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$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�4XU¶DQLF�DQG�+DGLWK�6FLHQFHV��)DFXOW\�RI�4XU¶DQLF�

6FLHQFHV��8QLYHUVLW\�RI�4XU¶DQLF�6FLHQFHV�DQG�.QRZOHGJH��4RP��,UDQ��

�5HFHLYHG��0D\�������$FFHSWHG��6HSWHPEHU������

'2,�����������KVU����������������

$EVWUDFW

7KH�EHOLHI�LQ�0DKGLVP�DQG�WKH�DGYHQW�RI�,PDP�0DKGL��$-��LV�RQH�RI�

WKH� IXQGDPHQWDO� SULQFLSOHV� RI� 6KLD� ,VODP�� DFFRPSDQLHG� E\� YDULRXV�

VLJQV�LQ�QDUUDWLYH�VRXUFHV��7KH�FLW\�RI�%DVUD�LQ�VRXWKHUQ�,UDT�LV�RQH�RI�

WKH�UHJLRQV�WKDW�KROGV�D�VSHFLDO�SODFH�LQ�WKH�QDUUDWLRQV�FRQFHUQLQJ�WKH�

VLJQV� RI� WKH� DGYHQW�� 7KLV� DUWLFOH�� WLWOHG� �$� &ULWLFDO� 5HYLHZ� RI�

1DUUDWLRQV� RQ� WKH� 6LJQV� RI� WKH� $GYHQW� LQ� %DVUD��� H[DPLQHV� IRXU�

FDWHJRULHV�RI�QDUUDWLRQV��HDFK�RI�ZKLFK�UHIHUV�WR�VSHFLILF�HYHQWV�LQ�WKLV�

UHJLRQ�� WKH��.KDVI RI�%DVUD��� �ODQG�VLQNLQJ��WKH�UHDGLQJ�RI�D� OHWWHU�RI�

GLVVRFLDWLRQ� IURP� $PLU� DO�0XތPLQƯQ� �3%8+��� WKH� GHVWUXFWLRQ� RI�

� &RUUHVSRQGLQJ�$XWKRU��PRKDPPDGDNEUDL����#JPDLO�FRP�
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%DVUD�� DQG� WKH� HPHUJHQFH� RI� DQ� LQGLYLGXDO� IURP� WKH� OLQHDJH� RI� WKH�

3URSKHW�ZKR�FDXVHV�WKH�FLW\
V�UXLQ��7KH�SUHVHQW�VWXG\��WKH�DXWKHQWLFLW\�

RI�WKH�FKDLQ�RI�QDUUDWRUV��6DQDG��DQG�WKH�VHPDQWLF�LPSRUW��'DOƗODK��RI�

WKHVH�QDUUDWLRQV�ZHUH�HYDOXDWHG�XVLQJ�D�5LMƗOƯ DQG�DQDO\WLFDO�DSSURDFK��

7KH� ILQGLQJV� LQGLFDWH� WKDW� PRVW� RI� WKHVH� QDUUDWLRQV� DUH� HLWKHU�

WUDQVPLWWHG� DV� 0XUVDO �ODFNLQJ� D� IXOO� FKDLQ�� RU� 0DUIǌұ �ZLWK� DQ�

LQFRPSOHWH� FKDLQ�� RU� LQFOXGH� QDUUDWRUV�ZKR DUH�0DMKǌO �RI� XQNQRZQ�

VWDWXV�� DQG� XQUHOLDEOH�� &RQVHTXHQWO\�� IURP� D�5LMƗOƯ SHUVSHFWLYH�� WKH\�

ODFN� VXIILFLHQW� FUHGLELOLW\�� )XUWKHUPRUH�� D� VHPDQWLF� DQDO\VLV� UHYHDOV�

FRQFHSWXDO� DPELJXLWLHV� DQG�� LQ� VRPH� FDVHV�� FRQIOLFW� ZLWK� FOHDU�

LQWHUSUHWLYH� SULQFLSOHV�� 7KH� FRQFOXVLRQ� RI� WKLV� VWXG\� LV� WKDW� WKHVH�

QDUUDWLRQV�FDQQRW�EH�XVHG�ZLWK�VFLHQWLILF�FHUWDLQW\�DV�FUHGLEOH�VLJQV�RI�

WKH� DGYHQW�� 7KH� FHQWUDO� PHVVDJH� RI� WKLV� DUWLFOH� LV� WR� HPSKDVL]H� WKH�

QHFHVVLW\�RI�D�FULWLFDO�DSSURDFK�DQG�WR�DYRLG�XQVXEVWDQWLDWHG�KLVWRULFDO�

DQG JHRJUDSKLFDO�DSSOLFDWLRQV�

.H\ZRUGV� 6LJQV� RI� WKH� $GYHQW�� %DVUD�� .KDVI�� 'LVVRFLDWLRQ� IURP�

$PLU�DO�0XތPLQƯQ��0DKGDYL�1DUUDWLRQV��

,QWURGXFWLRQ

7KH� EHOLHI� LQ�0DKGLVP�� DV� RQH� RI� WKH�PRVW� IXQGDPHQWDO� WKHRORJLFDO�

EHOLHIV�LQ�6KLD�,VODP��SOD\V�D�FHQWUDO�UROH�LQ�WKH�LGHQWLW\�RI�6KLDV�DQG��

LQ�FRQWLQXDWLRQ�RI� WKH�SULQFLSOH�RI� ,PDPDWH� KROGV� D�KLJK�SRVLWLRQ� LQ�

WKH�6KLD�V\VWHP�RI�NQRZOHGJH��7KLV�EHOLHI�WKDW�D�OLYLQJ�,PDP�LV�LQ�WKH�

RFFXOWDWLRQ�DQG�ZLOO� RQH�GD\� UHDSSHDU� WR� ULG� WKH�ZRUOG�RI�RSSUHVVLRQ�

DQG�FRUUXSWLRQ�KDV�DOZD\V�EHHQ�D�NH\�FRPSRQHQW�LQ�WKH�UHOLJLRXV�DQG�

SROLWLFDO�G\QDPLVP�RI�6KLD�FRPPXQLWLHV�



$�&ULWLFDO�5HYLHZ�RI�1DUUDWLRQV�RQ�WKH�6LJQV�RI�WKH�$GYHQW LQ�%DVUD���

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD
UF
KH

V
_
9
RO
���

_�1
R�
��
_�$

XW
XP

Q
��
��

�

+RZHYHU�� WKH� DEXQGDQFH� RI� QDUUDWLRQV� UHODWHG� WR� WKH� VLJQV� RI� WKH�

DGYHQW� DQG� WKH� UHVXOWLQJ� FRPSOH[LWLHV� KDYH� OHG� WR� LQFRUUHFW�

LQWHUSUHWDWLRQV�� SHUVRQDO� UHDGLQJV�� DQG� HYHQ� WKH� IDEULFDWLRQ� RI� VRPH�

QDUUDWLRQV�� 7KLV� LV� DQ� LVVXH� WKDW� FDQ� IXHO� WKHRORJLFDO� DQG� SROLWLFDO�

GHYLDWLRQV��2QH�RI� WKH�PRVW� LPSRUWDQW� FKDOOHQJHV� IDFLQJ� UHVHDUFK� RQ�

WKH� VLJQV� RI� WKH� DGYHQW� LV� GLVWLQJXLVKLQJ� DXWKHQWLF� QDUUDWLRQV� IURP�

LQDXWKHQWLF� RQHV�� H[SODLQLQJ� WKHLU� WH[WXDO� LPSOLFDWLRQV�� DQG�

XQGHUVWDQGLQJ� WKH� SODFH� RI� HDFK� QDUUDWLRQ�ZLWKLQ� WKH� RYHUDOO� ERG\�RI�

0DKGDYL�KDGLWKV�

,Q� WKLV� UHJDUG�� WKH� FLW\� RI� %DVUD� LQ� VRXWKHUQ� ,UDT�� D� FLW\� ZLWK� DQ�

LQIOXHQWLDO� UHOLJLRXV�� FXOWXUDO��DQG�SROLWLFDO�KLVWRU\� LQ� ,VODP�� LV�RQH�RI�

WKH� JHRJUDSKLFDO� UHJLRQV� DERXW� ZKLFK� D� FRQVLGHUDEOH� QXPEHU� RI�

QDUUDWLRQV� KDYH� EHHQ� WUDQVPLWWHG�� 1DUUDWLRQV� VXFK� DV� WKH� �.KDVI RI�

%DVUD�� WKH� �'HVWUXFWLRQ� RI� %DVUD�� DQG� WKH� �5HDGLQJ� RI� D� OHWWHU� RI�

GLVVRFLDWLRQ�IURP�$PLU�DO�0XތPLQƯQ��$6�� LQ�WKLV�FLW\�DUH�DPRQJ�WKH�

VLJQV�WKDW�KDYH�EHHQ�PHQWLRQHG��GLUHFWO\�RU�LQGLUHFWO\��LQ�KDGLWK�WH[WV�

7KH�PDLQ� LVVXH� RI� WKH� SUHVHQW� DUWLFOH� LV� WKH� FULWLFDO� UHYLHZ� RI� WKH�

FKDLQ� RI� QDUUDWRUV� DQG� WKH� VHPDQWLFV� RI� WKHVH� QDUUDWLRQV� LQ� DQFLHQW�

KDGLWK�DQG�0DKGDYL�VRXUFHV��,Q�WKLV�SURFHVV��TXHVWLRQV�DUH�UDLVHG��VXFK�

DV��µ:KDW�LV�WKH�FUHGLELOLW\ RI�WKHVH�QDUUDWLRQV�IURP�D�ELRJUDSKLFDO�DQG�

FKDLQ� SHUVSHFWLYH"¶� µ'R� WKHLU� LPSOLFDWLRQV� UHIHU� WR� SDVW� KLVWRULFDO�

HYHQWV�RU�D�SURPLVHG�IXWXUH"¶�µ:KDW�DUH�WKH�GLIIHUHQFHV�EHWZHHQ�WKHVH�

QDUUDWLRQV�DQG�RWKHU�VLJQV�RI�WKH�DGYHQW"¶�µ$QG�FDQ�WKHVH�QDUUDWLRQV�EH�

XVHG�DV�D�FUHGLEOH�VLJQ�RI�WKH�DGYHQW"¶�

%DVHG� RQ� ILUVW�KDQG� 6KLD� VRXUFHV� VXFK� DV� DO�*KD\EDK E\� DO�
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1XұPƗQƯ DQG�6KD\NK�ܑǌVƯ��.DPƗO�DO�'ƯQ E\�6KD\NK DGǌT��DO�,UVKƗG܇

E\�0XIƯG�� DQG� ODWHU� ZRUNV� OLNH� %LۊƗU� DO�$QZƗU�� WKH� SUHVHQW� DUWLFOH�

VHHNV�WR�FRQGXFW�D�SUHFLVH UHYLHZ�RI�WKH�QDUUDWLRQV�UHODWHG�WR�WKH�VLJQV�

RI� WKH� DGYHQW� LQ� %DVUD� ZLWK� DQ� DQDO\WLFDO� DQG� HYDOXDWLYH� DSSURDFK��

0DQ\� SUHYLRXV�ZRUNV� KDYH� RQO\� FROOHFWHG� WKHVH� QDUUDWLRQV� DQG� KDYH�

QHJOHFWHG� D� FULWLFDO� UHYLHZ� RI� WKHLU� FKDLQ� DQG� D� VHPDQWLF� DQDO\VLV��

7KHUHIRUH�� WKH� LQQRYDWLRQ�RI� WKH�SUHVHQW� DUWLFOH� OLHV� LQ� WKLV� IRFXV�� �$�

SUHFLVH� ELRJUDSKLFDO� UHYLHZ� DQG� FULWLFDO� DQDO\VLV� RI� WKH� FKDLQ� RI�

QDUUDWLRQV��D�FRPSDULVRQ�RI�WKHLU�FRQWHQW�ZLWK�KLVWRULFDO�HYLGHQFH��DQG�

D�GLVWLQFWLRQ�EHWZHHQ�GHILQLWH�DQG�QRQ�GHILQLWH�VLJQV��

8OWLPDWHO\�� WKLV�DUWLFOH�DWWHPSWV� WR�SXULI\� WKH�KDGLWK�KHULWDJH� IURP�

ZHDN� RU� VXVSLFLRXV� GDWD�� WDNH� D� VWHS� WRZDUGV� VWUHQJWKHQLQJ� WKH�

VFLHQWLILF� GLVFRXUVH� RQ� WKH� VLJQV� RI� WKH� DGYHQW�� DQG�PDNH� WKH� UHDGHU�

DZDUH�RI�WKH�PHWKRGRORJ\�IRU�GHDOLQJ�ZLWK�VXFK�QDUUDWLRQV��7KLV�LV�DQ�

LVVXH� WKDW� LV�PRUH�QHFHVVDU\� WKDQ�HYHU� LQ� WKH�FXUUHQW� WHQVH�FOLPDWH�RI�

WKH�,VODPLF�ZRUOG�

���5HVHDUFK�%DFNJURXQG

%DVHG� RQ� WKH� VHDUFK� FRQGXFWHG� UHJDUGLQJ� WKH� EDFNJURXQG� RI� WKH�

SUHVHQW�VWXG\�� LW�FDQ�EH�VDLG� WKDW�VRPH�DXWKRUV�KDYH�LQFOXGHG�FRQWHQW�

DERXW� QDUUDWLRQV� RI� WKH� HUD� RI� WKH� DGYHQW� LQ� WKHLU� ZRUNV�� ZKLFK� DUH�

UHODWHG�WR�WKH�WRSLF�RI�WKLV�UHVHDUFK��)RU�H[DPSOH�

� $OƯ� .ǌUƗQƯ�� ������ $'������ 6+��� �7KH� %RRN� RI� WKH� (UD� RI� WKH�

$GYHQW�� ,Q� WKLV� ERRN�� WKH� DXWKRU� KDV� FROOHFWHG� DQG� DQDO\]HG�

QDUUDWLRQV UHODWHG�WR�WKH�HUD�RI�WKH�DGYHQW�DQG�UHYLHZHG�LWV�VLJQV�LQ�
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D�FDWHJRUL]HG�PDQQHU� $�SDUW�RI�WKLV�ZRUN�LV�GHGLFDWHG�WR�HYHQWV�LQ�

VSHFLILF�JHRJUDSKLFDO� UHJLRQV� OLNH�%DVUD��ZLWK� WKH�H[SODQDWLRQ� WKDW�

WKH�DXWKRU�IRFXVHV�PRUH�RQ�WKH�FROOHFWLYH�DQG�DSSOLHG�DVSHFWV�RI�WKH�

QDUUDWLRQV�UDWKHU�WKDQ�RQ�D�FULWLFDO�UHYLHZ�RI�WKHLU�FKDLQ�

� -DұIDU�0XUWDڲƗ�ұߥPLOƯ��������$'������$+����$�6WXG\�RQ�WKH�6LJQV�

RI�WKH�$GYHQW�� 7KLV�ERRN�LV�DQ�DQDO\WLFDO�VWXG\�RQ�WKH�VLJQV�RI�WKH�

DGYHQW� WKDW�DWWHPSWV� WR�HYDOXDWH� WKH�QDUUDWLRQV�UHODWHG� WR� WKH�VLJQV�

RI� WKH� DGYHQW�ZLWK� D� UDWLRQDO� DQG� FULWLFDO� SHUVSHFWLYH��7KH� DXWKRU��

ZKLOH� UHIHUULQJ� WR� QDUUDWLRQV� DERXW� %DVUD�� KDV� H[SUHVVHG� GRXEW�

DERXW�WKH�FUHGLELOLW\�RI�VRPH�RI�WKHP��+LV�PHWKRG�RI�FULWLFDO�UHYLHZ�

RI�WKH�FKDLQ�DQG�FRQWHQW�VHUYHV�DV�D�PRGHO�IRU�WKH�SUHVHQW�DUWLFOH�

� $\DWL�� 1XVUDWXOODK�� ������ $'������ 6+��� �$� 5HIOHFWLRQ� RQ� WKH�

'HILQLWH�6LJQV�RI�WKH�$GYHQW�� ,Q�WKLV�ZRUN��$\DWL�KDV�FDWHJRUL]HG�

WKH� VLJQV� RI� WKH� DGYHQW� LQWR� GHILQLWH� DQG� QRQ�GHILQLWH� DQG�� LQ� KLV�

UHYLHZ�RI�WKH�QDUUDWLRQV��KDV�IRFXVHG�RQ�ELRJUDSKLFDO�DQG�VHPDQWLF�

DQDO\VLV�� ,Q� FDVHV� VXFK� DV� WKH�.KDVI�RI�%D\GƗҲ�� WKH� HPHUJHQFH� RI�

6XI\ƗQƯ�� DQG� RWKHU� VLJQV�� KH� SURYLGHV� D� SUHFLVH� PHWKRGRORJ\� WKDW�

FDQ�DOVR�EH�DSSOLHG�WR�WKH�DQDO\VLV�RI�QDUUDWLRQV�UHODWHG�WR�%DVUD�

� %DUDUL��0XKDPPDG��������$'������6+���DUWLFOH��$�6RXUFH�6WXG\�RI�

1DUUDWLRQV�RI�WKH�6LJQV�RI�WKH�$GYHQW� LQ� WKH�%RRN�DO�*KD\EDK E\�

6KD\NK ܑǌVƯ��� ,Q� WKLV�DUWLFOH��%DUDUL�KDV�H[DPLQHG� WKH�VRXUFHV�DQG�

FKDLQV� UHODWHG� WR� WKH� QDUUDWLRQV� RI� WKH� VLJQV� RI� WKH� DGYHQW� LQ� WKH�

ERRN� DO�*KD\EDK DQG� KDYH� WULHG� WR� GHWHUPLQH� WKH� GHJUHH� RI�

FUHGLELOLW\�DQG�WKH�PHWKRG�RI�WUDQVPLVVLRQ�RI�WKHVH�QDUUDWLRQV��7KLV�

DUWLFOH� LV� LPSRUWDQW� IRU� WKH� SUHVHQW� UHVHDUFK� EHFDXVH� D� SDUW� RI� WKH�
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GLVFXVVHG�QDUUDWLRQV�LV�WUDQVPLWWHG�LQ�WKLV�YHU\�ERRN�

� 6XOD\PDQ��.KRGDPXUDG�� ������$'������6+���DUWLFOH��$Q�$QDO\VLV�

RI�WKH�,QFUHDVLQJ�7UHQG�RI�1DUUDWLQJ�WKH�6LJQV�RI�WKH�$GYHQW�LQ�WKH�

&RXUVH�RI�&RPSLOLQJ�1DUUDWLYH�6RXUFHV���,Q�WKLV�DUWLFOH��6XOD\PDQ�

KDV� FRQGXFWHG�D�KLVWRULFDO� DQG�DQDO\WLFDO� UHYLHZ�RI� WKH� LQFUHDVLQJ�

WUHQG�RI�QDUUDWLRQV�DERXW�WKH�VLJQV�RI�WKH�DGYHQW�LQ�YDULRXV�VRXUFHV��

+H�VKRZV� WKDW� VRPH ODWHU�QDUUDWLRQV� ODFN�FUHGLEOH� VXSSRUW�DQG�DUH�

PRVWO\�WKH�UHVXOW�RI�WKH�VRFLDO�FRQGLWLRQV�RI�WKH�HUD�RI�FRPSLODWLRQ��

7KLV� LV�D� WRSLF� WKDW�VKRXOG�DOVR�EH�FRQVLGHUHG�ZKHQ�UHYLHZLQJ� WKH�

%DVUD�QDUUDWLRQV�

� .KDOLOL� 5DG�� 0XUWDGD�� ������ $'������ 6+��� DUWLFOH� �$� &ULWLFDO�

5HYLHZ�RI�WKH�&KDLQ�DQG�6HPDQWLFV�RI�1DUUDWLRQV�RQ�WKH�6LJQV�RI�

WKH�$GYHQW� LQ�%DVUD��� ,Q� WKLV� VWXG\�� WKH� DXWKRU�� IRFXVLQJ� RQ� ILUVW�

KDQG�0DKGLVP�VRXUFHV�� KDV� UHYLHZHG� WKH�QDUUDWLRQV� UHODWHG� WR� WKH�

VLJQV�RI�WKH�DGYHQW�LQ�%DVUD��VXFK�DV�WKH�.KDVI�� WKH�UHDGLQJ�RI�WKH�

OHWWHU� RI� GLVVRFLDWLRQ� IURP� $PLU� DO�0XތPLQƯQ� �$6��� DQG� WKH�

GHVWUXFWLRQ�RI�WKH�FLW\��IURP�D�FKDLQ�DQG�VHPDQWLF�SHUVSHFWLYH��+LV�

PHWKRG�LV�EDVHG�RQ�WKH�UHOLDELOLW\�RI�WKH�FKDLQ�RI�WUDQVPLVVLRQ�DQG�

WKH� FROOHFWLRQ� RI� HYLGHQFH� RI� WKH� VWUHQJWK� DQG ZHDNQHVV� RI� WKH�

FKDLQV��7KH� FRQFOXVLRQ� RI� WKH� DUWLFOH� HPSKDVL]HV� WKH�ZHDNQHVV� RI�

WKH� FKDLQ� RI� WKHVH� QDUUDWLRQV� DQG� WKH� LPSRVVLELOLW\� RI� UHO\LQJ� RQ�

WKHP�ZLWK� FHUWDLQW\��8QOLNH�.KDOLOL�5DG
V� DUWLFOH��ZKLFK� SULPDULO\�

IRFXVHV� RQ� HYDOXDWLQJ�%DVUD� QDUUDWLRQV� EDVHG� RQ� WKH� UHOLDELOLW\� RI�

WKH� FKDLQ� DQG� D� OLPLWHG� FKDLQ�VHPDQWLF� DQDO\VLV� ZLWKLQ� WKH�
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IUDPHZRUN�RI�SULPDU\�0DKGLVP�VRXUFHV��WKH�SUHVHQW�DUWLFOH�XVHV�D�

FRPELQHG�ELRJUDSKLFDO��VHPDQWLF��DQG�DSSOLHG�DSSURDFK��,Q�DGGLWLRQ�

WR� HYDOXDWLQJ� WKH� FKDLQ� RI� QDUUDWRUV� DQG� DQDO\]LQJ� WKH� FRQWHQW�� LW�

DOVR�DVVHVVHV�WKH�KLVWRULFDO��JHRJUDSKLFDO��DQG�LGHRORJLFDO�FRQWH[W�RI�

WKH� QDUUDWLRQV�� 7KH� LPSRUWDQW� GLVWLQFWLRQ� RI� WKLV� UHVHDUFK� LV� LQ� LWV�

FULWLTXH�RI�XQIRXQGHG�KLVWRULFDO�DSSOLFDWLRQV��WKH�H[SODQDWLRQ�RI�WKH�

HGXFDWLRQDO�ZDUQLQJ�IXQFWLRQV�RI�WKH�VLJQV��DQG�WKH�SUHVHQWDWLRQ�RI�

DQ�DQDO\WLFDO�PRGHO�IRU�VHSDUDWLQJ�GHILQLWH�DQG�QRQ�GHILQLWH�VLJQV�RI�

WKH�DGYHQW�LQ�UHODWLRQ�WR�%DVUD��7KLV�PRGHO�DOORZV�IRU�D�UHGHILQLWLRQ�

RI�WKH�IXQFWLRQ�RI�ZHDN�KDGLWKV�LQ�0DKGDYL�GLVFRXUVH�

� (ODKLQHMDG��+XVVHLQ��������$'������6+���DUWLFOH��6\PEROLVP�LQ�WKH�

6LJQV�RI�WKH�$GYHQW���,Q�WKLV�DUWLFOH��(ODKLQHMDG�KDV�WULHG�WR�DQDO\]H�

PDQ\�RI� WKH�VLJQV�RI� WKH�DGYHQW�DV� V\PEROV�ZLWK�GHHSHU� OD\HUV�RI�

PHDQLQJ��XVLQJ�D�V\PEROLF�DSSURDFK��7KLV�DSSURDFK�DOVR�SURYLGHV�

WKH� SRVVLELOLW\� RI� D� QRQ�VXSHUILFLDO� LQWHUSUHWDWLRQ� RI� WKH� QDUUDWLRQV�

UHODWHG�WR�%DVUD�DQG�LV�XVHIXO�LQ�HYDOXDWLQJ�WKHLU�LPSOLFDWLRQV�

$�JHQHUDO�FULWLTXH�RI�WKH�ZRUNV�ZULWWHQ�RQ�WKH�VLJQV�RI�WKH�DGYHQW�LV�

WKDW�WKHUH�DUH�QR�ERRNV��DUWLFOHV��RU�WKHVHV�ZLWK�D�IRFXV�RQ�WKH�VLJQV�RI�

WKH�DGYHQW�UHODWHG�WR�WKH�ODQG�RI�,UDT�WKDW�KDYH�DGGUHVVHG�WKH�FKDLQ�DQG�

VHPDQWLF� DQDO\VLV�� 0DQ\� RI� WKHP� KDYH� RQO\� VXIILFHG� ZLWK� VFDWWHUHG�

QDUUDWLRQV�RI� VRPH�RI� WKH�VLJQV�RI� WKH�DGYHQW��6RPH�RI� WKHP�FRQWDLQ�

LQFRUUHFW� DQG� XQVFKRODUO\� DSSOLFDWLRQV�� DQG� WKH� IXQGDPHQWDO� SUREOHP�

RI� PDQ\� HDUOLHU� VRXUFHV� LQ� WKLV� ILHOG� LV� WKHLU� JHQHUDOLW\� DQG� WKH�

WUDQVPLVVLRQ� RI� QDUUDWLRQV�� DQG� WKH� SUREOHP� RI� UHSHWLWLRQ� LV� VHHQ� LQ�
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WKHP��:H�LQWHQG�LQ�WKLV�UHVHDUFK�WR�UHYLHZ�WKH�QDUUDWLRQV�RI�WKH�VLJQV�

RI� WKH� DGYHQW� UHODWHG� WR� WKH� ODQG� RI� ,UDT�� ZKLFK� KDYH� QRW� EHHQ�

GLVFXVVHG� DQG� VWXGLHG� UHJLRQDOO\� DQG� VSHFLILFDOO\� XQWLO� QRZ�� E\�

FRQGXFWLQJ�D�FKDLQ�DQG�VHPDQWLF�DQDO\VLV�RI�WKHP�

���5HVHDUFK�0HWKRGRORJ\

7KLV� UHVHDUFK� ZDV� FRQGXFWHG� ZLWK� D� GHVFULSWLYH�DQDO\WLFDO� DSSURDFK��

XVLQJ�WKH�PHWKRG�RI�FULWLFDO�UHYLHZ�RI�WKH�FKDLQ�DQG�VHPDQWLFV��,Q�WKH�

ILUVW�VWDJH��QDUUDWLRQV�UHODWHG�WR�WKH�VLJQV�RI�WKH�DGYHQW� LQ�%DVUD�ZHUH�

FROOHFWHG� IURP� FUHGLEOH� QDUUDWLYH� VRXUFHV�� 7KHQ�� EDVHG� RQ� WKH�

SULQFLSOHV�RI�WKH�VFLHQFH�RI�5LMƗO �ELRJUDSKLFDO�HYDOXDWLRQ���WKHLU�FKDLQ�

FUHGLELOLW\�ZDV�DVVHVVHG��,Q�WKH�QH[W�VWHS��XVLQJ�WKH�PHWKRG�RI�WH[WXDO�

FRQWHQW�DQDO\VLV�DQG�WKH�UXOHV�RI�KDGLWK�FRPSUHKHQVLRQ��WKH�FRQFHSWXDO�

LPSOLFDWLRQV�RI�WKH�QDUUDWLRQV�ZHUH�H[DPLQHG��DQG�WKHLU�DSSOLFDWLRQ�WR�

WKHRORJLFDO� DQG� LQWHUSUHWLYH� SULQFLSOHV� ZDV� HYDOXDWHG�� 7KLV� DSSURDFK�

KDV�PDGH�LW�SRVVLEOH�WR�SURYLGH�D�FRPSUHKHQVLYH�DQG�FRKHUHQW�DQDO\VLV�

RI�WKH�FUHGLELOLW\�DQG�XVHIXOQHVV�RI�WKH�%DVUD�QDUUDWLRQV�LQ�WKH�WRSLF�RI�

WKH�VLJQV�RI�WKH�DGYHQW�

���6LJQV�RI�WKH $GYHQW

7KH�ZRUG� �ұ$OƗPD��PHDQV� D� VLJQ� �,EQ�0DQ਌ǌU�� �����$'������$+��

����������DQG� LWV�SOXUDO� IRUPV�DUH��ұ$OƗP��DQG��ұ$OƗPƗW����ұ$ODP�� LV�

FRQVLGHUHG� LWV� V\QRQ\P�� $ERXW� WKH� PHDQLQJ� RI� �ұ$OOƗPDK�� DQG�

�ұ$ODP���LW�LV�VDLG�WKDW�LW�LV�VRPHWKLQJ�WKDW�LV�VHW�XS�LQ�GHVHUWV�WR�JXLGH�

WKRVH�ZKR�DUH�ORVW��LELG���

,Q� WHUPLQRORJ\�� �6LJQV� RI� WKH� DGYHQW�� UHIHUV� WR� DQ\� HYHQW� WKDW�



$�&ULWLFDO�5HYLHZ�RI�1DUUDWLRQV�RQ�WKH�6LJQV�RI�WKH�$GYHQW�LQ�%DVUD���

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD
UF
KH

V
_
9
RO
���

_�1
R�
��
_�$

XW
XP

Q
��
��

��

LQGLFDWHV�D�KLGGHQ�HYHQW� WKDW� LV� VXSSRVHG� WR�KDSSHQ� LQ� WKH� IXWXUH�� VR�

WKDW�LW�EHFRPHV�D�VLJQ�RI�WKH�RFFXUUHQFH�RI�DQRWKHU�HYHQW�DIWHU�LW��,Q�WKH�

VFLHQFH� RI� 0DOƗۊLP �HVFKDWRORJLFDO� HYHQWV��� WKLV� WHUP� LV� PRVWO\�

DSSOLHG� WR� WKH� SUHGLFWLRQ� RI� WKH� VLJQV� RI� WKH� DGYHQW� RI� ,PDP�0DKGL�

�$6��DW� WKH� HQG�RI� WLPH��ZKLFK� LQGLFDWH� WKH� SUR[LPLW\�RI� KLV� DGYHQW��

VXFK� DV�� WKH� HPHUJHQFH� RI� 6XI\ƗQƯ�� WKH� HPHUJHQFH� RI� <DPƗQƯ�� WKH�

HPHUJHQFH�RI .KXUƗVƗQƯ��WKH�RFFXUUHQFH�RI�D�KHDYHQO\�FU\��WKH�NLOOLQJ�

RI�1DIV�DO�=DNƯ\\DK��DQG�VR�RQ��7KLV�ZRUG�LV�PHQWLRQHG�LQ�WKH�ZRUGV�

RI� ,PDP� ƗGLT܇ �$6�� UHIHUULQJ� WR� WKH� SULQFLSOH� RI� WKH� VLJQV� RI� WKH�

DGYHQW�� ZKR� VD\V�� �,QGHHG�� EHIRUH� WKH� 4DLP�� WKHUH� DUH� VLJQV� IURP

$OODK�� WKH� 0LJKW\� DQG� ([DOWHG�� IRU� WKH� EHOLHYHUV��� �,EQ� %ƗEDZD\K�

4XPPƯ�������$'������$+���������

%\� UHIOHFWLQJ� RQ� WKH� QDUUDWLRQV� RI� WKH� VLJQV� RI� WKH� DGYHQW�� WKH�

DQVZHU�WR�WKH�TXHVWLRQ�RI�ZK\�WKH�LPSHFFDEOH�,PDPV��$6��ZHUH�LQWHQW�

RQ�VWDWLQJ�WKHP�EHFRPHV�FOHDU��$QG�ZKDW�ZDV�WKH�JHQHUDO�SXUSRVH�RI�

WKHLU�GLVVHPLQDWLRQ�DPRQJ�WKH�,VODPLF�FRPPXQLW\"�,W�ZDV�WR�PDNH�WKH�

QDWLRQ� DZDUH� RI� WKH� PLVOHDGLQJ� EDQQHUV� DQG� DOVR� WKH� GHYLDQW�

LQYLWDWLRQV� LQ� UHOLJLRXV�� SROLWLFDO�� VRFLDO�� DQG�PRUDO�PDWWHUV� WKDW� ZLOO�

RFFXU�EHIRUH� WKH�DGYHQW� �1LOL�������$'������6+������� ,W�ZDV�DOVR�D�

JRRG�WLGLQJ�RI�WKH�HPHUJHQFH�RI�WKH�EDQQHUV�RI�WUXWK��1XދPƗQƯ�������

%$'������$+������� DQG�WKH�SUHSDUDWLRQ�RI�0XVOLPV�IRU�WKH�DGYHQW��

���%HZDUH�RI�DO�6XI\ƗQƯ��DQG�EHZDUH�RI�WKH�WZR�RXWFDVWV�IURP�WKH�GHVFHQGDQWV�RI�VR�

DQG�VR��7KH\�ZLOO�FRPH�WR�0HFFD�DQG�GLYLGH�WKH�ZHDOWK�WKHUH��LPLWDWLQJ�DO�4ƗތLP�

�� $QG�ZKHQ�DO�<DPDQL�HPHUJHV��KDVWHQ�WRZDUGV�KLP��IRU�KLV�EDQQHU�LV�D�EDQQHU�RI�

JXLGDQFH��DQG�LW�LV�QRW�SHUPLVVLEOH�IRU�D�0XVOLP�WR�WXUQ�DZD\�IURP�KLP��:KRHYHU�

GRHV�WKDW�LV�DPRQJ�WKH�SHRSOH�RI�+HOOILUH��
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VLPLODU� WR� WKH� VWRU\� RI� WKH� (J\SWLDQV� GXULQJ� WKH� WLPH� RI� 3URSKHW�

-RVHSK�� ZKR� ZHUH� DZDLWLQJ� VHYHQ� \HDUV� RI� IDPLQH�� EXW� ZLWK� SULRU�

NQRZOHGJH� DQG� SURSHU� SODQQLQJ�� WKH\� ZHUH� DEOH� WR� RYHUFRPH� WKH�

SUREOHPV�ZHOO�

:LWK�D�SUHFLVH�FRQFHSWXDO�DQG�QDUUDWLYH�UHYLHZ�RI�WKH�VLJQV�RI�WKH�

DGYHQW��HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�%DVUD�UHJLRQ��LW�EHFRPHV�FOHDU�WKDW�

PDQ\�RI�WKHVH�VLJQV�LQ�QDUUDWLYH�VRXUFHV�GR�QRW�KDYH�DFFHSWDEOH�FKDLQ�

FUHGLELOLW\��7KH� WHUP��ұ$OOƗPDK�� LQ�0DKGDYL�QDUUDWLRQV�SULPDULO\�KDV�

D� ZDUQLQJ� DQG� DZDNHQLQJ� DVSHFW�� 7KH� PDLQ� SXUSRVH� RI� PHQWLRQLQJ�

WKHVH� VLJQV� DUH� WR� LQFUHDVH� LQVLJKW� DQG� LQWHOOHFWXDO� DQG� VSLULWXDO�

SUHSDUHGQHVV�RI� WKH�FRPPXQLW\� WR�FRQIURQW� WKH� WULEXODWLRQV�DQG� WULDOV�

EHIRUH� WKH DGYHQW�� DQG� QRW� PHUHO\� WR� SUHGLFW� WHPSRUDO� DQG� VSDWLDO�

HYHQWV�� )URP� WKLV� SHUVSHFWLYH�� VLJQV� VXFK� DV� WKH�.KDVI RI� %DVUD�� LWV�

GHVWUXFWLRQ�� DQG� RWKHU� VLPLODU� VLJQV�� DOWKRXJK� PHQWLRQHG� LQ� VRPH�

DQFLHQW�VRXUFHV��DUH�RIWHQ�ZHDN�LQ�WHUPV�RI�WKHLU�FKDLQ��DUH�WUDQVPLWWHG�

LQFRPSOHWHO\��RU�FRQWDLQ�XQNQRZQ�DQG�XQUHOLDEOH�QDUUDWRUV�

7KH� VFLHQWLILF� ILQGLQJ� RI� WKLV� DUWLFOH� HPSKDVL]HV� WKDW� LQ� DQDO\]LQJ�

WKH� QDUUDWLRQV� RI� WKH� VLJQV� RI� WKH� DGYHQW�� RQH� PXVW� SURFHHG� ZLWK� D�

FULWLFDO�� ELRJUDSKLFDO�� DQG� WH[WXDO� DSSURDFK� WR� DYRLG� IDOOLQJ� LQWR� WKH�

WUDS�RI�LQFRUUHFW�DSSOLFDWLRQV��SRSXOLVW�LQWHUSUHWDWLRQV��DQG�XQVFLHQWLILF�

DQDO\VHV��$V�D�UHVXOW��DGRSWLQJ�D�VFLHQWLILF�DQG�PHWKRGLFDO�DSSURDFK�WR�

WKHVH�WRSLFV�QRW�RQO\�SUHVHUYHV�WKH�FUHGLELOLW\�RI�UHOLJLRXV�UHVHDUFK�EXW�

DOVR�SUHYHQWV�WKH�GLVWRUWLRQ�RI�WKH�IXQGDPHQWDO�FRQFHSWV�RI�0DKGLVP�

$�FULWLFDO� DQDO\VLV� RI� WKH� FRQFHSW� RI� �6LJQV� RI� WKH� DGYHQW�� VKRZV�
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WKDW� WKHVH� VLJQV� DUH� QRW� PHUHO\� WRROV� IRU� SUHGLFWLQJ� IXWXUH� HYHQWV� RU�

GHWHUPLQLQJ� WKH� H[DFW� WLPH� RI� WKH� 0DKGDYL� XSULVLQJ�� 5DWKHU�� WKH\�

SRVVHVV� YDULRXV� FRJQLWLYH�� HGXFDWLRQDO�� DQG� VRFLDO� IXQFWLRQV�� )RU�

H[DPSOH��LQ�WKHLU�FRJQLWLYH�IXQFWLRQ��WKHVH�QDUUDWLRQV�KHOS�WR�SXULI\�WKH�

LQWHOOHFWXDO�ERXQGDULHV�RI�WKH�UHOLJLRXV�FRPPXQLW\�E\�ZDUQLQJ�DJDLQVW�

GHYLDQW�PRYHPHQWV��,Q�WKH�HGXFDWLRQDO�GLPHQVLRQ��E\ IRFXVLQJ�RQ�WKH�

WULDO�RI�SDWLHQFH��UHVLOLHQFH��DQG�VWHDGIDVWQHVV�RI�DQ�LQGLYLGXDO
V�DQG�D�

FRPPXQLW\
V� IDLWK�� WKH\� SUHSDUH� WKH� VSLULWXDO� JURXQG� IRU� FRQIURQWLQJ�

FULVHV��$QG� LQ� WKHLU� VRFLDO� IXQFWLRQ��E\� LGHQWLI\LQJ� WKH� VLJQV�RI� FULVLV�

EHIRUH� WKH� DGYHQW�� WKH\ OHDG� WR� DQ� LQFUHDVH� LQ� SXEOLF� LQVLJKW� DQG� WKH�

FRKHVLRQ� RI� WKH� IURQW� RI� WUXWK�� 7KHUHIRUH�� D� UH�HYDOXDWLRQ� RI� WKH�

WUDGLWLRQDO� DSSURDFK� WR� WKH� VLJQV� RI� WKH� DGYHQW� EHFRPHV� D� GRXEOH�

QHFHVVLW\�

7KH��7UDGLWLRQDO�DSSURDFK�� LQ� WKLV� UHVHDUFK�UHIHUV� WR� WKH�GRPLQDQW�

PHWKRG� RI� WKH� HDUO\� VFKRODUV� LQ� GHDOLQJ� ZLWK� WKH� QDUUDWLRQV� RI� WKH�

VLJQV�� ,Q� WKLV� PHWKRG�� WKH� LQGLFDWLRQV� RI� WKH� DXWKHQWLFLW\� RI� WKH�

QDUUDWLRQ�� LQFOXGLQJ� WKH� KDUPRQ\� RI� LWV� FRQWHQW� ZLWK� RWKHU� FUHGLEOH�

WH[WV�� LWV� IDPH� DPRQJ� VFKRODUV�� RU� WKH� H[LVWHQFH� RI� KLVWRULFDO�

FRQILUPDWLRQV�DQG�FRQWHQW�SDUDOOHOV��SOD\HG�D�PRUH�GHFLVLYH�UROH� WKDQ�

WKH� LQGLYLGXDO� HYDOXDWLRQ� RI� HDFK� QDUUDWRU� LQ� WKH� FKDLQ�� 7KHVH�

LQGLFDWLRQV��VRPH�RI�ZKLFK�ZHUH�DYDLODEOH�WR�SDVW�KDGLWK�VFKRODUV�DQG�

DUH� QRZ� XQNQRZQ� RU� LQFRPSOHWH� WR� XV� GXH� WR� WKH� SDVVDJH� RI� WLPH��

VRPHWLPHV� OHG� WR� WKH� DFFHSWDQFH� RI� QDUUDWLRQV� WKDW�� IURP� WRGD\
V�

ELRJUDSKLFDO�SHUVSHFWLYH��KDYH�XQUHOLDEOH�QDUUDWRUV�

*LYHQ� WKH� ORVV� RU�ZHDNHQLQJ� RI� VRPH�RI� WKH�SUHYLRXV� LQGLFDWLRQV��
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FRQWHPSRUDU\� UHVHDUFK� PXVW� LQHYLWDEO\� DGRSW� D� FRPELQDWLRQ� RI� WKH�

WUDGLWLRQDO�PHWKRG�DQG�D�QHZ�FULWLFDO�DQDO\WLFDO�DSSURDFK��7KLV�PHDQV�

WKDW�ZKLOH�DGKHULQJ�WR�WKH�SULQFLSOHV�RI�WKH�VFLHQFH�RI�5LMƗO��RQH�PXVW�

FDUHIXOO\� H[DPLQH� WKH� UHPDLQLQJ� LQWUD�WH[WXDO� DQG� H[WUD�WH[WXDO�

LQGLFDWLRQV� WR� GLVFRYHU� WKH� HGXFDWLRQDO DQG� ZDUQLQJ� JRDOV� RI� WKH�

QDUUDWLRQV�� ,Q� WKLV� IUDPHZRUN�� WKH� VLJQV� RI� WKH� DGYHQW� VKRXOG� QRW� EH�

LQWHUSUHWHG� PHUHO\� DV� LQGLFDWRUV� RI� WKH� WHPSRUDO� RU� JHRJUDSKLFDO�

RFFXUUHQFH�RI�HYHQWV��5DWKHU��WKH\�VKRXOG�EH�FRQVLGHUHG�DV�D�VWLPXOXV�

IRU� VHOI�DZDUHQHVV�� D� IDFWRU� IRU� VWUHQJWKHQLQJ� IDLWK� ERXQGDULHV�� DQG� D�

WRRO�IRU�SURWHFWLQJ�WKH�DXWKHQWLF�0DKGDYL�GLVFRXUVH�DJDLQVW�GLVWRUWLRQ��

6XFK�D�UHDGLQJ�ERWK�SUHVHUYHV�WKH�QDUUDWLYH�KHULWDJH�DQG�HQKDQFHV�WKH�

VFLHQWLILF�FUHGLELOLW\�RI�WKH�DQDO\VLV�

���7KH�.KDVI RI�%DVUD

,PDP܇�ƗGLT �$6�� LQ� D� QDUUDWLRQ� VWDWHV� D� QXPEHU� RI� WKH� VLJQV� RI� WKH�

DGYHQW�� VRPH� RI� ZKLFK� DUH� VSHFLILF� WR� WKH� ODQG� RI� ,UDT�� ,Q� WKLV�

GLVFXVVLRQ��ZH�LQWHQG�WR�H[DPLQH�WKH�.KDVI RI�%DVUD�

���7KH�7H[W��&RQWHQW��DQG�6RXUFHV�RI�WKH�1DUUDWLRQ

�7KH�SHRSOH�ZLOO�EH�ZDUQHG EHIRUH�WKH�DGYHQW�RI�WKH�4ƗҲP �$-��IURP�

WKHLU�VLQV�E\�D�ILUH�WKDW�ZLOO�DSSHDU�LQ�WKH�VN\��DQG�D�UHGQHVV�WKDW�ZLOO�

FRYHU�WKH�VN\��DQG�D�VLQNLQJ� LQ�%DJKGDG��DQG�D�VLQNLQJ�LQ� WKH�FLW\�RI�

%DVUD�� DQG� EORRG� WKDW� ZLOO� EH� VKHG� WKHUH�� DQG� WKH� GHVWUXFWLRQ� RI� LWV�

KRXVHV�� DQG� D� SODJXH� WKDW�ZLOO� EHIDOO� LWV� SHRSOH�� DQG� D� IHDU� WKDW�ZLOO�

HQFRPSDVV� WKH� SHRSOH� RI� ,UDT�ZLWK� ZKLFK� WKH\�ZLOO� KDYH� QR� SHDFH���

�0XIƯG�������$'������6+���������
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7KH�DERYH�QDUUDWLRQ�ZDV�ILUVW�PHQWLRQHG�LQ�WKH�ERRN�DO�,UVKƗG��7KH�

UHVW� RI� WKH� VRXUFHV�� VXFK� DV� �$ұOƗP� DO�:DUƗ� EL� $ұOƗP� DO�+XGƗ��

�৫DEULVƯ�������$'������6+�����������.DVKI�DO�*KXPPDK�IƯ�0DұULIDW�

DO�$ҲLPPDK�� �,UELOƯ�������$'������$+�����������0XNKWD܈DU�.LIƗ\DW�

DO�0XKWDGƯ� OL� 0DұULIDW� DO�0DKGƯ�� �0LU� /DXKL�� ����� $'������ $+��

������,WKEƗW�DO�+XGƗ EL�DO�1X܈ǌ܈ ZD�DO�0XұML]ƗW�� �ণXUUދ�િPLOƯ��Q�G���

��� ����� �%LۊƗU� DO�$QZƗU�� �0DMOLVƯ�� ����� $'������ $+�� ���� �����

�5Ư\Ɨڲ DO�$EUƗU� IƯ� 0DQƗTLE� DO�$ҲLPPDK� DO�$ܒKƗU�� �-D]Ɨ\LUƯ�� �����

$'������$+����������KDYH�QDUUDWHG�WKLV�QDUUDWLRQ�IURP�DO�,UVKƗG��7KH�

WH[W�RI�WKH�QDUUDWLRQ�LV�WKH�VDPH�LQ�DOO�VRXUFHV��7KH�RQO\�GLIIHUHQFH�WKDW�

LV�QRWLFHDEOH� LV� LQ� WKH�FKDLQ�RI� WKH�QDUUDWLRQ��ZKHUH� LQ� VRPH�VRXUFHV��

LQVWHDG�RI��DOۉ�XVD\Q�LEQ�<D]ƯG����DOۉ�XVD\Q LEQ�=D\G��LV�XVHG��ণXUU�

��િPLOƯދ Q�G��� ��� ���� DQG� 0DMOLVƯ�� ����� $'������ $+�� ���� ����� RU�

�DOۉ�DVDQ�LEQ�<D]ƯG�� LV�XVHG��2U��LQVWHDG�RI��DO�.KDZ]Ư����DO�-DZ]Ư��

LV�XVHG��0DMOLVƯ�������$'������$+������������$QG�LQ�VRPH�VRXUFHV��

�DOۉ�XVD\Q�LEQ�<D]ƯG��LV�QRW�PHQWLRQHG�LQ�WKH�FKDLQ�RI�WKH�QDUUDWLRQ��

DQG� RQO\� �0XQGKLU� DO�.KDZ]Ư�� LV� PHQWLRQHG� �,UELOƯ�� ����� $'������

$+�����������,Q�%LۊƗU�DO�$QZƗU��� DOۉ�XVD\Q�LEQ =D\G IURP�0XQGKLU�

DO�-DZ]Ư��LV�PHQWLRQHG��0DMOLVƯ�������$'������$+�����������

7KH� DQDO\VLV� RI� WKH� DERYH� QDUUDWLRQ� FRQILUPV� WKDW� GHVSLWH� WKH�

UHSHWLWLRQ� RI� WKLV� FRQWHQW� LQ� PXOWLSOH� VRXUFHV� DQG� LWV� QDUUDWLRQ� IURP�

JUHDW�KDGLWK�VFKRODUV��WKH�ZHDNQHVV�RI�WKH�FKDLQ�GXH�WR�LWV�LQFRPSOHWH�

WUDQVPLVVLRQ� RU� WKH� DPELJXLW\� RI� VRPH� QDUUDWRUV� VXFK� DV� �DOۉ�XVD\Q�

LEQ� <D]ƯG�� DQG� �0XQGKLU� DO�.KDZ]Ư�� PDNHV� WKH� SRVLWLRQ� RI� WKLV�

���$Oۉ�DVDQ�LEQ�<D]ƯG�IURP�0XQGKLU�IURP�$EƯ�ұ$EGLOOƗK �ণXUU ��િPLOƯ��Q�Gދ�������7KLV�LV�D�

W\SRJUDSKLFDO�HUURU�EHFDXVH�DOۉ�XVD\Q�LEQ�<D]ƯG LV�PHQWLRQHG�RQ�SDJH�����
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QDUUDWLRQ� VKDN\� IURP� WKH�SHUVSHFWLYH�RI�GHILQLWLYH�SURRI�� ,Q� DGGLWLRQ��

WKH�ODFN�RI�D�VSHFLILF�WLPHIUDPH�DQG�D�FOHDU�LQWHUSUHWDWLRQ�RI�WKH�GHWDLOV�

RI�WKH�HYHQW�PDNH�DQ\�KLVWRULFDO�RU�JHRJUDSKLFDO�DSSOLFDWLRQ�GLIILFXOW��

,W� PXVW� EH� HPSKDVL]HG� WKDW� WKH� PHQWLRQ� RI� WKH� .KDVI RI� %DVUD� KDV�

PRUH�RI�D�ZDUQLQJ��DWWHQWLRQ�JUDEELQJ��DQG�SUHSDUDWRU\�DVSHFW�IRU� WKH�

HQG�RI�WLPH� WULDOV�� ,WV� PDLQ� IXQFWLRQ� LV� WR� OHDG� WKH� FRPPXQLW\� RI�

ZDLWHUV�WR�EH�FDXWLRXV�LQ�WKHLU�MXGJPHQWV�DQG�SDWLHQW�LQ�FRQIURQWLQJ�WKH�

VLJQV� RI� WKH� DGYHQW�� $� VFLHQWLILF� DSSURDFK� UHTXLUHV� WKDW� WKH�

SUHGRPLQDQFH�RI� D� V\PEROLF� DQG�FDXWLRQDU\� DWPRVSKHUH�EH� SUHIHUUHG�

RYHU�GRJPDWLF�DQDO\VHV�WR�EH�LPPXQH�IURP�GHYLDWLRQV�LQ�LQWHUSUHWDWLRQ�

DQG�DSSOLFDWLRQ�

���&KDLQ�RI�7UDQVPLVVLRQ��6DQDG��5HYLHZ

� $Oۉ�XVD\Q� LEQ� <D]ƯG� +LV� IXOO� QDPH� LV� �DOۉ�XVD\Q� LEQ� <D]ƯG LEQ�

0XKDPPDG LEQ�ұ$EG�DO�0DOLN�DO�1DZIDOƯ���7KHUH�LV�QR�LQIRUPDWLRQ�

UHJDUGLQJ� KLV� UHOLDELOLW\� RU� ODFN� WKHUHRI�� 1DMƗVKƯ VD\V� DERXW� WKLV�

SHUVRQ� WKDW� VRPH� RI� WKH� 4XPPƯV DFFXVHG� KLP� RI� *KXOXZ

�H[DJJHUDWLRQ��� �%XW� ,� KDYH� QRW� VHHQ� DQ\WKLQJ� WKDW� LQGLFDWHV� KLV�

*KXOXZ����1DMƗVKƯ�������$'������$+�����

� 0XQGKLU� DO�.KDZ]Ư� 7KHUH� LV� QR� LQIRUPDWLRQ� WKDW� LQGLFDWHV� KLV�

UHOLDELOLW\�RU�ODFN�WKHUHRI��5HVXOW�RI�WKH�FKDLQ�UHYLHZ�LQGLFDWHV�WKDW�LQ�

WKH�FKDLQ�RI� WKH�PHQWLRQHG�QDUUDWLRQ�� WKH�QDPHV�RI�DOO� WKH�QDUUDWRUV�

DUH� QRW� PHQWLRQHG�� DQG� 6KD\NK� DO�0XIƯG KDV� RQO\� PHQWLRQHG� WKH�

QDPHV� RI� WZR� RI� WKH� QDUUDWRUV�� )RU� WKLV� UHDVRQ�� WKH� PHQWLRQHG�

QDUUDWLRQ� LV� FRQVLGHUHG�0XUVDO �ODFNLQJ� D� IXOO� FKDLQ�� DQG� WKHUHIRUH�
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ODFNV�VXIILFLHQW�FUHGLELOLW\��7KH�ZHDNQHVV�RI� WKH�FKDLQ�RI� WKH�.KDVI

RI� %DVUD� QDUUDWLRQ� GXH� WR� WKH� LQFRPSOHWH� FKDLQ� DQG� WKH� ODFN� RI�

UHOLDELOLW\� IRU� NH\� QDUUDWRUV� VXFK� DV� �DOۉ�XVD\Q� LEQ� <D]ƯG�� DQG�

�0XQGKLU� DO�.KDZ]Ư�� PDNHV� WKH� HYLGHQWLDO� SRVLWLRQ� RI� WKLV� UHSRUW�

VKDN\��6XFK�GHILFLHQFLHV� UHPRYH� WKH� QDUUDWLRQ� IURP� WKH� VFRSH� RI D�

FRQFOXVLYH� DUJXPHQW� DQG� UHOLDQFH� DQG� PDNH� UHO\LQJ� RQ� LW� LQ�

WKHRORJLFDO�DQG�DSSOLHG�GLVFXVVLRQV�ODFN�VXIILFLHQW�VFLHQWLILF�VXSSRUW��

7KHUHIRUH�� LQ� 0DKGDYL� VWXGLHV�� SD\LQJ� DWWHQWLRQ� WR� ELRJUDSKLFDO�

SULQFLSOHV� DQG� DYRLGLQJ� UHOLDQFH� RQ� ZHDN� QDUUDWLRQV� LV� DQ�

XQDYRLGDEOH�QHFHVVLW\� IRU�PDLQWDLQLQJ� WKH�DFFXUDF\�DQG� LQWHJULW\�RI�

UHVHDUFK�LQ�WKH�ILHOG�RI�0DKGLVP�DQG�UHOLJLRXV�VWXGLHV�

���6HPDQWLF�5HYLHZ

7KLV� QDUUDWLRQ� FRQWDLQV� HLJKW� LWHPV� RI� WKH� VLJQV� RI� WKH� XSULVLQJ� RI�

,PDP�0DKGL��$6���ZKLFK�DUH�DV�IROORZV�

�� $�ILUH WKDW�DSSHDUV�LQ�WKH�VN\�

�� $�UHGQHVV�WKDW�LOOXPLQDWHV�WKH�KRUL]RQV�

�� 7KH�.KDVI RI�%DJKGDG�

�� 7KH�.KDVI RI�%DVUD�

�� %ORRG�WKDW�LV�VKHG�LQ�%DVUD�

�� 7KH�GHVWUXFWLRQ�RI�WKH�KRXVHV�RI�%DVUD�

�� 7KH�DQQLKLODWLRQ�RI�WKH�SHRSOH�RI�%DVUD�

�� 7KH�VSUHDG�RI�IHDU�DQG�KRUURU�WKURXJKRXW�DOO�SDUWV�RI�,UDT��ZKLFK�

ZLOO�GHSULYH�DOO�WKH�SHRSOH�RI�,UDT�RI�SHDFH�DQG�WUDQTXLOLW\�
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���.KDVI LQ�WKH�4XUDQ�DQG�1DUUDWLRQV

7KH�ZRUG��.KDVI��LQ�$UDELF�PHDQV�WKH�VLQNLQJ�RI�WKH�HDUWK��)DUƗKƯGƯ��

�����$'������$+�� ��� ������ ,Q� WKH�4XUDQLF� DQG� QDUUDWLYH� OLWHUDWXUH��

WKLV�FRQFHSW��LQ�DGGLWLRQ�WR�LWV�OLWHUDO�PHDQLQJ��LV�VRPHWLPHV�XVHG�ZLWK�

D�ZDUQLQJ�DQG�SXQLWLYH�FRQQRWDWLRQ��7KH�+RO\�4XUDQ�H[SOLFLWO\�VWDWHV�

WKH�DFWXDO�RFFXUUHQFH�RI�.KDVI LQ� WKH�SDVW� LQ� WKH�VWRU\�RI�4ƗUǌQ DQG��

E\� WKUHDWHQLQJ� LQILGHOV� DQG� RSSUHVVRUV� ZLWK� VLQNLQJ� LQWR� WKH� HDUWK��

PDNHV�LWV�IXWXUH�RFFXUUHQFH�HQWLUHO\�SRVVLEOH�DQG�EHOLHYDEOH�

%DVUD�LV�DOVR�D�FLW\�LQ�VRXWKHUQ�,UDT�WKDW�LV�PHQWLRQHG�DV�WKH�ORFDWLRQ�RI�

.KDVI LQ�D�QXPEHU�RI�0DKGDYL�QDUUDWLRQV��$FFRUGLQJ�WR�WKHVH�VRXUFHV��WKH�

.KDVI RI� %DVUD� LV� SUHVHQWHG� DV� RQH� RI� WKH� VLJQV� RI� WKH� DGYHQW� RI� ,PDP�

0DKGL��$-���7KLV�OLQJXLVWLF�DQG�KLVWRULFDO�EDFNJURXQG��ZKLOH�UHPRYLQJ�DQ\�

LPSUREDELOLW\��VKRZV�WKDW�WKH�PHQWLRQ�RI�WKH�.KDVI RI�%DVUD�LQ�QDUUDWLRQV��

ZKHWKHU�LQ�LWV�OLWHUDO�PHDQLQJ�RU�LQ�LWV�V\PEROLF�IXQFWLRQ��FDUULHV�D�PHVVDJH�

RI�ZDUQLQJ�DQG�SUHSDUDWLRQ�RI�WKH�FRPPXQLW\�IRU�WKH�JUHDW�FKDQJHV�RI�WKH�

HUD�RI�WKH�DGYHQW�

7KH�ZRUG�.KDVI LV� PHQWLRQHG� HLJKW� WLPHV� LQ� WKH�4XUDQ�� DQG�ZH�

ZLOO�PHQWLRQ�VRPH�RI�WKH�YHUVHV�RI�WKH�4XUDQ�

� �6R�:H�FDXVHG�WKH�HDUWK�WR�VZDOORZ�KLP�DQG�KLV�KRPH��$QG�KH�KDG�

QR�SDUW\�WR�KHOS�KLP�DJDLQVW�$OODK��QRU�ZDV�KH�RI�WKRVH�ZKR�FRXOG�

GHIHQG�WKHPVHOYHV����DO�4DৢDৢ�����

,Q� VHYHUDO� LQVWDQFHV�� LQILGHOV� DQG� SRO\WKHLVWV� DUH� WKUHDWHQHG� ZLWK�

VLQNLQJ�LQWR�WKH�HDUWK�DQG�VLPLODU�SXQLVKPHQWV��VRPH�RI�ZKLFK�ZH�

���$O�4Ư\ƗPDK�����DOދ�$QNDEǌW������DO�4DৢDৢ�����DQG�����6DEDތ�����DO�1DতO������DO�

,VUƗދ������DO�0XON�����
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ZLOO�PHQWLRQ�

� �'R� WKH\�ZKR�SORW� HYLO� GHHGV� IHHO� VHFXUH� WKDW�$OODK�ZLOO� QRW� FDXVH�

WKH� HDUWK� WR� VZDOORZ� WKHP�� RU� WKDW� WKH� SXQLVKPHQW� ZLOO� QRW� FRPH�

XSRQ�WKHP�IURP�ZKHUH�WKH\�GR�QRW�SHUFHLYH"���DO�1DতO�����

�2U�GR�\RX�IHHO�VHFXUH�WKDW�+H�ZLOO�QRW�FDXVH�D�VLGH�RI�WKH�ODQG�WR�

VZDOORZ�\RX��RU�VHQG�XSRQ�\RX�D�VWRUP�RI�VWRQHV"�7KHQ�\RX�ZLOO�

ILQG�QR�RQH�WR�EH�\RXU�SURWHFWRU����DO�,VUƗދ�����

.KDVI LQ� QDUUDWLRQV� LQ� WKH� QDUUDWLRQV RI� WKH� VLJQV� RI� WKH� DGYHQW��

.KDVI LV� PHQWLRQHG� LQ� VHYHUDO� SODFHV�� 7KH� .KDVI RI� %D\GƗҲ LV�

FRQVLGHUHG� RQH� RI� WKH� GHILQLWH� VLJQV� RI� WKH� DGYHQW�� DQG� PDQ\�

QDUUDWLRQV�UHIHU�WR�WKLV�PDWWHU��7KH�.KDVI LQ�WKH�RWKHU�FDVHV��VXFK�DV�

WKH�.KDVI RI�%DJKGDG�� WKH�.KDVI RI %DVUD�� WKH�.KDVI�RI� WKH�(DVW��

DQG�WKH�.KDVI RI�WKH�:HVW��WKH�.KDVI RI�-ƗEƯ\DK��DQG�WKH�.KDVI RI�

�DUDVWƗ�DUH�FRQVLGHUHG�QRQ�GHILQLWH�VLJQV�RI�WKH�DGYHQWۉ

%DVHG�RQ�QDUUDWLRQV��NKDVI ZLOO�RFFXU�LQ�GLIIHUHQW�SODFHV�

� 7KH�.KDVI RI�-ƗEƯ\DK� -ƗEƯ\DK LQ�$UDELF�PHDQV�D�EDVLQ�ZKHUH�ZDWHU�

LV�FROOHFWHG�IRU�FDPHOV�WR�GULQN��,Q�WHUPLQRORJ\��LW�LV�D�FLW\�LQ�6KDP�

�6\ULD��ZKHUH��DFFRUGLQJ�WR�D�QDUUDWLRQ��.KDVI ZLOO�RFFXU�EHIRUH�WKH�

DGYHQW�RI�,PDP�0DKGL��$-���7KHUH�LV�D�QDUUDWLRQ�DERXW�WKH�.KDVI RI�

-ƗEƯ\DK ZKHUH�,PDP�%ƗTLU VD\V������$QG�D�YLOODJH�IURP�WKH�YLOODJHV�

RI�6KDP�FDOOHG�-ƗEƯ\DK ZLOO�VLQN������1XދPƗQƯ�������$'������$+��

����

� 7KH�.KDVI�RIۉ�DUDVWƗ� DUDVWƗۉ ZDV�D�ODUJH�FLW\��PRUH�WKDQ�D�OHDJXH�

DZD\�IURP�6KDP��<ƗTǌW�ণLPDZƯ�������$'������6+�����������,W�LV�

RQH�RI�WKH�SODFHV ZKHUH��DFFRUGLQJ�WR�D�QDUUDWLRQ��.KDVI LV�VXSSRVHG�
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WR�RFFXU�EHIRUH�WKH�DGYHQW�RI�,PDP�0DKGL��$6���,Q�WKLV�UHJDUG��WKHUH�

LV� D� QDUUDWLRQ� IURP� ,PDP�%ƗTLU �$6��� TXRWLQJ�$PLU� DO�0XތPLQƯQ��

ZKR� VD\V�� ����6R� ORRN� IRU� WKH� VLQNLQJ� RI� D� YLOODJH� IURP�'DPDVFXV�

FDOOHGۉ�DUDVWƗ��:KHQ� WKDW� KDSSHQV�� WKH� VRQ� RI� WKH� OLYHU�HDWHU�ZLOO�

FRPH� RXW� RI� WKH� GU\� YDOOH\� XQWLO� KH� VWDQGV� RQ� WKH� SXOSLW� RI�

'DPDVFXV�� :KHQ� WKDW� KDSSHQV�� ZDLW� IRU� WKH� HPHUJHQFH� RI� WKH�

0DKGL��� �1XދPƗQƯ�� ����� $'������ $+�� ���� DQG� ৫ǌVƯ�� �����

$'������$+������

� 7KH� .KDVI RI� WKH� (DVW�� WKH� :HVW�� DQG� WKH� $UDELDQ� 3HQLQVXOD�� 2I�

FRXUVH��LW�LV�SRVVLEOH�WKDW�WKH�.KDVI RI�WKH�(DVW�UHIHUV�WR�WKH�.KDVI RI�

%DJKGDG�DQG�%DVUD��DQG� WKH�.KDVI RI� WKH�:HVW� UHIHUV� WR� WKH�.KDVI

WKDW�ZLOO� RFFXU� LQ� WKH� ODQG� RI�6KDP�� DQG� WKH�.KDVI RI� WKH�$UDELDQ�

3HQLQVXOD� LV� WKH�VDPH�DV� WKH�.KDVI RI�%D\GƗҲ��ZKLFK� LV�FRQVLGHUHG�

RQH�RI�WKH�GHILQLWH�VLJQV�RI�WKH�DGYHQW��7KH�QDUUDWLRQ�WKDW�PHQWLRQV�

WKH� .KDVI LQ� WKH� (DVW�� WKH� :HVW�� DQG� WKH� $UDELDQ� 3HQLQVXOD� LV�

QDUUDWHG� IURP� WKH�0HVVHQJHU�RI�*RG� �3%8+��� ����$QG�DW� WKDW� WLPH�

WKHUH�ZLOO� EH� WKUHH� VLQNLQJ�� D� VLQNLQJ� LQ� WKH�(DVW�� D� VLQNLQJ� LQ� WKH�

:HVW�� DQG� D� VLQNLQJ� LQ� WKH� $UDELDQ� 3HQLQVXOD����� �,EQ� %ƗEDZD\K�

4XPPƯ�� ����� $'������ $+�� ��� ����� ,Q� WKLV� UHJDUG�� WKHUH� LV� D�

QDUUDWLRQ�WKDW�FRQVLGHUV�LW�RQH�RI�WKH�VLJQV�RI�WKH�'D\�RI�-XGJPHQW�

�,EQ�%ƗEDZD\K�������$'������6+�������

� 7KH�.KDVI RI�%D\GƗҲ��,W�LV�FRQVLGHUHG�RQH�RI�WKH�GHILQLWH�VLJQV�RI�WKH�

DGYHQW�� DQG� WKHUH� DUH� UHODWLYHO\� PDQ\� QDUUDWLRQV� RQ� WKLV� PDWWHU�

�1XދPƗQƯ�������$'������$+������DQG����������DQG�.XOD\QƯ�������
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$'������$+�����������,Q�WKLV�UHJDUG��WKHUH�LV�D�QDUUDWLRQ�IURP�,PDP�

%ƗTLU �$6��ZKR�VD\V���)RU�WKDW��WKHUH�DUH�VLJQV��DPRQJ�WKHP�D�FDOO�

IURP�WKH�VN\��DQG�D�VLQNLQJ�LQ� WKH�(DVW��DQG�D�VLQNLQJ�LQ� WKH�:HVW��

DQG�D�VLQNLQJ�LQ�%D\GƗҲ����$]GƯ�������$'������$+�����������

$�OLWWOH�HDUOLHU�� LW�ZDV�PHQWLRQHG�WKDW���,W LV�SRVVLEOH�WKDW� WKH�.KDVI

RI�WKH�(DVW�UHIHUV�WR�WKH�.KDVI RI�%DJKGDG�DQG�%DVUD��DQG�WKH�.KDVI

RI�WKH�:HVW�UHIHUV�WR�WKH�.KDVI WKDW�ZLOO�KDSSHQ�LQ�WKH�ODQG�RI�6KDP��

DQG�WKH�.KDVI�RI�WKH�$UDELDQ�3HQLQVXOD�LV�WKH�VDPH�DV�WKH�.KDVI RI�

%D\GƗҲ�� DV� LQ� WKH� ODVW� QDUUDWLRQ�� WKH�.KDVI RI�%D\GƗҲ LV�PHQWLRQHG�

DORQJVLGH� WKH�.KDVI RI� WKH� (DVW� DQG�:HVW� LQVWHDG� RI� WKH� $UDELDQ�

3HQLQVXOD�� 7KHUHIRUH�� WKH� FRQWHQW� RI� WKH� ODVW� QDUUDWLRQV�ZLOO� EH� WKH�

VDPH� DV� WKH� SUHYLRXV� QDUUDWLRQV��� 7KH�PHQWLRQHG�.KDVIV�� ZKHWKHU�

WKH\� KDYH� RFFXUUHG� RU� QRW�� FDQ� EH� D� VLJQ� RI� WKH� DGYHQW� RI� ,PDP�

0DKGL��$-���RU�WKH\�FDQ�EH�D�GLYLQH�SXQLVKPHQW�DQG�D�FRQVHTXHQFH�

RI�WKH�VSUHDG�RI�VLQ�DQG�LPSXULWLHV��DV�,PDP܇�ƗGLT �$6��VDLG�LQ�RQH�

RI�WKH�SUHYLRXVO\�PHQWLRQHG�QDUUDWLRQV�

� 7KH�.KDVI�RI�%DJKGDG�DQG�%DVUD��$QRWKHU�UHJLRQ�WKDW��DFFRUGLQJ�WR�

WKH� QDUUDWLRQ��ZLOO� EH� VXEMHFW� WR�.KDVI LV� %DJKGDG�� ,Q� WKLV� UHJDUG��

,PDP� ƗGLT܇ �$6�� VD\V�� �7KH� SHRSOH� ZLOO� EH� ZDUQHG� EHIRUH� WKH�

DGYHQW�RI�WKH�4ƗҲLP �$6��IURP�WKHLU�VLQV�E\�D�ILUH�WKDW�ZLOO�DSSHDU�LQ�

WKH� VN\�� DQG� D� UHGQHVV� WKDW� ZLOO� FRYHU� WKH� VN\�� DQG� D� VLQNLQJ� LQ�

%DJKGDG�� DQG� D� VLQNLQJ� LQ� WKH� FLW\� RI� %DVUD����� �0XIƯG�� �����

$'������6+����������

,Q� DQDO\]LQJ� WKH� QDUUDWLRQV� UHODWHG� WR� .KDVI LQ� GLIIHUHQW� SODFHV��
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LQFOXGLQJ�%DJKGDG�DQG�%DVUD��WZR�EDVLF�SRLQWV�PXVW�EH�FRQVLGHUHG��

ILUVW�� WKH�XVH�RI�WKH�ZRUG��.KDVI��LQ� WKH�4XUDQ�DQG�WKH�6XQQDK�KDV�

YDULRXV�FRQQRWDWLRQV�DQG�LQVWDQFHV�DQG�LV�QRW�DOZD\V�OLPLWHG�WR� WKH�

SK\VLFDO�VLQNLQJ�RI�WKH�HDUWK��5DWKHU��LW�FDQ�EH�D�V\PEROLF�UHIHUHQFH�

WR� GHFD\�� WKH� IDOO� RI� DXWKRULW\�� RU� EURDG� VRFLDO� FKDQJHV�� 6HFRQG�� D�

FRPSDULVRQ� RI� WKH� QDUUDWLYH� VWUXFWXUH� RI� WKH� .KDVI RI� %DVUD� ZLWK�

RWKHU�.KDVIV PHQWLRQHG� LQ� KDGLWK� WH[WV� VKRZV� WKDW� PDQ\� RI� WKHVH�

VLJQV� ODFN� WKH� FHUWDLQW\� RI� RFFXUUHQFH� RU� D� VSHFLILF� WLPHOLQH��0RUH�

WKDQ�DQ\WKLQJ�� WKH\�KDYH�D�ZDUQLQJ�DQG�FDXWLRQDU\�IXQFWLRQ�� ,Q�WKH�

RSLQLRQ�RI�WKH�DXWKRU��IRFXVLQJ�RQ�D�OLWHUDO�LQWHUSUHWDWLRQ�DQG�D�TXLFN�

DSSOLFDWLRQ�RI� WKHVH�QDUUDWLRQV� WR�KLVWRULFDO�RU�FRQWHPSRUDU\�HYHQWV�

LV� FRQWUDU\� WR� WKH� PHWKRG� RI� LMWLKDG� DQG� VFLHQWLILF� SUHFLVLRQ�� ,W� LV�

QHFHVVDU\� WR� FRQFHSWXDOL]H� WKH� PHQWLRQHG� VLJQV� ZLWKLQ� WKH� EURDG�

V\VWHP� RI� 0DKGDYL� VLJQV� DV� D� �:DUQLQJ� 6LUHQ�� IRU� UHOLJLRXV�

FRPPXQLWLHV� DQG� D� FDXWLRQ� DJDLQVW� GHYLDWLRQV� RU� D� GLVWDQFH� IURP�

YDOXHV��6XFK�DQ�DQDO\VLV�VWUHQJWKHQV�WKH�DZDNHQLQJ�DQG�HGXFDWLRQDO�

UROH�RI�WKHVH�VLJQV��LQVWHDG�RI�EHLQJ�ULJLG�DERXW�WKHLU�OLWHUDO�PHDQLQJ��

,W� DOVR� SUHYHQWV� KDVW\� DSSOLFDWLRQV� WKDW� FDXVH� WKHRORJLFDO� GHYLDWLRQ�

IURP� ILQGLQJ� D� SODFH� LQ� 0DKGDYL� VWXGLHV�� 8OWLPDWHO\�� D� PHVVDJH�

FHQWHUHG�DQDO\VLV� DQG� DWWHQWLRQ� WR� HGXFDWLRQDO�ZDUQLQJV�KDYH�PRUH�

RULJLQDOLW\ WKDQ�D�SXUHO\�KLVWRULFDO�DQG�LQIRUPDWLRQDO�YLHZ�DQG�PDNH�

WKH�SDWKRORJ\�RI�LQFRUUHFW�DSSOLFDWLRQ�SRVVLEOH�

,Q� FRQFOXVLRQ�� WKH� PHQWLRQHG� QDUUDWLRQ�� EHLQJ� D� �0XUVDO��

�LQWHUUXSWHG�� QDUUDWLRQ�� GRHV� QRW� SRVVHVV� VXIILFLHQW� FUHGLELOLW\� LQ�
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WHUPV�RI�LWV�FKDLQ�RI�QDUUDWRUV�DQG�FDQQRW�EH�UHOLHG�XSRQ��GHVSLWH�LWV�

LQFOXVLRQ� LQ� WKH� ERRN� �DO�,UVKƗG��� %DVHG� RQ� WKH� DIRUHPHQWLRQHG�

SRLQWV�� LW� FDQ� EH� VWDWHG� WKDW� WKH� �.KDVI RI� %DVUD�� LV� RQH� RI� WKH�

VSHFLILF� VLJQV�RI� WKH� UHDSSHDUDQFH��PHQWLRQHG� LQ� VRPH�6KL
D�KDGLWK�

VRXUFHV�� SDUWLFXODUO\� LQ� 6KD\NK� 0XIƯG
V� �DO�,UVKƗG��� DQG�

VXEVHTXHQWO\� TXRWHG� LQ� VHFRQGDU\� VRXUFHV� OLNH� �%LۊƗU� DO�$QZƗU��

DQG� �.DVKI�DO�*KXPPD���+RZHYHU�� D� WKRURXJK� H[DPLQDWLRQ�RI� WKH�

QDUUDWLRQ
V� FKDLQ� RI� QDUUDWRUV� UHYHDOV� WKDW�� GXH� WR� WKH� LQFRPSOHWH�

PHQWLRQ� RI� WKH� FKDLQ� DQG� WKH� SUHVHQFH� RI� XQUHOLDEOH� RU� XQNQRZQ�

LQGLYLGXDOV�� WKH� QDUUDWLRQ� LV� FRQVLGHUHG� �0XUVDO�� IURP� D� 5LMƗOƯ

�ELRJUDSKLFDO�HYDOXDWLRQ�RI�QDUUDWRUV��SHUVSHFWLYH��DQG�FRQVHTXHQWO\�

ODFNV� WKH�QHFHVVDU\� FUHGLELOLW\� IRU�GHILQLWLYH� UHOLDQFH�� )XUWKHUPRUH��

GLVFUHSDQFLHV� LQ� WKH� QDPHV� RI� QDUUDWRUV� �VXFK� DV� �DOۉ�XVD\Q� LEQ�

=D\G�� DQG� �DOۉ�DVDQ� LEQ� <D]ƯG��� DOVR� LQGLFDWH� WKH� H[LVWHQFH� RI�

YDULDWLRQV� LQ� WKH� FKDLQ� RI� QDUUDWRUV� DQG� WKH� ZHDNQHVV� RI� WKLV�

QDUUDWLRQ��)URP�D�GHQRWDWLYH�SHUVSHFWLYH��WKH�QDUUDWLRQ�UHIHUV�WR�WKH�

RFFXUUHQFH� RI� D� VHULHV� RI� HYHQWV� LQ� ,UDT�� LQFOXGLQJ� WKH� VLQNLQJ� LQ�

%DJKGDG�DQG�%DVUD��ILUH�DQG�D�UHG�VN\��WKH�IDOOLQJ�RI�EORRG��DQG�WKH�

GHVWUXFWLRQ�RI�KRXVHV��DOO�RI�ZKLFK�DUH�SUHVHQWHG�LQ�D�JHQHUDO�PDQQHU�

ZLWKRXW� VSHFLI\LQJ� D� WLPHIUDPH� RU� GHWDLOLQJ� WKH� ORFDWLRQ�� 7KLV�

DPELJXLW\�LQ�PHDQLQJ�PDNHV�D�GHILQLWLYH�DQG�UHOLDEOH�DQDO\VLV�RI�WKH�

QDUUDWLRQ
V�FRQWHQW�GLIILFXOW��$GGLWLRQDOO\�� WKH�ZRUG��.KDVI���ZKLFK�

PHDQV�VLQNLQJ�LQWR�WKH�HDUWK��DOWKRXJK�LW�KDV�SUHFHGHQW�LQ�WKH�4XUDQ�

DQG� QDUUDWLRQV�� LWV� DSSOLFDWLRQ� LQ� WKLV� QDUUDWLRQ� ZLWKRXW� D� FOHDU�

LQWHUSUHWLYH�VLJQ�FDQQRW�EH�GHILQLWLYHO\�DSSOLHG�WR�D�VSHFLILF�HYHQW��,Q�

UHDOLW\�� DOWKRXJK� WKH� VLQNLQJ� RI� %DVUD� LV� PHQWLRQHG� DV� RQH� RI� WKH�
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VLJQV�RI� WKH�UHDSSHDUDQFH�� LW�GRHV�QRW�KDYH� WKH�QHFHVVDU\�SUREDWLYH�

IRUFH�IRU�GHILQLWLYH�UHOLDQFH��QHLWKHU�LQ�WHUPV�RI�LWV�FKDLQ�RI�QDUUDWRUV�

QRU� LWV�GHQRWDWLRQ��7KHUHIRUH��FDXWLRQ� LQ� UHO\LQJ�RQ�VXFK�QDUUDWLRQV�

LQ� 0DKGDYL� VWXGLHV� DQG� DYRLGLQJ� KLVWRULFDO� RU� JHRJUDSKLFDO�

LQWHUSUHWDWLRQV�ZLWKRXW�UHOLDEOH�VXSSRUW�LV�FRQVLGHUHG�D�VFLHQWLILF�DQG�

UHOLJLRXV QHFHVVLW\�

��� 5HDGLQJ� WKH� /HWWHU� 'HFODULQJ� 'LVDYRZDO� RI� $PLU� DO�

0XތPLQƯQ��$6�

2QH�QDUUDWLRQ�PHQWLRQV�WZR�VLJQV�IRU�WKH�DGYHQW�RI�,PDP�0DKGL��$-���

VWDWLQJ�WKDW�EHIRUH�KLV�ULVH��WZR�GHFODUDWLRQV�ZLOO�EH�UHDG�LQ�%DVUD�DQG�

.XID��ERWK�GLVDYRZLQJ�,PDP�$OL��$6��

���7H[W�DQG�&RQWHQW

����$QG�WKH�4ƗҲLP ZLOO�QRW�ULVH�XQWLO�WZR�OHWWHUV�DUH�UHDG��RQH�LQ�%DVUD�

DQG�RQH�LQ�.XID��ZLWK�WKH�GLVDYRZDO�RI�$OL���7KH�RQO\�VRXUFH�WKDW�KDV�

QDUUDWHG� WKLV� WUDGLWLRQ� LV� WKH� ERRN� DO�*KD\EDK E\� 1XұPƗQƯ�� 2WKHU�

VRXUFHV�VXFK�DV�,WKEƗW�DO�+XGƗW�EL�DO�1X܈ǌ܈ ZD�DO�0XұML]ƗW �ণXUU�DO�

��િPLOƯ��Q�Gދ����������+LO\DW�DO�$EUƗU�IƯ�$ۊZƗO�0XۊDPPDG�ZDߥ�OLK�DO�

KƗUܒ$ �%DতUƗQƯ�� ����� $'������ $+�� ��� ���������� %LۊƗU� DO�$QZƗU

�0DMOLVƯ�� ����� $'������ $+�� ���� ������ DQG� %LVKƗUDW� DO�,VODP� IƯ�

ұ$OƗPƗW� DO�0DKGL �.D]HPL�� ����� $'������ $+�� ��������� KDYH� DOO�

FLWHG�IURP�1XұPƗQƯ
V�DO�*KD\EDK�

,Q�DQDO\]LQJ�WKLV�QDUUDWLRQ��LW�VKRXOG�EH�QRWHG�WKDW�WKH�UHDGLQJ�RI�D�

OHWWHU� RI� GLVDYRZDO� RI� $PLU� DO�0XތPLQƯQ� �$6�� LQ� %DVUD� DQG� .XID�
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V\PEROL]HV�WKH�SHDN�RI�GRFWULQDO�DQG�VRFLDO�GHYLDWLRQ RQ�WKH�HYH�RI�WKH�

HUD�RI�DGYHQW��)URP�D�FRQWHQW�SHUVSHFWLYH��LW�LV�D�VHULRXV�ZDUQLQJ�WR�WKH�

6KL
D� FRPPXQLW\� DERXW� WKH� GDQJHU� RI� DGYHUVDULDO� PRYHPHQWV�

LQILOWUDWLQJ�DQG�GLVWRUWLQJ� DXWKHQWLF�EHOLHIV��+RZHYHU�� WKH�ZHDN�FKDLQ�RI�

WUDQVPLVVLRQ� DQG� WKH� OLPLWHG� QXPEHU� RI� QDUUDWLRQV� RI� WKLV� WUDGLWLRQ� LQ�

UHOLDEOH� VRXUFHV� SUHYHQW� LW� IURP� EHLQJ� FLWHG� GHILQLWLYHO\�� 7KHUHIRUH�� WKH�

FRUUHFW�DSSURDFK�LV�WR�HPSKDVL]H�WKH�HGXFDWLRQDO�DQG�LQVLJKWIXO�DVSHFW�RI�

WKH�QDUUDWLRQ�DQG�WR�DYRLG�KDVW\�DQG�VXSHUILFLDO�LQWHUSUHWDWLRQV��LQ RUGHU�WR�

SUHVHUYH�WKH�LQWHJULW\�RI�WKH�0DKGDYL�GLVFRXUVH�

���([DPLQDWLRQ�RI�WKH�&KDLQ�RI�7UDQVPLVVLRQ��6DQDG�

� �PDGۊ$ LEQ� 0XKDPPDG� LEQ� 6DұƯG� 1DMƗVKƯ KDV� DXWKHQWLFDWHG� KLP�

�1DMƗVKƯ�� �����$'������$+�� ����� 6KD\NK�ܑǌVƯ DOVR� DXWKHQWLFDWHG�

KLP��৫ǌVƯ�������$'������$+������

� <Dۊ\Ɨ� LEQ� =DNDUƯ\Ɨ�� +LV� IXOO� QDPH� LV� �<Dۊ\Ɨ� LEQ� =DNDUƯ\Ɨ LEQ�

6KD\EƗQ� $Eǌ� ұ$EGXOOƗK� DO�.LQGƯ� DO�ұ$OOƗI��� DQG� 1DMƗVKƯ KDV�

DXWKHQWLFDWHG�KLP��1DMƗVKƯ�������$'������$+�������

� <ǌQXV�LEQ�.XOD\E��+H�LV�XQNQRZQ�

� $Oۉ�DVDQ�LEQ�ұ$OƯ� LEQ�$EƯۉ�DP]D�DO�%DܒƗҲLQƯ��+H�LV�FRQVLGHUHG�RQH�

RI� WKH� OHDGHUV� RI� WKH� :DTLIL\\D�� ZKR� LV� GHVFULEHG� DV� H[WUHPLVW�

�*KƗOƯ��DQG�D�OLDU��.DVKVKƯ�������$'������$+������

� $Eǌ�%D܈ƯU��+LV� QDPH� LV� �$Eǌ�%D܈ƯU <Dۊ\Ɨ� LEQ�$EƯ� DO�4ƗVLP��� DQG�

1DMƗVKƯ KDV� DXWKHQWLFDWHG�KLP� �1DMƗVKƯ�� �����$'������$+��������

+H�ZDV�D�FRPSDQLRQ�RI�,PDP܇�ƗGLT �$6��DQG�LV�FRQVLGHUHG�UHOLDEOH�
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5HVXOW�RI�WKH�6DQDG H[DPLQDWLRQ�LQGLFDWHV�WKDW�D�GHWDLOHG�UHYLHZ�RI�

WKH�FKDLQ�RI�WUDQVPLVVLRQ�IRU�WKLV�QDUUDWLRQ�VKRZV�WKDW�WKH�SUHVHQFH�RI�

LQGLYLGXDOV� VXFK� DV� <ǌQXV� LEQ� .XOD\E �RI� XQNQRZQ� VWDWH�� DQG� DO�

�DVDQ�LEQ�$OƯۉ LEQ�$EƯۉ�DP]D�DO�%DܒƗҲLQƯ �DFFXVHG�RI�H[WUHPLVP�DQG�

O\LQJ�� VHYHUHO\� FRPSURPLVHV� LWV� UHOLDELOLW\��$OWKRXJK� VRPH� QDUUDWRUV�

DUH�DXWKHQWLFDWHG�E\�ELRJUDSKLFDO�VFKRODUV�� WKH�ZHDNQHVV� LQ�NH\�OLQNV�

RI� WKH� FKDLQ� UHQGHUV� WKH� QDUUDWLRQ� XQVXLWDEOH� IRU� VFKRODUO\� FLWDWLRQ��

7KHUHIRUH��E\�WKH�VWDQGDUGV�RI�WKH�VFLHQFH�RI�5LMƗO DQG�WKH�SULQFLSOHV�

RI� KDGLWK� FULWLFLVP�� WKLV� QDUUDWLRQ� ODFNV� WKH� QHFHVVDU\� FUHGLELOLW\� IRU�

UHOLDQFH� LQ� 0DKGDYL� GLVFXVVLRQV�� DQG� VFKRODUO\� RU� MXULVSUXGHQWLDO�

UHOLDQFH� RQ� VXFK� D� QDUUDWLRQ� ZRXOG� EH� FRQWUDU\� WR� DFDGHPLF� DQG�

UHOLJLRXV�FDXWLRQ�

���([DPLQDWLRQ�RI�WKH�6HPDQWLF�,PSRUW��'DOƗODK�

$�SURPLQHQW�SRLQW� LQ�DQDO\]LQJ�QDUUDWLRQV�DERXW� WKH�VLJQV�RI� DGYHQW��

HVSHFLDOO\� WKH� RQH� DERXW� WKH� UHDGLQJ� RI� WZR� OHWWHUV� RI� GLVDYRZDO� RI�

$PLU�DO�0XތPLQƯQ��$6��LQ�%DVUD�DQG�.XID��LV�WR�FRQVLGHU�WKH�VHPDQWLF�

FRQWH[W��WKH�QDUUDWLYH�SXUSRVH��DQG�WKH�FRJQLWLYH�DQG�HYHQ�VRFLRORJLFDO�

FKDOOHQJHV�HPEHGGHG�ZLWKLQ�WKH�QDUUDWLRQ�LWVHOI�

7KLV� VKRUW� QDUUDWLRQ� UDLVHV� VHYHUDO� TXHVWLRQV� IRU� WKH� UHVHDUFKHU��

µ:KR� ZLOO� XQGHUWDNH� VXFK� GHFODUDWLRQV� DQG� ZKDW� ZLOO� EH� WKHLU�

PRWLYHV"¶� µ:K\� LV� WKH� IRFXV� RQ� GLVDYRZDO� RI� ,PDP� $OL� �$6��

KLJKOLJKWHG"¶�µ$QG�ZKDW� LV� WKH�XOWLPDWH�PHVVDJH�DQG�IXQFWLRQ�RI� WKLV�

FRQWHQW�ZLWKLQ�WKH�V\VWHP�RI�WKH�VLJQV�RI�DGYHQW"¶
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$W� WKH� RXWVHW�� LW� PXVW� EH� DGPLWWHG� WKDW� WKH� QDUUDWLRQ� ODFNV� FOHDU�

GHWDLOV�DERXW�WKH�LGHQWLW\�RI�WKRVH�ZKR�ZLOO�FDUU\�RXW�WKLV�DFW�DQG�WKHLU�

KLVWRULFDO� RU� VRFLDO�PRWLYDWLRQV�� 7KH� UHDGLQJ� RI� OHWWHUV� GLVDYRZLQJ� D�

ILJXUH� OLNH� $OL� �$6��� ZKR� KROGV� D� GLVWLQJXLVKHG� SRVLWLRQ� RI� IDLWK��

NQRZOHGJH�� DQG� SROLWLFDO� DXWKRULW\� LQ� 6KL
D� WHDFKLQJV�� FDQQRW� EH� D�

VLPSOH�SROLWLFDO� DFWLRQ��5DWKHU�� LW� LV� D� VLJQ�RI� WKH�SHDN�RI� LQWHOOHFWXDO�

DQG� FXOWXUDO� GHFD\� DQG� WKH� GHHS�URRWHG� SUHVHQFH� RI� K\SRFULV\� DQG�

KRVWLOLW\� WRZDUG� DXWKHQWLF�$ODZL� YDOXHV�� )URP� WKLV� SHUVSHFWLYH�� VXFK�

DQ�HYHQW�LV�D�VHULRXV�ZDUQLQJ�WR�WKH�UHOLJLRXV�FRPPXQLW\�WKDW�HYHQ�RQ�

WKH�YHUJH�RI� WKH�DGYHQW�DQG� LQ�D�SUHGRPLQDQWO\�,VODPLF�HQYLURQPHQW��

WKHUH� LV� D� SRVVLELOLW\� IRU� WKH� UH�HPHUJHQFH� RI� GLVWRUWLQJ� DQG� KRVWLOH�

PRYHPHQWV�

$�VHFRQG�SRLQW�LV�WKH�FRQQHFWLRQ�RI�WKLV�VLJQ�ZLWK�WKH�KLVWRULFDO�XSV�

DQG� GRZQV� RI� WKH� IROORZHUV� RI� ,PDP� $OL� WKURXJKRXW� WKH� ,VODPLF�

FHQWXULHV��7KH�GLVDYRZDO�RI�$OL��$6��LQ�WKH�PLGVW�RI�,VODPLF�VRFLHWLHV�

LV� D� UHFXUULQJ� WUDJHG\�� HYLGHQFH� RI� ZKLFK� FDQ� EH� IRXQG� LQ� WKH� HDUO\�

GD\V�RI�,VODP�DQG�VXEVHTXHQW�HUDV��HVSHFLDOO\�LQ�WKH�RIILFLDO�SROLFLHV�RI�

WKH�8PD\\DGV��ZKLFK�DLPHG� WR� LVRODWH� WKH�PRYHPHQW�RI� LPDPDWH��$

UH�H[DPLQDWLRQ� RI� WKLV� QDUUDWLRQ� UHFDOOV� WKH� FRQWLQXDWLRQ� RI� WKH� VDPH�

SROLF\� LQ� D� QHZ�DQG�PRUH� H[WUHPH� IRUP�� HYHQ� EHIRUH� WKH� ULVH� RI� WKH�

JOREDO� VWDWH� RI� WKH� $KO� DO�%D\W� �$6��� DQG� GUDZV� DWWHQWLRQ� WR� WKH�

UHVLVWDQFH� RI� WKH� IURQW� RI� IDOVHKRRG�� HYHQ�XQWLO� WKH� ILQDO�PRPHQWV� RI�

WKH�HUD�RI�RFFXOWDWLRQ�

*LYHQ�WKLV��LW�PXVW�EH�HPSKDVL]HG�WKDW�WKH�SXUSRVH�RI�WKH�QDUUDWLRQV�

RI�WKH�VLJQV�RI�DGYHQW��HVSHFLDOO\�VXFK�VLJQV��LV�QRW�PHUHO\�WR�SURYLGH�D�
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WRRO� IRU� OLWHUDO� DSSOLFDWLRQ� WR� VSHFLILF� HYHQWV�� 5DWKHU�� WKH\� FDUU\� DQ�

HGXFDWLRQDO�� VRFLDO�� DQG� FDXWLRQDU\� PHVVDJH� IRU� WKH� ,VODPLF�

FRPPXQLW\�� 7R� RYHUVLPSOLI\� DQG� UHGXFH� WKHVH� VLJQV� WR� �QHZV� RI� WKH�

IXWXUH��RU� WR� WU\� WR�EOLQGO\�DSSO\� WKHP� WR�FRQWHPSRUDU\�HYHQWV� LV�QRW�

RQO\�FRQWUDU\�WR�FRQWHPSODWLQJ�WKH�LQWHQWLRQV�RI�WKH�LPSHFFDEOH�,PDPV�

�$6��EXW�DOVR�FDUULHV�WKH�ULVN�RI�VWUD\LQJ�IURP�WKH�WUXWK�RI�WKH�0DKGDYL�

WHDFKLQJV�

,I� VXFK�D�GHYHORSPHQW²WKH�HPERGLPHQW�RI�KRVWLOLW\� WRZDUG�$PLU�

DO�0XތPLQƯQ��$6��LQ�D�VRFLDO�FRQWH[W²LV�FRQVLGHUHG�D�ZDUQLQJ�DERXW�

WKH� VHQVLWLYLW\� RI� WKH� ,VODPLF� FRPPXQLW\� LQ� WKH� HUD� RI� DGYHQW�� LWV�

HGXFDWLRQDO� IXQFWLRQ� EHFRPHV� FOHDUHU�� �7KH� FRPPXQLW\� RI� EHOLHYHUV�

VKRXOG� QRW� EH� GHFHLYHG� E\� WKH� VXSHUILFLDO� UHOLJLRVLW\� RI� VRPH�

PRYHPHQWV�DQG�VKRXOG�DOZD\V�XSKROG�WKH�WHDFKLQJV�RI�WKH�LPDPDWH��

,Q� FRQFOXVLRQ�� WKH� PHQWLRQHG� QDUUDWLRQ� LV� QRW� RQO\� VHULRXVO\�

TXHVWLRQDEOH�IURP�D�GRFXPHQWDU\�VWDQGSRLQW�DQG�FDQQRW�EH�FRQVLGHUHG�

D�GHILQLWH�VLJQ��EXW�IURP�D�VHPDQWLF�SHUVSHFWLYH��LW�DOVR�FDUULHV�D�PRUH�

LQVLJKWIXO� PHVVDJH� IRU� WKH� ,VODPLF� FRPPXQLW\� GXULQJ� WKH� HUD� RI�

RFFXOWDWLRQ�� 3D\LQJ� DWWHQWLRQ� WR� WKH� VRFLRORJLFDO�� SDWKRORJLFDO�� DQG�

KLVWRULFDO� DVSHFWV� RI� WKLV� FRQWHQW� GHHSHQV� RXU� XQGHUVWDQGLQJ� DQG

SURYLGHV� QHZ� GLPHQVLRQV�� VKRZLQJ� WKDW� WKH� LQWHQWLRQ� RI� WKH�

LPSHFFDEOH� ,PDPV� �$6��ZHUH� WR� UDLVH�DZDUHQHVV�DQG�ZDUQ�DERXW� WKH�

GDQJHU�RI�KLGGHQ�DQG�RYHUW�ZDYHV�RI�GHYLDWLRQ��DQ�LVVXH�WKDW�PXVW�EH�

WDNHQ�VHULRXVO\�LQ�HYHU\�HUD��HYHQ�RQ�WKH�YHUJH�RI�WKH�DGYHQW�

���7KH�'HVWUXFWLRQ�RI�%DVUD

,Q� D� QDUUDWLRQ� GHULYHG� IURP� WKH� HYHQW� RI� WKH� QLJKW� RI� WKH�$VFHQVLRQ�
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UƗM���WKH�3URSKHW��3%8+��PHQWLRQV�VRPH�HYHQWV�UHODWHG�WR�WKH�HQG�

RI�WLPH��ZKLFK�VRPH�KDYH�SODFHG�DPRQJ�WKH�VLJQV�RI�WKH�DGYHQW�

���7H[W��&RQWHQW��DQG�6RXUFHV�RI�WKH�1DUUDWLRQ

)LUVW� QDUUDWLRQ� LV�� ����$W� WKDW� WLPH�� WKHUH� ZLOO� EH� WKUHH� FROODSVHV�� D�

FROODSVH� LQ� WKH� HDVW�� D� FROODSVH� LQ� WKH� ZHVW�� DQG� D� FROODSVH� RQ� WKH�

$UDELDQ�3HQLQVXOD��DQG�WKH�GHVWUXFWLRQ�RI�%DVUD�DW�WKH�KDQGV�RI�D�PDQ�

IURP�\RXU�SURJHQ\��ZKR�ZLOO�EH�IROORZHG�E\�WKH�=DQǌM��DQG�WKH�ULVH�RI�

D�PDQ�IURP�WKH�OLQHDJH�RIۉ�XVD\Q�LEQ�$OL��DQG�WKH�DSSHDUDQFH�RI�WKH�

'DMMƗO��� �,EQ� %ƗEDZD\K� 4XPPƯ�� ����� $'������ $+�� ��� ����� 7KLV�

QDUUDWLRQ�ZDV� ILUVW�PHQWLRQHG�E\�6KD\NK܇�DGǌT LQ�.DPƗO� DO�'ƯQ�ZD�

7DPƗP� DO�1L
PDK�� 7KH� UHVW� RI� WKH� VRXUFHV�� VXFK� DV�0XQWDNKDE� DO�

$QZƗU�DO�0XڲƯұDK� IƯ�'KLNU�DO�4ƗҲLP�DO�+XMMDK �1LOL�������$'������

6+�������,WKEƗW�DO�+XGƗW�EL�DO�1X܈ǌ܈ ZD�DO�0X
ML]ƗW �ণXUU�DOދ�િPLOƯ��

Q�G��� ��� ������%LۊƗU� DO�$QZƗU �0DMOLVƯ�� �����$'������$+�� ���� �����

5Ư\Ɨڲ DO�$EUƗU� IƯ� 0DQƗTLE� DO�$
LPPDK� DO�$ܒKƗU �-D]Ɨ\LUƯ�� �����

$'������ $+�� ��� ����� DQG� ,O]ƗP� DO�1Ɨ܈LE� IL� ,WKEƗW� DOۉ�XMMDW�

DO�*KƗҲLE �+D
LUL� <D]GƯ�� ����� $'������ $+�� ��� ����� KDYH� DOO� FLWHG�

IURP�.DPƗO�DO�'ƯQ�ZD�7DPƗP�DO�1L
PDK�

$�FULWLFDO�DQDO\VLV�RI�WKH�QDUUDWLRQ�DERXW�WKH�GHVWUXFWLRQ�RI�%DVUD�DW�

WKH� KDQGV� RI� D� SHUVRQ� IURP� WKH� 3URSKHW
V� SURJHQ\� �3%8+�� DQG�

DFFRPSDQLHG E\� D� JURXS� NQRZQ� DV� WKH� �=DQǌM�� UHYHDOV� VHYHUDO� NH\�

SRLQWV�

)LUVW��WKH�QDUUDWLRQ�LV�0DUIǌұDK �LQFRPSOHWH�FKDLQ�RI�QDUUDWRUV���DQG�

WKH� ODFN�RI�D�FRPSOHWH�DQG�UHOLDEOH�FKDLQ� UHGXFHV� LWV�FUHGLELOLW\� IURP�

WKH� SHUVSHFWLYH� RI� 5LMƗO�� PDNLQJ� GHILQLWLYH� KDGLWK�EDVHG� UHOLDQFH�
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GLIILFXOW�� +RZHYHU�� D� ZHDN� RU� LQFRPSOHWH� FKDLQ� GRHV� QRW� PHDQ� WKH�

DEVROXWH� UHMHFWLRQ� RI� WKH� QDUUDWLRQ
V� FRQWHQW�� ,WV� PHDQLQJ� PLJKW� EH�

VWUHQJWKHQHG� E\� LQWHUQDO� WH[WXDO� HYLGHQFH�� KLVWRULFDO� FRQWH[W�� RU�

FRUURERUDWLRQ�IURP�SDUDOOHO�QDUUDWLRQV��7KHUHIRUH��WKH�FRUUHFW�DSSURDFK�

LQ�HYDOXDWLQJ�VXFK�WH[WV�LV�WR�SD\�VLPXOWDQHRXV�DWWHQWLRQ�WR�WKH�FKDLQ��

WKH�FRQWHQW��DQG�WKH�EURDGHU�FRQWH[W�RI�WKH�0DKGDYL�VLJQV��WR�SURSHUO\�

DVVHVV� LWV� SODFH� LQ� WKH� V\VWHP�RI� WKH� VLJQV�RI� DGYHQW� DQG� WR� VWXG\� LWV�

SRWHQWLDO� UHODWLRQ� WR� WKH� HYHQWV� OHDGLQJ� XS� WR� WKH� DGYHQW� WKURXJK�

FRPSDUDWLYH�DQDO\VLV�

6HFRQG�� WKH� DPELJXLW\� LQ� WKH� PHDQLQJ� RI� FRQFHSWV� OLNHV� �$� PDQ�

IURP�\RXU�SURJHQ\��DQG�WKH��=DQǌM��KDV�RSHQHG�WKH�GRRU�WR�GLIIHUHQW�

LQWHUSUHWDWLRQV� DQG� HYHQ� KLVWRULFDO� DSSOLFDWLRQV�� )RU H[DPSOH�� VRPH�

VFKRODUV� KDYH� DSSOLHG� WKLV� HYHQW� WR� WKH� =DQǌM 5HEHOOLRQ� LQ� WKH� WKLUG�

FHQWXU\� $+�� EXW� D� PRUH� DFFXUDWH� UHDGLQJ� VKRZV� WKDW� WKH� QDUUDWLRQ��

ZKLOH� EHLQJ� RQH� RI� WKH� VLJQV� RI� WKH� DGYHQW�� ODFNV� FOHDU� WHPSRUDO� RU�

VSHFLILF�GHWDLOV��7KH�FHQWUDO�PHVVDJH�RI�WKLV�QDUUDWLRQ�VKRXOG�EH�VRXJKW�

LQ� LWV�ZDUQLQJ� DERXW� WKH� UHFXUUHQFH� RI� VWULIH� DQG� VRFLDO� FULVHV� EHIRUH�

WKH� DGYHQW� DQG� WKH� QHFHVVLW\� IRU� WKH� UHOLJLRXV� FRPPXQLW\� WR� EH�

YLJLODQW�� 7KXV�� VFKRODUO\� UHOLDQFH� RQ� LWV� FRQWHQW� UHTXLUHV� DQDO\WLFDO�

FDXWLRQ�DQG�WKH�XVH�RI�SULQFLSOHV�IRU�KDGLWK�DXWKHQWLFDWLRQ�

���([DPLQDWLRQ�RI�WKH�&KDLQ�RI�7UDQVPLVVLRQ��6DQDG�

7KH� FKDLQ� RI� WUDQVPLVVLRQ� IRU� WKH� DERYH� QDUUDWLRQ� LV� PHQWLRQHG� DV�

IROORZV���1DUUDWHG�WR�XV�E\�DOۉ�XVD\Q�LEQ�$ۊPDG�LEQ�,GUƯV��PD\�*RG�

EH� SOHDVHG�ZLWK� KLP��ZKR� VDLG�� �1DUUDWHG� WR� XV� E\�P\� IDWKHU�� ZKR�

VDLG���1DUUDWHG�WR�XV�E\�$Eǌ�6DұƯG�6DKO�LEQ�=Ư\ƗG�DOߥ�GDPƯ�DO�5Ɨ]Ư��
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ZKR�VDLG���1DUUDWHG�WR�XV�E\�0XۊDPPDG�LEQߥ�GDP�DO�6KD\EƗQƯ IURP�

KLV� IDWKHU� �GDPߥ LEQ� $EƯ� Ʈ\ƗV�� ZKR� VDLG�� �1DUUDWHG� WR� XV� E\� DO�

0XEƗUDN�LEQ�)DڲڲƗODK IURP�:DKE�LEQ�0XQDEELK�� ZKR�UDLVHG�LW�IURP�

,EQ� ұ$EEƗV��ZKR� VDLG�� �7KH�0HVVHQJHU�RI�*RG� �3%8+�� VDLG�ZKHQ� ,�

ZDV�DVFHQGHG�WR�P\�/RUG��PD\�+LV�JORU\�EH�H[DOWHG����

$V�PHQWLRQHG�LQ�WKH�QDUUDWLRQ
V�FKDLQ�RI�WUDQVPLVVLRQ��WKLV�QDUUDWLRQ�

LV�0DUIǌұDK �UDLVHG���DQG�IRU�WKLV�UHDVRQ��LW�ODFNV�VXIILFLHQW�FUHGLELOLW\�

DQG�FDQQRW�EH�FLWHG��$�QDUUDWLRQ�WUDQVPLWWHG�ZLWK�WKH�SKUDVH��UDLVHG�LW��

�5DIDұDK�� IURP�:DKE� LEQ� 0XQDEELK IURP� ,EQ� ұ$EEƗV�� ZKLFK� HQGV�

ZLWK� WKH� 0HVVHQJHU� RI� *RG� �3%8+��� VXIIHUV� IURP� D� IXQGDPHQWDO�

ZHDNQHVV� IURP� WKH� SHUVSHFWLYH� RI� KDGLWK� VFLHQFH� GXH� WR� EHLQJ�

0DUIǌұDK��7KLV�LV�EHFDXVH�RQH�RU�PRUH�OLQNV�LQ�WKH�FKDLQ�RI�QDUUDWRUV�

DUH�HLWKHU�XQNQRZQ�RU�KDYH�EHHQ�RPLWWHG��ZKLFK�PDNHV�LW� LPSRVVLEOH�

WR�HYDOXDWH� WKH�WUXVWZRUWKLQHVV�RI� WKH�QDUUDWRUV�DQG�WKH�FRQQHFWLRQ�RI�

WKH� FKDLQ�� ,Q� DGGLWLRQ�� WKH� SUHVHQFH� RI� LQGLYLGXDOV� VXFK� DV�:DKE� LEQ�

0XQDEELK�� ZKR� DUH� JHQHUDOO\� QRW� IXOO\� WUXVWHG� E\� 6KL
D� VFKRODUV��

IXUWKHU� FRPSURPLVHV� WKH� QDUUDWLRQ
V� FUHGLELOLW\�� 7KHUHIRUH�� VXFK� D�

QDUUDWLRQ�ODFNV�GHILQLWLYH�YDOXH�IRU�SURYLQJ�WKH�VLJQV�RI�WKH�DGYHQW�DQG�

PXVW�EH�YLHZHG�ZLWK�JUHDW�FDXWLRQ�LQ�VFKRODUO\�UHVHDUFK�

���([DPLQDWLRQ�RI�WKH�6HPDQWLF�,PSRUW��'DOƗODK�

:KR�LV�PHDQW�E\��$�PDQ�IURP�\RXU�SURJHQ\�"�:KR�LV�PHDQW�E\�WKH�

�=DQǌM�"� ,W� PHDQV� D� SHUVRQ� IURP� WKH� SURJHQ\� RI� $PLU� DO�0XތPLQƯQ�

ZKR�ZLOO�EH�DFFRPSDQLHG�E\�D�JURXS�RI�VODYHV��,W�LV�ZRUWK�QRWLQJ�WKDW�

WKURXJKRXW� KLVWRU\�� D� SHUVRQ� QDPHG� $OL� LEQ� 0XKDPPDG� UHYROWHG�

DJDLQVW� WKH� $EEDVLG� &DOLSK� LQ� ���� $+� DQG� ZDV� DFFRPSDQLHG� E\� D�



0RKDPPDG�$NEDUL

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD
UF
KH

V
_
9
RO
���

_�1
R�
��
_�$

XW
XP

Q
��
��

��

QXPEHU� RI� VODYHV�� FDXVLQJ� D� PDVVDFUH� WKDW� HYHQWXDOO\� HQGHG� LQ� KLV�

GHIHDW�� ,W� LV� SRVVLEOH� WKDW� WKH� GHVWUXFWLRQ� RI� %DVUD� LQ� WKH�

DIRUHPHQWLRQHG�QDUUDWLRQ�LV�WKH�VDPH�GHVWUXFWLRQ�WKDW�RFFXUUHG�GXULQJ�

WKH�=DQM 5HEHOOLRQ�LQ�����$+�

2I�FRXUVH��JLYHQ�WKDW�WKH�GHVWUXFWLRQ�RI�%DVUD�LV�PHQWLRQHG�DPRQJ�

WKH�VLJQV�RI� WKH�DGYHQW� LQ� WKLV�QDUUDWLRQ�� LW� LV�QRW� IDU�IHWFKHG�WKDW� WKLV�

GHVWUXFWLRQ� RI�%DVUD� LV� QRW� UHODWHG� WR� WKH�=DQM 5HEHOOLRQ� LQ� ����$+�

DQG�WKDW�ZH�ZLOO�ZLWQHVV�WKH�GHVWUXFWLRQ�RI�%DVUD�EHIRUH�WKH�DGYHQW�

$\DWROODK� 6D\\LG� 0XKDPPDG ৡDGU
V� RSLQLRQ� LV� WKDW� �7KLV� VLJQ� KDV�

DOUHDG\�KDSSHQHG�GXH�WR�WKH�=DQM 5HEHOOLRQ��

&ULWLTXH� RI� $\DWROODK� 6D\\LG� 0XKDPPDG� 
DGU܇V� WKHRU\�� WKH� VDPH�

REMHFWLRQ� UDLVHG� DJDLQVW� $\DWROODK� 6DGU
V� WKHRU\� UHJDUGLQJ� WKH� =DQM

5HEHOOLRQ� DOVR� DSSOLHV� KHUH�� +RZ� FDQ� WKH\� DSSO\� WKH� GHVWUXFWLRQ� RI�

%DVUD�DW�WKH�KDQGV�RI�D�SHUVRQ�IURP�WKH�SURJHQ\�RI�$PLU�DO�0XތPLQƯQ��

ZKLFK�LV�PHQWLRQHG�LQ�WKH�QDUUDWLRQ�DV�RQH�RI�WKH�VLJQV�RI�WKH�DGYHQW��

WR�WKH�=DQM 5HEHOOLRQ"�3HUKDSV�ZH�ZLOO�ZLWQHVV�VXFK�DQ�HYHQW�FORVH�WR�

WKH� DGYHQW�� ZKHUH� WKH� GHVWUXFWLRQ� RI� %DVUD� RFFXUV� DW� WKH� KDQGV� RI� D�

SHUVRQ� IURP� WKH� SURJHQ\� RI�$PLU� DO�0XތPLQƯQ�ZKR� LV� VXSSRUWHG� E\�

KLV�VODYHV�

$\DWROODK� .ǌUƗQƯ
V� RSLQLRQ� �7KH� QDUUDWLRQV RI� WKH� GHVWUXFWLRQ� RI�

%DVUD�DUH�RI� WKUHH� W\SHV��GHVWUXFWLRQ�E\�GURZQLQJ��GHVWUXFWLRQ�E\� WKH�

=DQM 5HEHOOLRQ�� ERWK� RI�ZKLFK� RFFXUUHG� GXULQJ� WKH�$EEDVLG� HUD�� DQG�

WKH�WKLUG�W\SH��ZKLFK�LV� WKH�GHVWUXFWLRQ�RI�%DVUD�E\�D�FROODSVH�� LV�RQH�

RI�WKH�VLJQV�RI�WKH�DGYHQW�WKDW�KDV�QRW�\HW�RFFXUUHG��

&ULWLTXH� RI� $\DWROODK� .ǌUƗQƯ
V� WKHRU\� WKH� VDPH� REMHFWLRQ� WKDW� ZDV�
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UDLVHG� DJDLQVW� $\DWROODK� 6DGU
V� WKHRU\� UHJDUGLQJ� WKH� =DQM� 5HEHOOLRQ�

DOVR� DSSOLHV� WR� $\DWROODK� .ǌUƗQƯ
V� WKHRU\�� +RZ� FDQ� WKH\� DSSO\� WKH�

GHVWUXFWLRQ� RI�%DVUD� DW� WKH� KDQGV� RI� RQH� RI� WKH� SURJHQ\�RI�$PLU� DO�

0XތPLQƯQ��ZKLFK�LV�PHQWLRQHG�LQ�WKH�QDUUDWLRQ�DV�RQH�RI�WKH�VLJQV�RI�

WKH�DGYHQW�� WR� WKH�=DQM�5HEHOOLRQ"� ,W� LV�SRVVLEOH� WKDW�ZH�ZLOO�ZLWQHVV�

VXFK� DQ� HYHQW� LQ� WKH� QHDU� IXWXUH� EHIRUH� WKH� DGYHQW�� ZKHUH� WKH�

GHVWUXFWLRQ�RI�%DVUD�RFFXUV�DW�WKH�KDQGV�RI�RQH�RI�WKH�SURJHQ\�RI�$PLU�

DO�0XތPLQƯQ�ZKR�LV�VXSSRUWHG�E\�KLV�VODYHV�

6HFRQG�1DUUDWLRQ� $�QDUUDWLRQ� IURP�$PLU� DO�0XތPLQƯQ� �$6�� VWDWHV�

WKDW� EHIRUH� WKH� ULVH� RI� ,PDP�0DKGL� �$-��� HYHQWV� ZLOO� RFFXU�� RQH� RI�

ZKLFK�LV�WKH�GHVWUXFWLRQ�RI�WKH�FLW\�RI�%DVUD�

���7H[W��&RQWHQW��DQG�6RXUFHV�RI�WKH�1DUUDWLRQ

�)URP� $Eǌ� ұ$EGXOOƗK� -DұIDU� LEQ� 0XۊDPPDG �$6�� WKDW� $PLU� DO�

0XތPLQƯQ��$6��QDUUDWHG�WKLQJV�WKDW�ZRXOG�KDSSHQ�DIWHU�KLP�XQWLO� WKH�

ULVH� RI� WKH� 4ƗҲLP ���� ZKHQ� %DVUD� LV� GHVWUR\HG����� �1XދPƗQƯ�� �����

$'������$+����������

7KLV� QDUUDWLRQ� ZDV� ILUVW PHQWLRQHG� LQ� WKH� ERRN� DO�*KD\EDK E\�

1XұPƗQƯ� 7KH� UHVW� RI� WKH� VRXUFHV�� VXFK� DV�%LۊƗU� DO�$QZƗU �0DMOLVƯ��

�����$'������$+������������5Ư\Ɨڲ DO�$EUƗU�IƯ�0DQƗTLE�DO�$ҲLPPDK�

DO�$ܒKƗU �-D]Ɨ\LUƯ�������$'������$+�����������DQG� ,O]ƗP�DO�1Ɨ܈LE�IƯ�

,WKEƗW�DOۉ�XMMDW�DO�*KƗҲLE �+D
LUL�<D]GƯ�������$'������$+����������

KDYH�DOO�FLWHG�IURP�1XұPƗQƯ
V�DO�*KD\EDK�

���([DPLQDWLRQ�RI�WKH�&KDLQ�RI�7UDQVPLVVLRQ��6DQDG�

� $OL�LEQ�$ۊPDG��WKLV�SHUVRQ�LV�XQNQRZQ�
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� ұ8ED\G�$OODK�LEQ�0ǌVƗ�DO�ұ$ODZƯ\\��7KLV�SHUVRQ�LV�XQNQRZQ�DQG�QRW�

NQRZQ�DPRQJ�ELRJUDSKHUV�

� ұ$EGXOOƗK� LEQ� �DPPƗGۉ DO�$Q܈ƗUƯ�� 1DMƗVKƯ UHIHUV� WR� KLP� ZLWK� WKH�

SKUDVH� �)URP� WKH� 6KD\NKV� RI� RXU� FRPSDQLRQV��� �1DMƗVKƯ�� �����

$'������$+������

� ,EUƗKƯP�LEQ�ұ8ED\G�$OODK�LEQ�DO�ұ$OƗҲ��,EQ�*KDڲƗҲLUƯ UHIHUV�WR�KLP�

DV�D�FRUUXSW�SHUVRQ��:ƗVL৬Ư�%DJKGƗGƯ�������$'������$+���������

� 0\�IDWKHU �ұ8ED\G�$OODK�LEQ�DO�ұ$OƗҲ�� +H�LV�XQNQRZQ�

7KH� DIRUHPHQWLRQHG� QDUUDWLRQ� LV� XQNQRZQ� IURP� D� GRFXPHQWDU\�

VWDQGSRLQW��ODFNV�VXIILFLHQW�FUHGLELOLW\��DQG�FDQQRW�EH�FLWHG�

���([DPLQDWLRQ�RI�WKH�6HPDQWLF�,PSRUW��'DOƗODK�

,V�WKH�GHVWUXFWLRQ�RI�%DVUD�PHQWLRQHG�LQ�WKH�VHFRQG�QDUUDWLRQ�GLIIHUHQW�

IURP�WKH�GHVWUXFWLRQ�RI�%DVUD�E\�WKH�=DQM OHDGHU�PHQWLRQHG�LQ�WKH�ILUVW�

QDUUDWLRQ"� *HQHUDOO\�� PDQ\� WKLQJV� DUH� PHQWLRQHG� LQ� WKH� VHFRQG�

QDUUDWLRQ��RQH�RI�ZKLFK�LV�WKH�GHVWUXFWLRQ�RI�%DVUD��ZKLFK�LV�PHQWLRQHG�

YDJXHO\�DQG�GRHV�QRW�OHDG�XV�WR�D�FRUUHFW�FRQFOXVLRQ�

&RQVLGHULQJ� WKH� HYLGHQFH� DQG� REVHUYDWLRQV� PHQWLRQHG�� LW� FDQ� EH�

FRQFOXGHG� WKDW� WKH� LVVXH� RI� WKH� GHVWUXFWLRQ� RI�%DVUD�� DOWKRXJK� LW� KDV�

EHHQ� UDLVHG� LQ� VRPH�QDUUDWLYH� VRXUFHV�DV� D� VLJQ�RI WKH�HUD�RI� DGYHQW��

IDFHV�GHHS�FKDOOHQJHV�DQG�GHILFLHQFLHV�IURP�WKH�SHUVSHFWLYH�RI�KDGLWK�

DXWKHQWLFDWLRQ�DQG�VHPDQWLF�DQDO\VLV�

)LUVW�� WKH�ILUVW�QDUUDWLRQ� LQ�6KD\NK 
DGǌT܇V�ERRN�.DPƗO�DO�'ƯQ�ZD�

7DPƗP� DO�1LұPDK LV� WUDQVPLWWHG� DV�0DUIǌұDK�� ZKLFK� FOHDUO\� UHYHDOV�

LWV�IXQGDPHQWDO�ZHDNQHVV�LQ�WHUPV�RI�WKH�FRQQHFWLRQ�RI�WKH�FKDLQ�DQG�
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WKH�HYDOXDWLRQ�RI�WKH�WUXVWZRUWKLQHVV�RI�WKH�QDUUDWRUV��7KLV� LV�EHFDXVH�

LQ� D�0DUIǌұDK QDUUDWLRQ�� D� SDUW� RI� WKH� FKDLQ� RI� WUDQVPLWWHUV� LV� HLWKHU�

LQWHQWLRQDOO\� RU� XQLQWHQWLRQDOO\� RPLWWHG�� ZKLFK� HOLPLQDWHV� DQ\�

SRVVLELOLW\� RI� ELRJUDSKLFDO� UHOLDQFH� RU� YDOLGDWLRQ�� 7KH� VHFRQG�

QDUUDWLRQ�� DOWKRXJK� LW� DSSHDUV� LQ� WKH� UHOLDEOH� ERRN� DO�*KD\EDK E\�

1XұPƗQƯ�� D� ELRJUDSKLFDO� UHYLHZ� VKRZV� WKDW� D� VLJQLILFDQW� SDUW� RI� LWV�

QDUUDWRUV� DUH� HLWKHU� RI� DQ� XQNQRZQ� VWDWH� RU� KDYH� IXQGDPHQWDO� LVVXHV�

ZLWK� WKHLU� WUXVWZRUWKLQHVV�� 7KHUHIRUH�� LWV� FKDLQ� DOVR� ODFNV� WKH�

V\VWHPDWLF�EDFNLQJ�RI�KDGLWK�VFKRODUV�

%H\RQG� WKH� ZHDNQHVV� RI� WKH� FKDLQ�� WKH� FRQWHQW� DQG� PHDQLQJ� RI�

WKHVH� WZR� QDUUDWLRQV� DOVR� DGG� WR� WKH� DPELJXLWLHV� DQG� LQWHUSUHWLYH�

GLIILFXOWLHV��7KH�PRVW�LPSRUWDQW�FRQWHQW�FKDOOHQJH�LV�WKH�ODFN�RI�FODULW\�

LQ� WKH�QDPHV�DQG� LGHQWLWLHV�RI� WKH�PDLQ�FKDUDFWHUV�RI� WKH�QDUUDWLRQ²

LQFOXGLQJ��$�PDQ� IURP�\RXU�SURJHQ\�� DQG� WKH�JURXS��=DQM�²ZKLFK�

LQ� KLVWRULFDO� DQG� KDGLWK� VWXGLHV� KDYH� WDNHQ� RQ� GLIIHUHQW� DQG� HYHQ�

FRQWUDGLFWRU\�PHDQLQJV��)RU� H[DPSOH�� VRPH� UHVHDUFKHUV�KDYH�DSSOLHG�

�$�PDQ�IURP�\RXU�SURJHQ\��WR�DQ�,PDP�IURP�WKH�OLQHDJH�RI�$PLU�DO�

0XތPLQƯQ� �$6���ZKLOH�RWKHUV� KDYH�DSSOLHG� LW� WR� UHEHOOLRXV� ILJXUHV� RI�

WKH�$EEDVLG�SHULRG��VXFK�DV�WKH�OHDGHU�RI�WKH�=DQM��RU�DV�D�V\PERO�RI�

WKH� OHDGHUVKLS� RI� D� FXOWXUDO� UHOLJLRXV� PRYHPHQW�� 5HJDUGLQJ� WKH�

�=DQǌM��� RQH� JURXS� KDV� DSSOLHG� LW� WR� WKH� (DVW� $IULFDQ� VODYHV� ZKR�

VHWWOHG� LQ�%DVUD��ZKLOH� DQRWKHU� JURXS� KDV� FRQVLGHUHG� LW� V\PEROLF� IRU�

WKH� ORZHU�FODVVHV� RU�PDUJLQDOL]HG� IRUFHV� LQ� WKH� DSRFDO\SWLF� FRQIOLFWV��

7KLV� GLYHUVLW\� DQG� VRPHWLPHV� FRQWUDGLFWLRQ� LQ� PHDQLQJ�� ZLWKRXW�

SUHFLVH� ELRJUDSKLFDO� FULWHULD� DQG� DQDO\VLV� RI� WKH� KLVWRULFDO� FRQWH[W� RI�

WKH�QDUUDWLRQ��HOLPLQDWHV�WKH�SRVVLELOLW\�RI�D�XQLIRUP�LQWHUSUHWDWLRQ�DQG
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FUHDWHV� D� IHUWLOH� JURXQG� IRU� FRQIOLFWLQJ� LQWHUSUHWDWLRQV� RU� HYHQ�

LGHRORJLFDO�DQG�LQFRUUHFW�XVHV�RI�WKH�WH[W�

2Q� WKH� RWKHU� KDQG�� WKH� DSSOLFDWLRQ� RI� WKHVH� HYHQWV� E\� VRPH�

QDUUDWLYH�FRPPHQWDWRUV�WR�WKH�=DQM 5HEHOOLRQ�LQ�WKH�WKLUG�FHQWXU\�$+�

LV� PRVWO\� EDVHG� RQ YHUEDO� DQG� VXSHUILFLDO� VLPLODULWLHV²VXFK� DV� WKH�

DFFRPSDQLPHQW�RI�WKH��=DQǌM��DQG�WKH�GHVWUXFWLRQ�RI�%DVUD²ZLWKRXW�

WKH� FKDLQ� RI� WKH� QDUUDWLRQ� KDYLQJ� D� UHOLDEOH� FRQQHFWLRQ� RU� KLVWRULFDO�

HYLGHQFH� EHLQJ� SURYLGHG� WKDW� DFFXUDWHO\� DOLJQV� WKH� WLPH�� SODFH�� DQG�

DFWLRQV� PHQWLRQHG� LQ� WKH� WH[W� ZLWK� WKH� GRFXPHQWHG� HYHQWV� RI� WKH�

UHEHOOLRQ��7KLV�ODFN�RI�ELRJUDSKLFDO�EDFNLQJ��GXH�WR�WKH�QDUUDWLRQ�EHLQJ�

0DUIǌұDK DQG�WKH�SUHVHQFH�RI�XQNQRZQ�RU�TXHVWLRQDEOH�QDUUDWRUV��DQG�

WKH� ODFN� RI� FRQWHQW�EDVHG� HYLGHQFH� WKDW� DOLJQV� ZLWK� FRQWHPSRUDU\�

KLVWRULFDO� VRXUFHV� PHDQV� WKDW� VXFK� DQ� DSSOLFDWLRQ� GRHV� QRW� KDYH�

VXIILFLHQW� DFDGHPLF� ZHLJKW�� ,Q� UHDOLW\�� WKH� PHUH� SUHVHQFH� RI� D� IHZ�

VXSHUILFLDO� HOHPHQWV� LQ� FRPPRQ�� ZLWKRXW� HVWDEOLVKLQJ� WHPSRUDO��

VSDWLDO�� DQG� VHPDQWLF� FRQVLVWHQF\�� FDQQRW�SURYLGH� D UHOLDEOH�EDVLV� IRU�

DFFHSWLQJ� D� GHILQLWLYH� OLQN� EHWZHHQ� WKH� QDUUDWLRQ� DQG� WKH� =DQM

5HEHOOLRQ�� 7KHUHIRUH�� VXFK� LQWHUSUHWDWLRQV� UHPDLQ� DW� WKH� OHYHO� RI� D�

K\SRWKHVLV�� DQG� WKHLU� HYLGHQWLDU\� YDOXH� LV� OLPLWHG� ZLWKLQ� WKH�

IUDPHZRUN�RI�FULWLFDO�KDGLWK�DQG�KLVWRULFDO VWXGLHV�

,Q�D�ILQDO�VXPPDU\�� LW�FDQ�EH�VDLG�WKDW�WKH�GHVWUXFWLRQ�RI�%DVUD��DV�

PHQWLRQHG� LQ� WKH� WZR� QDUUDWLRQV� GLVFXVVHG�� IDFHV� VHULRXV� FKDOOHQJHV�

IURP� ERWK� D� GRFXPHQWDU\� DQG� D� VHPDQWLF� VWDQGSRLQW�� )URP� D�

GRFXPHQWDU\�SHUVSHFWLYH��WKH�

0DUIǌұDK QDWXUH�RI�WKH�ILUVW�QDUUDWLRQ�DQG�WKH�SUHVHQFH�RI�XQNQRZQ�

RU�XQUHOLDEOH�QDUUDWRUV� LQ�WKH�VHFRQG�QDUUDWLRQ
V�FKDLQ�RI�WUDQVPLVVLRQ�
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VLJQLILFDQWO\� UHGXFHV� WKH� QHFHVVDU\� ELRJUDSKLFDO� FUHGLELOLW\� IRU�

GHILQLWLYH�FLWDWLRQ��)URP�D�VHPDQWLF�SHUVSHFWLYH�� WKH�DPELJXLW\�LQ� WKH�

LGHQWLW\�RI�WKH�FKDUDFWHUV��WKH�GLYHUVLW\�DQG�VRPHWLPHV�FRQWUDGLFWLRQ�LQ�

KLVWRULFDO� DQG� LQWHUSUHWLYH� XQGHUVWDQGLQJV�� DQG� WKH� ODFN� RI� FOHDU�

WHPSRUDO� DQG� VSDWLDO� HYLGHQFH�� HOLPLQDWHV� WKH� SRVVLELOLW\� RI� D� FHUWDLQ�

DSSOLFDWLRQ�WR�VSHFLILF�HYHQWV�

7KXV��WKHVH�WH[WV�FDQQRW�EH�XVHG�DV�D�EDVLV�IRU�GRFWULQDO�GHGXFWLRQ�

RU�KLVWRULFDO�DSSOLFDWLRQ�DV��'HILQLWH�DQG�UHOLDEOH�VLJQV�RI�WKH�DGYHQW��

RI� ,PDP� 0DKGL� �$-��� 7KH� PDLQ� GDQJHU� LQ� WKH� XQTXHVWLRQLQJ�

DFFHSWDQFH� RI� VXFK� QDUUDWLRQV� LV� WKH� IRUPDWLRQ� RI� LQFRUUHFW�

XQGHUVWDQGLQJV��WKH�GLVWRUWLRQ�RI�WKH�VHPDQWLF�FRQWH[W�RI�WKH�0DKGDYL�

VLJQV�� DQG� WKH� FUHDWLRQ� RI� D� EDVLV� IRU� KDVW\� DQG� LGHRORJLFDO�

DSSOLFDWLRQV��7KH�FRUUHFW�SDWK�IRU�UHVHDUFK�LQ�WKLV�ILHOG�LV�WR�DGKHUH�WR�D�

WZR�VLGHG�FULWLTXH�RI�WKH�FKDLQ�DQG�FRQWHQW��XVH�SDUDOOHO�QDUUDWLRQV�DQG�

UHOLDEOH�KLVWRULFDO�HYLGHQFH��DQG�VWLFN�WR�WKH�PHWKRGRORJLFDO�SULQFLSOHV�

RI�KDGLWK�VFLHQFH��2QO\�LQ�WKLV�ZD\�FDQ�WKH�GLVFRXUVH�RI�H[SHFWDWLRQ�EH�

SUHYHQWHG� IURP� GHYLDWLRQ� DQG� WKH� VDOYLILF� WHDFKLQJV� RI� ,VODP� EH�

SUHVHUYHG�LQ�WKHLU�DXWKHQWLF�FRQWH[W� SURYLGLQJ�D�VFLHQWLILF�DQG�UHOLDEOH�

IUDPHZRUN�IRU�WKH�IXWXUH�RULHQWHG�DQDO\VLV�RI�HYHQWV�EHIRUH�WKH�DGYHQW�

��� 7KH� 5ROH� RI� &KDLQ� DQG� 6HPDQWLF� &ULWLFLVP� LQ� 9DOLGDWLQJ�

1DUUDWLRQV�DERXW�WKH�6LJQV�RI�WKH�$GYHQW�RI�%DVUD

$VVHVVLQJ� WKH� FUHGLELOLW\� RI� QDUUDWLRQV DERXW� WKH� VLJQV� RI� WKH� DGYHQW��

HVSHFLDOO\� WKRVH� UHODWHG� WR� WKH� %DVUD� UHJLRQ�� LV� QHLWKHU� SRVVLEOH� QRU�

GHIHQVLEOH� LQ� WKH� ILHOG� RI� KDGLWK� DQG� 0DKGDYL� VWXGLHV� ZLWKRXW�

HPSOR\LQJ� WKH� VFLHQWLILF� PHWKRGV� RI� FKDLQ� DQG� VHPDQWLF� FULWLFLVP��
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&KDLQ� FULWLFLVP� �H[DPLQLQJ WKH� FKDLQ� RI� QDUUDWRUV�� DQG� VHPDQWLF�

FULWLFLVP��DQDO\]LQJ�WKH�FRQWHQW�DQG�PHDQLQJ�RI�WKH�QDUUDWLRQ��DUH�WZR�

IXQGDPHQWDO� SLOODUV� LQ� SURGXFLQJ� UHOLDEOH� NQRZOHGJH� DQG� SXULI\LQJ�

QDUUDWLYH�VRXUFHV�IURP�XQWUXVWZRUWK\�GDWD�

,Q�WKH�DUHD�RI�FKDLQ�HYDOXDWLRQ��QDUUDWLRQV�UHODWHG�WR�WKH�VLJQV�RI�WKH�

DGYHQW�RI�%DVUD�RIWHQ� IDFH�VHULRXV�SUREOHPV�� LQFOXGLQJ�EHLQJ�0XUVDO

�LQFRPSOHWH��RU�0DUIǌұDK �UDLVHG��RU�KDYLQJ�QDUUDWRUV�RI�DQ�XQNQRZQ�

VWDWH� RU� ZKR� DUH� XQUHOLDEOH� LQ� WKH� FKDLQ� RI� WUDQVPLVVLRQ�� 7KHVH�

ZHDNQHVVHV� PHDQ� WKDW� VXFK� QDUUDWLRQV� FDQQRW� PHHW� WKH� QHFHVVDU\�

FULWHULD� IRU� KDGLWK� FUHGLELOLW\� DQG� VHYHUHO\� FDVW� GRXEW� RQ� WKHLU� HQWU\�

LQWR�WKH�UHDOP�RI�VFKRODUO\�FLWDWLRQ��7KH�VFLHQFH�RI�5LMƗO��E\�XVLQJ�WKH�

FULWHULD�RI� WUXVWZRUWKLQHVV�DQG�FKDLQ�FRQQHFWLRQ�� LV�D� UHOLDEOH� WRRO� IRU�

GLVWLQJXLVKLQJ�WKH�DXWKHQWLFLW\�RU�ZHDNQHVV�RI�QDUUDWLRQV��7KH�VWXGLHV�

FRQGXFWHG�LQ�WKLV�DUWLFOH�VKRZ�WKDW�QRQH�RI�WKH�VRXUFHV�WKDW�QDUUDWH�WKH�

VLJQV� RI� WKH� DGYHQW� RI� %DVUD� KDYH� EHHQ� DEOH� WR� IXOO\� SURYLGH� WKHVH�

HVVHQWLDO� LQGLFDWRUV�� D� IDFW� WKDW� GRXEOHV� WKH� LPSRUWDQFH� RI� FDXWLRQ� LQ�

DFFHSWLQJ�WKHVH�WH[WV�

2Q�WKH�VHPDQWLF� OHYHO��DQDO\]LQJ� WKH�VWUXFWXUH�DQG�PHDQLQJ�RI� WKH�

QDUUDWLRQV� KDV� D� SURPLQHQW� LPSRUWDQFH� LQ� DVVHVVLQJ� WKHLU� FUHGLELOLW\��

0DQ\� RI� WKH� QDUUDWLRQV� IRFXVLQJ� RQ� %DVUD� DUH� H[SUHVVHG� ZLWK�

DPELJXRXV ZRUGV� DQG� FKDUDFWHUV�� VSHFLILF� V\PEROLVP�� DQG� HYHQ�

DPELJXRXV� FRQFHSWV�� ZKLFK� LQFUHDVHV� WKH� SRVVLELOLW\� RI� HUURU� LQ�

LQWHUSUHWDWLRQ�DQG�PLVXQGHUVWDQGLQJ��)RU�H[DPSOH��WKH�SKUDVH��$�PDQ�

IURP�\RXU�SURJHQ\�� LQ�D�QDUUDWLRQ�DERXW� WKH�GHVWUXFWLRQ�RI�%DVUD�KDV�

EHHQ�DSSOLHG�E\�VRPH� WR�DQ� LPSHFFDEOH� ,PDP��$6��DQG�E\�RWKHUV� WR�
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UHEHOOLRXV� ILJXUHV� OLNH� WKH� OHDGHU�RI� WKH�=DQM��6LPLODUO\�� WKH� WHUP��DO�

=DQǌM��KDV�VRPHWLPHV�EHHQ�DWWULEXWHG�WR�$IULFDQ�VODYHV�OLYLQJ�LQ�%DVUD�

DQG�VRPHWLPHV�V\PEROLFDOO\�WR�WKH�ORZHU�FODVVHV�DQG�UHEHOOLRXV�IRUFHV��

)XUWKHUPRUH�� VRPH� PHDQLQJV� FRQIOLFW� ZLWK� ILUP� WKHRORJLFDO�

SULQFLSOHV²VXFK� DV� WKH� LPSHUPLVVLELOLW\� RI� DWWULEXWLQJ� LOOHJLWLPDWH�

DFWLRQV�WR�DQ�LPSHFFDEOH�,PDP��$6�²RU�ZLWK�D�GRFXPHQWHG�KLVWRULFDO�

SURFHVV�� VXFK� DV� WKH� RUGHU� DQG� VHTXHQFH� RI� HYHQWV� OHDGLQJ� XS� WR� WKH�

DGYHQW�� 7KHVH� LQVWDQFHV� VKRZ� WKDW�ZLWKRXW� D� V\VWHPDWLF� DSSURDFK� WR�

VHPDQWLF�FULWLFLVP��QRW�RQO\�ZLOO� WKH�DPELJXLWLHV�QRW�EH�UHVROYHG��EXW�

WKH�OLNHOLKRRG�RI�LQFRUUHFW�DSSOLFDWLRQ�RI�QDUUDWLRQV��WKH�HPHUJHQFH�RI�

GRXEWV�� DQG� HYHQ� WKH� FUHDWLRQ� RI� VXSHUVWLWLRXV� YLHZV� RQ� 0DKGDYL�

WRSLFV�ZLOO�LQFUHDVH�

7KHUHIRUH�� D� FRPSUHKHQVLYH� FULWLFDO� DQDO\VLV� EDVHG� RQ� FKDLQ� DQG�

VHPDQWLF� FULWLFLVP� LV� QRW�RQO\� D� UHPHG\� IRU� DFDGHPLF�GHILFLHQFLHV� LQ�

GHDOLQJ�ZLWK�WKH�QDUUDWLRQV�RI�WKH�VLJQV�RI�WKH�DGYHQW�RI�%DVUD��EXW�DOVR�

D� SUHFLVH� FULWHULRQ� IRU� SXULI\LQJ� DQG� YDOLGDWLQJ� WKH� 6KL
D� QDUUDWLYH�

KHULWDJH�� $Q\� QHJOHFW� RI� WKHVH� SULQFLSOHV� RSHQV� WKH� ZD\� IRU� ZHDN�

QHZV�� FRPPRQ� PLVFRQFHSWLRQV�� DQG� VHPDQWLF� GLVWRUWLRQV�� DQG�

GLVWDQFHV� UHVHDUFK� IURP� PHWKRGRORJLFDO� VRXQGQHVV� DQG� DFDGHPLF�

LQWHJULW\��$FFRUGLQJO\��WKH�ILQGLQJV�RI�WKLV�DUWLFOH�LQGLFDWH�WKH�DEVROXWH�

QHFHVVLW\� RI� SD\LQJ� DWWHQWLRQ� WR� D� SUHFLVH� DQG� FRPSUHKHQVLYH� FKDLQ�

DQG� VHPDQWLF� FULWLFLVP� LQ� VWXGLHV� UHODWHG� WR� WKH� VLJQV� RI� WKH� DGYHQW��

HVSHFLDOO\�WKH�%DVUD�QDUUDWLRQV��:LWKRXW�LWV�UHDOL]DWLRQ��QR�FODLP�DERXW�

WKH� FUHGLELOLW\� DQG� PHDQLQJ� RI� WKHVH� QDUUDWLRQV� ZLOO� KDYH� DFDGHPLF�

OHJLWLPDF\�
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&RQFOXVLRQ

7KH� WRSLF�RI� WKH�VLJQV�RI� WKH�DGYHQW��HVSHFLDOO\� LQ� UHODWLRQ� WR� UHJLRQV�

VXFK�DV�%DVUD�� LV�RQH�RI� WKH�PRVW�FHQWUDO�0DKGDYL� WRSLFV� LQ� WKH�6KL
D�

QDUUDWLYH� KHULWDJH� DQG� KDV� DOZD\V� DWWUDFWHG� WKH� DWWHQWLRQ� RI�

FRPPHQWDWRUV�� KDGLWK� VFKRODUV�� DQG� FRQWHPSRUDU\� UHVHDUFKHUV�� 7KLV�

UHVHDUFK�� E\� IRFXVLQJ� RQ� IRXU� ZHOO�NQRZQ� QDUUDWLRQV� UHODWHG� WR�

%DVUD²LQFOXGLQJ�WKH�FROODSVH�RI�%DVUD��LWV�GHVWUXFWLRQ��WKH�UHDGLQJ�RI�

D� OHWWHU� RI� GLVDYRZDO� RI� $PLU� DO�0XތPLQƯQ� �$6��� DQG� WKH� UROH� RI� D�

SHUVRQ� IURP� WKH� 3URSKHW
V� SURJHQ\� LQ� LWV GHVWUXFWLRQ²VRXJKW� WR�

HYDOXDWH� WKH� DFDGHPLF� FUHGLELOLW\� RI� WKHVH� WH[WV� ZLWK� D� FRPELQHG�

DSSURDFK�RI�FKDLQ��ELRJUDSKLFDO��DQG�VHPDQWLF�FULWLFLVP�

7KH� ILQGLQJV� VKRZHG� WKDW� DOO� IRXU� QDUUDWLRQV� IDFH� VHULRXV�

ZHDNQHVVHV� LQ� WKHLU� FKDLQV� RI� WUDQVPLVVLRQ�� VRPH� DUH� WUDQVPLWWHG� DV�

0DUIǌұDK RU�0XUVDODK�� ZKLFK� FRPSURPLVHV� WKH� FKDLQ
V� FRQQHFWLRQ��

VRPH�KDYH�QDUUDWRUV�RI�DQ�XQNQRZQ�VWDWH�RU�ZKR�DUH�XQUHOLDEOH��DQG�LQ�

VRPH�FDVHV��WKHUH�LV�FRQIXVLRQ�DQG�FRQWUDGLFWLRQ�LQ�WKH�QDUUDWLRQ��)URP�

D� VHPDQWLF� SHUVSHFWLYH�� WKH� H[LVWHQFH� RI� DPELJXRXV H[SUHVVLRQV� DQG�

FKDUDFWHUV�� PXOWL�OD\HUHG� V\PEROLVP�� DQG� VRPHWLPHV� D� SRWHQWLDO�

FRQIOLFW� ZLWK� ILUP� WKHRORJLFDO� SULQFLSOHV� RU� XQGLVSXWHG� KLVWRULFDO�

SURFHVVHV��SUHYHQWV� DQ\�FHUWDLQW\� LQ� LQWHUSUHWDWLRQ��([DPSOHV� VXFK� DV�

WKH� GLIIHUHQW� LQWHUSUHWDWLRQV� RI� �$�PDQ IURP� \RXU� SURJHQ\�� DQG� WKH�

�=DQǌM���RU� WKH�DWWHPSW� WR�DSSO\� WKH�GHVWUXFWLRQ�RI�%DVUD� WR� WKH�=DQM

5HEHOOLRQ��VKRZ�WKH�ZLGH�EXW�XQVWDEOH�UDQJH�RI�LQWHUSUHWDWLRQV�DQG�WKH�

GDQJHU�RI�FRQIXVLQJ�KLVWRULFDO�HYLGHQFH�ZLWK�QDUUDWLYH�WH[WV�

%DVHG� RQ� WKLV�� WKH� ILQDO� FRQFOXVLRQ� RI� WKH� UHVHDUFK� LV WKDW� WKH�
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QDUUDWLRQV� LQ� TXHVWLRQ� ODFN� WKH� QHFHVVDU\� FULWHULD� WR� EH� FRQVLGHUHG�

UHOLDEOH� DQG� GHILQLWH� VLJQV� RI� WKH� DGYHQW� RI� ,PDP� 0DKGL� �$-���

$GKHUHQFH�WR�D�SUHFLVH�HYDOXDWLRQ�RI�WKH�FKDLQ�DQG�PHDQLQJ��WKH�XVH�RI�

DXWKHQWLF�VRXUFHV��DQG�WKH�DYRLGDQFH�RI�KDVW\ DSSOLFDWLRQV�DUH�WKH�RQO\�

ZD\V� WR� HQVXUH� DFDGHPLF� VRXQGQHVV� DQG� SUHYHQW� WKH� GLVWRUWLRQ� RI�

0DKGDYL�WHDFKLQJV��'LVUHJDUGLQJ�WKHVH�SULQFLSOHV�H[SRVHV�UHVHDUFK�WR�

WKH� ULVN�RI�PL[LQJ�ZLWK� FRPPRQ�PLVFRQFHSWLRQV� DQG�GHYLDWLQJ� IURP�

WKH�IUDPHZRUN�RI�UHOLDEOH�KDGLWK�

5HIHUHQFHV�

$\DWL��1��������$'������6+���$�5HIOHFWLRQ�RQ�WKH�'HILQLWLYH�6LJQV�RI�

WKH�0DKGL
V�$SSHDUDQFH��1�S���0X
DVVDVDW�$\DQGHK�5RVKDQ�

$]GƯ�� )�� ������ $'������ $+��� 0XNKWD܈DU� ,WKEƗW� DO�5DMұDK�� 4RP��

0X
DVVDVDW�$O�DO�%D\W��$6��

%DKD
� DO�'ƯQ� 1LOL� 1DMDIL�� $�� ������ $'������ 6+��� 6HOHFWHG� RI� DO�

$QZƗU� DO�0XڲƯұDK� IƯ� 'KLNU� DO�4ƗҲLP� DOۉ�XMMDK� �$�� ,�� +XVD\QL�

.XKNDPDUL��(G���4RP��0DWED
DW�DO�.KL\DP�

%DতUƗQƯ�� +�� ������ $'������ $+��� �LO\DWۉ DO�$EUƗU� IƯ� �ZƗOۊ$

0XKDPPDG� ZD� �OLKߥ DO�$ܒKƗU�� 4RP�� 0X
DVVDVDW� DO�0D
DULI� DO�

,VODPL\\DK�

%DUDUL��0��������$'������6+����7KH�6RXUFH�&ULWLFLVP�RI�1DUUDWLRQV�

RQ� WKH� 6LJQV� RI� WKH� (PHUJHQFH� LQ� 6KD\NK� ܑǌVƯ
V� DO�*KD\EDK���

0DKGDYL�6WXGLHV�4XDUWHUO\� 9RO�����QR�����

)DUƗKƯGƯ�� .�� ������ $'������ $+��� DO�ұ$\Q� �0�� 0DNK]XPL�� ,��
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6DPDUUD
L��(GV���4RP� +LMUDW�

+D
LUL� <D]GƯ�� $�� ������ $'������ $+��� ,O]ƗP� DO�1Ɨ܈LE� IƯ� ,WKEƗW� DO�

�XMMDW�DO�*KƗҲLEۉ �$��$VKXU��(G���%HLUXW��0X
DVVDVDW�DO�$
ODPL�OL�DO�

0DWEX
DW�

ণXUU� ��િPLOƯ��0ދ �Q�G���� ,WKEƗW� DO�+XGƗW� EL� DO�1X܈ǌ܈ ZD� DO�0XұML]ƗW�

�$��'��$
ODPL��(G���%HLUXW��0X
DVVDVDW�DO�$
ODPL�OL�DO�0DWEX
DW�

,EQ�%ƗEDZD\K��0��������$'������$+���.DPƗO�DO�'ƯQ�ZD�7DPƗP�DO�

1LұPDK� �$��$��*KDIIDUL��(G���7HKUDQ��(VODPL\\DK�

,EQ� %ƗEDZD\K��0�� ������$'������ 6+��� DO�.KL܈ƗO� �$��$��*KDIIDUL��

(G���4RP��7HDFKHU¶V�6RFLHW\�

,EQ�0DQ਌ǌU��0��������$'������$+���/LVƗQ�DO�ұ$UDE� �$��)��6DKLE�DO�

-DZDQLE�� (G���%HLUXW��'DU� DO�)LNU� OL� DO�7LED
DK�ZD� DO�1DVKU�ZD� DO�

7DZ]L
��'DU�6DGLU�

(ODKL� 1HMDG�� +�� ������ $'������ 6+��� �6\PEROLVP� LQ� WKH� 6LJQV� RI�

$SSHDUDQFH�� 0DVKUHT�0DZ
XG�4XDUWHUO\��9RO������QR�����

,UELOƯ�� $� ������ $'������ $+��� .DVKI� DO�*KXPPDK� IƯ� 0DұULIDW� DO�

$ҲLPPDK��4RP��$O�6KDULI�DO�5DGKL�

-D]Ɨ\LUƯ�� 1�� ������ $'������ $+��� 5Ư\Ɨڲ DO�$EUƗU� IƯ� 0DQƗTLE� DO�

$ҲLPPDK�DO�$ܒKƗU��%HLUXW��0X
DVVDVDW�DO�7DULNK�DO�$UDEL�

.DVKVKƯ��$��������$'������$+���5LMƗO�DO�.DVKVKƯ��,NKWƯ\ƗU�0DұULIDW�

DO�5LMƗO� �+�� 0XVWDIDYL�� (G��� 0DVKKDG�� 0DVKKDG� 8QLYHUVLW\�

3XEOLVKLQJ�,QVWLWXWH�

.D]HPL�� 0�� ������ $'������ $+��� %LVKƗUDW� DO�,VOƗP� IƯ� ұ$OƗPƗW� DO�
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0DKGL� �1��+DVDQ��(G���%HLUXW��0X
DVVDVDW�DO�%DODJK�

.XOD\QƯ�� 0�� ������ $'������ $+��� DO�.ƗIƯ� �$�� $� *KDIIDUL�� (G���

7HKUDQ��'DU�DO�.XWXE�DO�,VODPL\\DK�

.ǌUƗQƯ�� $�� ������ $'������ 6+��� $GYHQW� (UD�� 7HKUDQ�� $PLU� .DELU�

3XEOLVKLQJ�,QWHUQDWLRQDO�3ULQWLQJ�DQG�3XEOLVKLQJ�&RPSDQ\�

0DMOLVƯ�� 0�� %�� ������ $'������ $+��� %LۊƗU� DO�$QZƗU� DO�-ƗPLұDK� OL�

'XUDU�$NKEƗU�DO�$ҲLPPDK�DO�$ܒKƗU��%HLUXW��'DU�,K\D
�DO�7XUDWK�DO�

$UDEL�

0LU�/RKL��0�� ������$'������$+���0XNKWD܈DU�.LIƗ\DW�DO�0XKWDGƯ� OL�

0DұULIDW�

DO�0DKGL��4RP��%DTL\\DW�DO�
,WUDW�

0XIƯG��0��������$'������6+���DO�,UVKƗG�IƯ�0DұULIDWۉ�XMDM�$OODK�ұDOƗ�

DO�ұ,EƗG��4RP��0X
DVVDVDW�$O�DO�%D\W��$6��OL�,K\D
�DO�7XUDWK�

1DMƗVKƯ�� $�� ������$'������$+���5LMƗO� DO�1DMƗVKƯ� �6��0�� 6KXED\UL�

=DQMDQL��(G���4RP��7HDFKHUV�6RFLHW\�

1XދPƗQƯ��0��������$'������$+���DO�*KD\EDK��7HKUDQ��0DNWDEDW�DO�

ৡDGǌT�

6DGHTL��0�� ������$'������6+���$QDO\VLV� RI� WKH�+LVWRULFDO� 6LJQV� RI�

WKH�$GYHQW��4RP��,QVWLWXWH�IRU�,VODPLF�6FLHQFHV�DQG�&XOWXUH�

ৡDGU�� 6�� 0�� ������ $'������ $+��� 7DUƯNK� DO�*KD\EDK� DO܇�XJKUƗ��

%HLUXW��'DU�DO�7D
DUXI�OL�DO�0DWEX
DW�

6DO\PL\DQ�� .�� 0�� ������ $'������ 6+��� �$Q� ([DPLQDWLRQ� RI� WKH�

,QFUHDVLQJ� 7UHQG� RI� 1DUUDWLQJ� 6LJQV� RI� WKH� (PHUJHQFH� LQ� WKH�
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&RPSLODWLRQ� RI� 1DUUDWLYH� 6RXUFHV��� $ZDLWLQJ� WKH� 3URPLVHG� 2QH�

4XDUWHUO\��9RO������QR�����

৫DEDUƯ��0���Q�G����ܑDEDUƯ�+LVWRU\��%HLUXW��0X
DVVDVDW�DO�$
ODPL�

৫DEULVƯ�� )�� ������ $'������ 6+��� ,
OƗP� DO�:DUƗ� EL� $
OƗP� DO�+XGƗ��

4RP��0X
DVVDVDW�$O�DO�%D\W��D��OL�,K\D
�DO�7XUDWK�

৫ǌVƯ�� 0�� ������ $'������ $+��� DO�*KD\EDK� �$�� 7�� 7HKUDQL�� $�� $��

1DVHK��(GV���4RP��'DU�DO�0D
DULI�DO�,VODPL\\DK�

৫ǌVƯ��0��,��+��������$+���$O�)LKULVW�.XWXE�DO�6KL
DK��4RP��1�Q�

:ƗVL৬Ư�%DJKGƗGƯ��$�� ������$'������$+���DO�5LMƗO� OL� ,EQ�*KDڲƗҲLUƯ��

4RP��'DU�DO�+DGLWK�

<ƗTǌW� ণLPDZƯ�� <�� ������ $'������ 6+���0XұMDP� DO�%XOGƗQ� �$�� 1��

0DQ]DYL�� 7UDQV��� 7HKUDQ�� &XOWXUDO� +HULWDJH� 2UJDQL]DWLRQ� RI� WKH�

FRXQWU\��5HVHDUFK�,QVWLWXWH��

��િPLOƯދ -�� 0�� ������ $'������ $+��� 'LUƗVDK� IƯ� ұ$OƗPƗW� DO�ܱXKǌU��

%HLUXW��$O�0DUND]�DO�,VODPL�OL�DO�'LUDVDW�


