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7KH� DUWLFOH� GLVFXVVHV� WKH� HW\PRORJ\� RI� WKH� ,VWULDQ�5RPDQLDQ� IRUPV� RI� VSOHHQ� RI� WKH� VSOLUD� W\SH� DQG� WKH� FRUUH�
VSRQGLQJ� WHUP� VSOLQâ��$IWHU� WKH� LQWURGXFWRU\�SDUW� DERXW� WKH� ,VWULDQ�5RXPDQLDQ� LGLRPV� RQ� WKH� EDVLV� RI� WKH� ,VWULDQ�
5RXPDQLDQ�IRUPV�IRU�VSOHHQ��WKH�HW\PRORJLFDO�SURSRVDO��ZKLFK�WKH�5RPDQLDQ�H[SUHVVLRQ�VHHV�DV�D�QHZ�*UHHN�ORDQ�
ZRUG���RIIHUHG�LQ�D�FRXSOH�RI�QHZHU�HGLWLRQV�E\�WKH�PRVW�UHSXWDEOH�5RPDQLDQ�GLFWLRQDULHV��ZKLFK�DUH�DOVR�DFWLYHO\
HQJDJHG�LQ�HW\PRORJ\��LV�DWWHPSWHG�WR�EH�VORZHG�GRZQ�DQG�WKH�ROG�HW\PRORJLFDO�VROXWLRQ�RI�WKH�JUHDW�0H\HU�/üENH
FRQILUPHG�

.H\�ZRUGV��,VWULDQ�5RPDQLDQ�IRUPV��,VWULD��ODQJXDJH��HW\PRORJLFDO�SURSRVDO

$�352326,72�'(//(�)250(�,6752580(1(�'(/�7,32�63/,5$

6,17(6,

1HO�SUHVHQWH�VDJJLR�VL�GLVFXWH�O
HWLPRORJLD�GHOOH�IRUPH�LVWURUXPHQH�FKH�HVSULPRQR�LO�FRQFHWWR�GL��PLO]D��GHO�WLSR
VSOLUD�H�GHOOD�ULVSHWWLYD�IRUPD�UXPHQD�VSOLQâ��'RSR�OD�SDUWH�LQWURGXWWLYD��QHOOD�TXDOH�YHQJRQR�WUDWWDWL�JOL�LGLRPL�LVWUR�
UXPHQL�� OH�IRUPH�LVWURUXPHQH�GRYUHEEHUR�GLPRVWUDUH�TXDOH�HUUDWD�OD�SURSRVWD�HWLPRORJLFD�RIIHUWD�QHL�GXH�GL]LRQDUL
PRGHUQL�GHOOD�OLQJXD�UXPHQD��FKH�FRQFHUQRQR�DQFKH�O
HWLPRORJLD���GRYH�LO�UXP��VSOLQâ�YLHQH�LQWHUSUHWDWR�FRPH�XQ
SUHVWLWR�QHRJUHFR��H�GDUH�LQYHFH�UDJLRQH�DO�JUDQGH�0H\HU�/~ENH�

3DUROH�FKLDYH��IRUPH�LVWURUXPHQH��,VWULD��OLQJXD��SURSRVWD�HWLPRORJLFD

 7KH�LQWURGXFWRU\�SDUW�LV�QRW�LQ�SURSRUWLRQ�WR�WKH�VL]H�RI�WKH�DUWLFOH�LWVHOI��EXW�DV�ZH�DUH�GHDOLQJ�ZLWK�WKH�QHZHVW�ILHOG�GDWD�ZH�EHOLHYH�LW
XVHIXO�WR�SXEOLVK�WKH�,QWURGXFWLRQ�LQ�(QJOLVK�
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)RU� WKH� ,VWUR�5RXPDQLDQ� IRUPV� ZH� UHFRUGHG� ZH� LQ�
YHQWHG�D�JUDSK�ZKLFK�ZH¤YH�SUHVHQWHG�IRU�LQFOXVLRQ�LQWR
WKH� ,VWUR�5RXPDQLDQ� /LQJXLVWLF� $WODV� �LQ� SULQW��� ,W� LV� D
VRPHZKDW� DGDSWHG� &URDWLDQ� /DWLQ� DOSKDEHW�� WR� ZKLFK
JUDSKHPHV� ZHUH� DGGHG� H[SUHVVLQJ� WKH� ,VWULDQ�
5RXPDQLDQ�VSHFLDO�V\OODEOHV�

D°���SRVWHULRUO\�KROORZ�D
0���YHU\�RSHQ�H
Ã���VHPLWRQH��DV�KHDUG�EHWZHHQ�Y�DQG�U�LQ�WKH�&URD�

WLDQ�ZRUG�YUW���FRUUHVSRQGV�WR�5RXPDQLDQ�â
F�����YHU\�VRIWHQHG�ß
û���VRIWHQHG�È
§���VRIWHQHG�Ê
����LQLWLDO�V\OODEOH�LQ�,WDO��]HOR
J����V\OODEOH�EHWZHHQ�&URDWLDQ�Ê�DQG�à
����YHODU�VRXQG�IULFDWLYH��DV�LQ�6SDQLVK�ODJR
ï���&URDWLDQ�OM
Q� ���&URDWLDQ�QM
7KH�DFFHQW�LV�DQQRWDWHG�E\�XQGHUOLQLQJ�WKH�DFFHQWX�

DWHG�YRZHO�
7KH�&KDNDYLDQ� IRUPV�UHFRUGHG�E\�XV�DUH�PDUNHG�DV

FXVWRPDU\�LQ�WKH�&URDWLDQ�GLDOHFWRORJLFDO�OLWHUDWXUH�
7KH� IRUPV� IURP� WKH� OLWHUDWXUH� DUH� VWULFWO\� WUDQVPLWWHG

DV�SHU�WKH�RULJLQDO�

���7KH�,VWUR�5RXPDQLDQ�VSHHFK��LQ�%ULHI

7KH� ,VWUR�5RXPDQLDQV� DUH� SUREDEO\� GHVFHQGDQWV� RI
WKH�%DONDQ�9ODKV�ZKR�DUH�DV�9ODKV�RU�SHUKDSV�0RUODNHV
UHIHUUHG� WR� E\� QXPHURXV� PHGLHYDO� GRFXPHQWV� IURP
&URDWLD� DQG� %RVQLD� 	� +HU]HJRYLQD� �KHUH� LW� VKRXOG� EH
XQGHUOLQHG�WKDW�LQ�KLVWRULFDO�GRFXPHQWV�WKHVH�QDPHV�DUH
XVHG�IRU�VRPH�RWKHU�HWKQLF�JURXSV�DV�ZHOO���H�J��2UWKR�
GR[�LQKDELWDQWV�RI�'DOPDWLDQ�=DJRUD���ZKLFK�LV�WKH�UHD�
VRQ�ZK\�HYHU\�UHFRUG�UHIHUULQJ�WR�WKH�9ODKV�RU�0RUODNHV
FDQ�QRW��DQG�VKRXOG�QRW��EH�LPPHGLDWHO\�DVVRFLDWHG�ZLWK
WKH� 5RXPDQLDQ� HWKQLFLW\��� 7KH� 9ODFK� VWRFNEUHHGHUV� LQ
,VWULD�ZHUH�PHQWLRQHG� IRU� WKH� ILUVW� WLPH� LQ� WKH���WK� FHQ�
WXU\�� EXW� WKH� SUHVHQW�GD\� ,VWURURXPDQRSKRQHV� DUH
SUREDEO\�GHVFHQGDQWV�RI�WKH�9ODKV��ZKR�ZHUH�DW�WKH�HQG
RI�WKH���WK�FHQWXU\�DQG�LQ�WKH�HDUO\���WK�FHQWXU\�EURXJKW
IURP�WKH�'DOPDWLDQ�KLQWHUODQG��L�H��IURP�WKH�DUHD�DURXQG
WKH�'LQDUD�0RXQWDLQ�&KDLQ�DQG�WKH�9HOHELW�0WV���ILUVW�RI
DOO� WR�WKH�LVODQG�RI�.UN�DQG�WKHQ�WR� ,VWULD�� LQWR� WKH�DUHDV
GHSRSXODWHG� E\� UHFXUULQJ� SODJXHV� DQG� PDODULD�� 7KH
PDMRULW\�RI�WKHVH�LPPLJUDQWV�ZHUH�&URDWV��7KHUH�DUH�DOVR
VRPH�WKHRULHV�DERXW�WKH�DXWRFKWKRQRXV�QDWXUH�RI�,VWULDQ
5RXPDQRSKRQHV��&RYD]��0DLRUHVFX��2QFLXO���EXW� WKHVH
WKHVHV�KDYH�EHHQ�PRUH�RU� OHVV� UHMHFWHG�� 6XSSRUWLQJ� WKH
WKHRU\�WKDW�WKH\�KDYH�FRPH�IURP�WKH�VWDWHG�DUHDV�DUH�WKH
QXPHURXV� &KDNDYLDQ� HOHPHQWV� LQ� WKH� ,VWUR�5RXPDQLDQ
LGLRPV��ZKLFK�FDQQRW�EH�IRXQG�LQ�WKH�,VWULDQ�DXWRFKWKR�
QRXV� LGLRPV� DQG� ZKLFK� PDQ\�� PRVWO\� 5RXPDQLDQ�
DXWKRUV� RIWHQ�� DOWKRXJK� ZLWKRXW� SURSHU� DXWKHQWLFDWLRQ�
DVFULEH� WR� WKH� ORDQZRUGV� IURP� WKH� VXUURXQGLQJ�6ORYHQH

GLDOHFWV���WKH�VDPH�DV�WKH\�GR�ZLWK�&KDNDYLVPV��ZKLFK
H[LVW�LQ�WKH�,VWULDQ�DXWRFKWKRQRXV�LGLRPV�EXW�FRUUHVSRQG
WR� 6ORYHQH� ZRUGV� �H�J�� YÃUE0� �ZLOORZ��� YHUXJ0� �FKDLQ��
ÈNXW0��FXUG�FKHHVH���HWF����$V�ODWH�DV�WKH���WK�FHQWXU\��WKH
5RXPDQRSKRQHV� LQKDELWHG� WKH� DUHD� RI� 'XEDÊQLFD� DQG
3ROMLFH� RQ� WKH� LVODQG� RI� .UN� �LQ� ������ ,YDQ� )HUHWLß�� D
SULHVW�� UHFRUGHG� WKH� /RUG
V� 3UD\HU� DQG�+DLO�0DU\�� SXE�
OLVKHG�E\� 6�� 3XÝFDULX� LQ� ������� 5RXPDQLDQ� LGLRP� FRJ�
QDWH�ZLWK�WKH�,VWUR�5RXPDQLDQ�LV�WRGD\�QR�ORQJHU�VSRNHQ
RQ�WKH�LVODQG�RI�.UN��IRU�LW�FHDVHG�WR�H[LVWV�VRPHZKHUH�LQ
WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\�� 2QO\� WUDFHV� LQ� WRSR�
Q\P\�KDYH�UHPDLQHG��H�J��9UKXUH� �9UK����XUH��5RXPD�
QLDQ� SOXUDO� IRUP� IRU� WKH� QRXQV� RI� WKH� QHXWHU� JHQGHU��
6HNDUD� �U\H��� DQG� VRPH� DSSHOODWLYHV� �H�J�� SXOMLÝ� �ELUG�
[�.UNR�5RXPDQLDQ� SXíX� _FRQILUPHG� DV� ,VWUR�5RXPD�
QLDQ_� �� ODW�� SXÙ OOLXV� �\RXQJ� DQLPDO��� 5(:� ����� �� LQ
VWDQGDUG� 5RXPDQLDQ� SXL� PHDQLQJ� �FKLFNHQ��� ZKLOH
SDVâUH�GHQRWHV�D�ELUG@��ßXUD��ßXUDOR��VLHYH����$V�IDU�DV�,V�
WULD� LV�FRQFHUQHG�� WKH� ,VWUR�5RXPDQLDQ� LGLRP�ZDV�PRUH
ZLGHVSUHDG�WKDQ�WRGD\�� ,Q�VXSSRUW�RI� WKLV�DUH�QXPHURXV
WRSRQ\PV� �H�J�� .DWXQ�� .DWXUH�� )HßRUL�  � SO�� RI� IHßRU
�FKLOG��ER\���� VXUQDPHV� �H�J��.DWXQDULÝ�� /LFXO�� )DUDJXQD
�� 5RXP�� IâUâ� JXQä� �ZLWKRXW�� �� �VKHSKHUG
V� RYHUFRDW��
3RURSDW�  � SRUR� �� 5RX�� IâUâ�� ,VWUR�5RXPDQLDQ� ID°U�D�
�ZLWKRXW���VSRNHQ�E\�WKH�&URDWV�EHIRUH�WKH���WK�FHQWXU\�
ZKLOH�WKH�6ODYV�GLG�QRW�\HW�NQRZ�WKH�SKRQHPH��I���DQG�LW
ZDV� WKHUHIRUH� WUDQVIHUUHG� HLWKHU� DV� �S�� RU� DV� �Y��� �� SDW
�EHG���DQG�DSSHOODWLYHV��H�J��VW Ù̀SOD��D�VKHHS�WKDW�KDV�QRW
JLYHQ�ELUWK� WR�D� ODPE�� �QRPLQDO�5RP��DGMHFWLYH�VWHUS�
VWHDUSâ� �XQIHUWLOH��� FRPS�� 5RP�� YDFâ� VWHDUSâ� �EDUUHQ
VKHHS����'8/5��9������V��Y��VWHUS��

7KH� ,VWUR�5RXPDQLDQ��ZKLFK� LV� LQ� YLHZ�RI� WKH� QXP�
EHU� RI� LWV� VSHDNHUV� WKH� VPDOOHVW� RI� WKH� IRXU� KLVWRULFDO
5RXPDQLDQ�GLDOHFWV�� LV� WRGD\� VSRNHQ�RQO\� LQ� WHQ� ,VWULDQ
YLOODJHV� RU� VHWWOHPHQWV��$FFRUGLQJ� WR� WKH� EDVLF� GLYLVLRQ
RI�WKH�,VWUR�5RXPDQLDQ�LGLRPV�WKH\�DUH�GLYLGHG�LQWR�WKH
QRUWKHUQ�DQG� VRXWKHUQ� LGLRPV��7KH� VSHDNHUV�RI� WKH� ILUVW
JURXS�OLYH�LQ�WKH�YLOODJH�RI�ËHMDQH��,VWUR�5RXPDQLDQ�ÉH�
MÃQ�� VLWXDWHG�RQ� WKH� QRUWKHUQ� VORSH� RI�0W��8ßND� QRUWK�
ZHVW�RI�5LMHND��WKH�VSHDNHUV�RI�WKH�VHFRQG�JURXS�RQ�WKH
QRUWKHUQ� DQG�ZHVWHUQ� HGJHV� RI� ÞHSLßNR� 3ROMH� LQ� D� IHZ
KDPOHWV�RI�WKH�.UÊDQ�&RXQFLO��7KH�YLOODJH�RI�ËHMDQH�KDV
����KRXVHV��PDQ\�LQ�D�YHU\�EDG�VWDWH��DQG�TXLWH�D�IHZ�RI
WKHP� DEDQGRQHG�� DQG� RQH� KXQGUHG� LQKDELWDQWV�� ��� RI
ZKRP�DUH�XQGHU����\HDUV�RI�DJH��$OO�RI�WKHP�XQGHUVWDQG
,VWUR�5RXPDQLDQ�� ZKLOH� WKH� JUHDW� PDMRULW\� DFWXDOO\
VSHDNV�LW��LQFOXGLQJ�D�IHZ�ZRPHQ�ZKR�KDYH�FRPH�IURP
QHLJKERXULQJ�QRQ�,VWUR�5RXPDQLDQ�YLOODJHV�DQG�PDUULHG
WKH� ORFDOV��� ,W� VKRXOG�EH� WDNHQ� LQWR�FRQVLGHUDWLRQ��KRZ�
HYHU��WKDW�PRVW�RI�WKHVH�YLOODJHUV�GR�QRW�OLYH�SHUPDQHQWO\
DW� ËHMDQH� EXW� LQ� WKH� QHDUE\� WRZQV� �2SDWLMD�� /RYUDQ�
0DWXOML�� HWF��� EXW� YLVLW� WKHLU� QDWLYH� SODFH� PRVWO\� RQ
ZHHNHQGV�� ZKHUH� WKH\� KDYH� D� FXOWXUDO�DUWV� VRFLHW\� EXW
KDYH�QRW�KDG��IRU�\HDUV��HYHQ�D�VLQJOH�SXE��6WLOO��WKH�YLO�
ODJHUV� DUH� FORVHO\�NQLW� DQG� UHPDLQ�ZLOOLQJ� WR� ORRN� DIWHU
WKHLU� RZQ� WUDGLWLRQV�� DQG� LI� WKH� SRSXODWLRQ� ZRXOG� QRW
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KDYH�FRQWLQXHG�WR�PLJUDWH�IURP�WKH�YLOODJH��WKH�IXWXUH�RI
WKH� ,VWUR�5RXPDQLDQ� LGLRP� ZRXOG� UHPDLQ� EULJKW�� DF�
FRUGLQJ� WR� WKH� HVWLPDWHV� E\� $�� .RYDáHF�� EHWZHHQ� ���
DQG� ���� ,VWUR�5RXPDQRSKRQHV� OLYHG� DW� ËHMDQH� LQ� WKH
HDUO\� ����V�� ZKLOH� DFFRUGLQJ� WR� WKH� ����� FHQVXV� RQO\
���� SHRSOH� VWLOO� LQKDELWHG� WKH� YLOODJH�� ZKLFK� PRUH� RU
OHVV�FRUUHVSRQGV� WR� WKH�QXPEHU�RI� WKH�SHRSOH� VSHDNLQJ
WKH�ODQJXDJH��,Q�WKH�VRXWK��WKH�,VWUR�5RXPDQRSKRQHV�DUH
GLVSHUVHG� LQ� VPDOO� YLOODJHV� DQG� WKHLU� WRWDO� QXPEHU� LV
HYHQ� VPDOOHU� WKDQ� DW� ËHMDQH�� 7KH\� DUH� QRW� FORVHO\�NQLW
DQG� KDYH� QR� FXOWXUDO� VRFLHWLHV� �� DW� ÉXÊQMHYLFD� LQGHHG
VWDQGV�DQ� LQQ�ZKLFK� LV�PRVWO\� HPSW\�DQG�RIWHQ�FORVHG�
$FFRUGLQJ�WR�RXU�MXGJPHQW��RU��SUHIHUDEO\��FRXQWV���,VWUR�
5RXPDQLDQ� LV� VSRNHQ� RQO\� E\� QLQHW\� SHRSOH� LQ� WKH
VRXWKHUQ�YLOODJHV��7KHUH�DUH�YLUWXDOO\�QR�FKLOGUHQ�VSHDN�
HUV�OHIW��$FFRUGLQJ�WR�.RYDáHF��EHWZHHQ�����DQG������
VSHDNHUV�OLYHG�WKHUH�LQ�WKH�HDUO\�����V��ZKLOH�DFFRUGLQJ
WR�WKH������FHQVXV�WKH�WRWDO�QXPEHU�RI�LQKELWDQWV�LQ�WKH
SODFHV� ZKHUH� ,VWUR�5RXPDQLDQ� ZDV� VWLOO� VSRNHQ�� ZDV
�����ZKLFK� LQ�FRQWUDVW� WR� WKH�FDVH�RI� WKH� LQKDELWDQWV�RI
ËHMDQH�GRHV�QRW�PHDQ�WKH�QXPEHU�RI�VSHDNHUV��DQG�FDQ
LQ�RXU�RSLQLRQ�EH�DUULYHG�DW�E\�VXEWUDFWLQJ�D�OLWWOH�PRUH
WKDQ�KDOI�RI� WKH�SHRSOH� IURP� WKH������FHQVXV� IURP� WKH
VWDWHG� QXPEHU�� 7KH� JUHDWHVW� QXPEHU� RI� WKH� ,VWUR�
5RXPDQRSKRQHV�� L�H�� ���� OLYH� DW� 1RYD� 9DV� �,VWUR�
5RXPDQLDQ�1RVHOR� RU� 1RVHOD��� ��� DW� ÉXÊQMHYLFD� �6XV�
Q�HYLF0� RU� ÇXÈQ�HYLF0��� DQG� ��� DW� -HVHQRYLN� �,VWUR�5RX�
PDQLDQ� 6XNRGUX�� ZLWK� LWV� DSSXUWHQDQW� KDPOHWV�� ,Q� WKH
UHPDLQLQJ�SODFHV�ZLWK�D�VLQJOH�H[FHSWLRQ�WKH\�FDQ�OLWHU�
DOO\�EH�FRXQWHG�RQ�RQH�KDQG��$W�/HWDM�WKHUH�DUH�WKUHH�RI
WKHP�� D�PDQ�ZKR�ZDV� DFWXDOO\� ERUQ� WKHUH� �KH� XQGUHV�
WDQGV� WKH� LGLRP� ZHOO�� EXW� FDQQRW� VSHDN� LW�� DQG� WZR
ZRPHQ��RQH�EURXJKW�WKH�LGLRP�ZLWK�KHU�IURP�KHU�QDWLYH
7UNRYFL� �WRGD\� DQ� HPSW\� KDPOHW� EHORQJLQJ� WR� %UGR��
ZKLOH� WKH� RWKHU� DFTXLUHG� KHU� NQRZOHGJH� DW� ÉXÊQMHYLFD
3ULPDU\� 6FKRRO�� 7KH� YLOODJH� RI� %UGR� �,VWUR�5RXPDQLDQ
%ÃUGD�RU�%ÃUGR��LV�WRGD\�LQKDELWHG�E\�WZR�SHRSOH��ERWK
,VWUR�5RXPDQLDQ��ZKLOH� DW� .RVWUáDQL� �.RVWÃUßD°Q�� WKH� ,V�
WUR�5RXPDQLDQ�LGLRP�LV�VSRNHQ�E\�VL[�SHRSOH��LQFOXGLQJ
D� PDQ� IURP� /DELQ� ZKR� JUHZ� XS� DW� 1RYD� 9DV� DQG
OHDUQHG� WKH� ,VWUR�5RXPDQLDQ� WKHUH�� RXW� RI� WKH� HLJKWHHQ
YLOODJHUV�� DQG� DW� =DQNRYFL� �,VWUR�5RXPDQLDQ� =DQNRYFL�
E\� ILYH� SHRSOH� �RQH� RI� WKHP� UHFHQWO\� FDPH� IURP
'ROLQÈÝLQD�� WKH�KDPOHW�ZKLFK�UHPDLQHG�HPSW\�DIWHU�KLV
GHSDUWXUH��RXW�RI� WKH�VL[�YLOODJHUV��7KH�KDPOHW�RI�0LKHOL
KDV�WKUHH�,VWUR�5RXPDQLDQ�VSHDNHUV��WZR�PHQ�ZKR�ZHUH
ERUQ� WKHUH�DQG�D�ZRPDQ�ZKR�KDG�FRPH� IURP�'UDÌLQD
DQG�PDUULHG� KHUH� �� RXW� RI� WKH� VL[� SHRSOH� VWLOO� OLYLQJ� DW
'UDÌLQD�� RQO\� RQH� LV� ,VWUR�5RXPDQRSKRQH��2I� WKH� IRXU
SHRSOH� OLYLQJ� LQ� WKH� KDPOHW� RI� 'UDJD�� WZR� VSHDN� ,VWUR�
5RXPDQLDQ��ZKLOH�LQ�WKH�KDPOHW�RI�-HODYLßL� WKH�LGLRP�LV
VSRNHQ� RQO\� E\� RQH� RI� LWV� WKUHH� LQKDELWDQWV�� ,VWUR�
5RXPDQLDQ�KDV�EHHQ�XQWLO�UHFHQWO\�VSRNHQ�LQ�IHZ�PRUH
KDPOHWV��7UNRYFL��3HUDVL��,VWUR�5RXPDQLDQ�3HUD°VL���*URE�
QLN� �*URPQLN�� �WKH� ODVW� VSHDNHU�� /LWHUDW� 3DKRU� GLHG� LQ
�������DQG�*UDGLQMH�

7KHUHIRUH��WKH�WRWDO�QXPEHU�RI�,VWUR�5RXPDQRSKRQHV
GRHV� QRW� H[FHHG� ����� 7R� WKLV� QXPEHU�� KRZHYHU�� WKRVH
,VWUR�5RXPDQLDQV�VKRXOG�DOVR�EH�DGGHG�ZKR�PLJUDWHG�WR
WKH� FLW\� FHQWUHV� RI� ,VWULD� DQG� .YDUQHU�� DV�ZHOO� DV� WKRVH
ZKR�PLJUDWHG�WR� WKH�8QLWHG�6WDWHV��$XVWUDOLD�DQG�:HVW�
HUQ�(XURSH���DFFRUGLQJ� WR� VRPH� LQYHVWLJDWLRQV�� WKH� ILUVW
JHQHUDWLRQ�RI� ,VWUR�5RXPDQRSKRQH�HPLJUDQWV� UHWDLQV� LWV
QDWLYH�LGLRP�ZHOO��7R�EH�DEVROXWHO\�SUHFLVH��WKH�QXPEHU
RI�WKH�LGLRP
V�VSHDNHUV�VKRXOG�EH�LQFUHDVHG�E\�D�VPDOOHU
QXPEHU� RI� WKRVH� RULJLQDWLQJ� IURP� WKH� IDPLOLHV� ZKHUH
FKDNDYLDQ� LV� VSRNHQ�DQG�E\�YDULRXV� LPPLJUDQWV� �ZLWK�D
VLQJOH�$OEDQLDQ�DPRQJ�WKHP��

7KH�H[SUHVVLRQ�,VWUR�5RXPDQLDQ�LV�RI�VFKRODUO\�RULJLQ
DQG�KDV�EHHQ�XVHG�LQ�5RPDQFH�VWXGLHV�IRU�PRUH�WKDQ�D
FHQWXU\�� 7KH� LQKDELWDQWV� WKHPVHOYHV�� KRZHYHU�� GR� QRW
FDOO� WKHPVHOYHV� DV� VXFK�� ,Q� KLV�+LVWRULD� GL� 7ULHVWH� SXE�
OLVKHG� LQ� ������ WKH� ,WDOLDQ� KLVWRULDQ� ,UHQHR� GHOOD� &URFH
GHGLFDWHG� ILIW\� OLQHV� WR�ZKDW� KH� UHIHUUHG� WR� DV� &KLFKLV�
+H�ZDV�WKH�ILUVW�WR�TXRWH����,VWUR�5RXPDQLDQ�ZRUGV�DQG
V\QWDJPDV�ZLWK�WUDQVODWLRQV�LQ�,WDOLDQ�DQG�/DWLQ�DQG�IXU�
WKHU� VWDWHG� WKDW� WKHVH� LQKDELWDQWV� FDOOHG� WKHPVHOYHV�5X�
PHUL�� ,I� WKH� VWDWHPHQW� LV� FRUUHFW�� WKH� ,VWUR�5RXPDQLDQV
UHIHUUHG� WR� WKHPVHOYHV� DV� 5XPÃU� LQ� WKH� ��WK� FHQWXU\�
ZKLFK�SUHFLVHO\� FRUUHVSRQGV� WR� WKH� HWKQLF�5XPjQ� �DQG
WR�WKH�$URXPDQLDQ�$UPjQ���ZKLFK�ZDV�DFFRUGLQJ�WR�WKH
/DW�� 5RPDQXV� WUDQVIRUPHG� LQ� VFKRODUO\� PDQQHU� LQWR
5RPjQ�� ,W� LV� QRW� FOHDU�� KRZHYHU�� KRZ� WKH� ,VWUR�5RX�
PDQLDQV�FRXOG�KDYH� ORVW� WKHLU�RZQ�QDPH�LQ� WZR�FHQWX�
ULHV�DQG�KRZ�WKLV�QDPH�FRXOG�QRW�KDYH�VXUYLYHG�LQ�DQ\
RWKHU�,VWULDQ�LGLRP��$FFRUGLQJ�WR�DOO�FHQVXVHV�FDUULHG�RXW
DIWHU�:RUOG�:DU�,,��WKH�,VWUR�5RXPDQLDQV�KDYH�GHFODUHG
WKHPVHOYHV�WKH�VDPH�DV�WKH�QHLJKERXULQJ�LQKDELWDQWV� LQ
,VWULD��7KH\�GR�QRW�FRQVLGHU�WKHPVHOYHV�SDUW�RI�WKH�5RX�
PDQLDQ� QDWLRQDO� ERG\� DQG� FDOO� WKHPVHOYHV� DV� WKH\� GH�
FODUHG�LQ�WKH�FHQVXVHV��ZKLOH�WKHLU�QDUURZHU�DIILOLDWLRQ�LV
H[SUHVVHG� DFFRUGLQJ� WR� WKH� SODFH� LQ� ZKLFK� WKH\� OLYH�
ÉHMD°QFL��WKH�LQKDELWDQWV�RI�ËHMDQH���6XVQ�HYFL�RU�ÇXÈ������Q�
HYFL��WKH�LQKDELWDQWV�RI�ÉXÊQMHYLFD���.RVWÃUßD°QFL��WKH�LQ�
KDELWDQWV�RI�.RVWUáDQL���1RYRÈD°QL� �FKDNDYLDQ�1RYRÊDQL�
�WKH�LQKDELWDQWV�RI�1RYD�9DV���%ULMD°QL��WKH�LQKDELWDQWV�RI
%UGR��� HWF�� 3DUWLFXODUO\� DW� ËHMDQH� WKH\� DUH� GHFODULQJ
WKHPVHOYHV�&URDWV��7KH�VXUURXQGLQJ� LQKDELWDQWV�FDOO� WKH
,VWUR�5RXPDQLDQV� WKH� 9ODKV� RU� WKH� &KLFKL�� EXW� WKH\
WKHPVHOYHV�GR�QRW�FDOO�WKHPVHOYHV�DV�VXFK��7KH\�UHIHU�WR
WKHLU� LGLRP� XVLQJ� WKH� DGMHFWLYH� RI� WKH� SODFH� LQ� ZKLFK
WKH\�OLYH��ÉHMD°QVNL��6XVQ�HYVNL�RU�ÇXÈQ�HYVNL��1RYRÈD°QVNL�
%ULMD°QVNL�� HWF��RU�ZLWK� V\QWDJPDV� �.XYLQWD° �� SR�ÉHMD°QVNX
�LQ� ËHMDQVNL�PDQQHU��� �JDQ0M�� SR� 6XVQ�HYVNX� RU� SR� ÇXÈ�
Q�HYVNX��SR�1RYRÈD°QVNX��SR�%ULMD°QVNX�� HWF�� ,Q� WKH� VRXW�
KHUQ� YLOODJHV�� WKHLU� ODQJXDJH� LV� DOVR� FDOOHG�9OD°ÈNL�� �WKH
9ODFKLDQ���RU�9OD°ÈND�OLPE0���WKH�9ODFK�ODQJXDJH���RU�SR
9OD°ÈNX�� �LQ� WKH�9ODFK�PDQQHU��� ,Q� WKH� OLWHUDWXUH�ZH�FDQ
UHDG� WKDW� IRU� �VSHDNLQJ� ,VWUR�5RXPDQLDQ�� WKH� V\QWDJPDV
RI� WKH�SR�QDÈNL��SR�QD°ÈX��SR�QDÈH� �LQ�RXU�PDQQHU�� W\SH
DUH�DOVR�XVHG�E\�WKH�,VWUR�5RXPDQLDQV��$FFRUGLQJ�WR�RXU
LQYHVWLJDWLRQV�� WKH� V\QWDJPDV� RI� WKLV� W\SH� LQ� WKH� ,VWUR�
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5RXPDQLDQ�DOZD\V�LQGLFDWH��DW�OHDVW�SUHVHQWO\��WKH�&KD�
NDYLDQ�GLDOHFW��EXW�ZH�SUHVXPH�WKDW�VXFK�ZDV�WKH�FDVH�
DW� OHDVW� LQ� WKH� VRXWKHUQ� YLOODJHV� IRU� ZKLFK� GDWD� DUH� DW
KDQG��HDUOLHU�RQ�DV�ZHOO��IRU�WKH�V\QWDJPD�LV�XVHG�LQ�WKH
VDPH�PDQQHU�E\�WKH�,VWUR�5RXPDQLDQV�ZKR�HPLJUDWHG�WR
WKH�6WDWHV�EHIRUH�RU�DIWHU�:RUOG�:DU�,,�

,Q� UHODWLRQ� WR� RWKHU� 5RXPDQLDQ� GLDOHFWV�� WKH� ,VWUR�
5RXPDQLDQ�LV�PRVW�VLPLODU�WR�WKH�'DNR�5RXPDQLDQ��DQG
WR�D�JUHDW�H[WHQW�LW�GLIIHUV�IURP�DOO�5RXPDQLDQ�GLDOHFWV�RI
WKH�5RXPDQLDQ� ODQJXDJH�GXH� WR� WKH� GLIIHUHQW� DGVWUDWHV�
WKH� ,VWUR�5RXPDQLDQ� KDV� QR� 7XUFLVPV�� ZLWK� WKH� H[FHS�
WLRQ�RI� WKRVH�DVVXPHG�IURP�&KDNDYLDQ� LGLRPV� �H�J��ÊHS
�SRFNHW���� LW� KDV� QR� QHR�*UHFLVPV�� DQG� QR� SKHQRPHQD
FRQGLWLRQHG� E\� WKH� VR�FDOOHG� %DONDQ� OLQJXLVWLF� XQLRQ
�REMHFW� LV�QRW� UHSHDWHG�ZLWK�SHUVRQDO�SURQRXQ�� WKH� V\Q�
WDJPD�GD���SUHVHQW�KDV�QR�IXQFWLRQ�RI�LQILQLWLYHV��EXW�WKH
LQILQLWLYH��ZKLFK� LV�� LQ� FRQWUDVW� WR� WKH� VWDQGDUG�5RXPD�
QLDQ�� DOZD\V� ZLWKRXW� D�� LV� XVHG� DV� LQ� &KDNDYLDQ� ODQ�
JDXJH��DUH�NQRZQ��)RU�VRPH�FHQWXULHV�ODVWLQJ�VDWXUDWLRQV
ZLWK� WKH�&KDNDYLDQ� LGLRPV� DUH� WKH� UHDVRQ� IRU� WKH� HYHU
LQFUHDVLQJ�ZRUG� IRU�ZRUG� WUDQVODWLRQ� RI�&URDWLDQ� JUDP�
PDWLFDO� DQG� OH[LFDO� PRGHOV� DV� ZHOO�� ZKLFK� LV� ZK\� WKH
RUGHU� RI�ZRUGV� LQ� WKH� ,VWUR�5RXPDQLDQ� LGLRP� KDV� EHHQ
RYHU� FHQWXULHV� HTXDWHG� ZLWK� WKH� &KDNDYLDQ� GLDOHFW
JURXS��$W�WKH�VDPH�WLPH�� WZR�QHZ�JUDPPDWLFDO�FDWHJR�
ULHV� ZHUH� GHYHORSHG�� QHXWHU� JHQGHU� RI� WKH� 6ODY� W\SH
�IRUPHG�ZLWK�WKH�DLG�RI�PRUSKHPHV��R���ZKLFK�GLVSODFHV
WKH� QHXWHU� JHQGHU� RI� WKH� 5RXPDQLDQ� W\SH� �EL�JHQGHU��
DQG�YHUEDO�DVSHFW��WKH�,VWUR�5RXPDQLDQ�WKXV�EHFDPH�WKH
RQO\� 5RPDQFH� LGLRP� ZKLFK� GLVWLQJXLVKHV� SHUIHFWLYH�
LPSHUIHFWLYH�DQG�LWHUDWLYH�YHUEV�WKDW�DUH�IRUPHG�ZLWK�WKH
DLG� RI� &KDNDYLDQ�PRUSKHPHV��� 8QGHU� WKH� LQIOXHQFH� RI
WKH� &KDNDYLDQ� LGLRP�� LQ� DOO� SODFHV� ZKHUH� ,VWUR�5RX�
PDQLDQ� LV� VSRNHQ��H[FHSW�DW�ÉXÊQMHYLFD�DQG�1RYD�9DV�
WKH�RSSRVLWLRQ�RI�WKH�GHILQLWH�YV��LQGHILQLWH�DUWLFOH�LV�ORVW
IRU�PDQ\�QRXQV�RI�IHPDOH�JHQGHU�HQGLQJ�ZLWK��0�E\�WKH
FKDQJH� RI� WKLV� XQHFRQRPLFDO� YRLFH� LQWR� �D�� ZKLFK
HTXDWHV�WKH�IRUPV�IRU�GHILQLWH�DQG�LQGHILQLWH�DUWLFOHV��H�J�
R�ND°SU0��RQH�JRDW����ND°SUD� �WKH�JRDW����!�R�ND°SUD� ��ND°S�
UD��� ,QGHHG�WKHUH�DUH�DOVR�HOHPHQWV� WKDW�DUH�FRPPRQ�WR
WKH�,VWUR�5RXPDQLDQ�DQG�RWKHU�5RXPDQLDQ�GLDOHFWV��7KH
ROG�JORVVDU\�WDOOLHV�LQ�DOO�5RXPDQLDQ�GLDOHFWV�� LQFOXGLQJ
WKH� ,VWUR�5RXPDQLDQ�� ILQG� WKDW� WKH� IRUP� IRU� GDWLYH� LV
HTXDO� WR� WKH� IRUP� IRU� JHQLWLYH�� WKH� GHILQLWH� DUWLFOH� LV
SRVWSRQHG�� WKH� DFFHQW� LV� QHYHU� SXW� RQ� WKH� DUWLFOH� DQG
GRHV� QRW� FKDQJH� LQ� GHULYHG� IRUPV� LI� WKHUH� DUH� QR� SKR�
QHWLF� FKDQJHV�� 7KH� ,VWUR�5RXPDQLDQ�� WRR�� XVHV� URWDWLRQ
RI� WKH� LQWHUYRFDO� O��ZKLFK� LV� WUDQVIRUPHG� LQWR� U��EXW� WKH
URWDWLRQ�Q�!�U��HJ��EXU��JRRG����5RXP��EXQ��PLUH��WR�PH�
��5RXP��PLQH��SÃUH��EUHDG����5RXP��SjLQH��GLVWLQJXLVKHV
LW� DW� WKH� V\QFKURQRXV� OHYHO� IURP� WKH� RWKHU� 5RXPDQLDQ
GLDOHFWV��ZKLOH�DW� WKH�GLDFKURQRXV� OHYHO� LW�EULQJV� LW� LQWR
UHODWLRQ� WR� WKH� LGLRPV� VSRNHQ� LQ� 0DUDPXUHÝ�� 6RPH
5RXPDQLDQ� OLQJXLVWV� �3RSRYLFL�� &DUDJLX�0DULRýHDQX�

WKXV�LQVLVW�WKDW�WKH�,VWUR�5RXPDQLDQ�ZDV�IRUPHG�QRUWK�RI
WKH�'DQXEH��ZKLOH�3RSRYLFL�IXUWKHU�FODLPV�WKDW�WKH�,VWUR�
5RXPDQLDQ� LV� LQ� IDFW� D�'DNR�5RXPDQLDQ� GLDOHFW� WUDQV�
IHUUHG�WR�,VWULD�

$V� KDV� DOUHDG\� EHHQ� VDLG�� WKH� ,VWUR�5RXPDQLDQ� LGL�
RPV�DUH�EDVLFDOO\�GLYLGHG�LQWR�WKH�QRUWKHUQ�DQG�VRXWKHUQ
LGLRPV��%HWZHHQ� WKHVH� WZR� JURXSV�� KRZHYHU�� WKHUH� KDV
EHHQ�QR�FRQQHFWLRQ� IRU� D� YHU\� ORQJ� WLPH� �DQG�� FRQVLG�
HULQJ� WKH� FRQILJXUDWLRQ� RI� WKH� WHUUDLQ�� WKHUH�ZHUH� QRQH
HYHQ�DW�WKH�WLPH�RI�LPPLJUDWLRQ���ZKLFK�PHDQV�WKDW�WKH\
KDYH�GHYHORSHG�WRWDOO\�LQGHSHQGHQW�RI�HDFK�RWKHU�

7KH� ËHMDQH
V� LGLRP� LV� PRUH� FRQVHUYDWLYH� WKDQ� WKH
VRXWKHUQ�LGLRPV��LW�KDV�UHWDLQHG�PRUH�RI�WKH�ROG�5RXPD�
QLDQ�ZRUGV��H�J��NXYLQWD° ��WR�VSHDN��DW�ËHMDQH�YV��JDQ0M�LQ
WKH�VRXWK��ÃQFHOHÊH� �WR�XQGHUVWDQG��YV�� UH]XPL�RU�NDSL�
RVWH� �ZDU�� YV�� YRMVN0� RU� JYHU0��� WKH� WZR� FDVH� V\QWKHWLF
GHFOHQVFLRQ�KDV�EHHQ�SURWHFWHG�PXFK�EHWWHU�WKDQ�LQ�WKH
VRXWK��6WLOO�� LQ� VRXWKHUQ�YLOODJHV� WKH� LPSHUIHFW� �MR� OXNUD°�
MDP��,�ZDV�DFFXVWRPHG�WR�ZRUN���DQG�WKH�EL�JHQGHU��H�J�
XU� KUXÈW� �0D\� EHHWOH¢� [0HORORQWKD� PHORORQWKD]� �� GRM
KUXÈWXUH�DW�ËHMDQH�YV��XU�KUXÈW���GR�KUXÈWXUH�LQ�VRXWKHUQ
YLOODJHV�� KDYH� VXUYLYHG�� VR� LQ� WKLV� UHVSHFW� WKH� VRXWKHUQ
LGLRPV�DUH�PRUH�FRQVHUYDWLYH�WKDQ�WKH�QRUWKHUQ�RQHV�

6RXWKHUQ�YLOODJHV� DUH�PRUH� RSHQ� WR� YDULRXV� LQQRYD�
WLRQV�WKDQ�ËHMDQH��7KH�GLIIHUHQFH�LQ�WKH�ERUURZHG�JORV�
VDU\� LV� JUHDW�GXH� WR� WKH�GLIIHUHQW� W\SHV�RI� LGLRPV� LQ� WKH
ËHMDQH�DQG�àHSLß�DUHDV��H�J�� WLVXÝ� �WKRXVDQG��DW�ËHMDQH
YV��PLOD°U�LQ�WKH�VRXWK���

7KHUH� LV� VRPH� GLIIHUHQFH� EHWZHHQ� VRXWKHUQ� LGLRPV
WKHPVHOYHV�� DQG� WKLV� DW� WKH� OH[LFDO� �H�J�� D°]H� �WRGD\�� DW
%UGR�YV��D°VWH]H�DW�ÉXÊQMHYLFD��DQG�WKH�YRFDO�OHYHOV� �H�J�
PXíD°U0�DW�ÉXÊQMHYLFD�YV��PXíD°UH�DW�%UGR���8QWLO�UHFHQWO\�
WKH�YLOODJH�RI�ÉXÊQMHYLFD��DQG�D�PLQRU�SDUW�RI�1RYD�9DV�
GLIIHUHG�IURP�RWKHU�SODFHV�E\� WKH� IDFW� WKDW� WKH�YRLFHV�F�
]�� V� RG� á�� Ê�� È�ZHUH� QRW� GLVWLQJXLVKHG� WKHUH� �ZKLVWOLQJ
YRLFHV�ZHUH�PDLQO\�UHDOLVHG���WRGD\�WKHUH�LV�RQO\�D�VLQJOH
VSHDNHU�ZKR� HIIHFWXDWHV�� DOWKRXJK� YHU\� UDUHO\�� KLV� VHQ�
WHQFHV� E\� XVLQJ� RQO\� ZKLVWOLQJ� SKRQHPHV� DQG� HIIHFWX�
DWHV� WKH� RSSRVLWLRQ� ZLWK� VRPHZKDW� VRIWHQHG� UXVWOLQJ
YRLFHV�H[FHSW�á�YV��F�� WKHUHIRUH�á��Ê��È�YV��F��]��V��6RPH
HIIHFWXDWH�WKHVH�SKRQHPHV�DOVR�E\�WKH�VWDWHG�RSSRVLWLRQ�
ZKLOH� WKH� UHVW� RI� WKH� ÉXÊQMHYLFD� YLOODJHUV� FRQVLVWHQWO\
GLVWLQJXLVK�EHWZHHQ�UXVWOLQJ�DQG�ZKLVWOLQJ�SKRQHPHV�

,Q� DOO� SODFHV� �� H[FHSW� DW� ÉXÊQMHYLFD� DQG�1RYD�9DV�
ZKHUH� LW� KDV�EHHQ�FRQVLVWHQWO\�SUHVHUYHG��� WKH� WHQGHQ�
F\LV� QRWHG� WKDW� WKH� ILQDO� RSHQ� �� 0� LQ� QRXQV� RI� IHPDOH
JHQGHU� WXUQV� LQWR� �D��ZKLFK� VWLOO� HQDEOHV� WKH�RSSRVLWLRQ
VLQJ��YV��SOXU��DOVR�LQ�WKH�QRXQV�IRUPLQJ�D�SOXUDO�HQGLQJ
ZLWK� �H�� DOWKRXJK�� DV� DOUHDG\� VDLG�� LW� FDXVHV� RSSRVLWLRQ
EHWZHHQ�WKH�DUWLFOHV��R�ND°V0��RQH�KRXVH����GR�ND°VH��WZR
KRXVHV��DW�ÉXÊQMHYLFD�DQG�1RYD�9DV��R�ND°VD���GR�ND°VH�LQ
RWKHU�SODFHV��,Q�WKH�PDMRULW\�RI�WKH�ROG�QRXQV��L�H��WKRVH
VLQJ��DQG�SOXU��RSSRVLWLRQ�LV�VWLOO�UHWDLQHG��DV�VXFK�QRXQV
WKDW�VXEVWDQWLDOO\�GLIIHU�IURP�WKH�,VWUR�9HQHWLDQ�DQG�,WDOL�

� %XW��7LVX ć́ �GUa°ß�LQ�WLUH���$�WKRXVDQG�GHYLOV�LQ�\RX�����UHFRUGHG�DW�-HVHQRYLN�
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DQ�IRUPV��WKH�RSHQ�0�WXUQV�LQWR�RUGLQDU\�H��DOWKRXJK�WKH
KDYH� QR� SOXU�� HQGLQJ� ZLWK� �H� �H�J�� R� PXíD°UH� �RQH
ZRPDQ�� ��GR�PXíHU� �WZR�ZRPHQ�� DW� ËHMDQH��� 7KH� WHQ�
GHQF\� LV� DOVR� FOHDUO\� SHUFHLYHG� LQ� DOO� ,VWUR�5RXPDQLDQ
LGLRPV�RI� WKH� IRUPV� IRU� VLQJ�� DQG�SOXU�� RI� WKH� QRXQV� RI
PDOH� JHQGHU� DUH� HTXDWHG� �H�J�� XU� ÈND°NRYÃF� �RQH� JUDVV�
KRSSHU�� �� GRM� ÈND°NRYÃF� �WZR� JUDVVKRSSHUV���� DOWKRXJK� LQ
WKH�PDMRULW\�RI�WKH�ROG�QRXQV�WKH�PRUH�RU�OHVV�RULJLQDO�SOX�
UDO� W\SH� KDV� VXUYLYHG� �H�J�� XU� SRUN� �RQH� SLJ�� �� GRM� SRUß
�WZR�SLJV���

7KH� ,VWUR�5RXPDQLDQ� LGLRPV�KDYH� IURP� WKH� WLPHV�RI
PLJUDWLRQ� GHYHORSHG� RXWVLGH� LQVWLWXWLRQV� RI� DQ\� NLQG�
ZKLFK� PHDQV�� DORQJ� ZLWK� D� FHQWXU\�ROG� ,VWUR�5RXPD�
QLDQ�&URDWLDQ� ELOLQJXDOLVP�� D� ODFN� RI� RULJLQDO� IRONORUH
DQG�DQ\�IHHOLQJ�RI�DIILOLDWLRQ�ZLWK�5RXPDQLDQ�HWKQLFLW\�
7KLV��LQ�DGGLWLRQ�WR�WKH�FRQVWDQW�GHFUHDVH�LQ�WKH�QXPEHU
RI�WKH�VSHDNHUV��LV�ZK\�WKH�OLQJXLVWLF�SLFWXUH�RI�WKH�,VWUR�
5RXPDQLDQ� LGLRPV� KDV� VXEVWDQWLDOO\� FKDQJHG� DOUHDG\
DIWHU�VRPH�WZR�RU�WKUHH�GHFDGHV��%XW�DV�WKH�WKLQJV�VWDQG
WRGD\�� WKH� LQWHUYDO� RI� FKDQJH� ZLOO� FRQVLVWHQWO\� VKRUWHQ
XQWLO� ,VWUR�5RXPDQLDQ� WRWDOO\� GLVDSSHDUV� IURP� HYHU\GD\
XVH�� ,W� FDQ� EH� SUHVXPHG�� KRZHYHU�� WKDW� LW� ZLOO� VXUYLYH
DQG�EH�XVHG�ORQJHU�DEURDG�WKDQ�DW�KRPH�

���([SUHVVLRQV�IRU�VSOHHQ

$W� ËHMDQH�� ZH� UHFRUGHG� ÈSíLUD�� SO�� �H�� DUW�� �D�� DW
ÉXÊQMHYLFD�DQG�1RYD�9DV�VSOLU0��SO���H��DUW���D��DW�-HVHQR�
YLN�� VSOLUD�� SO�� �H�� DUW�� �D�� $W� %UGR�� ÉNDELßL�� 7UNRYFL�
=DQNRYFL��0LKHOL� DQG� .RVWUáDQ�� WKH� &URDWLDQ� ORDQZRUG
VOH]LQD��SO���H��DUW���D�LV�XVHG��ZKLOH�DW�/HWDM�WKH�GLPLQX�
WLYH�RI� WKH�VDPH�ZRUG��L�H��VOH]HQLFD��SO���H��DUW���D� LV� LQ
XVH��7KH�&URDWLDQ�ORDQZRUG�LV�DOVR�XVHG��DORQJ�ZLWK�WKH
GRPHVWLF�IRUP��DW�ËHMDQH��VOH]HQD��SO���H��DUW���D��ZKLOH�DW
àHSLß� WKH� &URDWV� KDYH� ERUURZHG� WKH� ,VWUR�5RXPDQLDQ
IRUP� VS Ò̀ SUD� IRU� WKLV� ZRUG� �E\� FRXUWHV\� RI� 3URI�� )DELR
6WHPEHUJD��WKH�IRUPHU�VWXGHQW�RI� WKH�WKH�)DFXOW\�RI�/HW�
WHUV�LQ�3XOD��

,Q�WKH�DYDLODEOH�,VWUR�5RXPDQLDQ�OH[LFDO�UHSHUWRLUHV��

RQO\�.RYDáHF�DQG�0DLRUHVFX�SUHVHQW�WKH�IROORZLQJ�IRUP�
.RYDáHF� WKH� ËHMDQH� ÝSO
LUD� �VSOHHQ�� �$.�� ������ DQG
0DLRUHVFX�WKH�VSOLQâ�DQG�VSOLUâ��

2XU� IRUPV�FRUUHVSRQG� WR� WKH�5RXP��6SOLQâ�� ,Q�5RX�
PDQLDQ�GLFWLRQDULHV�ZH�FDQ�UHDG�

D�� �VSOLQâ� I�� ��� RUJDQ� OLPIDWLF�PRDOH� ÝL� VSRQJLRV� GH
FXORDUH�URÝLH�YLROHWä��VLWXDW�vQ�SDUWHD�VXSHULRDUã�VWvQJä�D

FDYLWäWL� DEGRPLQDOH�� FDUH� SURGXFH� OLPIRFLWH�� DQWLFRUSL�
GHSR]LWHD]ä� JOREXOH� URVLL� HWF��'LQ� JU��PRG�� VSOrQD�� ODW�
VSOHQ����'8/5��9������

E�� �VSOLQâ� I�� ��� 2UJDQ� DQDWRPLF� LQWHUQ�� PRDOH� ÝL
VSRQJLRV��GH�FXORDUH�URÝLH�YLROHWã��VLWXDW�vQ�SDUWHD�VXSH�
ULRDUã� VWkQJä�D� FDYLWäýLL� DEGRPLQDOH�� FDUH�SURGXFH� OLP�
IRFLWH�� DQWLFRUSL�� GHSR]LWDH]ä� VkQJHOH� HWF�� 'LQ� QJU�
VSOqQD���'(;��������

%RWK�5RXPDQLDQ�GLFWLRQDULHV�DYDLODEOH�WR�XV�VWDWH�WKDW
WKH� WHUP� LV�D� ORDQZRUG� IURP� WKH�QHR�*UHFLDQ� ODQJXDJH�
ZKLFK� LV� VRPHZKDW�SUREOHPDWLF�FRQVLGHULQJ� WKDW� WKH� ,V�
WUR�5RXPDQLDQ� LQ� IDFW� KDV� QR� QHR�*UHFLVPV� DQG� 7XU�
FLVPV� �H[FHSW� WKRVH� DVVXPHG� E\� WKH� ,VWUR�5RXPDQLDQV
WKURXJK�&KDNDYLDQ� LGLRPV���H�J��ÊHS����ZKLFK� LV�RQH�RI
WKH� OLQJXLVWLF� LQGLFDWRUV� WKDW� WKH� ,VWUR�5RXPDQLDQV� VHSD�
UDWHG� IURP� WKH� 5RXPDQLDQ� EHIRUH� 7XUNLVK� DQG� QHR�
*UHFLDQ�ZRUGV�EHJDQ�WR�HQWHU�WKH�5RXPDQLDQ�GLDV\VWHP
QRUWK�RI� WKH�'DQXEH��7KH� IRUP� VSOLU0� LV� WKHUHIRUH�QRW� D
QHR�*UHFLVP��RZLQJ�WR�ZKLFK�ZH�LQVLVW�WKDW�LW�LV�QRW�HFR�
QRPLFDO�WR�LQWHUSUHW�LQ�WKLV�ZD\�HLWKHU�WKH�5RXP��6SOLQâ�
DV�LV�GHVLUHG�E\�WKH�DXWKRUV�RI�'(;�DQG�'8/5��DFFRUGLQJ
WR� WKH� ODWWHU�� WKH� ZRUG� FDPH� LQWR� WKH� 5RXPDQLDQ� ODQ�
JXDJH� WKURXJK� QHR�*UHFLDQ� DQG�� LQ� WXUQ�� IURP� /DWLQ��
0D\HU�/üENH� ZDV� FHUWDLQO\� ULJKW� ZKHQ� KH� GHULYHG� WKH
5RP�� VSOLQâ� GLUHFWO\� IURP� /DW�� VSOH��Q�� VSOH��QH�� �0LOW]�
�5(:�� ������� ,W� LV� WKHUHIRUH� VWUDQJH� WKDW� WKH� DXWKRUV� RI
WKHVH�GLFWLRQDULHV�GLG�QRW� WDNH� WKLV� LQWR�DFFRXQW��:KLFK
DUJXPHQWV� OHG� WKHP� WR� EHOLHYH� WKDW� WKH� SURSURVHG� HW\�
PRORJLFDO� VROXWLRQ� IURP�5(:� VKRXOG�EH� UHMHFWHG"��7KLV
PHDQV�WKDW�LQ�5RXPDQLDQ�GLDOHFWV�DQG�VWDQGDUG�ODQJXDJH
WKH� IRUP� IRU� VSOHHQ� LV� D� GRPHVWLF� ZRUG�� ZKLFK� ZDV
XQLTXH�LQ�WKH�HQWLUH�5RXPDQLDQ�WHUULWRU\�HYHQ�EHIRUH�WKH
,VWUR�5RXPDQLDQV� FURVVHG� WKH�'DQXEH�� 7KH� IRUP� RI� WKH
VDPH�HW\PRORJ\�� L�H��VSíLQâ�� LV�DOVR�XVHG�E\� WKH�5RXPD�
QLDQV�LQ�6HUELD���E\�FRXUWHV\�RI�3URI��3DXQ�'XUOLß��'LUHF�
WRU�RI�WKH�(WKQRJUDSKLF�0XVHXP�LQ�0DMGDQSHN��

7KH� QHR�*UHFLDQ� ZRUG� KDV� WKH� VDPH� HW\PRORJ\� DV
5RXPDQLDQ� IRUPV� IRU� VSOHHQ�� ZKLOH� /DWLQ� HW\PRQ� OHIW
WUDFHV� LQ� (QJOLVK� DV� ZHOO�� DSDUW� IURP� VSOHHQ��� 5LFKDUG
-RKQ�&XQOLIIH�FLWHV�WKH�/DWLQ�HW\PRQ�VSOH��Q��DVVRFLDWLQJ�LW
ZLWK�WKH�*UHHN�VSOH��Q�DQG�WKH�6DQVNULW�SOLKDQ��&('�������
2I� WKH� LGLRPV�RI�QRUWKHUQ� ,WDO\�� LQ�ZKLFK� WKH�VDPH�HW\�
PRORJ\� ZDV� IRUPHG�� OHW� XV� PHQWLRQ� MXVW� WKH� )ULXOLDQ
VSOoQ]H� �PLO]D�� �3,5�� ������ DQG� WKH� 9HQHWLDQ� VSLHQ]D
�PLO]D���%2(�������

� $W�-HVHQRYLN�ZH�DOVR�UHFRUGHG� OHÝLFD��SO���H��DUW���D��ILEURXV�FDVLQJ�DURXQG�VSOHHQ��
� ,0��(6��7&��56�9)�����-3�
� 7KH�IRUP�ZLWK��Q��PXVW�FHUWDLQO\�EH�UHMHFWHG�DV�LQFRUUHFW��5RXPDQLDQ�K\SHUFRUUHFWLVP���ZKLOH�ILQDO� �ä��ZKLFK�LV�VWDWHG�LQ�ERWK�IRUPV�

VKRXOG�EH�WDNHQ�ZLWK�GXH�UHVHUYDWLRQ���ZRUGV�HQGLQJ�ZLWK� �ä�DUH�DOVR�FLWHG�E\�3RSRYLFL��ZKR�KDSSHQV�WR�EH�PRUH�UHOLDEOH�WKDQ�0DL R�
UHVFX���IRU�ZKLOH�ZH�FDQQRW�SURYH�ZLWK�XWPRVW�FHUWDLQW\�WKDW�WKH�,VWUR�5RXPDQLDQV�GLG�QRW�VSHDN�OLNH�WKLV�PRUH�WKDQ�D�FHQWXU\�DJR�
ZH�DUH�FRQYLQFHG�WKDW�LW�LV�WKH�FDVH�RI��5RPDQDLQ�HDU���ZKLFK�LV�DFFXVWRPHG�WR�KHDULQJ�WKLV�SKHQRPHQRQ��:H�LQVLVW�WKDW�YRLFH� [,]�KDG
GHYHORSHG�LQWR�D�ZLGH�H��ZKLFK�ZH�UHFRUG�DV�)���EHIRUH�WKH�WLPH�RI�3RSRYLFL
V�DQG�0DLRUHVFX
V�UHFRUGLQJV �

� 0DQOLR�&RUWHOD]]R�DQG�&DUOD�0DUFDWR�FRQVLGHU� WKH� 3LHGPRQW� VSOLQ� DQ�$QJOLFLVP� LQ� WKH� VHQVH� RI� �VWL]]D�� ELOH�� FROOHUD��� IURP�(QJO�
VSOHHQ� LQ� WKH� VHQVH�RI� �K\SRFKRQGUD�� LW� FDPH� LQWR� WKLV� ,WDOLDQ�GLDOHFW� WKURXJK� WKH�PHGLXP�RI� WKH� )UHQFK� DV� D� ODQJXDJH�RI� FXOWXUH
�','(������
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