��$�QRXQ�PD\�EHORQJ�WR�D�JLYHQ�FODVV�EHFDXVH�RI� WKH�
FKDUDFWHULVWLF�IHDWXUHV�RI�LWV UHIHUHQW��VXFK�DV�JHQGHU��DQLPDF\��VKDSH��EXW�FRXQWLQJ�D�JLYHQ�QRXQ�DPRQJ�QRXQV�RI�VXFK�
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LV� µQHXWHU¶� LQ� ERWK�%DQJOD� DQG�(QJOLVK��%DQJOD� DQG�(QJOLVK� GRHVQ¶W�PDUN� JUDPPDWLFDO�

JHQGHU�

1LGD ������������ FODLPV�WKDW

³6LQFH�QR�WZR ODQJXDJHV�DUH�LGHQWLFDO��HLWKHU�LQ�WKH�PHDQLQJV�JLYHQ�WR�FRUUHVSRQGLQJ�V\PEROV�RU�

LQ�WKH�ZD\V�LQ�ZKLFK�VXFK�V\PEROV�DUH�DUUDQJHG�LQ SKUDVHV�DQG�VHQWHQFHV��LW�VWDQGV�WR�UHDVRQ�WKDW�

WKHUH�FDQ�EH�QR�DEVROXWH FRUUHVSRQGHQFH�EHWZHHQ�ODQJXDJHV��+HQFH�WKHUH�FDQ�EH�QR�IXOO\�H[DFW�

WUDQVODWLRQV� 7KH�WRWDO�LPSDFW�RI�D�WUDQVODWLRQ�PD\�EH�UHDVRQDEO\�FORVH�WR�WKH�RULJLQDO��EXW�WKHUH FDQ�

EH�QR�LGHQWLW\�LQ�GHWDLO�´

&DWIRUG���������������� �� µ6KLIWV¶�DV�D�GHSDUWXUH�IURP�IRUPDO�FRUUHVSRQGHQFH�LQ�WKH�SURFHVV�RI�

7UDQVODWLRQ��+H�GHVFULEHV�WZR�PDMRU�VKLIWV�

�� /HYHO�6KLIWV��7KH�6/�LWHP�KDV�DQ�HTXLYDOHQW�7/�WUDQVODWLRQ�DW�D�GLIIHUHQW�OHYHO��)RU�H[DPSOH��

7KH�FRQFHSW�RI�µ&RQWH[WXDOLW\¶�� ,Q�%DQJOD�WKH�WHUP�µܭNWX�GܭNKL¶�FDQ�PHDQ�µVKRZ�PH¶�WR�

µH[FXVH�PH¶�LQ�(QJOLVK�GHSHQGLQJ�RQ�WKH�FRQWH[W�

�� &DWHJRU\�6KLIWV� &DWHJRU\�6KLIWV�DUH�GHSDUWXUH�IURP�IRUPDO�FRUUHVSRQGHQFH�LQ�WUDQVODWLRQ�

ZKLFK� LQFOXGHV� 6WUXFWXUH� 6KLIWV�� 8QLW� VKLIWV� HWF�� )RU� H[�� &HUWDLQ� H[SUHVVLRQ� LQ� %DQJOD�

GRHVQ¶W� KDYH� HTXLYDOHQW� WHUP� LQ� (QJOLVK�� 7KH� ZRUG� VLQJOH� ZRUG� µNKܭODP¶ LQ� %DQJOD� LV�

WUDQVODWHG�DV�D�VHQWHQFH�LQ�(QJOLVK�µ,�DWH¶�VLQFH�%DQJOD�DOORZV�VXEMHFW�GURSSLQJ�

&DWIRUG���������������� VWDWHV�

³7UDQVODWLRQ� LV� DQ� RSHUDWLRQ� SHUIRUPHG� RQ� ODQJXDJHV�� D� SURFHVV� RI� VXEVWLWXWLQJ� D� WH[W� LQ� RQH�

ODQJXDJH�IRU�D�WH[W�LQ�DQRWKHU� &OHDUO\��WKHQ��DQ\�WKHRU\�RI�WUDQVODWLRQ�PXVW�GUDZ�XSRQ�D�WKHRU\ RI�

ODQJXDJH²D�JHQHUDO�OLQJXLVWLF�WKHRU\�´

RU�DQRWKHU�FODVV�LV�RIWHQ�FOHDUO\�FRQYHQWLRQDO��6RPH�DXWKRUV�XVH�WKH�WHUP��JUDPPDWLFDO�JHQGHU��DV�D�V\QRQ\P�RI��QRXQ�
FODVV���EXW�RWKHUV�XVH�GLIIHUHQW�GHILQLWLRQV�IRU�HDFK�
�� 3ULQFLSOHV� RI� &RUUHVSRQGDQFH E\� (XJHQH� 1LGD�� �������� 7KH� 7UDQVODWLRQ� 6WXGLHV� 5HDGHU�� /DZUHQFH� 9HQXWL
�HG��SXEOLVKHG�E\�5RXWOHGJH�����

�� 7UDQVODWLRQ�6KLIWV�E\�-�&��&DWIRUG�����������7KH�7UDQVODWLRQ�6WXGLHV�5HDGHU��/DZUHQFH�9HQXWL��HG��SXEOLVKHG�E\�
5RXWOHGJH�����
�� $�/LQJXLVWLF�7KHRU\�RI�7UDQVODWLRQ�$Q�(VVD\�LQ�$SSOLHG�/LQJXLVWLFV E\�-��&��&DWIRUG�SXEOLVKHG�E\�2[IRUG�8QLYHUVLW\�
3UHVV�����������
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+H� IXUWKHU� GHVFULEHV� RQ� WKH� OHYHOV� RI� ODQJXDJH�� +H� GLVFXVVHV� WKH� IXQGDPHQWDO� FDWHJRULHV� RI�

OLQJXLVWLFV�ZKLFK�FDQ�EH�XVHG�LQ�GHVFULELQJ�WKH�JUDPPDU�DQG�SKRQRORJ\�RI�SDUWLFXODU�ODQJXDJHV�>S��

�@��+H�SRLQWV�RXW�WKDW�ODQJXDJH�YDULHV�IURP�LGLROHFWV��GLDOHFWV��UHJLVWHUV��VW\OHV�DQG�PRGHV�>S���@�

1LGD������� ����� GHVFULEHV�WKH�QRWLRQ�RI�/LQJXLVWLF�0HDQLQJ�DV�

³/LQJXLVWLF�0HDQLQJ�PXVW� EH� FDUHIXOO\� GLVWLQJXLVKHG� IURP� WKH� RWKHU� W\SHV� RI�PHDQLQJ�� IRU� WKH�

OLQJXLVWLF VLJQLILFDWLRQ� RI� D� IRUP� GRHV� QRW� UHIHU� WR� DQ\WKLQJ� RXWVLGH� RI� ODQJXDJH� LWVHOI� DV� GRHV�

UHIHUHQWLDO� RU� HPRWLYH�PHDQLQJ�� EXW� UDWKHU� WR� WKH� PHDQLQJIXO� UHODWLRQVKLSV� ZKLFK� H[LVW� ZLWKLQ�

ODQJXDJH��2Q�WKH�RWKHU�KDQG��OLQJXLVWLF�PHDQLQJV�IRU�DOO�W\SHV�RI�PHDQLQJV�DUH�HVVHQWLDOO\�IURP�WKH�

VLJQDOLQJ�RI�D�UHODWLRQVKLS� ´

+H�IXUWKHU�GHVFULEHV�WKDW�5HIHUHQWLDO��GHQRWDWLYH��OLWHUDO��PHDQLQJ�GLUHFWO\�GHDOV�ZLWK�WKH�ZRUG�DQG�

LWV�PHDQLQJ�ZKHUHDV�WKH�(PRWLYH��FRQQRWDWLYH��LQWHQGHG��PHDQLQJ�GHDOV�ZLWK�WKH�SV\FKRORJLFDO�

VHWWLQJ�RI� WKH� VSHDNHU� DQG�/LQJXLVWLF�PHDQLQJ� OLQNV� LQ�EHWZHHQ� WKHVH� WZR�PHDQLQJV�JLYLQJ� WKH�

VLJQLILFDQW�SDWWHUQ�RI�VXFK�FRQQHFWLRQ�>S���@

�� 7RZDUG�D�6FLHQFH�RI�7UDQVODWLQJ�E\�(XJHQH�1LGD���/HLGLQ�(�-�%ULOO�����

&KRPVN\ �������LQ�$VSHFWV�RI�WKH�7KHRU\�RI�6\QWD[ �0�,�7�3UHVV� GHYHORSHG�WKH�LGHD�WKDW�HDFK

VHQWHQFH�LQ�D�ODQJXDJH�KDV�WZR�OHYHOV�RI�UHSUHVHQWDWLRQ��D GHHS�VWUXFWXUH DQG�D�VXUIDFH�VWUXFWXUH�

7KH�GHHS�VWUXFWXUH�UHSUHVHQWV�WKH�FRUH VHPDQWLF�UHODWLRQV RI�D�VHQWHQFH�DQG�LV�PDSSHG�RQWR�WKH�

VXUIDFH�VWUXFWXUH �WKH�ILQDO�VWUXFWXUH���ZKLFK�IROORZV�WKH SKRQRORJLFDO IRUP�RI�WKH�VHQWHQFH�YHU\�

FORVHO\��YLD WUDQVIRUPDWLRQV >S��������@

7UDQVIRUPDWLRQDO�JUDPPDU �&KRPVN\������� LV�D�V\VWHP�RI ODQJXDJH DQDO\VLV� WKDW� UHFRJQL]HV�

WKH�UHODWLRQVKLS�DPRQJ�WKH�YDULRXV�HOHPHQWV�RI�D VHQWHQFH DQG�DPRQJ�WKH�SRVVLEOH�VHQWHQFHV�RI�

D� ODQJXDJH�DQG�XVHV�SURFHVVHV�RU�UXOHV��VRPH�RI�ZKLFK�DUH�FDOOHG�WUDQVIRUPDWLRQV�� WR�H[SUHVV�

WKHVH�UHODWLRQVKLSV��

)RU�H[DPSOH��WUDQVIRUPDWLRQDO JUDPPDU UHODWHV�WKH�DFWLYH�VHQWHQFH�³0DU\�SOD\HG�)RRWEDOO´�ZLWK�

LWV�FRUUHVSRQGLQJ�SDVVLYH��³)RRWEDOO�ZDV�SOD\HG�E\�0DU\�´>S�������@
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&KRPVN\¶V��������� 7*�� UXOHV�FDQ�EH�JHQHUDOL]HG�DV�

�� 7KH�3KUDVH�6WUXFWXUH�� UXOHV�JHQHUDWH�D�'HHS�VWUXFWXUH

�� :KLFK�JRHV�WKURXJK�7UDQVIRUPDWLRQDO�UXOHV��PRYHPHQWV�RI�HOHPHQWV�

�� :KLFK�JHQHUDWHV�WKH�6XUIDFH�VWUXFWXUH�

1LGD ���������������� LQFRUSRUDWHG�DQG�UHYHUVHG�WKHVH�IHDWXUHV�RI�&KRPVN\¶V�7*�PRGHO�LQWR�KLV�

JUDPPDWLFDO�DQDO\VLV�RI�WUDQVODWLRQ��+H�GHVFULEHG�WKDW�WKH�6/��6XUIDFH�6WUXFWXUH��JRHV�WKURXJK�D�

SURFHVV�RI�WUDQVIHU�WR�FUHDWH�WKH�7/��'HHS�6WUXFWXUH��

)LJXUH����1LGD¶V�WKUHH�VWDJH�V\VWHP�RI�WUDQVODWLRQ��IURP�1LGD�DQG�7DEHU�����������

6DOGDQKD�� ��������������������� GLVFXVV� DERXW� WKH� LQFRUSRUDWLRQ� RI� 6HPLRWLF� DQG� 3UDJPDWLF�

HOHPHQWV�LQ�WUDQVODWLRQ��7KH�SUREOHPV�RI�WUDQVODWLQJ�D�FRQWH[W�IURP�67�WR�77�LV�ZKDW�WKH�XOWLPDWH�

/LQJXLVWLF�&KDOOHQJH�LQ�WUDQVODWLQJ�D�WH[W��WKLV�IXUWKHU� OHDGV�WR�WKH�FRQFHSW�RI�&ULWLFDO�'LVFRXUVH�

$QDO\VLV��S������ZKLFK�VWDWHV�WKDW�FKDQJHV�DUH�QHFHVVDU\�LQ�WUDQVODWLQJ�D�GLVFRXUVH�IURP�67�WR�77��

6XFK�DQDO\VLV�FDSWXUHV�WKH�REVFXUH�HOHPHQWV�RI�WKH�WZR�ODQJXDJHV�LQ�WUDQVODWLRQ�

�� 6\QWDFWLF�6WUXFWXUHV�E\�1RDP�&KRPVN\��SXEOLVKHG�E\�0RXWRQ�DQG�FR����������������
�� 7UDQVIRUPDWLRQDO�*HQHUDWLYH�*UDPPDU�E\�1RDP�&KRPVN\�DOVR�FDOOHG�7**�
�� 3KUDVH�VWUXFWXUH�UXOHV�DUH�D�W\SH�RI�UHZULWH�UXOH�XVHG�WR�GHVFULEH�D�JLYHQ�ODQJXDJH
V�V\QWD[�DQG�DUH�FORVHO\�DVVRFLDWHG�
ZLWK�WKH�HDUO\�VWDJHV�RI�WUDQVIRUPDWLRQDO�JUDPPDU��EHLQJ�ILUVW�SURSRVHG�E\�1RDP�&KRPVN\�LQ�����
�� 7KH�WKHRU\�DQG�SUDFWLFH�RQ�7UDQVODWLRQ�E\�(XJHQH�1LGD�DQG�&KDUOHV�5��7DEHU������������(�-�%ULOO��/HLGHQ
�� /LQJXLVWLF�DSSURDFKHV E\�*DEULHOD�6DOGDQKD�LQ�5RXWOHGJH�(QF\FORSHGLD�RI�7UDQVODWLRQ�6WXGLHV�����������������
SXEOLVKHG�E\�5RXWOHGJH�

$��VRXUFH�ODQJXDJH� %��UHFHSWRU�ODQJXDJH�

�$QDO\VLV� �5HVWUXFWXULQJ�

; <
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%��&XOWXUDO� 7KH�VHFRQG�W\SH�RI�SUREOHP�HQFRXQWHUHG�LQ�OLWHUDU\�WUDQVODWLRQ�LV�WKH�&XOWXUH�VSHFLILF�

WHUPV�

2Q�WKLV�WRSLF�1LGD�� ����������������GHVFULEHV�WKH�UHODWLRQVKLS�EHWZHHQ�/LQJXLVWLFV�DQG�(WKQRORJ\��

+H� VD\V� ³/DQJXDJH� LV� EHVW� GHVFULEHG� DV� D� SDUW� RI� FXOWXUH´� >S����@�� +H� IXUWKHU� SRLQWV� RXW� WKH�

VHPDQWLF�SUREOHPV�GXULQJ�WUDQVODWLQJ�D�WH[W��(YHU\�ODQJXDJH�KDV�LWV�RZQ�VSHFLILF�VHPDQWLF�WHUPV��

ZKLFK�PLJKW�QRW�EH�SUHVHQW�LQ�WKH�77�

1LGD����������������SRLQWV�RXW���PDLQ�IDFWRUV�DV�SUREOHPV�RI�WUDQVODWLRQ�

x ³)LUVW� PRVW�WUDQVODWLRQV�ZLWK�ZKLFK�ZH�DUH�IDPLOLDU�KDYH�EHHQ�FDUULHG RQ�ZLWKLQ�WKH�,QGR�

(XURSHDQ� ODQJXDJH�IDPLO\�� DQG�� IRU� WKH�PRVW SDUW�� WKH� FXOWXUH� RI� WKLV� OLQJXLVWLF� DUHD� LV�

UHODWLYHO\�KRPRJHQHRXV�´

x ³6HFRQG��PRVW�WUDQVODWLRQV�ZKLFK�KDYH�LQYROYHG�GDWD�IURP�ZLGHO\ GLIIHULQJ�FXOWXUHV�KDYH�

EHHQ�WUDQVODWLRQV�IURP�ODQJXDJHV�UHSUHVHQWLQJ�VLPSOH�FXOWXUHV�WR� ODQJXDJHV�UHSUHVHQWLQJ�

FRPSOH[�FXOWXUHV� )RU�H[DPSOH�� WUDQVODWLRQV�RI�IRON�ORUH�GDWD�IURP�=XQL� WR�(QJOLVK� 7KH�

FRPSOH[�FXOWXUHV�KDYH�VR�PDQ\�DOWHUQDWHV�RI�EHKDYLRU�DQG KDYH�DFTXLUHG�VXFK�D�NQRZOHGJH�

RI� DOWHUQDWHV� LQ� RWKHU� FXOWXUHV WKDW� WKH� WUDQVODWLRQ�WDVN� LV� QRW� VR� FRPSOLFDWHG�� QRU� LV� WKH�

WUDQVODWRU VR�DZDUH�RI�WKH�FXOWXUDO�IHDWXUHV�LQYROYHG�´

x ³$�WKLUG�IDFWRU�WHQGLQJ�WR�REVFXUH�WKH�FXOWXUDO�IHDWXUHV�LQYROYHG LQ�WUDQVODWLRQ�LV�RXU�KDELW�

RI�GLVFXVVLQJ�ZRUGV�DOPRVW�ZKROO\�LQ WHUPV�RI�SV\FKRORJLFDO�HQWLWLHV�UDWKHU WKDQ�LQ�WHUPV�

RI�VRFLDO�RQH� 7KH�VWXG\�RI�VHPDQWLFV�RQ�WKH�EDVLV�RI�FHUWDLQ�SV\FKRORJLFDO�WKHRULHV KDV�WRR�

RIWHQ� UHVXOWHG� LQ� WKH� HQWLUH� SUREOHP� EHLQJ� HQPHVKHG� LQ WKHRULHV� RI� SHUFHSWLRQ� DQG� WKH�

UHODWLRQVKLS�EHWZHHQ�WKH�µUHIHUHQW¶�DQG�WKH�µWKRXJKW�FRPSOH[�¶´

�� (XJHQH 1LGD��������/LQJXLVWLFV�DQG�(WKQRORJ\�LQ�7UDQVODWLRQ�3UREOHPV��SXEOLVKHG�RQOLQH����'HF������
>VRXUFH� KWWSV���GRL�RUJ�������������������������������@
�� 6TXLUUHO�LV�FDOOHG�µ.DݕWKR�PXݕLND¶�LQ�2GL\D�ZKLFK�OLWHUDOO\�PHDQV�µWKH�PRXVH�RI�ZRRGV¶�EXW�VTXLUUHO�LV�FDOOHG�µNDWK�
ELݏDOL¶�LQ�%DQJOD�ZKLFK�PHDQV�µWKH�FDW�RI�ZRRGV¶�ZKLFK�HQWDLOV�WKDW�WKH�6HPDWLF�6WUDWHJ\�RI�WKHVH�WR�WZR�ODQJXDJHV�
DUH�FRPSOHWHO\�LQ�QDPLQJ 5RGHQWV�
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x ³$�IRXUWK�IDFWRU�KDV�EHHQ�WKH�HPSKDVLV XSRQ�WKH�VW\OLVWLF�DQG�OLWHUDU\�IDFWRUV�RI�WUDQVODWLRQ��

VR�WKDW�RQH RIWHQ�UHFHLYHV�WKH�HUURQHRXV�LPSUHVVLRQ�WKDW�WUDQVODWLRQ�LV�EDVLFDOO\�DQ�DUW�UDWKHU�

WKDQ�D�VFLHQFH�´

³7UDQVODWLRQ�SUREOHPV�� ZKLFK� DUH� HVVHQWLDOO\� SUREOHPV� RI� HTXLYDOHQFH�� PD\� EH� FRQYHQLHQWO\�

WUHDWHG�XQGHU� ���� HFRORJ\�� ����PDWHULDO� FXOWXUH�� ��� VRFLDO� FXOWXUH�� ���� UHOLJLRXV� FXOWXUH�� DQG� ����

OLQJXLVWLF�FXOWXUH�´ 1LGD������������

6R�WKH�WUDQVODWRU�PXVW�EH�DZDUH�RI�WKH�FRQWUDVWLYH�IHDWXUHV�JRYHUQLQJ�ERWK�WKH�ODQJXDJHV�RI�67�DQG�

77�

6WXUJH������������������������XVHV�WKH�WHUP�µ&XOWXUDO�7UDQVODWLRQ¶�LQ�PDQ\�GLIIHUHQW�FRQWH[W�DQG�

VHQVHV���

³,Q�VRPH�RI�WKHVH�LW�LV�D�PHWDSKRU�WKDW�UDGLFDOO\�TXHVWLRQV�WUDQVODWLRQ¶V WUDGLWLRQDO�SDUDPHWHUV��EXW�

D�VRPHZKDW QDUURZHU�XVH�RI�WKH�WHUP�UHIHUV�WR�WKRVH�SUDFWLFHV RI�OLWHUDU\�WUDQVODWLRQ�WKDW�PHGLDWH�

FXOWXUDO GLIIHUHQFH��RU�WU\�WR�FRQYH\�H[WHQVLYH�FXOWXUDO EDFNJURXQG��RU�VHW�RXW�WR�UHSUHVHQW�DQRWKHU

FXOWXUH� YLD� WUDQVODWLRQ� ,Q� WKLV� VHQVH�� µFXOWXUDO� WUDQVODWLRQ¶� LV� FRXQWHU� SRVHG� WR� D� µOLQJXLVWLF¶� RU

µJUDPPDWLFDO¶� WUDQVODWLRQ� WKDW� LV� OLPLWHG� LQ� VFRSH WR� WKH� VHQWHQFHV� RQ WKH� SDJH�´� >6WXUJH�

�����������������@

6KH�IXUWKHU�HODERUDWHV�WKH�WHUP�µFXOWXUDO�WUDQVODWLRQ¶�XQGHU�WKH�GHYHORSPHQW�RI WKH�GLVFLSOLQH RI�

µ&XOWXUDO�$QWKURSRORJ\¶�ZKLFK�IDFHV�TXHVWLRQV�RI�WUDQVODWLRQ�LQ�PDQ\�OHYHOV� >S�������@

x ,Q� DQ� DQWKURSRORJLFDO� ILHOGZRUN� D� ORW� RI� LQWHUOLQJXDO� WUDQVODWLRQ� LV� UHTXLUHG� EXW� WKH�

DQWKURSRORJLVW�RU� WKH� LQWHUSUHWHUV�FDQ�IDFH�D� ORW�RI�SUREOHP�LI� WKH\�DUH�QRW�DZDUH�RI� WKH�

FXOWXUDO�GLIIHUHQFH�

x 7KH� ILHOGZRUNHU¶V ZULWWHQ� UHSRUW� FROOHFWHG� YLD� LQWHUYLHZ LV� QRW VLPSO\� D� PDWWHU� RI�

LQWHUOLQJXDO��RU�LQWHUVHPLRWLF�WUDQVODWLRQ EXW�LW�LQYROYHV�WUDQVODWLRQ EHWZHHQ�FXOWXUH�FRQWH[WV�

�� &XOWXUDO�WUDQVODWLRQ E\�.DWH�6WXUJH��5RXWOHGJH�(QF\FORSHGLD RI�7UDQVODWLRQ�6WXGLHV������������������SXEOLVKHG�
E\�5RXWOHGJH
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%DVVQHWW�� ����������WDONV�DERXW�WKH�KLVWRULFDO�GHYHORSPHQW�RI�WUDQVODWLRQ�VWXGLHV�IURP�����V�DQG�

GHGXFHV�

³7KH�WUDQVODWRU
V�VXEMHFWLYH�WDNHV�SUHFHGHQFH��DQG�WKH�IXQFWLRQ�WKDW�D�WUDQVODWLRQ�LV�PHDQW�WR�IXOILO�

LQ�WKH�WDUJHW�FXOWXUH HQDEOHV�WKDW�WUDQVODWRU�WR�PDNH�FHUWDLQ�FKRLFHV��7KLV�LV�D�IDU�FU\�IURP�VRXUFH

IRFXVHG WKHRULHV�RI�WUDQVODWLRQ��DQG�FDQ�DOVR�EH�VDLG�WR�UHIOHFW�D�FXOWXUDO�WXUQ�´

2Q�WKLV�WRSLF�*HQW]OHU�� ZULWHV�

³7KH�WZR�PRVW�LPSRUWDQW�VKLIWV�LQ�WKHRUHWLFDO�GHYHORSPHQWV�LQ�WUDQVODWLRQ�WKHRU\�RYHU�WKH�SDVW�WZR�

GHFDGHV�KDYH�EHHQ�

����7KH�VKLIW�IURP VRXUFH�RULHQWHG�WKHRULHV�WR�WDUJHW�WH[W�RULHQWHG�WKHRULHV�

����7KH�VKLIW WR�LQFOXGH�FXOWXUDO�IDFWRUV�DV�ZHOO�DV�OLQJXLVWLF�HOHPHQWV�LQ�WKH�WUDQVODWLRQ WUDLQLQJ�

PRGHOV��7KRVH�DGYRFDWLQJ�IXQFWLRQDOLVW�DSSURDFKHV�KDYH�EHHQ SLRQHHUV�LQ�ERWK�DUHDV�´

�*HQW]OHU���������������

%DVVQHWW�����������IXUWKHU�VD\V�

³/DQJXDJH�LV�HPEHGGHG�LQ�FXOWXUH��OLQJXLVWLF�DFWV�WDNH�SODFH�LQ�D�FRQWH[W�DQG�WH[WV�DUH�FUHDWHG�LQ�D�

FRQWLQXXP�QRW�LQ�D�YDFXXP�´

6LPRQ�� �����������FRPPHQWV�RQ�WKH�*OREDOL]DWLRQ�RI�&XOWXUH��6KH�ZULWHV�

³7KH� JOREDOL]DWLRQ� RI FXOWXUH� PHDQV� WKDW� ZH� DOO� OLYH� LQ� µWUDQVODWHG¶ ZRUOGV� WKDW WKH� VSDFHV� RI�

NQRZOHGJH� ZH� LQKDELW� DVVHPEOH LGHDV� DQG� VW\OHV� RI� PXOWLSOH� RULJLQV�� WKDW� WUDQVQDWLRQDO�

FRPPXQLFDWLRQV DQG� IUHTXHQW�PLJUDWLRQV�PDNH� HYHU\� FXOWXUDO� VLWH� D� FURVVURDGV� DQG� D PHHWLQJ�

SODFH�´

6LPRQ����������� H[WHQGV�KHU GLVFXVVLRQ�WR�XQGHUVWDQG�WKH�FRPSOH[LWLHV�RI�*HQGHU�DQG�&XOWXUH�RI�

&XOWXUH�6WXGLHV�

�� &XOWXUH�DQG�7UDQVODWLRQ E\�6XVDQ�%DVVQHWW� $�&RPSDQLRQ�WR�7UDQVODWLRQ�6WXGLHV 3LRWU�.XKLZF]DN��HG�DQG�.DULQ�
/LWWDX �HG��SXEOLVKHG�E\�0XOWLOLQJXDO�0DWWHUV�/WG������
�� &RQWHPSRUDU\�7UDQVODWLRQ�7KHRULHV E\�(GZLQ�*HQW]OHU������������ /RQGRQ��5RXWOHGJH��&OHYHGRQ��0XOWLOLQJXDO�
0DWWHUV�
�� *HQGHU�LQ�7UDQVODWLRQ E\�6KHUU\�6LPRQ�������SXEOLVKHG�E\�5RXWOHGJH
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³,W� DOORZV� XV� WR� VLWXDWH� OLQJXLVWLF� WUDQVIHU� ZLWKLQ� WKH� PXOWLSOH� ³SRVW´� UHDOLWLHV� RI� WRGD\��

3RVWVWUXFWXUDOLVP� 3RVWFRORQLDOLVP� DQG� 3RVWPRGHUQLVP�� 7R� SUHVHQW� WKHVH� LQIOXHQFHV� YHU\

VFKHPDWLFDOO\��LW�FRXOG�EH�VDLG�WKDW�

7KH�ILUVW�HPSKDVL]HV�WKH�SRZHU�RI ODQJXDJH�WR�FRQVWUXFW�UDWKHU�WKDQ�VLPSO\�UHIOHFW�UHDOLW\��

7KH�VHFRQG KLJKOLJKWV�WKH�SRZHU�UHODWLRQV�ZKLFK�LQIRUP�FRQWHPSRUDU\�FXOWXUDO H[FKDQJHV��DQG

7KH�WKLUG�HPSKDVL]HV�WKDW��LQ�D�XQLYHUVH�ZKHUH�WRWDO QRYHOW\�LV�D�UDUH�SKHQRPHQRQ��D�JUHDW�GHDO�RI�

FXOWXUDO�DFWLYLW\�LQYROYHV WKH�UHF\FOLQJ�RI�DOUHDG\�H[LVWLQJ�PDWHULDO��

$OO�WKUHH�RI�WKHVH�SHUVSHFWLYHV JLYH�KHLJKWHQHG�SURPLQHQFH�WR�WUDQVODWLRQ�DV�DQ�DFWLYLW\�RI�FXOWXUDO

FUHDWLRQ�DQG�H[FKDQJH�´�>S����@

'DVJXSWD�� �����������WHUPV�WKH�DFW�RI�7UDQVODWLRQ�DV�µ3ROLWLFDO¶��+H�ZULWHV

³7UDQVODWLRQ�KDV�DOZD\V�EHHQ�D�SROLWLFDO�DFW��WKH�ZRUG�µSROLWLFDO¶�XVHG�KHUH�LQ�LWV�EURDGHVW�VHQVH��

7KH�YHU\� DFW� RI� WUDQVODWLQJ�D ZRUN� IURP�RQH� ODQJXDJH� LQWR� DQRWKHU� LPSOLHV� D� FRQVFLRXVQHVV�RI

FKDQJH�DQG�DQ�DZDUHQHVV�RI�WKH�G\QDPLFV�RI�LQWHUFXOWXUDO�LQWHUDFWLRQV�´

,Q�WKH�QH[W�FKDSWHU�,�DP�JRLQJ�WR�LQFRUSRUDWH�WKHVH�DERYH�PHQWLRQHG�WKHRULHV�DQG�WU\�WR�H[DPLQH�

WKHP�RQ�WKH�7UDQVODWHG�ZRUNV�RI�)HOXGD��

�� µ7UDQVODWLQJ�,QGLD�7RGD\��/RFDO�&XOWXUHV��*OREDO�$PELWLRQV�DQG�&RORQLDO�+DQJRYHUV¶�E\�6D\DQWDQ�'DVJXSWD��LQ�
/RFDWLQJ�&XOWXUDO�&KDQJH�(GLWHG�E\�3DUWKD�3UDWLP�%DVX�DQG�,SVKLWD�&KDQGD�SXEOLVKHG�E\�6DJH�SXEOLFDWLRQ�LQ�����
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���)HOXGD�

�����'HYHORSPHQW�RI�)HOXGD�6HULHV �&KDUDFWHUV��8VDJH RI�ODQJXDJH�HWF��� 6DW\DMLW�5D\�VWDUWHG�

ZULWLQJ�WKH�)HOXGD�VHULHV�LQ������DQG�WKH�ODVW�QRYHO�ZDV�ZULWWHQ�LQ�������7KHUH�DUH�WRWDO����QRYHOV��

��QRYHOODV�DQG����VWRULHV�LQ�WKH�VHULHV�DOO�RI�ZKLFK�DUH�WUDQVODWHG�DQG�FRPSLOHG�LQ�WKH�ERRN &RPSOHWH�

$GYHQWXUHV�RI�)HOXGD SDUW���DQG��� 7KH���XQILQLVKHG�VWRUHV�RI�)HOXGD�DUH�QRW�WUDQVODWHG�

)HOXGD DND�3UDGRVK�&KDQGUD�0LWWHU LV�VDLG�WR�EH�DQ�DOWHU�HJR�RI�KLV�FUHDWRU�6DW\DMLW�5D\ KLPVHOI���

7KH�QDUUDWRU�GHVFULEHV�)HOXGD¶V�KHLJKW�DV��¶�´�DORQJ�ZLWK�DQ�DWKOHWH�ERG\� )HOXGD KDV�EHHQ�EURXJKW�

XS�E\�KLV�IDWKHU
V�\RXQJHU�EURWKHU %LQD\�0LWWHU��7DSHVK�7RSVKH
V�IDWKHU��DIWHU�KLV�SDUHQW
V�GHDWK�

ZKHQ KH�ZDV�RQO\���\HDUV�ROG� 7KH\�DOO�UHVLGH�DW�����5DMDQL�6HQ�� 5RDG��.RONDWD������� �HDUOLHU�

WKH\�XVHG�WR�OLYH�LQ�7DUD�5RDG�� DV�PHQWLRQHG�LQ�%DNVKR�5RKRV\R�,QFLGHQW�RQ�.DOND�0DLO���+LV�

IDWKHU��ODWH�-D\NULVKQD�0LWWHU�XVHG�WR�WHDFK 0DWKHPDWLFV DQG 6DQVNULW DW 'KDND�&ROOHJLDWH�6FKRRO��

)HOXGD�KDG�D�MRE�LQ�EDQN�EHIRUH�KLV�GHWHFWLYH�FDUHHU� 7KH�SHUVRQDOLW\�RI�)HOXGD LV�GHVFULEHG�DV�DQ�

LQWHOOLJHQW��VKDUS� DWKOHWLF�\RXQJ�PDQ�ZKR�LV�D�SHUIHFW�µ%DQJDOL¶�DW�KHDUW��+H�KDV�H[SHUW�DELOLWLHV�LQ�

REVHUYDWLRQ��GHWHFWLRQ� RWKHU�WKDQ�WKDW�KH�LV�VHOI�WUDLQHG�LQ�PDUWLDO�DUWV�DQG�UHJXODUO\�GRHV�\RJD�WR�

NHHS�KLV�ERG\�ILW� &RQWUDU\�WR�KLV�KHDOWK\�OLIHVW\OH��)HOXGD�HQMR\V�VPRNLQJ FLJDUHWWHV �KH�UHGXFHV�

KLV�EDG�KDELW�RI�VPRNLQJ�ODWHU�LQ� WKH�VHULHV�EXW�FRXOGQ¶W�TXLW�DV�GHVFULEHG�E\�WKH�QDUUDWRU���DQG�

FKHZLQJ�EHWHO�OHDYHV �PHQWLRQHG�LQ�*DQJWRNH�*RQGRJRO�7URXEOH�LQ�*DQJWRN���+LV�IDYRXULWH�EUDQG�

LV &KDUPLQDU� 7KH�QDUUDWRU�RI�WKH�VHULHV�L�H���7RSVKH�GHVFULEHV�WKH�DELOLWLHV�RI�)HOXGD�LQ�WKH�VWRU\�

%DGVKDKL $QJWL�7KH�(PSHURU¶V�5LQJ DV�

³6RPH�SHRSOH�WKLQN�KLP�FUD]\��VRPH�VD\�KH�LV�RQO\�HFFHQWULF��RWKHUV�FDOO�KLP�MXVW�SODLQ�OD]\��%XW�,�

KDSSHQ�WR�NQRZ�WKDW�IHZ�PHQ RI�KLV�DJH�SRVVHVV�KLV�LQWHOOLJHQFH��$QG��LI�KH�ILQGV�D�MRE�WKDW�LQWHUHVWV�

KLP��KH FDQ�ZRUN�KDUGHU� WKDQ�DQ\RQH� ,�NQRZ� %HVLGHV��KH� LV� JRRG�DW� FULFNHW��NQRZV�DW OHDVW� D�

KXQGUHG�LQGRRU�JDPHV��D�QXPEHU�RI�FDUG�WULFNV��D�OLWWOH�K\SQRWLVP�DQG FDQ�ZULWH�ZLWK�ERWK�KDQGV��

:KHQ�KH�ZDV�LQ�VFKRRO��KLV�PHPRU\�ZDV�VR�JRRG WKDW�KH�KDG�PHPRUL]HG�HYHU\�ZRUG�LQ�7DJRUH¶V�

µ6QDWFKHG�IURP�WKH�*RGV��¶�DIWHU MXVW�WZR�UHDGLQJV�´��

>S� �������&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SDUW��@

�� $V�VDLG�E\�6DQGLS�5D\�LQ�D�6HFWLRQ�%DED�DU�)HOXGD�LQ�WKH ERRN�$PL�DU�)HOXGD �����E\�'LS�3UDNDVKDQL� S���
�� 5DMDQL�6HQ�5RDG�LV�LQ 6RXWK�.RONDWD��EXW�WKH�KRXVH�QXPEHU�LV�LPDJLQDU\�
�� 7DUD�URDG�LV�QHDU�.DOLJKDW�LQ�6RXWK�.RONDWD
�� 7KH�WUDQVODWHG�WLWOH�RI�WKH�SRHP�'HERWDU�*UDVK E\�5DELQGUDQDWK�7DJRUH
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)HOXGD�LV�DOVR�DQ�DYLG�UHDGHU�RI�YDULRXV�WRSLFV��WKH�QDUUDWRU�GHVFULEHV�DERXW�KLV�UHDGLQJ�KDELW�LQ�WKH�

VWRU\�*DQJWRNH�*RQGRJRO�7URXEOH�LQ�*DQJWRN�

³1H[W�WR�PH�VDW�)HOXGD��LPPHUVHG�LQ�D�ERRN�RQ�VSDFH�WUDYHO��+H�DOZD\V�UHDG�D�ORW��EXW�,�KDG�QHYHU�

VHHQ�KLP�UHDG� WZR�ERRNV²RQH�VWUDLJKW�DIWHU� WKH�RWKHU²WKDW�ZHUH�ZULWWHQ�RQ� WKH�VDPH�VXEMHFW��

2QO\� \HVWHUGD\�� EDFN� DW� KRPH�� KH� KDG EHHQ� UHDGLQJ� VRPHWKLQJ� DERXW� WKH�7DNOD�0DNDQ�GHVHUW��

%HIRUH�WKDW��KH�KDG ILQLVKHG�D�ERRN�RQ�LQWHUQDWLRQDO�FXLVLQH��DQG�DQRWKHU�RI�VKRUW�VWRULHV��,W�ZDV

LPSHUDWLYH��KH¶G�DOZD\V�PDLQWDLQHG��IRU�D�GHWHFWLYH�WR�JDLQ�DV�PXFK�JHQHUDO NQRZOHGJH�DV�SRVVLEOH��

:KR�NQHZ�ZKDW�PLJKW�FRPH�LQ�KDQG\�RQH�GD\"´�>S�������&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SDUW��@

)HOXGD�LV�VDLG�WR�ZRUN�DV�D�WUDQVODWRU�LQ�%RPEDL\HU�%RPEHWH�7KH�%DQGLWV�RI�%RPED\��WKH�QDUUDWRU�

ZULWHV�

³+H�KDG�PDGH�D�OLWWOH�PRQH\�UHFHQWO\²QRW�RQO\�IURP�WKH�FDVHV�KH¶G�KDQGOHG��EXW�DOVR�IURP�ZULWLQJ��

,Q�WKH�ODVW� WKUHH�PRQWKV�KH�KDG�WUDQVODWHG�WZR�ERRNV ZULWWHQ�LQ�(QJOLVK��ERWK�ZHUH�WUDYHORJXHV�

ZULWWHQ�E\�IDPRXV�WUDYHOOHUV�LQ�WKH QLQHWHHQWK�FHQWXU\��DQG�EHHQ�SDLG�DQ�DGYDQFH��,�KDG�VHHQ�KLP�

ZULWH�EHIRUH�LQ KLV�IUHH�WLPH��7KLV�ZDV�WKH�ILUVW�WLPH�KH�KDG�GRQH�LW�VHULRXVO\�´�>S������&RPSOHWH

DGYHQWXUHV�RI�)HOXGD SDUW��@

)HOXGD� LV� DOVR� VDLG� WR�ZULWH�/LPHULFNV� LQ� WKH�VWRU\�+DW\DSXUL�7KH�+RXVH�RI�'HDWK WKH�QDUUDWRU�

PHQWLRQV�

³+H� KDG� WULHG� SUDFWLVLQJ FDUG� WULFNV�� ZULWWHQ� OLPHULFNV�� DQG� WULHG� PDQ\� RWKHU� WKLQJV� WR� DPXVH

KLPVHOI�´�>S��@

)HOXGD�OLNHV�WR�ZHDU�SDQWV�DQG�WURXVHU�EXW�RQ�YHU\�VSHFLDO�RFFDVLRQV�KH�SUHIHUUHG�ZHDULQJ�'KRWL ±

3DQMDEL �DV�PHQWLRQHG�LQ�*RODSL�0XNWD�5RKRV\R�7KH�P\VWHU\�RI�WKH�3LQN�SHDUO���7KH�OLWWOH�ILQJHU�

RI�KLV�OHIW�KDQG�KDG�D�ORQJ�QDLO� $OO�WKHVH�FKDUDFWHULVWLFV�RI�)HOXGD�DUH�LGHQWLFDO�ZLWK�6DW\DMLW�5D\�

KLPVHOI�DV�,�PHQWLRQHG�HDUOLHU�WKH�FKDUDFWHU�LV�DQ�DOWHU�HJR�RI�WKH�DXWKRU�KLPVHOI�

)HOXGD�GRHVQ¶W�JURZ ROG�WKDW PXFK�LQ�WKH�VHULHV� 2Q�WKH�ILUVW�VWRU\��)HOXGDU�*R\HQGDJLUL�'DQJHU�

LQ�'DUMHHOLQJ� ������KLV�DJH�LV����DV�PHQWLRQHG�E\�WKH�QDUUDWRU�

³,�ZDV�WKLUWHHQ�DQG�D�KDOI��)HOXGD�ZDV�WZHQW\�VHYHQ�´ > S����&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW�

�@
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$QG� RQ� WKH� ODVW� VWRU\� 5REHUWVRQHU� 5XE\�5REHUWVRQ
V� 5XE\ WKH� DJH� RI� )HOXGD� LV� PHQWLRQHG�

DSSUR[LPDWHO\�PLG�WKLUWLHV��QRW�PHQWLRQHG�LQ�WKH�77���6R�WKH�FKDUDFWHU�JRW�MXVW���\HDUV�ROG�LQ�WKH�

���\HDUORQJ VHULHV��

)HOXGD�UHVHPEOHV�6KHUORFN�+ROPHV�DQG�7DSHVK�7RSVKH
V�UHVHPEOHV�'5�:DWVRQ�� LQ�WKH�VHULHV��MXVW�

OLNH�'5� :DWVRQ�7RSVKH�DND�7DSHVK�5DQMDQ�0LWWHU�ZULWHV�GRZQ�WKH�FDVHV�VROYHG�E\�)HOXGD�LQ�

VWRU\�IRUPDW�ZKLFK�DUH�SXEOLVKHG�DV�ERRNV�

7RSVKH�� 7DSHVK� 5DQMDQ�0LWWHU� LV� WKH� FRXVLQ� RI� )HOXGD� DQG� KLV� DVVLVWDQW� WRR� 7KH� HGXFDWLRQDO�

TXDOLILFDWLRQ�RI�7DSHVK�LV�QRW�RYHUWO\�PHQWLRQHG EXW VRPHWLPHV�LW�LV�VDLG�WKDW�GXULQJ�KLV�VFKRRO�

KROLGD\V� WKH�GXR� WUDYHOV��$V�PHQWLRQHG�HDUOLHU�7RSVKH� LV� WKLUWHHQ�DQG�KDOI� LQ� WKH� ILUVW� VWRU\� VR�

HVWLPDWHG�DJH�RI�7RSVKH�LV���\HDUV�E\�WKH�ODVW�VWRU\��7RSVKH�DFFRPSDQLHV�)HOXGD�LQ�PRVW�RI�KLV�

FDVHV��H[FHSW�IRU�WKH�FDVHV�ZKLFK�LQYROYH�DGXOWHU\�DV�PHQWLRQHG�LQ�WKH�VWRU\�1D\DQ�5RKRV\R�7KH�

0\VWHU\�RI�1D\DQ DQG�WKXV�WKRVH�FDVHV�DUH�QRW�ZULWWHQ�LQ�WKH�)HOXGD�$GYHQWXUH 6HULHV��

2QH�RI�WKH�PRVW�LPSRUWDQW�FKDUDFWHU�RI�WKH�VHULHV� LV�/DOPRKDQ�*DQJXO\�DND�-DWD\X��WKH�IDPRXV�

FULPH�WKULOOHU�QRYHO�ZULWHU�� WKH�FKDUDFWHU�PDGH�LWV�ILUVW�DSSHDUDQFH�LQ� WKH�VWRU\�6RQDU�.HOOD�7KH�

*ROGHQ�)RUWUHVV �7KH\�PHW�RQ�D�WUDLQ��DQG�KH�LV�SUHVHQW�LQ�PRVW�RI�WKH�VWRULHV�DIWHU�WKDW��/DOPRKDQ�

*DQJXO\�OLYHV�LQ�*DUSDU�5RDG����$FFRUGLQJ�WR�WKH�VHULHV��LQ�VSLWH�RI�EHLQJ�EHVW�VHOOHUV�KLV�ERRNV�

DUH�IXOO�RI�ZURQJ�LQIRUPDWLRQ�DQG�)HOXGD�LV�WKH�RQH�WR�FRUUHFW�WKHP�UHDGLQJ�WKH�PDQXVFULSWV�RI�WKH�

QRYHOV��/DOPRKDQ�EDEX�RIWHQ�UHFLWHV�ZHLUG�SRHPV�LQ�WKH�VHULHV�ZULWWHQ�E\�KLV�WHDFKHU�%DLNXQWKD�

0DOOLN�RI�(WKHQLXP�,QVWLWXWH�

$QRWKHU�SLYRWDO�FKDUDFWHU�RI�WKH�VHULHV�LV 6LGGHVKZDU�%RVH�DND�6LGKX�-\DWKD��8QFOH�6LGKX�LQ�WKH�

77�� +H�LV�DQ�DJHG�PDQ�ZKR�KDV�GHVFULEHV�KLPVHOI�DV�0\FURIW +ROPHV��6KHUORFN�+ROPHV
V�HOGHU�

EURWKHU��WR�)HOXGD��+H�OLYHV LQ�6DUGDU�6DQNDU�5RDG����+H�LV�D ELEOLRSKLOH��DQG�KDV�DQ�H[WHQVLYH�EDVH�

RI�JHQHUDO�NQRZOHGJH��FXUUHQW�DQG�KLVWRULFDO�DIIDLUV��+H�ZDV�D�FORVH�IULHQG�RI�)HOXGD
V�IDWKHU��EHLQJ�

IRUPHU� QHLJKERXUV� LQ� WKHLU� DQFHVWUDO� YLOODJH� LQ %DQJODGHVK�� 6LGKX� M\DWKD LV� VDLG� WR� KDYH� D�


SKRWRJUDSKLF�PHPRU\
��+H�KDV�D�YDVW�VRXUFH�RI�LQIRUPDWLRQ�ZKLFK�KHOSV�)HOXGD�LQ�VROYLQJ�VRPH

�� 6DW\DMLW�5D\¶V�)HOXGD�0\VWHULHV��7KH�&ULPLQDOV�RI .DLODVK E\�6XEKDGUD 6HQ�*XSWD��3HQJXLQ�%RRNV�,QGLD� �WH[W LQ�
FRPLF��������� S� �
�� 6DW\DMLW�5D\�KDG�VSHQG�KLV�FKLOGKRRG�GD\V�LQ�*DUSDU�5RDG���1RUWK�.RONDWD
�� $�URDG�LQ���/DNH�0DUNHW��.DOLJKDW�LQ�6RXWK�.RONDWD
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FDVHV��+H�DFTXLUHG�KLV�YDVW�NQRZOHGJH�IURP�KLV�FROOHFWLRQ�RI�YDULHG�NLQGV�RI�ERRNV�DQG�QHZVSDSHU�

FXWWLQJV ZKLFK�KH�KDV�DFFXPXODWHG�RYHU�WKH�\HDUV�

7KH�PRVW�NQRZQ�HQHP\��DQ�DUFKHQHP\��RI�)HOXGD�LV�0DJDQODO�0HJKUDM� +H�KDV�EHHQ�FRPSDUHG�

WR 3URIHVVRU�0RULDUW\ RI�WKH 6KHUORFN�+ROPHV VHULHV� 7KLV�FKDUDFWHU�PDNHV�DSSHDUDQFH�LQ���VWRULHV�

-R\�%DED�)HOXQDWK�7KH�0\VWHU\�RI�WKH�(OHSKDQW�*RG��-RWR�.DQGR�.DWKPDQGXWH�7KH�&ULPLQDOV�RI�

.DWKPDQGX DQG�*RODSL�0XNWD�5RKRV\R�7KH�0\VWHU\�RI�WKH�3LQN�SHDUO� 0DJDQODO�OLYHV�LQ�%HQDUDV��

+H DOVR KDV�D�KRXVH�LQ�-RND��.RONDWD��+LV�VRQ�LV�6XUDMODO�0HJKUDM��+H�LV�DQ�RIILFLDO�PRQH\�OHQGHU�

EXW�LV�LQYROYHG�LQ�VPXJJOLQJ�DUWHIDFWV��QDUFRWLFV��WKURXJK�,QGR�1HSDO�ERUGHU��DQG�MHZHOOHU\��+LV�

KRXVH LQ�.RONDWD KDG�EHHQ UDLGHG�RQFH�EXW�QRWKLQJ�ZDV�IRXQG� )HOXGD�FDXJKW�KLP�UHG�KDQGHG�LQ�

VPXJJOLQJ�D�UDUH�DQG�YDOXDEOH�*DQHVK�0XUWL��DQ�LGRO�RI�WKH�HOHSKDQW�JRG��RQ�WKH�VWRU\ WKH�FDVH�

RI -R\� %DED� )HOXQDWK�7KH�0\VWHU\� RI� WKH� (OHSKDQW� *RG�� +RZHYHU�� KH� JRW� EDLOHG�� ,Q� WKH� ��WK

VWRU\� -DWR� .DQGR� .DWKPDQGXWH� 7KH� &ULPLQDOV� RI� .DWKPDQGX�� 0DJDQODO� 0HJKUDM PDGH� D�

FRPHEDFN DV� D� GUXJ� GHDOHU��$JDLQ� KH�ZDV� DUUHVWHG� LQ� FKDUJH� RI�PXUGHU� DQG�QDUFRWLFV�� \HW� KH�

DYHUWHG� DQ\� ORQJ� WHUP� SXQLVKPHQW� DQG� DJDLQ� KH� FDPH� EDFN� LQ� WKH� ��VW VWRU\� *RODSL� 0XNWD�

5RKRV\R�7KH�0\VWHU\�RI�WKH�3LQN�3HDUO�

7KH�)HOXGD�VHULHV�LV�QRW�PHUHO\�D�GHWHFWLYH�VHULHV��UDWKHU�WKH�VHULHV�FRQWDLQV�GHVFULSWLYH�LQIRUPDWLRQ�

DERXW�SODFHV��YDULRXV�VXEMHFWV�OLNH�3DUDSV\FKRORJ\��1XPHURORJ\��*HRPHWU\�HWF��$OVR�WKH�VWRULHV�

DUH�VHW�DW�YDULRXV�ORFDWLRQV�LQ�:HVW�%HQJDO��RWKHU�WKDQ .RONDWD���YDULRXV�VWDWHV�LQ�,QGLD�DQG�HYHQ�

DEURDG��,Q�WKUHH�RI�WKH�)HOXGD�VWRULHV��WKH�WULR�WUDYHOV�DEURDG��7KH�WULR�JRHV�WR�1HSDO�LQ�-RWR�.DQGR

.DWKPDQGXWH� +RQJ�.RQJ LQ�7LQWRUHWWRU�-LVKX DQG�/RQGRQ�LQ�/RQGRQH�)HOXGD��7KH�JHRJUDSKLFDO�

ORFDWLRQ�DQG�GHVFULSWLRQ�RI�HDFK�SODFHV�DUH�PLQXWHO\�JLYHQ�LQ�HDFK�DQG�HYHU\�VWRU\�

7KH�QDUUDWRU�RI�VHULHV��7RSVKH��KDUGO\�EHLQJ�D�WHHQDJHU�IRU�WKH�HQWLUH�ZULWHV�WKH�VWRULHV�LQ�VWDQGDUG�

GLDOHFW�� RI�%DQJOD�DYRLGLQJ�FRPSOH[�ZRUGV�DQG�JUDPPDWLFDO�VWUXFWXUHV��0RUHRYHU�6DW\DMLW�5D\�

FUHDWHG�WKH�VHULHV�PDLQO\�IRU�WHHQDJHUV�DQG�DGROHVFHQWV�VR�WKH�ODQJXDJH�XVHG�LQ�WKH�VHULHV�LV�YHU\�

VLPSOH�DQG�WKH�SORWV�RI�WKH�VWRU\�DUH�PRVWO\�UHODWHG�WR�WKHIW�RI�DQWLTXHV��WUHDVXUH�KXQW��PXUGHUV�HWF�

DOVR�WKH�VHULHV��OLNH�DOO�RWKHU�GHWHFWLYH�VHULHV��KDV�D�ORW�RI�VWRULHV�ZKLFK�LQFOXGH�ULGGOHV�DQG�SX]]OHV�

DV�FOXHV�LQ�VROYLQJ�WKH�FDVH�

�� 'LDOHFW�LV�D�SDUWLFXODU�IRUP�RI�D�ODQJXDJH�ZKLFK�LV�SHFXOLDU�WR�D�VSHFLILF�UHJLRQ�RU�VRFLDO�JURXS�
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³0\� KXVEDQG� ZDV� DOZD\V� GHHSO\� LQWHUHVWHG� LQ� VFLHQFH� ILFWLRQ� VWRULHV�� ,W� ZDV� QRW� VXUSULVLQJ��

WKHUHIRUH��ZKHQ�KH�GHFLGHG�WR�ZULWH�WKHP�IRU�KLV�FKLOGUHQ¶V PDJD]LQH�6DQGHVK�

2QH�GD\��KH�WROG�PH�WKDW�KH�ZDQWHG�WR�H[SHULPHQW�ZLWK�VWRULHV�RWKHU�WKDQ KH�VFLHQFH�ILFWLRQ�RQHV�

µ:KDW�RWKHU�NLQG"¶�,�DVNHG��DOWKRXJK�,�NQHZ�WKH�DQVZHU�LQVWLQFWLYHO\��VLQFH ERWK�RI�XV�ZHUH�DYLG�

UHDGHUV�RI�GHWHFWLYH�VWRULHV��+H�GLGQ¶W�KDYH�WR�WHOO�PH��VR KH�VPLOHG�DQG�VDLG�UXHIXOO\��µ%XW�WKHUH¶V�

D�ELJ�VQDJ������¶�,�ORRNHG�LQTXLULQJO\�DW KLP��µ7KH�PDJD]LQH�LV�PHDQW�IRU�FKLOGUHQ�DQG�DGROHVFHQWV��

ZKLFK�PHDQV�, VKDOO�KDYH�WR�DYRLG�VH[�DQG�YLROHQFH²WKH�EDFNERQH�RI�FULPH�WKULOOHUV�������\RX GR�

UHDOL]H�WKH�GLIILFXOW\��GRQ¶W�\RX"¶ ´�>DV�VDLG�E\�%LMR\D�5D\�LQ�������2FWREHU��.RONDWD��@

)HOXGD� LV�ELOLQJXDO�� �%DQJOD� DQG�(QJOLVK��DQG�VSHDNV� LQ�D� VWUDLJKWIRUZDUG�DWWLWXGH�VR�GRHV� WKH�

RWKHU�FKDUDFWHUV�GR��/DOPRKDQ�*DQJXO\�KDV�D�1RUWK�.RONDWD�DFFHQW�RI�%DQJOD�DQG�RIWHQ�PLVWDNHV�

LQ�SURQRXQFLQJ�(QJOLVK�ZRUGV��+H�SURQRXQFHV�)DQWDVWLF�DV�)DQDVWDWLF��,JORR�DV�,OJRR��,QFRJQLWR�

DV� ,QFRQJLWR�� DQG� %RQDSDUWH� DV� %RQDSDUWL L�H��� 3KRQHPH�� DOWHUDWLRQV� LQ� VSHHFK�� )HOXGD� RIWHQ�

FRUUHFWV� KLV� HUURUV�� )HOXGD� DOVR� PHQWLRQV� DERXW� -DWD\X¶V� %DQJOD� DFFHQW �� �PHQWLRQHG� DV�

6K\DPED]DU�HU�WDDQ��RI�+LQGL�LQ�WKH�VWRU\�'DUMHHOLQJ�-DPMDPDW �QRW�PHQWLRQHG�LQ�77��

7KH�FKDUDFWHU�6LGKX�-\DWKD��UHIHUUHG�DV�8QFOH�6LGKX�LQ�WKH�77��KDV�D�WHQGHQF\�WR�SOD\�ZLWK�ZRUGV����

KH� DUWLFXODWHV�SDUDSV\FKRORJ\� DV�SDUD�FKDL�FKROR�MDL� �ORFDOLW\�DVK�OHWV�JR��ZKLFK� LV� VHPDQWLFDOO\�

LQFRKHUHQW� H[SUHVVLRQ� EXW� SKRQHWLFDOO\� FRUUHVSRQGHQWV� WR� WKH� DFWXDO� ZRUG�� +H� DOVR� DUWLFXODWHV�

H[KLELWLRQ�DV�LV�NL�EKLVKRQ��GRHVQ¶W�KDYH�DQ�HTXLYDOHQW�(QJOLVK�PHDQLQJ�

7KH�ODQJXDJH�XVHG�E\�)HOXGD�LQ�WKH�6HULHV�LV�QRW�YHU\�PDWXUHG�LQ�WKH�ILUVW�VWRULHV�EXW�DV�WKH�VHULHV�

JRW�SRSXODU�DPRQJVW�$GXOW�UHDGHUV��WKH�FKDUDFWHU�JRW�PRUH�PDWXUHG�VR�GLG�WKH�/DQJXDJH����)HOXGD�

XVHG�WR�WHDVH�7RSVKH�LQ�WKH�ILUVW�IHZ�VWRULHV�EXW�JUDGXDOO\�KLV�DWWLWXGH�WRZDUGV�7RSVKH�FKDQJHG��KH�

EHFDPH�D�PHQWRU�DQG�7RSVKH�FRQVLGHUHG�KLPVHOI�DV�KLV�VDWHOOLWH�

�� :ULWWHQ�LQ�WKH�IRUHZRUG�RI�WKH�ERRN�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SXEOLVKHG�E\�3HQJXLQ�ERRNV
�� $�SHUVRQ�ZKR�FDQ�VSHDN�WZR�ODQJXDJHV�IOXHQWO\
�� ,Q�OLQJXLVWLFV DQ\ RI�WKH�SHUFHSWXDOO\�GLVWLQFW�XQLWV�RI�VRXQG�LQ�D�VSHFLILHG�ODQJXDJH�WKDW�GLVWLQJXLVK�RQH�ZRUG�IURP�
DQRWKHU�LV�FDOOHG�D�3KRQHPH��)RU�H[DPSOH S� E� G��DQG W LQ�WKH�(QJOLVK�ZRUGV SDG� SDW� EDG��DQG EDW�
�� ,Q�OLQJXLVWLFV�DQ�$FFHQW�LV�D GLVWLQFWLYH�ZD\�RI�SURQRXQFLQJ�D�ODQJXDJH��HVSHFLDOO\�RQH�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�
FRXQWU\��DUHD��RU�VRFLDO�FODVV�
�� 7KLV�SKHQRPHQD�LV�FDOOHG�:RUG�±3OD\ LQ�OLQJXLVWLFV�L�H�� WKH�ZLWW\�H[SORLWDWLRQ�RI�WKH�PHDQLQJV�DQG�DPELJXLWLHV�
RI�ZRUGV��HVSHFLDOO\�LQ�SXQV�
�� $V�PHQWLRQHG�E\�6DQGLS�5D\�LQ�D�6HFWLRQ�%DED�DU�)HOXGD�LQ�WKH�ERRN�$PL�DU�)HOXGD �����E\�'LS�3UDNDVKDQL� S���
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7KH�ODQJXDJH�XVDJH�RI�HDFK�DQG�HYHU\��HYHQ�PLQRU�RQHV��DUH�ZULWWHQ�YHU\ PLQXWHO\��7KH�FKDUDFWHUV�

VSHDN�DFFRUGLQJ�WR�WKHLU�JHRJUDSKLFDO�ORFDWLRQ�VR�GLDOHFWDO�YDULDWLRQ�DFFRUGLQJ�WR�VRFLR�HFRQRPLF�

DQG�HGXFDWLRQDO�EDFNJURXQG�LV YHU\�SUHYDOHQW�LQ�WKH�VHULHV��$OVR�VRPH�FKDUDFWHUV�OLNH�0DJDQODO�

0HJKUDM��ZKR�FRGH�PL[HV�� %DQJOD��+LQGL�DQG�(QJOLVK�ZKLOH�VSHDNLQJ� DUH�PXOWLOLQJXDO�� LQ�WKH�

VHULHV��,Q�VRPH�FDVHV�HYHQ�)HOXGD�GLVJXLVHV��+H�LV�D�PDVWHU�LQ�WDNLQJ�GLVJXLVH��DV�DQRWKHU�SHUVRQ�

DQG�VSHDNV�IOXHQWO\�LQ�D�GLIIHUHQW�GLDOHFW��LQ�SDULW\�ZLWK�WKH�GLVJXLVH�KH�WDNHV��

6R�D�ZLGH�UDQJH�RI OLQJXLVWLF�YDULDWLRQV�DUH�QRWLFHG�LQ�WKH�HQWLUH�VHULHV�

�����'HYHORSPHQW�RI�WKH�7UDQVODWHG�VHULHV� *RSD�0DMXPGDU �������7KH�7UDQVODWRU�RI�WKH�6HULHV��

ZULWHV� DERXW� KHU� H[SHULHQFH� DQG� PRWLYDWLRQ� IRU� WUDQVODWLQJ� WKH� VHULHV� LQ� WKH� LQWURGXFWLRQ� RI�

&RPSOHWH�$GYHQWXUHV�RI�)HOXGD����

$V�PHQWLRQHG�HDUOLHU�WKDW�WKH�)HOXGD�VWRULHV�ZHUH�ILUVW�WUDQVODWHG�LQ�(QJOLVK�E\�&KLWULWD�%DQHUML��LQ�

WKH�ERRN�7KH�$GYHQWXUHV�RI�)HOXGD �SXEOLVKHG�E\�3HQJXLQ�ERRNV LQ������� 7KLV�ERRN�KDG���QRYHOV�

DQG���VWRULHV�QDPHO\�7KH�*ROGHQ�)RUWUHVV �6DPH�WLWOH� LQ�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD���7KH�

%XFFDQHHU� RI� %RPED\ �7KH� %DQGLWV� RI� %RPED\��� 7URXEOH� LQ� *UDYH\DUG �7KH� 6HFUHW� RI� WKH�

&HPHWHU\���DQG�0\VWHU\ DW�*RORN�/RGJH �7KH�0\VWHULRXV�7HQDQW���7KH�UHPDLQLQJ� WUDQVODWLRQV�

ZHUH�GRQH�E\�*RSD�0DMXPGDU ZKLFK�DSSHDUHG�LQ���

x 7KH�(PSHURU¶V�5LQJ��7KH�)XUWKHU�$GYHQWXUHV�RI�)HOXGD��������

x 7KH�0\VWHU\�RI�WKH�(OHSKDQW�*RG��0RUH�$GYHQWXUHV�RI�)HOXGD�������

x )HOXGD¶V�/DVW�&DVH�DQG�2WKHU�6WRULHV��������

x 7KH�+RXVH�RI�'HDWK�DQG�2WKHU�)HOXGD�6WRULHV���������

x 7KH�5R\DO�%HQJDO�0\VWHU\�DQG�2WKHU�)HOXGD�6WRULHV���������

x 7KH�0\VWHU\�RI�WKH�3LQN�3HDUO��7KH�)LQDO�)HOXGD�6WRULHV��������

7KH� 0DJLFDO� 0\VWHU\ ZDV� SXEOLVKHG� LQ� ,QGLJR�� D� FROOHFWLRQ� RI� 5D\¶V� VKRUW� VWRULHV�� LQ� �����

+RZHYHU��LQ�WKH�ERRN�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SDUW ��DQG���WKH�QHZ�WUDQVODWLRQV�RI�7KH�

�� ,Q�OLQJXLVWLFV�&RGH�PL[LQJ LV�WKH PL[LQJ RI�WZR�RU�PRUH�ODQJXDJHV�RU�ODQJXDJH�YDULHWLHV�LQ�VSHHFK�
��$�SHUVRQ�ZKR�FDQ�VSHDN�PRUH�WKDQ WZR�ODQJXDJHV�IOXHQWO\�
�� &RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SXEOLVKHG�E\�3HQJXLQ�ERRNV
�� 6RXUFH��&RPSOHWH�$GYHQWXUHV�RI�)HOXGD��SXEOLVKHG�E\�3HQJXLQ�ERRNV
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*ROGHQ�)RUWUHVV��7KH�%DQGLWV�RI�%RPED\��7KH�6HFUHW�RI�WKH�&HPHWHU\��DQG�7KH�0\VWHULRXV�7HQDQW

GRQH�E\�*RSD�0DMXPGDU�ZHUH�DGGHG�DQG�WKH�VHULHV�ZDV�DUUDQJHG�FKURQRORJLFDOO\�

0DMXPGDU��������WDONV�DERXW�5D\¶V�WKRXJKWV�RQ�WUDQVODWLQJ�)HOXGD�LQ�RWKHU�/DQJXDJHV�

³,QLWLDOO\��5D\�ZDV�KHVLWDQW�WR�DOORZ�WKH�)HOXGD VWRULHV�WR�EH�WUDQVODWHG�DV�KH�ZDV�XQVXUH�DERXW�WKH�

UHVSRQVH�RI�QRQ�%HQJDOL�UHDGHUV��+RZHYHU��WKH�WZR ILOPV�� KH�KDG�PDGH�DV�ZHOO�DV�WKH�WHOHYLVLRQ�

VHULHV�PDGH�E\�KLV�VRQ KDG�HYRNHG DQ�LQWHUHVW�IURP�RWKHU�FRPPXQLWLHV��:KHQ�KH�GLG�ILQDOO\�JLYH�

KLV�FRQVHQW��LW ZDV�RQO\�WR�GLVFRYHU�WKDW�KH�QHHG�QRW�KDYH�ZRUULHG�DW�DOO��7KH�7KUHH 0XVNHWHHUV��

FRPSULVLQJ�3UDGRVK�&��0LWWHU��3ULYDWH�,QYHVWLJDWRU��DQG�KLV�WZR DVVLVWDQWV��ZHUH�UHFHLYHG�ZLWK�DV�

PXFK�HQWKXVLDVP�HOVHZKHUH�LQ�,QGLD�DV�WKH\ KDG�EHHQ�LQ�%HQJDO�´ >0DMXPGDU� /RQGRQ��-XQH�����

LQ ,QWURGXFWLRQ�WR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD@�

2Q� WKH�QH[W� VHFWLRQ� ,� DP�JRLQJ� WR� JLYH� WKH�&KURQRORJ\�RI� WKH�)HOXGD�6HULHV� DQG� WKHQ�PDNH� D�

FRPSDUDWLYH�DQDO\VLV�RI�WKH�VWRU\�WLWOHV��,�ZLOO�DOVR�WU\�WR�QDPH�WKH�WLWOHV�RI�WKH�VWRU\�ZKLFK�DUH�QRW�

OLWHUDOO\�WUDQVODWHG� $IWHU�FRPSDULQJ�WKH�WLWOHV�,�VKDOO�FRPSDUH�DOO�WKH�VWRULHV�RI�WKH�VHULHV�DOVR�,�ZLOO�

WU\�WR�WUDQVODWH�WKH�ULGGOHV�DQG�OLPHULFNV�ZKLFK�DUH�RPLWWHG�LQ�WKH�77�

�� 6RQDU�.HOOD ������-R\�%DED�)HOXQDWK ����
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�����&KURQRORJ\�RI�WKH�)HOXGD�VHULHV�

)HOXGD�6DPDJUD�SDUW�����&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SDUW��

<HDU�RI�ILUVW�3XEOLFDWLRQ�DQG�
3XEOLVKHU

2ULJLQDO�WLWOH� (QJOLVK�WLWOH

6DQGHVK�� 'HFHPEHU� ����²
)HEUXDU\�����

)HOXGDU�*R\HQGDJLUL 'DQJHU�LQ�'DUMHHOLQJ

6DQGHVK�� 0D\� ����²0D\�
����

%DGVKDKL�$QJWL 7KH�(PSHURU
V�5LQJ

6KDUDGL\D�6DQGHVK������ .DLODVK�&KRZGKXU\
U�3DWKDU .DLODVK�&KRZGKXU\
V�-HZHO

6DQGHVK�� 6XPPHU� LVVXH��
0D\²-XQH�����

6KH\DO�'HERWD�5RKRV\R 7KH�$QXELV�0\VWHU\

6KDUDGL\D�'HVK������ *DQJWRNH *RQGRJRO 7URXEOH�LQ�*DQJWRN

6KDUDGL\D�'HVK������ 6RQDU�.HOOD 7KH�*ROGHQ�)RUWUHVV

6KDUDGL\D�'HVK������ %DNVR�5RKRV\R ,QFLGHQW�RQ�WKH�.DOND�0DLO

6KDUDGL\D�6DQGHVK������ 6DPDGGDUHU�&KDEL 7KH�.H\

6KDUDGL\D�'HVK������ .DLODVKH .HOHQNDUL $�.LOOHU�LQ�.DLODVK

6KDUDGL\D�'HVK������ 5R\DO�%HQJDO�5RKRV\R 7KH�5R\DO�%HQJDO�0\VWHU\

6KDUDGL\D�'HVK������ -R\ %DED�)HOXQDWK 7KH�0\VWHU\�RI�WKH�(OHSKDQW�
*RG

6KDUDGL\D�6DQGHVK������ *KXUJKXWL\DU�*KRWRQD 7KH�/RFNHG�&KHVW

6KDUDGL\D�'HVK������ %RPEDL\HU�%RPEHWH 7KH�%DQGLWV�RI�%RPED\

6KDUDGL\D�6DQGHVK������ *RVDLSXU�6DUJDUDP 7KH�0\VWHU\�RI�WKH�:DONLQJ�
'HDG

6KDUDGL\D�'HVK������ *RURVWKDQH 6DEGKDQ 7KH�6HFUHW�RI�WKH�&HPHWHU\

6KDUDGL\D�'HVK������ &KKLQQDPDVWDU�$EKLVKDS 7KH�&XUVH�RI�WKH�*RGGHVV

7DEOH����)HOXGD�VHULHV�FKURQRORJ\ >6RXUFH��)HOXGD�6RPRJUR SDUW���DQG�&RPSOHWH�DGYHQWXUHV�RI�

)HOXGD�SDUW��@
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)HOXGD�6DPDJUD�SDUW�����&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SDUW��

<HDU�RI�ILUVW�3XEOLFDWLRQ�DQG�
3XEOLVKHU

2ULJLQDO�WLWOH (QJOLVK�WLWOH

6KDUDGL\D�6DQGHVK������ +DW\DSXUL 7KH�+RXVH�RI�'HDWK

6DQGHVK0D\²$XJXVW�
����

*RORNGKDP�5RKRV\R 7KH�0\VWHULRXV�7HQDQW

6KDUDGL\D�'HVK������ -RWR�.DQGR�.DWKPDQGXWH 7KH�&ULPLQDOV�RI�.DWKPDQGX

6KDUDGL\D�6DQGHVK������ 1DSROHRQHU�&KLWKL 1DSROHRQ
V�/HWWHU

6KDUDGL\D�'HVK������ 7LQWRUHWRU�-LVKX 7LQWRUHWWR
V�-HVXV

$QDQGDPHOD ��0D\²���
-XQH�����

$PEDU� 6HQ� $QWRUGKDQ�
5RKRV\R

7KH� 'LVDSSHDUDQFH� RI� $PEDU�
6HQ

6KDUDGL\D�6DQGHVK������ -DKDQJLUHU�6ZDUQDPXGUD 7KH�*ROG�&RLQV�RI -DKDQJLU

6KDUDGL\D�'HVK������ (EDU�.DQGR�.HGDUQDWKH &ULPH�LQ�.HGDUQDWK

6KDUDGL\D�6DQGHVK������ %RVHSXNXUH�.KXQNKDUDSL 7KH�$FKDU\D�0XUGHU�&DVH

6KDUDGL\D�'HVK������ 'DUMHHOLQJ�-DPMDPDW 0XUGHU�LQ�WKH�0RXQWDLQV

6KDUDGL\D�'HVK������ %KXVZDUJD�%KR\RQNRU 3HULO�LQ�3DUDGLVH

6DQGHVK 'HFHPEHU� ����²
)HEUXDU\�����

,QGUDMDO�5RKRV\R 7KH�0DJLFDO�0\VWHU\

6KDUDGL\D�6DQGHVK������ $SVDUD�7KHDWHUHU�0DPOD 7KH�&DVH�RI�$SVDUD�7KHDWUH

6KDUDGL\D�'HVK������ 6KDNXQWDODU�.DQWKDKDDU 6KDNXQWDOD
V�1HFNODFH

7DEOH��� )HOXGD�VHULHV�FKURQRORJ\�>6RXUFH��)HOXGD�6RPRJUR SDUW���DQG�&RPSOHWH�DGYHQWXUHV�RI�

)HOXGD�SDUW��@
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�FRQWLQXHG�

)HOXGD�6DPDJUD�SDUW�����&RPSOHWH�$GYHQWXUHV�RI�)HOXGD�SDUW����FRQWLQXHG�

6KDUDGL\D�6DQGHVK������ '5� 0XQVKLU�'LDU\ '5� 0XQVKL
V�'LDU\

6KDUDGL\D 6DQGHVK������ *RODSL�0XNWD�5RKRV\R 7KH�0\VWHU\�RI�WKH�3LQN�3HDUO

6KDUDGL\D�'HVK������ /RQGRQH�)HOXGD )HOXGD�LQ�/RQGRQ

6KDUDGL\D�'HVK������ 1D\DQ 5RKRV\R 7KH�0\VWHU\�2I�1D\DQ

6KDUDGL\D�'HVK������ 5REHUWVRQHU�5XE\ 5REHUWVRQ
V�5XE\

8QILQLVKHG�ZULWLQJV�RI�)HOXGD

6KDUDGL\D�6DQGHVK������ 7RWD�5RKRV\R �ILUVW�DQG�VHFRQG�

GUDIW�

1RW�WUDQVODWHG

6KDUDGL\D�6DQGHVK������ %DNVKR�5RKRV\R �ILUVW�GUDIW� 1RW�WUDQVODWHG

6KDUDGL\D�6DQGHVK������ $GLW\D�%DUGKDQHU�$ELVKNDU 1RW�WUDQVODWHG

7DEOH����)HOXGD�VHULHV�FKURQRORJ\ >6RXUFH��)HOXGD�6RPRJUR SDUW���DQG�&RPSOHWH�DGYHQWXUHV�RI�

)HOXGD�SDUW��@ �FRQWLQXHG�

7KH�FKURQRORJ\�RI�WKH�)HOXGD�6HULHV�IROORZHG�KHUH�LV�PHQWLRQHG�LQ�WKH�,QWURGXFWLRQ�RI�µ)HOXGD�

6RPRJUR��SDUW��¶�E\�6DQGLS�5D\��+RZHYHU��WKH�SXEOLFDWLRQ�WLPH�DQG�WKH�&KURQRORJ\�DUH�QRW�LQ�WKH�

VDPH�RUGHU��6RPH�RI� WKH�VWRULHV� LQ� WKH�)HOXGD�6RPRJUR &KURQRORJ\� LV�DOWHUHG� LQ� WKH�&RPSOHWH�

DGYHQWXUHV�RI�)HOXGD�
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$��7LWOHV LQ�7UDQVODWLRQ�

2XW�RI����WLWOHV�RQO\����VWRU\�WLWOHV�DUH�WUDQVODWHG�µOLWHUDOO\¶�LQ�WKH�ERRN�&RPSOHWH�DGYHQWXUHV�RI

)HOXGD �SDUW�RQH�DQG�WZR���7KH�WLWOH�RI�WKH�ILUVW�VWRU\�)HOXGDU�*R\HQGDJLUL LV�WUDQVODWHG�DV�'DQJHU�

LQ�'DUMHHOLQJ��7KH�67� WLWOH� GRHVQ¶W� UHYHDO� WKH� ORFDWLRQ� QDPH EXW� WKH�77� WLWOH� GRHV��7KH� OLWHUDO�

WUDQVODWLRQ�RI�WKLV�VWRU\ WLWOH�ZRXOG�KDYH�EHHQ�)HOXGD¶V�'HWHFWLRQ��7KH�QH[W�FKDQJH�LQ�VWRU\�WLWOH�LV�

IRXQG�LQ�.DLODVK�&KRZGKXU\¶U 3DWKDN ZKLFK�LV�WLWOHG�DV .DLODVK�&KRZGKXU\
V�-HZHO��7KH�ZRUG�

µSDW KDU¶�LQ�%DQJOD�PHDQV�µVWRQH¶�LQ�(QJOLVK��VLQFH�WKH�FDVH�LQYROYHV D�UDUH�YDOXDEOH�JHP WKH OLWHUDOO\�

WUDQVODWHG�WLWOH�ZRXOG�KDYH�EHHQ�.DLODVK�&KRZGKXU\
V *HPVWRQH��7KH�QH[W�VWRU\�6KH\DO�'HERWD�

5RKRV\R�ZDV�HDUOLHU�QDPHG�DV�)HOXGD�R�$QXELV�5RKRV\R�$QXELV�5RKRV\R E\�6DW\DMLW�5D\�RQ�KLV�

GUDIW�FRS\�RI�)HOXGD����,QWHUHVWLQJO\�WKH�77�WLWOH�7KH�$QXELV�0\VWHU\ LV�D�OLWHUDOO\�WUDQVODWHG�IURP�

WKH�HDUOLHU�WLWOH�JLYHQ�E\�6DW\DMLW�5D\��WKH�OLWHUDO�WUDQVODWLRQ�RI�6KH\DO�'HERWD�5RKRV\R�VKRXOG�KDYH�

EHHQ�7KH�0\VWHU\�RI�WKH�)R[�KHDG�*RG��7KH�QH[W�VWRU\�ZLWK�D�FKDQJH�RI�WLWOH�LQ�WKH�77�LV�%DNVR�

5RKRV\R ZKLFK�LV�WLWOHG�DV�,QFLGHQW�RQ�WKH�.DOND�0DLO� ,Q�WKLV�VWRU\ 'LQDQDWK�/DKLUL�PLVWDNHQO\�

VZDSSHG�KLV�EULHI�FDVH ZLWK�D�FR�SDVVHQJHU�RQ�WKH�.DOND�0DLO��VR�WKH�77�WLWOH�LV�QDPHG�DIWHU�WKH�

SORW�RI�WKH�VWRU\��EXW�WKH�OLWHUDOO\�WUDQVODWHG�WLWOH�RI�WKLV�VWRU\�ZRXOG�KDYH�EHHQ�7KH�0\VWHU\�RI�WKH�

%ULHIFDVH��7KH�QH[W�FKDQJH�LQ�WLWOH�RI�WKH�VWRU\�LV�6DPDGGDUHU�&KDEL ZKLFK�LV�WLWOHG�DV�7KH�.H\�

WKH�OLWHUDO�WUDQVODWHG�WLWOH�ZRXOG�KDYH�EHHQ�6DPDGGDU¶V�.H\ EXW�LW�ZRXOGQ¶W�KDYH�VRXQGHG�ZHOO�ZLWK�

UHVSHFW�WR WKH�WKHPH RI�WKH�VWRU\��.DLODVKH�.HOHQNDUL LV�WKH�QH[W�VWRU\�ZLWK�D�FKDQJH�RI�WLWOH�LQ�WKH�

77��ZKLFK�LV�$�.LOOHU�LQ�.DLODVK��,Q�WKLV�VWRU\�)HOXGD LQYHVWLJDWHV�D�FDVH�RI�LOOHJDO�WUDGH�RI�YDOXDEOH�

DUWHIDFWV� VWROHQ� IURP� DQFLHQW� ,QGLDQ� WHPSOHV� WKH� OLWHUDO� WUDQVODWLRQ� RI� WKLV� WLWOH �NHHSLQJ� WKH�

EDFNGURS RI�WKH�VWRU\�LQ�PLQG� FRXOG�KDYH�EHHQ��$�6FDQGDO�LQ�.DLODVK� 7KH�77�WLWOH�GRHVQ¶W�FRQYH\�

WKH�SORW�RI WKH�VWRU\�YHU\�ZHOO��7KH�QH[W�VWRU\�ZLWK�D�FKDQJH�LQ�WLWOH�LV�-R\�%DED�)HOXQDWK ZKLFK�LV�

WLWOHG�DV�7KH�0\VWHU\ RI�WKH�(OHSKDQW�*RG LQ�77��,W�LV�TXLWH�GLIILFXOW�WR�OLWHUDOO\�WUDQVODWH�WKH�WLWOH�

-R\�%DED�)HOXQDWK LQ�(QJOLVK��D�QHDUO\�HTXLYDOHQW�WLWOH�FRXOG�KDYH�EHHQ�+DLO��/RUG�)HOX ZKLFK�

ZRXOGQ¶W�KDYH�EHHQ�YHU\�FRQYLQFLQJ��,Q�WKLV�VWRU\�D�YDOXDEOH�VPDOO *DQHVK VWDWXH�IURP�JHWV�VWROHQ��

LW� FDQ� EH� VDLG� WKDW� WKH� 77� WLWOHG� LV� EDVHG� RQ� WKH� VXEMHFW RI� WKH� VWRU\�� 7KH� IROORZLQJ� VWRU\�

*KXUJKXWL\DU�*KRWRQD LV�WLWOHG�DV 7KH /RFNHG�&KHVW��WKH�OLWHUDO�WUDQVODWHG�WLWOH�RI�WKLV�VWRU\�ZRXOG�

KDYH�EHHQ�7KH�,QFLGHQW�RI�*KXUJXWL\D�� EXW�DV�SHU�WKH�SORW�RI�WKH�VWRU\��)HOXGD�KDG�WR�VROYH�D�ULGGOH�

�� 0HQWLRQHG�E\�6DQGLS�5D\�LQ�WKH�VHFWLRQ�µ.KDVUD�.KDWD\�)HOXGD¶�RQ�WKH�ERRN�)HOXGD�6RPRJUR SDUW���SXEOLVKHG�
E\�$QDQGD�SXEOLVKHUV�����
�� *KXUJXWL\D LV�VPDOO�YLOODJH�DW�1DGLD�GLVWULFW�RI�:HVW�%HQJDO



�� _�3 D J H

WR�XQORFN� WKH�FRPELQDWLRQ�RI�D� ORFNHG�FKHVW�� WKH�77�WLWOH� LV�SHUIHFW��7KH�QH[W�VWRU\�%RPEDL\HU�

%RPEHWH WLWOHG LV�DV�7KH %XFFDQHHU�RI�%RPED\�E\�&KLWULWD�%DQHUML�DQG�DV�7KH�%DQGLWV�RI�%RPED\

E\�*RSD�0DMXPGDU��,QWHUHVWLQJO\�ERWK�WKH�WLWOHV�DUH�OLWHUDOO\�WUDQVODWHG�EXW WKH�VWRU\�*RURVWKDQH�

6DEGKDQ �DJDLQ�WUDQVODWHG�E\�ERWK�&KLWULWD�%DQHUML�DQG�*RSD�0DMXPGHU��JHWV�WLWOHG�DV�7URXEOH�LQ�

*UDYH\DUG DQG 7KH�6HFUHW�RI�WKH &HPHWHU\ L�H����QRQH�RI�WKH�WLWOHV�DUH�OLWHUDOO\�WUDQVODWHG��7KH�OLWHUDO�

WUDQVODWHG� WLWOH� FRXOG� KDYH� EHHQ� HLWKHU� %HZDUH� LQ� WKH� *UDYH\DUG RU�&DUHIXO� LQ� WKH� &HPHWHU\

QRQHWKHOHVV�ERWK�WKH WLWOHV�RI�WKH�77�FRQYH\�WKH VHWWLQJ RI�WKH�VWRU\�YHU\�ZHOO��*RVDLSXU��6DUJDUDP

WKH�SUHFHGLQJ�VWRU\�WR *RURVWKDQH�6DEGKDQ JHWV�WKH�WLWOH�7KH�0\VWHU\�RI�WKH�:DONLQJ�'HDG LQ�WKH�

77�� ,Q� WKLV� VWRU\� )HOXGD� LQYHVWLJDWHV RQ� DQ� DVWURORJHU�ZKR� FODLPV� WR� EULQJ� EDFN� WKH� GHDG� �YLD�

VpDQFH���VR�WKH�77�WLWOH�DOWKRXJK�QRW�EHLQJ�OLWHUDOO\�WUDQVODWHG�FRQYH\V�WKH�FRXUVH RI�WKH�VWRU\�YHU\�

HIILFLHQWO\��7KH� OLWHUDOO\� WUDQVODWHG� WLWOH�ZRXOG�KDYH�EHHQ $ 6HQVDWLRQ� LQ *RVDLSXU ZKLFK�DJDLQ�

GRHVQ¶W�VRXQG�FRQYLQFLQJ��7KH�QH[W�VWRU\��ODVW�RQH�RI�WKH��VW SDUW��&KKLQQDPDVWDU��$EKLVKDS�JHWV�

WKH�WLWOH�7KH�&XUVH�RI�WKH�*RGGHVV��7KH�QDPH�RI�WKH�*RGGHVV�LV�PHQWLRQHG�LQ�WKH�67�WLWOH�XQOLNH�

WKH�77�WLWOH��7KH�OLWHUDO�WUDQVODWLRQ�WR�WKLV�WLWOH�ZRXOG�KDYH�EHHQ�7KH�&XUVH�RI�&KKLQQDPDVWD �DV�

WKH�VWRU\�KDV�D�UHIHUHQFH�WR�D�WHPSOH�RI�&KKLQQDPDVWD���

7KH�IROORZLQJ�VWRU\��7KH�)LUVW�RQH�RI�WKH��QG�ERRN� +DW\DSXUL GRHVQ¶W�KDYH�DQ�HTXLYDOHQW�RQH�

ZRUG�WHUP�LQ�(QJOLVK�VR�WKH�77�WLWOH�7KH�+RXVH�RI�'HDWK LV�SHUIHFW��7KH�QH[W�VWRU\�*RORNGKDP

5RKRV\R JHWV�WKH�WLWOH 0\VWHU\�DW�*RORN�/RGJH E\�&KLWULWD�%DQHUML�DQG 7KH�0\VWHULRXV�7HQDQW E\

*RSD�0DMXPGDU��7KH�IRUPHU�WLWOH �,Q�VSLWH RI EHLQJ OLWHUDOO\�WUDQVODWHG��VRXQGV�OHVV�FRQYLQFLQJ�

WKDQ�WKH�ODWWHU�RQH��IROORZLQJ�WKH�SORW�RI�WKLV�VWRU\���7KH�QH[W�VWRU\�-RWR�.DQGR�.DWKPDQGXWH LV�

WLWOHG�DV�7KH�&ULPLQDOV�RI�.DWKPDQGX LQ�WKH�77��WKH�OLWHUDO�WUDQVODWHG�WLWOH�ZRXOG�KDYH�EHHQ�7KH�

&DODPLWLHV�LQ�.DWKPDQGX �ZKLFK�ZRXOG�KDYH�NHSW�D�SDULW\�ZLWK�WKH�SORW��EXW�WKH�77�WLWOH�WRR�GRHV�

MXVWLFH�ZLWK� WKH�VHWWLQJ�RI� WKH�VWRU\� 7KH�QH[W�FKDQJH LQ�VWRU\� WLWOH� LV�REVHUYHG�RQ�(EDU�.DQGR

.HGDUQDWKH ZKLFK�LV�QDPHG�DV�&ULPH�LQ�.HGDUQDWK��,W�LV�VHHQ�WKDW�WKH�67�WLWOH�KDV�VLPLODULW\�ZLWK�

RQH�RI�WKH�HDUOLHU�VWRU\�-RWR�.DQGR�.DWKPDQGXWH �WKRXJK�WKH�VWRULHV�GR�QRW�KDYH�DQ\�VLPLODULW\�RU�

FRQQHFWLRQ���7KH�77�WLWOH�GRHVQ¶W�FRQYH\V�WKH�WRSLF�RI�WKH�VWRU\�DQG�WKH�OLWHUDO�WUDQVODWHG�WLWOH�VKRXOG�

KDYH� EHHQ� �NHHSLQJ� WKH� WRSLF� LQ� PLQG�� &LUFXPVWDQFHV� LQ� .HGDUQDWK� 7KH� IROORZLQJ� VWRU\

%RVHSXNXUH�� .KXQNKDUDSL LV�WLWOHG�DV�7KH�$FKDU\D�0XUGHU�&DVH LQ�WKH�77��7KH�OLWHUDO WUDQVODWLRQ�

�� *RVDLSXU LV�D�VPDOO�WRZQ��QRW�IDU�IURP�.RONDWD
�� $OVR� FDOOHG &KKLQQDPDVWLND DQG 3UDFKDQGD� &KDQGLND�� LV� D +LQGX JRGGHVV�� 6KH� LV� RQH� RI� WKH 0DKDYLG\DV�� WHQ�
JRGGHVVHV�IURP�WKH�HVRWHULF�WUDGLWLRQ�RI 7DQWUD��DQG�D�IHURFLRXV�DVSHFW�RI 'HYL� WKH�+LQGX�0RWKHU�JRGGHVV�
�� %RVHSXNXU�LV�D�SODFH�LQ�6RXWK�.RONDWD
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RI�WKLV�VWRU\�WLWOH�ZRXOG�EH�0XUGHU�DW�%RVHSXNXU EXW�WKH�77�WLWOH�LV�PRUH�FRQYLQFLQJ�DV�SHU�WKH�

LQFLGHQW�RI�WKH�VWRU\��'DUMHHOLQJ�-DPMDPDW �7KH�VHFRQG�VWRU\�VHW�LQ�'DUMHHOLQJ��HDUOLHU�QDPHG�DV�

+LOO�6WDWLRQH� +RW\DNDQGR E\� 6DW\DMLW� 5D\� JHWV� WKH� WLWOH� 0XUGHU� LQ� WKH� 0RXQWDLQV �OLWHUDOO\�

WUDQVODWHG� IURP� WKH� HDUOLHU� QDPH� RI� WKH� VWRU\��� 6WULNLQJO\�� LQ� WKLV� FDVH� WKH� 67� WLWOH� UHYHDOV� WKH�

ORFDWLRQ�EXW� WKH�77� WLWOH�GRHVQ¶W� �8QOLNH� WKH� ILUVW� VWRU\���7KLV� VWRU\� WLWOH� LV� GLIILFXOW� WR�KDYH�DQ�

HTXLYDOHQW�(QJOLVK�WHUP��VSHFLDOO\�WKH�ZRUG�-DPMDPDW��EXW�'DVKLQJ�'HYLOV�LQ�'DUMHHOLQJ FRXOG�

KDYH�EHHQ�D�QHDUO\�HTXLYDOHQW�WLWOH�LQ�(QJOLVK�NHHSLQJ�WKH�VWRU\�WUDFN�LQ�PLQG� 7KH�ODVW�VWRU\�ZLWK�

D�FKDQJH�RI� WLWOH� LQ� WKH�VHULHV� LV�%KXVZDUJD�� %KR\RQNRU ZKLFK� LV�QDPHG�DV 3HULO LQ�3DUDGLVH��

WKRXJK�WKH�WLWOH�LV�QRW�OLWHUDOO\�WUDQVODWHG��WKH�77�WLWOH�WRR�KDV�DOOLWHUDWLRQ�OLNH�WKH�67�WLWOH��,W¶V�KDUG�

WR�WUDQVODWH�WKH�WHUP�%KXVZDUJD LQ�(QJOLVK�EXW�DV�WKH�WHUP�VXJJHVW�WKH�SODFH�.DVKPLU�WKH�WLWOH�RI�

WKH�77�FRXOG�KDYH�EHHQ�6FDULQJ�.DVKPLU�

7KH� UHVW� RI� WKH� VWRU\� WLWOHV� DUH� DOO� OLWHUDOO\� WUDQVODWHG�PRUH� RU� OHVV� WKRXJK� WKHUH� DUH� VWUXFWXUDO�

GLIIHUHQFH�LQ�WKH�WLWOHV�ZKLFK�LV�YHU\�REYLRXV�EHFDXVH�RI�WKH�V\QWDFWLF�YDULDWLRQ�RI�WKH�WZR�ODQJXDJH��

)RU�H[DPSOH� *DQJWRNH�*RQGRJRO EHFDPH� /RQGRQH�)HOXGD EHFDPH�)HOXGD�LQ�/RQGRQ DQG�1D\DQ

5RKRV\R EHFDPH�7KH�0\VWHU\�RI�1D\DQ��7KH�VWRULHV�ZLWK�JHQLWLYH�WLWOHV�DUH�NHSW�LQ�WKH�VLPLODU�RUGHU�

LQ�WKH�77�WLWOH��)RU�H[��1DSROHRQHU�&KLWKL DV�1DSROHRQ
V�/HWWHU��7LQWRUHWRU�-LVKX DV�7LQWRUHWWR
V

-HVXV��6KDNXQWDODU .DQWKDKDDU DV�6KDNXQWDOD
V�1HFNODFH��'5� 0XQVKLU�'LDU\ DV�'5� 0XQVKL
V

'LDU\ DQG�5REHUWVRQHU�5XE\ DV�5REHUWVRQ
V�5XE\��$Q�H[FHSWLRQ�LQ�WKH�*HQLWLYH�IRUPDWLRQ�LQ�WKH�

WUDQVODWHG�WLWOH�LV�-DKDQJLUHU�6ZDUQDPXGUD ZKLFK�LV�WLWOHG�DV�7KH�*ROG�&RLQV�RI�-DKDQJLU��

7KH�FKDUDFWHU�/DOPRKDQ *DQJXO\�DND�-DWD\X��DV�PHQWLRQHG�HDUOLHU��LV�D�FULPH� WKULOOHU�ZULWHU�DQG�

PDQ\�RI�KLV�QRYHOV�DUH�PHQWLRQHG�LQ�YDULRXV�VWRULHV�RI�)HOXGD��7KH�PDLQ�FKDUDFWHULVWLF RI�WKHVH�

ERRNV�ZULWWHQ�E\�-DWD\X�LV�WKDW�PRVW RI�WKH�WLWOHV�RI�KLV�QRYHOV DUH�LQ�DOOLWHUDWLRQ��VRPH�RI�WKRVH�

WLWOHV�DUH�WUDQVODWHG�LQ�WKH�VWRULHV�RI�77��/LNH�'XUGKDUVK�'XVKPDQ LV�WUDQVODWHG�DV�7KH�)HDUVRPH�

)RH�� 6DKDUD\� 6LKDUDQ DV� 7KH� 6KLYHUV� LQ� 6DKDUD� 9DQFRXYHUHU� 9DPSLUH DV� 7KH� 9DPSLUH� RI�

9DQFRXYHU�$QRELN� 'DQRE� DV 7KH� $WRPLF 'HPRQ�� +LPDOD\H� +ULGNRPSR� DV 7KH� +LPDOD\DQ�

+HPORFN �0HUXPRKDWRQNR�DV 7KH�$QWDUFWLF�$QWKURSRSKDJL��$WRODQWLN�$WRQNR�DV 7KH�$VWRXQGLQJ�

$WODQWLF��6KDQJKDL�H�6RQJKDW DV�6KDNHQ�LQ�6KDQJKDL �WKRXJK�WKH�ODVW�IHZ WLWOHV�DUH�QRW� OLWHUDOO\�

WUDQVODWHG��WKH�OLWHUDO�WUDQVODWLRQ�RI�WKLV�WLWOH�VKRXOG�KDYH�EHHQ $IUDLG�LQ�$WODQWLF DQG &RPEDW�LQ

6KDQJKDL��WKH�IRUPHU�WLWOH�KDV�DOOLWHUDWLRQ�EXW�WKH�ODWWHU�GRHVQ¶W���,Q�IDFW�%RPEDL\HU�%RPEHWH LV�D�

��.DVKPLU�LV�DOVR�FDOOHG�%KXVZDUJD
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QRYHO�ZULWWHQ�E\�-DWD\X��DV�PHQWLRQHG�LQ�WKH�)HOXGD�VWRU\�ZLWK�WKH�VDPH�WLWOH��ZKLFK�LV�UHIHUUHG�DV�

7KH� %DQGLWV RI� %RPED\ LQ� WKH� WUDQVODWHG� YHUVLRQ� RI� WKH� )HOXGD� VWRU\�%RPEDL\HU� %RPEHWH EXW�

VKRFNLQJO\�WKH�VDPH�QRYHO�RI�-DWD\X�LV�UHIHUUHG�DV�7KH�%XFFDQHHU�RI�%RPED\�� LQ�WKH�WUDQVODWHG�

VWRU\�RI�'DUMHHOLQJ -DPMDPDW L�H���0XUGHU� LQ�0RXQWDLQV� ,Q� WKH� VWRU\� -R\�%DED�)HOXQDWK� 7KH�

0\VWHU\�RI�WKH�(OHSKDQW *RG WZR�QRYHOV�ZULWWHQ�-DWD\X�DUH�PHQWLRQHG� *RULOODU�*RJUDV QDPHG�DV�

7KH�*RULOOD¶V�*UDVS DQG�5RNWR�+LURN�5RKRV\R DV�7KH %OHHGLQJ�'LDPRQG LQ�WKH�77��+H�IXUWKHU�

PHQWLRQV�RQH�RI�WKH�FKDUDFWHU�&RQJRU�*RQJRULOOD ZKLFK�LV�WUDQVODWHG�DV�*RQJRULOOD�RI�&RQJR� 7KH�

QRYHO�QDPHG�3LWKDSXUDP�� HU�3LVKDFK LV�UHIHUUHG�DV�)UDQNHQVWHLQ�LQ�)UDQNIXUW��VLQFH�WKH�QDPH�RI�

WKH�WRZQ�LV QRW�YHU\�FRPPRQ�WKH�WLWOH�FRXOG�KDYH�EHHQ�7KH�*KRXO�QHDU�*RGDYDUL �FRQVLGHULQJ�WKH�

ORFDWLRQ�RI�WKH�WRZQ� � -DWD\X�PDNHV�UHIHUHQFH�RI KLV RWKHU QRYHOV��.DPSXFKHD\�.RPSRPDQ ZKLFK�

LV� UHIHUUHG� DV�)OXPPR[HG� LQ�)ORUHQFH �WKLV�QRYHO�E\� -DWD\X� LV� QRZKHUH�PHQWLRQHG� LQ� WKH�77��

.DPSXFKHD\� .RPSRPDQ FRXOG� KDYH� EHHQ� QDPHG� DV� 4XDNLQJ� LQ .DPSXFKHD �� �� 7KH� QRYHO�

PHQWLRQHG�LQ�5REHUWVRQHU�5XE\ �5REHUWVRQ
V�5XE\ LV�+RQROXOX�WH +XOXVWKXO �ZKLFK�LV�PHQWLRQHG�

DV�7KH�6DKDUD�6KLYHUV LQ�WKH�77��ZKLFK�FRXOG�KDYH�EHHQ�QDPHG�DV�+DSKD]DUG�LQ�+RQROXOX DQG�

WKH�QRYHO�PHQWLRQHG�LQ�WKH�67�RI�$PEDU�6HQ�$QWRUGKDQ�5RKRV\R L�H���+RQGXUDV�H�+DKDNDU FRXOG�

KDYH�EHHQ�WUDQVODWHG�DV�+RZOLQJ�DW�+RQGXUDV�

7LWOHV�LQ�2WKHU�0HGLD��6DW\DMLW�5D\�GLUHFWHG WZR�RI�)HOXGD�VWRULHV 6RQDU�.HOOD �������DQG�-R\�

%DED� )HOXQDWK ������� LQWR� PRYLHV� LQ� %DQJOD� $IWHU� KLV� GHDWK� 6DQGLS� 5D\� GLUHFWHG� %DNVKR�

5DKDVK\D �������� %RPEDL\HU� %RPEHWH ������� .DLODVKH\� .HOHQNDUL �������� 7LQWRUHWWRU� -LVKX

��������*RURVWKDQH\�6DEGKDQ ��������5R\DO�%HQJDO�5DKDVK\D ������� %DGVKDKL�$QJWL �������

'RXEOH�)HOXGD�������ZKLFK�KDG�WZR�VWRULHV�6DPDGGDUHU�&KDEL DQG�*RORNGKDP�5RKRV\R� $�+LQGL�

WHOHYLVLRQ�VHULHV�EDVHG�RQ�-RWR�.DQGR�.DWKPDQGXWH ZVD�QDPHG�.LVVD�.DWKPDQGKX�.D GLUHFWHG�

E\� 6DQGLS� 5D\� LQ� ����� ZDV� IHDWXUHG�� ,Q� ����� DQ� DQLPDWHG� 79� ILOP EDVHG� RQ� -RWR� .DQGR�

.DWKPDQGXWH SURGXFHG� E\�'4(� 3URGXFWLRQV� WLWOHG )HOXGD�� 7KH� .DWKPDQGX� &DSHU ZDV�PDGH��

'4(�3URGXFWLRQV�DOVR�PDGH�D����HSLVRGH�DQLPDWLRQ�VHULHV�QDPHG 0\VWHULHV�DQG�)HOXGD �2WKHU�

WKDQ�)LOPV��)HOXGD�VWRULHV�KDYH�EHHQ�DGDSWHG OLNH�5DGLR��7HOHILOPV�DQG�:HEVHULHV NHHSLQJ� WKH�

�� 7KLV�WLWOH�ZDV�JLYHQ�E\�&KLWULWD�%DQHUML�IRU�WKH�WUDQVODWHG�YHUVLRQ�RI�%RPEDL\HU�%RPEHWH
�� 3LWKDSXUDP�RU�3HHWLND�3XUDP�LV�D�WRZQ�DQG�D�PXQLFLSDOLW\�LQ�(DVW�*RGDYDUL�GLVWULFW�LQ�WKH�,QGLDQ�VWDWH�RI�$QGKUD�
3UDGHVK�
�� .DPSXFKHD�LV�WKH�HDUOLHU�QDPH�RI�&DPERGLD
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2ULJLQDO�7LWOH� ,W�LV�VHHQ�WKDW�WKH�VWRU\�WLWOHV�LQ�RWKHU�IRUP�RI PHGLD�KDV�FKDQJHG�ZKHQ�GRQH�LQ�RWKHU�

ODQJXDJHV�RWKHU�WKDQ�%DQJOD�

%��&RPSDUDWLYH�$QDO\VLV�RI�6HULHV�

,Q�WKLV�VHFWLRQ�,�DP�JRLQJ�WR�LQTXLUH�DERXW�WKH�FKDQJHV�DQG�DOWHUDWLRQV�VHHQ�LQ�HDFK�RI�WKH�)HOXGD�

VWRULHV��

,Q�WKH�YHU\�ILUVW�VWRU\�)HOXGDU�*R\HQGDJLUL��'DQJHU�LQ�'DUMHHOLQJ FHUWDLQ�FKDQJHV�DUH�VHHQ�LQ�WKH

77� >3ORW� 6XPPDU\�� )HOXGD� JRHV� WR 'DUMHHOLQJ ZLWK� 7RSVKH�� PHHWV� 5DMHQ� %DEX� �DQ� ROG�

DFTXDLQWDQFH�RI�)HOXGD¶V�IDWKHU��DQG�KLV�IULHQG�7LQNRUL�%DEX��5DMHQ�%DEX�JHWV�D�OLIH�WKUHDW�LQ�D�

OHWWHU��)HOXGD�LQYHVWLJDWHV�IRU�WKH�ILUVW�WLPH�RQ�WKH�UHTXHVW�RI�7RSVKH�@

2Q�WKH�YHU\�ILUVW�VHFWLRQ�RI�WKH�VWRU\�RUGHU�RI�VHQWHQFHV�DUH�FKDQJHG��)RU�H[DPSOH��WKH�QDUUDWRU�

GHVFULEHV�WKH�FKDUDFWHU�5DMHQEDEX�DV�D�SHUVRQ�ZLWK�JUH\�KDLU��IDLU�FRPSOH[LRQ�DQG�DPLDEOH�LQ�QDWXUH�

EXW�LQ�WKH�(QJOLVK�WH[W��WKH�QDUUDWRU�VWDUWV�GHVFULELQJ KLP�DV�DQ�DPLDEOH�SHUVRQ�WKHQ�GHVFULEHV�KLV�

SK\VLFDO�DSSHDUDQFH��7KH�VHFRQG�FKDQJH� LQ� WKH�77��ZKLFK� LV�VHHQ�YHU\�RIWHQ�� LV� WKH�SDUDJUDSK�

EUHDNV�� WKH� QXPEHU� RI� SDUDJUDSKV� LQ� WKH� 7UDQVODWHG� YHUVLRQ� DUH�PXFK PRUH� WKDQ� WKH�2ULJLQDO�

YHUVLRQ��2WKHU�FKDQJHV�LQ�WKH�77�LQFOXGH�RPLVVLRQ�RI�DGMHFWLYHV��GLVFRXUVH�SDUWLFOHV�� RI�%DQJOD�

HWF� 7KH�QDPH�RI�WKH�QHZVSDSHU�ZKLFK�7LQNRUL�%DEX�UHDGV�ZKLOH�VLWWLQJ�LQ�'DUMHHOLQJ�0DOO�LV�QRW�

PHQWLRQHG�LQ�WKH�77��,Q�WKH�67�WKH�QDUUDWRU�ZDV�WU\LQJ�WR�UHDG�WKH�QHZV�RQ�)RRWEDOO�IURP�7LQNRUL�

%DEX¶V�SDSHU�ZKLFK�LV�QRW�VSHFLILHG�LQ�WKH�77��7KH�VHQWHQFH�XVHG�LQ�77�LV

³,�ZDV� WU\LQJ� WR� OHDQ�RYHU�KLV� VKRXOGHU� DQG� ORRN�DW� WKH� VSRUWV�SDJH��ZKHQ�5DMHQ�%DEX�DUULYHG�

SDQWLQJ�DQG FROODSVHG�RQ�WKH�HPSW\�SRUWLRQ�RI�RXU�EHQFK��QH[W�WR�7LQNRUL�%DEX��+H�ORRNHG YLVLEO\�

VKDNHQ�´�>S��@

'XULQJ�GHWHFWLRQ�RI�WKH�WKUHDWHQLQJ�OHWWHU�ZKLFK�5DMHQ�%DEX�UHFHLYHG�LW�LV�IRXQG�WKDW�WKH�ZRUG�RI�

WKH�OHWWHU�ZDV�FRPSLOHG�IURP�FXWWLQJV�RI�GLIIHUHQW�QHZVSDSHU�DQG�ERRNV��+HUH�D SUREOHP�DULVHV��

WKH�77�GLDORJXH�EHWZHHQ�)HOXGD�DQG�7LQNRUL�%DEX�VD\V�

³µ<HV��&DQ�\RX�JXHVV�ZKDW�WKRVH�GLIIHUHQW�VRXUFHV�PLJKW�EH"¶

µ7KHVH�WZR�ZRUGV²³SUHSDUHG´�DQG�³SD\´²DSSHDU�WR�EH�D�QHZVSDSHU�¶

�� $ GLVFRXUVH�SDUWLFOH LV�D ZRUG RU�D SKUDVH WKDW�SOD\V�D�UROH�LQ�PDQDJLQJ�WKH�IORZ�DQG�VWUXFWXUH�RI GLVFRXUVH� 7KHVH�
ZRUGV�GR�QRW�KDYH�DQ\�VSHFLILHG�PHDQLQJ�LI�WKH\�DUH�XVHG�RXWVLGH�WKH�GRPDLQ�RI�GLVFRXUVH�
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µ5LJKW��$QDQGD�%D]DU�¶

µ+RZ�FDQ�\RX�WHOO"¶

µ2QO\�$QDQGD�%D]DU�XVHV�WKDW�W\SHIDFH�¶�´�>DV�QDUUDWHG�E\�7RSVKH��S��@

$QDQGD�%D]DU�3DWULND LV�D�%DQJOD�QHZVSDSHU�DQG�LW�LV�TXLWH�LPSRVVLEOH�WR�FROOHFW�(QJOLVK�ZRUGV�

IURP� D� %DQJOD� 1HZVSDSHU�� 6RPH� RWKHU� DOWHUDWLRQV� DUH� DOVR� VHHQ�� )RU� H[DPSOH�� WKH� QDUUDWRU�

GHVFULEHV�KLV�DJH�DV�WKLUWHHQ�DQG�KDOI�DQG�)HOXGD�LV�GRXEOH�RI�KLV�DJH�LQ�WKH�67�EXW�LQ�WKH�77��DV�

TXRWHG�HDUOLHU� WKH�QDUUDWRU� VSHFLILHV�)HOXGD¶V� DJH� DV� WZHQW\� VHYHQ��$�FHUWDLQ� OLQH� �XVHG� LQ� WKH�

FRQWH[W�RI�)HOXGD�YRFDEXODU\��LQ�67�µ)HOXGD�RWD�SUDL�E ERKDU NRUH W KDNH¶��)HOXGD�XVHV�WKH�WHUP�

TXLWH�RIWHQ��LV�WUDQVODWHG�DV�µ)HOXGD�ZDV�TXLWH�SDUWLDO�WR�WKH�ZRUG¶��

2Q�WKH�ILUVW�WZR�VWRULHV�)HOXGD�LV�VDLG�WR�EH�WKH�VRQ�RI�WKH�QDUUDWRU¶V�PDWHUQDO�DXQW�EXW�RQ�WKH�WKLUG�

VWRU\�)HOXGD�LQWURGXFHV�7RSVKH�DV�KLV�SDWHUQDO�XQFOH¶V�VRQ�LQ�WKH�2ULJLQDO�VHULHV�EXW�WKLV�VKLIW�RI�

UHODWLRQVKLS�VWDWXV�EHWZHHQ�WKH�QDUUDWRU�DQG�WKH�VOHXWK�LV�QRW�VHHQ�LQ�WKH�77��)URP�WKH�YHU\�ILUVW�

VWRU\ 7RSVKH�DGGUHVV�)HOXGD�DV�KLV�FRXVLQ�ZLWKRXW�VSHFLI\LQJ�WKH�IDPLO\�UHODWLRQVKLS�VWDWXV�

,Q�WKH�VHFRQG�VWRU\�%DGVKDKL�$QJWL��7KH�(PSHURU
V�5LQJ WKH�FKDUDFWHU�'KLUX�LV DGGUHVVHG�DV�'KLUX�

.DND�E\�WKH�QDUUDWRU�LQ�WKH�67�ZKLFK�UHPDLQV�XQDOWHUHG�LQ�WKH�77� >3ORW�6XPPDU\��)HOXGD�ZLWK�

7RSVKH�DQG�7RSVKH¶V�IDWKHU�JRHV�WR�PHHW�'KLUX�.DND �WKHLU�ROG�DFTXDLQWDQFH���LQ�/XFNQRZ��7KHUH�

WKH\� ILQG� WKDW�'U�6ULYDVWDY
V �IULHQG�RI�'KLUX�NDND� KRXVH LV EXUJOHG� WKH� SUHYLRXV� QLJKW� DQG� D�

SUHFLRXV�ULQJ RI�$XUDQJ]HE ZDV�VWROHQ� $QRWKHU�LPSRUWDQW�FKDUDFWHU�LQ� WKLV�VWRU\�LV�%RQRELKDUL�

EDEX�ZKR�LV�ODWHU�UHYHDOHG�WR�EH�WKH�YLOODLQ�@

7KH�WHUP�µ'KLUX�.DND��FRXOG�KDYH�EHHQ�µ'KLUX�8QFOH¶ LQ�WKH�77��WKLV�SKHQRPHQD�RI�DGGUHVVLQJ�LV�

VHHQ� DOO� RYHU� WKH� VHULHV�� WKH� H[SUHVVLRQV� µ%DED¶�)DWKHU�'DG��� µ'DGD¶� �EURWKHU��� µ%DEX¶� �DQ�

H[SUHVVLRQ�XVHG�WR�DGGUHVV�D�JHQWOH�LQ�%DQJOD��UHPDLQV�XQDOWHUHG�LQ�WKH�77�

$�FHUWDLQ�%DQJOD�WHUP�µXQXQ¶��DQ�RYHQ�PDGH�RI�FOD\�ZLGHO\�XVHG�LQ� ,QGLD�ZKLFK�UHTXLUHV�FRDO��

ZRRG�RU�MXWH�VWLFNV�DUH�IXHO�WR�FRRN�IRRG��LV�WUDQVODWHG�DV�µ$QJHHWKHH¶��WKH�KLQGL�WUDQVODWLRQ�RI�WKH�

ZRUG�� LQ� WKH�77��$JDLQ�� LQ� WKH�HOHYHQWK� VHFWLRQ�RI� WKH�VWRU\�%RQRELKDUL�%DEX�GRHV�D�EHDXWLIXO�

ZRUGSOD\�RI�%DQJOD�ZRUGV�ZLWK�WKHLU�(QJOLVK�WUDQVODWLRQV�ZKLFK�LV�HQWLUHO\�RPLWWHG�LQ�WKH�77�
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,Q� WKH� WKLUG� VWRU\� .DLODVK� &KRZGKXU\
U� 3DWKDU�.DLODVK &KRZGKXU\
V� -HZHO�� )HOXGD� VWDUWV�

GHWHFWLQJ� SURIHVVLRQDOO\�� >3ORW� 6XPPDU\�� .DLODVK�&KRZGKXU\� DSSRLQWV� )HOXGD WR� LQYHVWLJDWH D�

FRPSOH[�FDVH ZKLFK�LQYROYHV�D�WKUHDWLQJ�OHWWHU�DQG�D�UDUH�YDOXDEOH�JHP�@

,Q� WKH� 67� )HOXGD¶V� FOLHQW� .DLODVK� &KRZGKXU\� ZURWH� D� ERRN� EDVHG� RQ� KLV� UHDO� OLIH� KXQWLQJ�

H[SHULHQFHV� ZKLFK� LV� PHQWLRQHG� DV� µVKLNDU� NDKLQL¶� ZKLFK� UHPDLQV� XQFKDQJHG� LQ� WKH� 77�� 7KLV�

H[SUHVVLRQ�FRXOG�KDYH�EHHQ�WUDQVODWHG�DV�µ+XQWLQJ�6WRULHV¶�RU�µ+XQWLQJ�H[SHULHQFHV¶�

7KH�IRXUWK�VWRU\�RI�WKH�VHULHV�LV�6KH\DO�'HERWD�5RKRV\R�7KH�$QXELV�0\VWHU\�

>3ORW�6XPPDU\��1LOPRQL�6DQ\DO �D�FROOHFWRU�RI�DQWLTXHV� EX\V�D�SUHFLRXV�VWDWXH�RI�$QXELV�IURP�DQ�

DXFWLRQ��%XW�VRRQ�WKH�VWDWXH�JRHV�PLVVLQJ��)HOXGD�LV�DSSRLQWHG�WR�LQYHVWLJDWH�@

$�UHOLJLRXV� VRQJ� LQ�%DQJOD� µEܧO PD W DUD G mݏDL NRW KD�$PDU�NܭKR�QDL� VܧƾNRUL�KܭW KD¶� �WKH� VRQJ� LV�

DGGUHVVHG�WR�JRGGHVV�.DOL���DVNLQJ�KHU�KHOS�WR�ILQG�D�ZD\��LV�WUDQVODWHG�DV�

³+HOS�PH��0RWKHU�IRU�,�KDYH�QR�RQH WR�WXUQ�WR������´�>S�����@

7KH�WHUP�µWROSܭW¶��ORZHU�DEGRPHQ��LV�WUDQVODWHG�DV�µVWRPDFK¶�LQ�(QJOLVK�

7KH�ILIWK�VWRU\�RI�WKH�VHULHV�LV�*DQJWRNH�*RQGRJRO�7URXEOH�LQ�*DQJWRN�

>3ORW�6XPPDU\��)HOXGD�DQG�7RSVKH�YLVLW�*DQJWRN�IRU�D�YDFDWLRQ�DQG�PHHW�VRPH�LQWHUHVWLQJ�SHRSOH��

HDFK�KDYLQJ�D�NH\�UROH�LQ�D�FDVH�RI�D�FDU�DFFLGHQW��ODWHU�UHYHDOHG�WR�EH�D�ZHOO�SODQQHG�PXUGHU�@

,Q�WKLV�VWRU\�QRW�PXFK�GLIIHUHQFHV�RU�DOWHUDWLRQV��H[FHSW�IRU�VRPH�FXOWXUH�VSHFLILF�WHUPV��DUH�IRXQG�

LQ�WKH�77��7KLV�PLJKW�EH�EHFDXVH�RI�WKH�SUHVHQFH�RI�WKH�FKDUDFWHU�+HOPXW�8QJDU��D�KLSSLH�IURP�

*HUPDQ\��DQG�'5� %DLG\D��D�SV\FKLF ZKR�LV�ELOLQJXDO��DQG�PDQ\�FRQYHUVDWLRQV�DUH�LQ�(QJOLVK�LQ�

WKH�67�

6RQDU�.HOOD�7KH�*ROGHQ�)RUWUHVV LV�WKH�VL[WK�VWRU\�RI�WKH�VHULHV�

>3ORW�6XPPDU\��0XNXO�'KDU��D�FKLOG�RI�.RONDWD�FODLPV�WKDW�KH�FDQ�UHPHPEHU�HYHQWV�RI�KLV�SUHYLRXV�

OLIH�DQG�LQIRUPV�WKDW�LQ�KLV�SUHYLRXV�OLIH�KH�XVHG�WR�VWD\�LQ�D��*ROGHQ�)RUWUHVV��RI�5DMDVWKDQ� +H�

JHWV�NLGQDSSHG�E\�WZR�H[WUHPHO\�QRWRULRXV�YLOODLQV�ZKHQ�KH�PHQWLRQV�WKDW�KH�KDG�VHHQ�JHPVWRQHV�

�� .DOL� DOVR� NQRZQ� DV .ƗOLNƗ RU 6K\ƗPƗ�� LV� D +LQGX JRGGHVV�� .DOL� LV� RQH� RI� WKH� WHQ 0DKDYLG\DV D� OLVW� ZKLFK�
FRPELQHV 6DNWD DQG %XGGKLVW JRGGHVVHV�
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LQ�WKH�KRXVH�ZKHUH�KH�XVHG�WR�OLYH�LQ�KLV�HDUOLHU�ELUWK� )HOXGD�ILQGV�RXW�WKH�WUXWK�DQG�UHVFXHV�WKH�

ER\� ,Q�WKLV�VWRU\�-DWD\X�PDNHV�KLV�ILUVW�DSSHDUDQFH@

$Q�H[FHSWLRQ�LV�IRXQG�RQ�WKH�VL[WK�VWRU\��,�PHQWLRQHG�HDUOLHU�WKH�H[SUHVVLRQV�µ%DED¶��)DWKHU�'DG���

µ'DGD¶� �EURWKHU�� UHPDLQV� XQDOWHUHG� LQ� WKH� 77�� KRZHYHU� 6LGKX� -\DWKD� �6LGGKHVKZDU� %RVH�� LV�

UHIHUUHG�DV�8QFOH�6LGKX�LQ�WKH�77��$Q�LQWHUHVWLQJ�WHUP�LQ�%DQJOD�-DWLVKVZDU�� �Gࢎ �ZDUݕDWLݤ UHPDLQV�

XQDOWHUHG�LQ�WKH�77��7KLV�PLJKW�EH�EHFDXVH�RI�WKH�IDFW�WKDW�LQ�(QJOLVK�WKHUH�LV�QR�HTXLYDOHQW�WHUP�

WR�WKLV�H[SUHVVLRQ�EXW�LW�FRXOG�KDYH�EHHQ�VDLG�WKDW�WKH�FKDUDFWHU�0XNXO�'KDU�FODLPV�KLP�WR�EH�UH�

LQFDUQDWHG�DV�KH�UHPHPEHUV�HYHQWV�RI�KLV�SDVW�OLIH��$V�,�PHQWLRQHG�HDUOLHU�6LGKX�-\DWKD�RIWHQ�SOD\�

ZLWK�ZRUGV�ZKLFK�LV�PHQWLRQHG�LQ�WKH�67�RI�WKLV�VWRU\�LV�RPLWWHG�LQ�WKH�77��

7KH�VHYHQWK�VWRU\�RI�VHULHV�LV�%DNVR�5RKRV\R�,QFLGHQW�RQ�WKH�.DOND�0DLO�

>3ORW�6XPPDU\��'LQDQDWK�/DKLUL�PHHWV�)HOXGD�DQG�LQIRUPV�WKDW�KH KDV�PLVWDNHQO\�VZDSSHG�KLV�

EULHIFDVH�LQ�NDOND�PDLO�ZLWK�RQH�RI�KLV�FR�SDVVHQJHUV�DQG�DVNV�)HOXGD�WR�UHWXUQ�LW��)HOXGD�GLVFRYHUV�

WKDW�WKHUH�ZDV�D YDOXDEOH�PDQXVFULSW�LQ�WKH�EULHI�FDVH�RI�0U��/DKLUL��)HOXGD�WDNHV�WKH�UHVSRQVLELOLW\�

WR�ILQG�RXW�WKH�VXLWFDVH DQG�WKH�PDQXVFULSW DQG�ILQGV�RXW�WKDW�'LQDQDWK�/DKLUL�GLGQ¶W�VZDSSHG�KLV�

FDVH�DFFLGHQWO\��LW�ZDV�SODQQHG�E\�VRPHRQH�HOVH�@

7KH�VWRU\�EHJLQV�ZLWK�D�VHQWHQFH�FRQWDLQLQJ�WKH�H[SUHVVLRQ�µORPNKmݏD¶��VRPHWKLQJ�ZKLFK�FDXVHV�

JRRVH�EXPSV��ZKLFK�LV�WUDQVODWHG�DV�µKDLU�UDLVLQJ¶�LQ�WKH�77��,Q�P\�SHUFHSWLRQ�WKH�WUDQVODWHG�WHUP�

GRHV�QRW�PDNH�DQ\�VHQVH�EHFDXVH�IRU�ERWK�QRQ�QDWLYH�VSHDNHUV�RI�%DQJOD�DQG�QDWLYH�VSHDNHUV�RI�

(QJOLVK��7KLV�WHUP�ZLOO�QRW�FRQYH\�WKH�IHHOLQJ�WKH�DXWKRU�ZDQWHG�WR�VKDUH�DV�WKH�VHQWHQFH�LQ�WKH�67�

GHVFULEHV�WKH�H[SUHVVLRQ�RI�DVWRQLVKPHQW�WKH�QDUUDWRU�IDFH�ZKLOH�UHDGLQJ�WKH�VWRU\�RI�DQ�H[SHGLWLRQ�

E\�&DSWDLQ�6FRWW��1RW�PXFK�FKDQJHV�LV�VHHQ�IXUWKHU�LQ�WKLV�VWRU\�

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�6DPDGGDUHU�&KDEL�7KH�.H\

>3ORW�VXPPDU\��0RQLPRKDQ�6DPDGGHU�WKH�QHSKHZ�RI 5DGKDUDPDQ�6DPDGGDU���D�%HQJDOL�ZHDOWK\�

PXVLFLDQ��GLHV�NHHSLQJ�DOO�KLV�PRQH\�LQ�DQ�XQNQRZQ�VHFUHW�SODFH��DSSRLQWV�)HOXGD�WR�VHDUFK�KLV�

0RQH\��%HIRUH�G\LQJ��KH�XWWHUV�WKH�ZRUG��,Q�P\�QDPH����NH\���7KLV�FOXH�KHOSV�)HOXGD�WR�ILQG�WKH�

KLGGHQ�ZHDOWK��)HOXGD�LV�DVNHG�IRU�DVVLVWDQFH�WR�ILQG�RXW�WKH�PRQH\�@

�� $Q�H[SUHVVLRQ�WR�GHVFULEH�D�SHUVRQ�ZKR�UHPHPEHUV�KLV�SDVW�OLIH�L�H���D�UH�LQFDUQDWHG�SHUVRQ
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$Q�H[SUHVVLRQ��VDLG�E\�6DGKDQ��D���\HDU�ROG�NLG�WR�GHVFULEH�WKH�QDWXUH�RI�5DGKDUDPDQ�6DPDGGHU���

µPDGࢎ ܭKݤ PDGࢎ ܭKݤ NKDUDS¶ �VRPHWLPHV EDG�� LV� WUDQVODWHG� DV� µ,� OLNHG� KLP� D� ORW� EXW� VRPHWLPHV� KH�

DQQR\HG�PH¶��$�GLVFRXUVH�EHWZHHQ�)HOXGD�DQG�7RSVKH�UHJDUGLQJ�WKH�WHFKQLFDOLWLHV�RI�6DUJDP��

JLYHQ�LQ�WKH�67�LV�RPLWWHG�LQ�WKH�77��,Q�WKH�FXOPLQDWLRQ�RI�WKLV�VWRU\�WKH�QDUUDWRU�GHVFULEHV�)HOXGD¶V�

LQWHOOLJHQFH�DV�µUD]RU�VKDUS�EUDLQ¶�ZKLFK LV�µݕDQ�GHZD�EXGGKL¶ �D�WHUP�XVHG�WR�GHVFULEH�WKH�TXDOLW\�

RI�LQWHOOLJHQFH�LQ�%DQJOD��LQ�WKH�67�

.DLODVKH�.HOHQNDUL�$�.LOOHU�LQ�.DLODVK LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

>3ORW�6XPPDU\��)HOXGD�LQYHVWLJDWHV�D�FDVH�RI�9DQGDOLVP�IURP�,QGLDQ�WHPSOHV��WKH�ODWHVW�EHLQJ�D�


\DNVKL
�KHDG�VFXOSW�IURP�D�WHPSOH�LQ�2ULVVD��)HOXGD�XQGHUVWDQGV�WKH�QH[W�SODFH�RI�VXFK�FULPH�ZLOO�

EH�LQ�$XUDQJDEDG�ZKHUH�WKH�IDPRXV�FDYH�RI�.DLODVK�LV�SUHVHQW�@

,Q� WKLV� VWRU\�)HOXGD� WDONV� DERXW�0DKDEKDUDWD�DQG�.XUXNVKHWUD� LQ� D� FRQYHUVDWLRQ�ZLWK�7RSVKH�

ZKLFK�UHPDLQV�XQDOWHUHG�LQ� WKH�77��7RSVKH�FUHDWHV� WKH�ZRUG�µSmWLFDQ¶ >D�QHRORJLVP�FUHDWHG�E\�

XVLQJ�WKH�LQLWLDO�SKRQHPHV�RI�%DQJOD�QXPHULF�V\VWHP@�WR�UHPHPEHU�WKH�QXPEHU�RI�D�FDU��SmWLFDQ� �

SmQF�WLQ�FDU�QR\�L�H���)LYH��WKUHH�IRXU�QLQH�WKLV�LV�RPLWWHG�LQ�WKH�77��WKH�1HRORJLVP�LQ�(QJOLVK�

XVLQJ� WKH� VDPH� VWUDWHJ\� ZRXOG� KDYH� EHHQ� IL�WK�IR�Q � µILWKIRQ¶�� $OVR� WKH� ZRUG� .KLFXGL�� LV�

WUDQVODWHG�DV�.HGJHUHH���

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�5R\DO�%HQJDO�5RKRV\R�7KH�5R\DO�%HQJDO�0\VWHU\

>3ORW�6XPPDU\��7KLV� VWRU\� LV� DERXW�7UHDVXUH�KXQW� 2Q�DQ� LQYLWDWLRQ�E\�0DKLWRVK�6LQJKD�5D\��

/DOPRKDQ %DEX�WDNHV�)HOXGD�DQG�7RSVKH�WR�D�IRUHVW�QHDU�%KXWDQ�ZKHUH�)HOXGD�LV�JLYHQ�D�SX]]OH�

WR�VROYH��+H�VROYHV�WKDW�VXFFHVVIXOO\��XQHDUWKV�KLGGHQ�VHFUHWV�RI�WKH�6LQJKD�5D\�IDPLO\�DQG VROYHV�

D�PXUGHU�@

7KLV� VWRU\�VWDUWV�ZLWK� WKH� UK\PH�ZKLFK� LV� ODWHU� UHYHDOHG� WR�EH�D� ULGGOH� WR� ORFDWH� WKH� WUHDVXUH�RI�

6LQJKD�5R\�)DPLO\��7KH�VLPLODU�SDWWHUQ�RI�EHJLQQLQJ�LV�VHHQ�LQ�WKH�77�VWRU\�EXW�WKH�5K\PH�LV�QRW�

OLWHUDOO\�WUDQVODWHG��QRW�HYHQ�WUDQVODWHG�µ6HQVH�WR�6HQVH¶��LQ�D�ZRUG�WKH�UK\PH�LV�WRWDOO\�GLIIHUHQW�

IURP�WKH�67�RQH��6LQFH�WKH�UK\PH�LV�FKDQJHG��WKH�ORFDWLRQ�RI�WKH�WUHDVXUH�LQ�WKH�77�KDV�FKDQJHG�

WRR��0DQ\�VHFWLRQV�RI�WKLV�VWRU\�LV�QRW�WUDQVODWHG��UDWKHU�DGDSWHG�IURP�WKH�2ULJLQDO��,Q�WKH�2ULJLQDO�

�� %DQJOD�WHUP�RI�2FWDYH�L�H���WKH LQWHUYDO EHWZHHQ�RQH�PXVLFDO SLWFK DQG�DQRWKHU�ZLWK�GRXEOH�LWV IUHTXHQF\�
�� $�SUHSDUDWLRQ�PDGH�LQ�,QGLD�PL[LQJ�5LFH�DQG�3XOVHV�DORQJ�ZLWK�YHJHWDEOHV
�� $Q�(XURSHDQ�GLVK�RI�IODNHG��VPRNHG�KDGGRFNV��HJJ�DQG�ULFH
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9HUVLRQ�RI�WKLV�6WRU\�D�ORW�RI�UHIHUHQFHV�IURP�WKH�0DKDEKDUDWDZKLFK�KDV�EHHQ�FRPSOHWHO\�RPLWWHG�

LQ�WKH�77��7KH�ZRUG�µFDULWDELGKDQ¶��� LV�PHQWLRQHG�DV�µ'LFWLRQDU\¶�LQ�WKH�77� -DWD\X�PLVWDNHQO\�

GHGLFDWHV�RQH�RI�KLV�ZRUNV�µ,Q�PHPRU\�RI�7HQ]LQJ�1RUJD\¶��ZKR�ZDV�DOLYH� LQ ������ZKLFK� LV�

FKDQJHG�WR�µ,Q�PHPRU\�RI�6LU�(GPXQG�+LOODU\¶ LQ�WKH�77�

-R\�%DED�)HOXQDWK�7KH�0\VWHU\�RI�WKH�(OHSKDQW�*RG LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

>3ORW�6XPPDU\��)HOXGD�DORQJ�ZLWK�KLV�FRXVLQ�7RSVKH�DQG�WKH�WKULOOHU�ZULWHU�-DWD\X�YLVLW�%HQDUDV�

GXULQJ�'XUJD�3XMD DQG�ILQGV�D�QHZ�VDGKX KDV�DUULYHG�ZKRVH�QDPH�LV�0DFFKOL�%DED��7KHQ�KH�ILQGV�

WKDW D�YDOXDEOH�VPDOO *DQHVK VWDWXH�IURP�D�*KRVKDO�IDPLO\�JHWV�VWROHQ��)HOXGD�LV�DSSRLQWHG�WR�ILQG�

RXW�WKH�WKLHI��7KLV�LV�DOVR�)HOXGD
V�ILUVW�PHHWLQJ�ZLWK�KLV�DUFKHQHP\ 0DJDQODO�0HJKUDM@

7KLV� LV� RQH� RI� WKH� PRVW� SRSXODU� VWRULHV� RI� )HOXGD�� ,Q� WKH� RULJLQDO� VWRU\� )HOXGD� GHVFULEHV� WKH�

DWPRVSKHUH� RI� .DVKL� E\� GHILQLQJ� WKH� VPHOOV� RI� GLIIHUHQW� ORFDWLRQV� LQ� WKH� FLW\� ZKLFK� LV� NHSW�

XQFKDQJHG� LQ� WKH�77�� ,Q� WKLV� VWRU\� WKH�PRVW�GDQJHURXV� HQHP\�RI�)HOXGD�0DJDQODO�0HJKUDM� LV�

LQWURGXFHG��DV�,�PHQWLRQHG�HDUOLHU�0DJDQODO�0HJKUDM�LV�PXOWLOLQJXDO�DQG�RIWHQ�FRGH�PL[HV�DPRQJ�

%DQJOD��+LQGL�DQG�(QJOLVK���EXW�WKLV�FRGH�PL[LQJ�LV�WRWDOO\�DEVHQW�LQ�WKH�77��,Q�WKH�67�D�QHRORJLVP�

µmݕRS WKL¶��WUHDWPHQW RI�GLVHDVHV�E\�XVLQJ�ILVK�VFDOHV��LV�WUDQVODWHG�DV�µILVRSDWK\¶�ZKLFK�FRXOG�KDYH�

EHHQ�µVFDORSDWK\¶��mݕPHDQV�ILVK�VFDOHV���,Q�D�FHUWDLQ�PRQRORJXH�0DFFKOL�%DED GHVFULEHV�WKH�,QGLDQ�

QXPHULF�V\VWHP�WDNLQJ�HOHPHQWV�IURP�+LQGX�0\WKRORJ\�ZKLFK�LV�WRWDOO\�FKDQJHG LQ�WKH�77��7KLV�

SRUWLRQ�RI�WKH�VWRU\�LV�DGDSWHG�

7KH�IROORZLQJ�VWRU\�RI�LQ�WKH�VHULHV�LV�*KXUJKXWL\DU�*KRWRQD�7KH�/RFNHG�&KHVW�

>3ORW� VXPPDU\� .DOLNLQNDU�0DMXPGDU� IURP�*KXJKXWL\D��1DGLD� :HVW�%HQJDO�ZULWHV� D� OHWWHU WR�

)HOXGD�FODLPLQJ�KLP�WR�EH�DQ�DGPLUHU�RI�)HOXGD�DQG�LQYLWHV�KLP�WR�*KXUJKXWL\D��)HOXGD�DQG�7RSVKH�

JR�WR�WKH�SODFH��7KHUH�LQ�WKH�KRXVH�.DOLNLQNDU�0XNKHUMHH�VKRZV�WKHP�D�WDONLQJ�SDUURW�ZKLFK�RQO\�

NQRZV�QXPEHU�FRPELQDWLRQ�WR�XQORFN�D�&KHVW�EXW�)HOXGD�ILQGV�RXW�WKHUH�DUH�PRUH�P\VWHULHV�RWKHU�

WKDQ�RSHQLQJ�WKH�FKHVW�@

,Q�WKLV�VWRU\�WRR�)HOXGD�KDG�WR�VROYH�WKH�ULGGOH�7ULQD\DQ�R�7ULQD\DQ�HNWX�MLUR WR�JHW�WKH�FRPELQDWLRQ�

µ��������¶ LQ�WKH�67�EXW�LQ�WKH�77�WKH�ULGGOH�LV�WRWDOO\�GLIIHUHQW��7KH�77�ULGGOH�LV�µ6KXW�WKH�GRRU��

2�ELJ� IDW�KHQ�¶ ZKLFK� LV� GHFRGH�E\�)HOXGD� WDNLQJ� UHIHUHQFH� IURP� WKH� IDPRXV�SRHP� µ2QH� WZR��

��� $�W\SH�RI�3LFWLRQDU\�ZLWK�SLFWXUHV�DQG�QDPHV�RI�UHQRZQHG�SHUVRQ
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%XFNOH�P\�6KRH¶ DQG�WKH�FRPELQDWLRQ�REWDLQHG�IURP�WKH�ULGGOH�RI�77�LV�µ������¶�DV�LQ�µ7KUHH�IRXU��

6KXW�WKH�'RRU¶��2PHDQLQJ�=HUR�DQG�µ1LQH�WHQ��%LJ�IDW�KHQ¶��,Q�VSLWH�RI�QRW�EHLQJ�OLWHUDOO\�WUDQVODWHG�

WKLV�ULGGOH�FDSWXUHV�WKH�HVVHQFH�RI�WKH�VWRU\�YHU\�ZHOO�

%RPEDL\HU�%RPEHWH�7KH�%DQGLWV�RI�%RPED\ LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

>3ORW�6XPPDU\��)HOXGD��7RSVKH�DQG�-DWD\X�WUDYHOV�WR�0XPEDL�RQ�WKH�LQYLWDWLRQ�RI�3XODN�*KRVKDO��

3XODN�*KRVKDO�LV�PDNLQJ�D�+LQGL�ILOP�EDVHG�RQ�-DWD\X
V�EHVWVHOOHU EXW�D�P\VWHULRXV�PDQ�QDPHG�

6DQ\DO�KDQGV�D�ERRN�WR�-DWD\X�WR�JLYH�LW�WR�VRPHRQH�LQ�0XPEDL�DQG�-DWD\X�E\�PLVWDNH�JLYHV�DQRWKHU�

ERRN�WR�WKH�SHUVRQ��,W�LV�ODWHU�UHYHDOHG�WKDW�WKH�ERRN�FRQWDLQHG�WKH�IDPRXV�1DXODNKD QHFNODFH�RI�

1DQD�VDKHE�ZKLFK�)HOXGD�UHVFXHV�ZLWK�WKH�KHOS�RI�9LFWRU�3HUXPDO�@

$V�WKLV�VWRU\�LV�VHW�LQ�0XPEDL�PRVW�RI�WKH�FKDUDFWHUV FRGH�PL[HV�+LQGL�ORQJ�ZLWK�%DQJOD�ZKLFK�

DJDLQ�LV�DEVHQW�RQ�WKH�77���-DWD\X�RXW�RI�QHUYRXVQHVV�PL[HV�XS�%DQJOD�DQG�(QJOLVK�DQG�VD\V�µKm\HV¶�

>K Ѻ �ZKLFK�PHDQV� \HV� LQ�%DQJOD���� \HV@�ZKLFK� LV�PHQWLRQHG�DV� µ<H�\H�\HV¶� LQ� WKH�77�DQG� LQ�

DQRWKHU�VLWXDWLRQ�KH�PL[HV�XS�%DQJOD�DQG�+LQGL�RXW�RI�H[FLWHPHQW�DQG�VD\V�µJLQER¶>JLQOǊ��FRXQW�

WKHP���JXQER��FRXQW�WKHP�@�ZKLFK�LV�PHQWLRQHG�DV�µF�FRXQW�WKHP¶��5HVW�RI WKH�VWRU\�LV�QRW�PXFK�

FKDQJHG�

7KH�IROORZLQJ�VWRU\ LV *RVDLSXU�6DUJDUDP�7KH�0\VWHU\�RI�WKH�:DONLQJ�'HDG�

>3ORW�VXPPDU\��7KH�WKUHH�PXVNHWHHUV�WUDYHOV�WR�*RVDLSXU�RQ�WKH�UHTXHVW�RI�-LEDQODO�PDOOLN��7KH\�

WULR�VWD\V�DW�-DWD\X¶V�FROOHDJXH¶V�SODFH�ZKR�VSHDNV�DERXW�DQ�DVWURORJHU�ZKR�FODLPV�WR�EULQJ�EDFN�

WKH�GHDG��)HOXGD�LQYHVWLJDWHV�DQG�ILQGV�WKH�DFWXDO�WUXWK@

7KLV�VWRU\�LV�VHW�RQ�D�VPDOO�YLOODJH�DQG�PDQ\�RI�FKDUDFWHUV�VSHDN�LQ�D�GLIIHUHQW�GLDOHFW�RI�%DQJOD�

ZKLFK� LV� QRW� VHHQ� LQ� WKH� WUDQVODWHG� YHUVLRQ�� 7KH� DVWURORJHU�ZKR� FODLPV� WR� EULQJ� WKH� GHDG� L�H���

0ULJDQND�%KDWWDFKDU\D�PDNHV�ULGGOH�RXW�RI�)HOXGD¶V�ELUWK�QDPH�DVݕ�RQGK\Dݕ�RݕL�ERQGKX LQ�WKH�67��

3UDGRVK�LV�D�V\QRQ\P�RI�WKH�ZRUG�µݕRQGK\D¶ �(YHQLQJ��LQ�%DQJOD�VLPLODUO\ µ&KDQGUD¶�LV ��PRRQ��LݕRݕ

DQG�0LWUD��WKRXJK�)HOXGD�XVHV�WKH�VXUQDPH�0LWWHU��D�GLIIHUHQW�VSHOOLQJ�YDULHW\�RI�WKH�VXUQDPH�0LWUD��

LV�ERQGKX �)ULHQG��WKLV�ULGGOH�LV�FKDQJHG�LQ�WKH�77��,Q�WKH�77�WKH�DVWURORJHU�VD\V�µZKRVH�LQLWLDOV�

DUH�VL[WHHQWK�WKLUG�DQG�WKLUWHHQWK¶�L�H�����WK DOSKDEHW�3���UG DOSKDEHW�&�DQG���WK DOSKDEHW�0��7KLV�

ULGGOH�FRXOG�KDYH�EHHQ�µZKR�LV�D�)ULHQG�RI�WKH�0RRQ�RI�(YHQLQJ¶�7KH�DVWURORJHU�IXUWKHU�PDNHV�D�

ULGGOH�RI�)HOXGD¶V�SURIHVVLRQ�ZKLFK�LV�µݕXNNKRݕ�DOݕ�RݕݕR¶�LQ�WKH�67ݕ��XNNKR�PHDQV�µRQX¶�WLQ\�ݕ��DO�

PHDQV� µܧݕQ¶�%DQJOD�\HDU��DQG� R�UHIHUVݕݕRݕ WR�GKDQ�ݕRݕݕR�PHDQV�FURS� LQ�%DQJOD�DQG�GKDQ�PHDQV�
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SDGG\��ZKLFK�LV�WKH�PDLQ�FURS�RI�:HVW�%HQJDO��WRJHWKHU�LW�PHDQV�µRQXܧݕQGKDQ¶�LQYHVWLJDWLRQ��7KLV�

ULGGOH�DOVR�LV�FKDQJHG�LQ�WKH�77�DV�µ\RX�VLPSO\�VHHN�WKH�WUXWK¶��7KLV�ULGGOH�FRXOG�KDYH�EHHQ�µ\RX�

VSHQG�PRQH\�WR�EX\�WHD�IURP�WKH�SDVVDJHZD\¶�ZKLFK�FRXOG�EH�GHFRGHG�DV�µVSHQG�PRQH\¶ ,QYHVW��

µWHD¶� �WL�µWKH�SDVVDJHZD\¶ JDWH��SXWWLQJ�WKH�ZRUGV�WRJHWKHU�WKH�VHQWHQFH�PHDQV�µ\RX�LQYHVWLJDWH¶��

)HOXGD�DOVR�PDNHV�D�ULGGOH�RI�-DWD\X¶V�QDPH�LQ�WKH�67��

�UHG��UHG�LQ�FRORXU�� �/DO��URQܧNWREܧ5

0XܳGKRNܧURQ��WKH�RQH�ZKR�PHVPHUL]H�� �PRKRQ��PHVPHUL]LQJ�

1RGLSDܭݕ �5LYHUVLGH�� �*DQJ��5LYHUEDQN�

-DKD�EƭGKOܭ PܧURQ �ZKLFK�FDXVHV�GHDWK�  �JXO\ RU�JXOL �EXOOHW�

7KLV�ULGGOH�LV�RPLWWHG�LQ�WKH�77��7KLV�ULGGOH�LQ�D�WUDQVODWHG�IRUP�FRXOG�KDYH�EHHQ�µ7KH�DWWUDFWLYH�

UHG�RI�WKH�PDUEOH�JDQJ¶�L�H��µWKH�DWWUDFWLYH�UHG¶�DV�/DOPRKDQ�µWKH�PDUEOH��� JDQJ¶�DV�*DQJXO\��

7KH�VHFRQG�ODVW�VWRU\�RI�WKH�ILUVW�ERRN�LV�*RURVWKDQH�6DEGKDQ�7KH�6HFUHW�RI�WKH�&HPHWHU\�

>3ORW�VXPPDU\��$�PDQ�LV�IRXQG�O\LQJ�XQFRQVFLRXV�DIWHU�D�VWRUP\�HYHQLQJ�DW WKH�6RXWK�3DUN�6WUHHW�

&HPHWHU\� )HOXGD�JRHV�WR�YLVLW�WKH�FHPHWHU\�DV�KH�ZDV�LQWHUHVWHG�LQ�ROG�PRQXPHQWV�RI�.RONDWD�WKDW�

WLPH� DQG� -DWD\X� ILQGV� WKH�PDQ
V�ZDOOHW� WKHUH��+H�PHHWV� WKH� LQMXUHG� YLFWLP� KLPVHOI� DQG� VHQVHV�

VRPHWKLQJ�ZURQJ�� +H� VWDUWV� DQ� LQYHVWLJDWLRQ� RQ� KLV� RZQ DQG� ILQGV� D� UDUH� SRFNHW� FORFN� FDOOHG�

µSHULJDO�UHSHDWHU¶@

7KH�VWRU\�LV�VHW�RQ�.RONDWD�DQG�WKH�P\VWHU\�LV�UHJDUGLQJ�WKH�JUDYH�RI�D�%ULWLVK��ZKR�FDPH�WR�,QGLD�

GXULQJ�&RORQLVDWLRQ��DQG�D�VHFUHW�UHODWHG�WR�KLV�IDPLO\��$V WKH�SORW�VXJJHVW�PDQ\�WHUPV�LQ�WKH�67�

DUH�LQ�(QJOLVK�DQG�WKXV�QRW�PXFK�FKDQJH�LV�VHHQ�LQ�WKH�77 H[FHSW�IRU�WKH�/LQJXLVWLF�DQG�FXOWXUH�

VSHFLILF�WHUPV�

&KKLQQDPDVWDU�$EKLVKDS�7KH�&XUVH�RI�WKH�*RGGHVV LV�WKH�ODVW�VWRU\�RI�WKH�ILUVW�SDUW�

>3ORW� 6XPPDU\�� )HOXGD� DQG� WHDP� YLVLWV� +D]DULEDJK� LQ� -KDUNKDQG�� DQG JHWV� LQYLWHG� E\� UHWLUHG�

DGYRFDWH�LQ�KLV�ELUWKGD\�SDUW\� 7KH�DGYRFDWH��0DKHVK�&KRZGKXU\�ZDV�D�JUHDW�ORYHU�RI�FRGHV�DQG�

FLSKHUV�DQG�DIWHU�KLV�GHDWK�)HOXGD�KDG�WR�GHFRGH�FU\SWLF�FOXHV�ZULWWHQ�E\�KLP�LQ�KLV�GLDU\�@

���0DUEOH�D�VPDOO�VSKHULFDO�EDOO�RI�URFN�LV�DOVR�FDOOHG�JXO\�LQ�%DQJOD
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$�FHUWDLQ�ULGGOH�ZULWWHQ�LQ�(QJOLVK�DOSKDEHWV�ZKLFK�FUHDWHV�%DQJOD�VHQWHQFHV�LV�FKDQJHG�LQ�WKH�77��

µ2.$+$��5.$+$��/2.&¶��ZKLFK�-DWD\X�WKLQNV�-DSDQHVH��LV�GHFRGHG�E\�)HOXGD�DV�µR�Nܭ ¶�"ܭFKܭ\ܭ

�ZKR�FDPH"���µDU�Nܭ �D�JLUO�ZLWK�YHU\�ORQJ�DQG�XQWLHG�KDLU��D�IHPDOH��L¶ݕܭORNܭZKR�HOVH"���µ��¶���ܭFKܭ\ܭ

QDPH�LQ�%DQJOD���7KH�77�FLSKHU�LQ�WKLV�FRQWH[W�LV��µ;/1&� ;/� ;3'1&� 10(�2,&8507¶ZKLFK�

LV�GHFRGHG�E\�)HOXGD�DV�µ([FHOOHQF\��([FHO��([SHGLHQF\��(QHP\¶ DQG�µ2�,�VHH�\RX�DUH�(PSW\¶��

7KH�77�DOVR�LQFOXGHV�$QDJUDPV�DQG�$QWLJUDPV�ZKLFK�DUH�QRW�PHQWLRQHG�LQ�WKH�67�

µ5HYROXWLRQ� WR�ORYH�UXLQ

7HOHJUDSK JUHDW�KHOS

$VWURQRPHUV� QR�PRUH�VWDUV

)HVWLYDO HYLO�IDVW

)XQHUDO� UHDO�IXQ¶ >S����@

,Q�WKLV�VWRU\�WRR�/DOPRKDQ�EDEX�PL[HV�XS���ZRUGV��ZKLOH�SOD\LQJ�D�JDPH��DQG�VD\V�µ%HQJXU¶ZKLFK�

KH� ODWHU� GHVFULEHV� DV�%HOXQ� �EDOORRQ���%\DQJ �IURJ�� DQG�+DQJRU �VKDUN��ZKLFK� LV� WUDQVODWHG� DV�

µ%DIURVK¶�LQ�77��7KH�LQLWLDO�SKRQHPHV�RI�%DOORRQ��)URJ�DQG�6KDUN���7KH�VHUYDQW�RI�WKH�JXHVWKRXVH�

�ZKHUH�WKH�WULR�VWD\V��%XODNLSUDVDG SURQRXQFHV�0DMHVWLF�&LUFXV�DV�0DMLVWL �$�GLDOHFWDO�GLIIHUHQFH��

ZKLFK�LV�RPLWWHG�LQ�WKH�77� 7KH�FKDUDFWHU�0DKHVK�&KRZGKXU\�DGGUHVVHV�KLV�ILUVW�VRQ�DV�µWHNND¶�

�DFH��DQG�WKLUG�VRQ�DV�µWLUL¶��WUH\��ZKLFK�UHPDLQV�XQFKDQJHG�LQ�WKH�77��DOVR�LQ�KLV�GLDU\�KH�FRGHV�

KLV�EDG�KDELWV�ZLWK�UHVSHFW�WR�µVDUDݏLSX¶��WKH�VL[�GHDGO\�VLQV��ZKLFK�WRR�UHPDLQV�XQDOWHUHG�LQ�WKH�

77�

7KH�VHFRQG�SDUW�RI�WKH�VHULHV�VWDUWV�ZLWK�WKH�VWRU\�+DW\DSXUL�7KH�+RXVH�RI�'HDWK�

>3ORW�6XPPDU\� )HOXGD JRHV�WR D�YDFDWLRQ�LQ 3XUL�ZLWK�-DWD\X�DQG�7RSVKH�WR�HVFDSH�WKH�KHDW�RI�

.RONDWD� 7KH� WULR�FRLQFLGHQWDOO\�JHWV� LQYROYHG�ZLWK�D�P\VWHU\� UHYROYLQJ DURXQG�0U��'�*��6HQ��

FROOHFWRU�RI�UDUH�DQG�ROG�KDQG�ZULWWHQ�PDQXVFULSWV��+H�GHQLHV�OXFUDWLYH�RIIHUV�IURP�SURVSHFWLYH�

EX\HUV��+RZHYHU��D�JURXS�RI�SHRSOH�DUH�GHWHUPLQHG�WR�VWHDO�WKH�PRVW�YDOXDEOH�PDQXVFULSWV�IURP�

KLV�FROOHFWLRQ� @

��� ܭFKܭ\ܭ LV�D�GLDOHFWDO�YDULDWLRQ�RI�WKH�ZRUGܭ�VܭFKܭ LQ�%DQJOD
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,Q�WKLV�VWRU\�WKH�QDUUDWRU�LQIRUPV�DERXW�)HOXGD¶V�QHZ�KDELW�RI�ZULWLQJ�OLPHULFNV�DQG�KH�ZULWHV�RQH�

/LPHULFN�DERXW -DWD\X¶V�PRQRWRQRXV�VWRU\�SORWV LQ�WKH�67�

µEXGࢎ ܭKݤ G NK�MDWD\XU�NܧORPHU Gࢎ RUݤ

ܳKXUܭ ܳ FKܭ UܧKRݕݕR�NDKLQLU�PRU

W KRݏ ERݏL�NKDݏD

OLNKܭ WDݏDWDݏD

HLEDUܭ OLNKܭFKܭQ�NKDݏD�ERݏL W KRݏ¶

,Q�WKH�77�LW�LV�PHQWLRQHG�WKDW�)HOXGD�VWDUWV�ZULWLQJ�OLPHULFN�EXW�WKH�µOLPHULFN¶�ZULWWHQ�IRU�/DOPRKDQ�

EDEX�LV�QRW�PHQWLRQHG��$Q�DOWHUQDWLYH�OLPHULFN�LQ�77�NHHSLQJ�WKH�VHQVH�RI�WKH�2ULJLQDO�RQH�FRXOG�

KDYH�EHHQ� 3RZHU�IORZV��IURP�-DWD\X¶V�SURVH�

2Q�DQG�RQ�WKH�0\VWHU\�JRHV�

6DPH�ROG�VWXII��KH�ZULWHV�D�WRQ�

/RRN�DW�KLV�QHZ�FUHDWLRQ�

7KH�SORW�FKDQJHG MXVW IURP�GXVN�WR�GDZQ�

$IWHU�JRLQJ�WR�3XUL��/DOPRKDQ�EDEX�UHFLWHV�D�SRHP�VWDQGLQJ�RQ�WKH�EHDFK�

³DݕLPHU�GDDNݕ�XQL�NDOORO�PRUPRUܭ �

 N�SD\ܭ NKDݏD�WKDNL� ND�EDOXFܧUܭ´

7KLV�SRHP�LV�OLWHUDOO\�WUDQVODWHG�DV�

³,Q�WKHVH�URDULQJ�ZDYHV�

,�KHDU�WKH�FDOO�RI�LQILQLW\�

ZKHQ�RQ�WKHVH�VDQG\�EHDFKHV�

VWDQG�,��VR�HDJHUO\�

RQ�RQH�OHJ�´>S� ���@
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7KRXJK�WKH�77�SRHP�GRHVQ¶W UK\PH�OLNH�WKH�2ULJLQDO�RQH�EXW�WKH�VHQVH�RI�WKH�2ULJLQDO�SRHP�LV�

NHSW� LQWDFW��+H�UHFLWHV�DQRWKHU�SRHP�LQ�WKLV�VWRU\�ZKLFK�LV�QRW� OLWHUDOO\�WUDQVODWHG�EXW� WKH�SRHP�

UK\PHV�ZHOO NHHSLQJ�WKH�VHQVH�RI�WKH�RULJLQDO�SRHP�LQWDFW�

7KH�VHFRQG�VWRU\�RI�WKH�VHFRQG�ERRN�LV�*RORNGKDP�5RKRV\R�7KH�0\VWHULRXV�7HQDQW�

>3ORW�6XPPDU\��7KH�PDLQ� FKDUDFWHU�RI� WKH� VWRU\� LV�1LKDU�'XWWD�� D� UHQRZQHG� VFLHQWLVW�ZKR�JRW�

EOLQGHG� LQ� DQ� DFFLGHQW� ZKLFK� LV� ODWHU� UHYHDOHG� DV� DQ� RXWFRPH� RI� DQ� HYLO� MHDORXV\� $� WKHIW� RI�

LPPHQVHO\�YDOXDEOH�UHVHDUFK�SDSHUV�WDNHV�SODFH�LQ�WKH�KRXVH�RI�D�UHWLUHG�VFLHQWLVW��)HOXGD�LV�FDOOHG�

LQ�WR�LQYHVWLJDWH��DQG�ILQGV�WKH�FDVH�PXFK PRUH�FRPSOH[�WKDQ�H[SHFWHG�DV�RQH�RI�WKH�WHQDQW�RI�WKH�

KRXVH�JRW PXUGHUHG�@

7KLV� VWDUWV�ZLWK�D�0DKDEKDUDWD�TXL]� VHVVLRQ�EHWZHHQ�7RSVKH� DQG�)HOXGD��ZKHUH�)HOXGD� LV� WKH�

4XL]PDVWHU� DQG� 7RSVKH� LV� WKH� VWXGHQW�ZKLFK� UHPDLQV� XQFKDQJHG� LQ� WKH� 77�� 7KH�ZRUG� µDVW UR¶�

�ZHDSRQ�� LV� WUDQVODWHG� DV� µPLVVLOH¶�� µDOPDUL¶� �DOPLUDK�� LV� WUDQVODWHG� DV� µVDIH¶�� 7KHUH� DUH� FHUWDLQ�

VSHFLILFDWLRQV��OLNH�QDPH�RI�SODFHV��DPRXQW�RI�UHQW��DUH�RPLWWHG�LQ�WKH�77��,Q�WKLV�VWRU\�WKH�QDUUDWRU�

XVHV�VRPH�DGMHFWLYHV�LQ�%DQJOD�WR�GHVFULEH�8QFOH�6LGKX¶V�LQWHOOLJHQFH�WKRVH�DUH�RPLWWHG�LQ�77��,Q�

WKLV�VWRU\��,Q�WKLV�WKH�QDUUDWRU�PHQWLRQV�-DWD\X¶V�EDG�SURQXQFLDWLRQV�DQG�KRZ�)HOXGD�WDXJKW�KLP�WR�

LPSURYH��)HOXGD�DVNV�-DWD\X�WR�UHFLWH�µEDݏR�KmݏLݏ�DEݏL�ERݏR�EDUDEDUL¶�ZKLFK�LV�PHQWLRQHG�DV�µSLFN�

XS�WKHVH�VL[W\�VL[�WKLVWOH�VWLFNV¶�

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�-RWR�.DQGR�.DWKPDQGXWH�7KH�&ULPLQDOV�RI�.DWKPDQGX�

>3ORW�6XPPDU\��)HOXGD�PHHWV�D�PDQ�QDPHG�%DWUD�ZKLOH�VKRSSLQJ�ZKR�VD\V�WKDW�KLV�GRSSHOJDQJHU�

KDV�SXUFKDVHG�D�1HSDOL�NQLIH�XVLQJ�D�IDNH�QRWH��)HOXGD�SXWV�GRZQ�KLV�RIIHU�WR�LQYHVWLJDWH��7KHQ�

DQRWKHU�JX\�QDPHG�$QLNHQGUD�VKRPH�FDOOV�)HOXGD�IRU�D�FDVH�EXW�EHIRUH�WKH\�FRXOG�PHHW�WKH�JX\�

JRWV�NLOOHG�DOOHJHGO\�E\�WKH�%DWUD�WZLQ� )HOXGD�JRHV�WR�1HSDO�WR�FDWFK�WKH�PXUGHUHU��DQG�GLVFRYHUV�

WKH�FDVH�LV�UHODWHG�ZLWK�VSXULRXV PHGLFLQHV DQG�GUXJ�VPXJJOLQJ��:KLOH�LQYHVWLJDWLQJ��-DWD\X�JHWV�

GUXJJHG�E\�)HOXGD¶V�DUFKHQHP\ 0DJDQODO�0HJKUDM�@

7KH�ZRUG�JKmWL��RXWSRVW��GHSRW��XVXDOO\�XVHG�WR�GHVFULEH�WKH�EDVH�SRLQW�RI�VRPH�LQVWLWXLWLRQ��PDLQO\�

UHODWHG�WR�FULPLQDOV��LQ�%DQJOD�LV�WUDQVODWHG�DV�µ'HQ¶�LQ�WKH�77��$OVR��WKH�ZRUG�µW KROL¶ �D�VSHFLILF�

VW\OH�RI�VDWFKHO��LV�WUDQVODWHG�DV�µEDJ¶�LQ�WKH�77� $IWHU�JHWWLQJ�GUXJJHG�E\�0DJDQODO��/DOPRKDQ�

EDEX�VWDUWV�VSHDNLQJ JLEEHULVK�KH�XVHV�WKH�ZRUG�µWLNWLNLV¶ �OL]DUGV��LQ�WKH�67�ZKLFK�LV�WUDQVODWHG�DV�

µWLFNV¶�LQ�WKH�77�
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1DSROHRQHU�&KLWKL�1DSROHRQ
V�/HWWHU LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

>3ORW�6XPPDU\��,Q�WKLV�VWRU\�)HOXGD�JHWV�D�FDVH�IURP�KLV�\RXQJ�DGPLUHU�QDPHG�$QLUXGGK�+DOGDU�

UHJDUGLQJ�WKH�WKHIW�RI�KLV�SHW�ELUG�WKH�GD\�DIWHU�LW�ZDV�ERXJKW� (YHU\RQH�H[FHSW�)HOXGD�WDNHV�WKH�

LQFLGHQW� OLJKWO\ XQWLO�$QLUXGGK¶V�JUDQGIDWKHU�DQ�DJHG�FXULR�FROOHFWRU� LV�PXUGHUHG�E\�KLV�HDUOLHU�

VHFUHWDU\�EXW�WKH�ZKHUHDERXWV�UHJDUGLQJ�WKH SHUVRQ�FRXOGQ¶W�EH�WUDFHG���7KH�VWRU\�IXUWKHU�JRHV�DV�D�

OHWWHU�ZULWWHQ�E\�%RQDSDUWH�JHWV�VWROHQ�IURP�WKH�FXULR�FROOHFWRU�RIILFH@

,Q WKH�RULJLQDO�VWRU\�/DOPRKDQ�EDEX¶V�QHZ�KDELW�RI�XVLQJ�LGLRPV�LV�PHQWLRQHG�ZKLFK�LV�RPLWWHG�LQ�

WKH�77�VR�DUH�WKH�LGLRPV��/DOPRKDQ�EDEX�LQIRUPV�)HOXGD�WKDW�RQFH�KH�KDG�D�0\QDK��KH�WDXJKW�WKH�

ILUVW�OLQH�0HJKQDGKEDGK�.DE\D ���WR�WKH�P\QDK�LQ�WKH�67�EXW�LQ�WKH�77�/DOPRKDQ�EDEX�VD\V�WKDW�

KH�KDG�WDXJKW�D�OLQH�IURP�6KDNHVSHDUH��2PLVVLRQ�RI�RQRPDWRSRHLF�H[SUHVVLRQV�DUH�VHHQ�LQ�WKH�VWRU\�

DORQJ�ZLWK�OLQJXLVWLF�FKDQJHV

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�7LQWRUHWRU�-LVKX�7LQWRUHWWR
V�-HVXV�

>3ORW�6XPPDU\��:KLOH JRLQJ�WR�PHHW DQ�DVWURORJHU �ZKRP�-DWD\X�FRQVXOWHG�IRU�VHOHFWLQJ�WKH�WLWOH�

RI�KLV QH[W�VWRU\� WKH�WULR�PHHWV�1DERNXPDU�1L\RJL� DQ�DULVWRFUDW�%DQJDOL�ZLWK�D�ULFK�IDPLO\�KLVWRU\�

2QH�RI�KLV�DQFHVWRU�KDG�WKH�SRVVHVLRQ�RI�D�SDLQWLQJ�E\�IDPRXV�DUWLVW�7LQWRUHWWR��� ZKLFK JHWV VWROHQ

LQ�DQ�HHULH�ZD\� )HOXGD�LQYHVWLJDWHV�DQG�ODQGV�XS�LQ�+RQJ�.RQJ�@

$V�PHQWLRQHG�LQ�WKH�SORW�VXPPDU\�/DOPRKDQ�EDEX�YLVLWV�WKH�DVWURORJHU�IRU�VHOHFWLQJ�WLWOH�RI�KLV�

QH[W� QRYHO� VHW� LQ� µ.DUDNRUDP¶�ZKLFK� LQ� WKH� 77� LV�PHQWLRQHG� DV� +RQROXOX�� $Q� RQRPDWRSRHLF

H[SUHVVLRQ�LQ�%DQJOD�LV�WUDQVODWHG�LQWR�HTXLYDOHQW�H[SUHVVLRQ�LQ�(QJOLVK L�H���µ.KRF�.KRF¶�DV�µ7DS�

7DS¶��'XULQJ�D�FRQYHUVDWLRQ�ZLWK�%KXGHY�6LQJK�)HOXGD�XVHV�WKH�WHUP�µNKXE�H�LQWHUHVWLQJ¶��YHU\�

LQVWHUHVWLQJ��ZKLFK�LV�WUDQVODWHG�DV�µYHU\�LQIRUPDWLYH¶��$QRWKHU�WHUP�JKXJKX��'RYH��LQ�%DQJOD�LV�

XVHG�WR�GHVFULEH�VRPHRQH�ZKR�LV�VKUZHG�LQ�QDWXUH��WKLV�WHUP�LV�WUDQVODWHG�DV�µFXQQLQJ¶�LQ�WKH�77��

7KH�PLVSURQXFLDWLRQV�RI�,WDOLDQ�SDLQWHU�QDPHV�E\�/DOPRKDQ�EDEX�LV�FRPSOHWHO\�RPLWWHG�LQ�WKH�77�

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�$PEDU�6HQ�$QWRUGKDQ�5RKRV\R�7KH�'LVDSSHDUDQFH�RI�$PEDU�6HQ��

��� 0HJKQDG�%DGK�.DY\D� LV� D�%HQJDOL� HSLF�SRHP�E\�0LFKDHO�0DGKXVXGDQ�'XWWD��5HJDUGHG� DV� D� FHQWUDO�ZRUN� LQ�
%HQJDOL�OLWHUDWXUH�DQG�'XWWD
V�JUHDWHVW�OLWHUDU\�ZRUN��0HJKQDG�%DGK�.DY\D�LV�EDVHG�RQ�WKH�GHPLVH�RI�0HJKQDG��VRQ�
RI�5DYDQD��WKH�YLOODLQ�RI�WKH�FODVVLF�6DQVNULW�HSLF�5DPD\DQD�
��� 7LQWRUHWWR�ZDV�DQ�,WDOLDQ�SDLQWHU�DQG�D�QRWDEOH�H[SRQHQW�RI�WKH�9HQHWLDQ�VFKRRO�
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>3ORW�6XPPDU\��$�SHUVRQ�QDPHG�$PEDU 6HQ�FRPHV�WR�)HOXGD�DQG�LQIRUPV�KLP�WKDW�KH�KDV�JRW�

WKUHDWHQLQJ�PDLO��/DWHU�0U��6HQ�LV NLGQDSSHG��)HOXGD�LQYHVWLJDWHV�DQG�ILQGV�RXW�WKDW�WKH�NLGQDS�ZDV�

SODQQHG�E\�$PEDU�6HQ�KLPVHOI�MXVW�WR�LQYROYH�)HOXGD�LQ�D�FDVH�UHJDUGLQJ�KLV�IDPLO\�EXW�WKHQ�WKH�

UDQVRP�PRQH\�JLYHQ� WR� WKH� IDNH�NLGQDSSHUV�JHWV� VWROHQ�DQG� WKH�FDVH�EHFRPHV�DQ�RULJLQDO�RQH��

$PEDU�VHQ�LV�UHYHDOHG�WR�EH�WKH�QHZ�QHLJKERXU�RI�/DOPRKDQ�EDEX�ZKR�FODLPHG�KLPVHOI�DV�D�VFKRODU�

RI�+DYDUG�@

,Q�WKH�EHJLQQLQJ�RI�WKLV�VWRU\�-DWD\X�WDONV�DERXW�KLV�QHZ�QHLJKERXU��ODWHU�UHYHDOHG�WR�EH�$PEDU�

6HQ�KLPVHOI��ZKR�LV�D�VFKRODU�RI�+DUYDUG�DQG�)HOXGD�DVNV�LI�KH�KDV�D�µQDVDO¶��QmNL�VXU��$PHULFDQ�

DFFHQW� RU� QRW�� ,Q� WKH� 77� WKH� WHUP� µQDVDO¶� LV� RPLWWHG�� 7KH� %DQJOD� ZRUG�1LUMKDQMKDW �FDUHIUHH��

XQWURXEOHG� LV�WUDQVODWHG�DV�µVLPSOH¶�LQ�WKH�77�DOVR�WKH�WHUP�2UWKRKLQ �PHDQLQJOHVV��LV�FRQYHUWHG�

LQWR�DQ�,GLRP�LQ�(QJOLVK�µFDQQRW�PDNH�KHDG�RU�WDLO¶��7KH�UHVW�RI�WKH�VWRU\�VKRZV�VRPH�FXOWXUDO�DQG�

OLQJXLVWLF�DOWHUDWLRQV�

-DKDQJLUHU�6ZDUQDPXGUD�7KH�*ROG�&RLQV�RI�-DKDQJLU LV�WKH�IROORZLQJ�VWRU\�RI�WKH�VHULHV�

>3ORW�6XPPDU\��)HOXGD�ZLWK�7RSVKH�DQG�-DWD\X�WUDYHOV�WR�SDQLKDWL�RQ�WKH�UHTXHVW�RI�6DQNDUSUDVDG�

&KRZGKXU\�WR�LQYHVWLJDWH WKH�FDVH�RI�D�PLVVLQJ�JROG�FRLQ�RI�-DKDQJLU��7KH�FOLHQW�KDG�D�FROOHFWLRQ�

RI����JROG�FRLQV�EXW�RQ�KLV�ODVW�ELUWKGD\��RQH�RI�WKHP�ZDV�VWROHQ�E\�RQH�RI�KLV�PRVW�WUXVWHG�LQYLWHHV��

+H�LQYLWHV�WKH�VDPH�JURXS�RI�SHRSOH�WKLV�\HDU�DQG�DVNV�)HOXGD�WR�FDWFK�WKH�FXOSULW�ZKLOH�KLGLQJ�KLV�

WUXH�LGHQWLW\�@

7KH�VWRU\�VWDUWV�ZLWK�D�WHOHSKRQLF�FRQYHUVDWLRQ�RI�)HOXGD�DQG�WKH�FOLHQW�6DQNDUSUDVDG�ZKHUH�KH�

LQYLWHV�WKH�WULR�WR KLV�KRXVH�$PDUDYDWL��� ZKLFK�LV�XQFKDQJHG�LQ�WKH�77���7KH�ZRUG�+DPDQGLVWD

�DQ�HTXLSPHQW�OLNH�SHVWOH�DQG�PRUWDU�XVHG�WR�FUXVK�EHWHO�OHDYHV��LV�WUDQVODWHG�DV�µ+DQG�*ULQGHU¶�LQ�

WKH�77��/DOPRKDQ�EDEX�UHFLWHV�WZR�SRHPV�LQ�WKLV�VWRU\�ERWK�RI�ZKLFK�DUH�WUDQVODWHG�OLWHUDOO\�LQ�WKH�

77��$�VHQWHQFH�VDLG�E\�D�FKDUDFWHU��.DOLQDWK�µܭ UܭN�ܳKDWܭUPD�RQܧݕ Gࢎ ¶ܭFKܭ\ܭO�NKܧݤ PRVWO\�XVHG�DV�

DQ�LGLRP�LQ�%DQJOD�WR�GHVFULEH�VRPHRQH�ZLWK�YDULRXV�H[SHULHQFHV�LQ�OLIH�LV�QRW�WUDQVODWHG�LQ�WKH�77�

(EDU�.DQGR�.HGDUQDWKH�&ULPH�LQ�.HGDUQDWK LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

>3ORW�VXPPDU\��$�PDQ�QDPHG�8PDVKDQNDU�3XUL�FRPHV� WR�)HOXGD�IRU�VHHNLQJ�KHOS�EXW� ODWHU�KH�

GURSV�WKH�FDVH�EXW�)HOXGD��DORQJ�ZLWK�-DWD\X�DQG�7RSVKH�JRHV�WR�.HGDUQDWK�DV�SLOJULPV WR�VWRS�D�

��� $PDUDYDWL DOVR�NQRZQ�DV�,QGUD�/RND�LV�D�SODFH LQ +HDYHQ�ZKHUH�/RUG�UHVLGHV�DFFRUGLQJ�WR�+LQGX�P\WKRORJ\�
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SRVVLEOH�FULPH�ZKLFK�FDQ�KDSSHQ�DJDLQVW�D�UHWLUHG�PDYHULFN�FKHPLVW��%KDYDQL�8SDGK\D\��,W�VRRQ�

WXUQV�RXW�WKDW�8SDGK\D\�KDV��LQ�KLV�SRVVHVVLRQ��D�YDOXDEOH�DUWHIDFW��DZDUGHG�WR�KLP�IRU�KLV�VHUYLFHV�

WR�D�NLQJ��7KH�WULR��ZKLOH�WU\LQJ�WR�ILQG�RXW�WKH�PDQ�DQG�ZDUQ�KLP�RI�WKH�FRPLQJ�GDQJHU��DOVR�OHDUQ�

DERXW�8SDGK\D\
V�OLIH��ZKR�KLV�UHYHDOHG�DV -DWD\X¶V ORQJ�ORVW�XQFOH�@

,Q� WKH� VWDUWLQJ� RI� WKH� VWRU\� )HOXGD� WDONV� DERXW� /DOPRKDQ� EDEX¶V� µݕRG G R� SURNDݕLW R¶� �UHFHQWO\�

SXEOLVKHG��QRYHO�ZKLFK�LV�WUDQVODWHG�DV�µODWHVW�QRYHO¶��7KHQ�GXULQJ�D�FRQYHUVDWLRQ�/DOPRKDQ�EDEX�

PHQWLRQV�KH�ZDV�LQ�VWDQGDUG�WKUHH��ZKHQ�KH�ODVW�VDZ�RQH�RI�KL�UHODWLYH��ZKLFK�LV�RPLWWHG�LQ�WKH�77��

7KH�SHQGDQW�DZDUGHG�WR�%KDYDQL�8SDGK\D\�LV�GHVFULEHG�DV�D�� LQFK�*RSDO¶V��OLWWOH�.ULVKQD��LGRO�

LQ�WKH�67�EXW�VXFK�LQIRUPDWLRQ�LV�QRW�JLYHQ�LQ�WKH�77��,Q�D�FHUWDLQ�VLWXDWLRQ�-DWD\X�DUWLFXODWHV�D�

QRQ�VHQVH� ZRUG� µ3232&$7$3(7$327238/7,6+¶� ZKLFK� LV� PHQWLRQHG� LQ� WKH� 77� E\� WKH�

QDUUDWRU�DV�³&OHDUO\��KH�IHOW�KH�KDG�WR�GR�IXOO�MXVWLFH�WR�KLV�UROH´��7KH�RWKHU�FKDQJHV�DUH�OLQJXLVWLF�

DQG�FXOWXUDO�OLNH�DQ\�RWKHU�VWRULHV�

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�%RVHSXNXUH�.KXQNKDUDSL�7KH $FKDU\D�0XUGHU�&DVH

>3ORW�6XPPDU\��7KH�VWRU\�LV�VHW�RQ�D�ORFDOLW\�RI�6RXWK�.RONDWD��,Q�WKLV�VWRU\�,QGUD�1DUD\DQ�$FKDU\D��

D YHU\�WDOHQWHG�DQG�ZHOO�NQRZQ WKHDWUH�DUWLVW�IURP�D�ULFK�IDPLO\�JHWV�PXUGHUHG� )HOXGD�SULPDULO\�

VXVSHFWV�WKH�ULYDO�WKHDWUH�JURXS�EXW�ODWHU�LW�LV�UHYHDOHG�WKDW�WKH�PXUGHUHU�LV�D�PDQ�ZKR�OLYHV�LQ�WKH�

KRXVH�RI�,QGUD�1DUD\DQ�$FKDU\D��WKLV�VWRU\�DOVR�LQYROYHV�WKHIW�RI�D�YDOXDEOH�YLROLQ@

,Q�WKH�67�WKH�WHUP�µ\DWUD���¶ �WKHDWUH� UHPDLQV�XQFKDQJHG�LQ�WKH�77��6RPH�LQWHUHVWLQJ�DOWHUDWLRQV�

DUH�REVHUYHG�LQ�WKLV�VWRU\��IRU�H[DPSOH�7RSVKH�GHVFULEHV�WKH�KDLU�FRORXU�RI�,QGUDQDUD\DQ�DV�µ0DWKDU�

FXO�SUDLܧݕ�E�H�NDOR¶��DOPRVW�DOO�RI�WKH�KDLUV�DUH�EODFN��ZKLFK�LQ�WKH�77�EHFDPH�µKLV�KDLU�KDG�RQO\�

VWDUWHG� WR� WXUQ�JUH\¶�� ,W� LV� VHHQ� WKH�VHQWHQFHV�KDYH�D� WRWDO�GLIIHUHQW� VWUXFWXUH�DQG� LQWHUSUHWDWLRQ��

$QRWKHU�LQWHUHVWLQJ�WKLQJ�LQ�WKLV�VWRU\�LV�.DQGDUSDQDUD\DQ��*UDQGIDWKHU�RI�,QGUDQDUD\DQ��QDPHV�

KLV�YLROLQ�PDGH�E\�1LFROR�$PDWL��� DV� µDP�mWLU�EKӁSX¶��� ZKLFK� LV� WUDQVODWHG�DV� µ7KH�VWULQJV�RI�

$PLW\¶�

'DUMHHOLQJ�-DPMDPDW�0XUGHU�LQ�WKH�0RXQWDLQV LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

��� <DWUD�LV�D�W\SH�RI�WKHDWUH�YHU\�SRSOXODU�LQ�:HVW�%HQJDO�ZLWK�HLWKHU���RU���VLGHV�RSHQ�VWDJH�
��� 1LFROz�$PDWL �'HFHPEHU�������� ± $SULO�����������ZDV�WKH�VRQ�RI�*LURODPR�$PDWL��ERUQ�WR�D�IDPLO\�RI�YLROLQ�
PDNHU�LQ�,WDO\��+H�ZDV�WKH�PRVW�HPLQHQW�YLROLQ�PDNHU�LI�KLV�IDPLO\�
��� µDP�mWLU�EKӁSX¶�LV�D�VHFWLRQ�RI�WKH�QRYHO�3DWKHU�SDQFKDOL�ZULWWHQ�E\�%LEKXWLEKXVKDQ�%DQGRSDGK\D\�
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>3ORW�6XPPDU\��3XODN�*KRVKDO�LV�DERXW�WR�PDNH�D��QG PRYLH�EDVHG�RQ�D�QRYHO�ZULWWHQ�E\�-DWD\X�

DQG�LQYLWHV�WKH�WULR�LQ�'DUMHHOLQJ��%LUXSDNVKD�0DMXPGDU� WKH�RZQHU�RI�WKH�KRXVH�ZKHUH�WKH�PRYLH�

VKRRW�LV�GRQH�JHWV�PXUGHUHG�DQG�KLV�EHDUHU�EHFRPHV�WKH�SULPH�VXVSHFW�DV�KH�JRHV�PLVVLQJ��/DWHU�

-DWD\X�DQG�7RSVKH�GLVFRYHUV�KLV�ERG\�RQ�WKH�QHLJKERXULQJ�SLQH�IRUHVW�DQG�LW�LV�UHYHDOHG�WKH�KHUR�

RI�WKH�PRYLH�5DMHQ�5DLQD�LV�DFWXDOO\�DQ�LPSRVWHU�ZKRP�WKH�RZQHU�RI�WKH�KRXVH�NQHZ HDUOLHU�ZKHQ�

KH�VWROH�D�KXJH�DPRXQW�RI�PRQH\�ZKLOH�ZRUNLQJ�LQ�WKH�VDPH�EDQN�ZLWK�%LUXSDNVKD��7KH�VHFRQG�

PXUGHU�LV�UHYHDOHG�WR�EH�GRQH�E\�WKH�VHFUHWDU\�RI�%LUXSDNVKD�EDEX�EHFDXVH�WKH�EHDUHU�WULHG�WR�VWRS�

WKH� VHFUHWDU\� IURP� NLOOLQJ� KLP�� 7KH� VWRU\� DOVR� LQYROYHV� WKH� WKHIW� RI� D� *RSDO� LGRO� RZQHG� E\�

%LUXSDNVKD�%DEX@

1XPHULFDO�VSHFLILFDWLRQV�DUH�WUDQVODWHG�DV�µIHZ¶��µFRXSOH¶�LQ�WKH�77��0DQ\�VHQWHQFHV�DUH�RPLWWHG�

EHFDXVH� WKLV� SDUWLFXODU� VWRU\� KDV� OLQHV�ZKLFK� YHU\�PXFK� FXOWXUH� VSHFLILF��$�%DQJOD� LGLRP� µQܭL�

PDPDU�Fܭ\ܭ NDQD�PDPD�EKDOR¶�LV�WUDQVODWHG�LQWR�LWV�LQWHQGHG�PHDQLQJ�µVRPHWKLQJ�LV�EHWWHU�WKDQ�

QRWKLQJ¶��,Q�WKLV�VWRU\�WRR�-DWD\X�UHFLWHV�D�SRHP�GHVFULELQJ�WKH�EHDXW\�RI�µ.DQFKHQMXQJD¶�ZKLFK�LV�

RPLWWHG�LQ�WKH�77��,Q�D�VHTXHQFH��D�IDPRXV�%DQJOD�SOD\�µ%KXVXQGLU�0DWKH���¶�LV�PHQWLRQHG�LQ�WKH�

67�EXW�WKH�SOD\�QDPH�LV�QRW�VSHFLILHG�LQ�WKH�77�DQG�DV�D�UHVXOW�WKH�GLDORJXHV�RI�WKLV�SOD\�VDLG�E\�

-DWD\X�LQ�WKLV�VWRU\�DUH�RPLWWHG�WRR��/DOPRKDQ�EDEX�XVHV�D�QXPEHU�RI�DGMHFWLYHV�WR�GHVFULEH�WKH�

VHUHQLW\�RI�.DQFKHQMXQJD�ZKLFK�DUH�QRW�OLWHUDOO\�WUDQVODWHG�EXW�HTXLYDOHQW�(QJOLVK�DGMHFWLYHV�DUH�

PHQWLRQHG�LQ�WKH�77�

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�%KXVZDUJD�%KR\RQNRU�3HULO�LQ�3DUDGLVH

>3ORW�VXPPDU\��7KH WULR�JRHV�WR�.DVKPLU RQ�D�YDFDWLRQ��7KH\�PHHW�D�UHWLUHG�MXGJH�ZKR�DWWHPSWV�

WR�FDOO WKH�VSLULWV�RI�WKH�FULPLQDOV�ZKRP�KH�VHQWHQFHG�WR�GHDWK��EXW�LV�VHFUHWO\�XQFRQYLQFHG�E\�WKHLU�

FULPH��+H�LV�IRXQG�PXUGHUHG�DIWHU�D�IHZ�GD\V��)HOXGD�ILQGV RXW�WKH�PXUGHUHU�@

7KLV�VWRU\�VWDUWV�ZLWK�D�FRQYHUVDWLRQ�EHWZHHQ�-DWD\X�DQG�)HOXGD�ZKHUH�-DWD\X GHVFULEHV�WKH�KHDW�

RI�WKH�WHPSHUDWXUH�RI�.RONDWD�DV�µJRQJRQH¶�ZKLFK�LV�WUDQVODWHG�DV�µLQIHUQDOO\¶��7KH�WHUP�µEDUR�PDݕ¶�

�WZHOYH�PRQWKV��LV�WUDQVODWHG�DV�µDOO�\HDU¶�DQG�WKH�WHUP %KXVZDUJD�LV�WUDQVODWHG�DV�µ3DUDGLVH�RQ�

(DUWK¶��7KH�ODVW�RQH�PLJKW�EH�EHFDXVH�RI�WKH�UHDVRQ�WKDW�(QJOLVK�GRHVQ¶W�KDYH�VLQJOH�H[SUHVVLRQ�IRU�

WKH�WHUP %KXVZDUJD� $JDLQ�WKH�WHUP�µGLQ�SRQHUR ����GD\V��LV�WUDQVODWHG�DV�D�µFRXSOH�RI�ZHHNV¶�LQ�

��� %KXVXQGLU�0DWKH�ZDV�ZULWWHQ�E\�5DMVKHNDU�%RVH���WKH�VWRU\�LQYROYHV�DIWHU�OLIH�VWRU\�RI�WKH�FKDUDFWHU�VKLEX�EKRWWR�
DQG�YDULRXV�RWKHU�JKRVWV
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WKH�77��7KH�QH[W�DOWHUDWLRQ�RI�WUDQVODWLRQ�LV�WKH�WHUP�µJDOPRQGR¶ �DEXVH��LV�WUDQVODWHG�DV�µPDNH�IXQ�

RI�PH¶�LQ�WKH�77��7KH�LGLRP LQ�%DQJOD µW KRݏ ERݏL�NKDݏD NKDݏD ERݏL W KRݏ¶�ZKLFK�PHDQV�PRQRWRQRXV�

LV�RPLWWHG�LQ� WKH�77��,Q� WKLV�VWRU\�/DOPRKDQ�EDEX�DJDLQ�UHFLWHV�D�SRHP�ZKLFK�LV�QRW� WUDQVODWHG�

DORQJ�ZLWK�VRPH�GLDORJXHV��7KH�ZRUG�µERMUD��WKH�EDQJOD�WHUP�IRU�D�OX[XULRXV�KRXVHERDW�WR�WUDYHO�

E\� D� ZDWHUERG\�� LV� QRW� WUDQVODWHG� LQ� WKH� 77�� LW� ZULWWHQ� DV� µEDXMUD¶�� 7KH� ZRUG� µEKDJJLV¶� �DQ�

H[SUHVVLRQ�LQ�%DQJOD�WR�WKDQN�OXFN��LV�FRQYHUWHG�LQWR�D�VHQWHQFH�µ\RX�KDYH�WR�WKDQN�PH�IRU�WKLV�¶

7KH�QH[W�VWRU\�,QGUDMDO 5RKRV\R�7KH�0DJLFDO�0\VWHU\ KDSSHQV�WR�EH�WKH�ODVW�SXEOLVKHG�VWRU\�RI�

WKH�)HOXGD�VHULHV�EXW�WKH�VWRU\�ZDV�ZULWWHQ�������� L�H�����\HDUV�EHIRUH�WKH�ODVW�VWRU\��:KHQ�DUUDQJHG�

FKURQRORJLFDOO\�DV�SHU�WKH�ZULWLQJ�WLPH WKLV�VWRU\�DSSHDUV�LQ�EHWZHHQ�%KXVZDUJD�%KR\RQNRU�3HULO�

LQ�3DUDGLVH DQG�$SVDUD�7KHDWHUHU�0DPOD�7KH�&DVH�RI�$SVDUD�7KHDWUH

>3ORW�6XPPDU\� $�UHWLUHG�PDJLFLDQ�FDOOV�)HOXGD�WR�FKHFN�D�PDQXVFULSW�RI�D�ERRN��ZKLFK�ZLOO�EH�

ERXJKW�E\�DQRWKHU�PDJLFLDQ��6XU\DNXPDU��$�VPDOO�VWDWXH�RI�.ULVKQD�JHWV�VWROHQ�DQG�D�PXUGHU�DOVR�

RFFXUV��ZKLFK� )HOXGD� LQYHVWLJDWHV��ZKLOH� EULQJLQJ� WR� OLJKW� WKH� EXULHG� VHFUHWV� RI� WKH�PDJLFLDQ
V�

IDPLO\�@

7KLV�VWDUWV�GXULQJ�D�PDJLF�VKRZ�ZKHUH�WKH�QDUUDWRU�GHVFULEHV�µ��DQQD¶�RI�WKH�VLWWLQJ�DUUDQJHPHQW�

RI�WKH�KDOO�ZDV�HPSW\�� ,Q�%DQJOD�PHDVXUHPHQW�RI�SHUFHQWDJH�LV�RIWHQ�GRQH�E\�XVLQJ�WKH�µDQQD¶�

PHWULF�V\VWHP�>��DQQD � �����@�VR���DQQD�URXJKO\�PHDVXUH�������ZKLFK�LQ�WKH�77�LV�PHQWLRQHG�

DV�µDERXW����¶��7KH�ZRUG�6ZDSUDWLEKD �GDSSHU�� LV� WUDQVODWHG�DV�µTXLHW�VPDUW¶��7KH�ZRUG�µUDMD¶�

�NLQJ��LV�NHSW�µUDMDK¶�LQ�WKH�77��WKH�ZRUG�µDVFKRUGࢎ �VWUDQJH��LV�WUDQVODWHG�DV�µKRZ�DPD]LQJ¶�LQ��R¶ݤ

WKH� 77�� 7KH� ZRUG� µG DUR\DQ¶� �VHFXULW\� JXDUG�� LV� WUDQVODWHG� DV� &KRZNLGDDU�� 2QH� RI� )HOXGD¶V�

H[SUHVVLRQ��DV�VDLG�E\�WKH�QDUUDWRU��LV�FKDQJHG�LQWR�D�GLDORJXH�LQ�WKH�77��7KH�WHUP�µ%RGࢎ UDJKDWݤ ¶

�WKXQGHUVWULNH��LV�WUDQVODWHG�DV�µ%ROW�IURP�EOXH¶�

$SVDUD�7KHDWHUHU�0DPOD�7KH�&DVH�RI�$SVDUD�7KHDWUH LV�WKH�QH[W�VWRU\�

>3ORW�6XPPDU\��$�WKHDWUH�DFWRU�0RKLWRVK�5R\�FRPHV�WR�)HOXGD�DIWHU�UHFHLYLQJ�WKUHDWHQLQJ�OHWWHUV�

EXW�)HOXGD�WXUQV�KLP�GRZQ��WKLV�FKDUDFWHU�JRHV�PLVVLQJ DIWHU�IHZ�DQG�DVVXPHG�WR�EH�GHDG��$IWHU�D�

IHZ�PRQWK�RI�KLV�GLVDSSHDUDQFH�DQRWKHU�UHQRZQHG�DFWRU�IURP�WKH�VDPH�WKHDWUH�JURXS�JHWV�PXUGHUHG��

��� $V�WROG�E\�6DQGLS�5D\�LQ�WKH�LQWURGXFWLRQ�RI�)HOXGD�VRPRJUR�SDUW��
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)HOXGD�LQYHVWLJDWHV�DQG�ILQG�RXW�WKDW�0RKLWRVK�5R\�NLOOHG�KLV�FROOHDJXH�IRU�WDNLQJ�XS�KLV�SODFH�LQ�

WKH�JURXS�DQG�SODQQHG�KLV�RZQ�GLVDSSHDUDQFH�LQFLGHQW�@

,Q�WKH�EHJLQQLQJ�RI� WKLV�VWRU\�WKH�QDUUDWRU�VD\V�KRZ�PXFK�SOHDVHG�LV�)HOXGD�DIWHU�ZDWFKLQJ�WKH�

6KHUORFN�+ROPHV�VHULHV�LQ�7HOHYLVLRQ��7KH�FRQYHUVDWLRQ�EHWZHHQ�-DWD\X�DQG�)HOXGD�WDNHV�SODFH�

ZKHUH�DJDLQ�WKH�LGLRP�µW KRݏ ERݏL�NKDݏD NKDݏD ERݏL W KRݏ¶�LV�XVHG�WR�GHILQH�WKH�SORWV�RI�QRYHOV�ZULWWHQ�

E\�-DWD\X��ZKLFK�LV�WUDQVODWHG�DV�µ�KLV�SORWV�GLG�QRW�VKRZ�D�JUHDW�GHDO�RI�RULJLQDOLW\�RU�YDULHW\¶��7KH�

FOLHQW��0RKLWRVK�5R\�UHFHLYHV�D�WKUHDW�µ$Uݕ�RPR\�QHL��(EDU�LݕWRQDP�MRS�NܧUR¶��1R�WLPH�OHIW��VWDUW�

SUD\LQJ�\RXU�JRG��ZKLFK�LV�WUDQVODWHG�DV�µ7KLV�LV�WKH�HQG��6D\�\RXU�ODVW�SUD\HUV�¶�,Q�WKLV�VWRU\�WRR�

VRPH�GLDORJXHV�DUH�QRW� WUDQVODWHG��7KH�DGMHFWLYH�µRJRW W D¶��WR�GR�VRPHWKLQJ�ZLWKRXW�D�FKRLFH��LV�

RPLWWHG�LQ�WKH�77��6RPH�FKDUDFWHUV�LQ�WKH�77�DUH�DGGUHVVHG�E\�WKHLU�VXUQDPH�EXW�WKDW�LV�QRW WKH�

FDVH�RI�WKH�67��7KH�WHUP�µݕRUERQHݕH�NKܧERU¶ �GLVDVWURXV�QHZV��LV�FRQYHUWHG�WR�D�VHQWHQFH�µ,�GRQ¶W�

EHOLHYH�WKLV¶�

7KH�QH[W�VWRU\�RI�WKH�VHULHV�LV�6KDNXQWDODU�.DQWKDKDDU�6KDNXQWDOD
V�1HFNODFH

>3ORW�6XPPDU\��,Q�WKLV�VWRU\�WKH�WULR�WUDYHOV�WR�/XFNQRZ��'XULQJ�WKH�WUDLQ�MRXUQH\�WKH\�PHHW�DQG�

EHIULHQG�D�/XFNQRZ�UHVLGHQW��ZKRVH�IDPLO\�LV�D�IDQ�RI�WKH�LQYHVWLJDWRU��7KH�WULR�JHWV LQYLWHG�WR�KLV�

KRXVH��7KHUH��D�QHFNODFH�RI�ODWH�DFWUHVV�6KDNXQWDOD�'HYL��PRWKHU�LQ�ODZ�RI�WKH�KRVW��JHWV�VWROHQ�@

7KLV�LV�RQH�RI�WKH�YHU\�IHZ�VWRULHV�RI�)HOXGD�ZLWK�D�SURPLQHQW�IHPDOH�FKDUDFWHU�0DU\�6KHHOD��VKH�

LV�D�QDWLYH�&KULVWLDQ�DQG��DV�GHVFULEHG�E\�WKH�QDUUDWRU LQ�WKH�67��GRHVQ¶W�UHDG�%DQJOD�ILFWLRQ�H[FHSW�

IRU�µ)HOXGD�VHULHV¶�ZKLFK�LV�QRW�PHQWLRQHG�LQ�WKH�77��$�WHUP�µFݕ�ܧDW SXUXݕ¶������JHQHUDWLRQV��LV�

WUDQVODWHG�DV�µVHYHUDO�JHQHUDWLRQV¶��µW LQ�ODN¶ ���ODNKV��LV�WUDQVODWHG�DV�WKUHH�KXQGUHG�WKRXVDQG��$�

GLVFRXUVH�SDUWLFOH µ$UUHEEDV¶��WR�H[SUHVV�VXGGHQ�H[FLWHPHQW��LV�WUDQVODWHG�DV�µ*RRG�KHDYHQV¶��7KH�

ODQJXDJH�VSRNHQ�E\�WKH�FKDUDFWHU�+HFWRU�-D\DQWD�%LVZDV�LV�VDLG�DV�µ%DQJOD�ZLWK�D�ZHVWHUQ�DFFHQW¶�

E\�WKH�QDUUDWRU�ZKLFK�LV�RPLWWHG�LQ�WKH�77��7KH�WHUP�µGLEEL�JROSR¶��D�JRRG�FKDW��LV�WUDQVODWHG�DV�

µGHHS�FRQYHUVDWLRQ¶��$�GHVFULSWLRQ�DERXW�WKH�GUHVV�FRGH�LV�PHQWLRQHG�LQ�WKH�67�ZKLFK�LV�RPLWWHG�

LQ�WKH�77��7KH�67�KDV�D�UHIHUHQFH�RI�WKH�IDPRXV�%DQJOD�QRYHO�.RSDONXQGDOD �ZULWWHQ�E\�%DQNLP�

&KDQGUD� &KDWWHUMHH�� ZKLFK� LV� DJDLQ� RPLWWHG� LQ� WKH� 77�� 7KH� WHUP� µܳKܧUܳKܧU¶� �EUDWWOH� VRXQG�� LV�

WUDQVODWHG�DV�µQRLVLO\¶�LQ�WKH�77�

'5� 0XQVKLU�'LDU\�'5� 0XQVKL
V�'LDU\ LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�
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>3ORW�VXPPDU\� (PLQHQW�SV\FKLDWULVW�'5� 0XQVKL�HQJDJHV�)HOXGD�LQ�D� 
VLPSOH
�WDVN�RI�HQVXULQJ�

FRRSHUDWLRQ� RI� ��PHQ�ZLWK� D� FULPLQDO� KLVWRU\�� ZKRP�0XQVKL� KDG� SUHYLRXVO\� FXUHG� RI�PHQWDO�

GLVRUGHU��DV�KH�LV�DERXW�WR�UHOHDVH�IDFWV�DERXW�WKHLU�WUHDWPHQW�LQ�KLV�DXWRELRJUDSK\� 6RRQ��KRZHYHU��

'5� 0XQVKL�LV�PXUGHUHG��DQG�WKH�DXWRELRJUDSK\�JRHV�PLVVLQJ� )HOXGD�LQYHVWLJDWHV�DQG�ILQGV�RXW�

WKH� GRFWRUV� ZLIH� DQG� KLV� WZLQ� EURWKHU� PXUGHUHG� KLP� DQG� KLV� VRQ� VWROH� WKH� PDQXVFULSW� RI� WKH�

DXWRELRJUDSK\�DQG�WKUHZ�LW�LQ�D�SRQG�EXW�-DWD\X�VXUSULVHV�HYHU\RQH�E\�JLYLQJ�WKH�SKRWRFRS\�RI�WKH�

PDQXVFULSW�ZKLFK�KH�GLG�LQ�RUGHU�WR�UHDG�LW�@

7KLV�LV�WKH�RQO\�VWRU\�RI�WKH�)HOXGD�VHULHV�ZKHUH�WKH�YLOODLQ�LV�D�ZRPDQ��6RPH�RI�WKH�GLVFRXUVH�

SDUWLFOHV�DUH�RPLWWHG�LQ� WKLV�VWRU\�OLNH�DOO�RWKHU�VWRULHV�WKH�WHUP� µLG �HU�FmG ¶��WKH�PRRQ�RI�HLG�� LV�

WUDQVODWHG� DV� µFUHVFHQW� PRRQ¶�� $� GLPLQXWLYH��� WHUP� LQ� %DQJOD� µKXPNL�WXPNL¶LV� WUDQVODWHG� DV�

µWKUHDW¶��D�VHQWHQFH�LQ�67�µVR�FXW�PH�RXW¶�LV�WUDQVODWHG�DV�µOHDYH�PH�RXW�RI�\RXU�ERRN¶��7KH�QDUUDWRU�

GHVFULEHV�D�PDQ¶V�DJH�DV�µ)RUW\ WR IRUW\�ILYH¶�LQ�WKH�67�ZKLFK�LV�WUDQVODWHG�DV ODWH�WKLUWLHV��7KH�ZRUG�

µRQXݕRFRQD¶ �UHJUHW�DIWHU�VHOI�UHDOL]DWLRQ��LV�WUDQVODWHG�D�µJUHDW�SDQJV�RI�FRQVFLHQFH¶�

7KH�QH[W�VWRU\�LV�*RODSL�0XNWD�5RKRV\R�7KH�0\VWHU\�RI�WKH�3LQN�3HDUO

>3ORW�6XPPDU\��7KH�VWRU\�VWDUWV�DW�D�UHPRWH�ORFDWLRQ�ZKHUH�)HOXGD�DQG�SURIHVVRU�+DOGHU�JHWV�D�

MRLQW�UHFHSWLRQ��7KHUH�WKH�WULR�PHHWV�-R\FKDQG�%DUDO ZKR�SRVVHVVHV�DQ�H[WUHPHO\�UDUH�REMHFW�± D�

3LQN� 3HDUO�� ZKLFK� KDV� VRXJKW� DWWHQWLRQ� RI� TXLWH� D� IHZ� LQIOXHQWLDO� SHRSOH� LQFOXGLQJ� 0DJDQODO�

0HJKUDM��7KH�SLQN�SHDUO�JHWV�VWROHQ�E\�0DJDQODO�DQG�ODWHU�UHWULYHG�E\�)HOXGD�ZKLFK�LV�IRXQG�WR�EH�

IDNH��$W�WKH�HQGLQJ�LW�LV�UHYHDOHG�WKDW�7RSVKH�DQG�-DWD\X�UHSODFHV�WKH�RULJLQDO�SLQN�SHDUO�ZLWK�D�

IDNH�RQH�DQG�VDYHV�WKH�GD\�@

7KLV�VWRU\�LV�VHW�RQ�PXOWLSOHV�ORFDWLRQV�LQ�,QGLD��0DJDQODO�0HJKUDM¶V�FRQYHUVDWLRQ�ZLWK�RQH�RI�KLV�

MHZHOHUV LV�RQH�RI�WKH�EHVW�FRGH�PL[LQJ�RI�+LQGL�DQG�%DQJOD�ZKLFK�LV�WRWDOO\�RPLWWHG�LQ�WKH�77�DV�

WKH�ZRUN�LV�HQWLUHO\�WUDQVODWHG�LQ�(QJOLVK��/DOPRKDQ�RQ�0HJKUDM¶V�RUGHU�VLQJV�D�5DELQGUD�VDQJHHW�

³DORNHU�HL�MKRUQD�GKDUDH�GDR´�ZKLFK�LV OLWHUDOO\�WUDQVODWHG�DV�³OHW�DOO�EH�DZDVK�LQ�OLIH´��7KH�ZRUG�

XVHG�E\¶�)HOXGD�µQDWXUDOO\¶�ZKLFK�LV�WUDQVODWHG�µRI�FRXUVH¶�LQ�WKH�77��)HOXGD�VD\V�µSUDW R�SURQDP¶�

�PRUQLQJ� RYDWLRQ�� DV� D� VDUFDVWLF� FRPPHQW� WR� /DOPRKDQ� *DQJXO\ ZKLFK� LV� WUDQVODWHG� µ*RRG�

PRUQLQJ¶�LQ�WKH�77�

��� $�GLPLQXWLYH�LV�D�ZRUG�WKDW�KDV�EHHQ�PRGLILHG�WR�FRQYH\�D�VOLJKWHU�GHJUHH�RI�LWV�URRW�PHDQLQJ��WR�FRQYH\�WKH�
VPDOOQHVV�RI�WKH�REMHFW�RU�TXDOLW\�QDPHG
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/RQGRQH�)HOXGD�)HOXGD�LQ�/RQGRQ LV�WKH�QH[W�VWRU\�RI�WKH�VHULHV�

>3ORW�VXPPDU\��$�PDQ�QDPHG�5DQMDQ�0DMXPGDU�FRPHV�WR�)HOXGD�VKRZLQJ�D�SLFWXUH�RI�KLV�HDUO\�

WHHQV�DORQJ�ZLWK�D�ER\�RI�VDPH�DJH��7KH�FOLHQW�KDG�IRUJRWWHQ�PHPRULHV�RI�KLV�HDUO\�GD\V�ZKHQ�KH�

XVHG�WR�EH�DW�/RQGRQ��)HOXGD�WUDYHOV�WR�/RQGRQ�DQG�ILQGV�RXW�WKDW�LW�ZDV�KLV�FOLHQW�ZKR�NLOOHG�WKH�

RWKHU�ER\�LQ�WKH�SLFWXUH�RXW�RI�DQJHU��7KH�FOLHQW�LV�ODWWHU�NLOOHG�E\�WKDW�ER\¶V�EURWKHU@

,Q� WKLV� VWRU\� PDQ\� GLDORJXHV�� LQIRUPDWLRQ� DQG� GHVFULSWLRQV� DUH� QRW� PHQWLRQHG� LQ� WKH� 77�� $Q�

H[SUHVVLRQ�µFKHOHWL�EDQJDOL¶��WKH�ER\�LV�EDQJDOL��LV�WUDQVODWHG�DV�µ%R\�LV�,QGLDQ¶��7KH�ZRUG�µDOORSDWK��

LV�WUDQVODWHG�DV�µSUDFWLFHV�RUWKRGR[�PHGLFLQHV¶��7KH�FKDUDFWHU�'5��-\RWLUPR\�6HQ�VD\V�WKDW�IDPLO\�

PHPEHU�WKLQNV�)HOXGD�DV�WKHLU�RZQ�L�H���µHNURNRP DW W L\R¶ZKLFK�LV�WUDQVODWHG�DV�µTXLWH�IDPLOLDU�WR�

PH¶��7KH�ZRUG�µDFRPND¶ �VXGGHQO\��LV�WUDQVODWHG�DV�µSXUHO\�E\�FKDQFH¶��7KH�WHUP�µUDP�VK\DP�MRGX�

PRGKX¶��WR�PHDQ�DQ\RQH��LV�WUDQVODWHG�ZLWK�DQ�HTXLYDOHQW�H[SUHVVLRQ�LQ�(QJOLVK�µ7RP�'LFN�DQG�

+DUU\¶��-DWD\X�HQFKDQWV�µGXJJD�GXJJD¶��%DQJDOL¶V�SUD\�WR�*RGGHVV�'XUJD�EHIRUH�FRPPHQFHPHQW�

RI�D�MRXUQH\��LV�WUDQVODWHG�DV�µSUD\HUV¶��6LQFH�WKH�QH[W�SDUW�RI�WKH�VWRU\�LV�VHW�LQ�/RQGRQ�QRW�PXFK�

DOWHUDWLRQV�DUH�IRXQG��$IWHU�UHDFKLQJ�%DNHU¶V�6WUHHW�LQ�/RQGRQ�)HOXGD�PDUNV�DQ�LPDJLQDU\�SODFH�

QHDU�WR����%��ZKLFK�LV�PHQWLRQHG�DV�����LQ�77��WKH�IDPRXV�DGGUHVV�RI�6KHUORFN�+ROPHV��+H�ERZV�

WR�KLV� LPDJLQDU\�WHDFKHU�RI�GHWHFWLRQ�DQG�DGGUHVV�KLP�DV�µ*XUX¶��/RUG��0DVWHU��ZKLFK�UHPDLQV�

XQFKDQJHG�LQ�WKH�77�

7KH�VHFRQG�ODVW�VWRU\�RI�WKH�6HULHV�LV�1D\DQ�5RKRV\R�7KH�0\VWHU\�2I�1D\DQ

>3ORW�6XPPDU\��7KH�WULR�JRHV�WR�ZDWFK�D�0DJLF�VKRZ E\�0DJLFLDQ�6XQLO DQG�ILQGV�D�ER\�ZLWK�

PDJLFDO� DELOLWLHV�� 7KH� ER\� FRXOG� VD\� QXPEHUV� RI� EDQN� DFFRXQWV�� H[DP� UHVXOW�� FDU� QXPEHU� DQ\�

QXPEHU�VHTXHQFH��)HOXGD�JHWV�ZRUULHG�DERXW�WKH�ER\�DQG�WUDYHOV�ZLWK�KLP�DQG�KLV�RZQHU�WR�0DGUDV��

7KH�VSRQVRU�RI�WKH�0DJLF�VKRZ�JHWV�NLOOHG�P\VWHULRXVO\��)HOXGD�ILQGV�RXW�WKH�FXOSULW�ZKLFK�LV�WKH�

PDJLFLDQ�KLPVHOI�DV�WKH�ER\�ORVHV�KLV�PDJLFDO�DELOLWLHV@

0LQRU�DOWHUDWLRQV�DUH�IRXQG�LQ�WKH�77��7KH�H[SUHVVLRQ�µPDGK\DPLN¶��VHFRQGDU\��LQWHUPHGLDU\��LV�

PHQWLRQHG� DV� µFODVV� [¶� LQ� WKH� 77�� 6RPH� GLDORJXHV� KDYH� EHHQ� DGGHG� LQ WKH� 77�� 7KH� FKDUDFWHU�

0DJLFLDQ�6XQLO UHTXHVWV�)HOXGD� µHEDU W KHNH DPD\ DSQL QD EROH W XPL�EROEHQ�NLQGO\¶� �IURP�QRZ�

RQZDUG NLQGO\ DGGUHVV PH DV W XPL�QRW�DSQL��ZKLFK�LQ�WKH�77�EHFRPHV�µSOHDVH�FDOO�PH�6XQLO¶��7KLV�

DOWHUDWLRQ�LV�EHFDXVH�RI�WKH�DEVHQFH�RI�KRQRULILFV�LQ�(QJOLVK�6\QWD[�ZKLFK�LV�ZLGHO\�XVHG�LQ�%DQJOD��

)HOXGD�DGGUHVVHV�/DOPRKDQ�EDEX�DV�0U��/DOX�ZKLFK�LV�QRW�PHQWLRQHG�LQ�WKH�77��/DOPRKDQ�EDEX
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�XQDZDUH�RI�WKH�IDFW�WKDW�LQ�$PHULFDQ�(QJOLVK�µNLG¶�PHDQV�µFKLOG¶� VD\V�µVRQ�RI�D�JRDW¶�ZKLFK�LV�

WUDQVODWHG� DV� µ\RX� WDNH� LQWHUHVW LQ� \RXQJ� JRDW"�� 7KH� WHUP� µHNXݕ ERFKRU¶ �WZHQW\� RQH� \HDU�� LV�

WUDQVODWHG� DV� µPRUH� WKDQ� WZHQW\¶�� 7KH� WHUP� µHNRPHEDG ZLW LXP¶� �RQH� DQG� RQO\�� H[FOXVLYHO\�� LV�

RPLWWHG�LQ�WKH�77��,Q�WKH�QLQWK�VHFWLRQ�RI�WKH�VWRU\�WKH�WULR�UHDFKHV�0DGUDV�ZKHUH�/DOPRKDQ�EDEX�

PDNHV�PDQ\�FRPPHQWV�RQ�WKH�FLW\�ZKLFK�DUH�PRVWO\�RPLWWHG�LQ�WKH�77��+H�DOVR�UHFLWHV�DQRWKHU�

SRHP�ZULWWHQ�E\�%DLNXQWKD�0DOOLN�ZKLFK�LV�QRW�WUDQVODWHG��7KH�FRQFOXGLQJ�OLQHV�RI�WKH�VWRU\�DUH�

FKDQJHG�

7KH�ODVW�VWRU\�RI�WKH�VHULHV�LV�5REHUWVRQHU�5XE\�5REHUWVRQ
V�5XE\

>3ORW�6XPPDU\��7KH�WULR�WUDYHOV�WR�%LUEKXP�'LVWULFW�IRU�D�YDFDWLRQ��LQ�WKH�WUDLQ�WKH\�PHHW�3HWHU�

5REHUWVRQ�DQG�7RP�0D[ZHOO��3HWHU�5REHUWVRQ�ZDQWV�WR�UHWXUQ�D�YDOXDEOH�UXE\�WR�,QGLD�ZKLFK�ZHUH�

HDUOLHU�VWROHQ�E\�KLV�DQFHVWRU�ZKHUHDV�7RP¶V�DQFHVWRU�KDG�D�KLVWRU\�RI�EHLQJ�FUXHO�DQG�UXWKOHVV�WR�

,QGLDQV��2QH�RI�KLV�DQFHVWRU�NLOOHG�DQ�,QGLDQ�ZKRVH�GHVFHQGDQW�WDNHV�UHYHQJH�E\�VWHDOLQJ�WKH�UXE\�

IRU�RQH�GD\�DQG�WKHQ�UHWXUQLQJ�LW�WR�WKHP@

,Q� WKH� ODVW� VWRU\�RI� WKH� VHULHV�)HOXGD� VSHDNV� DERXW� WKH� ORFDWLRQ�RI� WKH�PRYLH�$EKLMDDQ��� �� L�H���

µPDPD� EKDJQH\� SDKDU¶� ZKLFK� UHPDLQV� XQFKDQJHG� LQ� WKH� 77�� 7KH� ZRUG� µVZHWDQJR¶� �SDOH�

VNLQQHG�ZKLWH�VNLQQHG��LV�PHQWLRQHG�DV�µ(XURSHDQ¶�LQ�WKH�77��7KH�ZRUG�µGKRSD¶��ZDVKHUPDQ� LV�

WUDQVODWHG�DV�µ'KREL¶��WKH�+LQGL�WHUP�RI�GKRSD��LQ�WKH�77��7KH�ZRUG�µEDXO¶��� LV�WUDQVODWHG�DV�µKDXO¶�

LQ WKH�77�ZKLFK�LQ�P\�SHUFHSWLRQ�LV�D�SULQWLQJ�PLVWDNH�RWKHUZLVH�WKH�VHQWHQFH�GRHVQ¶W�PDNHV�DQ\�

VHQVH��7KH�SUHVHQFH�RI�WZR�IRUHLJQHUV�LQ�WKH�VWRU\�D�ORW�RI�FRQYHUVDWLRQ�LV�GRQH�LQ�(QJOLVK��6R�PXFK�

DOWHUDWLRQV�DUH�QRW�VHHQ� -DWD\X�UHFLWHV�D�SRHP�UHJDUGLQJ�µNRSDL¶��� ZKLFK�LV�OLWHUDOO\�WUDQVODWHG�LQ�

WKH�77�

7KHUH�DUH���XQILQLVKHG�ZRUNV�RI�)HOXGD�ZKLFK�DUH�QHLWKHU�WUDQVODWHG�QRU�PHQWLRQHG�LQ�&RPSOHWH�

$GYHQWXUHV�RI�)HOXGD�SDUW���DQG���

,Q�P\�RSLQLRQ�7KH�&XUVH�RI�WKH�*RGGHVV LV�WKH�EHVW�WUDQVODWHG�VWRU\�LQ�WKH�)HOXGD�VHULHV�IROORZHG�

E\�7KH�/RFNHG�&KHVW EHFDXVH�WKHVH�WZR�VWRULHV�LQ�77�LQ�VSLWH�RI�KDYLQJ�/LQJXLVWLF�DQG�&XOWXUDO�

FKDQJHV�FDSWXUHV�WKH�RULJLQDO�HVVHQFH�RI�WKH�67�YHU\�QLFH�

��� $�ILOP�GLUHFWHG�E\�6DW\DMLW�5D\�LQ�����
��� $�VSHFLDO�W\SH�RI�VLQJHUV�LQ�%HQJDO�ZKR�ZULWHV�WKHLU�VRQJ�DQG�VLQJ�ZKLOH�WUDYHOOLQJ�IURP�SODFH�R�SODFH
��� 7KH�.RSDL�5LYHU�LV�D�WULEXWDU\�RI�WKH�0D\XUDNVKL�5LYHU��,W�IORZV�SDVW�VXFK WRZQV�DV�6DQWLQLNHWDQ��%ROSXU��
.DQNDOLWDOD��.LUQDKDU�DQG�/DEKSXU�LQ�%LUEKXP�GLVWULFW�LQ�WKH�,QGLDQ�VWDWH�RI�:HVW�%HQJDO�



�� _�3 D J H

�� 'DWD�

,Q�WKH�IROORZLQJ�VHFWLRQ ,�DP�JRLQJ�WR�SRLQW�RXW D�IHZ�/LQJXLVWLF�FKDQJHV�IURP�HDFK�VWRU\�

�����/LQJXLVWLF�FKDQJHV�LQ�77�

6WRU\�WLWOH 6RXUFH�7H[W 7UDQVODWHG�WH[W

)HOXGDU�
*R\HQGDJLUL�
'DQJHU� LQ�
'DUMHHOLQJ

µ$PL W R DGࢎ ݤ P Oܭ Gࢎ ¶DLQLݤ �QHJDWLYH�
VHQWHQFH�

µ%D�ED��NܧW R EܧUR KRܭFKR W XPL�  Ѻ"¶
�LQWHUURJDWLYH�

µ,�GLGQ¶W�JR�WR�WKH�0DOO�WRGD\��GLG�,"¶
�WDJ�TXHVWLRQ�

µ0\�ZRUG��\RX�KDYH�EHFRPH�D�\RXQJ
PDQ�¶ �([FODLPDWRU\�

%DGVKDKL� $QJWL �
7KH� (PSHURU
V�
5LQJ

µW XPL FKXWL� SDEܭ W R"¶ �<HV�1R�
TXHVWLRQ�

µFܧS��Fܧ EKܭW RUܭ Fܧ¶ �&RPPDQG�

µ<RX¶OO�JHW�OHDYH��ZRQ¶W�\RX"¶
�7DJ�TXHVWLRQ�

µ6K�K�K�� 1RW� D� ZRUG�� /HW¶V� JR� LQ�¶
�6XJJHVWLYH�

.DLODVK�
&KRXGKXU\
U�
3DWKDU�.DLODVK�
&KRXGKXU\
V�
-HZHO

µQܧW XQ NRQR UܧKRܧݕݕ EXGࢎ �RQH�KL"¶ݤ
TXHVWLRQ�

SHQFLO�WHQVLO��GLPLQXLWLYH�

µ:K\"� +DYH� \RX� IRXQG� D� QHZ�
P\VWHU\"¶ �7ZR�TXHVWLRQV�

3HQV�RQH�ZRUG�

6KH\DO� 'HERWD�
5RKRV\R�7KH�
$QXELV�0\VWHU\

µݕXW RUDƾ DU GX PLQLWܭU�PRGGKܭ EܭULܭ
SRݏD XFLW ¶ �VXEMXQFWLYH�

µܭWD ERG KRܭ�¶ �VWDWHPHQW�

µEROODP WR� DPL� DPDU� EKDܳQܭNܭ� QLܭ�
KDݕSDW DO Gࢎ �VWDWHPHQW�DFFKL¶ݤ

,W¶V� JRLQJ� WR� WDNH� XV� DW� OHDVW� WHQ�
PLQXWHV� E\� WD[L�� VR� OHW¶V�
JR�¶�LPSHUDWLYH�

&RXOG� WKLV� EH� (J\SWLDQ"¶
�LQWHUURJDWLYH�

µ'LGQ¶W� ,� WHOO� \RX� ,� ZDV� WDNLQJ P\�
QHSKHZ� WR� WKH� KRVSLWDO"¶
�LQWHUURJDWLYH�

*DQJWRNH
*RQGRJRO�7URXEOH�
LQ�*DQJWRN

µ.ܧNKRQ Gࢎ ܭݤ NRQ�ܳ QWD NDGࢎ ܭݤ OHܳH�
Gࢎ ܭDݤ W D EܧOD�MDܭ QD¶��VWDWHPHQW�

µGࢎ ܭݤ UܭWܭ NKDܭ ORNWD¶� �VWDWHPHQW�

µ:KR� NQHZ� ZKDW� PLJKW� FRPH� LQ�
KDQG\�RQH�GD\"¶��LQWHUURJDWLYH�

µ$IWHU� DOO�� KH� GRHV� HDW� D� ORW�� GRHVQ¶W�
KH"¶ �WDJ�TXHVWLRQ�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@
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6WRU\�WLWOH 6RXUFH�7H[W 7UDQVODWHG�WH[W

6RQDU�
.HOOD�7KH�
*ROGHQ�
)RUWUHVV

µ/RNNKR�NRUOL�QLݕFRL¶�VWDWHPHQW�

SKXݏXW SKXݏXW �RQRPDWRSRHLF�

W Ѻ W Ѻ �RQRPDWRSRHLF�

µ'LG� \RX VHH� WKRVH� VPRNH� ULQJV"¶�
�LQWHUURJDWLYH�

)OLWWLQJ

FU\LQJ�UDXFRXVO\

%DNVKR�
5RKRVK\R
�,QFLGHQW�
RQ� WKH�
.DOND�
0DLO

µܧW R DG �¶"NKODPR�N QRܭ
�LQWHUURJDWLYH�

µDSQDU FDVH WD NL VHWD Gࢎ ¶»RGL�EROHQݤ
�UHTXHVW�

µFDEL�GܭZD�FKLOR QD EXGࢎ ¶KLݤ

µ<RX� PXVW� OHDUQ�¶� KH� VDLG�� µWR� SOD\� LW� FRRO�¶
�6WXUFWXUDO�FKDQJH�

µ/HW¶V� KHDU� WKH� GHWDLOV� RI� \RXU�
FDVH�¶�VXJJHVWLYH�

µ:DVQ¶W�LW�ORFNHG"¶
�FKDQJH�LQ�VHPDQWLFLW\�

6DPDGGDU
HU�&KDEL�
7KH�.H\

µDPDU«�QDPܭ¶

µܭU�QDP�KROR��������¶

µPDGࢎ ܭKݤ PDGࢎ ܭKݤ NKDUDS¶�3UR�GURS�

µNKDOL VDUܳܭDPD�ܳDLW ܭ EROW ¶Qܭ
�3UR�GURS����

µ,Q�������P\�������QDPH¶�6WUXFWXUDO�FKDQJH�

µ7KH� FRPELQDWLRQ� �������¶�FKDQJH� LQ�
VHPDQWLFLW\�

µ,� OLNHG�KLP�D�ORW��EXW�VRPHWLPHV�KH DQQR\HG�
PH�¶

µ+H�NHSW�DVNLQJ�PH�WR�VLQJ�WKH�VDUJDP�¶
.DLODVKH�
.HOHQNDUL
�$� .LOOHU�
LQ�.DLODVK

µ-RƾOL�ORNܭ NL�NRUܭ H Gࢎ ¶"LQLVWD�NRUORݤ

µ.XUXNNKܭWUܭ Gࢎ ܭݤ REݕ PDUDW W RN
DVWURݕRVW UܭU NRW KD� EROD� KRܭFKܭ W DU
VRQƾH DGࢎ UܭNݤ DWRPLF PDURQDVW UܭU�PLO�
DFKܭ W D Gࢎ DQLVݤ W R"¶�LQWHUURJDWLYH�

µ:KR� GLG� WKLV"� +RZ� GLG� WKH� DQFLHQW� WULEDO�
SHRSOH JHW�KROG�RI�DGHTXDWH�WHFKQRORJ\�WR�GR�
WKLV"¶��WZR�TXHVWLRQV�

µ7KH�ZHDSRQV� GHVFULEHG� LQ� RXU�0DKDEKDUDWD�
EHDU� UHVHPEODQFHV� WR� DWRPLF� ZHDSRQV�� 6R�
PD\EH������¶�6WDWHPHQW�

5R\DO�
%HQJDO�
5DKDVK\D
�
7KH�5R\DO�
%HQJDO�
0\VWHU\

Gࢎ RƾROHݤ Gࢎ "DEHQݤ
�3UR�GURS���<HV�1R�TXHVWLRQ�

DSQL� Gࢎ ࢎOGܧݤ �RQW ݤ ORNWDNܭ PHUH� SKܭOH�
GLOܭQ" �<HV�1R�TXHVWLRQ�

µ:RXOG�\RX�OLNH�WR�VHH�D�IRUHVW�
)HOX�%DEX"¶
�VWUXFWXUDO�FKDQJH��:K�TXHVWLRQ�

µ:K\��/DOPRKDQ�%DEX��ZK\�GLG�\RX�KDYH� WR�
NLOO�D�PDQ�ZKR�LV�YHU\�PXFK DOLYH"¶
�ZK�TXHVWLRQ�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@

��� %DQJOD�LV�D�SUR�GURS�ODQJXDJH LQ�ZKLFK�FHUWDLQ�FODVVHV�RI�SURQRXQV�PD\�EH�RPLWWHG�ZKHQ�WKH\�DUH�SUDJPDWLFDOO\�
RU�JUDPPDWLFDOO\� LQIHUDEOH��7KH�SKHQRPHQRQ�RI� �SURQRXQ�GURSSLQJ�� LV�DOVR�FRPPRQO\� UHIHUUHG� WR�DV�]HUR�RU�QXOO�
DQDSKRUD
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6WRU\�WLWOH 6RXUFH�WH[W 7UDQVODWHG�WH[W

-R\ %DED�
)HOXQDWK� 7KH�
0\VWHU\�RI�WKH�
(OHSKDQW�*RG

µG RPHGKݕݕDݕܧ ܳKDWܭ ELGࢎ RDݤ G �RPLݕܧ
GܭNKܭFKܭQ� NܧNKRQR"¶�2QH�
TXHVWLRQ�

µDSQL� XSRQQDݕ OܭNKܭQ� �DSQDU�
ERUQRQD� WR G DݕܭDUD�KREH�N QR"¶
�LQWHUURJDWLYH�

µ+DYH� \RX� HYHU� VHHQ� WKH� 9LMD\D 'DVKDPL�
FHOHEUDWLRQV�LQ�9DUDQDVL"�<RX�NQRZ��ZKHQ�
'XUJD� 3XMD� HQGV� DQG� DOO WKH� LGROV� DUH�
LPPHUVHG� LQ� WKH� ULYHU� DW� 'DVKDVKZDPHGK�
*KDW"¶ �7ZR�TXHVWLRQV�

µ<RX� DUH� D� ZULWHU�� /DOPRKDQ� %DEX�� <RX�
VKRXOG� EH DEOH� WR� EH� D� ELW� PRUH� JUDSKLF�¶
�6WDWHPHQW�

*KXUJKXWL\DU�
*KDWRQD�7KH�
/RFNHG�&KHVW

µ$U� NRWD� SܧODݕL� DFKܭ EKDEFKLV�
EDƾODG �LQWHUURJDWLYH�¶"ܭݕܭ

µ1D�KROܭ DU� G G XU�DݕL"¶�
�LQWHUURJDWLYH�

µ7KHUH� LV� QR�RWKHU�3ODVVH\� LQ�%HQJDO�� GHDU�
ER\�¶�6WDWHPHQW�

µ<HV�� LW� FHUWDLQO\� GLG�� 2U� ,¶G� QHYHU� KDYH�
WUDYHOOHG�WKLV�GLVWDQFH�¶�WZR�VHQWHQFHV�

%RPEDL\HU�
%RPEHWH�7KH�
%DQGLWV�RI�
%RPED\

µERPEDLܭU�VXNKܧERUWD�EXGࢎ KLݤ DGࢎ �Lݤ
SܭOܭQ"¶

µ6SULƾ�ܳ FKܭ QD�GܧP"¶�
�(FKR�TXHVWLRQ�

µ*RRG� QHZV� IURP�%RPED\�� ,� WDNH� LW"� 'LG�
\RX� KHDU� IURP� WKHP� WKLV PRUQLQJ"¶�WZR�
TXHVWLRQV�

µ'LG�\RX�IRUJHW�WR�ZLQG�LW"�2U�KDV�WKH�VSULQJ�
JRQH"¶�<HV�1R�TXHVWLRQ�

*RVDLSXU�
6DUJDUDP�7KH�
0\VWHU\�RI�WKH�
:DONLQJ�'HDG

µ&ROXQ�QD�PRݕDL¶�6XJJHVWLYH�

µ7RUݕX¶�WHPSRUDO�DGYHUE�

µ:K\�GRQ¶W�ZH�DOO�JR"¶�LQWHUURJDWLYH�

)ULGD\��RPLVVLRQ�RI�7HPSRUDO�DGYHUE����

*RURVWKDQH\�
6DEGKDQ�7KH�
6HFUHW� RI� WKH�
&HPHWHU\

µNܭQR�PܧVDLݕ��LNKEܭQ�QD�NܭQR"¶

µGࢎ ܭݤ EKXO�WD�DU�SmFKGࢎ �HWDݕ�RQ�NRUHݤ
DSQL�NRUEHQ�NܭQR"¶�LQWHUURJDWLYH�

µ:K\�QRW"¶�VWUXFWXUDOO\ FKDQJHG�

µ<RX�VKRXOG�NQRZ�EHWWHU�¶�6WDWHPHQW�

&KKLQQDPDVWDU�
$EKLVKDS�� 7KH�
&XUVH� RI� WKH�
*RGGHVV

µORƾ� UDQH� ܳDݏLWD� NLURNRP� VDUYLV�
G Dܭ HWDݕ G HNKD G �MXVVLYH��UNDU¶ܧ

µݕHWD� SKܭOX� PLWWLUܭU VDKDGࢎ ࢎGݤ �Rݤ
FKDUDݕ�RPEKRE�QR\¶�QHJDWLYH�

µ/HW¶V� VHH� KRZ� LW� SHUIRUPV� RQ� D� ORQJ�
UXQ¶�VXJJHVWLYH�

µ<HV��%XW��LQ�RUGHU�WR�GR�WKDW��0U�-DWD\X��\RX�
PRVW�GHILQLWHO\�QHHG� WKH DVVLVWDQFH�RI�)HOX�
0LWWHU�¶�DIILUPDWLYH�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@

��� 7HPSRUDO�DGYHUEV DUH�XVHG�WR�VSHFLI\�WKH�WLPLQJ�RI�DQ�DFWLRQ�RU�HYHQW�
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6WRU\�WLWOH 6RXUFH�WH[W 7UDQVODWHG�WH[W

+DW\DSXUL�
7KH�+RXVH�RI�
'HDWK

µPLOFKܭ"�$U�NL�FKDL"¶��WZR�TXHVWLRQV�

µܭ W ܭOODWܧ NDU�NRULQL"�¶�LQWHUURJDWLYH�

µ,V� WKDW FORVH� HQRXJK� IRU� \RX"¶�RQH�
TXHVWLRQ�

µ7KHUH�DUH�YHU\�IHZ�SHRSOH�LQ�WKLV�WRZQ�
ZKR�KDYHQ¶W�FRPH�WR�PH�¶�VWDWHPHQW�

*RORNGKDP�
5RKRV\R�7KH�
0\VWHULRXV�
7HQDQW

µERL� WKܭNH� PXNK W XOH UDVW DU GLNH FDLW ܭ
KܧOR� SKܭOXGD� NH�� NROLƾ� EܭO� EHGܭݤ
XWKܭFKܭ¶

µ&RU DSQDU G DG DU� ܳKܧUܭ NL QLW ܭ
GKXNܭFKLOR�RQXPDQ�NܧUW ܭ SDUHQ"¶

)HOXGD�KDG�WR�VWRS�UHDGLQJ�DQG�JODQFH�
DW�WKH�IURQW�GRRU��IRU�VRPHRQH�KDG UXQJ�
WKH�EHOO��MRLQHG�

µ:K\�GLG�WKH�WKLHI�JR�WR \RXU�EURWKHU¶V�
URRP"� ,� PHDQ�� ZKDW� PLJKW� KDYH�
LQWHUHVWHG�KLP"�'R�\RX�KDYH�DQ\�LGHD"¶
�WKUHH�TXHVWLRQV�

-RWR� .DQGR�
.DWKPDQGXWH
�7KH�
&ULPLQDOV� RI�
.DWKPDQGX

ULU�WRULUܧݕ

ܭFKܭL�ERQGKXWLH�NKXQ�KRܭ

8QZHOO�RPLVVLRQ�RI�GLPLQXWLYH����

µ,W�LV�WKLV�IULHQG�RI�+LPDGUL¶V ZKR�KDV�
EHHQ� NLOOHG�¶�VWUXFWXUDO� FKDQJH��
LQVHUWLRQ�RI�H[SOHWLYH��� LQ�77�

1DSROHRQHU�
&KLWKL�
1DSROHRQ
V�
/HWWHU

µ5DW W LUܭ FKLOR� SDNKLWD�� �ODܭRNDOEݕ QܭL��
UܧKRݕݕR¶

µ/ܭNKD�WܭNKD¶

µ<HV�� ,W�ZDV� WKHUH� LQ� WKH� FDJH�ZKHQ� ,�
ZHQW� WR� EHG�� EXW� ZDV� JRQH� LQ� WKH
PRUQLQJ�� *UHDW� P\VWHU\"¶�VWUXFWXUDO�
FKDQJH�� LQVHUWLRQ� RI� H[SOHWLYH��
LQWHUURJDWLYH�

µ5HDG�VRPH¶�RPLVVLRQ�RI�GLPLQXWLYH�

7LQWRUHWWRU�
-LVKX�
7LQWRUHWWR
V�
-HVXV

µG ¶NKXQ�NL�NDQGRܭ

µNL PLVWDU PLW W LU" NܭPRQ�DFKܭQ"¶

µ$ZIXO��LVQ¶W�LW"¶
�QRW�OLWHUDO�WUDQVODWLRQ��LQWHUURJDWLYH�

µ+HOOR�� 0U� 0LWWHU�� +RZ� DUH�
\RX"¶�PHUJHG�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@

��� $�GLPLQXWLYH� LV� D�ZRUG� WKDW� KDV�EHHQ�PRGLILHG� WR� FRQYH\� D� VOLJKWHU� GHJUHH�RI� LWV� URRW�PHDQLQJ�� WR� FRQYH\� WKH�
VPDOOQHVV�RI�WKH�REMHFW�RU�TXDOLW\�QDPHG��RU�WR�FRQYH\�D�VHQVH�RI�LQWLPDF\�RU�HQGHDUPHQW�
��� $Q�H[SOHWLYH�RU�GXPP\�VXEMHFW�D�ZRUG�RU�SKUDVH�XVHG�WR�ILOO�RXW�D�VHQWHQFH�RU�D�OLQH�RI�YHUVH�ZLWKRXW�DGGLQJ�WR�
WKH�VHQVH�
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6WRU\�WLWOH 2ULJLQDO�7H[W 7UDQVODWHG�WH[W

$PEDU�6HQ�
$QWRUGKDQ�
5RKRV\R�
7KH�
'LVDSSHDUDQFH�
RI�$PEDU�6HQ

µDPDU� �UܭݕUERQDܧݕ �DVWLݕ EKRJ� NܧUDU�
Gࢎ RQQRݤ SURVW XW KܧX�� $U� DWݕ G LQ PܭDG �
SDOLܭ SܧWK SDEܭ QD¶

µSRULEDUܭ DU�N�N�WKDNܭ"¶

µ<RX�GHVWUR\HG�PH��1RZ�\RX�ZLOO�SD\�
IRU� LW�� LQ� MXVW� VHYHQ�GD\V��'RQ¶W� WKLQN�
\RX�FDQ�JHW�DZD\�ZLWK�LW�WKLV�WLPH�¶
�VWUXFWXUDO�FKDQJH�

µ:KR� HOVH� LV� WKHUH� LQ� \RXU�
IDPLO\"¶�DEVHQFH�RI�UHGXSOLFDWLRQ����

-DKDQJLUHU�
6ZDUQDPXGUD�
7KH�*ROG�
&RLQV�RI�
-DKDQJLU

µW DKROܭ }Nܭ SRNNKLELG NRUܭ GLQ�QD¶
�VXJJHVWLYH�

µݏܭLܭ Gࢎ ܭDEݤ N QR"¶

µ7KHQ�ZK\�GRQ¶W� \RX� WXUQ�KLP� LQWR� D�
ELUG�ZDWFKHU"¶
�VWUXFWXUDO�FKDQJH�LQWHUURJDWLYH�

µ%XW� ZK\� VKRXOG� \RX� HYHQ� WKLQN� RI�
WXUQLQJ�KLP�GRZQ"¶�VWUXFWXUH�FKDQJH�

(EDU�.DQGR�
.HGDUQDWKH�
&ULPH�LQ�
.HGDUQDWK

µR�ERLWܭ Gࢎ ܭݤ DSQDU PRW R ORNܭU�EKDEQDU�
NKRUDN�FKLOR� W D W R Gࢎ DQWݤ XP QD PRݕDL�¶

µXQL�DU�DܭݕQQL"¶�QHJDWLYH�TXHVWLRQ�

µ:KDW�DERXW�P\�ODWHVW�QRYHO"�+RZ�FDQ�
WKDW� SRVVLEO\� JLYH� \RX� IRRG� IRU
WKRXJKW"¶
�7ZR�LQWHUURJDWLYH�VHQWHQFH�

µ:KHQ� GLG� \RX� VHH� KLP"¶�SRVLWLYH�
TXHVWLRQ�

%RVHSXNXUH�
.KXQNKDUDSL�
7KH�$FKDU\D�
0XUGHU�&DVH

µ$PDU�ܳROSܭU Gࢎ D�ܳXQݤ URܭ W DL¶
�VWDWHPHQW�

µ%DULU XW W RU ܳD�ܳKӁܭݕ ܳROL�ܳ FKܭ¶
�VWDWHPHQW�

µ2L�NKXQ KRZD EDULW ܭ DPL�
NܧQG RUSRQDUD\DQܭU�MLERQL QLܭ ULVDUF�
NRUERۇ¶�H[FODLPDWRU\�

µ,W� ZDV� D� ELW� OLNH� WKH� VWRULHV� ,� ZULWH��
ZDVQ¶W�LW"¶ �7DJ�TXHVWLRQ�

µ5HPHPEHU�WKDW�EDFN�ODQH"¶
�LQWHUURJDWLYH�

µ0H"�:ULWH VRPHRQH¶V�ELRJUDSK\�LQ D�
KRXVH� ZKHUH� WKHUH¶V� EHHQ� D� PXUGHU"�
$UH�\RX�PDG"¶��WKUHH�TXHVWLRQ�

'DUMHHOLQJ�
-DPMRPDW�
0XUGHU�LQ�WKH�
0RXQWDLQV

µWLQLH�DPDNܭ FKRELWܭ IDUܧ G  Q¶

µNܭQR"¶

µ,W� ZDV KH� ZKR� JDYH� PH� P\� ILUVW�
EUHDN�¶�LQVHUWLRQ�RI�H[SOHWLYH�

µ:KDW�PDNHV�\RX�VD\�WKDW"¶�FKDQJH�LQ�
VWUXFWXUH�FKDQJH�LQ�PHDQLQJ�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@

��� 5HGXSOLFDWLRQ�LQ�OLQJXLVWLFV�LV�D�PRUSKRORJLFDO�SURFHVV�LQ�ZKLFK�WKH�URRW�RU�VWHP�RI�D�ZRUG�RU�HYHQ�WKH�ZKROH�ZRUG�
LV�UHSHDWHG�H[DFWO\�RU�ZLWK�D�VOLJKW�FKDQJH��5HGXSOLFDWLRQ�LV�XVHG�LQ�LQIOHFWLRQV�WR�FRQYH\�D�JUDPPDWLFDO�IXQFWLRQ��VXFK�
DV�SOXUDOLW\��LQWHQVLILFDWLRQ��HWF���DQG�LQ�OH[LFDO�GHULYDWLRQ�WR�FUHDWH�QHZ�ZRUGV�
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6WRU\�WLWOH 2ULJLQDO�7H[W 7UDQVODWHG�WH[W

%KXVZDUJD�
%KR\RQNRU�
3HULO�LQ�
3DUDGLVH

µܭEDU NRW KDܭ Gࢎ ¶ܭDRD�KRFFKݤ

µ2EEKܭV�QܭL¶

µ$SQLܧ�Gࢎ RWݤ KD�ELQRܭ NRUFKܭQ¶

µ:KHUH�DUH�ZH�JRLQJ�WKLV�\HDU"¶
�$FWLYH�

µ,� KDYHQ¶W� SOD\HG� IRU� D� ORQJ� WLPH�¶�
�3UR�GURS�

µ$UH� \RX� WU\LQJ� WR� EH� PRGHVW��
/DOPRKDQ�%DEX"�,QWHUURJDWLYH�

,QGUDMDO�
5RKRV\R�
7KH� 0DJLFDO�
0\VWHU\

µFRNOHW�N PRQ�ODܳFKܭ"¶

µܭ EKDED Gࢎ ܭDݤ QD¶

µ7KLV� LV� D� EDU� RI� FKRFRODWH�� 7DNH� D�
ELWH��+RZ�GR�\RX�OLNH�LW"¶
�WKUHH�VHQWHQFHV�

µ-XVW�LPDJLQH�¶�SRVLWLYH�

$SVDUD�
7KHDWHUHU�
0DPOD�
7KH� &DVH� RI�
$SVDUD�
7KHDWUH

µ&KLQW XP EROOܭ EKXO�KREܭ¶

µܧݕUERQHݕH�NKܧERU¶

µXQL NL ELEDKLWR� FKLOܭQ"¶�<HV�1R�
TXHVWLRQ�

µ.QRZ�KLP"�1RW�UHDOO\�¶
�VHQWHQFH�EUHDN�

µ,�GRQ¶W�EHOLHYH�WKLV�¶
�FKDQJH�PHDQLQJ��QHJDWLYH�VHQWHQFH�

µ+H�ZDV�PDUULHG��ZDVQ¶W�KH"
�WDJ�TXHVWLRQ�

6KDNXQWDODU�
.DQWKDKDDU�
6KDNXQWDOD
V�
1HFNODFH

µQD��DSQDU�DGݕܭ ࢎLURGDUGݕ ¶Rݤ
�H[FODLPDWLRQ�

µ.RQ�KRWܭOH�XWKEHQ"¶�LQWHUURJDWLYH�

µ<RX¶UH ULJKW��/DOPRKDQ�%DEX�¶
�DVVHUWLRQ�

µ:H�FRXOGQ¶W�UHDOO\�HQMR\�RXUVHOYHV�LI�
ZH� GLGQ¶W� VWD\� VRPHZKHUH
FRPIRUWDEOH�¶�VWDWHPHQW�

'U�� 0XQVKLU�
'LDU\ �
'U��0XQVKL
V�
'LDU\

µ+XPNL�WXPNLW ¶ܭ

µ$SQDU�QD�SRݏOܭL�QRܭ"¶
�QHJDWLYH�LQWHUURJDWLRQ�

µ7 DL ¶RLݕ

µ7KUHDW¶�RPLVVLRQ�RI�GLPLQXWLYH�

µ:K\ DUH�\RX�VR�NHHQ"¶
�SRVLWLYH�LQWHUURJDWLRQ�

µ2.��2.��,�ZRQ¶W�IRUJHW��,�SURPLVH�¶
�6WUXFWXUDO�&KDQJH�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@
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6WRU\�WLWOH 2ULJLQDO�7H[W 7UDQVODWHG�WH[W

*RODSL�0XNWD�
5RKRV\R�
7KH�0\VWHU\�RI�
WKH�3LQN�3HDUO

µG XG LQܭU Gࢎ RQQRݤ Gࢎ RGLݤ NRONDW DU
ELVDNW R ED\X W KܭNܭ UܭKDL SDRD Gࢎ DHݤ W R
PRQG R NL"¶
�LQWHUURJDWLYH�

µERG KRܭ NDܳRGࢎ Rܭݤ G ¶FKLܭNKܭ

µ,�MXVW�ZDQWHG�WR�JHW�RXW�RI�&DOFXWWD�
IRU�D�FRXSOH�RI�GD\V� $W�OHDVW�WKH�DLU�
LQ�6RQDKDWL�ZLOO�EH�FOHDQHU�¶
�&KDQJH�LQ�VWUXFWXUH�VWDWHPHQW�

µ,Q IDFW��,�WKLQN�,�UHDG�D�UHSRUW�RQ�LW�
VRPHZKHUH�¶�FKDQJH�LQ�PRRG�

/RQGRQH�
)HOXGD�
)HOXGD�LQ�
/RQGRQ

µ%DK� ܭ W R EKDOR�NKܧERU¶
�H[FODLPDWRU\�

µNKǊWLܭ NKǊWLܭ¶��UHGXSOLFDWLRQ�

µ7KDW¶V�JRRG�QHZV��LVQ¶W�LW"¶
�7DJ�TXHVWLRQ�

µD�ORW¶�RPLVVLRQ�RI�UHGXSOLFDWLRQ�

1D\DQ�5DKDV\D�
7KH�0\VWHU\�2I�
1D\DQ

µRU�FKܭ\ܭ EܭVL�NHX�SDܭQL¶�QHJDWLYH�

µܭEDU W KܭNH� DPDܭ DSQL� QD� EROܭ W XPL
EROEܭQ�NDLQGOL¶

µ,Q�IDFW��KH�JRW�WKH�KLJKHVW�PDUNV�LQ�
%HQJDOL�WKLV \HDU�¶ �DVVHUWLYH�

µ3OHDVH�FDOO�PH�6XQLO��0U�0LWWHU�¶
�DEVHQFH�RI�KRQRULILF SURQRXQ����

5REHUWVRQHU�
5XE\�
5REHUWVRQ
V�
5XE\

µ%KDEXQ W R GܭNKL¶�LPSHUDWLYH�

µ$SQL�NKXE�EKDOR�NRUܭL Gࢎ QܭDQݤ DPL�R�
G KܧURQܭU� NXݕRƾRݕNDUܭ ELݕݕDݕ NRUL� QD�
W DR N QR Gࢎ LܳܳHVݤ NRUFKHQ EROXQ W R¶

µ6KDPHIXO��LVQ¶W�LW"�WDJ�TXHVWLRQ�

µ,�ZRXOGQ¶W� NQRZ��<RX� NQRZ�YHU\�
ZHOO� ,� GRQ¶W� EHOLHYH� LQ� VXFK
VXSHUVWLWLRQV�¶ �FKDQJH�LQ�VWUXFWXUH�

7DEOH����>/LQJXLVWLFV�FKDQJHV��)HOXGD�VRPRJUR�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD SDUW���@

)URP�WKH�JLYHQ�GDWD�LW�LV�VHHQ�WKDW�D�ORW�RI�VWUXFWXUDO�RU�V\QWDFWLF�FKDQJHV�DUH�PDGH�LQ�WKH�77��0DQ\�

VHQWHQFH� W\SH� DUH� DOWHUHG� IURP� 67�� 5HGXSOLFDWLRQ�� GLPLQXWLYH�� RQRPDWRSRHLF� H[SUHVVLRQ� DUH�

WUDQVODWHG�GLUHFWO\�LQWR�(QJOLVK�ZRUGV��,QVHUWLRQ�RI�([SOHWLYHV�DUH�ORFDWHG�LQ�WKH�77��3UR�GURSV�LQ�

WKH�67�DUH�QRW�VKRZQ�LQ�WKH�77�DQG�DOO�WKLV�FKDQJHV�DUH�PDLQO\�QRWLFHG�LQ�WKH�GLVFRXUVH�SRUWLRQV�

RI�HDFK�VWRU\�

��� ,Q�OLQJXLVWLFV��DQ�KRQRULILF LV�D�JUDPPDWLFDO�RU�PRUSKRV\QWDFWLF�IRUP�WKDW�HQFRGHV�WKH�UHODWLYH�VRFLDO�VWDWXV�RI�WKH�
SDUWLFLSDQWV�RI�WKH�FRQYHUVDWLRQ� ,Q�(QJOLVK�KRQRULILFV�DUH�VSHFLILHG�E\�WLWOHV�OLNH�05��056��(WF��EXW�LQ�%DQJOD�WKHUH�
DUH�VHSDUDWH�SURQRXQV�OLNH�µDSQL¶��KRQRULILF���µWXPL¶��QHXWUDO���µWXL¶��KRQRULILF�
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���� &XOWXUDO FKDQJHV�LQ�77�

,Q WKLV�VHFWLRQ &XOWXUH�6SHFLILF�FKDQJHV�IURP WKH VWRULHV�RI�WKH�VHULHV�ZLOO�EH�PHQWLRQHG�

6725<�7,7/(6 6285&(�7(;7 75$16/$7('�7(;7

)(/8'$5�
*2<(1'$*,5,�
'$1*(5�,1�
'$5-((/,1*

µ0DWKDU�FKXOݕ�RE�SDND¶

µ5DMHQEDEX¶

µ$OO�KLV�KDLU�KDG�WXUQHG�JUH\¶
�IRUHLJQL]DWLRQ�

µ5DMHQEDEX¶�GRPHVWLFDWLRQ�
%$'6+$+,�
$1*7,�7+(�
(03(525
6�5,1*

µ' KLUXNDND¶

µ%RWܭ¶

µ'KLUXNDND¶�GRPHVWLFDWLRQ�

µ5HDOO\"¶��IRUHLJQL]DWLRQ�

.$,/$6+�
&+2:'+85<
5�
3$7+$5�.$,/$6+�
&+2:'+85<
6�
-(:(/

µ$SQDUDܭ�NWX�ERݕXQ¶

µݕH�NL�NܧW KDۇ¶

µNRWPRW¶

µ3OHDVH KDYH�D�VHDW¶� �IRUHLJQL]DWLRQ�

µ*RRG�KHDYHQV¶��IRUHLJQL]DWLRQ��

µ0XUGHUHURXV¶ �IRUHLJQL]DWLRQ�
6+(<$/� '(%27$�
52+26<2�7+(�
$18%,6�0<67(5<

µ1DK¶

µ1LOPRQL�%DEX¶

µ1R��WKDQNV�¶ �IRUHLJQL]DWLRQ�

µ1LOPRQL�%DEX¶��GRPHVWLFDWLRQ�

*$1*72.(<�
*21'2*2/�
7528%/(�,1�
*$1*72.

µW DQW ULN¶

µܭݕWDUܭ�NWD�L\ܭ QD KRZD REG KL¶

µ7DQWULN�$UWV¶ �GRPHVWLFDWLRQ�

µ,�ZLVK�,�NQHZ�ZKDW�LW�VDLG�¶
�IRUHLJQL]DWLRQ�

621$5� .(//$�7+(�
*2/'(1�
)2575(66

µ-DWLVPDU¶

µ%RNFRQG RU¶

µ6LGKX�M WKD¶

µ-DWLVPDU¶���GRPHVWLFDWLRQ�

µ,GLRW¶ �IRUHLJQL]DWLRQ�

µ8QFOH 6LGKX¶��IRUHLQL]DWLRQ�
%$.6+2�
5$+$6+<$�
,1&,'(17� 21� 7+(�
.$/.$�0$,/

µSRQFDQQR¶

µ.KRND¶

µ0LG�ILIWLHV¶ �IRUHLJQL]DWLRQ�

µ.KRND¶����GRPHVWLFDWLRQ�

6$0$''$5(5�
&+$%, �
7+(�.(<

µܭU�QDP�KROR�HLW�WX�QDLQ�RDQ¶

µG DG X¶

µ7KH FRPELQDWLRQ� LV� HLJKW�WZR�QLQH�
RQH�¶ �IRUHLJQL]DWLRQ�

µGDGX¶���GRPHVWLFDWLRQ�
.$,/$6+(�
.(/(1.$5,�
$� .,//(5� ,1�
.$,/$6+

µFXUXW¶

µ' KDED¶

µFKHURRW¶ �IRUHLJQL]DWLRQ�

µGKDED¶���GRPHVWLFDWLRQ�

7DEOH�����&XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��
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52<$/�%(1*$/�
52+26+<2��7+(�
52<$/�%(1*$/�
0<67(5<

µ%KRW�5DMD¶

µ+LGࢎ ࢎL�ELGݤ ¶NKDܭL�Oݤ

µ%KRW�5DMD¶ �GRPHVWLFDWLRQ�

µIXQQ\�GRRGOHV¶ �IRUHLJQL]DWLRQ�

-2< %$%$�
)(/81$7+�7+(�
0<67(5<�2)�7+(�
(/(3+$17�*2'

µ0DFKFKOL�%DED¶

µ' XUG DQW R GDQSLWܭ¶

µܧݕUERQDݕ¶

µ0DFKFKOL�%DED¶ �GRPHVWLFDWLRQ�

µ$�UHFNOHVV�GHYLO¶ �IRUHLJQL]DWLRQ�

µJRRG�ORUG¶ �IRUHLJQL]DWLRQ�
*+85*+87,<$5�
*+$721$��7+(�
/2&.('�&+(67

µQDPDVNDU¶

µ%ܧOR W R PD¶

µGDDO¶

µQDPDVNDU¶ �GRPHVWLFDWLRQ�

µJR�RQ�VZHHWLH¶ �IRUHLJQL]DWLRQ�

µGDDO¶ �GRPHVWLFDWLRQ�
%20%$,<(5�
%20%(7(�7+(�
%$1',76�2)�
%20%$<

µ6DQGHVK¶

µJDQMD��FKDUDV¶

µG KDUDOR FDNNX¶

µ6DQGHVK¶ �GRPHVWLFDWLRQ�

µJDQMD��FKDUDV¶ �GRPHVWLFDWLRQ�

µVKDUS�DV�D�NQLIH¶ �IRUHLJQL]DWLRQ�
*26$,385�
6$5*$5$0�7+(�
0<67(5<�2)�7+(�
:$/.,1*�'($'

µ%LƾݕRݕ�RW DEG LU¶

µ.ܧELUDGࢎ ¶ݤ

µ:HVWHUQ¶ �IRUHLJQL]DWLRQ�

µNDYLUDM¶ �GRPHVWLFDWLRQ�

*25267+$1(<�
6$%'+$1�7+(�
6(&5(7�2)�7+(�
&(0(7(5<

µ-DWD\X Gࢎ ¶QܭLEK�NDWOݤ

µ0D��-DL�0D��0D�6DQWRVKL¶

µ/DOPRKDQ�%DEX�ORRNHG�D�ELW�UXHIXO¶
�IRUHLJQL]DWLRQ�
µ0D��-DL�0D��0D�6DQWRVKL¶
�GRPHVWLFDWLRQ�

&++,11$0$67$5�
$%+,6+$3�7+(�
&856(�2)�7+(�
*2''(66

µG �QܭFKܭNKܭ QDPWDL Gࢎ �DQDݤ
KܧLQL¶

µNDO EDEDU Gࢎ ¶RQPRGLQݤ

µ,�VHH��,�GLGQ¶W�HYHQ�DVN�\RXU�QDPH��
6RUU\�¶ �IRUHLJQL]DWLRQ�

µ,W¶V�%DED¶V�ELUWKGD\�WRPRUURZ¶
�GRPHVWLFDWLRQ�

+$7<$385,�7+(�
+286(�2)�'($7+

µG DݏL�ܳ}SK¶

µQXOLD¶

µFOHDQ�VKDYHQ¶��IRUHLJQL]DWLRQ�

µ1XOLD¶���GRPHVWLFDWLRQ�

*2/2.'+$0�
52+26<2�7+(�
0<67(5,286�
7(1$17

µGࢎ ¶DN�EDEDݤ

µERݕR�GDGD¶

µ7KDQN�JRRGQHVV¶��IRUHLJQL]DWLRQ�

µ6LW�GRZQ��'DGD�¶ �GRPHVWLFDWLRQ�

7DEOH�����&XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��
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-272�.$1'2�
.$7+0$1'87(�
7+(�&5,0,1$/6�
2)�.$7+0$1'8

µ%KX�EKDURW ¶

µ.XNUL¶

µ$P VZDW W R¶

µ1R�ZKHUH�LQ�WKLV�FRXQWU\¶
�IRUHLJQL]DWLRQ�

µ.XNUL¶��GRPHVWLFDWLRQ�

µDDP�SDSDG¶��GRPHVWLFDWLRQ�
1$32/(21(5�
&+,7+,�
1$32/(21
6�
/(77(5

µܭݕL�FKDQGDQD�FKXULU�
E\DSDUWD¶

µEDEDU�Dܳܭ DPDU SXW UܭU
VRQƾH G ܭUܭNKDWD�Vܭ QLQ¶

µ<RX�PHDQ�DERXW�WKDW�FKDQGDQD"¶
�GRPHVWLFDWLRQ�

µ%HIRUH�\RX�PHHW�P\�IDWKHU��SOHDVH VD\�
KHOOR�WR�P\�VRQ�¶ �IRUHLJQL]DWLRQ�

7,1725(7725�
-,6+8�
7,1725(772
6�
-(686

µܭW R UDW W LUܭ¶

µݕXNW R NܧNKRQ�NKܭW ܭ KR\�
�LܭHWD�EDƾDOLUD�EKDOR�EKDEݕ
Gࢎ ¶DQHݤ

µ6R�ODWH¶��IRUHLJQL]DWLRQ�

µ1R�%HQJDOL�ZRXOG�QHHG�WR�EH�WROG�WKDW�
VKXNWR PXVW�EH�HDWHQ�EHIRUH�DQ\WKLQJ
HOVH�¶��GRPHVWLFDWLRQ�

$0%$5�6(1�
$1725'+$1�
5$+$6<$��7+(�
',6$33($5$1&(�
2)�$0%$5�6(1

µ3}ܭW DOOLݕ W KܭNܭ SRQFDݕ¶

µ$ܳܳܭ�K Ѻ ¶

µPLG�IRUWLHV¶��IRUHLJQL]DWLRQ�

µ<HV��VLU�¶ �IRUHLJQL]DWLRQ�

-$+$1*,5(5�
6:$51$08'5$�
7+(�*2/'�&2,16�
2)�-$+$1*,5

µܳKDWܭU�PܧUD¶

µDGࢎ ݤ W RPDU Wܭ R GܭUL¶

µDQFLHQW�UHOLF¶��IRUHLJQL]DWLRQ�

µ+RZ�GLG�\RX�PDQDJH�WR�JHW�VR�ODWH
WRGD\"¶ �IRUHLJQL]DWLRQ�

(%$5�.$1'2�
.('$51$7+(�
&5,0(�,1�
.('$51$7+

µ.mFD�SDND¶

µݕRQQDݕL¶

µ6DOW�DQG�SHSSHU¶��IRUHLJQL]DWLRQ�

µVDQ\DVL¶ �GRPHVWLFDWLRQ�

%26(38.85(�
.+81.+$5$3,�
7+(�$&+$5<$�
085'(5�&$6(

µ6ܧPUDW�$ݕRN¶

µELUL¶

µ6DPUDW $VKRN¶ �GRPHVWLFDWLRQ�

µEHHGLV¶ �GRPHVWLFDWLRQ�

'$5-((/,1*�
-$0-20$7�
085'(5�,1�7+(�
02817$,16

W Wܧ KDVW X

 NݕREDU�EKDL� NݕREDU

DݕWDGKDW X

µ9HU\�ZHOO��MXVW�DV�\RX�VD\�¶
�IRUHLJQL]DWLRQ�
µ2I�FRXUVH��GHDU�ER\��RI�FRXUVH�¶
�IRUHLJQL]DWLRQ�
DVKWDGKDWX

%+86:$5*$�
%+2<21.25�
3(5,/�,1�
3$5$',6(

µ&DQDFXU¶

µ%ܧGࢎ ¶UDݤ

µW Wܧ KDVW X¶

µ&KDQD¶�GRPHVWLFDWLRQ�

µEDXMUDV¶�GRPHVWLFDWLRQ�

µ6R�EH�LW�¶ �IRUHLJQL]DWLRQ�
7DEOH�����&XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��
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,1'5$-$/�
52+26<2�
7+(�0$*,&$/�
0<67(5<

µ%RKX UDGࢎ ࢎDGHU�P Gݤ �LNݤ
GܭNKLܭFKܭQ¶
µ%ܧGࢎ URSDWݤ ¶

µ7 ¶LURPRQLݕ�UܭNRUݕܧ

µ0DQ\�UDMDV ZDWFKHG�KLV�VKRZV�¶
�GRPHVWLFDWLRQ�
µEROW�IURP�WKH�EOXH¶ �IRUHLJQL]DWLRQ�

µDFH�EXUJODU¶ �IRUHLJQL]DWLRQ�
$36$5$�
7+($7(5(5�
0$0/$�
7+(�&$6(�2)�
$36$5$�7+($75(

µݕXSXUL¶

µܭݕ DPDU EKDW PHUHFKLOR¶

µVXSDUL¶�GRPHVWLFDWLRQ�

µKH�SXW�DQ�HQG�WR�P\�OLYHOLKRRG¶
�IRUHLJQL]DWLRQ�

6+$.817$/$5�
.$17+$+$$5�
6+$.817$/$
6�
1(&./$&(

µPDKDUDGࢎ ¶�D�RI�PDLVRUݤ

µGࢎ ¶RQDݕ�DR�WRݤ

µ0DKDUDMD�RI�0\VRUH�¶
�GRPHVWLFDWLRQ�
µ%H�D�VZHHW�KHDUW¶ �IRUHLJQL]DWLRQ�

'5��0816+,5�
',$5< �
'5��0816+,
6�
',$5<

µSKXOܭ SKӁSܭ¶

µ%ܧOHQ�NLۇ¶

µ(QRUPRXV¶ �IRUHLJQL]DWLRQ�

µ0\�*RG�¶ �IRUHLJQL]DWLRQ�

*2/$3,�08.7$�
52+26<2
7+(�0<67(5<�2)�
7+(�3,1.�3($5/

µ%KDOR�DFKL¶

µPDܳDQODOGࢎ ¶Lݤ

µDݕW H DܳܳD�KRN¶

µ)LQH��WKDQN�\RX¶ �IRUHLJQL]DWLRQ�

µ0DJDQODOML¶ �GRPHVWLFDWLRQ�

µ3OHDVH�GR FRPH�LQ��2�&OHYHU�2QH�¶

/21'21(�
)(/8'$�
)(/8'$�,1�
/21'21

µKǊ¶

µLQLR GDNW DU� W REܭ  ORS WK¶

µSܧNܭW�ImN¶

µ,�VHH�¶ �IRUHLJQL]DWLRQ�

µ+H�SUDFWLFHV�RUWKRGR[�PHGLFLQH�¶
�IRUHLJQL]DWLRQ�

µEDQNUXSW¶ �IRUHLJQL]DWLRQ�
1$<$1�52+26<2�
7+(�0<67(5<�2)�
1$<$1

µ.LFKX�PRQܭ NRUEܭQ�QD�V U¶ µ([FXVH�PH��VLU¶ �IRUHLJQL]DWLRQ�

52%(57621(5�
58%<�
52%(57621
6�
58%<

µ$PDU�ܳKDW�KRܭFKܭ¶

µ'XV�ODNK�UXSD\H¶

µ)RUJLYH�PH¶��IRUHLJQL]DWLRQ�

µ'XV�ODNK�UXSD\H¶��GRPHVWLFDWLRQ�

7DEOH�����&XOWXUDO�FKDQJHV��)HOXGD�6RPRJUR�&RPSOHWH�$GYHQWXUHV�RI�)HOXGD SDUW��	��

'RPHVWLFDWLRQ�RI�ZRUGV�OLNH�µEDED¶��IDWKHU��µGDGD¶��EURWKHU��µEDEX¶�0U���L�H���PDLQO\�DGGUHVVHH���

WHUPV�DUH�ZLGHO\�REVHUYHG�LQ�WKH�77��([FHSWLRQ�WR�WKLV�SDWWHUQ�LV�IRXQG�LQ�WKH�ZRUG�µ6LGKX�-\DWKD¶��
)RUHLJQL]DWLRQ� RI� WKH� WHUP� µ-\DWKD¶� L�H��� LQ� 77� KH� LV� DGGUHVVHG� DV� µ8QFOH¶� )RUHLJQL]DWLRQ� RI�
GLVFRXUVH�SDUWLFOHV�DUH�ZLGHO\�REVHUYHG�

��� $GGUHVVHH�WHUPV�DUH�QDPHV�JLYHQ�WR�FDOO�D�SHUVRQ
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���2EVHUYDWLRQV

�� ,Q�DOO�RI�WKH�WUDQVODWHG�ZRUNV�WKH�PRVW�FRPPRQ�FKDQJH�WKDW�KDV�EHHQ�ZLGHO\�REVHUYHG�LV�

WKH� RPLVVLRQ� RI� DGMHFWLYHV�� PRVW� RI� WKH� WLPHV� %DQJOD� DGMHFWLYHV� ZKLFK� GRHV� QRW� KDYH�

(QJOLVK�HTXLYDOHQFH�DUH�HLWKHU�RPLWWHG�RU�FKDQJHG�

�� 2QRPDWRSRHLF�H[SUHVVLRQV�DUH�HLWKHU�FKDQJHG��ZLWK�(QJOLVK�HTXLYDOHQW��RU�RPLWWHG�LQ�WKH�

77�

�� %DQJOD�GLVFRXUVH�SDUWLFOHV�OLNH�EܧWܭ��WR��HWD�HWF��DUH�RPLWWHG�LQ�WKH�77��WKRXJK�LQ�VRPH�SODFHV�

(QJOLVK�GLVFRXUVH�SDUWLFOHV�DUH�XVHG�L�H���IRUHLJQL]DWLRQ�RI�%DQJOD�GLVFRXUVH�SDUWLFOHV�

�� $�ORW�RI�FXOWXUH�VSHFLILF�WHUPV�KDYH�EHHQ�DOWHUHG�LQ�WKH�77�DQG�PRVW�RI�WKRVH�WHUPV�ZHQW�

WKURXJK�)RUHLJQL]DWLRQ�

�� 'RPHVWLFDWLRQ�RI %DQJOD�IRRG�LWHPV�DUH�REVHUYHG�LQ�WKH�77��IRU�H[�'DDOPXW��.RFKXUL HWF��

7KH�VDPH�VWUDWHJ\�LV�REVHUYHG�IRU�ZRUGV�ZKLFK�GRHVQ¶W�KDYH�(QJOLVK�HTXLYDOHQW��)RU�H[��

-DWLVZDU�

�� 'RPHVWLFDWLRQ�RI %DQJOD�ZRUGV LQWR�+LQGL IRU�ZRUGV�OLNH 7KXJHH��5DMDK��%DXMUD HWF� DUH�

REVHUYHG�

�� 7KH�XVDJH�RI�FHUWDLQ�,GLRPV��/LPHULFNV�DQG�SRHPV�DUH�PRVWO\�RPLWWHG�LQ�WKH�77��6RPH�RI�

WKH�SRHPV�UHFLWHG�E\�/DOPRKDQ�*DQJXO\�KDYH�EHHQ�WUDQVODWHG�OLWHUDOO\�

�� 7KH�SDUDJUDSK�EUHDNV�LQ�WKH�77�DUH�TXLWH PRUH�WKDQ�WKDW�RI�WKH�67��DOVR�VWUXFWXUDO�FKDQJHV�

RI�SDUDJUDSKV�DUH�VHHQ�LQ�PDQ\�FDVHV�

�� ,Q�PRUH�RU� OHVV� DOO� VWRULHV�GXDO� VWUDWHJ\�RI�7UDQVODWLRQ� �PHWDSKUDVH� DQG�SDUDSKUDVH�� DUH�

LQFRUSRUDWHG�DFFRUGLQJ�WR�WKH�QHFHVVLW\�
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��� 7KH�VWRULHV�ZKLFK�LQFOXGHG�VROYLQJ�FDVHV�YLD�ULGGOHV�DUH�PRVWO\�DGDSWHG�LQVWHDG�RI�EHLQJ�

WUDQVODWHG��ZKLFK�LV�EHFDXVH�RI�WKH�IDFW�WKDW�WKH�ULGGOHV�LI�WUDQVODWHG�OLWHUDOO\�ZRQ¶W�PDNH�

DQ\�VHQVH��

���0DQ\ RI�WKH VWRU\�WLWOHV�XVHG�LQ�67�DUH�QRW�OLWHUDOO\�WUDQVODWHG�

��� ,Q�PRVW�RI�WKH�VWRULHV�VSHFLILF�QDPHV�RI�FHUWDLQ�ORFDWLRQ DUH�QRW�PHQWLRQHG�LQ�WKH�77�

��� 6RQJV�PHQWLRQHG�LQ�WKH�67�DUH�HLWKHU�RPLWWHG�RU�OLWHUDOO\�WUDQVODWHG�LQ�WKH�77

��� 7KH�77�ODFNV�GHWDLOHG�GHVFULSWLRQ�RI�FKDUDFWHUV��L�H���WKHLU�FORWKHV��FRPSOH[LRQ��SHUVRQDOLW\�

HWF�

��� 7KH�ODQJXDJH�XVDJH�RI�)HOXGD�VHHPV�WR�EH�PRUH�SROLWH�LQ�WKH�77�WKDQ�67��,Q�WKH�67�PRVW�

RI�WKH�WLPHV�)HOXGD�JXLGHV�DQG�FKLGHV�7RSVKH�ZKLFK�LV�QRW�VHHQ�LQ�WKH�77��

��� ,Q�PRVW�RI�WKH�FDVHV�ZRUG�SOD\V�LQFRUSRUDWHG�LQ�WKH�67�DUH�HLWKHU�RPLWWHG�RU�FKDQJHG�LQ�77��

7KH�QHRORJLVP�FUHDWHG�E\�5D\�LQ�WKH�67�DUH�QRW�VHHQ�LQ�WKH�77�

��� 6RPH�VLQJOH�ZRUGV�DUH�FKDQJHG�LQWR�DQ�HQWLUH�VHQWHQFH�LQ�WKH�77�

��� %DQJOD�GLPLQXWLYHV�DUH�WUDQVODWHG�LQWR�QRUPDO�(QJOLVK�ZRUGV�

��� ,Q�WKH�67�ZKHQHYHU�WKH�QDUUDWRU�DGGUHVVHV�µ-DWD\X¶�IRU�WKH�ILUVW�WLPH�LQ�HDFK�VWRU\�KH�XVHV�

WKH�H[SUHVVLRQ�µUܧKRVVR�URPDQFH�RXSRQQDݕLN¶��P\VWHU\�WKULOOHU�QRYHOLVW��EHIRUH�KLV�QDPH��

EXW�VXFK�DGMHFWLYH�LV�XVHG�YHU\�UDUHO\�LQ�WKH�77�

��� 'LDOHFWDO�9DULDWLRQV�VSRNHQ�E\�FKDUDFWHUV�LQFRUSRUDWHG�LQ�67�DUH�WRWDOO\�QRW�VSHFLILHG�LQ�

WKH�77��$OVR�WKH�77�ODFNV�ELOLQJXDOLVP�RI�PRVW�RI�WKH�&KDUDFWHUV�



�� _�3 D J H

���&RQFOXVLRQ�

,Q�FRQFOXVLRQ�,�ZRXOG�OLNH�WR�VD\�WKDW�WKH µ7KH�&RPSOHWH�DGYHQWXUHV�RI�)HOXGD�SDUW���DQG��¶�E\�

*RSD�0DMXPGDU LV�DFWXDOO\�D�QLFH�ZRUN�RI�7UDQVODWLRQ�EHFDXVH�LW�FDSWXUHV�DQG�WKH�SORW�DQG�FRQFHSW�

RI� HDFK� VWRULHV� TXLWH� EHDXWLIXOO\�� 7KH� VLPLODULW\� EHWZHHQ� WKH� 67� DQG� 77� LV� WKH� OXFLGLW\� RI� WKH�

ODQJXDJH��$V�DQ�DYLG�UHDGHU�RI�WKH�)HOXGD�VHULHV�IURP�FKLOGKRRG��,�KDYH�UHDG�WKH�RULJLQDO�VHULHV�

PDQ\�WLPHV�DQG�IRU�ZRUNLQJ�RQ�WKLV�WRSLF�,�KDG�WR�UHDG�WKH�HQWLUH�WUDQVODWHG�VHULHV��,Q�P\�RSLQLRQ�

WKH�ODQJXDJH�XVDJH�RI�WKH�7UDQVODWHG�VHULHV�LV�VLPSOH�OLNH�WKH�2ULJLQDO�RQH��7KH�2ULJLQDO�6HULHV�ZDV�

PHDQW�IRU�WHHQDJHUV�DQG�DGROHVFHQWV�DQG�WKXV�WKH�JUDPPDWLFDO�VWUXFWXUH�LV�QRW�FRPSOH[��WKH�VDPH�

SDWWHUQ�LV�REVHUYHG�LQ�WKH�77��+RZHYHU��D�ORW�RI�/LQJXLVWLF�DOWHUDWLRQV�DUH�VHHQ�ZKLFK�LV�YHU\ QRUPDO�

EHFDXVH� WKH� 3KRQHPLF� LQYHQWRU\�� 3KRQRWDFWLF� UXOHV� RI� %DQJOD� DQG� (QJOLVK� DUH� YHU\� GLIIHUHQW��

&XOWXUH�VSHFLILF�DOWHUDWLRQV�DUH�DOVR�TXLWH�REYLRXV�VLQFH�WKH�FXOWXUDO�EDFNJURXQG�RI�WKH�ODQJXDJHV�

DUH�GLIIHUHQW��2Q�WKDW�QRWH�LW�FDQ�EH�VDLG�WKH�77�ODQJXDJH�LV�PRUH�ZHVWHUQL]HG�LQ�VSLWH�RI�EHLQJ�

ZULWWHQ�LQ�DQ�,QGLDQ�FRQWH[W��7KH�SKRQRORJLFDO�UXOHV�EHLQJ�GLIIHUHQW��WKH�RQRPDWRSRHLF�H[SUHVVLRQ�

LQ� WKH� ODQJXDJHV� GLIIHU�� VDPH�SDWWHUQ� LV� REVHUYHG� LQ� FDVH� RI� GLVFRXUVH� SDUWLFOHV� EHFDXVH� RI� WKH�

GLIIHUHQFH�LQ�FXOWXUH��$QRWKHU�PDMRU�FKDQJH�LV�REVHUYHG�LQ�WKH�V\QWD[�RI�WKH�WZR�WH[WV��WKLV�LV�DOVR�

EHFDXVH�RI�WKH�IDFW�WKDW�WKH�%DVLF�:RUG�2UGHULQJ�LQ�WKH�ODQJXDJHV�GLIIHU� DV�VDLG�LQ�WKH�,QWURGXFWLRQ�

RI� WKLV�ZRUN��%DQJOD� LV� D� ODQJXDJH�ZLWK�629�ZRUG�RUGHU� VR� WKH�3KUDVH�6WUXFWXUH� UXOHV�EUHDNV�

%DQJOD�VHQWHQFHV�LQWR�

6

13 �VXEMHFW� 93

13 �REMHFW� 9HUE

:KHUHDV�LQ�(QJOLVK��692�ZRUG�RUGHU��WKH�V\QWDFWLF�VWUXFWXUH�LV

6

13 �VXEMHFW� 93

9HUE 13 �REMHFW�
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6R�WKLV�VWUXFWXUDO�GLIIHUHQFH�LQ�WKH�ODQJXDJHV�PDNHV�WKH�MRE�RI�WUDQVODWRU�YHU\�FRPSOH[��$QRWKHU�

PDMRU�FKDOOHQJH�LQ�7UDQVODWLQJ�)HOXGD�LV�WKH�XVDJH�RI�%DQJOD�WHUPV�ZKLFK�GRHV�QRW�KDYH�HTXLYDOHQW�

RU�HYHQ�QHDUO\�HTXLYDOHQW�WHUP�LQ�(QJOLVK� /LNH�WKH�ZRUG�6DQGHVK��� >,I�D�1RQ�,QGLDQ�UHDGV�)HOXGD�

KH�VKH�ZRQ¶W�XQGHUVWDQG�ZKDW�H[DFWO\�WKH�LWHP�LV��XQOHVV�DQG�XQWLO�WKDW�SHUVRQ�YLVLWV�,QGLD@��)HOXGD�

VWRULHV�DUH�QRW�PHUH�&ULPH�1RYHOV��HDFK�DQG�HYHU\�VWRU\�FDSWXUHV�WKH µ(PRWLRQ¶�RI�:HVW�%HQJDO�

ZKLFK�LV�WHUULEO\�PLVVHG�LQ�WKH�7UDQVODWHG�:RUNV��&HUWDLQ�IRRG�LWHPV�PHQWLRQHG�LQ�WKH�2ULJLQDO�

VHULHV�DUH�PDGH�H[FOXVLYHO\�LQ�:HVW�%HQJDO��VR�LW�PDNHV�WKH�MRE�RI�WKH�UHDGHU�FRPSOLFDWHG�LI�KH�VKH�

LV� XQDZDUH� RI� WKH� SURGXFW��*RSD�0DMXPGDU EHLQJ� D�%DQJDOL� KHUVHOI� WULHG� KHU� EHVW� WR� NHHS� WKH�

µ%DQJDOL�FXOWXUH¶�LQWDFW�LQ�WKH�7UDQVODWHG�:RUN EXW�DV�,�PHQWLRQHG�HDUOLHU�WKDW�D�SHUVRQ�ZKR�QHYHU�

WDVWHG�6DQGHVK RU�'DDOPXW�ZRXOG�QHYHU�JHW�WKH�HIIHFW�RI�UHDGLQJ�)HOXGD�OLNH�DQ\�RWKHU�UHDGHU�ZKR�

UHDG�WKH�2ULJLQDO�ZRUN��6R�EDVLFDOO\��D�QRQ�QDWLYH�VSHDNHU�RI�%DQJOD�ZLOO�IDFH�FKDOOHQJH�LQ�UHDGLQJ�

WKH�WUDQVODWHG�ZRUN��0RUHRYHU�DOO�WKH�FKDUDFWHUV�LQ�)HOXGD�DUH�%LOLQJXDO��IOXHQW�LQ�%DQJOD���(QJOLVK�

RU�IOXHQW�LQ�+LQGL�(QJOLVK�OLNH�DOO�,QGLDQV��DQG�FRGH�PL[LQJ�LV�YHU\�FRPPRQ�LQ�WKH�VHULHV��VXFK�

SDWWHUQ� LV� QRW� PXFK� REVHUYHG� LQ� WKH� 77� IRU� REYLRXV� UHDVRQV� �$Q� (XURSHDQ�$PHULFDQ� ZRQ¶W�

XQGHUVWDQG�%DQJOD� (QJOLVK��%DQJOD� +LQGL�FRGH�PL[LQJ���

7KLV�ZRUN�RI�WUDQVODWLRQ��LQ�P\�YLHZ�LV�PHDQW�IRU�WKH�UHDGHUV�ZKRVH�PRWKHU WRQJXH�LV�%DQJOD�EXW�

KH�VKH� FDQQRW� UHDG� RU�ZULWH� WKH� /DQJXDJH� �LQ� FDVH� RI�%DQJDOL�15,� NLGV���$� QRQ�,QGLDQ�ZRQ¶W�

XQGHUVWDQG�D�VLQJOH�UHIHUHQFH�JLYHQ�LQ�WKH�WUDQVODWHG�ZRUN�DV�DOO�RI�WKH�UHIHUHQFHV�DUH�PHDQW�IRU�

,QGLDQV�

/LNH�DOO�RWKHU�'HWHFWLYH�ILFWLRQ�)HOXGD�VHULHV�DOVR�KDYH�QXPEHU�RI�3X]]OHV�DQG�5LGGOHV�ZKLFK�DUH�

QRW�WUDQVODWHG�L�H���HLWKHU�RPLWWHG�RU�DGDSWHG�VDPH�SDWWHUQ�LV�REVHUYHG�IRU�VRQJV�DQG�SRHPV��UHFLWHG�

E\�-DWD\X��ZKLFK�PDNHV�DQRWKHU�SUREOHP��5D\�EHLQJ�D�JHQLXV�LQ�FUHDWLRQ�DQG�WUDQVODWLRQ�RI�1RQ�

VHQVH�YHUVH�WKH�RULJLQDO�SRHPV�LQ�WKH�VHULHV�DUH�TXLWH�IXQQ\��WKDW�HVVHQFH�ODFNV�LQ�WKH�77�DOVR�D�

SHUVRQ�OLYLQJ�RXWVLGH�:HVW�%HQJDO�ZKR�NQRZV��KHDUG�VRPHZKHUH��ZKDW�D�5DELQGUD�6DQJHHW RU�D�

6K\DPD�6DQJHHW LV�ZRQ¶W�ILQG�WKH�WUDQVODWHG�YHUVLRQ�YHU\�DSSHDOLQJ�

��� 6XEWLWOHG�DV�µ3DVWULHV¶�LQ�WKH�PRYLH�-R\�%DED�)HOXQDWK EXW�6DQGHVK DQG�3DVWU\�DUH�QHLWKHU�VDPH�QRU�HYHQ�VLPLODU�
IRRG�
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2YHUDOO� WKH� HQWLUH� VHULHV� KDV� D� EDODQFH� DPRQJ� 0HWDSKUDVH�� 3DUDSKUDVH� DQG� $GDSWDWLRQ� LQ� DQ�

HIILFLHQW�ZD\�GRQH�E\�WKH�WUDQVODWRU�DQG�,�ZRXOG�OLNH�WR�FRQFOXGH�E\�VD\LQJ�WKDW�,�IRXQG�WKH�ZRUN�

RI�FRPSDULVRQ�RI�WKH�YHU\�LQWHUHVWLQJ�

���)XUWKHU�SURVSHFWV�RI�WKH�:RUN��$V�PHQWLRQHG�HDUOLHU�WKDW�)HOXGD�VWRULHV�DUH�WUDQVODWHG�LQWR�

IRUHLJQ�DQG�,QGLDQ�ODQJXDJHV��D�W\SRORJLFDO�VWXG\�RI�DOO�ODQJXDJHV�LQ�WUDQVODWLRQ�FDQ�EH�GRQH��7KH�

VWUXFWXUDO�DQG�FXOWXUDO�GLIIHUHQFHV�RI�WKHVH�ODQJXDJHV�FDQ�EH�VWXGLHG� 7KLV�W\SRORJLFDO�VWXG\�FDQ�EH

SXW�LQWR�WKH�8*�PRGHO�SURSRVHG�E\�&KRPVN\� $�FRPSDUDWLYH�DQDO\VLV�RI�)HOXGD�VWRULHV�LQ�,QGLDQ�

ODQJXDJHV�FDQ�EH�GRQH��VLPLODUO\�DQ�HODERUDWLRQ�RI�WKLV�ZRUN�ZLWK�FRPSDULVRQ�WR�)UHQFK��/DWLQ�DQG�

,WDOLDQ�YHUVLRQ�RI�)HOXGD�FDQ�EH�GRQH��6LQFH�)HOXGD LV�WUDQVODWHG�LQ�(QJOLVK�E\�WZR�WUDQVODWRUV�D�

&RPSDUDWLYH�DQDO\VLV�RI�WKRVH�WZR�ZRUNV�FDQ�DOVR�EH�GRQH�
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5HIHUHQFHV

$GJHU��'����������&RUH�6\QWD[��$�0LQLPDOLVW�$SSURDFK�

$O%LVKHU��0����������$�&RPSDUDWLYH�6WXG\�RI�7ZR�7UDQVODWLRQV�RI�$OLFH¶V�$GYHQWXUHV�LQ�
:RQGHUODQG� $FDGHPLF�'LVVHUWDWLRQ��$O�,PDP�0XKDPPHG�%LQ�6DXG�,VODPLF�8QLYHUVLW\�

$PEURVLDQL��3����������'RPHVWLFDWLRQ�DQG�)RUHLJQL]DWLRQ�LQ�5XVVLDQ�7UDQVODWLRQV�RI�$OLFH¶V�
$GYHQWXUHV�LQ�:RQGHUODQG��,Q�+��.HPSSDQHQ��0��-lQLV��	�$��%HOLNRYD��(GV����
'RPHVWLFDWLRQ�DQG�)RUHLJQL]DWLRQ�LQ�7UDQVODWLRQ�6WXGLHV �SS�����������%HUOLQ��)UDQN�	�
7LPPH�

%DVVQHWW��6����������&XOWXUH�DQG�7UDQVODWLRQ��,Q�3��.XKLZF]DN��	�.��/LWWDX��(GV����$�&RPSDQLRQ�
WR�7UDQVODWLRQ�6WXGLHV �SS����������&OHYHGRQ��%XIIDOR�7RURQWR��0XWLOLQJXDO�0DWWHUV�/7'�

&DUQLH��$����������6<17$;��$�JHQHUDWLYH�,QWURGXFWLRQ�

&DWIRUG��-���������������$�/LQJXLVWLF�7KHRU\�RI�7UDQVODWLRQ��DQ�(VVD\�LQ�DSSOLHG�/LQJXLVWLFV�
2[IRUG�8QLYHVLW\�3UHVV�

&DWIRUG��-����������7UDQVODWLRQ�6KLIWV��,Q�/��9HQXWL��(G����7KH�7UDQVODWLRQ�6WXGLHV�5HDGHU �SS��
����������/RQGRQ��1HZ�<RUN��5RXWOHGJH�

&KRPVN\��1���������������6\QWDFWLF�6WUXFWXUH� %HUOLQ��1HZ�<RUN��0RXWRQ�GH�*UXW\HU�

&KRPVN\��1����������$VSHFWV�RI�7KH�7KHRU\�RI�6\QWD[� &DPEULGJH��0DVDFKXVVHWV��7KH�0�,�7�
3UHVV�

'DVJXSWD��6����������7UDQVODWLQJ�,QGLD�7RGD\�/RFDO�&XOWXUHV��*OREDO�$PELWLRQV�DQG�&RORQLDO�
+DQJRYHUV��,Q�3��3��%DVX��	�,��&KDQGD��(GV����/RFDWLQJ�&XOWXUDO�&KDQJH�7KHRU\��
0HWKRG��3URFHVV �SS������������6DJH�3XEOLFDWLRQ�

(ONM U��6��%����������7KH�7ZLOLJKW�6DJD��/LWHUDU\�7UDQVODWLRQ�$�FRPSDUDWLYH�DQDO\VLV�RI�WKH�
WUDQVODWLRQV�RI�WKH�7ZLOLJKW�6HULHV� $FDGHPLF�'LVVHUWDWLRQ�$DUKXV�6FKRRO�RI�%XVLQHVV��
8QLYHUVLW\�RI�$DUKXV�

*HQW]OHU��(����������&RPWHPSRUDU\�7UDQVODWLRQ�6WXGLHV� 5RXWOHGJH�

*XSWD��6����������$QDO\]LQJ�DQG�6LWXDWLQJ�'HWHFWLYH�)LFWLRQ�LQ�DQ�$OWHUQDWLYH�&DQRQ�ZLWK�6SHFLDO�
5HIHUHQFH�WR�)HOXGD�6WRULHV�LQ�(QJOLVK�7UDQVODWLRQ� 6XU\DPDQLQDJDU��$FDGHPLF�
'LVVHUWDWLRQ��7ULSXUD�8QLYHUVLW\�

KWWS���VKRGKJDQJD�LQIOLEQHW�DF�LQ�VLPSOH�VHDUFK���Q�G���

KWWS���ZZZ�VDW\DMLWUD\�RUJ����Q�G���

KWWS���ZZZ�ZRPHQXQOLPLWHG�QHW�DXWKRUV�DXWKRUVBJRSDPDMXPGDU�KWP����Q�G���

KWWSV���SHQJXLQ�FR�LQ����Q�G���

KWWSV���ZZZ�HWKQRORJXH�FRP����Q�G���
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KWWSV���ZZZ�SDUDEDDV�FRP�VDW\DMLW�DUWLFOHV�FRQWULEXWRUV�KWPO���Q�G���

KWWSV���ZZZ�SRHWU\IRXQGDWLRQ�RUJ�SRHPV�������MDEEHUZRFN\����Q�G���

KWWSV���ZZZ�ZRUOGFDW�RUJ����Q�G���

-DNREVRQ��5����������2Q�/LQJXLVWLF�$VSHFWV�RI�7UDQVODWLRQ��,Q�/��9HQXWL��(G����7KH�7UDQVODWLRQ�
6WXGLHV�5HDGHU �SS������������/RQGRQ���1HZ�<RUN��5RXWOHGJH�

-LQGDO��6����������0\�$GYHQWXUHV�ZLWK�6DW\DMLW�5D\� +DUSHU�&ROOLQV�,QGLD�

-RQHV��)��������������������/LWHUDU\�7UDQVODWLRQ��,Q�0��%DNHU��	�*��6DOGDQKD��(GV����5RXWOHGJH�
(QF\FORSHGLD�RI�7UDQVODWLRQ�6WXGLHV �SS������������/RQGRQ��1HZ�<RUN��5RXWOHGJH�

-XNNR��5����������&XOWXUH��7UDQVODWLRQ��DQG�,QWHUWH[WXDOLW\�� +HOVLQNL��$FDGHPLF�'LVVHUWDWLRQ��
8QLYHUVLW\�RI�+HOVLQNL�

.RWKDUL��5����������7UDQVODWLQJ�,QGLD� /RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH�

.ULVKQDPXUWK\��5��������������������,QGLDQ�7UDGLWLRQ��,Q�0��%DNHU��	�*��6DOGDQKD��(GV����
5RXWOHGJH�(QF\FORSHGLD�RI�7UDQVODWLRQ�6WXGLHV �SS������������/RQGRQ��1HZ�<RUN��
5RXWOHGJH�

/HIHYHUH��$����������7UDQVODWLRQ�+LVWRU\�&XOWXUH� /RQGRQ��1HZ�<RUN��5RXWOHGJH�

0DMXPGDU��*���������������&RPSOHWH�$GYHQWXUHV�2I�)HOXGD�3DUW��� 3HQJXLQ�%RRNV�,QGLD�

0DMXPGDU��*���������������&RPSOHWH�$GYHQWXUHV�2I�)HOXGD�3DUW��� 3HQJXLQ�%RRNV�,QGLD�

0RLQGMLH��0��$����������$�&RPSDUDWLYH�RI�/LWHUDU\�7UDQVODWLRQ�IURP�$UDELF�LQWR�(QJOLVK�DQG�
)UHQFK� $FDGHPLF�'LVVHUWDWLRQ��8QLYHUVLWL�6DLQV�0DOD\VLD�

0RUDYFVLN��(� ��������,QWURGXFLQJ�/DQJXDJH�7\SRORJ\� &DPEULGJH�8QLYHUVLW\�3UHVV�

0XQGD\��-���������������,QWURGXFLQJ�7UDQVODWLRQ�6WXGLHV��7KHRULHV�DQG�$SSOLFDWLRQV� /RQGRQ���
1HZ�<RUN��5RXWOHGJH�

1LGD��(����������/LQJXLVWLFV�DQG�(WKQRORJ\�LQ�7UDQVODWLRQ�3UREOHPV��:RUG����������

1LGD��(����������7RZDUG�$�6FLHQFH�RI�7UDQVODWLQJ� /HLGHQ��(�-�%ULOO�

1LGD��(����������3ULQFLSOHV�RI�&RUUHVSRQGDQFH��,Q�/��9HQXWL��(G����7KH�7UDQVODWLRQ�6WXGLHV�
5HDGHU �SS������������/RQGRQ��1HZ�<RUN��5RXWOHGJH�

1LGD��(����������&RQWH[WV�LQ�7UDQVODWLQJ� $PVWHUGDP��3KLODGHOSKLD��-RKQ�%HQMDPLQV�3XEOLVKLQJ�
&R�

1LGD��(XJHQH��7DEHU��&KDUOHV��7KH�8QLWHG�%LEOH�6RFLHWLHV���������������7KH�7KHRU\�DQG�
3UDFWLFH�RI�7UDQVODWLRQ� /HLGHQ��(�-��%ULOO�

5D\��6����������7RUD\�%DGKD�*KRUDU�GLP� .RONDWD��$QDQGD�3XEOLVKHU�

5D\��6����������$PL�$DU�)HOXGD� �6��%DQGRSDGKD\��7UDQV���.RONDWD��'LS�3URNDVKRQL�
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5D\��6����������)HOXGD�6RPRJUR�SDUW��� .RONDWD��$QDQGD�3XEOLVKHU�

5D\��6����������)HOXGD�6RPRJUR�3DUW��� .RONDWD��$QDQGD�3XEOLVKHU�

5R\��'����������6DW\DMLW�2�'XL�3XUEDSXUXVK� 6DKLW\DP�

6DHHG��-��,����������6HPDQWLFV�

6DOGDQKD��*��������������������/LQJXLVWLF�DSSURDFKHV��,Q�0��%DNHU��	�*��6DOGDQKD��(GV����
5RXWOHGJH�(QF\FORSHGLD�RI�7UDQVODWLRQ�6WXGLHV �SS������������/RQGRQ�1HZ�<RUN��
5RXWOHGJH�

6KLPRQ��6����������*HQGHU�LQ�7UDQVODWLRQ��&XOWXUDO�LGHQWLW\�DQG�WKH�SROLWLFV�RI�7UDQVPLVVLRQ�
/RQGRQ���1HZ�<RUN��5RXWOHGJH�

6WHLQHU��*���������������$IWHU�%DEHO��$VSHFWV�RI�/DQJXDJH�DQG�7UDQVODWLRQ� /RQGQ��2[IRUG�DQG�
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

6WXUJH��.��������������������&XOWXUDO�WUDQVODWLRQ��,Q�0��%DNHU��	�*��6DOGDQKD��(GV����5RXWOHGJH�
(QF\FORSHGLD�RI�7UDQVODWLRQ�6WXGLHV �SS����������/RQGRQ��1HZ�<RUN��5RXWOHGJH�

9HQXWL��/����������7KH�7UDQVODWRU
V�,QYLVLELOLW\� /RQGRQ��1HZ�<RUN��5RXWOHGJH�

ZZZ�SRO\JORW�WY����Q�G���

ZZZ�VDW\DMLWUD\ZRUOG�FRP����Q�G���


