
ϭϬϱ

$NDODৄND�%KD৬৬D�DQG�KLV�5ƗMDYƗUWWLND��
$Q�([DPSOH�RI�7H[WXDO�7UDQVPLVVLRQ�LQ�WKH 'LJDPEDUD�

3KLORVRSKLFDO�&RPPHQWDU\�7UDGLWLRQ

1DWDOLD�=KHOH]QRYD

W�LV�D�WUXWK�XQLYHUVDOO\�DFNQRZOHGJHG�WKDW�WKH�WUDMHFWRU\�RI�WKH�IRUPDWLRQ�
DQG� GHYHORSPHQW� RI� SKLORVRSKLFDO� WKRXJKW� LQ� WKH� WHUULWRU\� RI� WKH� ,QGLDQ�

VXEFRQWLQHQW�KDG�TXLWH�D�SDUWLFXODU�YHFWRU� &ODVVLFDO�,QGLDQ�SKLORVRSK\��ERWK�
RUWKRGR[� L�H�� %UDKPDQLFDO�� DQG� QRQ�RUWKRGR[�� L�H� ĝUDPDLFDO��� LQ� LWV�
HYROXWLRQ�KDV�IROORZHG�WKH�VDPH�SDUDGLJP��,QLWLDOO\�WKH�WH[WV�RI�EDVLF�VǌWUDV�
�RU�NƗULNƗV��ZHUH�FRPSLOHG�ZLWK�WKH�WLWOH�RI�WKH�VFKRROV�± 0ƯPƗۨVƗ�VǌWUDV��
9HGƗQWD�VǌWUDV�� 9DLĞH܈LND�VǌWUDV�� 1\Ɨ\D�VǌWUDV� DQG� VR� RQ�� 6ǌWUDV� KDYH�
IRUPXODWHG� WKH� EDVLF� VWDWHPHQWV� RI� WKH� VFKRRO� LQ� D� YHU\� ODFRQLF�� ODSLGDU\�
IRUP�� FRQWDLQLQJ� IRU� WKH� PRVW� SDUW� WKH� QRPLQDWLYH� FRQVWUXFWLRQV�� ZKLFK�
IDFLOLWDWH� WKH� PHPRUL]DWLRQ� RI� WKH� WH[W�� 7KHVH� WH[WV� SOD\HG� WKH� UROH� RI� WKH�
&UHGR�IRU�&KULVWLDQLW\��ZKLFK�LQFOXGHG�D�FRPSUHVVHG�IRUP�RI�WKH�GRFWULQH�RI�
WKH�WUDGLWLRQ��RU�LQ�PRGHUQ�WHUPV�� LV�D�NLQG�RI�µFKHDW�VKHHWV¶��2QO\�LI�KH�ZDV�
HGXFDWHG� LQ� WKLV�SDUWLFXODU� VFKRRO� VWXGHQW�� DQ� DGHSW�ZDV� DEOH� WR�XQGHUVWDQG�
FRUUHFWO\�DQG�H[WUDFW�WKH�PHDQLQJ�ODLG�GRZQ�LQ�WKH�VǌWUDV DQG�RQO\�XQGHU�WKH�
JXLGDQFH�RI�NQRZOHGJHDEOH�WHDFKHUV�DQG�PHQWRUV��7KHQ�WKH�QH[W�VWHS�ZDV�WKH�
FRPPHQWDU\� RQ� WKH� VǌWUDV FDOOHG� EKƗ܈\D RU� Y܀WWL�� 7KHVH� WH[WV� LQWHUSUHWHG�
FHUWDLQ� FRQFHSWV� DQG� LGHDV� VHOHFWHG� E\� WKH� FRPPHQWDWRUV� )XUWKHU�� VXE�
FRPPHQWDULHV��FRPPHQWDULHV�RQ�FRPPHQWDU\��XVXDOO\�FDOOHG�YƗUWWLNDV�ZHUH�
ZULWWHQ�� 7KH\� LQYROYHG� D�PXFK� PRUH� H[WHQVLYH�PDWHULDO� IRU� LQWHUSUHWDWLRQ��
RIWHQ� FRQWDLQLQJ� WKH� H[SODQDWLRQ� RI� YHU\� GHOLFDWH� DQG� FRQWURYHUVLDO� LVVXHV�
ZKLFK�ZHUH�QRW� UHIOHFWHG� LQ� WKH� VǌWUDV��DQG�ZKLFK�ZHUH�VOLJKWO\� WRXFKHG� LQ�
WKH� ILUVW� EDVLF� FRPPHQWDU\� ,Q� WKLV� SDUWLFXODU JHQUH� RI� VXEFRPPHQWDU\��ZH�
FDQ� VHH� TXLWH� FOHDUO\� ³GLDORJLFDO´ FKDUDFWHU� RI� WKH� ,QGLDQ� SKLORVRSKLFDO�
FXOWXUH�� EHFDXVH� VXEFRPPHQWDULHV� LQFOXGHG� ODUJH� SROHPLFDO� SDVVDJHV��
GHPRQVWUDWLQJ� HUXGLWLRQ� RI� WKHLU� DXWKRUV� FRQFHUQLQJ� RWKHU� VFKRROV� DQG� LQ�

� 8QGHU�WKHVH�DOUHDG\�ZHOO�HVWDEOLVKHG�WHUPV�LQ�WKH�ILHOG�RI�,QGRORJ\�DUH�UHIHUUHG�RQ�
RQH� KDQG� WKH� VFKRROV�ZKLFK� DFFHSW� WKH�9HGDV� DV� DQ� LQVWUXPHQW� RI� YDOLG� FRJQLWLRQ�
�SUDPƗ۬D��0ƯPƗূVƗ��9HGƗQWD��9DLĞHৢLND��1\Ɨ\D DQG�<RJD��DQG�RQ�WKH�RWKHU�KDQG�
WKH� VFKRRO�ZKHUHLQ� WKH�GLYLQH� DXWKRULW\�RI� WKLV� FRUSXV�RI� WH[WV� LV� QRW� UHFRJQL]HG� ±
%XGGKLVP��-DLQLVP��િMƯYLND��&ƗUYƗND�
� 7KHUH� LV� RQH� H[FHSWLRQ� LQ� WKH� FDVH� RI� 6ƗৄNK\D�� WKH� UROH� RI� WKH� EDVLF� WH[W� KDYLQJ�
EHHQ�SOD\HG�E\�ƮĞYDUDNৢD¶V�6Ɨ۪NK\DNƗULNƗ ��WK FHQWXU\�&(��
� 0RUH�GHWDLOV�VHH�LQ�6KRNKLQ����� 	������

,



ϭϬϲ dŚĞ�'ŝĨƚ�ŽĨ�<ŶŽǁůĞĚŐĞ

GHSWK�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�WHDFKLQJV�RI�WKHLU�RZQ�WUDGLWLRQV��
)XUWKHU�SKLORVRSKLFDO�FUHDWLYLW\�ZLWKLQ�WKH�VFKRRO�ZDV�FRQWLQXHG�LQ�WKH�IRUP�
RI� FRPPHQWV� RQ� YDULRXV� FRPPHQWDULHV� �LQFOXGLQJ� WKH� SULPDU\� RQHV�� RU� RQ�
WKH�EDVLF�VǌWUDV��7KHVH�FRPPHQWDULHV�RI�WKH�³WKLUG�OHYHO´ KDYH�UHFHLYHG�WKH�
WLWOHV�GƯSLNDܒ��ƯND HWF� /DWHU�H[HJHWHV��UHO\LQJ�RQ�WKH�WH[W�RI�WKH�VǌWUDV RU�EDVLF�
UHYLHZ�� EHJDQ� WR� FUHDWH� D� FRPSUHVVHG� YHUVLRQ� RI� WKH� PDLQ� LGHDV� DQG�
SULQFLSOHV�RI�WKHLU�VFKRRO��7KLV�JHQUH�ZDV�FDOOHG�QLEDQGKD�

7KH� WLPH�RI�EDVLF�VǌWUDV RI� WKH�,QGLDQ�SKLORVRSKLFDO�VFKRROV�LV� OLPLWHG�
YHU\�URXJKO\�EHWZHHQ�WKH��QG FHQWXU\�%&(�DQG�WKH��WK�FHQWXU\�&(��WKH�WLPH�
RI�SULPDU\�EKƗ܈\DV��DERXW�WKH��WK��WK�FHQWXULHV�&(��+RZHYHU��LI�ZH�FRQVLGHU�
WKH� VLWXDWLRQ�ZLWK�9HGƗQWD DURXQG� WKH� WH[W� RI�9HGƗQWD�VǌWUDV� �RU�%UDKPD�
VǌWUDV�� LQ� FRQQHFWLRQ� ZLWK� WKH� HPHUJHQFH� RI� WKH� VFKRROV� RI� ĝDৄNDUD��
5ƗPƗQXMD��0DGKYD�DQG�VR�RQ��ZH�ZLOO�KDYH�WR�FRQVLGHU�WKH�XSSHU�ERXQGDU\�
RI�WKH���WK FHQWXU\��%XW�LW�LV�D�VSHFLILF�VLWXDWLRQ�LQ�WKH�FDVH�RI�9HGƗQWD�

)URP�WKH��WK FHQWXU\�&(��WKH�HUD�RI�VXEFRPPHQWDULHV�KDV�VWDUWHG�DQG�LW�
ZLOO� FRQWLQXH� XQWLO� WKH� ��WK FHQWXU\�� %XW� WKH� WUXO\� RULJLQDO� DQG� SURGXFWLYH�
WLPH� RI� WKH� PRVW� LPSRUWDQW� SKLORVRSKLFDO� WH[WV� LQ� ,QGLD� HQGV� LQ� WKH� ��WK�

FHQWXU\��$IWHU�WKDW�SHULRG VWDUWHG�DQ HUD�RI�VHFRQGDU\�WH[WV�PHUHO\�LPLWDWLQJ�
SUHYLRXV�ZRUNV��)URP�WKH�WKHRUHWLFDO�SRLQW�RI�YLHZ�WKHVH�ODWHU�FRPPHQWDULHV�
MXVW�UHSHDWHG�WKH�LGHDV�DQG�FRQFHSWV�RI�SUHYLRXV�DXWKRUV�ZKLFK IDFW LQGLFDWHG�
WKH� GHFOLQH� RI� WKH� DXWKHQWLF� ,QGLDQ� SKLORVRSKLFDO� WUDGLWLRQ�� ,W� ZLOO� EH� QR�
H[DJJHUDWLRQ�WR�VD\�WKDW�WKH�WUXH�KH\GD\�RI�,QGLDQ�SKLORVRSK\�ZDV�WKH�SHULRG�
RI�ZULWLQJ�RI�EKƗ܈\DV��Y܀WWLV�DQG�WKH�ILUVW�YƗUWWLNDV��VLQFH�WKH�DXWKRUV�RI�WKLV�
NLQG� RI� OLWHUDWXUH� KDYH� PDGH� WKH� PRVW� LPSRUWDQW� FRQWULEXWLRQ� WR� WKH�
IRUPXODWLRQ�DQG�GHYHORSPHQW�RI�WKH�PDLQ�SKLORVRSKLFDO�LVVXHV� ,Q�WKH�KLVWRU\�
RI� -DLQ� SKLORVRSK\� LQ� JHQHUDO� DQG�'LJDPEDUD� LQ� SDUWLFXODU�� RQH� RI� WKH� NH\�
ILJXUHV�ZDV�$NDODৄND�%KD৬৬D���WK FHQWXU\�&(��RU�$NDODৄNDGHYD��ZKRVH�QDPH�
LV�DVVRFLDWHG�ZLWK�D�QHZ�HSLVWHPRORJLFDO�WXUQ�LQ�-DLQ�SKLORVRSK\��

� 2QH� RI� WKH� ODWHVW� DUWLFOHV� E\� 3LRWU� %DOFHURZLF]� LV� GHYRWHG� WR� WKLV� VXEMHFW��
%DOFHURZLF]�3�³6LGGKDVHQD�0DKƗPDWL� DQG�$NDODৄND�%KD৬৬D��$� UHYROXWLRQ� LQ� -DLQD�
HSLVWHPRORJ\´� LQ�&RPSDQLRQ� WR�&ODVVLFDO� ,QGLDQ�3KLORVRSK\�� HG�� E\�0��.DSVWHLQ��
&DPEULGJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV� �LQ� SUHVV�� DQG� DOVR� LQ� -RXUQDO� RI� ,QGLDQ�
3KLORVRSK\� 1RYHPEHU������ 9ROXPH���� ,VVXH �� ɋ�����±����� ,�KDYH�GRZQORDGHG�
WKLV� DUWLFOH� IURP� %DOFHURZLF]¶V� ZHEVLWH KWWS���ZZZ�EDOFHURZLF]�HX�LQGRORJ\��
-DLQDBHSLVWHPRORJ\�SGI �GDWH�RI�DFFHVV� � �������������+RZHYHU��DV� LW� LV�FOHDU� IURP�
WKH� WLWOH� RI� WKH� DUWLFOH�� WKH� 3ROLVK� VFKRODU� FDOOV� WKH� FRQWULEXWLRQ� RI� $NDODৄND
µUHYROXWLRQ¶ DQG�QRW�µWXUQ¶ DV�,�GR�
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$NDODৄND�%KD৬৬D�DQG�KLV�SODFH�LQ�WKH�KLVWRU\�RI�'LJDPEDUD�WUDGLWLRQ

,W�LV�TXLWH�D�W\SLFDO�VLWXDWLRQ�ZLWK�D�ELRJUDSK\��RU�UDWKHU�KDJLRJUDSK\��RI�
WHDFKHUV�RI�DQFLHQW�DQG�PHGLHYDO�,QGLD��DERXW�ZKRP�ZH�DUH�QRW�DEOH�WR�VD\�
DQ\WKLQJ� IRU� VXUH�� $QG� WKLV� VWDWHPHQW� FRXOG� EH� DSSOLHG� WR� WKH� 'LJDPEDUD�
WKLQNHU�WRR��+H�LV�NQRZQ�XQGHU�WKH�QDPHV�$NDODৄND�%KD৬৬D��$NDODৄNDGHYD��
%KD৬৬ƗNDODৄND� RU� HYHQ� MXVW� $NDODৄND��� %XW� XQOLNH� KLV� SUHGHFHVVRUV¶�� WKH�
OLIHWLPH� RI� $NDODৄND� LV� QRW� D� VXEMHFW� RI� ELWWHU� GLVSXWHV� DQG� GLVFXVVLRQV�
DPRQJ�,QGRORJLVWV�DQG�KLVWRULDQV�ZKRVH�SURIHVVLRQDO�ILHOG�LV�DQFLHQW�,QGLD�RU�
-DLQLVP�� $OO� RI� WKHP� FRQVLGHU� $NDODৄND� DV� EHORQJLQJ� WR� WKH� �WK FHQWXU\��

6RPH�VFKRODUV HYHQ�JLYH�WKH�SUHFLVH�GDWHV�RI����������

7KH� ILUVW� PHQWLRQ� RI� $NDODৄND¶V� QDPH� LQ� 6RXWK� ,QGLDQ� HSLJUDSK\� LV�
GDWHG� WR� WKH� ��WK FHQWXU\�� LW� LV� WKH� HDUOLHVW� LQVFULSWLRQ� LQ� WKH� .DQQDঌD�
ODQJXDJH� RI� 0HOXNDঌD� 9DQWL�� .DঌDYDQQL� ������ &(��� ZKLFK� UHIHUV� WR�
0DKLGHYD� %KD৬৬ƗUD� DV� WKH� GLVFLSOH� RI� $NDODৄND� %KD৬৬D� RI� 'HYDJDD�� WKHQ�
WKHUH�DUH�IRXU�LQVFULSWLRQV�GDWHG������IURP�GLIIHUHQW�SODFHV�LQ�.DUQDWDND�LQ�
.DQQDঌD�DQG�6DQVNULW�����LQVFULSWLRQV�RI���WK FHQWXU\�DQG�WKUHH�LQVFULSWLRQV�
RI���WK FHQWXU\����WK DQG�WKH���WK FHQWXU\��$OO�WKHVH�HSLJUDSKLF�GDWD�PHQWLRQ�
$NDODQND� %KD৬৬D¶V� QDPH� LQ� RQH� ZD\� RU� DQRWKHU�� 7KH� H[FHSWLRQ� LV� WKH�
LQVFULSWLRQ� RI� WKH� 3ƗUĞYDQƗWKD� WHPSOH� ������ &(��� ZKHUH� QRW� RQO\� WKH�
'LJDPEDUD�WHDFKHU¶V�QDPH�LV�PHQWLRQHG��EXW�ZKLFK�DOVR�UHIHUV�WR�WKH�GLVSXWH�
EHWZHHQ�$NDODৄND�DQG�%XGGKLVWV��VHH�EHORZ��

7KH� HDUOLHVW� $NDODৄND¶V� ELRJUDSK\� LV� FRQWDLQHG� LQ� D� SURVH� ZRUN RI�
3UDEKƗFDQGUD������������XQGHU�WKH�WLWOH�.DWKƗNRĞD �³&ROOHFWLRQ�RI�6WRULHV´��

� ,W�LV�LQWHUHVWLQJ�WKDW�WKH�ODWH�6RXWK�,QGLDQ�HSLJUDSK\�RI�.DUQDWDND�PHQWLRQV�VHYHUDO�
SHUVRQV� QDPHG�$NDODৄND� DQG� %KDWWƗFƗU\D�� 7KH\� DOO� EHFDPH� IDPRXV� DV� H[SHUWV� LQ�
-DLQ� GRFWULQH�� ,QGLDQ� KLVWRULDQV� WULHG� WR� GLIIHUHQWLDWH� WKHP�PDUNLQJ� DV� $NDODৄND� ,��
$NDODৄND�,,��$NDODৄND�JUDPPDULDQ��HWF���'HVDL����������������������
� ,W�LV�D�UDUH�FDVH�RI�FRPSOHWH�XQDQLPLW\�RI�,QGLDQ�DQG�(XURSHDQ�VFKRODUV��7KH�PDLQ�
FRQWULEXWLRQ�WR�WKH�FODULILFDWLRQ�RI�WKLV�GDWH�KDV�EHHQ�PDGH�E\ WKH�DXWKRULWDWLYH�HGLWRU�
DQG�SXEOLVKHU�RI�WKH�PDMRU�ZRUNV�RI�$NDODৄND�0DKHQGUD�.XPƗU�-DLQ��,Q�SDUWLFXODU��
DV� UHJDUGV� WKH� LVVXH� RI� WKH� OLIHWLPH� RI� WKH� IDPRXV� 'LJDPEDUD� WHDFKHUV� VHH� WKH�
,QWURGXFWLRQ�E\�0��.�� -DLQ� IRU� SXEOLFDWLRQ�6LGGKLYLQLĞFD\D �6LGGKLYLQLĞFD\D�������
�������
� 7KH�VDPH�GDWH�DV� WKH� OLIH� WLPH�RI�$NDODৄND� LV� LQGLFDWHG�E\ 3��%DOFHURZLF]� LQ� WKH�
DUWLFOH� FLWHG� DERYH DV� ZHOO� DV� E\� WKH PRVW� DXWKRULWDWLYH� VRXUFH� RQ� WKLV� VXEMHFW��
(QF\FORSHGLD�RI�,QGLDQ�3KLORVRSKLHV��(QF\FORSHGLD�RI�,QGLDQ�3KLORVRSKLHV�;��������
�����
� ,W�LV�QRWHZRUWK\�WKDW�+DULৢHQD�ZKR�ZURWH�DW�DQ�HDUOLHU�GDWH������J��WKH�ĝDND�HUD��L�H��
����&(� DQ� HVVD\�ZLWK� WKH� VDPH� WLWOH� �.DWKƗ�NRĞD�� RU�%܀KDWNDWKƗ�NRĞD��+DULৢHQD��
ZKLFK� QDUUDWHV� WKH� ³KLVWRU\´ RI� -DLQLVP� DQG� FRQWDLQV� WKH� ELRJUDSKLHV� RI� SUHYLRXV�



ϭϬϴ dŚĞ�'ŝĨƚ�ŽĨ�<ŶŽǁůĞĚŐĞ

ZKLFK�ZDV� FRPSLOHG� LQ� WKH� UHLJQ� RI� NLQJ� -D\DVLূKDGHYD� ������&(���/DWHU�
WKLV�WH[W�ZDV�VKLIWHG�LQWR�D�SRHWLF�IRUP�E\�%UDKPDQHPLGDWWD� 1HPLGDWWD�ZLWK�
VRPH�PRGLILFDWLRQV�

$FFRUGLQJ�WR�3UDEKƗFDQGUD�DQG�1HPLGDWWD�WKHUH�ZDV�D�PLQLVWHU�RI�NLQJ�
ĝXEKDWXৄJD� RI� 0ƗQ\DNKH৬D� FDOOHG� 3XUXৢRWWDPD� ZKR� KDG� WZR� VRQV�
$NDODৄND�DQG�1LNDODৄND��2QFH�ERWK�WKH�EURWKHUV�DFFRPSDQLHG�WKHLU�SDUHQWV�
RQ� WKHLU� ZD\� WR� WHPSOH� RQ� WKH� RFFDVLRQ� RI� $ৢ৬ƗKQLND� IHVWLYDO�� 2Q� WKLV�
DXVSLFLRXV�GD\�� WKH�SDUHQWV� WRRN� WKH�YRZ�RI�FHOLEDF\�DQG� LQLWLDWHG�WKH�ER\V�
DOVR� WR� WKH� VDPH�� $W� WKH� SULPH� RI� WKHLU� \RXWK� WKH� EURWKHUV� GHFLGHG� QRW� WR�
PDUU\� LQ�FRQIRUPLW\� WR� WKH�YRZ�WDNHQ��$OWKRXJK�WKH�IDWKHU�SHUVXDGHG�WKHP�
WKDW� YRZ�ZDV�PHDQW� RQO\� IRU� HLJKW� GD\V�� EXW� WKH� ER\V�PDGH� LW� D� OLIH�ORQJ�
YRZ��6R�WKH\�GHYRWHG�WKHLU� WLPH�WR�VWXG\LQJ�WKH�VFULSWXUHV��7KH\�MRLQHG�WKH�
%XGGKD�PDܒKD LQ� GLVJXLVH� LQ� RUGHU� WR� VWXG\�� 7KH� WXWRU� ZKLOH� WHDFKLQJ� WKH�
'LৄQƗJD¶V� DWWDFN� RQ� DQHNƗQWD FRXOG� QRW� PDNH� RXW� WKH� WH[W� GXH� WR� VRPH�
PLVWDNH�DQG�KH�VXVSHQGHG�WKH�FODVV�WKDW�GD\��7KH�QH[W�GD\��KH�IRXQG�WKH�WH[W�
FRUUHFWHG��ZKLFK�PDGH�KLP�VXVSHFW� WKDW�D�-DLQD�VWXGHQW�PXVW�EH�DPRQJ�KLV�
SXSLOV�� ,Q�RUGHU� WR� ILQG�RXW� VXFK�D� VWXGHQW�KH�RUGHUHG�KLV�GLVFLSOHV� WR�FURVV�
RYHU�WKH�-LQD¶V�LGRO��$NDODৄND�VDYHG�KLPVHOI�IURP�WKLV�FULWLFDO�WHVW�E\�SXWWLQJ�
RQ�D�WKUHDG�RYHU�WKH�LGRO��2QH�QLJKW�WKH�WHDFKHU�WKUHZ�D�EDJ�RI�EURQ]H�YHVVHOV�
RYHU�WKH�WRS�IORRU�ZKHUH�WKH�VWXGHQWV�ZHUH�VOHHSLQJ�ZLWK�WKH�UHVXOW�WKDW�DOO�RI�
WKHP�ZRNH� XS� XWWHULQJ� WKH� UHVSHFWLYH� QDPHV� RI� WKHLU� GHLWLHV�� $W� WKLV� WLPH��
$NDODৄND� XWWHUHG� ۬DPR� DULKD۪WƗ۬DP�� WKLV� ZDV� HQRXJK� WR� VLQJOH� RXW� WKH�
µFXOSULW¶��%RWK�WKH�EURWKHUV�ZHUH�DUUHVWHG�DQG�NHSW�SULVRQHUV�LQ�WKH�WRS�IORRU�
RI� WKH� PDܒKD�� EXW� WKH\� MXPSHG� GRZQ� ZLWK� WKH� KHOS� RI� DQ� XPEUHOOD� DQG�
HVFDSHG��2Q�WKH�ZD\ 1LNDODৄND�LPSORUHG�KLV�EURWKHU�WR�HVFDSH�E\�KLGLQJ�LQ�
WKH�WDQN�QHDUE\�VR�WKDW�KH�PD\�QRW�EH�FDXJKW�E\�WKH�HQHPLHV��DV�KH�GHHPHG�
KLV EURWKHU¶V� OLIH�PRUH� LPSRUWDQW WKDQ�KLV�RZQ��1LNDODৄND�ZDV�VODLQ�E\� WKH�
KRUVHPHQ�� $NDODৄND� DIWHU� WKH� FRPSOHWLRQ� RI� KLV� VWXGLHV� WRRN� WKH�
UHQXQFLDWLRQ��KH�EHFDPH�D�JUHDW�GHEDWHU� DQG� LPSUHVVHG� WKH� UR\DO� FRXUWV�E\�
KLV�RUDWLRQV�DW�VHYHUDO�SODFHV�DQG�WKXV�LQIOXHQFHG�WKH�SXEOLF�ZLWK�WKH�-LQD¶V�
WHDFKLQJ��2QFH�KH�ZHQW�WR�WKH�5DWQDVDxFD\DSXUD�LQ�.DOLৄJDGHĞD��7KHUH�WKH�
TXHHQ� 0DGDQDVXQGDUƯ�� WKH� ZLIH� RI� NLQJ� +LPDĞƯWDOD�� WKRXJKW� RI� WKH� -DLQD�
SURFHVVLRQ�RI�FKDULRWV�RI�$ৢ৬ƗKQLND� %XW�WKH�%XGGKLVW�WHDFKHU�6DৄJDĞUƯ�FDPH�

'LJDPEDUD� WHDFKHUV� LV� DEVROXWHO\� VLOHQW� DERXW� $NDODৄND�� GHVSLWH� WKH� H[WUHPH�
VLJQLILFDQFH�RI�WKH�ODWWHU¶V�FRQWULEXWLRQ�WR�WKH�KLVWRU\�RI�WKH�'LJDPEDUD�FRPPXQLW\��
� 0ƗQ\DNKH৬D� LV� WKH� DQFLHQW� QDPH� RI� WKH� 0DONKHG� FLW\� VLWXDWHG� RQ� WKH� EDQNV� RI�
.DJLQD�5LYHU�LQ�6HGDP�7DOXN�RI�*XOEDUJD�'LVWULFW��.DUQDWDND��0ƗQ\DNKH৬D�ZDV�WKH�
FDSLWDO�RI�5Ɨৢ৬UDNǌ৬D G\QDVW\�����������ZKRVH�UƗMDV�ZHUH�FRQQHFWHG ZLWK�ORFDO�-DLQ�
FRPPXQLWLHV� �1DJDUDMDLDK��������$FFRUGLQJ� WR� WKH� OHJHQG�� WKLV�FLW\�ZDV� WKH�FHQWUH�
RI� 'HYDVDৄJKD� DQG� WKDW� LV� ZK\� $NDODৄND� LV� FRQVLGHUHG� DV� DIILOLDWHG� ZLWK� WKLV�
SDUWLFXODU�VDৄJKD��'HVDL������������&KDYDQ��������������
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IRUZDUG�DQG� LQWHUUXSWHG� WKH�SURFHVVLRQ�E\�FKDOOHQJLQJ�DQ\�-DLQD� WHDFKHU� WR�
FRPH�IRUZDUG�DQG�GHIHDW�KLP�VR� WKDW� WKH�SURFHVVLRQ�FRXOG�SURFHHG��$W� ODVW�
$NDODৄND�DFFHSWHG�WKH�FKDOOHQJH�DQG�GHIHDWHG�WKH�%XGGKLVW��7KH�$NDODৄND¶V�
VXFFHVV�QDWXUDOO\�OHG�WR�WKH�VSUHDG�RI�-DLQLVP���

)URP� WKH� FRORSKRQ� RI� WKH� 7DWWYƗUWKDUƗMDYƗUWWLND� �KHUHLQDIWHU� ± 75Y���
KLV� PDLQ� VXEFRPPHQWDU\� RQ� 7DWWYƗUWKƗGKLJDPD�VǌWUD�7DWWYƗUWKD�VǌWUD� RI�
8PƗVYƗPƯ�8PƗVYƗWL� �FD� ���� &(�� ZH� FDQ� JXHVV� WKDW� $NDODৄND� ZDV� UƗMD�
/DJKX�+DYYD¶V�VRQ��,Q�WKH�SUDĞDVWL RI�WKH�ILUVW�DGK\Ɨ\D LW�LV�VDLG��75Y�������
����

MƯ\ƗF�FLUDP�DNDOD۪NDEUDKPƗ�ODJKXKDYYD�Q܀SDWL�YDUD�WDQD\Dۊ_
DQDYDUDWD�QLNKLOD�YLGYDM�MDQD�QXWD�YLG\Dۊ SUDĞDVWD�MDQD�K܀G\Dۊ__

/HW�ORQJ�OLYH�$NDODৄND�� %UDKPD��WKH�HOGHVW�VRQ�RI�WKH�NLQJ�/DJKX�+DYYD�_
>ZKRVH@� FRQWLQXRXV� NQRZOHGJH� LV� UHFRJQL]HG�E\� DOO� VFKRODUV�� GHOLJKWLQJ� WKH�
KHDUWV�RI�WKH�SHRSOH__

,Q� ODWHU� VRXUFHV� OLNH� $NDOD۪NDFDULWH��� LW� LV� PHQWLRQHG� WKDW� LQ� ����
9LNUDPD�6DূYDW� �����&(�� WKHUH�ZDV� D�JUHDW�GLVFXVVLRQ�EHWZHHQ�$NDODৄND�
DQG�WKH�%XGGKLVWV��-DLQ������������ $FFRUGLQJ�WR�,QGLDQ�VFKRODU�1��6KDK�³KH�
EHORQJHG�WR�0ƗQ\DNKH৬D«�DQG�KH�ZDV�WKH�VRQ�RI�3XUXৢRWWDPD��D�PLQLVWHU�RI�
ĝXEKDWXৄJD�RI�0ƗQ\DNKH৬D´ �6KDK������������� %XW�DQRWKHU�,QGLDQ�KLVWRULDQ��
+��1DJDUDMDLDK��JLYHV�ILYH YHUVLRQV�IURP�GLIIHUHQW�-DLQ�VRXUFHV�����$NDODৄND�
ZDV� ³WKH� VRQ� RI� ĝXEKDWXৄJD� DOLDV� .ৢDUƗMD� ,� ����������� ,W� LV� VDLG� WKDW�
$NDODৄND�DQG�1LৢNDODৄND�ZHUH�VRQV�RI�ĝXEKDWXৄJD��DQG�$NDODৄND��HOGHU�RI�
WKH�WZR�VRQV��UHQXQFLDWHG�WKH�OLIH�RI�SDODFH�DQG�DFFHSWHG�WKH PRQNKRRG�����
3XUXৢRWWDPD�DQG�3DGPƗYDWƯ�ZHUH�WKH�SDUHQWV�RI�$NDODৄND��3XUXৢRWWDPD�ZKR�
ZDV� D� PLQLVWHU� RI� ĝXEKDWXৄJD�� ��� 0DOOLৢHD¶V� SUDĞDVWL LQVFULSWLRQ� RI�
ĝUDYDDEHশDJRশD�VWDWHV�WKDW�$NDODৄND�ZDV�SUHVWLJLRXV�VFKRODU�LQ�WKH�FRXUW�RI�
6ƗKDVDWXৄJD��³WKHUH�ZDV�QR�RWKHU�JUDQGHXU�NLQJ�OLNH�.ৢDUƗMD�DOLDV�6ƗKDVD�
WXৄJD�RQ�HDUWK´�����+H�EHORQJHG� WR� WKH�YLOODJH�.DUDQGDL� �71��&KH\\DU�7N��
ZKHUH� D� GHEDWH� EHWZHHQ�%XGGKLVW� DQG� -DLQV�ZDV� KHOG��7KH� SUHVLGLQJ� GHLW\�
'KDUXPƗGHYƯ��$PELNƗ��KHOSHG�$NDODৄND�WR�ZLQ�WKH�GHEDWH�����$NDODৄND�ZDV�
D� SULHVW� DW� ĝUDYDDEHশDJRশD� IURP� ZKHUH� KH� SURFHHGHG� WR� WKH� FRXUW� RI�
+LPDĞƯWDOD�� D� 3DOODYD� NLQJ� RI�.ƗQFƯ�� DQG� GURYH� WKH�%DXGGKD� GLVSXWDQWV� WR�
.DQG\� RI� &H\ORQ´� �1DJDUDMDLDK� ������ ����� 8QIRUWXQDWHO\�� +�� 1DJDUDMDLDK�
KDV�QRW�JLYHQ� WKH� UHIHUHQFHV�RQ� KLV� VRXUFHV�ZKHUH� DOO� WKLV� LQIRUPDWLRQ�ZDV�
WDNHQ� IURP�� EXW� IXUWKHU� KH� HPSKDVL]HV� WKDW� VFKRODUV� KDYH� DJUHHG� RQ� RQH�

�� 6LGGKLYLQLĞFD\D ������������
�� $�ZRUN�LQ�.DQQDঌD�ODQJXDJH��ZULWWHQ�LQ������E\�&DQGUDVƗJDUD�9DUL��-DLQ�������
�����
�� $SSDUHQWO\��1��6KDK¶V�VWDWHPHQW�LV�EDVHG�RQ�$NDOD۪ND�FDULWH�
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SRLQW� $NDODৄND�ZDV�D�QDWLYH�RI�0ƗQ\DNKH৬D�DQG�KH�OLYHG�GXULQJ�WKH�UHLJQ�RI�
6ƗKDVDWXৄJD� 'DQWLGXUJD� .KDঌJƗYDORND� ����������� ĝXEKDWXৄJD� .ৢD�,�
$NƗODYDUৢD�����������DQG�KLV�VRQ�3UDEKǌWDYDUৢD�*RYLQGD�,,�9LNUDPƗYDORND�
�����������,ELG���������

7KH� VWRU\� DERXW�$NDODৄND¶V� YLFWRULRXV� GHEDWH�ZLWK�%XGGKLVW� KDV� EHHQ�
PHQWLRQHG�LQ�D�ODWH�LQVFULSWLRQ��Q�����LQ�3ƗUĞYDQƗWKD�EDVWL����IURP�ĝUDYDD�
EHশDJRশD�GDWHG������&(�DQG�LQ�FRQQHFWLRQ�ZLWK�WKLV�HYHQW�WKH�QDPHV�RI�NLQJV�
+LPDĞƯWDOD� DQG� 6ƗKDVDWXৄJD� DUH� PHQWLRQHG� WRR� �5LFH� ������ ������ 7KH�
'LJDPEDUD� WHDFKHU¶V� YLFWRU\� LV� DVVRFLDWHG� ZLWK� YDQTXLVKLQJ� RI� 7ƗUƗ���

³VHFUHWO\�ERUQ� LQ�HDUWKHQ�SRW� �JKDܒD�NXܒƯ�´� 7KH�LQVFULSWLRQ�RI�3ƗUĞYDQƗWKD�
EDVWL�LV�TXLWH�OHQJWK\��DQG�WKH�JORULILFDWLRQ�RI�WKH�JUHDWQHVV�DQG�NQRZOHGJH�RI�
$NDODৄND��FDOOHG�'HYƗNDODৄND��WDNHV�D�VXEVWDQWLDO�SODFH�LQ�LW��+RZHYHU��KLV�
H[DFW� QDPH� LV� PHQWLRQHG� LQ� RQO\� RQH� SDVVDJH� RQ� WKH� 1RUWK� IDFH� RI� WKH�
LQVFULSWLRQ��5LFH�������������������

\DV�VDSWDWL�PDKƗYƗGƗQ�MLJƗ\ƗQ\ƗQDWKƗ PLWƗQ�_
%UDKPD�NDN܈RUFFKLWDV�VR¶UF\R�PƗKHĞYDUD�PXQƯĞYDUDۊ __
7ƗUƗ WHQD�YLQLUMMLWƗJKDܒD�NXܒƯ JXڲKƗYDWƗUƗ VDPDۨ _
%DXGGKDLU�\\RGK܀WD�SƯڲD�SƯڲLWD�NXG܀J�GHYƗUWWKD�VHYƗxMDOLۊ __
SUƗ\DĞFLWWDP�DYƗ۪JKUL�YƗULMD�UDMDV�VQƗQDۨ FD�\DV\ƗFDUDW _

GR܈Ɨ۬Ɨۨ 6XJDWDV�VD�NDV\D�YL܈D\R�'HYƗNDۜD۪NDۊ N܀WƯ�__

+H� ZKR� RYHUFDPH� LQ� VHYHQW\� GLVFXVVLRQV� ZKLFK� KDG� EHHQ� RWKHUZLVH� VHWWOHG��
UHYHUHQFHG LQ� WKH� DVVHPEO\� RI� %UDKPD�� WKDW� 0DKHĞYDUD� PXQL� LV� ZRUWK\� RI�
UHYHUHQFH�
+H�E\�ZKRP�7ƗUƗ�� VHFUHWO\�ERUQ� LQ� WKH�HDUWKHQ�SRW��ZDV�YDQTXLVKHG� WRJHWKHU�
ZLWK� %DXGGKDV�� WURXEOHU� RI� WKH� IDOVH� SURIHVVRUV�� GRLQJ� UHYHUHQFH� RQO\� WR� WKH�
JRGV��
KH�ZKR� IRUFHG�6XJDWD� DV� SHQDQFH� IRU� KLV� IDXOWV� WR� SHUIRUP� DEOXWLRQ�ZLWK� WKH�
SROOHQ� RI� KLV� ORWXV� IHHW�� VXFK� ZDV� 'HYƗNDশDৄND� SDQGLWD�� WR� ZKRP� LV� KH� QRW�
ZRUWK\"

7KH� LQVFULSWLRQ� GRHV� QRW� H[SODLQ� ZKDW� LV� PHDQW� ZKHQ� WDONLQJ� DERXW� 7ƗUƗ��
7KLV� DOOXVLRQ� WDNHV� SODFH� LQ� -DLQ� VXEVHTXHQW� KDJLRJUDSKLF� WUDGLWLRQ�� LQ�
'HYDFDQGUD¶V� 5ƗMƗYDۜL�NDWKH�� ������ &(��� $NDOD۪ND�FDULWH ������ &(���
$NDOD۪ND�VWRWUD DQG�VR�RQ� ,Q�5ƗMƗYDۜL�NDWKH LV� LW� WROG� WKDW�GXULQJ� WKH� WLPH�

�� %DVWL��EDVDGL�LV�D�6RXWK�,QGLDQ��PRVWO\�LQ�.DUQDWDND��QDPH�IRU�-DLQ�WHPSOHV��,Q�WKH�
1RUWK�RI�,QGLD�WKH�VWDQGDUG�QDPH�LQ�+LQGL�LV�PDQGLU�
�� 7ƗUƗ � OLW��³6DYLRU´��6KH�LV�D�IHPDOH�GHLW\�RI�WKH�%XGGKLVW�3DQWKHRQ��ZKR�HPERGLHV�
WKH�ERXQGOHVV�PHUF\�DQG�FRPSDVVLRQ��7KH�FXOW�RI�7ƗUƗ RULJLQDWHG�LQ�,QGLD��SUREDEO\�
LQ� WKH� ILUVW� KDOI� RI� WKH� �VW PLOOHQQLXP� &(�� 7KH� YHQHUDWLRQ� RI� WKLV� JRGGHVV� ZDV�
ZLGHVSUHDG�LQ�7DQWULF�%XGGKLVP�
�� ,W� LV� D� WH[W� LQ� SURVH� GHYRWHG� WR� WKH� KLVWRU\� RI� WKH� -DLQ� WUDGLWLRQ� LQ� 6RXWK� ,QGLD�
ZULWWHQ�E\�'HYDFDQGUD�IRU�D�3ULQFHVV�RI�0\VRUH��5LFH���������������
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ZKHQ�%XGGKLVWV�KDG�FRPSOHWHO\�VXSSUHVVHG�-DLQDV�LQ�.ƗxFƯ� D�-DLQD�EUDKPDQ�
�DUKDG� GYLMD�� QDPHG� -LQDGƗVD� DQG� KLV� ZLIH�� -LQDPDWƯ� KDG� WZR� VRQV� ±
$NDODৄND� DQG�1LতNDODৄND�� 6LQFH� WKHUH�ZDV� QR� RQH�ZKR� FRXOG� HGXFDWH� WKH�
\RXQJ�PHQ�� WKHLU� IDWKHU� GHFLGHG� WR� VHFUHWO\� VHQG� WKHP� WR�%XGGKLVW� WHDFKHU�
%KDJDYDGGƗVD��ZKR�KDG� ILYH�KXQGUHG�GLVFLSOHV� LQ�KLV�PDܒKD��$FFRUGLQJ� WR�
RQH�YHUVLRQ�RI�WKLV�QDUUDWLYH��WKH�\RXQJ�PHQ�PDGH�VXFK�UDSLG�XVXDO�SURJUHVV�
LQ� WKHLU� VWXG\� WKDW� WKHLU�JXUX¶V� VXVSLFLRQV�ZHUH� DURXVHG�DQG�KH� UHVROYHG� WR�
ILQG�RXW�ZKR�WKH\�ZHUH��2QH�QLJKW�ZKLOH� WKH�ER\V�ZHUH�DVOHHS�KH�SODFHG�D�
WRRWK� RQ� WKHLU� FKHVWV�� ZKHQ� WKH\� LQVWDQWO\� VSUDQJ� XS� HMDFXODWLQJ� ³-LQD�
VLGGKD�´�DQG�WKXV�EHWUD\HG�WKDW�WKH\�ZHUH�-DLQV��$QRWKHU�YHUVLRQ�FODLPV�WKDW�
RQ� RQH� RFFDVLRQ� ZKHQ� WKHLU� JXUX� KDG� WR� OHDYH� WKHP� IRU� D� ZKLOH�� WKH\�
PDQDJHG� WR� LQVHUW� LQWR� WKH� PDQXVFULSW� ERRN� IURP� ZKLFK� WKH� JXUX� ZDV�
WHDFKLQJ� WKHP� WKH� ZRUGV� WKDW� VDP\DJGDUĞDQDMxƗQD ZDV� WKH�PRN܈DPƗUJD��
7KH� JXUX RQ� GLVFRYHULQJ� WKH� LQWHUSRODWLRQ� EHFDPH� DZDUH� WKDW� WKH\� ZHUH�
-DLQV��2Q�ERWK�DFFRXQWV�WKHLU�GHDWK�ZDV�UHVROYHG�XSRQ�VR�WKH\�IOHG�WR�HVFDSH��
1LতNDODৄND�DOORZHG�KLPVHOI�WR EH�FDXJKW�DQG�VODLQ�LQ�RUGHU�WKDW�KLV�EURWKHU�
PLJKW�KDYH�WLPH�WR�JHW�EH\RQG�KLV�SXUVXHUV��6R�KH�GLG��EHLQJ�DLGHG�E\�VRPH�
ZDVKHU�PHQ�ZKR� KLG� KLP� XQGHU� D� EXQGOH� RI� FORWKHV� DQG� KDYLQJ� WDNHQ� WKH�
GLN܈Ɨ�� EHFDPH� WKH� KHDG� RI� WKH� 'HĞL�JDD� DQG� ZDV� LQ� 6XGKƗSXUD�� 6RGH� LQ�
1RUWK� .DUQDWDND�� $IWHU� VRPH� WLPH� ZKHQ� $NDODৄND� KDV� EHHQ� HQWKURQHG� LQ�
6XGKƗSXUD�VFKRODUV�RI�YDULRXV� VHFWV�KDYLQJ� VXIIHUHG�GHIHDW� LQ�GHEDWHV�ZLWK�
%XGGKLVWV�� FDPH� WR� KLP� DQG� DVNHG KLP� WR� HQFRXQWHU� WKH� %XGGKLVW�� 7KH�
%XGGKLVWV LQ� .ƗxFL� LQGXFHG� WKH� UXOHU� +LPDĞƯWDOD� WR� RUJDQL]H� WKH� GLVSXWH�
EHWZHHQ�WKHP�DQG WKH�'LJDPEDUD�WHDFKHU�WR�SXW�DQ�HQG�IRU�DOO� WR�WKH�-DLQV��
7KH�%XGGKLVWV KDYH�PDGH�VSHFLDO�SUHSDUDWLRQ�WR�WKLV�HYHQW ± WKH\�SODFHG�DQ�
HDUWKHQ� SRW� RI� WRGG\ �WKH� LQWR[LFDWLQJ� IHUPHQWHG� MXLFH� RI� SDOP\UD� SDOP��
EHKLQG�D�VFUHHQ�RU�FXUWDLQ�DQG�KDYLQJ�VXPPRQHG�LQWR�LW�WKHLU�JRGGHVV�7ƗUƗ�
�WKLV�LV�ZKDW�WKH�LQVFULSWLRQ�UHIHUV�WR���FDXVHG�KHU�WR�UHSO\�VHULDWLP�WR�DOO�WKH�
DUJXPHQWV�DGYDQFHG�E\�$NDODৄND��$FFRUGLQJ�WR�GLIIHUHQW�YHUVLRQ�WKLV�GHEDWH�
ODVWHG�VHYHQ�RU�VHYHQWHHQ GD\V�GXULQJ�ZKLFK�$NDODৄND�JDLQHG�QR�DGYDQWDJH��
+H�EHJDQ� WR� IHHO� DQ[LHW\� DV� WR� WKH� UHVXOWV��ZKHQ�.ǌৢPƗঌLQƯ�� DSSHDUHG� WR�
KLP�LQ�D�GUHDP�DQG�WROG�KLP�WKDW�LI�KH�SXW�KLV�TXHVWLRQV�LQ�D�GLIIHUHQW�RUGHU�
KH�ZRXOG�EH�DEOH�WR�ZLQ��+H�IROORZHG�WKH�DGYLFH�QH[W�GD\ DQG�WKH�JRGGHVV�LQ�
WKH� SRW� ZDV� XQDEOH� WR� DQVZHU�� 6R� WKH� YLFWRU\� ZDV� GHFODUHG� IRU� WKH� -DLQV��
$NDODৄND� WKHQ� WRUH�DZD\� WKH�FXUWDLQ��NLFNHG�RYHU� WKH�SRW�ZLWK�KLV� OHIW� IRRW�
DQG� VPDVKHG� LW�� 7KH� UHVXOW� RI� WKH� ZKROH� PDWWHU� ZDV� WKDW� WKH� NLQJ� ZDV�
GLVJXVWHG�DW�ILQGLQJ�RXW�WKH�WULFNV�WKH�%XGGKLVW�UHOLHG�RQ��DQG�DOVR�ZLWQHVVLQJ�
KRZ�DQ�HOHSKDQW�ZKLFK�JRW�ORRVH�WUDPSOHG�RQ�WKH�%XGGKLVW�ERRNV�EXW�UDLVHG�

�� .ǌৢPDঌLQƯ� ± LQ� 'LJDPEDUD� WUDGLWLRQ� WKH� JRGGHVV�� \DN܈Ư RI� ��QG WƯUWKD۪NDUD
1HPLQƗWKD� DQG� D� JXDUGLDQ� GHLW\� RI� ĝUDYDDEHশDJRশD�� ZKHUH� VKH� LV� UHSUHVHQWHG� LQ�
DQWKURSRPRUSKLF�IRUPV�LQ�VHYHUDO�WHPSOHV��:LOH\������������
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WKH� -DLQD� RQHV�ZLWK� LWV� WUXQN� DQG� SODFHG� WKHP� RQ� LWV� KHDG�� RUGHUHG� DOO� WKH�
%XGGKLVWV�WR�EH�JURXQG�LQ�WKH�RLO�PLOOV��%XW�DW�WKH�LQWHUFHVVLRQ�RI�$NDODৄND��
LQVWHDG� RI� SXWWLQJ� WKHP� WR� GHDWK�� KH� FRQVHQWHG� WR� EDQLVK� WKHP� WR� D� GLVWDQW�
FRXQWU\��DQG�VR�WKH\�ZHUH�DOO�WUDQVSRUWHG�WR�.DQG\�LQ�&H\ORQ����

2EYLRXVO\� ³GHYHORSLQJ´ WKH� GHWDLO� PHQWLRQHG� LQ� WKH� HSLJUDSK\�� WKH�
VXEVHTXHQW�-DLQ�KDJLRJUDSK\�KDV�EXLOW�D�ZKROH�VWRU\�RI�XQZRUWK\�%XGGKLVWV�
ZKR��GHVSLWH�DOO�WKHLU�WDQWULF�VNLOOV��WKH�VWRU\�RI�WKH�FUHDWLRQ�RI�WKH�SRW�DQG�WKH�
LQYRFDWLRQ� RI�7ƗUƗ� LQ� LW��� VXIIHUHG� D� KXPLOLDWLQJ� GHIHDW� DQG� HYHQ�ZRXOG�EH�
GLVDSSHDUHG�WRWDOO\��LI�WKH�'LJDPEDUD�WHDFKHU�ZRXOG�QRW�KDYH�LQWHUFHGHG�RXW�
RI�PHUF\�

/HJHQGV�� OLNH� WKH� DERYH� PHQWLRQHG� RQHV� IURP� 'LJDPEDUD� WKH�
&ROOHFWLRQV�RI�VWRULHV E\�3UDEKƗFDQGUD�DQG�'HYDFDQGUD��FDQ�DOVR�EH�IRXQG�LQ�
ĝYHWƗPEDUD�ZULWLQJV�RI�WKH�VDPH�JHQUH�± SUƗNWD�.DWKƗYDOL RI�%KDGUHĞYDUD�
6ǌUL� ���WK FHQWXU\��� 3UDEKƗYDNDFDULWD RI� 3UDEKƗFDQGUD� 6ǌUL� ������� DQG�
3UDEDQGKDNRĞD�RU�&DWXUYLۨĞDWLSUDEDQGKD RI�5ƗMDĞHNKDUD�6ǌUL���������2QO\�
LQ� WKH�SODFH�RI�$NDODৄND�DSSHDUV� D� ĞYHWƗPEDUD� WKLQNHU� ± WKH� HQF\FORSHGLVW�
+DULEKDGUD� DQG� KLV� WZR� VWXGHQWV�� -LQDEKDGUD� DQG� 9ƯUDEKDGUD�� WKH� VFHQH� ±
&KLWWRU�� LQ� WKH� ILUVW� FDVH�� DQG�+DূVD� DQG�3DUDPDKDূVD� LQ� WKH� VHFRQG�DQG�
WKLUG��,Q�WKH�WH[WV�RI�&DQGUDSUDEKD�6ǌUL�DQG�5ƗMDĞHNKDUD�6ǌUL�WKHUH�DUH�DOVR�
HSLVRGHV�ZLWK� WKH� VHFUHW� WUDLQLQJ� LQ� D� %XGGKLVW�PRQDVWHU\�� WKH� HVFDSH�� WKH�
GLVSXWH� ZLWK� WKH� %XGGKLVWV�� 7ƗUƗ¶V� µKHOS¶ IURP� WKH� SRW� �SUREDEO\� DOO�MDLQ�
YHUVLRQ�RI�GHXV�H[�PDFKLQD�± GHD�H[�XUQD���7KH�PDLQ�RSSRQHQWV�LQ�DOO�FDVHV�
ZHUH�DOVR�WKH�%XGGKD¶V�IROORZHUV���

,W� LV� TXLWH� HYLGHQW� WKDW� WKH� YHUVLRQ� RI� 5ƗMƗYDۜL�NDWKH LV� D� HXORJ\� WR�
$NDODৄND�%KD৬৬D��ZULWWHQ�ZLWK�WKH�JHQUH�DQG�VW\OLVWLF�IHDWXUHV�RI�WKH�HUD�DQG�
QRW�UHODWHG�WR�WKH�DFWXDO�KLVWRU\�RI�WKH�'LJDPEDUD�WHDFKHU¶V�OLIH�

6LQFH�WKH�ODWH�6RXWK�,QGLDQ�HSLJUDSK\��IURP�WKH���WK FHQWXU\�RQZDUGV��
WHVWLILHV�WR�WKH�H[LVWHQFH�RI�VHYHUDO�-DLQ�WHDFKHUV�ZLWK�QDPHV�µ$NDODৄND¶ DQG�
µ%KD৬৬ƗNDODৄND¶�� ZKR�ZDV� WKH� OHDGHU� RI� WKH� -DLQ� VD۪JKDV DQG� KDG� SDWURQV�
EHORQJLQJ�WR�UR\DO�G\QDVWLHV��LW�LV�TXLWH�SRVVLEOH�WKDW�KDJLRJUDSKLF�OLWHUDWXUH�
DERXW�$NDODৄND��ZKLFK�UHIHUV�WR�WKH�SHULRG�QRW�HDUOLHU�WKDQ�WKH�EHJLQQLQJ�RI�

�� 7KH�ZKROH�VWRU\�ZLWK�PRUH�GHWDLOV�LQ�.DQQDঌD�LV�SUHVHQWHG�LQ��5LFH�����������
�� &KLWWRU�± PRGHUQ�&KLWWRUJDUK��D�FLW\�IRUWUHVV�LQ�WKH�1RUWKZHVW�RI�,QGLD��5DMDVWKDQ��
)URP��WK WLOO ��WK FHQWXULHV� LW�ZDV� WKH� FDSLWDO� RI� WKH� VWDWH� RI�0HZDU� DQG� WKH�5DMSXW�
VWURQJKROG� RI� WKH� 6LVRGLD� FODQ�� )DPRXV� ĞYHWƗPEDUD WHDFKHU� +DULEKDGUD� ZDV�
DVVRFLDWHG�ZLWK�WKLV�SODFH�
�� 7KH�VKRUW�DQDO\VLV�RI�WKHVH�VWRULHV�LV�LQ�6LGGKLYLQLĞFD\D ���������������
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WKH� ��WK FHQWXU\�� FUHDWHG� D� JHQHUDOL]HG� FROOHFWLYH� LPDJH� RI� WKH� IDPRXV�
WHDFKHU�� LQFRUSRUDWLQJ� VLJQLILFDQWO\� UHGHVLJQHG� IURP� GLIIHUHQW� QDUUDWLYHV��
+RZHYHU��WKH�DXWKRUV�RI�WKHVH�WH[WV�GLG�LW�TXLWH�VNLOOIXOO\�± E\�LQWHUZHDYLQJ�
LQWR�WKH�SORW�D�SUHYLRXVO\�NQRZQ�LQIRUPDWLRQ��IRU�H[DPSOH��FRQWURYHUV\�ZLWK�
WKH�%XGGKLVW�DXWKRUV�WKDW�UHDOO\�FRXOG�EH�DQG�SUREDEO\�ZDV�D�SXUHO\�PDWWHU�RI�
ILFWLRQ��DQG�GHFRUDWLQJ�WKH�QDUUDWLYH�E\�SHFXOLDU�GHWDLOV�RI�WKH�VHFUHW�WUDLQLQJ�
RI� D� %XGGKLVW� PHQWRU� �RWKHUZLVH� KRZ� HOVH� FRXOG� KH EH� VR� ZHOO�YHUVHG� LQ�
%XGGKLVW�SKLORVRSK\�DQG�ORJLF"���DQG�YLFWRULRXV�GHEDWHV��VHYHQ�RU�VHYHQW\��
KHUH�WKH�QXPEHU�GRHV�QRW�PDWWHU��ZLWK�WKH %XGGKD¶V�IROORZHUV��$IWHU�DOO��KLV�
³OLIH�VWRULHV´ GR�QRW�VD\�WKDW�$NDODৄND�SDUWLFLSDWHG�LQ�WKH�GHEDWH�ZLWK�ĝDLYDV��
9DLৢDYDV��HWF� +LV�PDLQ�RSSRQHQWV�LQ�WKH�ORJLFDO�WH[WV��REYLRXVO\��ZHUH�WKH�
%XGGKLVWV��DQG�WKDW�ZDV�UHIOHFWHG�LQ�KLV�KDJLRJUDSK\�7KHVH�WZR�NH\�FLUFXP�
VWDQFHV� ± EHORQJLQJ� WR� 6RXWK� ,QGLD� �.DUQDWDND�� DQG� KLV� SROHPLFV� ZLWK�
%XGGKLVW� DXWKRUV�� LQ� SDUWLFXODU�� 'KDUPDNƯUWL�� FRQVWLWXWH� D� IUDPH�� ZKLFK�
FRQWULEXWHV� WR� WKH� IUDJLOH� FRQVWUXFWLRQ� RI� WKH� ELRJUDSK\� RI� WKH� 'LJDPEDUD�
SKLORVRSKHU�

7KH�SUREOHP�RI�$NDODৄND¶V�FULWLFLVP�RI�'KDUPDNƯUWL�LV�WKH�VXEMHFW�RI�D�
VSHFLDO�PRQRJUDSK� E\� WKH� ,QGLDQ� VFKRODU�1��6KDK� �6KDK� �������ZKHUH� WKLV�
TXHVWLRQ� LV�GLVFXVVHG�RQ� WKH�EDVLV�RI� WKH�DQDO\VLV�RI� WKH�PDLQ�ZRUNV E\� WKH�
'LJDPEDUD� WKLQNHU��VR�WKHUH� LV�QR�QHHG� WR�SD\�VSHFLDO�DWWHQWLRQ�WR�LW�KHUH���

%XW� LW� LV� ZRUWK� WR� QRWH� 6KDK¶V� UHPDUNV� WKDW� GHVSLWH� DOO� WKH� VDUFDVP��
VRPHWLPHV� WXUQLQJ� LQWR� RXWULJKW� VDWLUH� DJDLQVW� WKH� %XGGKLVWV�� ³$NDODৄND�
LPELEHV�WKH�PHWKRG��VW\OH�DQG�VSLULW�RI�'KDUPDNƯUWL´ �6KDK������������6LQFH�
ZH�FDQ¶W�UHO\�RQ�KDJLRJUDSKLF�OLWHUDWXUH�EHFDXVH�RI�WKH�QDWXUH�RI�WKLV�JHQUH��
QRU�RQ�HSLJUDSKLF�PHQWLRQV�RI $NDODৄND�VLQFH� WKH\�DUH�QRW�HDUOLHU� WKDQ WKH�
��WK FHQWXU\��WKH�RQO\�UHDVRQDEOH�YDOLG�DSSURDFK�WR�GHWHUPLQH�WKH�WLPH�RI�KLV�
OLIH� LV� RQO\� RQH� EDVHG� RQ� KLV� ZRUNV�� $QG� WKLV� DSSURDFK� DOORZV� XV� TXLWH�
FRQILGHQWO\�WR�DWWULEXWH�$NDODৄND�WR�WKH�SHULRG�³DIWHU�'KDUPDNƯUWL´���

�� 0RUH�UHFHQWO\�3��%DOFHURZLF]�KDV�GHYRWHG�WR�WKLV�LVVXH�D�YHU\�LQIRUPDWLYH�DUWLFOH�
HQWLWOHG ³3UDPƗD DQG� /DQJXDJH�� $� 'LVSXWH� EHWZHHQ� 'LৄQƗJD�� 'KDUPDNƯUWL� DQG�
$NDODৄND´��%DOFHURZLF]�������
�� 7KLV�SUREOHP�ZDV�UDLVHG�LQ�WKH�GLVFXVVLRQ�GXULQJ�WKH�,QWHUQDWLRQDO�:RUNVKRS ³7KH�
FRQVWLWXWLRQ� RI� D� OLWHUDU\� OHJDF\� DQG� WKH� WUDGLWLRQ� RI� SDWURQDJH� LQ� -DLQLVP´�� KRVWHG�
DQG� RUJDQL]HG� E\� -HDQ� 0RXOLQ� /\RQ� �� 8QLYHUVLW\�� ,QVWLWXWH� RI� 3KLORVRSKLFDO�
5HVHDUFK�/\RQ����ZKLFK�ZDV�KHOG�������RI�6HSWHPEHU�������3��%DOFHURZLF]�KLPVHOI�
KDV� GHPRQVWUDWHG� WKH� IUXLWV� RI� WKLV� DSSURDFK� LQ� WKH� DUWLFOH� ³2Q� WKH� UHODWLYH�
FKURQRORJ\�RI�'KDUPDNƯUWL�6DPDQWDEKDGUD´��ZKHUH�KH�SURSRVHV��RQ�WKH�EDVLV�RI�WKH�
WH[WXDO� DQDO\VLV� RI� WKH� ZRUNV� RI� WKUHH� DXWKRUV�� 6DPDQWDEKDGUD�� 3ǌM\DSƗGD� 'HYD�
QDQGLQ�DQG�'KDUPDNƯUWL��D�QHZ�GDWH�RI� OLIH� IRU�HYHU\RQH� 6R�XQOLNH�(��)UDXZDOOQHU�
ZKR� DVVLJQHG� WR�'KDUPDNƯUWL� WKH� GDWHV� RI� ��������� WKH� 3ROLVK� VFKRODU� DFFRUGLQJO\�
ORFDWHV� WKH� OLIHWLPH�RI� WKH�%XGGKLVW�SKLORVRSKHU�ZLWKLQ���������� WKDW�RI�3ǌM\DSƗGD
ZLWKLQ����������DQG�WKDW�RI�6DPDQWDEKDGUD�ZLWKLQ����������%DOFHURZLF]�������
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$NDODৄND� EHFDPH� IDPRXV� SULPDULO\� DV� D� ORJLFLDQ�� +LV� ZULWLQJV� RQ�
HSLVWHPRORJLFDO� SUREOHPV� DUH�� /DJKƯ\DVWUD\D �³7KUHH� OLJKW� >FKDSWHUV@´��²
QDPHO\�3UDPƗ۬D�SUDYHĞD �³,QWURGXFWLRQ�WR�>WKH�GRFWULQH�RI@�LQVWUXPHQWV�RI�
YDOLG� FRJQLWLRQ´��� 1D\D�SUDYHĞD �³,QWURGXFWLRQ� WR� >WKH� GRFWULQH� RI@� YLHZ�
SRLQWV´��DQG�3UDYDFDQD�SUDYHĞD �³,QWURGXFWLRQ�WR�WKH�'RFWULQH´��±��1\Ɨ\D�
YLQLĞFD\D �³$Q� (QTXLU\� RQ� /RJLF´��� 6LGGKL�YLQLĞFD\D �³$Q� (QTXLU\� RQ�
SURRI´��� 3UDPƗ۬D�VD۪JUDKD �³$� &RPSHQGLXP� RI� LQVWUXPHQWV� RI� YDOLG�
FRJQLWLRQ´���3UDPƗ۬D�UDWQD�SUDGƯSD �³7KH�OLJKW�RI�WKH�-HZHO�RI�LQVWUXPHQWV�
RI� YDOLG� FRJQLWLRQ´��� 1\Ɨ\D�FǌOLNƗ �³$� 6XPPDU\� RI� /RJLF´��� D� VPDOO�
SKLORVRSKLFDO� SRHP�6YDUǌSDVDPERGKDQD �³7KH�$ZDNHQLQJ� RI 2QH¶V�2ZQ�
1DWXUH��DQG�3UDPƗ۬DODN܈D۬D �³&KDUDFWHUL]DWLRQ�RI�WKH�LQVWUXPHQWV�RI�YDOLG�
FRJQLWLRQ´���7KH� ODVW� WH[W� LV� QRW� SXEOLVKHG�� GHVSLWH� WKH� IDFW� WKDW� WKHUH� DUH� D�
VLJQLILFDQW� QXPEHU� RI� PDQXVFULSWV� LQ� WKH� -DLQ� OLEUDULHV �EKDঌƗUDV��� 7ZR�
$NDODৄNDµV�ZRUNV��3UDPƗ۬DUDWQD�SUDGƯSD DQG�1\Ɨ\D�FǌOLNƗ� DUH�FRQVLGHUHG�
QRZDGD\V�ORVW��

7KH�$NDODৄND�%KD৬৬D¶V�FRQWULEXWLRQ� LQ�-DLQ�SKLORVRSK\�LV�QRW�FRQILQHG�
E\� WUHDWLVHV� RQ� WKH� WKHRU\� RI� NQRZOHGJH�� +H� LV� DOVR� WKH� DXWKRU� RI� WZR�
FRPPHQWDULHV��RQH�RI�ZKLFK�UHSUHVHQWV�WKH�SLQQDFOH�RI�H[HJHWLFDO�DFWLYLW\�LQ�
'LJDPEDUD� WUDGLWLRQ�� 7DWWYƗUWKD�UƗMDYƗUWWLND �³7KH� 5R\DO� FRPPHQWDU\� RQ�
7DWWYƗUWKD�>6ǌWUD@´�� DQG� WKH� VHFRQG� RQH� LV� D� EULHI� H[SODQDWLRQ� RQ� WKH�
6DPDQWDEKDGUD¶V� HVVD\� ƖSWD�PƯPƗۨVƗ �³([DPLQDWLRQ� RQ� REWDLQHG� >NQRZ�
OHGJH@´��� QDPHG� DĞDWƯܒ܈$ �³(LJKW� KXQGUHG� >VWDWHPHQWV@´��� 'HVSLWH� WKH�
LPSRUWDQFH�RI�WKH�ZRUNV�RI�WKH�'LJDPEDUD�WHDFKHU�IRU�WKH�KLVWRU\�RI�-DLQLVP��
PRVW�SDUW�RI�WKHP�ZHUH�QRW�WUDQVODWHG�LQWR�(XURSHDQ�ODQJXDJHV��7KHUH�LV�DQ�
H[FHSWLRQ� LQ� WKH� FDVH� RI� 6YDUǌSDVDPERGKDQD �*R\DO� ������ =KHOH]QRYD�
����� ���������� WKH� WUDQVODWLRQ� LQWR�(QJOLVK�RI�WKUHH�FKDSWHUV��VHFRQG��ILIWK�
DQG�HLJKWK��� RI�7DWWYƗUWKD�UƗMDYƗUWWLND �KHUHLQDIWHU�± 75Y��DQG�VXPPDULHV�
RI�VRPH�$NDODৄND¶V�WH[W�LQ�3RWWHU ����������������

7KH�75Y��UHSUHVHQWLQJ�WKH�JHQUH�RI�YƗUWWLND� LQFRUSRUDWHV�WKH�PRVW�SDUW�
RI�WKH�ILUVW�'LJDPEDUD�FRPPHQWDU\�RQ�8PƗVYƗWL¶V�WUHDWLVH�QDPHG�6DUYƗUWKD�

�� 7R� GHILQH� WKH� 6DPDQWDEKDGUD¶V� OLIHWLPH� LV� D� VHULRXV� SUREOHP� LQ� VWXG\LQJ� WKH�
KLVWRU\�RI�-DLQ�SKLORVRSK\��7KHUH�DUH�ORWV�RI�FRQWURYHUV\�DPRQJ�H[SHUWV�RQ�-DLQLVP��
ZKLFK�LV�TXLWH�W\SLFDO�VLWXDWLRQ�IRU�WKH�RQ�WKH�HDUO\�SHULRG�RI�-DLQLVP��6RPH�VFKRODUV�
GHILQH�LW�IURP��WK FHQWXU\�XS�WR��WK FHQWXU\�DV�SUREDEOH�GDWHV��3RWWHU ����������������
7KH�UHFHQW�VWXG\�RQ� WKLV� WRSLF�EHORQJV� WR�3��%DOFHURZLF]��ZKR�DWWULEXWHV� LW� WR�����
�����%DOFHURZLF]�������
�� ,W� ZDV� GRQH� E\� 1�/�� -DLQ� DV� WKUHH� VHSDUDWH� EURFKXUHV� WLWOHG ³%LRORJ\� LQ� -DLQD�
7UHDWLVH�RQ�5HDOV´� �39�6HULHV�������-DLQ��������³-DLQD�:RUOG�RQ�1RQ�OLYLQJ´��39�
6HULHV� ����� �-DLQ� ����� DQG ³-DLQD� .DUPRORJ\´� �39� 6HULHV� ����� �-DLQ� ������
UHVSHFWLYHO\�
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VLGGKL E\�3ǌM\DSƗGD���WK��WK FHQWXULHV�&(���7KH�WH[W�RI�3ǌM\DSƗGD�LV�ZULWWHQ�
LQ�WKH�Y܀WWL¶V�IRUP�VR�LW�FRQVWLWXWHV�WKH�ILUVW�OHYHO�RI�FRPPHQWLQJ�ZKLFK�JLYHV�
WKH�FDQRQLFDO�IRUP�RI�WKH�VǌWUDV�RI�WKH�EDVLF�WH[W��L�H��7DWWYƗUWKD�VǌWUD��

$NDODৄND¶V� WH[W� LV� D�ZRQGHUIXO� H[DPSOH� RI� SKLORVRSKLFDO� FRPPHQWDU\�
ZKLFK� LQFOXGHV� HYHU\� FKDUDFWHULVWLF� GLVWLQJXLVKLQJ� WKH� SURSHU� H[HJHWLFDO�
ZRUN��*HQHUDOO\�VSHDNLQJ�DERXW�WKH�SXUSRVH�RI�FRPPHQWLQJ��Y\ƗNK\ƗQD��LQ�
6DQVNULW�OLWHUDWXUH��LQFOXGLQJ�WKH�SKLORVRSKLFDO�FRPPHQWDU\���LW�KDV�EHHQ�VDLG�
WKDW� WKHUH� DUH� �� PDLQ� VHUYLFHV� RI� LW�� ��� SDGDFFKHGD ² ZRUG�GLYLVLRQ��
VHSDUDWLRQ�RI� WKH�ZRUGV�RI� WKH� WH[W�ZKLFK�PHDQV� WKH� UHVROXWLRQ�RI� H[WHUQDO�
VDQGKL�� ���SDGƗUWKRNWL ² VWDWLQJ� WKH�PHDQLQJ� RI� WKH�ZRUGV�� WKH� JLYLQJ� RI�
V\QRQ\PV��SDUDSKUDVHV��GHILQLWLRQV��DQG�H[DPSOHV�����YLJUDKD ² DQDO\VLV�RI�
JUDPPDWLFDO�FRPSOH[HV��L�H���RI�QRPLQDO�FRPSRXQGV�DQG�RI�GHULYHG�VWHPV���
��� YƗN\D\RMDQƗ ² FRQVWUXLQJ� WKH� VHQWHQFHV�� LQGLFDWLQJ� WKH� FRQVWUXFWLRQ� RI�
WKH�WH[W�EUHDNLQJ�WKHP�GRZQ�LQWR�WKHLU�FRQVWLWXHQW�HOHPHQWV��DQG�DW�OHDVW�����
ƗN܈HSDVDPƗGKƗQD ² WKH�DQVZHULQJ�RI�REMHFWLRQV��WKLV�SDUW�RI�D�FRPPHQWDU\�
LV�FRQFHUQHG�ZLWK�WKH�LGHDV�FRQWDLQHG�LQ�WKH�RULJLQDO�WH[W�UDWKHU�WKDQ�ZLWK�LWV�
ZRUGV��7XEE DQG %RRVH������������

$OO� WKHVH� IXQFWLRQV� RU� VHUYLFHV� DUH� SUHVHQWHG� LQ� Y܀WWL W\SH� RI� WKH�
FRPPHQWDU\�OLWHUDWXUH�EXW�WKH�ODVW�RQH�LQ�UHGXFHG�IRUP��7KH�Y܀WWL LV�D�KLJKO\�
VFKRODVWLF� DQG� FRQFLVH� VW\OH� RI� SKLORVRSKLFDO� FRPPHQWDU\� OLWHUDWXUH�� ,WV�
FKDUDFWHULVWLF�IHDWXUHV�DUH�WKH�H[WUDFWLRQ�DQG�FODULILFDWLRQ�RI�WKH�PHDQLQJ�RI�
WKH�VǌWUDV�LQ WKH�FRQFHSWXDO�VWUXFWXUH�RI�6DUYƗUWKDVLGGKL��7KLV�WH[W�GRHV�QRW�
FRQWHQW� D� ORW� RI� FRQFHSWV� RI� ULYDO� SKLORVRSKLFDO� V\VWHPV� EXW� WKH\� DUH�
SUHVHQWHG� LQVLGH� WKH� FRPPHQWDU\� WR� VRPH� H[WHQW�� 7KH� ILIWK� RQH LQ� PRUH�
HODERUDWH�IRUP�LV�SUHVHQWHG�LQ�YƗUWWLND VW\OH��$SSDUHQWO\� ƗN܈HSDVDPƗGKƗQD
LV�FUXFLDO�SUHFLVHO\� IRU� WKH�YƗUWWLND��7KH�GHEDWHV�ZLWK�GLIIHUHQW�VFKRROV�DQG�
WKHRUHWLFDO�SRVLWLRQV�ERWK�ZLWKLQ�WKH�WUDGLWLRQ�DQG�H[WHUQDO�WR�LW��DUH�SUHVHQWHG�
LQ� WKH� WH[W� RI� WKH� FODVV� YƗUWWLND �WKLV� ZRUG� PHDQV� µDQ� H[WHQGHG�D� OHQJWK\�
FRPPHQWDU\¶��� RU� VXEFRPPHQWDU\� LQ� LWV� FRPSOHWH� DQG� YHU\� VRSKLVWLFDWHG�
IRUP��7KH�VXEFRPPHQWDU\��EHLQJ�TXLWH� DQ�H[WHQVLYH� DQG�HODERUDWH� IRUP�RI�
ZULWLQJ��UHSUHVHQWV�WKH�KLJKHU�OHYHO�RI�D�FRPPHQWDU\�ZRUN��ZKLFK�PDLQ�DLP�
LV� WR�XQSDFN�RU�GHFRPSUHVV� �DFFRUGLQJ� WR� WKH� H[SUHVVLRQ� RI� -��*DQHU\�� WKH�
WH[W�DQG�WKH�ILUVW�OHYHO�RI�FRPPHQWDU\�EHLQJ�FRPPHQWHG�RQ��$FFRUGLQJ�WR�-��
*DQHU\� WKH� ³YƗUWWLND VWDQGV� IRU� D� FULWLFDO� HQJDJHPHQW� ZLWK� WKH� LGHDV� VR�
HODERUDWHG�� LQFOXGLQJ� SURFHVVHV� RI� GHIHQVH�� UHYLVLRQ� DQG� DGMXGLFDWLRQ´�
�*DQHU\� ������ ����� $W� WKH� VDPH� WLPH�� WKLV� W\SH� RI� FRPPHQWDU\� RQ�
SKLORVRSKLFDO� VXEMHFWV� OHWV� WKH� DXWKRU�RI� WKH�FRPPHQWDU\�GHYHORS� WKH�PDLQ�
LGHDV�RI�KLV�GRFWULQH�



ϭϭϲ dŚĞ�'ŝĨƚ�ŽĨ�<ŶŽǁůĞĚŐĞ

6R�WKH�75Y�LV�SUHFLVHO\�WKLV�W\SH�RI�WH[W��)URP�WKH�WH[WXDO�SRLQW�RI�YLHZ�
75Y� LQFOXGHV� WKH� IXOO� WH[W� RI� 7DWWYƗUWKD�VǌWUD RI� 8PƗVYƗWL� EHFDXVH� WKH�
$NDODৄND¶V� FRPPHQWDU\� LV� WKH� H[HJHVLV� RI� WKLV� SDUWLFXODU� VǌWUD LQ� WKH� ILUVW�
SODFH�� $QG� LW� DEVRUEV� DOPRVW� �EXW� QRW� FRPSOHWHO\�� WKH� PDLQ� Y܀WWL�� L�H��
6DUYƗUWKDVLGGKL� 7KH� VWUXFWXUH� RI� WKH� 75Y� LPSOLHV� VFUXSXORXV� H[SODQDWLRQ�
QRW�RQO\� WKH�EDVLF�VǌWUDV �LQ� WKLV�FDVH�� WKH�PDLQ�VWDWHPHQW�ZKLFK� LV�PDUNHG�
E\�D�QXPEHU���EXW�DOVR�DOUHDG\�PDGH�LQWHUSUHWDWLRQV�H[SUHVVHG�LQ�WKH�IRUP�RI�
SURSRVLWLRQV�� GHILQHG� LQ� WKH� WUDGLWLRQ�E\� WKH� WHUP� YƗUWWLND DQG�DOVR�PDUNHG�
ZLWK� QXPEHUV�� ,Q� RWKHU� ZRUGV�� WKHVH� YƗUWWLNDV� DUH� WKH� VHQWHQFHV� IURP�
6DUYƗUWKDVLGGKL��$QG�$NDODৄND¶V FRPPHQWDU\�LV�EXLOW�DFFRUGLQJ�WR�WKHP�SDU�
H[FHOOHQFH�� $FWXDOO\�� 795� LV� WKH� DVVHPEODJH� RI� VXFK� YƗUWWLNDV ZLWK�
H[SODQDWLRQV� %HVLGHV��WKH�SURSRVLWLRQV�RI�WKH�RSSRQHQWV�WDNHQ�LQ�WKH�IRUP�RI�
D�TXHVWLRQ� WRJHWKHU�ZLWK�$NDODৄND¶V UHVSRQVH�FDQ�SOD\� WKH� UROH�RI�YƗUWWLND��
$IWHU� D� EULHI� IRUPXODWLRQ� RI� TXHVWLRQ� DQG� DQVZHU� WKH� DXWKRU� JLYHV� D�PRUH�
GHWDLOHG�H[SODQDWLRQ�ZLWK�H[DPSOHV��

2QH�RI�WKH�PDLQ�VWURQJ�IRHV�LQ�WKH�SKLORVRSKLFDO�EDWWOHILHOG�ZKRVH�LGHDV�
DQG�FRQFHSWV�$NDODৄND WULHV�WR�UHIXWH�LV�WKH�UHSUHVHQWDWLYHV�RI�WKH�9DLĞHৢLND
VFKRRO��4XLWH�D�VXEVWDQWLDO SDUW�RI�WKH�REMHFWLRQV�DUH�FRQGXFWHG�RQ�EHKDOI�RI�
WKH�IROORZHUV�RI�.DƗGD�DQG�3UDĞDVWDSƗGD��7KH�WH[W�RI�WKH�9DLĞH܈LNDVǌWUDV�LV�
FLWHG� UHJXODUO\� �IRU� H[DPSOH� ± 75Y� �������� �������� �������� ������� DQG� VR�
RQ�����7KH� VHFRQG� VLJQLILFDQW�RSSRVLQJ�FDPS�FRQVLVWV�RI�%XGGKLVWV�� DPRQJ�
ZKLFK�ZH�FDQ�VXUHO\�LGHQWLI\�DEKLGKDUPLVWV�YDLEKƗৢLNDV�± LQ�75Y $NDODৄND
TXRWHV� 9DVXEDQGKX¶V�$EKLGKDUPDNRĞD �75Y� �������� ��������� ���������� +H�
DOVR� WDNHV� LQWR� DFFRXQW� WKH� YLHZV� RI� WKH� IROORZHUV� RI� WKH� ODWH� \RJƗFƗUD
VFKRRO��ZKRVH�LGHDV�FRQYHUJH�ZLWK�VDXWUƗQWLNDV��± 'KDUPDNƯUWL�DQG�'LৄQƗJD��
7KHLU�ZRUNV� DOVR� DUH� TXRWHG� E\�$NDODৄND�%KD৬৬D�± 75Y�������� DQG� �������
UHVSHFWLYHO\� ,Q� GHIHQGLQJ� WKH� -DLQ� SKLORVRSKLFDO� GRFWULQH�� WKH� 'LJDPEDUD�
FRPPHQWDWRU� GHPRQVWUDWHV� WH[WXDO� NQRZOHGJH� RI� ƮĞYDUDNৢD¶V 6Ɨ۪NK\D�
NƗULNƗ �75Y���������������ZLWK�FRPPHQWDU\�RI�*DXঌD�SƗGD��75Y���������DQG�
1\Ɨ\DVǌWUDV� E\� *DXWDPD� $NৢDSƗGD� �75Y� �������� ��������� $OWKRXJK� WKH�
WUDGLWLRQV� RI� YHGƗQWD GR� QRW� WDNH� WKH� VLJQLILFDQW� SODFH� LQ� WKH� 75Y�� VRPH�
FLWDWLRQV� IURP� 3XUX܈DVǌNWD RI� �JYHGDۿ �75Y� ��������� %KDJDYDGJƯWƗ� �75Y�
��������� %KDUWKDUL¶V 9ƗN\DSƗGL\D �75Y� ��������� DQG� 0ƯPƗۨVƗGDUĞDQD
�75Y���������DUH�SUHVHQWHG�LQ�WKH�WH[W�

7KH�YDVW�PDMRULW\�RI�WKH�WH[WV�RI�RWKHU�SKLORVRSKLFDO�VFKRROV�RI�,QGLD�LV�
FLWHG� LQ� WKH� PRVW� WKHRUHWLFDOO\� ORDGHG� ILUVW� DQG� SDUWO\� VHFRQG� DGK\Ɨ\DV��

�� 7KH�ILUVW�QXPEHU�LV�WKH�QXPEHU�RI�DGK\Ɨ\D��VHFRQG�± VǌWUD��DQG�WKLUG�± YƗUWWLND�
$OO�WKH�H[DPSOHV�DUH�WDNHQ�IURP�WKH�ILUVW�DGK\Ɨ\D EHFDXVH�LW�LV�D�PRVW�SROHPLFDO�SDUW�
RI�WKH�FRPPHQWDU\�DQG�DOO�WKH�FLWDWLRQV�DUH�DOPRVW�SUHVHQWHG�KHUH�
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ZKHUH� WKH� DXWKRU� GLVFXVVHV� WKH� EDVLF� -DLQ� RQWRORJLFDO� DQG� HSLVWHPRORJLFDO�
FRQFHSWV�DQG�LGHDV��'XH�WR�WKH�IDFW�WKDW�WKH�ILUVW�DGK\Ɨ\D UHSUHVHQWV�QRW�RQO\�
D� KLJK� OHYHO� RI� SKLORVRSKLFDO� UHIOHFWLRQ�� EXW� DOVR� WKH� DPRXQW� RI� WH[W�� LW� LV�
GLYLGHG�LQWR�ILYH�SDUWV��FDOOHG�ƗKQLND �OLW��µGDLO\�SRUWLRQ¶���6XFK�GLYLVLRQV�DUH�
QRW�IRXQG�HOVHZKHUH�LQ�WKH�WH[W�

6FKRODVWLF� 6DQVNULW�� LV� FKDUDFWHUL]HG� E\� VWURQJ� VW\OLVWLF� IHDWXUHV�� EXW�
GHVSLWH�EHLQJ�GHWHUPLQHG�E\�LWV�EHORQJLQJ WR�WKH�FRPPHQWDU\�JHQUH��75Y�LV�
QRQHWKHOHVV�DQ�RULJLQDO�ZRUN�� ,W�LV�RQ�RQH�KDQG�YHU\�FRPSUHKHQVLYH��ZLWK�D�
EURDG�VFRSH�RI�H[HJHVLV��EXW�DOVR�YHU\�GHWDLOHG�RQ�WKH�RWKHU�KDQG� 7KH�PDLQ�
SXUSRVH�RI�WKH�FRPPHQWDWRU�LV�WR�XQIROG�PHDQLQJV��ZKLFK�LQ�WKH�RSLQLRQ�RI�
WKH� FRPPHQWDWRU� LV� ODLG� GRZQ� LQ� WKH� VǌWUDV�� WR� JLYH� WKH� HW\PRORJ\� RI� WKH�
WHUP� XVHG� LQ� WKH� EDVLF� VǌWUDV�� WR� H[SODLQ� WKH� OHJLWLPDF\� RI� LWV� XVH� DQG� WR�
DQVZHU� SRVVLEOH� REMHFWLRQV� IURP� RSSRQHQWV�� ² QRW� RQO\� WKH� UHDO� RQHV�
�9DLĞHৢLNDV��%XGGKLVWV��HWF����EXW�HYHQ�D�YLUWXDO�DQWDJRQLVW ZKRVH�YLHZV�DUH�
GLIILFXOW��LI�QRW�LPSRVVLEOH��WR�FRUUHODWH�ZLWK�DQ\�RI�WKH�H[LVWLQJ�DW�WKRVH�WLPH�
SKLORVRSKLFDO� VFKRROV� 7KH� LQWURGXFWLRQ� RI� WKH� ULYDOU\� SRVLWLRQV� �SǌUYD�
SDN܈D�� RFFXUV� LQ� WKH� 75Y� WH[W� E\� WKH�PHDQV� RI� FHUWDLQ� OLQJXLVWLF�PDUNHUV��
QDPHO\�

�� WKURXJK�WKH�XVH�RI�LQWHUURJDWLYH�SDUWLFOH�FHW DW�WKH�HQG�RI�D�VHQWHQFH�WKDW�LV�
IRXQG�DV�LQ�YƗUWWLND DQG�DOVR�LQ�FRPPHQWDU\�RQ�LW��,W�PHDQV�µLI¶ DQG�FRXOG�EH�
WUDQVODWHG� LQ� WKH� FRQWH[W� RI� RSSRQHQWV¶� YLHZ� DV� µLV� LW� QRW"¶�� ZKLFK� OHWV� XV�
XQGHUVWDQG� WKDW� WKLV� SDUWLFXODU� ZRUG� LV� D� PDUNHU� RI� WKH� REMHFWLRQ�� )RU�
H[DPSOH�

75Y��������PDWLMxƗQDSUDVD۪JD�LWL�FHW��QD��DSHN܈ƗPƗWUDWYƗW _ � _�
7KH�UHGXFWLRQ�WR�DEVXUGLW\�RI�VHQVXDO�NQRZOHGJH�>DULVHV@��LV�LW�QRW"�1R��LW�LV�GXH�
RQO\�WR�WKH�FRUUHODWLRQ�
75Y���������ƯKƗGLSUDVD۪JD�LWL�FHW��QD��DYDJ܀KƯWDPƗWUDYL܈D\DWYƗW _ �� _�
7KH� UHGXFWLRQ� WR� DEVXUGLW\� RI� HIIRUW� DQG� RWKHU� >IRUPV� RI� VHQVXDO� NQRZOHGJH�
DULVHV@��LV�LW�QRW"�1R��EHFDXVH�>LWV@�REMHFW�>LV�VRPHWKLQJ@�SHUFHLYHG�

�� LQ�WKH�LQWHUSUHWDWLRQ�RI�YƗUWWLND WKH�LQWURGXFWLRQ�RI�WKH�RSSRQHQWV¶�SRVLWLRQ�
LV�FDUULHG�RXW�LQ�WKUHH�W\SHV�RI�SKUDVHV��

D��V\ƗG HWDW ± OLW��³LW�LV�SRVVLEOH�>WKDW@´��
E��V\ƗQ PDWDP ± ³>LW�LV@�D�SRVVLEOH�LGHD�WKRXJKW´��
F��V\ƗG ƗUHNƗ ± OLW��³SRVVLEOH�GRXEW�>WKDW@´��
G��DWKD�PDWDP HWDW ± OLW��³WKHQ��WKLV�LGHD�WKRXJKW´�
H� V\ƗG ƗNǌWDP�± OLW��³>LW�LV@�D�SRVVLEOH�LQWHQWLRQ´�

�� 2Q�FKDUDFWHULVWLFV�RI�6FKRODVWLF�6DQVNULW�VHH�7XEE DQG %RRVH������
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7KH�RSWLRQ�F��LV�IRXQG�RQO\�LQ�FRPPHQWV�RQ�WKH�ILUVW�DGK\Ɨ\D DQG�RQO\�LQ�D�
IHZ�SODFHV��ZKHUHDV� WKH�ILUVW� WZR��D��E��DUH�HYHU\ZKHUH��7KH�IRXUWK�RQH �G��
DSSHDUV YHU\�UDUHO\ ± 75Y�����������������DQG�WKH�ILIWK��H��± LQ�75Y���������

75Y�������V\ƗG HWDW�± PDQDۊSDU\D\DMxƗQDۨ�PDWLMxƗQDۨ�SUƗSQRWL_�
>2EMHFWLRQ�@�LW�LV�SRVVLEOH�WKDW�WHOHSDWK\�NQRZOHGJH�LV�VHQVXDO�NQRZOHGJH�
75Y��������V\ƗG ƗUHNƗ�± MxƗQDGDUĞDQD\RU ƗWPDGUDY\ƗG DQ\DWYDP_
>2EMHFWLRQ�@� WKH�SRVVLEOH�GRXEW� LV� WKDW�NQRZOHGJH�DQG�YLVLRQ�DUH�QRW�GLIIHUHQW�
IURP�WKH�VXEVWDQFH�RI�WKH�VRXO�
75Y���������V\ƗQ PDWDP�± QƗPDVWKƗSDQD\RU HNDWYDP _�
>2EMHFWLRQ�@� WKH� SRVVLEOH� LGHD� >WKDW� WKHUH� LV@� D� XQLW\ EHWZHHQ� QDPH� DQG�
UHSUHVHQWDWLRQ�
75Y� �������� DWKD� PDWDP HWDW� ± DPǌUWLU ƗWPƗ� NDUPDSXGJDODLU QƗEKLEKǌ\DWH�
WDWDV WDWSDUL۬ƗPƗEKƗYD�LWL _
>2EMHFWLRQ�@� WKHQ� WKLV� LGHD�² WKH� NDUPLF� VXEVWDQFH� GRHV� QRW� VXERUGLQDWH� WKH�
LQFRUSRUHDO�ƗWPDQ LV��VR�LW�FDQQRW�EH�FKDQJHG�
75Y� �������� V\ƗG ƗNǌWDP� ± FDN܈XUƗGƯQƗۨ� NDUD۬ƗQƗۨ� Y\ƗPRKDNƗUD۬Dۨ�
PDG\Dۨ� S܀WKY\ƗGLEKǌWDSUDVƗGƗWPDNDWYƗW� LQGUL\Ɨ۬Ɨۨ� QƗWPDJX۬DV\D� DPǌUWL�
WYƗG LWL�_
>2EMHFWLRQ�@ >LW�LV@�D�SRVVLEOH�LQWHQWLRQ�>DFFRUGLQJ�WR�ZKLFK@ LQWR[LFDWLQJ�OLTXRU
FDXVHV� GLVWRUWLRQ� RI� YLVLRQ� DQG� RWKHU� VHQVHV� GXH� WR� WKH� IDFW� WKDW� WKH� VHQVHV�
�LQGUL\DV�� DUH� FRPSRVHG� RI� HDUWK� DQG� RWKHU� HOHPHQWV�� DQG� QRW� EHFDXVH� RI�
LQFRUSRUHDOLW\�RI�WKHLU�RZQ�TXDOLWLHV�

���WKH�SURFHVV�RI�FRPPHQWLQJ�RQ SRVVLEOH�TXHVWLRQV�DQG�VPDOO�REMHFWLRQV�LV�
DOVR�PDUNHG�E\�ZRUGV�DV�YRFDWLYH�SDUWLFOH��LPSO\LQJ�SHUSOH[LW\�QDQX ZKLFK�
FRXOG�EH� WUDQVODWHG�³EXW´�RU�³KRZHYHU´��QDQX�FD ± ³DQG�KRZHYHU´�RU�³DQG�
\HW´��DWUƗKD ± ³KHUH�LW�KDV�EHHQ�VDLG´��ƗKD ± ³LW�KDV�EHHQ�VDLG´��DWURF\DWH ±
³KHUH�LW�VD\V´�

��� WKH� WKHRUHWLFDO� VWDWHPHQWV� RI� RWKHU� VFKRROV� DUH� RIWHQ� RSHQHG� E\� VXFK�
SKUDVHV� DV�� NDĞFLG� ƗKD ± ³VRPHERG\� KDV� VDLG´�� DQ\H� PDQ\DQWH ± ³RWKHUV�
FODLP´��DSDUƗ ƗKXۊ ± ³RWKHUV�KDYH�VDLG´�

5HVSRQVH�WR�WKH�REMHFWLRQ�RI�WKH�RSSRQHQW�DQG�WKH�UHVROXWLRQ�RI�GRXEWV�
�XWWDUD�SDN܈D�� DUH� JLYHQ� E\� H[SUHVVLRQV� WDQ� QD ± ³LW� LV� QRW� >VR@´� RU� QDL܈D�
GR܈DK ± ³>WKHUH� LV@� QR� VXFK�PLVWDNH´� 7\SLFDOO\�� WKH� DQVZHU� WR� WKH� VLPSOH�
TXHVWLRQ��H[SUHVVHG�ZLWK�WKH�KHOS�RI�TXHVWLRQ�ZRUGV�VXFK�DV�NLP��LV�PDUNHG�
E\�WKH�YHUE�XF\DWH ± ³LW�VD\V´� ,Q�WKH�FDVH�ZKHQ�WKH�H[SODQDWLRQ�IRU�YƗUWWLND
WKH�SRVLWLRQ�RI� WKH�RSSRQHQW� LV� LQWURGXFHG�E\� WKH�DERYH�PHQWLRQHG�SKUDVHV�
VWDUWLQJ�ZLWK�WKH�ZRUG�V\ƗW��$NDODৄND�IROORZV�D�YHU\�ULJLG�VFKHPH��ILUVW�LV�D�
SǌUYD�SDN܈D�� DQG� LQ� D� VRPHZKDW�PRUH�H[SDQGHG� IRUP� WKDQ� LQ� WKH�YƗUWWLND��
WKHQ� D� EULHI� DQVZHU� WDQQD LV� JLYHQ��ZKLFK� LV� IROORZHG�E\� WKH� TXHVWLRQ� NLۨ�
NƗUDQDP"� ± ³E\�ZKLFK� UHDVRQ"´�� DIWHU� WKDW�$NDODৄND� FLWHV� DJDLQ� WKH� VKRUW�
DQVZHU�IURP�YƗUWWLND DQG�ZULWHV�D�GHWDLOHG�UHSO\�DQG�UHVROXWLRQ�RI�WKH�-DLQD�
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VLGGKƗQWD WR� WKH� ZKROH� REMHFWLRQ�� 6RPHWLPHV� RQH� RU� WZR� VPDOO� TXHVWLRQV�
DULVH�WR�FODULI\�WKH�H[SODQDWLRQV��)RU�H[DPSOH�± 75Y�������

JX۬DVDGUƗYR� GUDY\DPLWL� FHW�� QD�� HNƗQWH� GR܈RSDSDWWHۊ _�_ V\ƗG HWDG� ±
JX۬DVDGUƗYR�GUDY\DPLW\HWDOODN܈D۬DPDQDYDG\DP� _ JX۬DLۊ�VDGUǌ\DWH�SUƗS\DWH�
JX۬ƗQYƗ� VDGUDYDWL� SUƗSQRWL� LWL� GUDY\DPLWL�� WDQQD�� NLۨ� NƗUD۬DP"� HNƗQWH�
GR܈RSDSDWWHۊ _ NDWKDP� LWL� FHW"� XF\DWH� ± JX۬HEK\R� GUDY\DP� DQ\DGYƗ� V\ƗG�
DQDQ\DGYƗ"�\DG\DQDQ\DWDۊ�NDUW܀NDUPDEKHGƗEKƗYƗW�QLUGHĞR�QRSDSDG\DWH�_ DSL�
FD�� HNƗQWƗQDQ\DWYH� KL� JX۬Ɨ� HYD� YƗ� V\Xۊ�� GUDY\DPHYD� YƗ� _ \DGL� JX۬Ɨ� HYD��
GUDY\ƗEKƗYH� WDGDYLQƗEKƗYLQƗ�JX۬ƗQƗPDSL�QLUƗGKƗUDWYƗGDEKƗYDۊ� V\ƗW� _ DWKD�
GUDY\DP HYD��HYDP DSL�DODN܈D۬DWYƗW�NKDUDYL܈Ɨ۬DWYDNDOSDQƗ�GUDY\DV\D�V\ƗW� _
DWKƗQ\DWYD� J܀K\HWD� HYDP DS\ HNƗQWHQD� S܀WKDJEKƗYH� VYDUǌSDĞXQ\DWYD� V\ƗW� _
DEK\XSDJDP\RF\DWH� JX۬DLۊ� VDGUǌ\DWH� GUDY\DP LWL� ODN܈D۬Dۨ� QRSDSDG\DWH��
JX۬ƗQƗ� QL܈NUL\DWYH� GUDY\D� SUDW\ƗEKLPXNKHQD� GUDYD۬ƗEKƗYƗW� _ ³GLJ�
NƗOƗYƗNƗĞDۨ�FD�NUL\ƗYDGEK\R�YDLGKDUP\ƗW�QL܈NUL\Ɨ۬L�HWHQD�NDUPƗ۬L�JX۬ƗĞ FD�
Y\ƗNK\ƗWƗۊ� QLۊNUL\Ɨۊ´� _ LWL� YDFDQƗW� _ JX۬ƗQ� VDGUDYDWL� LWL� FD� ODN܈D۬D�
QRSDSDG\DWH�QLۊNUL\DGUDY\Ɨ۬Ɨ�JX۬ƗQ�SUDWL�GUDYD۬ƗEKƗYƗW�_

6XEVWDQFH� LV� DQ� DV\OXP� IRU� WKH� DWWULEXWHV��� LV� LW� QRW"� 1R�� EHFDXVH� IURP�
RQH�VLGHGQHVV�WKHUH�ZLOO�EH�PLVWDNH_�_��>2EMHFWLRQ�@�LW�LV�SRVVLEOH�WKDW�LW�PXVW�
EH� XQGHUVWRRG� WKDW� VXEVWDQFH� LV� DQ� DV\OXP� IRU� WKH� DWWULEXWHV�� VXEVWDQFH� LV�
VRPHWKLQJ�ZKLFK�LV�DSSURDFKHG�DQG�WDNHQ�E\�DWWULEXWHV�RU�ZKLFK�WKH�DWWULEXWHV�
DSSURDFK� DQG� REWDLQ�� >5HSO\�@� LW� LV� QRW� VR�� >4XHVWLRQ�@� E\� ZKLFK� UHDVRQ"�
>5HSO\�@�EHFDXVH�LI�LW�ZLOO�EH�WDNHQ�IURP�RQH�VLGHGQHVV WKHUH�ZLOO�EH�PLVWDNH��
>4XHVWLRQ�@� KRZ� ZLOO� LW� EH"� >5HSO\�@� LW� LV� VDLG� WKDW� WKLV� TXHVWLRQ� DULVHV� ± LV�
VXEVWDQFH�GLIIHUHQW�IURP�WKH�DWWULEXWHV�RU�LGHQWLFDO�WR�WKHP"�,I�LW�LV�LGHQWLFDO�VR�
WKLV�QRWLRQ�ZLOO�QRW�EH�SRVVLEOH�EHFDXVH�RI� WKH�DEVHQFH�RI�GLIIHUHQFH EHWZHHQ�
WKH�DJHQW�DQG�WKH�DFWLRQ��$QG�DOVR�WKH�TXHVWLRQ�DULVHV�± IURP�RQH�VLGHGQHVV�LW�LV�
SRVVLEOH� RQO\� HLWKHU� VXEVWDQFH� H[LVWV� RU� DWWULEXWHV� GR�� ,I� RQO\� DWWULEXWHV� H[LVW�
WKHQ��LQ�WKH�FDVH�RI�WKH�DEVHQFH�RI�VXEVWDQFH��WKH�DWWULEXWHV�EHFRPH�QRW�SRVVLEOH�
EHFDXVH�RI�WKH�DEVHQFH�RI�VXEVWUDWXP��HYHQ�LQVHSDUDEO\�FRQQHFWHG�DWWULEXWHV��,I�
RQO\�VXEVWDQFH�H[LVWV��WKHQ�DOVR�EHFDXVH�RI�WKH�DEVHQFH�RI�LWV�FKDUDFWHULVWLFV�WKH�
VXEVWDQFH� EHFRPHV� LPDJLQDU\�� OLNH� KRUQV� RI� D� GRQNH\�� $IWHU� WKDW� LI� WKH�
GLIIHUHQFH� ZLOO� EH� WDNHQ IURP� RQH�VLGHGQHVV� ± WKHQ� LQ� WKH� FDVH� RI� VHSDUDWH�
H[LVWHQFH� LWV� RZQ� QDWXUH� EHFRPHV� HPSW\�� :LWK� WKH� DFFHSWDQFH� RI� WKH�
DVVXPSWLRQ�WKDW�VXEVWDQFH�LV�DSSURDFKHG�E\�WKH�DWWULEXWHV�LWV�FKDUDFWHULVWLFV�ZLOO�
QRW�EH�SRVVLEOH��EHFDXVH�RI�LPSRVVLELOLW\�WR�DSSURDFK�WKH�VXEVWDQFH�LQ�WKH�FDVH�
RI� LQDFWLYLW\�RI� WKH� DWWULEXWHV��%HFDXVH� LW� LV� VWDWHG� >LQ�9DLĞHৢLND�6ǌWUD��������
���@� ³GLUHFWLRQ�� WLPH� DQG� VSDFH� DUH� LQDFWLYH� EHFDXVH� RI� WKH� GLVVLPLODULW\� ZLWK�
WKH� DFWLYH� UHDOLW\�� VR� WKH� GHHGV�DFWLRQV� DQG� WKH� DWWULEXWHV� DUH� H[SODLQHG� DV�
LQDFWLYH´� 6R�WKH�FKDUDFWHULVWLF�WKDW�WKH�DWWULEXWHV�DSSURDFK�WKH�VXEVWDQFH�LV�QRW�
SRVVLEOH�EHFDXVH�RI� WKH� LPSRVVLELOLW\�RI� WKH� DSSURDFKLQJ� WKH� VXEVWDQFH�RI� WKH�
LQDFWLYH�DWWULEXWHV�

�� 3DWDxMDOL��0DKƗEKƗ܈\D����������
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,Q� WKH� SURFHVV� RI� FRPPHQWLQJ� RQ� YƗUWWLNDV� $NDODৄND� ZKLOH� UHVROYLQJ�
GRXEWV� FRQVLGHUV� GLIIHUHQW� ORJLFDO� DOWHUQDWLYHV� DQG� WKHLU� SRVVLEOH� FRQ�
VHTXHQFHV�LQ�RUGHU�WR�GHPRQVWUDWH�WKH�FRUUHFWQHVV�DQG�ORJLFDO�YDOLGLW\�RI�KLV�
RZQ��L�H���-DLQ��SRVLWLRQV��7KH�UHDGHU�VKRXOG�JHW�WKH�LPSUHVVLRQ�WKDW�WKH�LGHDV�
GHIHQGHG E\�WKH�DXWKRU�RI�WKH�WH[W DUH�WKH�RQO\�WUXH�DQG�UHDVRQDEOH�RQHV��WKH\�
DUH�QRW�RQO\�FRQILUPHG�E\�WKH�H[SHULHQFH�RI�GLUHFW�SHUFHSWLRQ�RI�WƯUWKD۪NDUDV
DQG�EDVHG�RQ�WKHLU�6FULSWXUHV��ƗJDPD���EXW�LQGLVSHQVDEO\�HPHUJHG�IURP�WKH�
SURSHUO\�VWUXFWXUHG�UHDVRQLQJ��ZKLFK�PHDQV�± SURYDEOH�E\�ORJLFDO�LQIHUHQFH�

$�PRVW�SDUW�RI�WKH�YLHZV�RI�SKLORVRSKLFDO�RSSRQHQWV�ZKLFK�DUH�UHIHUUHG�
WR� E\�$NDODৄND�� H[SUHVVHV� LGHDV� DQG� FRQFHSWV� RI� WKH� GRFWULQH� RI� SDUWLFXODU�
UHDOO\� H[LVWHG� VFKRROV�� +RZHYHU�� WKHUH� DUH� VRPH� FRQFHSWLRQV� ZKLFK� DUH�
H[WUHPHO\�GLIILFXOW�WR�DWWULEXWH�WR�DQ\�VFKRRO��LI� LW�LV�SRVVLEOH�DW�DOO��,W� ORRNV�
OLNH�WKDW�VRPH�RI�WKHP�UDWKHU�YLUWXDO�WKDQ�UHDO��6R�LQ�WKDW�FDVH�WKLV�TXHVWLRQ�
DULVHV�� ³:KDW� LV� WKH�SXUSRVH� RI�JLYLQJ� DUJXPHQWV� RI�QRQ�H[LVWHQW� SRVLWLRQV�
DQG�UHIXWDWLQJ WKHP�LI�WKH\�ZHUH�SKLORVRSKLFDOO\�DQG�KLVWRULFDOO\�LUUHOHYDQW"´�
7KH�SRVVLEOH�DQVZHU�PD\�EH�WKDW�IURP�RQH�VLGH�LW� LV�DQ�H[HUFLVH�RI�ORJLF�WR�
H[SOLFLW�DOO�WKH�ORJLFDO�FRQVHTXHQFHV�RI�WKH�VWDWHPHQWV��DFFHSWHG�E\�-DLQDV�LQ�
JHQHUDO� DQG�$NDODৄND�%KD৬৬D� LQ� SDUWLFXODU��2Q� WKH� RWKHU� VLGH�� WKLV� VWUDWHJ\�
VKRZV� WKH�YHU\� LQWHOOHFWXDO�EULOOLDQF\�RI�KLV�RZQ�� L�H�� -DLQ��'RFWULQH�� ,I� WKH�
FRQWURYHUVLHV�ZLWK�UHSUHVHQWDWLYHV�RI�9DLĞHৢLND��1\Ɨ\D��6ƗৄNK\D�HWF��WKDW�DUH�
XQIROGHG� LQ� WKH� FRPPHQWDU\ GHPRQVWUDWH� WKH� QHHGV� WR� DQVZHU� DQG�
WKHRUHWLFDOO\�FRPSHWHQW�UHEXII�WR�-DLQV¶�LGHRORJLFDO ULYDOV�± DQG�WKLV�ZDV�WKH�
XUJHQW�FKDOOHQJH�IDFLQJ�SKLORVRSKHUV�ZKR�ZHUH�IROORZHUV�RI�WƯUWKD۪NDUDV�± ��
WKH�REMHFWLRQV�RI�WKH�YLUWXDO�RSSRQHQWV�IXOILOO�D�VOLJKWO\�GLIIHUHQW�IXQFWLRQ�± WR�
GHPRQVWUDWH�H[HJHWLFDO�VNLOOV�RI�WKH�DXWKRU�RI�75Y�DQG�WKH�VXSHULRULW\�RI�WKH�
-DLQ�GRFWULQH��

,Q� 75Y� WKHUH� DUH� VRPH� REMHFWLRQV� ZKLFK� UHIHU� WR� WKH� JUDPPDWLFDO�
WUDGLWLRQ�RI�,QGLD��0RVW�RI�WKHP�GHDO�ZLWK�$ܒ܈ƗGK\Ɨ\Ư �³7KH�(LJKW�%RRNV´��
RI� 3ƗLQL� ��WK��WK FHQWXULHV� %&(�� DQG� 0DKƗEKƗ܈\D �³7KH� *UHDW�
&RPPHQWDU\´�� RI�3DWDxMDOL� ��QG FHQWXU\�%&(���$NDODৄND� IURP� WKH�SRVVLEOH�
RSSRQHQWV¶� VLGH�FLWHV� WKH� UXOHV�RI� WKHVH� WUHDWLVHV��ZKLFK��DW� ILUVW�JODQFH��DUH�
UHIXWLQJ� WKH�WHDFKLQJV�RI�-DLQ�WUDGLWLRQ�� UHSUHVHQWHG�E\� WKH�76��75Y���������
�������� ������� ������ �������� ������� DQG� VR� RQ�� ,Q� WKLV� FDVH�� WKH�'LJDPEDUD�
WHDFKHU� GHPRQVWUDWHV� WKDW� WKH� UXOH� HLWKHU� GRHV� QRW� DSSO\� LQ� WKLV� FDVH�� RU� LV�
PLVLQWHUSUHWHG� 7R�VXEVWDQWLDWH�KLV�RZQ�SRVLWLRQ�LQ�GLVSXWHV�RI�D�JUDPPDWLFDO�
QDWXUH�� WR� VXSSRUW� KLV� ZD\� RI UHDGLQJ� RI� WKH� VǌWUDV� DQG� WR� H[SODLQ� WKH�
PHDQLQJ�DQG�HW\PRORJ\�RI�WKH�ZRUG�IURP�WKH�WH[W�RI�76��$NDODৄND�DSSHDOV�
WR�DQRWKHU�JUDPPDWLFDO�WUHDWLVH��ZKLFK�ZDV�FRPSLOHG�LQ�'LJDPEDUD�WUDGLWLRQ�
DQG�EHORQJHG�WR�3ǌM\DSƗGD�'HYDQDQGLQ�± -DLQHQGUD�Y\ƗNDUD۬D �³*UDPPDU�
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RI�WKH�-DLQD�/RUG´�� +RZHYHU��WKLV�GRHV�QRW�PHDQ�WKDW�$NDODৄND�DOVR�DOZD\V�
RSSRVHV�WKH�WUDGLWLRQ�RI�3ƗLQL��3DWDxMDOL�DQG�3ǌM\DSƗGD��+H�DOVR�UHIHUV�TXLWH�
RIWHQ�WR�WKH�UXOHV�SURYLGHG�E\�WKH 0DKƗEKƗ܈\D ZKHQ�MXVWLI\LQJ�KLV�YLHZV�±
IRU�H[DPSOH��75Y���������������������������������������������������������������
��������������

7KH� DXWKRU� RI� 75Y� LQ� VXSSRUW� RI� WKH� VWDWHPHQWV� H[SUHVVHG� LQ� YƗUWWLND
�WKH�WH[WXDO�VRXUFH�IRU�PRVW�RI�ZKLFK�LV�6DUYƗUWKDVLGGKL���DQG�WR�LOOXVWUDWH�KLV�
RZQ� LGHDV� XVHV� WKH� WUHDWLVHV� DOUHDG\� ZLGHO\� FLUFXODWLQJ� LQ� 'LJDPEDUD�
FRPPXQLW\� RI� 6RXWK� ,QGLD� RI� WKDW� SHULRG�� ,Q� WKH� ILUVW� SODFH�� WKHUH� LV� WKH�
ƗJDPDڲNKD۬ܒD܇ �³6FULSWXUH� LQ� 6L[� 3DUWV´ ZULWWHQ� LQ� -DLQ� 3UƗNW� YHUVLRQ� RI�
ĞDXUDVHQƯ����� WUHDWLVHV� RI� &RUSXV� &XQGDFXQGDH�� DQG� 6DPDQWDEKDGUD¶V�
<XNW\DQXĞƗVDQD��%HVLGHV��$NDODৄND�TXRWHV�GLIIHUHQW� WH[WV�ZKLFK� FDQQRW�EH�
LGHQWLILHG DW�WKLV�VWDJH�RI�RXU�NQRZOHGJH�RI�-DLQ�OLWHUDWXUH�

,W�LV�REYLRXV�WKDW�WKH�'LJDPEDUD�FRPPHQWDWRU�RI�76�ZDV�IDPLOLDU�ZLWK�
WKH�WH[W�RI�WKH�DXWRFRPPHQWDU\�NQRZQ�DV�6YRSDMxƗEKƗ܈\D��DQG�UHSUHVHQWLQJ�
WKH� ĝYHWƗPEDUD� YHUVLRQ� RI� WKH� EDVLF� WUHDWLVH�� ,Q� WKH� 75Y� �������� ��������
������� KH� TXRWHV� ĝYHWƗPEDUD� FRPPHQWDU\� RQ� EHKDOI� RI� WKH� RSSRQHQW DQG�
UHIXWHV�KLV�UHDGLQJ�DQG�LQWHUSUHWDWLRQ�RI�WKH�EDVLF�VǌWUDV�DV�XQIRXQGHG�

$NDODৄND¶V� GHHS� DQG� EURDG� IDPLOLDULW\� ZLWK� WKH� WHDFKLQJV� RI� RWKHU�
VFKRROV� RI� ,QGLDQ� SKLORVRSK\�� KLV� XQGHUVWDQGLQJ� RI� WKH� LQWULFDFLHV� DQG�
QXDQFHV� RI� JUDPPDU�� WKH� WDOHQW� RI� WKH� GHEDWHU� DQG� WKH� DELOLW\� WR� EXLOG� D�
UHDVRQHG�ORJLFDO�UHIXWDWLRQ�RI�DOWHUQDWLYH�YLHZV�DQG�SRVLWLRQV�DOORZHG�KLP�WR�
FUHDWH� D� JUHDW� SKLORVRSKLFDO� WH[W�� FOHDUO\� GHPRQVWUDWLQJ� D� KLJK� OHYHO� RI�
WKHRUHWLFDO� UHIOHFWLRQ� DPRQJ� 0DKƗYƯUD¶V� IROORZHUV�� $NDODৄND� SUHVHQWHG� D�
VDPSOH�RI�SKLORVRSKLFDO�FRPPHQWDU\�LQ�6DQVNULW��VWDQGLQJ�H[HJHWLFDO�OLQH�RI�
³FRQWLQXLW\´ IURP�6DUYƗUWKDVLGGKL RI� 3ǌM\DSƗGD� WR� WKH� FRPPHQWDU\� RI� WKH�
WKLUG�OHYHO�± 9LG\ƗQDQGLQ¶V�7DWWYƗUWKDĞORNDYƗUWWLND ��WK FHQWXU\�&(���ZKLFK�

�� ƗJDPDڲNKD۬ܒD܇ �3UƗNULW�± &KDNNKDূঌƗJDPD��± D�FDQRQLFDO�WH[W�RQ�NDUPD�WKHRU\�
LQ�'LJDPEDUD�WUDGLWLRQ��,W�LV�DQ�ROGHVW�6FULSWXUH��$FFRUGLQJ�WR�WKH�OHJHQG�WKLV�WUHDWLVH�
LV� EDVHG� RQ� RUDO� WHDFKLQJ� RI�PRQN�'KDUDVHQD��ZKR� KDV� IORXULVKHG� ���� \HDUV� DIWHU�
0DKƗYƯUD¶V�GHDWK������&(�� +H�KDG�UHPHPEHUHG�VRPH�SRUWLRQ�RI�DQFLHQW�VFULSWXUHV�
FDOOHG�SǌUYDV ZKLFK�ZDV�SUHVHUYHG� LQ���WK D۪JD�� WKH�'ܒ܈܀LYƗGD��*LYHQ� WKDW�DOO� WKLV�
NQRZOHGJH� ZRXOG� EH� ORVW�� KH� LPSDUWHG� KLV� NQRZOHGJH� WR� WZR� PRQNV� QDPHG�
3XৢSDGDQWD�DQG�%KǌWDEDOL��7KH\�FRPPLWWHG�KLV�WHDFKLQJ�WR�ZULWLQJ�IRUP��7KHUH�LV�DQ�
H[WDQW� FRPPHQWDU\� WLWOHG�'KDYDOƗ RQ� WKH� ILUVW� ILYH� FKDSWHUV� RI� ��ƗJDPDڲNKD۬ܒD܇ ,W�
ZDV�FRPSOHWHG� LQ�����&(��7LOO� WKH�PLGGOH�RI���WK FHQWXU\܇�DܒNKD۬ڲƗJDPD ZDV�QRW�
YHU\�ZLGHO\�FLUFXODWHG�DPRQJ�-DLQDV��:LOH\����������������
�� 8QGHU�WKH�WLWOH�&RUSXV�&XQGDFXQGDH�,�XQLWH�DOO�WKH�WH[WV�ZKLFK�DUH�DWWULEXWHG�WR�WKH�
IDPRXV�'LJDPEDUD�SKLORVRSKHU�.XQGDNXQGD QR�PDWWHU�ZKR�ZDV� WKH�UHDO�DXWKRU�RI�
WKH�WH[WV��)RU�PRUH�GHWDLO�DERXW�LW�VHH =KHOH]QRYD������
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LV�D�FXOPLQDWLRQ�RI�'LJDPEDUD�FRPPHQWDU\�WUDGLWLRQ� ,Q�WKLV�WH[W�$NDODৄND¶V�
VWDWHPHQWV� KDYH� WKH� VWDWXV� �DORQJ�ZLWK� WKH� 3ǌM\DSƗGD¶V� RQHV��ZLOO� SHUIRUP�
WKH�UROH�RI�LQWHUSUHWLQJ�YƗUWWLNDV��,W�ZRXOG�QRW�EH�DQ�H[DJJHUDWLRQ�WR�VD\�WKDW�
WKH� 75Y� UHSUHVHQWV� WKH� SLQQDFOH� RI� SKLORVRSKLFDO� WKRXJKW� DV� LQVLGH� WKH�
'LJDPEDUD� EUDQFK� DV� ZHOO� LQ� -DLQLVP� LQ� JHQHUDO�� ,Q� WKDW� VHQVH� $NDODৄND�
%KD৬৬D¶V�75Y�LV�D�JRRG�H[DPSOH�RI�WH[WXDO�WUDQVPLVVLRQ�LQ�WKH�SKLORVRSKLFDO�
FRPPHQWDU\�WUDGLWLRQ�RI�'LJDPEDUD�-DLQLVP�

%LEOLRJUDSK\

%DOFHURZLF]� 3�� ³3UDPƗD� DQG� /DQJXDJH�� $� 'LVSXWH� EHWZHHQ� 'LৄQƗJD��
'KDUPDNƯUWL�DQG�$NDODৄND´��-RXUQDO�RI�,QGLDQ�3KLORVRSK\� �������������
���±����

%DOFHURZLF]� 3��³2Q�WKH�5HODWLYH�&KURQRORJ\�RQ�'KDUPDNƯUWL�DQG�6DPDQWD�
EKDGUD´��-RXUQDO�RI�,QGLDQ�3KLORVRSK\��9ROXPH�����������������

%DOFHURZLF]� 3��³6LGGKDVHQD�0DKƗPDWL�DQG�$NDODৄND�%KD৬৬D��$�UHYROXWLRQ�
LQ� -DLQD�HSLVWHPRORJ\´�� LQ�0��.DSVWHLQ �HG����&RPSDQLRQ� WR�&ODVVLFDO�
,QGLDQ�3KLORVRSK\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��LQ�SUHVV���
DQG� DOVR� LQ� -RXUQDO� RI� ,QGLDQ� 3KLORVRSK\�� 1RYHPEHU� ����� 9ROXPH�
��� ,VVXH �͗ ���±�����

&KDYDQ� 6�3��-DLQLVP�LQ�6RXWKHUQ�.DUQDWDND��XS�WR�$'��������1HZ�'HOKL��
'�.��3ULQWZRUOG�������

'HVDL� 3�%�� -DLQLVP� LQ� 6RXWK ,QGLD� DQG� 6RPH� -DLQD� (SLJUDSKV�� 6KRODSXU��
-DLQD�6DূVNWL�6DূUDNVKDND�6DQJKD�������

*DQHUL� -��7KH�/RVW�$JH�RI�5HDVRQ��3KLORVRSK\�LQ�(DUO\�0RGHUQ�,QGLD������
������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�������

*R\DO� '�.�� 7KH� (QOLJKWHQHG� 9LVLRQ� RI� WKH� 6HOI�� 6YDUXSD� 6DPERGKDQD� RI�
$NDODQND�� 7UDQVO�� ZLWK� DQ� ,QWURGXFWLRQ�� 'HOKL�� 5DGLDQW� 3XEOLVKHUV��
�����

-DLQ��1��/��-DLQD�.DUPRORJ\��3ƗUĞYDQƗWKD�9LG\ƗSƯ৬KD�6HULHV�������9DUDQDVL��
3ƗUĞYDQƗWKD�9LG\ƗSƯ৬KD��������

-DLQ� 1�� /�� %LRORJ\� LQ� -DLQD� 7UHDWLVH� RQ� 5HDOV �3ƗUĞYDQƗWKD� 9LG\ƗSƯ৬KD�
6HULHV�������9DUDQDVL��3ƗUĞYDQƗWKD�9LG\ƗSƯ৬KD��������

-DLQ��1��/��-DLQD�:RUOG�RQ�1RQ�OLYLQJ �3ƗUĞYDQƗWKD�9LG\ƗSƯ৬KD�6HULHV�������
9DUDQDVL��3ƗUĞYDQƗWKD�9LG\ƗSƯ৬KD�������

-DLQ� -�3��7KH�-DLQD�6RXUFHV�RI�WKH�+LVWRU\�RI�$QFLHQW�,QGLD������%&�² $'�
����� 'HOKL��0XQVKLUDP�0DQRKDUODO���������VW�HG��������

1DJDUDMDLDK��+� 5Ɨܒ܈UDNǌܒDV�� 5HYLVLW�� %HQJDOXUX��.�6��0XGGDSSD� 6PDUDND�
7UXVW�.ULVKQDSXUDGRGGL�������
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3RWWHU��.� (QF\FORSHGLD� RI� ,QGLDQ� 3KLORVRSKLHV�� *HQHUDO HGLWRU� .�� 3RWWHU�
YRO��;�� -DLQ�3KLORVRSK\ �3DUW� ���� HGLWHG�� E\�'��0DOYDQLD� DQG� -�� 6RQL��
'HOKL��0RWLODO�%DQDUVLGDVV�������

5LFH�� %�/�� ,QVFULSWLRQV� DW� 6UDYDQD� %HOJROD�� $� &KLHI� 6HDW� RI� WKH� -DLQV��
%DQJDORUH��0\VRUH�*RYHUQPHQW�&HQWUDO�3UHVV�������

5LFH (�3��$�+LVWRU\� RI� &DQDUHVH� /LWHUDWXUH�� /��� 2[IRUG 8QLYHUVLW\� 3UHVV��
�����

7XEE��*�$���%RRVH�(�5���6FKRODVWLF�6DQVNULW��+DQGERRN� IRU�6WXGHQWV��1HZ�
<RUN��$PHULFDQ�,QVWLWXWH�RI�%XGGKLVW�6WXGLHV�������

6KDK� 1�-�� $NDOD۬ND¶V� &ULWLFLVP� RI� 'KDUPDNƯUWL¶V� 3KLORVRSK\�� $� 6WXG\��
/DOEKDL�'DOSDWEKDL�6HULHV��1R�����$KPHGDEDG��/�'��6HULHV�������

6KRNKLQ� 9�� %UDKPDQLF� 3KLORVRSK\�� ,QLWLDO� DQG� (DUO\� &ODVVLFDO� 3HULRG��
0RVFRZ��9RVWRFKQD\D�/LWHUDWXUD���������LQ�5XVVLDQ��

6KRNKLQ�� 9�� ,QGLDQ� 3KLORVRSK\�� 6KUDPDQLF� 3HULRG�� 6W�� 3HWHUVEXUJ�� 6W��
3HWHUVEXUJ�8QLYHUVLW\�3UHVV���������LQ 5XVVLDQ��

6LGGKLYLQLĞFD\D� RI� $NDODৄND� %KD৬৬D�� (GLWHG� ZLWK� WKH� FRPPHQWDU\� 6LGGKL�
YLQLĞFD\Dܒ�ƯNƗ RI� $QDQWDYƯU\D E\� 0DKHQGUDNXPƗU� -DLQ��� �� 9ROV��
%KƗUDWƯ\D�-xƗQDSƯ৬KD�3UDNƗĞDQD��9ƗUƗDVƯ� �����

75Y� ����  $NDODৄND� %KD৬৬D�� ĝUƯPDG� %KD৬৬D� $NDODৄNDGHYD� YLUDFLWDP�
7DWWYƗUWKDYƗUWLND� >5ƗMDYƗUWLND@�� 3UDWKDP� EKƗJ�� 6DPSƗGDQD�DQXYƗGD�
3UR� 0DKHQGUDNXPƗU� -DLQ�� Q\Ɨ\ƗFƗU\D�� 'LOOƯ�� %KDࡃ UDWÕࡃ\D� -QѺDࡃ QDSÕࡃ W ҕKD��
�����

:LOH\� .�/��-DLQLVP��7KH�$�WR�=��1HZ�'HOKL��9LVLRQ�%RRNV�������
=KHOH]QRYD��1��7KH�'RFWULQH�RI�.XQGDNXQGD�LQ�3KLORVRSKLFDO�DQG�5HOLJLRXV�

7UDGLWLRQ� RI� -DLQLVP�� 0RVFRZ�� 9RVWRFKQD\D� /LWHUDWXUD�� ����� �LQ�
5XVVLDQ��

=KHOH]QRYD�� 1�� 7KH� 'LJDPEDUD� 3KLORVRSK\� IURP� 8PƗVYƗWL� XS� WR� 1HPL�
FDQGUD�� +LVWRULFDO� DQG� 3KLORVRSKLFDO� (VVD\V�� 0RVFRZ�� 9RVWRFKQD\D�
/LWHUDWXUD��������LQ�5XVVLDQ��




