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7KH�SDSHU�LV�DQ�DWWHPSW�WR�GHPRQVWUDWH�WKDW�LQ�WKH�ODQJXDJHV�RI�QDWLRQV�DQG�FXOWXUHV�OLYLQJ�RQ�WKH�VKRUHV�RI�VHDV
RU�RFHDQV�� WKH�FRQFHSWXDO�VWUXFWXUH�DVVRFLDWHG�ZLWK� WKH�VHD�FRQVWLWXWHV�D�SDUWLFXODUO\�SURGXFWLYH�VHPDQWLF� WHPSODWH
�VHPSODWH��DQG�WKH�FRQFHSWV�DQG�ZRUGV�DVVRFLDWHG�ZLWK�ZDWHU�DQG�WKH�VHD�SURYLGH�D�ODUJH�QXPEHU�RI�VRXUFH�FRQFHSWV
GHWHUPLQLQJ� WKH� OH[LFDO� DQG� FRQFHSWXDO� VWUXFWXUH� RI� WKH� ODQJXDJHV� RI� WKRVH� QDWLRQV� DQG� FXOWXUHV�� 7KH� DERYH
K\SRWKHVLV� LV� YHULILHG� E\� H[DPLQLQJ� WKH� VHPDQWLF� VWUXFWXUH� RI� WKH� EDVLF� OH[LFDO� LWHPV� EHORQJLQJ� WR� WKH� FRQFHSWXDO
GRPDLQV� RI�:$7(5�� 6($� DQG� 6$,/,1*��ZKLFK� MRLQWO\� FRQVWLWXWH� WKH� 6($� VHPSODWH� LQ� PRGHUQ� (QJOLVK�� DQG� WKH� PRVW
FRPPRQ�PHWDSKRUV�LQ�ZKLFK�ZDWHU�� WKH�VHD�DQG�VDLOLQJ�SURYLGH� WKH�VRXUFH�GRPDLQV��7KH� OH[LFDO� LWHPV�FRQVLGHUHG
DUH� ILYH�QRXQV��ZDWHU�� VHD��ZDYH��ERDW�DQG�VKLS��DQG� WZR�YHUEV�� WR� IORZ�� WR� VDLO��DV�ZHOO�DV�D�QXPEHU�RI��PDULQH�
LGLRPV�

.H\�ZRUGV��FXOWXUH��OH[LFDO�VHPDQWLFV��PDULQH�FRQFHSWV��PHWDSKRU��VHPSODWH��VHQVH�JHQHUDWRUV

3$17$�5(,���'(/�6(162�'(//(�3$52/(�5(/$7,9(�$//
$&48$�(�$/�0$5(
1(//$�/,1*8$�,1*/(6(

6,17(6,

1HOO
DUWLFROR�VL�WHQWD�GL�GLPRVWUDUH�FKH�QHO�OLQJXDJJLR�GHL�SRSROL�H�GHOOH�FXOWXUH�FKH�YLYRQR�VXOOH�ULYH�GHL�PDUL�H
GHJOL�RFHDQL��OD�VWUXWWXUD�FRQFHWWXDOH�DVVRFLDWD�DO�PDUH�FRVWLWXLVFH�XQD�IRQWH�SDUWLFRODUPHQWH�SURGXWWLYD�GL�FDOFKL�VH�
PDQWLFL��,�FRQFHWWL�H�OH�SDUROH�OHJDWL�DO�PDUH�RIIURQR�XQ�JUDQ�QXPHUR�GL�JHQHUDWRUL�GL�VLJQLILFDWR�FKH�GHWHUPLQDQR�OD
VWUXWWXUD�FRQFHWWXDOH�H�LO� OHVVLFR�GL�TXHVWL�VWHVVL�SRSROL�H�FXOWXUH��/D�VXGGHWWD�LSRWHVL�o�FRQIHUPDWD�GDOO¢DQDOLVL�GHOOD
VWUXWWXUD�VHPDQWLFD�GHO�OHVVLFR�IRQGDPHQWDOH�GHJOL�HOHPHQWL�FKH�ULJXDUGDQR�O¢DPELWR�GL�:$7(5��6($�H�6$,/,1*��LQJO��DF�
TXD��PDUH��QDYLJDUH���1HOO¢LQJOHVH�PRGHUQR�IRUPDQGR�LQVLHPH�LO�FDOFR�VHPDQWLFR�6($��LQJO��PDUH��H�UDSSUHVHQWDQR�OH
PHWDIRUH�SL|�FRPXQL�GL�FXL�O¢DFTXD��LO�PDUH�H�OD�QDYLJD]LRQH�VRQR�OD�IRQWH�RULJLQDOH��6RQR�VWDWH�DQDOL]]DWH�QXPHURVH
FDWHJRULH�OHVVLFDOL�SHU�FLQTXH�VRVWDQLWLYL��ZDWHU��VHD��ZDYH��ERDW�H�VKLS��LQJO��DFTXD��PDUH��RQGD��EDUFD�H�QDYH��H�GXH
YHUEL��WR�IORZ�H�WR�VDLO��LQJO��IOXLUH�H�QDYLJDUH���FRPH�SXUH�QXPHURVL�WHUPLQL�PDULQL��

3DUROH�FKLDYH��FXOWXUD��VHPDQWLFD�OHVVLFDOH��FRQFHWWL�OHJDWL�DO�PDUH��PHWDIRUD��FDOFR�VHPDQWLFR��JHQHUDWRUL�GL
VLJQLILFDWR
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-HVXV�ZDV�D�VDLORU�ZKHQ�KH�ZDONHG�XSRQ�WKH�ZDWHU
$QG�KH�VSHQW�D�ORQJ�WLPH�ZDWFKLQJ
)URP�KLV�ORQHO\�ZRRGHQ�WRZHU
$QG�ZKHQ�KH�NQHZ�IRU�FHUWDLQ
2QO\�GURZQLQJ�PHQ�FRXOG�VHH�KLP
+H�VDLG��$OO�PHQ�ZLOO�EH�VDLORUV�WKHQ
8QWLO�WKH�VHD�VKDOO�IUHH�WKHP�

�/HRQDUG�&RKHQ��6X]DQQH�

&21&(378$/�,0$*(�6&+(0$6�$6�6285&(
'20$,16

,Q� WKHLU� LQIOXHQWLDO� FRJQLWLYH� WKHRU\� RI�PHWDSKRU� /D�
NRII�	� -RKQVRQ�GHILQHG�PHWDSKRU� LQIRUPDOO\� LQ� WKH� IRO�
ORZLQJ�ZD\�

�7KH� HVVHQFH� RI�PHWDSKRU� LV� XQGHUVWDQGLQJ� DQG� H[�
SHULHQFLQJ�RQH�NLQG�RI�WKLQJ�LQ�WHUPV�RI�DQRWKHU���/DNRII�
-RKQVRQ������������$OWKRXJK� WKH�GHILQLWLRQ�VRXQGV�UDWKHU
VLPSOH��LW�KDG� IDU�UHDFKLQJ�FRQVHTXHQFHV��)RU�RQH� WKLQJ�
LW�RSHQHG�WKH�GRRU�IRU�WKH�WKHRU\�RI�FRQFHSWXDO�PHWDSKRU�
L�H��WKH�WKHRU\�ZKLFK�FODLPV�WKDW�PHWDSKRU�LV�QRW�D�PDWWHU
RI� ODQJXDJH�� EXW� D� PDWWHU� RI� WKRXJKW�� RU� �� DV� LW� ZDV
IRUPXODWHG�ODWHU��H�J��E\�/DNRII��������������&URIW�������
%DUFHORQD�� ������ �� D�PDWWHU� RI�PDSSLQJ� EHWZHHQ� WZR
GLVWLQFW� FRQFHSWXDO� GRPDLQV�� WKH� GRQRU� GRPDLQ� FDOOHG
�VRXUFH� GRPDLQ�� DQG� WKH� GRPDLQ� ZKLFK� LV� WKH� DFWXDO
REMHFW� DQG� FRQWHQW� RI� WKH� PHWDSKRU�� FDOOHG� �WDUJHW
GRPDLQ¤��7KXV�D�VLQJOH�FRQFHSWXDO�PHWDSKRU�PD\�EH� UH�
DOL]HG�E\�D�QXPEHU�RI�GLIIHUHQW� OLQJXLVWLF�PHWDSKRUV��DOO
EDVHG�RQ� WKH� VDPH�FURVV�GRPDLQ�PDSSLQJ��H�J�� WKH�PH�
WDSKRU� /29(� ,6�$� -2851(<�PD\� JLYH� ULVH� WR� D� QXPEHU� RI
PHWDSKRULFDO� OLQJXLVWLF� H[SUHVVLRQV� EDVHG� RQ� WKH� FRUUH�
VSRQGHQFH� EHWZHHQ� WUDYHOHUV� DQG� ORYHUV�� /RRN� KRZ� IDU
ZH¢YH�FRPH��:H�DUH�DW�D�FURVVURDGV��:H¢OO�MXVW�KDYH�WR�JR
RXU�VHSDUDWH�ZD\V��:H¢UH�VWXFN��:H¢UH� MXVW�VSLQQLQJ�RXU
ZKHHOV��2XU�PDUULDJH� LV�RQ� WKH� URFNV��:H¢YH� JRWWHQ�RII
WUDFN��HWF���/DNRII��-RKQVRQ����������I��VHH�DOVR�.{YHFVHV�
������ ������ %LHUZLDF]RQHN�� ������ &K�� ���� $QRWKHU
LPSRUWDQW�FRUROODU\�RI� WKH� WKHRU\�RI�PHWDSKRU�SURSRVHG
E\� /DNRII� DQG� -RKQVRQ� ZDV� WKDW� LW� VKRZHG� KRZ� PRUH
SK\VLFDO� DQG� SHUFHSWXDOO\� FOHDU� DQG� WKXV� EHWWHU� H[�
SHULHQWLDOO\� JURXQGHG� FRQFHSWV� DUH� XVHG� WR� SURYLGH� RQ�
WRORJ\�DQG�VWUXFWXUH� IRU�PRUH�DEVWUDFW�FRQFHSWV�� VXFK�DV
7,0(�� /29(��025$/,7<�� +$33,1(66��0,1'�� *2'� HWF�� 7KLV� LQ
WXUQ� UDLVHG� WKH�TXHVWLRQ�RI� WKH�PRVW�EDVLF�GRPDLQV� DQG
FRQFHSWV� RI� KXPDQ� FRJQLWLRQ�� ZKLFK� SURYLGH� VRXUFH
GRPDLQV�IRU�PRUH�DEVWUDFW�GRPDLQV��7KH� ILUVW�DWWHPSWV� WR
DQVZHU� WKDW� TXHVWLRQ� ZHUH� /DNRII� ������� DQG�� SDUWLFX�
ODUO\�� -RKQVRQ� �������� ZKHUH� LW� ZDV� VXJJHVWHG� WKDW� WKH
EDVLF� KXPDQ� FRQFHSWV� RULJLQDWH� LQ� RXU� ERGLO\� H[SHUL�
HQFHV�DQG�DUH�SUREDEO\�XQLYHUVDO�� 6LQFH� WKHVH� FRQFHSWV
ZHUH�FODLPHG�WR�EH�DSSHDU�EHIRUH�WKH�IRUPDWLRQ�RI�RWKHU�

ULFKHU� FRQFHSWV� DQG�ZHUH� EHOLHYHG� WR� EH� LPDJLVWLF� DQG
VFKHPDWLF�� -RKQVRQ� ������� FDOOHG� WKHP� �SUHFRQFHSWXDO
LPDJH�VFKHPDWD��DQG�GHILQHG� WKH�SUHFRQFHSWXDO� LPDJH
VFKHPD�DV��D�UHFXUULQJ��G\QDPLF�SDWWHUQ�RI�RXU�SHUFHS�
WXDO� LQWHUDFWLRQV� DQG�PRWRU� SURJUDPV� WKDW� JLYHV� FRKHU�
HQFH� DQG� VWUXFWXUH� WR� RXU� H[SHULHQFH� �-RKQVRQ�� �����
[LY��

7KH� WZR� LPSRUWDQW� DVSHFWV� RI� LPDJH� VFKHPDWD� DUH
WKHLU� �DSSDUHQWO\� QRQSURSRVLWLRQDO�� DQDORJ� QDWXUH�� DQG
�WKHLU� ILJXUDWLYH� FKDUDFWHU�� DV� VWUXFWXUHV� RI� HPERGLHG
LPDJLQDWLRQ�� �-RKQVRQ�� ������ [[��� ,Q� DGGLWLRQ�� -RKQVRQ
SRLQWHG�RXW�WKDW�WKH�LPDJH�VFKHPD�FDQ�DOVR�EH�GHILQHG�DV
�D�FRQWLQXRXV�VWUXFWXUH�RI�DQ�RUJDQL]LQJ�DFWLYLW\�� �-RKQ�
VRQ�������������� WKH�GHILQLWLRQ� WKDW�KLJKOLJKWV� WKH�G\QD�
PLF� QDWXUH� RI� LPDJH� VFKHPDV� DV� SDWWHUQV� RI�PHQWDO� RU�
JDQL]DWLRQ�RI� H[SHULHQFH��$V� IRU� WKHLU� LQWHUQDO� VWUXFWXUH�
LPDJH�VFKHPDV�DUH�*HVWDOWV���FRKHUHQW��PHDQLQJIXO��XQL�
ILHG�ZKROHV�ZLWKLQ�RXU�H[SHULHQFH�DQG�FRJQLWLRQ��������
����� 7KH� PRVW� LPSRUWDQW� LPDJH� VFKHPDV� VHHP� WR� EH�
&217$,1(5��%/2&.$*(��3$7+��3$57�:+2/(��/,1.�
%$/$1&(�� /,1.�� 1($5�)$5�� &<&/(�� &(17(5�3(5,�
3+(5<��HWF�� ,Q�DGGLWLRQ��&LHQNL� �������DQG�%LHUZLDF]R�
QHN� ������� KDYH� VXJJHVWHG� WKDW� WKHUH� DUH� DOVR� XQLYHUVDO
�JHRPHWULF��LPDJH�VFKHPDV��675$,*+7�DQG�&,5&/(�

7KH�WHQGHQF\�WR�ORRN�IRU�FRQFHSWXDO�XQLYHUVDOV�LQ�WKH
FRPPRQ� KXPDQ� ERGLO\� H[SHULHQFH� VKRXOG� QRW�� KRZ�
HYHU�� GLYHUW� RXU� DWWHQWLRQ� IURP� WKH� IDFW� WKDW� WKHUH� DUH
FRQFHSWV� ZKLFK� DUH� FXOWXUH�VSHFLILF�� VLQFH� LW� LV� WKHVH
FRQFHSWV�WKDW�PD\�DOVR�SOD\�D�UROH�LQ�WKH�ZD\�WKH�ZRUOG
LV� HQFRGHG� OLQJXLVWLFDOO\�� IRU� WKH\� SURYLGH� LPSRUWDQW
VRXUFH� GRPDLQV� IRU� WKH� PHWDSKRULFDO� VWUXFWXUHV� RI� WKH
ODQJXDJHV� VSRNHQ� LQ� WKRVH� FXOWXUHV��� 7KHVH� FRQFHSWV
PD\� DSSHDU� DV� GHHSO\� HQWUHQFKHG� FRJQLWLYH� URXWLQHV
HLWKHU� DV� D� UHVXOW� RI� WKHLU� XELTXLW\� DQG� KHQFH� IUHTXHQW
XVDJH� LQ� D� JLYHQ� FXOWXUH� RU� HOVH� VRPH� RI� WKHLU� OH[LFDO
H[SRQHQWV�DFTXLUH�D�VSHFLDO�VWDWXV�LQ�WKH�OH[LFDO�VWUXFWXUH
RI�D�ODQJXDJH�DQG�WKXV�WKH\�EHFRPH�ZKDW�,�KDYH�FDOOHG
�VHQVH�JHQHUDWRUV�� �FI��%LHUZLDF]RQHN���������7KH�FRQ�
FHSWV� LQ�TXHVWLRQ�PD\�KDYH� WR�GR�ZLWK� WKH�PRVW� VDOLHQW
IHDWXUHV� RI� WKH� JHRJUDSKLFDO� HQYLURQPHQW�� FOLPDWH� DQG
PHWHRURORJ\�� DV� ZHOO� DV� WKH� ORFDO� IORUD� DQG� IDXQD�� EXW
RWKHUV� PD\� ZHOO� GHQRWH� FXOWXUDOO\� LPSRUWDQW� DUWLIDFWV�
VXFK�DV�SDSHU��FXS��HWF�

$QRWKHU� WHUP�ZKLFK�KDV�EHHQ� UHFHQWO\� VXJJHVWHG�E\
/HYLQVRQ� DQG� %XUHQKXOW� ������� LQ� RUGHU� WR� DFFRXQW� IRU
WKH� V\VWHPDWLF�ZD\� LQ�ZKLFK� WKH� YRFDEXODU\� RI� YDULRXV
ODQJXDJHV�LV�VWUXFWXUHG�DQG�LQWHUUHODWHG�LV�WKH�WHUP��VHP�
SODWH��� D� EOHQG� RI� VHPDQWLF� DQG� WHPSODWH�� &UXFLDOO\�� D
VHPSODWH�KDV�D� ULFK�VHPDQWLF�FRQWHQW��FRQVLVWLQJ�RI�VHWV
DQG� OD\HUV� RI� OH[HPHV� DQG� D� OH[LFDO� UROH� LQ� RUJDQL]LQJ
WKH� OH[LFDO� VWUXFWXUH� RI� D� ODQJXDJH� DFURVV� FDWHJRULDO
ERXQGDULHV�

� 7KH� WHUP� FXOWXUH� LV� XVHG� KHUH� LQ� LWV�PRVW� QHXWUDO�� WKHRU\�LQGHSHQGHQW� VHQVH� DV� �WKH� FXVWRPV�� EHOLHIV�� DUWV��PXVLF� DQG� DOO� WKH� RWKHU
SURGXFWV�RI�KXPDQ�WKRXJKW�PDGH�E\�D�SDUWLFXODU�JURXS�RI�SHRSOH�DW�D�SDUWLFXODU�WLPH���/RQJPDQ��������
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:H�VKDOO�GLVFXVV�WKH�QRWLRQV�RI�VHQVH�JHQHUDWRUV�DQG
VHPSODWHV� LQ� VOLJKWO\� JUHDWHU� GHWDLO� LQ� WKH� WZR� VHFWLRQV
EHORZ��,Q�6HFWLRQ���ZH�VKDOO�WU\�WR�VKRZ�WKDW�WKH\�DUH�GL�
UHFWO\� UHOHYDQW� WR� WKH�PDLQ� WKHVLV�RI� WKLV�SDSHU�� L�H�� WKDW
IRU�WKH�ODQJXDJHV�RI�QDWLRQV�DQG�FXOWXUHV�OLYLQJ�RQ�VKRUHV
RI� VHDV� RU� RFHDQV� WKH� FRQFHSWV� DVVRFLDWHG� ZLWK� ZDWHU�
SDUWLFXODUO\�WKH�VHD��SURYLGH�D�ODUJH�QXPEHU�RI�WKH�PRVW
LPSRUWDQW� VRXUFH� FRQFHSWV� GHWHUPLQLQJ� WKH� OH[LFDO
VWUXFWXUH� RI� WKRVH� ODQJXDJHV�� DV�ZHOO� DV� WKH� FRQFHSWXDO
DQG�FXOWXUDO�VSHFLILFLW\�RI�WKH�QDWLRQV�VSHDNLQJ�WKRVH�ODQ�
JXDJHV�

6(16(�*(1(5$7256

,Q� P\� UHFHQW� SDSHU� �%LHUZLDF]RQHN�� ������� ,� SUR�
SRVHG� WKDW� HDFK� ODQJXDJH� KDV� LWV� RZQ� VHW� RI� VHQVH�
JHQHUDWRUV� �V�JHQHUDWRUV��� GHILQHG�DV� WKRVH� OH[LFDO� LWHPV
LQ�D� ODQJXDJH�ZKLFK�H[KLELW�SDUWLFXODUO\� ULFK�SRO\VHP\�
7KH�SUHVHQFH�RI�V�JHQHUDWRUV�LV�SDUWLFXODUO\�VWULNLQJ�ZKHQ
ZH�FRPSDUH�WKH�VHPDQWLF�VWUXFWXUH�RI�GLIIHUHQW� OH[HPHV
LQ�WZR�ODQJXDJHV��VRPH�ZRUGV� LQ�/��KDYH�D� ODUJH�QXP�
EHU�RI�VHQVHV�ZKLOH�WKHLU�HTXLYDOHQWV�LQ�/��RQO\�D�IHZ��RU
YLFH�YHUVD��0RUHRYHU��V�JHQHUDWRUV�LQ�/��PD\�QRW�FRUUH�
VSRQG�LQ�WKHLU�SURWRW\SLFDO�VHQVHV� WR�V�JHQHUDWRUV� LQ�/��
WKHUHIRUH�� WKHLU� H[WHQGHG�� QRQ�SURWRW\SLFDO� VHQVHV� PD\
GLIIHU� FRQVLGHUDEO\�� $V� SDUWLFXODUO\� ZHOO�HVWDEOLVKHG�
XVXDOO\� KLJK�IUHTXHQF\� LWHPV�� V�JHQHUDWRUV� DUH� FRJQL�
WLYHO\� SDUWLFXODUO\� ZHOO�HVWDEOLVKHG�� GHHSO\� HQWUHQFKHG
OH[LFDO� LWHPV�� ZKLFK� DUH� OLNHO\� WR� EH� XVHG� PRUH� RIWHQ
WKDQ� RWKHU� LWHPV� LQ� FDWHJRUL]LQJ� QHZ� FRJQLWLYH� HQWL�
WLHV�FRQFHSWXDOL]DWLRQV�

)ROORZLQJ� P\� DQDO\VLV� SUHVHQWHG� LQ� %LHUZLDF]RQHN
��������ZH�PD\�GLVWLQJXLVK�IRXU�NLQGV�RI�V�JHQHUDWRUV�

�� V�JHQHUDWRUV�EDVHG�RQ�HODERUDWLRQ��H�JHQHUDWRUV��
�� V�JHQHUDWRUV� EDVHG� RQ� IHDWXUH� PRGLILFDWLRQ� �IP�

JHQHUDWRUV��
�� V�JHQHUDWRUV�EDVHG�RQ�PHWRQ\P\��P\�JHQHUDWRUV��
�� V�JHQHUDWRUV�EDVHG�RQ�PHWDSKRU��P�JHQHUDWRUV�

(ODERUDWLRQ�JHQHUDWRUV

(�JHQHUDWRUV�DUH�ZRUGV�ZKLFK�KDYH�D�UDWKHU�DEVWUDFW�
VFKHPDWLF� FHQWUDO� PHDQLQJ�� DQG� D� QXPEHU� RI� RWKHU
VHQVHV� ZKLFK� DUH� HODERUDWLRQV� RI� WKLV� DEVWUDFW� FHQWUDO
VHQVH��$�JRRG�H[DPSOH�RI�DQ�H�JHQHUDWRU�LQ�3ROLVK�LV�WKH
ZRUG� SÆ\WD�� ZKRVH� FHQWUDO� PHDQLQJ� VHHPV� WR� EH� �IODW
SLHFH�RI�VROLG�PDWHULDO��DQG�ZKRVH�HODERUDWLRQV�LQYROYH
YDULRXV�RIWHQ�TXLWH�GLVWLQFW�FDWHJRULHV��DV�FDQ�EH�VHHQ�LQ
7DEOH���EHORZ�

$�JRRG�H[DPSOH�RI� WKH�H�JHQHUDWRU� LQ�(QJOLVK� LV� WKH
ZRUG�GHYLFH�ZLWK�LWV�JHQHUDO�PHDQLQJ��DQ�REMHFW�ZKLFK
KDV� EHHQ� LQYHQWHG� IRU� VRPH� SXUSRVH�� DQG� QXPHURXV
PRUH� VSHFLILF� VHQVHV�GLIIHULQJ� IURP�HDFK�RWKHU� LQ� WHUPV
RI� SXUSRVH� DQG� GHWDLOV� RI� FRQVWUXFWLRQ�� $QRWKHU� H�
JHQHUDWRU�LV�WKH�ZRUG�KDQGOH��GLVFXVVHG�E\�&UXVH�������
�����ZKR�SRLQWV�RXW�WKDW�LW�FDQ�EH�XVHG�WR�GHVLJQDWH�VXFK
VSHFLDO�VXEFDWHJRULHV�DV�KDQGOH�RI�D�GRRU��VXLWFDVH��XP�
EUHOOD��VZRUG��VSRRQ��$JDLQ��LQ�3ROLVK�RQH�QHHGV�DW�OHDVW
WKUHH�GLIIHUHQW�LWHPV�IRU�YDULRXV�VXEFDWHJRULHV�RI�KDQGOH�
H�J��WKH�KDQGOH�RI�D�GRRU�LV�NODPND��WKH�KDQGOH�RI�D�VXLW�
FDVH� LV� UäF]ND�� WKH�KDQGOH�RI�DQ�XPEUHOOD�DQG�VSRRQ� LV
XFKZ\W�� DQG� WKH� KDQGOH� RI� D� VZRUG� LV� UéNRMHùÝ� �LQ
DGGLWLRQ� WR� SDÆäN�� WU]RQHN� DQG� XV]NR� UHODWLQJ� WR� RWKHU
REMHFWV��� $OPRVW� DV� D� PDWWHU� RI� GHILQLWLRQ�� PRVW� EDVLF�
OHYHO�ZRUGV�DUH�H�JHQHUDWRUV��H�J��FKDLU��GRJ��ELUG��ERRN�
HWF�

7DEOH���

7DEHOD���

3ROLVK�H�JHQHUDWRU 6HQVHV (QJOLVK�HTXLYDOHQWV
3Æ\WD �� IODW�SLHFH�RI�PHWDO

�� IODW�SLHFH�RI�SODVWLF�RU�JODVV
�� IODW�SLHFH�RI�ZRRG
�� IODW�SLHFH�RI�VWRQH
�� SLHFH�RI�SDYLQJ
�� IODW�SLHFH�RI�SODVWHU�RQ�ZDOOV
�� SDUW�RI�FRRNHU
�� UHFRUG�RI�PXVLF
�� URXQG�GLVF�IRU�VWRULQJ�GLJLWDO�LQIRUPDWLRQ
��� SDUW�RI�IRRWEDOO��HWF��SLWFK
��� SDUW�RI�DLUILHOG
��� PHPRULDO
��� WRS�SDUW�RI�WRPE
��� PDLQ�SDUW�RI�FRPSXWHU

VKHHW
SODWH
ERDUG
VODE
IODJVWRQH
SDQHO
SODWH
UHFRUG��DOEXP
�FRPSDFW��GLVF
VXUIDFH
DSURQ
SODTXH
�WRPE�VWRQH
�PRWKHU��ERDUG

� ,�FDOO�LW��FHQWUDO��EHFDXVH�SURWRW\SHV�XVXDOO\�KDYH�UDWKHU�ULFK�UH SUHVHQWDWLRQV��FI��5RVFK��������
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)HDWXUH�PRGLILFDWLRQ�JHQHUDWRUV

)P�JHQHUDWRUV� IRUP� WKHLU� SRO\VHPRXV� VHPDQWLF
VWUXFWXUH�E\�PHDQV�RI�ZKDW�/DQJDFNHU�������������FDOOV
�H[WHQVLRQ���ZKLFK��LPSOLHV�VRPH�FRQIOLFW� LQ� VSHFLILFD�
WLRQ� EHWZHHQ� WKH� EDVLF� DQG� H[WHQGHG� YDOXH��� 7KH
VSHFLILFDWLRQ� LQ� TXHVWLRQ� LV� FDOOHG� �IHDWXUH�� KHUH�� WKXV�
WKH� SRO\VHP\� RI� IP�JHQHUDWRUV� LV� EDVHG� RQ� IHDWXUH
PRGLILFDWLRQ�� ,Q� /DQJDFNHU¤V� H[DPSOH� RI� WKH�ZRUG� UXQ�
IHDWXUH�PRGLILFDWLRQ�PD\� LQYROYH� WKH�QXPEHU�RI� OHJV�RI
WKH�UXQQLQJ�SHRSOH�DQG�DQLPDOV��RU� WKH�ZD\� WKH� UXQQHU
XVHV�KHU�OHJV�RQ�WKH�GRZQKLOO�UXQ�RQ�VNLV�

$QRWKHU� LQWHUHVWLQJ� IP�JHQHUDWRU� LQ� (QJOLVK� LV� WKH
ZRUG�KRXVH�� ,WV� SURWRW\SLFDO�PHDQLQJ� RI� �D� EXLOGLQJ� LQ
ZKLFK� SHRSOH� OLYH�� XVXDOO\� SHRSOH� EHORQJLQJ� WR� RQH
IDPLO\�� LV� H[WHQGHG� WR� VXFK� FRQFHSWV� DV� %2$5',1*
+286(�� 23(5$� +286(�� &281&,/� +286(�� 67($.� +286(�
&+$37(5�+286(��:(1'<�+286(��'2//¤6�+286(��HWF��

,W�ZLOO�EH�QRWLFHG�WKDW�IHDWXUH�PRGLILFDWLRQ�FDQQRW�EH
HTXDWHG�ZLWK� WKH� WUDGLWLRQDO� QRWLRQ� RI� VHPDQWLF� EURDG�
HQLQJ�RU�JHQHUDOL]DWLRQ��WKH�IHDWXUH�LV�QRW�ORVW�EXW�PRGL�
ILHG�H�J��VLPSOLI\LQJ�WKH�FRQWUDVW�D�OLWWOH��D�VWHDN�KRXVH�LV
VWLOO�D�KRXVH�IRU�SHRSOH�EXW�WKH�IHDWXUH��RU��LQ�PRUH�FRJ�
QLWLYH�WHUPV�WKH�GRPDLQ��RI�/,9,1*�LV�PRGLILHG�WR�6(59,1*
&$51,925286�)22'��ZKLOH�)$0,/<�LV�PRGLILHG�WR�&86720�
(56�

:KDW� LV� DOVR� LPSRUWDQW� DERXW� H�JHQHUDWRUV� DQG� IP�
JHQHUDWRUV� LV� WKDW� WKH\�GR�QRW� LQYROYH� WUDQVIHU�RI�PHDQ�
LQJ�� ZKLFK� LV� FKDUDFWHULVWLF� RI� WKH� RWKHU� WZR� NLQGV� RI
JHQHUDWRUV�� PHWRQ\P\�JHQHUDWRUV� DQG� PHWDSKRU�JHQH�
UDWRUV��GLVFXVVHG�LQ�JUHDWHU�GHWDLO�LQ�WKH�QH[W�VHFWLRQV�

0HWRQ\P\�JHQHUDWRUV

$� PHWRQ\P\� JHQHUDWRU� �P\�JHQHUDWRU�� LV� D� OH[HPH
ZKRVH�ULFK�SRO\VHPRXV�VHPDQWLF�VWUXFWXUH�LV�D� UHVXOW�RI

PHWRQ\PLF� H[WHQVLRQV�� 6LQFH�P\�JHQHUDWRUV� GLIIHU� IURP
ODQJXDJH� WR� ODQJXDJH��D� VLQJOH�P\�JHQHUDWRU� LQ�/��PD\
KDYH�D�QXPEHU�RI�GLIIHUHQW�HTXLYDOHQWV�LQ�/���$�JRRG�H[�
DPSOH�RI� WKH�P\�JHQHUDWRU� LQ�(QJOLVK� LV� WKH� OH[HPH�SD�
SHU�� $V� LQ� WKH� RWKHU� WDEOHV�� WKH� FROXPQ� RQ� WKH� ULJKW
VKRZV� WKH� ZRUGV� LQ� 3ROLVK� QHHGHG� WR� WUDQVODWH� YDULRXV
VHQVHV�RI�WKH�P\�JHQHUDWRU�LQ�TXHVWLRQ��7DEOH����

&OHDUO\�� DOO� VHQVHV� ���� WKURXJK� ���� KDYH� GHYHORSHG
WKURXJK�GLIIHUHQW�PHWRQ\PLF�H[WHQVLRQV� IURP� WKH�SURWR�
W\SLFDO�VHQVH����EXW�WZR�OLQHV�RI�H[WHQVLRQ�IROORZLQJ�WZR
EDVLF�PHWRQ\PLF�SDWWHUQV�FDQ�HDVLO\�EH�GLVFHUQHG��RQH�LV
0$7(5,$/�)25�2%-(&76�0$'(�2)�7+,6�0$7(5,$/��VHQVHV���DQG
��� DQG� WKH� RWKHU� LV�0$7(5,$/� )25� 7(;76�:5,77(1� 21� 7+,6

0$7(5,$/��FI��DOVR�SDS\UXV���3UHGLFWDEO\��LQ�WKH�UHPDLQLQJ
VHQVHV� WKH� WZR� H[WHQVLRQV� RFFXU� MRLQWO\�� GLVSOD\LQJ� D
V\VWHPDWLF�DPELJXLW\�EHWZHHQ�WKH�VHQVH�RI�SK\VLFDO�RE�
MHFW�DQG�WKH�FRQWHQW�RI� WKH�WH[W��7KH�DPELJXLW\�LV�E\�QR
PHDQV�FRQILQHG� WR�ZULWWHQ� WH[WV��$� VLPLODU� FDVH� FDQ� EH
PDGH� IRU� FDQYDV�� ZKLFK� DSDUW� IURP� LWV� EDVLF� PDWHULDO
VHQVH��KDV�GHYHORSHG� WZR�PHWRQ\PLF�VHQVHV��RQH� IRU� D
SLFWXUH� SDLQWHG� �RU� WR�EH�SDLQWHG�� RQ� FDQYDV�� H�J�� 7KH
FDQYDV�LV�LQ�D�WHUULEOH�FRQGLWLRQ��DQG�WKH�RWKHU�GHVLJQDW�
LQJ�WKH�FRQWHQW�RI�WKH�SLFWXUH��H�J��7KH�FDQYDV�VKRZV�DQ
HDV\�ULGHU�HDWLQJ�D�KDPEXUJHU�

0HWDSKRU�JHQHUDWRUV

,Q�DGGLWLRQ� WR�H��� IP��� DQG�P\�JHQHUDWRUV�� HDFK� ODQ�
JXDJH�KDV�D�VHW�RI�ZRUGV�ZKLFK�LW�WHQGV�WR�HPSOR\�PRUH
RIWHQ� WKDQ�RWKHUV� DV� VRXUFHV� IRU�PHWDSKRULF� H[WHQVLRQV�
7KRVH�ODQJXDJH�VSHFLILF�OH[LFDO��IDYRXULWHV��PRVW�UHDGLO\
DYDLODEOH�IRU�PHWDSKRUL]DWLRQ�PD\�EH�FDOOHG��PHWDSKRU
JHQHUDWRUV���P�JHQHUDWRUV���$FFRUGLQJO\��DQ�P�JHQHUDWRU
LV�D�OH[HPH�ZKRVH�ULFK�SRO\VHPRXV�VHPDQWLF�VWUXFWXUH�LV
D� UHVXOW�RI�PHWDSKRULF�H[WHQVLRQV�� L�H��GRPDLQ�PDSSLQJ
LQ� WKH�VHQVH�RI�/DNRII� �������DQG�&URIW� �������� ,Q� WHUPV

7DEOH���

7DEHOD���

(QJOLVK�P\�JHQHUDWRU 6HQVHV�RI�0*�V 3ROLVK�HTXLYDOHQWV
3DSHU �� PDWHULDO

�� D�QHZVSDSHU
�� D�IRUPDO�SLHFH�RI�ZULWLQJ�DERXW
DQ�DFDGHPLF�VXEMHFW
�� DQ�HVVD\�ZULWWHQ�E\�D�VWXGHQW
�� SDUW�RI�D�ZULWWHQ�H[DPLQDWLRQ
�� UHSRUW�RQ�D�TXHVWLRQ�RU�D�VHW�RI�SURSRVDOV�IRU�FKDQJHV�LQ�ODZ
�� FLJDUHWWH�SDSHU
�� ZDOOSDSHU
�� SO��'RFXPHQWV

SDSLHU
JD]HWD
DUW\NXÆ��UHIHUDW
HVHM��SUDFD��VHPHVWUDOQD�
HJ]DPLQ�SLVHPQ\
UDSRUW��UHIHUDW
ELEXÆND
WDSHWD
GRNXPHQW\��SDSLHU\

� 7KH�IDFW�WKDW�KRXVH� LV�SULPDULO\�DQ�IP�JHQHUDWRU�GRHV�QRW�PHDQ�WKDW�DOO�LWV�PHDQLQJV�DUH�IHDWXUH�PRGLILFDWLRQV��$W�OHDVW�D�IHZ�RI�WKHP
DUH�PHWRQ\PLF��H�J���WKH�SHRSOH�ZKR�OLYH�WRJHWKHU�LQ�D�KRXVH���,�GLVFXVV�WKLV�LVVXH�EHORZ�
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7DEOH���

7DEHOD���

(QJOLVK�P�JHQHUDWRU 6HQVHV 3ROLVK�HTXLYDOHQWV
ERG\ �� \RXU�SK\VLFDO�SDUWV

�� PDLQ�SDUW�RI�\RXU�ERG\
�� JURXS�RI�SHRSOH
�� WKH�ODUJHVW�SDUW�RI�EXLOGLQJ
�� WKH�PDLQ�SDUW�RI�D�FDU��SODQH��HWF�
�� WKH�PDLQ�SDUW��RI�DQ�DUP\�
�� D�ODUJH�DUHD�RI�ZDWHU
�� D�ODUJH�DPRXQW��RI�LQIRUPDWLRQ�
�� VWURQJ�IODYRXU��RI�GULQNV�
��� �KHDYHQO\��QDWXUDO�REMHFW�LQ�VSDFH
��� ERG\VXLW

&LDÆR
WXÆvZ
JURQR��RJvÆ��RUJDQ
NRUSXV
NDURVHULD��QDGZR]LH��NDGÆXE
WU]RQ
DNZHQ
PDWHULDÆ
EXNLHW
FLDÆR��QLHELHVNLH�
WU\NRW

RI�.{YHFVHV���������DQ�P�JHQHUDWRU�LV�D�PHWDSKRU�ZLWK�D
SDUWLFXODUO\�ZLGH�VFRSH��7R�VHH�KRZ�P�JHQHUDWRUV�ZRUN�
OHW�XV�FRQVLGHU�WKH�(QJOLVK�ZRUG�ERG\��7KH� WDEOH�EHORZ
VKRZV� LWV�PDLQ�PHWDSKRULF� H[WHQVLRQV� DQG� WKHLU� 3ROLVK
HTXLYDOHQWV��7DEOH����

,W�ZLOO�EH�QRWLFHG�WKDW�QRW�DOO� WKH� WHQ�VHQVHV�RI�ERG\
H[WHQGHG�IURP�LWV�SURWRW\SLFDO�ILUVW�VHQVH�DUH�PHWDSKRULF�
VHQVHV���DQG����DUH�FOHDUO\�PHWRQ\PLF��+RZHYHU��VLQFH
DOO� WKH� RWKHU� VHQVHV� DUH�PHWDSKRULF�ZH�PD\� VDIHO\� FDOO
ERG\� D� PHWDSKRU� JHQHUDWRU�� 2WKHU� HTXDOO\� SURGXFWLYH
P�JHQHUDWRUV�LQ�(QJOLVK�DUH�IDFH��PRXWK��FI��&UXVH�������
�����EHG��IUDPH��FKLS��ZLQJ��WDEOH��VNLUW��ULQJ��DQG�SURED�
EO\�PDQ\�RWKHUV��1HZPDUN��������SRLQWHG�RXW�WKDW�WKRVH
�GHDG��PHWDSKRUV� GLIIHU� LQ� WKHLU� XQLYHUVDOLW\�� 7KXV� WKH
RQHV�RIWHQ�HPSOR\HG� LQ� WHFKQLFDO� YRFDEXODULHV�PD\�EH
KLJKO\� ODQJXDJH� VSHFLILF�� H�J�� WKH� ZRUG� IRU� '2*� PD\
KDYH�YHU\� GLIIHUHQW� WHFKQLFDO�PHWDSKRULF� H[WHQVLRQV�� LQ
(QJOLVK�LW� LV�D�PHFKDQLFDO�GHYLFH� IRU�KROGLQJ��VXFK�DV�D
FODPS�� D� GUDJ�� WKH� KDPPHU� RI� D� JXQORFN�� LQ� )UHQFK� LW
PD\�GHQRWH�D�SDZO��D� ODWFK��D�FDWFK��D�KDPPHU��D� WURO�
OH\��D�WRZLQJ�EORFN��LQ�,WDOLDQ���D�FDWFK��D�FUDPS��D�FRFN�
D�KDPPHU��DQG�D�WUXFN��D�WXE��RU�D�PLQH�FDU�LQ�*HUPDQ�
,Q� FRQWUDVW�� 1HZPDUN� DUJXHV�� WKH� GHDG� PHWDSKRUV� RI
QRQ�WHFKQLFDO� ZRUGV� VXFK� DV�KHDG�� IRRG�� ERWWRP�� DUP�
FLUFOH��HWF����DSSHDU�WR�KDYH�XQLYHUVDO�DSSOLFDWLRQV�RU�DV�
SLUDWLRQV�IRU�DOO� ODQJXDJHV���$V�ZH�KDYH�VHHQ�DERYH�� LQ
WKH�FDVH�RI�ERG\��ZKLFK�FHUWDLQO\�EHORQJV�WR�WKLV�JURXS�
WKH� PHWDSKRULF� URXWHV� WKHVH� ZRUGV� WDNH� PD\� DOVR� EH
KLJKO\�LGLRV\QFUDWLF�

0L[HG�W\SHV�RI�V�JHQHUDWRUV

2I� FRXUVH� WKH� WHUPV� VXFK� DV� H�JHQHUDWRUV�� IP�
JHQHUDWRUV�� P\�JHQHUDWRUV� DQG� P�JHQHUDWRUV� VKRXOG� EH
UHJDUGHG�DV�FDUGLQDO�SRLQWV�RQ�D�PXOWLGLPHQVLRQDO�VFDOH
RI� OH[LFDO� GHYHORSPHQWV�� )RU� LQVWDQFH�� WKH� VHPDQWLF
VWUXFWXUH� RI� WKH� ZRUG� WDUF]D� � 
VFKLHOG
�� LQ� 3ROLVK� LQ�
YROYHV�ERWK�PHWDSKRU�DQG�IHDWXUH�PRGLILFDWLRQ��$QRWKHU
�PL[HG�� FDWHJRU\� LV� ZKDW� ,� UHIHUUHG� WR� DV� PHWRQ\P\�

PHWDSKRU� JHQHUDWRUV� �PP�JHQHUDWRUV��� OH[LFDO� LWHPV
ZKLFK�KDYH� H[WHQGHG� WKHLU� VHPDQWLF� VWUXFWXUH�PRUH�RU�
OHVV� HYHQO\� WKURXJK� PHWRQ\P\� DQG� PHWDSKRU�� $Q� H[�
FHOOHQW�H[DPSOH�RI�DQ�PP�JHQHUDWRU�LV�WKH�(QJOLVK�ZRUG
FXS��FI��%LHUZLDF]RQHN�������

6(03/$7(6

,Q�WKHLU�UHFHQW�SDSHU��/HYLQVRQ�DQG�%XUHQKXOW�������
SURSRVHG� D� QHZ� GHVFULSWLYH� FRQFHSW� LQ� OH[LFDO� VHPDQ�
WLFV��ZKLFK� WKH\�FODLP� FDQ� DFFRXQW� IRU� LPSRUWDQW� UHJX�
ODULWLHV�LQ�WKH�OH[LFDO�RUJDQL]DWLRQ�RI� ODQJXDJHV��$V� WKH\
GHILQH�LW��S��������WKH�VHPSODWH�
� +DV� DUWLFXODWHG� QRGHV�� EHDULQJ� VSHFLILF� EXW� DEVWUDFW

UHODWLRQV�WR�RQH�DQRWKHU��IRU�H[DPSOH��WKURXJK�HGJHV
�ZKLFK�DUH�XQGLUHFWHG��RU�DUFV��ZKLFK�DUH�GLUHFWHG��

� 6XFK�WKDW�WKH�QRGHV��HGJHV��DQG�DUFV�PD\�EH�OLQJXLV�
WLFDOO\� ODEHOOHG� RU� VHPDQWLFDOO\� LQFRUSRUDWHG� LQWR
OH[LFDO�LWHPV�

� $QG�RQWR�ZKLFK�DW�OHDVW�WZR�GLVWLQFW�OH[LFDO�VHWV��OD\�
HUV�� IURP� GLIIHUHQW� VXEGRPDLQV� RU� IRUP� FODVVHV� DUH
PDSSHG�

� :LWK�WKH�VHQVH�UHODWLRQV�EHWZHHQ�WKH�OH[LFDO�LWHPV�LV
DQ\� RQH� OD\HU� EHLQJ� LQKHULWHG� IURP� WKH� XQGHUO\LQJ
WHPSODWH�
/HYLQVRQ�DQG�%XUHQKXOW��������LOOXVWUDWH�WKH�FRQFHSW

RI�VHPSODWH�ZLWK�WKH��WLOWHG�ZRUOG��VHPSODWH�WKH\�IRXQG
LQ� D�0D\DQ� ODQJXDJH� RI�0H[LFR� FDOOHG� 7]HOWDO�� 7]HOWDO
XVHV� WKH� FDUGLQDO� GLUHFWLRQ� V\VWHP� EDVHG� RQ� DEVROXWH
JHRFHQWULF� FRRUGLQDWHV� RI� WKH� QRUWK�� VRXWK�� ZHVW� DQG
HDVW��ZKLFK� LV� XVHG� IRU� VSHFLDO� UHIHUHQFH� RQ� DQ\� VFDOH�
DOWKRXJK� LQVWHDG�RI� IRXU� WHUPV� LW� KDV�RQO\� WKUHH�� £XS¤� LV
VRXWK��£GRZQ¤�LV�QRUWK��DQG�£DFURVV¤�LV�HDVW�RU�ZHVW��7KLV
JHQHUDO� FRQILJXUDWLRQ� GHWHUPLQHV� WKH� VWUXFWXUHV� RI� D
QXPEHU�RI� IRUPDOO\�XQUHODWHG� OH[LFDO�VHWV��H�J�� WKH� OD\HU
RI�DEVWUDFW�VSDWLDO�QRPLQDOV�DQG�WKH�OD\HU�RI�EDVLF�LQWUDQ�
VLWLYH�YHUEV�ZKLFK�LQGLFDWH�£DVFHQGLQJ¤��L�H��JRLQJ�VRXWK�
£GHVFHQGLQJ¤��L�H��JRLQJ�QRUWK��DQG�£WUDYHUVLQJ¤��L�H��JRLQJ
ZHVW�RU�HDVW�
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7+(�0$5,1(�6(03/$7(�$1'�7+(�'20$,16
2)�:$7(5�6($�$1'�6$,/,1*�,1�(1*/,6+

7KH�K\SRWKHVLV� ,�ZLVK� WR� FRQVLGHU� FRQVLVWV� RI� D� IHZ
JHQHUDO�EDVLF�DVVXPSWLRQV�DQG�D�QXPEHU�RI�VSHFLILF�WKH�
VHV�EDVHG�RQ�WKRVH�DVVXPSWLRQV�

*HQHUDO�FODLPV�DQG�DVVXPSWLRQV�
$SDUW�IURP�XQLYHUVDO�LPDJH�VFKHPDV�DQG�FRQFHSWXDO

DUFKHW\SHV� �FI��/DQJDFNHU��������� WKHUH� LV�D� VHW�RI�EDVLF
FRQFHSWV� LQ�HDFK�FXOWXUH�ZKLFK�DUH�GHULYHG� IURP� VRPH
FRPPRQ� H[SHULHQFHV� LQ� WKDW� FXOWXUH��0RUH� VSHFLILFDOO\
WKLV�PHDQV�WKDW�
� $OWKRXJK� WKHUH� PLJKW� EH� D� JHQHUDO� VFKHPDWLF� FRQ�

FHSW� RI� D� 7+,1*�� LQ� IDFW�ZH�PD\�PRUH� RIWHQ� XVH� LWV
PRUH�FRQFUHWH� HODERUDWLRQV�� H�J�� �QDWXUDO� FDWHJRULHV�
6721(��/($)��%5$1&+��67,&.��%21(��HWF���DQG� �DUWLIDFWV�
&83��327��%$//��&+$,5��7$%/(��%2;��%5,&.��%2$5'��3,1�
HWF�� 7KH� OH[HPHV� GHQRWLQJ� WKHVH� FDWHJRULHV� RIWHQ
IXQFWLRQ�DV�VHQVH�JHQHUDWRUV�

� 6LPLODUO\�� WKHUH� PLJKW� EH� D� JHQHUDO� VFKHPDWLF� FRQ�
FHSW� RI�0$66� �68%67$1&(���EXW� LQ� IDFW� ZH�PD\�PRUH
RIWHQ� XVH� LWV� PRUH� FRQFUHWH� HODERUDWLRQV�� H�J�� $,5�
*$6��:$7(5��2,/��6$1'��52&.��HWF��$JDLQ��WKH�OH[HPHV
GHQRWLQJ� WKHVH� FDWHJRULHV� RIWHQ� IXQFWLRQ� DV� VHQVH�
JHQHUDWRUV�

� 7KHUH�PLJKW�EH�D�YHU\�JHQHUDO�VFKHPD�RI�029(0(17

,1�63$&(��EXW�WKLV�VFKHPD�PD\�LQ�IDFW�EH�UHDOL]HG�E\�D
QXPEHU�RI�ULFKHU�EDVLF�OHYHO�FRQFHSWV��VXFK�DV�:$/.�
581�� '$1&(�� '5,9(�� )/<�� 6:,0� DQG� 6$,/�� $JDLQ�� WKH
OH[HPHV� GHQRWLQJ� WKHVH� FDWHJRULHV� RIWHQ� IXQFWLRQ� DV
VHQVH�JHQHUDWRUV�

6SHFLILF�WKHVHV�
���,Q�WKH�ODQJXDJHV�RI�QDWLRQV�DQG�FXOWXUHV�OLYLQJ�RQ

VKRUHV�RI�VHDV�RU�RFHDQV�WKH�FRQFHSWXDO�VWUXFWXUH�DVVRFL�
DWHG�ZLWK�WKH�6($�ZLOO�FRQVWLWXWH�D�SDUWLFXODUO\�SURGXFWLYH
VHPSODWH� DQG� WKH� FRQFHSWV� DQG� ZRUGV� DVVRFLDWHG� ZLWK
ZDWHU� DQG� WKH� VHD� ZLOO� SURYLGH� D� ODUJH� QXPEHU� RI� WKH
PRVW�LPSRUWDQW�VRXUFH�FRQFHSWV�GHWHUPLQLQJ�WKH�JHQHUDO
FRQFHSWXDO�DQG�OH[LFDO�VWUXFWXUH�DV�ZHOO�DV�WKH�LGHQWLW\�RI
WKRVH�QDWLRQV�DQG�FXOWXUHV���6LQFH�(QJODQG��3RODQG�DQG
DOO� WKH�0HGLWHUUDQHDQ�FRXQWULHV� DUH� VXFK� �PDULQH��FXO�
WXUHV�� ZH� VKRXOG� H[SHFW� WKDW� DTXDWLF� DQG� PDULQH� FRQ�
FHSWV�ZLOO�EH�SDUWLFXODUO\�SURGXFWLYH�DV�VHQVH�JHQHUDWRUV�

��� ,Q� �PDULQH�� FXOWXUHV� VXFK� DV� 3RODQG�� 6ORYHQLD�
DQG�SDUWLFXODUO\�(QJODQG��DV�DQ�LVODQG���WKH�JHQHUDO�HYHQW
VWUXFWXUH� PHWDSKRU�� ZKLFK� RIWHQ� WDNHV� D� PRUH� VSHFLILF
IRUP� RI� WKH� PHWDSKRU� $� 385326()8/� /,)(� ,6� $� -2851(<�
WDNHV�RQ�DQ�HYHQ�PRUH�SDUWLFXODU�IRUP�LQ�WKH�ORZHU�OHYHO
PHWDSKRU�$�385326()8/�/,)(�,6�$�6($�-2851(<�

7KH� DERYH� K\SRWKHVHV� FDQ� EH� EHVW� YHULILHG� E\� H[�

DPLQLQJ�WKH�VHPDQWLF�VWUXFWXUH�RI�WKH�EDVLF�OH[LFDO�LWHPV
EHORQJLQJ�WR�WKH�FRQFHSWXDO�GRPDLQV�RI�:$7(5��6($�DQG
6$,/,1*�� ZKLFK� MRLQWO\� FRQVWLWXWH� WKH� VHD� VHPSODWH�� DQG
WKH� PRVW� FRPPRQ� PHWDSKRUV� LQ� ZKLFK� ZDWHU�� WKH� VHD
DQG� VDLOLQJ� SURYLGH� WKH� VRXUFH� GRPDLQV�� 7KH� OH[LFDO
LWHPV�ZH�VKDOO�FRQVLGHU�DUH�ILYH�QRXQV��ZDWHU��VHD��ZDYH�
ERDW�DQG�VKLS��DQG�WZR�YHUEV�� WR�IORZ��WR�VDLO��$OWKRXJK
WKH�SUHVHQW� VWXG\� LV�FRQILQHG� WR�(QJOLVK�� ,�KRSH� WKDW� IX�
WXUH� UHVHDUFK� LQWR� WKH�FRQFHSWXDO�DQG� OH[LFDO� VWUXFWXUHV
RI�RWKHU��PDULQH��ODQJXDJHV��VXFK�DV�1RUZHJLDQ��3ROLVK�
6ORYHQLDQ�� )UHQFK� DV� ZHOO� DV� QRQ�,QGR�(XURSHDQ� ODQ�
JXDJHV�ZLOO� VKRZ� WR�ZKDW� H[WHQW� WKH� DERYH� FODLPV� FDQ
EH�FRQILUPHG�RU�GLVFRQILUPHG��7KH�QH[W�VWHS�RI�WKH�VWXG\
FRXOG�WKHQ�LQYROYH�D�FRPSDULVRQ�RI� WKH�OH[LFDO�SURGXF�
WLYLW\�RI� WKH�GRPDLQV�RI� WKH�6($�6(03/$7(�ZLWK�RWKHU�GR�
PDLQV�� H�J�� WKH� GRPDLQV� RI� 6$1'� DQG� '(6(57�� LQ� WKRVH
ODQJXDJHV�DV�ZHOO�WKH�FRPSDULVRQ�RI�WKH�UROH�RI�WKH�PD�
ULQH� GRPDLQ� LQ� WKH� ODQJXDJHV� RI� QRQ�PDULQH� FXOWXUHV�
VXFK�DV�H�J��&]HFK��+XQJDULDQ��7LEHWDQ��WKH�ODQJXDJHV�RI
6XGDQ��6XGDQHVH�$UDELF��%DUL��7RSRVD��RU�=DQGH���HWF�

7+(�6($�6(03/$7(�$1'�,76�6(16(�*(1(5$7256
,1�(1*/,6+

7KH�EDVLF�GLVWLQFWLRQV�UHODWHG�WR�WKH�6($�VHPSODWH��L�H�
WKH� FUXFLDO� QRGHV� LQ� WKH� FRQILJXUDWLRQ� RI� WKH� 6($� VHP�
SODWH�DUH�UHSUHVHQWHG�E\�FRQFHSWV�DQG�OH[HPHV�DUUDQJHG
LQ� D� QXPEHU� RI� GLIIHUHQW� OD\HUV�� $� VDPSOH� RI� WKH� OD\HUV
DQG�OH[HPHV�LV�JLYHQ�EHORZ�
�� %RG\�RI�ZDWHU��VHD��RFHDQ��ED\��JXOI�� VHDZD\�� VWUDLW�

FKDQQHO��N\OH��IMRUG��LQOHW��VZDVK��ODJRRQ��HWF�
�� %RG\�RI�ODQG�GHILQHG�DV�D�SURILOH�DJDLQVW�WKH�EDVH�RI

WKH�VHD��FRDVW��VHDERDUG��VKRUH��EHDFK��LVODQG��SHQLQ�
VXOD�� VKHOI�� VSLW�� UHHI�� VHDEHG�� VHDIORRU�� VWUDWK�� FDSH�
SURPRQWRU\��HWF

�� 6SRQWDQHRXV�DFWLYLW\�DQG�IRUPV�RI�VHD�ZDWHU���ZDYHV�
WLGH�� IORRG�� VHDZD\�� VZHOO�� EOLQG� UROOHU�� EHDFK�UHHI
EUHDN��HWF�

�� $FWLYLWLHV� SHUIRUPHG� ZKLOH� LQWHUDFWLQJ� ZLWK� ZDWHU�
VZLP�� VDLO�� QDYLJDWH�� GURZQ�� VLQN�� GULIW�� JR� DVKRUH�
FUDVK�LQWR�URFNV��HWF�

�� $GMHFWLYHV� UHODWHG� WR� WKH� VHD�� PDULQH�� VHDZRUWK\�
VHDJRLQJ��QDYLJDEOH��QDXWLFDO��HWF�

�� 9HKLFOHV� XVHG� WR� PRYH� RQ� ZDWHU�� ERDW�� VKLS�� IHUU\�
WRZERDW�� WDQNHU�� EULJDQWLQH�� FRUYHWWH�� \DFKW�� LFH�
EUHDNHU��HWF�

�� 3HRSOH� UHODWHG� WR� WKH� VHD�� VHDIDUHU�� VDLORU�� GHHS�VHD
ILVKHUPDQ�� KHOPVPDQ�� GHFNKDQG�� VHDPDQ�� DGPLUDO�
FRPPRGRUH��HWF�

�� %DVLF�GLUHFWLRQDO�RSSRVLWLRQV��LQVKRUH���RIIVKRUH��VHD�
ZDUG�V����ODQGZDUG�V�

� 7KH�VHD�VHPSODWH�IRU�2OG�(QJOLVK�KDV�EHHQ�UHFHQWO\�SURSRVHG�E\�'HERUDK�'X%DUWHOO�LQ�KHU�SDSHU��7KH�$QJOR�6D[RQ�£VHD¤�VH PSODWH��D
SUHOLPLQDU\� DQDO\VLV� RI� D� NH\� FRQFHSW� LQ� 2OG� (QJOLVK� OH[LFDO� VHPDQWLFV�� SUHVHQWHG� DW� � UG� 8.� &RJQLWLYH� /LQJXLVWLFV� &RQIHUHQFH� DW
8QLYHUVLW\�RI�+HUWIRUGVKLUH������-XO\������
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:DWHU

%HVLGH� LWV� SURWRW\SLFDO� PHDQLQJ� RI� �D� FOHDU� WKLQ
OLTXLG� WKDW� KDV� QR� FRORXU� RU� WDVWH� ZKHQ� LW� LV� SXUH�
�&REXLOG� 'LFWLRQDU\� IRU� $GYDQFHG� /HDUQHUV�� RU� �FR�
ORXUOHVV�WUDQVSDUHQW�RGRXUOHVV�WDVWHOHVV�OLTXLG�FRPSRXQG
RI�R[\JHQ�DQG�K\GURJHQ��FRQYHUWLEOH�LQWR�VWHDP�E\�KHDW
DQG� LFH� E\� FROG�� �2[IRUG� (QF\FORSHGLF� (QJOLVK�'LFWLR�
QDU\���ZDWHU� GHYHORSHG� RWKHU� VHQVHV�� +HUH� LV� D� OLVW� RI
WKRVH� VHQVHV� DORQJ� ZLWK� WKH� VSHFLILFDWLRQ� RI� WKH
SURFHVVHV�RI�PHDQLQJ�H[WHQVLRQ�

([WHQGHG�PHDQLQJV�RI�ZDWHU�
�� $�OLTXLG�FRQVLVWLQJ�FKLHIO\�RI� WKLV�DQG�IRXQG�LQ�VHDV�

ODNHV��DQG�ULYHUV�� LQ� UDLQ�DQG� LQ� VHFUHWLRQV�RI�RUJDQ�
LVPV�
0HWRQ\P\��3$57�)25�:+2/(

�� $Q�H[SDQVH�RI�ZDWHU��D�VHD��ODNH��ULYHU��HWF�
0HWRQ\P\�� :+2/(� �68%67$1&(�� )25� 3$57� �$
48$17,7<�

�� 3DUW�RI�D�VHD�RU�ULYHU��H�J��LQ�,FHODQGLF�ZDWHUV�
0HWRQ\P\��:+2/(�)25�3$57

�� 0LQHUDO�ZDWHU�DW�D�VSD��HVS��7KH�ZDWHUV�
0HWRQ\P\�� &(175$/� 3$57� 2)� /2&$7,21� )25
/2&$7,21

�� 7KH�VWDWH�RI�D�WLGH��H�J��KLJK�ZDWHU�
0HWRQ\P\�� :+2/(� �68%67$1&(�� )25� 3$57,&8�
/$5�)250��2)�7+,6�68%67$1&(�

�� $�VROXWLRQ�RI�D�VSHFLILHG�VXEVWDQFH�LQ�ZDWHU��H�J��ODY�
HQGHU�ZDWHU�
0HWRQ\P\�� 0$,1� 3$57� �&20321(17�� )25
:+2/(��68%67$1&(�

�� 7KH� TXDOLW\� RI� WKH� WUDQVSDUHQF\� DQG� EULOOLDQFH� RI� D
JHP��HVS��RI�D�GLDPRQG�
$UJXDEO\�0HWRQ\P\��:+2/(�)25�$775,%87(

�� $Q� DPRXQW� RI� QRPLQDO� FDSLWDO� DGGHG� E\� ZDWHULQJ
�L�H��LQFUHDVLQJ�D�FRPSDQ\¤V�GHEW�RU�FDSLWDO�E\�WKH�LV�
VXH�RI�QHZ�VKDUHV�ZLWKRXW�D�FRUUHVSRQGLQJ�DGGLWLRQ
WR�DVVHWV��
2QWRORJLFDO�PHWDSKRU��&$3,7$/�,6�:$7(5

9HUEDO�PHDQLQJV�RI�ZDWHU�
�� 6SULQNOH�RU�VRDN�ZLWK�ZDWHU
��� �6XSSO\��D�SODQW��ZLWK�ZDWHU
��� �*LYH�ZDWHU�WR�DQ�DQLPDO�WR�GULQN
��� �2I�WKH�PRXWK�RU�H\HV��7R�VHFUHWH�ZDWHU�DV�VDOLYD�RU

WHDUV��H�J��,W�PDGH�P\�PRXWK�ZDWHU
��� $GXOWHUDWH��PLON��EHHU��ZLWK�ZDWHU
��� :DWHU�GRZQ���PDNH�OHVV�YLYLG��IRUFHIXO�RU�KRUULI\LQJ
��� �2I�D�ULYHU��6XSSO\�D�SODFH�ZLWK�ZDWHU
��� �2I�DQ�DQLPDO��*R�WR�D�SRRO�HWF��WR�GULQN
��� �2I�D�VKLS�RU�HQJLQH��7DNH�LQ�D�VXSSO\�RI�ZDWHU

$OO�WKH�YHUEDO�VHQVHV�RI�ZDWHU�H[FHSW�VHQVH�����ZKLFK
LV� PHWDSKRULF�� DUH� PHWRQ\PLF� ZKHUH� ZDWHU� VWDQGV� IRU
DFWLYLWLHV� W\SLFDOO\�SHUIRUPHG�ZLWK� LW�� H�J�� VXSSO\�ZDWHU�
RU�JLYH�ZDWHU�WR�GULQN�

,GLRPDWLF�H[SUHVVLRQV�
��� %\�ZDWHU���XVLQJ�D�VKLS
��� 7R� FDVW� RQH¢V� EUHDG� XSRQ� WKH�ZDWHUV� �� ZLWKRXW� H[�

SHFWLQJ�UHZDUG
��� /LNH�ZDWHU���ODYLVKO\��SURIXVHO\
��� 2Q�WKH�ZDWHU���RQ�D�VKLS
��� :DWHU�XQGHU�WKH�EULGJH���LUUHYRFDEOH�SDVW�HYHQWV
��� 7HVW� WKH�ZDWHU�V���� WHVW�DQ�DFWLRQ�RU� LGHD�EHIRUH�\RX

GR�LW�RU�WHOO�SHRSOH�DERXW
��� .HHS� RQH¢V� KHDG� DERYH� ZDWHU� �� DYRLG� JHWWLQJ� LQWR

GLIILFXOWLHV
��� :DWHUV� EUHDN� �� WKH� IOXLG� LQ� D� SUHJQDQW� ZRPDQ¤V

ZRPE� WKDW� VXUURXQGV� WKH� EDE\� SDVVHV� RXW� RI� KHU
ERG\��H�J��£0\�ZLIH¢V�ZDWHUV�EURNH�DW��DP�¢

��� +ROG�ZDWHU����RI�DQ�DUJXPHQW��VHHP�UHDVRQDEOH
��� ,Q�KRW�ZDWHU���LQ�WURXEOH
��� 3RXU�FROG�ZDWHU�RQ�VWK���VKRZ�WKDW�\RX�KDYH�D� ORZ

RSLQLRQ�RI�VWK��H�J��£(FRQRPLVWV�SRXUHG�ZDWHU�RQ�WKH
LGHD�WKDW�WKH�HFRQRPLF�UHFRYHU\�KDV�EHJXQ�¢

��� ,Q�GHHS�ZDWHU���LQ�D�GLIILFXOW�VLWXDWLRQ
([FHSW�IRU�WKH�VLPLOH�LQ������DQG�WKUHH�PHWRQ\PLHV�LQ

������ ����� DQG� ����� DOO� WKH� UHPDLQLQJ� HLJKW� VHQVHV� DUH
PHWDSKRULF��ZLWK�WKH�PRVW�FRPPRQ�PDSSLQJ��3523(57,(6
2)�6,78$7,21�$5(�3523(57,(6�2)�:$7(5�

+RZHYHU�� WKH� PXOWLSOLFLW\� RI� WKH� VHQVHV� RI�ZDWHU� LV
KDUGO\�VXUSULVLQJ�DV�ZDWHU�LV�VR�HVVHQWLDO�WR�OLIH�LQ�JHQHUDO
WKDW� WKHUH� LV� KDUGO\� DQ\� FXOWXUH� WKDW� FDQ� GR� ZLWKRXW� LW
DOWRJHWKHU��:KDW� LV�PRUH� FXOWXUH� VSHFLILF� LV� WKH� LPSRU�
WDQFH�RI�WKH�VHD�DQG�LWV�PRVW�LPSRUWDQW�SHUFHSWXDO�IRUP�
ZDYHV�

6HD

7KH�SURWRW\SLFDO�PHDQLQJ�RI�VHD�LV�£WKH�ODUJH�DUHD�RI
VDOW\�ZDWHU¤��,WV�H[WHQGHG�PHDQLQJV�LQFOXGH�
�� $�YHU\�ODUJH�QXPEHU�RI�SHRSOH�RU�WKLQJV�WKDW�DOO�ORRN

VLPLODU��H�J��WKH�VHD�RI�IDFHV
�� 7KH�VWDWH�RI�FRQIXVLRQ��LQ�WKH�LGLRP��DOO��DW�VHD
�� 2QH�RI� WKH�EURDG�DUHDV� WKDW� VHHP� IODW� RQ� WKH�PRRQ

DQG�0DUV
$OO� WKH� H[WHQVLRQV� DUH� PHWDSKRULFDO�� :LWK� LWV� WKUHH

H[WHQVLRQV�� VHD� GRHV� QRW� VHHP� OLNH� D� PRVW� SRZHUIXO� V�
JHQHUDWRU��EXW�ZH�VKRXOG�QRWH� WKDW� VHQVH� ���� LV�SURGXF�
WLYH�DQG�KHQFH�IUHTXHQW�DV�D�OH[LFDO�PHWDSKRULFDO�TXDQ�
WLILHU��FI��5DGGHQ�	�'LUYHQ���������FI��H�J��WKH�WLWOH�RI�WKH
ILOP�7KH�6HD�RI�/RYH�

:DYH

7KH�SURWRW\SLFDO�PHDQLQJ�RI�ZDYH�LV�£D�OLQH�RI�UDLVHG
ZDWHU�WKDW�PRYHV�DFURVV�WKH�VXUIDFH�RI�WKH�VHD¤��7KHUH�LV
OLWWOH�GRXEW�WKDW�ZDYH�LV�D�PHWDSKRU�JHQHUDWRU�LQ�(QJOLVK�
&RQVLGHU�LWV�H[WHQGHG�VHQVHV�
�� $� VXGGHQ� LQFUHDVH� LQ� D� SDUWLFXODU� W\SH� RI� EHKDYLRU�

DFWLYLW\�RU�IHHOLQJ��H�J��D�ZDYH�RI�DQJHU
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�� $�VXGGHQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�RU�WKLQJV
DUULYLQJ�DW�WKH�VDPH�WLPH

�� 7KH�IRUP�LQ�ZKLFK�VRPH�W\SHV�RI�HQHUJ\�VXFK�DV�OLJKW
RU�VRXQG�WUDYHO

�� $�PRYHPHQW�LQ�ZKLFK�\RX�UDLVH�\RXU�DUP�DQG�PRYH
\RXU�KDQG�IURP�VLGH�WR�VLGH

�� $�ORRVH�FXUO�RI�\RXU�KDLU
�� $Q� RFFDVLRQ�ZKHQ�PDQ\� SHRSOH�ZKR� DUH�ZDWFKLQJ

DQ� HYHQW� VWDQG� XS�� PRYH� WKHLU� DUPV� XS� DQG� GRZQ
DQG�VLW�GRZQ�DJDLQ�RQH�DIWHU�DQRWKHU�LQ�D�FRQWLQXRXV
PRYHPHQW��HVS��0H[LFDQ�ZDYH�

�� 6W\OH�RI�PXVLF��DUW��ILOP�HWF���DV�LQ�QHZ�ZDYH�PXVLF
�� 3UREOHPV��DV�LQ�WKH�LGLRP�PDNH�ZDYHV

7KH� YHUEDO� PHDQLQJV� RI� ZDYH� VHHP� DOO� WR� EH
PRWLYDWHG� HLWKHU� E\� WKH� SURWRW\SLFDO� VHQVH� ����� RU� E\
VHQVH������������������������RU�E\�����������
�� 5DLVH� \RXU� DUP� DQG� PRYH� \RXU� KDQG� IURP� VLGH� WR

VLGH�LQ�RUGHU�WR�PDNH�VRPHRQH�QRWLFH�\RX
����0DNH�VWK��PRYH�IURP�VLGH�WR�VLGH��H�J��D�WUHH�ZDYLQJ

LQ�WKH�EUHH]H
���6KRZ� VE�ZKLFK�ZD\� WR� JR� E\�ZDYLQJ� \RXU� KDQG� LQ

WKDW�GLUHFWLRQ
���0RYH� \RXU� DUP� DQG� KDQG� ZKHQ� \RX� RU� WKH� RWKHU

SDUW\�DUH�OHDYLQJ��HVS��ZDYH�JRRGE\H�WR�VE�RU�VWK�
����2I�KDLU���PDNH�KDLU��IRUP�ORRVH�FXUOV

%RDW

7KH�SURWRW\SLFDO�VHQVHV�RI�ERDW�DUH�ILUVW���VWK�LQ�ZKLFK
SHRSOH� FDQ� WUDYHO� DFURVV� ZDWHU��� DQG� VHFRQG�� D� PRUH
VSHFLILF� �DXWRK\SRQ\PLF�� VHQVH� �SDVVHQJHU� VKLS���$SDUW
IURP� WKRVH� WZR� �OLWHUDO�� VHQVHV� ERDW� DSSHDUV� DOVR� LQ� D
QXPEHU� RI� LGLRPV�� ZKHUH� LW� LV� XVHG� PHWDSKRULFDOO\�
DOWKRXJK�LQ�����DQG�����WKH\�DUH�PRWLYDWHG�PHWRQ\PLFDOO\�
WKH�PHWRQ\P\�EHLQJ�3$57�2)�(9(17�)25�:+2/(�(9(17�� ,Q
DOO� WKH� LGLRPV� WKH�PHWDSKRULF�PDSSLQJV�DUH� 6,78$7,21� ,6
%2$7�25�%(,1*�,1�$�6,78$7,21�,6�%(,1*�,1�$�%2$7�

&RQVLGHU�WKH�IROORZLQJ�LGLRPV�ZLWK�ERDW�
�� 0LVV�WKH�ERDW���PLVV�DQ�RSSRUWXQLW\
�� 3XVK� WKH�ERDW�RXW� �� VSHQG�D� ORW�RI�PRQH\�RQ�VWK� LQ

RUGHU� WR� FHOHEUDWH�� H�J�� ,� HDUQ� HQRXJK� WR� SXVK� WKH
ERDW� RXW� QRZ� DQG� DJDLQ� �3RVW�PHWRQ\P\�� 3$57� 2)
&(/(%5$7,21�)25�:+2/(�&(/(%5$7,21

�� 5RFN� WKH� ERDW� �� XSVHW� D� FDOP� VLWXDWLRQ� DQG� FDXVH
WURXEOH

�� ,Q�WKH�VDPH�ERDW���LQ�WKH�VDPH�XQSOHDVDQW�VLWXDWLRQ

6KLS

7KH� GLFWLRQDU\� GHILQLWLRQV� LPSO\� WKDW� LQ� LWV� EDVLF
SURWRW\SLFDO� VHQVH� VKLS� LV� D� K\SRQ\P� RI� ERDW�� DV� WKH\
GHILQH� LW� DV� £D� ODUJH� ERDW� ZKLFK� FDUULHV� SDVVHQJHUV� RU
FDUJR¤��,Q�DGGLWLRQ��VKLS�DOVR�KDV�WZR�YHUEDO�VHQVHV�
�� 6HQG�VWK�RQ�D�VKLS�RU�E\�VRPH�RWKHU�PHDQV�RI�WUDQV�

SRUW��H�J�� £)RRG� LV�EHLQJ�VKLSSHG� WR�GURXJKW�VWULFNHQ
UHJLRQV�RI�$IULFD�¢

�� 6KLS�RXW���OHDYH�D�SODFH��HVS��E\�VKLS�
7KH�GHILQLWLRQV�LQGLFDWH�WKDW�HDFK�VHQVH�LQ�IDFW�FRP�

SULVHV�WZR�VHQVHV��7KXV�����PD\�LQYROYH�D�VLPSOH�PHWRQ�
\P\� 2%-(&7� )25� &+$5$&7(5,67,&� $&7,9,7<� DQG� DQRWKHU
VHQVH� £VHQG� E\� VRPH� RWKHU� PHDQV� RI� WUDQVSRUW¤�� ZKLFK
LQYROYHV� D� JHQHUDOL]DWLRQ� �H�J�� VFKHPDWL]DWLRQ�� DXWR�
VXSHURUGLQDWLRQ�� RI� WKH� EDVLF� PHWRQ\PLF� VHQVH�� ,Q� WKH
FDVH�RI�����WKH�EDVLF�VHQVH�£OHDYH�D�SODFH�E\�VKLS¤�LV�DOVR
PHWRQ\PLF� DQG� LWV� H[WHQVLRQ� £OHDYH� D� SODFH¤� DJDLQ
LQYROYHV�JHQHUDOL]DWLRQ��,W�PXVW�EH�QRWHG��KRZHYHU�� WKDW
LQ� ERWK� FDVHV� WKH� JHQHUDOL]DWLRQ� LV� PRWLYDWHG� PHWD�
SKRULFDOO\��VHQGLQJ�VWK�RQ�D�VKLS�DQG�OHDYLQJ�D�SODFH�E\
VKLS�ZHUH�ILUVW�PHWDSKRULFDOO\�PDSSHG�RQWR�RWKHU�IRUPV
RI�WUDQVSRUW�RU�WUDYHOLQJ�

&RQFHSWXDO�ILHOG�RI�ERDWV�DQG�VKLSV

,Q�DGGLWLRQ�WR�WKH�OH[HPHV�ERDW�DQG�VKLS��RWKHU�OH[L�
FDO� LWHPV� EHORQJLQJ� WR� WKH� FRQFHSWXDO� ILHOG� RI� 0$5,1(
9(66(/6� GHQRWH� D� ZHDOWK� RI� VRXUFH� FRQFHSWV� IRU� PHWD�
SKRULF�H[WHQVLRQV�LQ�(QJOLVK�

+(/0���WKH�VWHHULQJ�ZKHHO�RI�D�VKLS
� 7DNH�WKH�KHOP���WDNH�FRQWURO�
� %H�DW�WKH�KHOP���EH�WKH�ERVV

0$,1� 67$<� �� D�PDLQ� VWURQJ�ZLUH� RU� URSH� XVHG� IRU
VXSSRUWLQJ�D�VKLS
V�PDVW�

� /HDGHU���H�J��£+H�ZDV�WKH�PDLQVWD\�RI�RXU�WHDP�¢
'(&.

� +LW�WKH�GHFN���WR�IDOO�WR�WKH�JURXQG�LQ�RUGHU�WR�DYRLG
VRPHWKLQJ�GDQJHURXV

� &OHDU�WKH�GHFNV���WR�FOHDU�WKH�ZD\�IRU�VRPHWKLQJ��H�J�
£7KH�KRVWDJH�UHOHDVH�FRXOG�FOHDU�WKH�GHFNV�IRU�ZDU�¢
%2$5'

� *R�RYHUERDUG���RYHU� WKH�VLGH�RI�D�VKLS�RU�ERDW� LQWR
WKH�ZDWHU��WR�GR�RU�VD\�VRPHWKLQJ�WKDW�LV�WRR�H[WUHPH
IRU�D�SDUWLFXODU�VLWXDWLRQ��H�J�� £,�KRSH�SROLWLFLDQV�ZLOO
QRW�JR�RYHUERDUG�LQ�WU\LQJ�WR�FRQWURO�WKH�SUHVV�¢

� 7KURZ�VRPHWKLQJ�RYHUERDUG��� WR�JHW� ULG�RI� DQ� LGHD�
V\VWHP�HWF��WKDW�LV�FRQVLGHUHG�WR�EH�XVHOHVV�RU�XQQHF�
HVVDU\
.((/���D�EDU�DORQJ�WKH�ERWWRP�RI�D�ERDW�WKDW�NHHSV�LW
VWHDG\�LQ�WKH�ZDWHU

� .HHS�VRPHWKLQJ�JHW�VRPHWKLQJ�EDFN�RQ�DQ�HYHQ�NHHO
�� VWHDG\�� ZLWKRXW� DQ\� VXGGHQ� FKDQJHV�� H�J�� ¡1RZ
WKDW�WKH�FULVLV�LV�RYHU��ZH�PXVW�WU\�WR�JHW�WKLQJV�EDFN
RQ�DQ�HYHQ�NHHO�¢
+$7&+���RSHQLQJ�LQ�WKH�GHFN�RI�D�VKLS

� 'RZQ�WKH�KDWFK���VRPHWKLQJ�\RX�VD\�EHIRUH�GULQNLQJ
DQ�DOFRKROLF�GULQN�TXLFNO\

� %DWWHQ�GRZQ� WKH�KDWFKHV� ��SUHSDUH�RQHVHOI� LQ� RUGHU
WR� VXUYLYH� D� FRPLQJ� GLIILFXOW\�� H�J�� £0DQ\� ILUPV� DUH
EDWWHQLQJ�GRZQ�WKH�KDWFKHV�DQG�SUHSDULQJ�WR�ULGH�RXW
WKH�VWRUP�¢
6$,/���D�ODUJH�SLHFH�RI�VWURQJ�FORWK�IL[HG�RQWR�D�ERDW�
VR�WKDW�WKH�ZLQG�ZLOO�SXVK�WKH�ERDW�DORQJ
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� 7DNH�WKH�ZLQG�RXW�RI�VE¢V�VDLOV���PDNH�VE�OHVV�FRQIL�
GHQW
67(51���EDFN�SDUW�RI�D�VKLS

� )URP�VWHP�WR�VWHUQ������IURP�WKH�IURQW�RI�D�VKLS�WR�WKH
EDFN��H�J�� £+H�LQVSHFWHG�WKH�ERDW�IURP�VWHP�WR�VWHUQ
DQG�GHFLGHG�KH�ZDQWHG�WR�EX\�LW�¤����IURP�RQH�HQG�WR
DQRWKHU�� H�J�� £1RZ�� ,� KDYH� WR� FOHDQ� WKH� KRXVH� IURP
VWHP�WR�VWHUQ�¢

7R�IORZ

7KH�SURWRW\SLFDO�PHDQLQJ�RI�IORZ�LV�£�RI�OLTXLG��PRYH
VWHDGLO\�DQG�FRQWLQXRXVO\¤

,W�DOVR�KDV�VHYHQ�H[WHQGHG�VHQVHV��DOO�RI� WKHP�PHWD�
SKRULFDO�
�� �2I�SHRSOH��PRYH�VWHDGLO\�LQ�ODUJH�JURXSV
�� �2I�PRQH\��LQIRUPDWLRQ��PRYH�IUHHO\�EHWZHHQ�SHRSOH

DQG�RUJDQL]DWLRQV
�� �2I�HPRWLRQ��WKRXJK�VE���IHHO�LW�YHU\�LQWHQVHO\
�� �2I� TXDOLW\� RU� VLWXDWLRQ�� IURP� VWK� �� UHVXOW� QDWXUDOO\

IURP�VWK
�� �2I�ZRUGV����EH�VSRNHQ�VPRRWKO\�DQG�FRQWLQXRXVO\
�� �2I�KDLU�RU�FORWKLQJ����KDQJ�IUHHO\�DQG�ORRVHO\
�� �2I�SODFHV��ZLWK� VWK� �� WKHUH� LV� D� JUHDW�GHDO�RI� VWK� LQ

WKDW�SODFH
7KH� FRQYHUWHG� QRXQ� IORZ� DSSHDUV� LQ� WZR� LGLRPV�

ERWK�RI�WKHP�PHWDSKRULFDO�
�� ,Q� IXOO� IORZ� �RI� VE���� WDONLQJ�HDVLO\�DQG�FRQWLQXRXVO\

DQG�OLNHO\�WR�JR�RQ
�2I� DFWLYLW\�� �� KDV� VWDUWHG� DQG� LV� EHLQJ� FDUULHG� RXW

ZLWK�D�ORW�RI�HQHUJ\�DQG�HQWKXVLDVP
�� *R�ZLWK� WKH� IORZ��� OHW� WKLQJV�KDSSHQ�ZLWKRXW� WU\LQJ

WR�FRQWURO�WKHP

7R�VDLO

7KH�FHQWUDO�PHDQLQJV�RI�WKH�YHUE�VDLO�DUH�£WR�WUDYHO�RQ
RU�DFURVV�DQ�DUHD�RI�ZDWHU� LQ�D�ERDW�RU�VKLS¤�� £WR� VWDUW�D
MRXUQH\� E\� ERDW� RU� VKLS¤� DQG� £WR� GLUHFW� RU� FRQWURO� WKH
PRYHPHQW�RI�D�ERDW�RU�VKLS�WKDW�KDV�D�VDLO¤��2WKHU�VHQVHV
DUH�FOHDUO\�PHWDSKRULFDO�
�� 7R�PRYH�TXLFNO\�DQG�VPRRWKO\�WKURXJK�WKH�DLU
�� 7R�PRYH�IRUZDUGV�JUDFHIXOO\�DQG�FRQILGHQWO\
�� 7R�VXFFHHG�YHU\�HDVLO\�RQ�D�WHVW��H[DPLQDWLRQ��HWF�

385326()8/�/,)(�,6�$�6($�-2851(<

$SDUW� IURP� WKH� SRO\VHPRXV� VWUXFWXUH� RI� WKH� VLQJOH
OH[HPHV�OLQNHG�ZLWK�WKH�PDULQH�HQYLURQPHQW�RI�WKH�(QJ�
OLVK�FXOWXUH�� WKH�PXOWLIDULRXV�DQG�XELTXLWRXV�H[SHULHQFH
RI�WKH�VHD�KDV�DOVR�LWV�LPSDFW�RQ�WKH�VWUXFWXUH�RI�(QJOLVK
FRQFHSWXDO�PHWDSKRUV�RI�OLIH��7R�EHJLQ�ZLWK��OHW�XV�UHFDOO
WKH� JHQHUDO� PDSSLQJV� LQ� WKH� HYHQW� VWUXFWXUH� PHWDSKRU
VXJJHVWHG�E\�/DNRII��������
� 67$7(6�$5(�/2&$7,216
� &+$1*(6�$5(�029(0(176��,172�$1'�287�2)

%281'('�5(*,216�

� &$86(6�$5(�)25&(6
� $&7,216�$5(�6(/)�3523(//('�029(0(176
� 385326(6�$5(�'(67,1$7,216
� 0($16�$5(�3$7+6��WR�GHVWLQDWLRQV�
� ',)),&8/7,(6�$5(�,03(',0(176�72�027,21
� (;3(&7('�352*5(66�,6�$�75$9(/�6&+('8/(
� (;7(51$/�(9(176�$5(�/$5*(��029,1*�2%-(&76
� /21*�7(50�� 38326()8/� $&7,9,7,(6� $5(� -285�

1(<6
:KDW�,�VKRZ�EHORZ�LV�WKDW�WKLV�YHU\�JHQHUDO�PHWDSKRU

RI� OLIH� WDNHV� RQ� D� UDWKHU�PRUH� VSHFLILF� IRUP� LQ� (QJOLVK�
QDPHO\� 385326()8/� /,)(� ,6� $� 6($� -2851(<�� 7KH
PDSSLQJV�LQ�WKLV�PHWDSKRU�DUH�DV�IROORZV�
� 67$7(6�$5(� 6($�5(/$7('� /2&$7,216�� 6($�� &2�

$67��,6/$1'��3257
� &+$1*(6�$5(�029(0(176�21�7+(�6($
� &$86(6� $5(� �0$5,1(�� )25&(6�� H�J�� :$9(6�

:,1'
� $&7,216�$5(��0$5,1(��6(/)�3523(//('�029(�

0(176��H�J��6$,/,1*
� 385326(6�$5(�'(67,1$7,216��H�J��32576��+$5�

%2856��',67$17�6+25(6
� 0($16� $5(� 3$7+6� �WR� GHVWLQDWLRQV��� H�J�� 5287(6

7$.(1� %<� %2$76� DQG� 6+,36� �%2$76� DQG� 6+,36
WKHPVHOYHV�DUH�0($16�

� ',)),&8/7,(6�$5(�,03(',0(176�72�027,21�21
7+(�6($

� (;3(&7('�352*5(66�,6�$�92<$*(�6&+('8/(
� (;7(51$/� (9(176� $5(� /$5*(�� 029,1*� 2%�

-(&76�
� /21*�7(50�� 38326()8/� $&7,9,7,(6� $5(� -285�

1(<6�%<�6($
7KHVH� FRQFHSWXDO� PDSSLQJV� RI� WKH� 385326()8/

/,)(� ,6� $� 6($� -2851(<� PHWDSKRU� DSSHDU� LQ� YDULRXV
IRUPV� DQG� UHDOL]DWLRQV� LQ� (QJOLVK�� %HORZ� LV� D� UHSUHVHQ�
WDWLYH�VDPSOH��1RWH�WKDW�VRPH�RI�WKH�LGLRPV�KDYH�DOUHDG\
EHHQ�PHQWLRQHG��EXW�QRZ�WKH\�FDQ�EH�VHHQ�DV�SDUWV�RI�D
ODUJHU�ZKROH�
�� 67$7(6� $5(� 6($�5(/$7('� /2&$7,216�� 6($�

:$7(56��%$<��3257
� �$OO�� DW� VHD� �� LQ� D� VKLS�RQ� WKH� VHD�� WR�EH� SHUSOH[HG�

FRQIXVHG
� ,Q�GLUH�VWUDLJKWV���LQ�D�FDODPLWRXV�VLWXDWLRQ
� ,Q� �DGM��� ZDWHUV�� H�J�� £7KH� 3ROLVK� JRYHUQPHQW� PD\

VRRQ�EH�LQ�VWRUP\�HFRQRPLF�ZDWHUV�¢
�� &+$1*(6�,1�/,)(�$5(�&+$1*(6�2)�7+(�&2856(

2)�6$,/,1*
� 2Q�DQRWKHU�WDFN���WR�FKDQJH�SRVLWLRQ��DWWLWXGH�HWF�
� 7R�GULIW�RII��� WR�JUDGXDOO\�FKDQJH� IURP�EHLQJ� LQ�RQH

FRQGLWLRQ��VLWXDWLRQ�HWF�LQWR�DQRWKHU�ZLWKRXW�UHDOL]LQJ
LW

�� /21*�7(50�� 38326()8/� $&7,9,7,(6� $5(� -285�
1(<6�%<�6($

� 6DLO�WKURXJK�OLIH���PDNH�SURJUHVV�ZLWK�OLWWOH�HIIRUW��H�J�
¡6KH
V�DOZD\V�KDG�EUDLQV��ORRNV�DQG�OXFN��6KH�KDV�MXVW
VDLOHG�WKURXJK�OLIH�¢
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� 3ODLQ�VPRRWK� VDLOLQJ� �� WR� EH� YHU\� HDV\� WR� GR� RU
DFKLHYH��H�J��£,I�\RX�FDQ�DQVZHU�WKH�ILUVW�TXHVWLRQ��WKH
UHVW� RI� WKH� WHVW� VKRXOG� EH� SODLQ� VDLOLQJ�� LW¢V� VPRRWK
VDLOLQJ�IURP�KHUH�RQ�¤

�� )25&(6� �)$9285$%/(� RU� $'9(56(�� ,1� /,)(� $5(
:,1'6�RU�:$9(6

� 8SZLQG� �� LQ� WKH� RSSRVLWH� GLUHFWLRQ� WR� WKH� ZD\� WKH
ZLQG�LV�EORZLQJ���GRZQZLQG��� LQ� WKH�GLUHFWLRQ� WKDW
WKH�ZLQG�LV�PRYLQJ��IDLU�ZLQG���IDYRXUDEOH�ZLQG

� 7DNH� WKH� ZLQG� RXW� RI� VRPHERG\¢V� VDLOV� �� PDNH� VE
ORVH�WKHLU�FRQILGHQFH

� 6HH�ZKLFK�ZDV� WKH�ZLQG� LV�EORZLQJ��� ILQG�RXW�ZKDW
WKH�VLWXDWLRQ�LV�EHIRUH�\RX�GR�VWK�RU�PDNH�D�GHFLVLRQ

� 6DLO�FORVH�WR�WKH�ZLQG���WR�GR�RU�VD\�VWK�WKDW�LV�QHDUO\
ZURQJ��LOOHJDO�RU�GLVKRQHVW

� 6ZLP�ZLWK�DJDLQVW�WKH�WLGH���VXSSRUW�RU�RSSRVH�ZKDW
PRVW�SHRSOH�WKLQN�

�� &21752/,1*�/,)(�,6�&21752/,1*�7+(�6+,3
� 7DNH�WKH�KHOP���WDNH�FRQWURO
� %H�DW�WKH�KHOP���EH�WKH�ERVV
� 7U\� D� GLIIHUHQW� WDFN� �� �WDFN� LV� D� FKDQJH� LQ� WKH

GLUHFWLRQ�D�VKLS�LV�JRLQJ����WU\�D�GLIIHUHQW�PHWKRG�H�J�
£,�WULHG�WR�OHDUQ�)UHQFK�E\�UHDGLQJ�QRYHOV�EXW�LW�GLGQ
W
ZRUN�VR�ZHOO��6R� ,� WULHG�D�GLIIHUHQW� WDFN�� ,�ZHQW� WR�D
ODQJXDJH�VFKRRO�LQ�)UDQFH�¢

� 8QGHU�RQH
V�RZQ�VWHDP���QRW�SXOOHG�E\�DQRWKHU�VKLS�
H�J��£6KH�QHHGHG�ORWV�RI�KHOS�ZKLOH�VKH�ZDV�OHDUQLQJ
WKH� URSHV� EXW� QRZ� VKH
V� RSHUDWLQJ� XQGHU� KHU� RZQ
VWHDP�¤

� /HDUQ� WKH�URSHV� �D� WUXQFDWHG� IRUP�RI� OHDUQ� WKH�URSHV
RI�D�VDLOLQJ�VKLS����OHDUQ�KRZ�WR�GR�D�QHZ�MRE��H�J��£,Q
D�YHU\�QHZ�MRE�LW�WDNHV�D�ZKLOH�WR�OHDUQ�WKH�URSHV�¢

�� +$9,1*� 352%/(06� ,1� /,)(� ,6� +$9,1*� 352�
%/(06�:+,/(�6$,/,1*

� %H�VWUDQGHG��� �VWUDQG� LV� DQ�ROG�ZRUG� IRU� 
EHDFK
�� WR
EH�VWXFN�VRPHZKHUH�ZLWK�QR�PHDQV�RI�WUDQVSRUW

� 5XQ� DJURXQG� �� H[SHULHQFH� D� GLIILFXOW\� ZKLFK� VWRSV
SURJUHVV

� 7R� OHDYH� VRPHRQH� KLJK� DQG� GU\� �� WR� OHDYH� VE� LQ� D
GLIILFXOW�VLWXDWLRQ��RQH�ZKLFK�WKH\�PLJKW� ILQG� LW�GLIIL�
FXOW�WR�JHW�RXW�RI

� ,Q� WKH� GROGUXPV� �� �WKH� GROGUXPV� LV� WKH� UHJLRQ� QHDU
WKH� HTXDWRU� ZKLFK� LV� RIWHQ� ZLQGOHVV�� LQ� D� VWDWH� RI
PDNLQJ�OLWWOH�RU�QR�SURJUHVV�IRU�GD\V�DQG�ZHHNV

� %HWZHHQ�WKH�GHYLO�DQG�WKH�GHHS�EOXH�VHD���LQ�D�GLIIL�
FXOW�VLWXDWLRQ�EHFDXVH�WKHUH�DUH�RQO\�WZR�FKRLFHV�\RX
FDQ�PDNH�DQG�ERWK�RI�WKHP�DUH�XQSOHDVDQW

� .HHO� RYHU� �� �RI� SHRSOH�� WR� IDLQW� RU� FROODSVH� DQG� IDOO
RYHU

�� (;3(5,(1&,1*�$�6,78$7,21�,6�%(,1*�,1�$�%2$7
� %H� LQ� WKH� VDPH� ERDW� �DV� VRPHERG\�� �� WR� EH� LQ� WKH

VDPH�XQSOHDVDQW�VLWXDWLRQ�DV�VRPHRQH�HOVH
� 7R� URFN� WKH� ERDW� �� WR� VWLU� WKLQJV� XS� �� RQWRORJLFDO

PHWDSKRUV��LGHQWLI\LQJ�FDXVHV

� %XUQ� \RXU� ERDWV� �� WR� GR� VRPHWKLQJ� ZLWK� WKH� UHVXOW
WKDW� \RX� ZLOO� QRW� EH� DEOH� WR� UHWXUQ� WR� D� SUHYLRXV
VLWXDWLRQ�DJDLQ��HYHQ�LI�\RX�ZDQW�WR

� *LYH� VRPHRQH� OHHZD\� �� �WKH� OHHZD\� LQ� QDXWLFDO
WHUPV�LV�WKH�GULIW�RI�DQ�REMHFW��ZLWK�WKH�ZLQG��RQ�WKH
ZDWHU¤V�VXUIDFH�RU�WKH�VLGHZDUG�PRWLRQ�RI�D�VKLS�GXH
WR�ZLQG�DQG�FXUUHQW����JLYH� VE� VXIILFLHQW� IUHHGRP� WR
GR�ZKDW�WKH\�ZDQW�WR�GR

� *LYH�VRPHRQH�RU�VRPHWKLQJ�D�ZLGH�EHUWK����D�
EHUWK

LV�D�
SDUNLQJ�SODFH
�IRU�D�VKLS����WR�DYRLG�VE�RU�VWK

� ,Q�WKH�RIILQJ����RULJLQDOO\�RI�D�VKLS�DSSURDFKLQJ�SRUW
YLVLEOH� DW� VHD� RII� WKH� ODQG�� OLNHO\� WR� KDSSHQ� LQ� WKH
QHDU�IXWXUH

� )LUH� D� VKRW� DFURVV� VRPHRQH¢V� ERZ� �� JLYH� KLP�KHU� D
FOHDU�ZDUQLQJ
$OWKRXJK� WKH� OLVW� LV�E\�QR�PHDQV�FRPSOHWH�� LW� VHHPV

UHSUHVHQWDWLYH� HQRXJK� WR� GHPRQVWUDWH� WKH� SURGXFWLYH�
QHVV�DQG�V\VWHPDWLFLW\�RI�WKH�FRQFHSWXDO�PHWDSKRU�385�
326()8/�/,)(�,6�$�6($�-2851(<��WKH�PHWDSKRU�ZKLFK
LV�GHHSO\�HQWUHQFKHG�LQ�(QJOLVK�EHFDXVH�RI�WKH�FRPPRQ
H[SHULHQFH� RI� VDLOLQJ� DQG� LQWHUDFWLQJ� ZLWK� WKH� VHD� DQG
WKH� UHVXOWDQW�6($� VHPSODWH��(QJOLVK�� DV� D� ODQJXDJH�RI� LV�
ODQGHUV�� LV�RI�FRXUVH�DQ�H[WUHPH�H[DPSOH�RI�KRZ�D�QD�
WLRQ¤V� FRPPRQ� H[SHULHQFH� PD\� VKDSH� LWV� FRQFHSWXDO
VWUXFWXUH�DQG��DV�D�UHVXOW��WKH�PHWDSKRULFDO�H[WHQVLRQV�RI
LWV� EDVLF� �DTXDWLF�� DQG� �PDULQH�� WHUPV�� DV� ZHOO� DV� WKH
VRXUFH� RI� LWV� LGLRPV�� $V� ,� SUHYLRXVO\� PHQWLRQHG�� LW� UH�
PDLQV�WR�EH�VHHQ�WR�ZKDW�H[WHQW�WKH�JHQHUDOL]DWLRQV�VXJ�
JHVWHG� KHUH� KROG� WUXH� DOVR� RI� RWKHU� ODQJXDJHV�� )RU� LQ�
VWDQFH��IXWXUH�UHVHDUFK�VKRXOG�VKRZ�WR�ZKDW�H[WHQW�(QJ�
OLVK� VKDUHV� LWV� FRQFHSWXDO�PHWDSKRUV�ZLWK� RWKHU�PDULQH
ODQJXDJHV��H�J��WKH�ODQJXDJHV�RI�WKH�0HGLWHUUDQHDQ��DQG
KRZ� LW� GLIIHUV� LQ� WKLV� UHVSHFW� IURP� ODQJXDJHV� RI� QRQ�
PDULQH�QDWLRQV�

)LQDOO\�� LW� VKRXOG� FRPH� DV� QR� VXUSULVH� WKDW� WKH
SURYHUEV�RI�PDULQH�QDWLRQV� OLNH� WKH�(QJOLVK� VKRXOG�DOVR
XVH�PDULQH�DQG�QDXWLFDO�H[SHULHQFHV�WR�H[SUHVV�WKHLU�QD�
WLRQDO�ZLVGRP��+HUH�DUH�D�IHZ�H[DPSOHV�
� &DOP�ZDWHUV�GR�QRW�PDNH�D� VNLOOHG� VDLORU� �� SHUIRUP

LQ�FKDOOHQJLQJ�VLWXDWLRQV
� /LVWHQ�WR�WKH�IRUHFDVW��EXW�VDLO�WKH�ZHDWKHU�\RX�DUH�LQ

��EDODQFH�VWUDWHJ\�DQG�WDFWLFV
� 'RQ¢W� OHDYH�ZLQG�WR�ILQG�ZLQG��� WDNH�ULVNV� UHVSRQVL�

EO\
� $Q\�SRUW�LQ�D�VWRUP���UHVSRQG�WR�FULVLV�VLWXDWLRQV
� $�PLVVLQJ� ���FHQW� FRWWHU� SLQ� FDQ� VLQN� D� VKLS� �� SD\

DWWHQWLRQ�WR�GHWDLOV
� &KDQJLQJ�D� ERDW¢V� QDPH�FDQ�EH� EDG� OXFN� �� KRQRXU

ULWXDOV�DQG�WUDGLWLRQ
� /RFDO�NQRZOHGJH�LV�RIWHQ�EHWWHU� WKDQ�D�FKDUW��� OLVWHQ

WR�\RXU�WHDP�RI�H[SHUWV
� .HHS�RQH�KDQG�RQ� WKH� KHOP� DQG�RQH� IRU� \RXUVHOI� �

EDODQFH�\RXU�ZRUN�OLIH
� $ORQH�DW�WKH�KHOP�RQ�QLJKW�ZDWFK���EH�DZDUH�LQ�WKH

SUHVHQW�PRPHQW
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&21&/86,21

7KH�PDLQ� WKHVLV� RI� WKLV� VKRUW� VWXG\� ZDV� WKDW� LQ� WKH
ODQJXDJHV�RI�QDWLRQV�DQG�FXOWXUHV�OLYLQJ�RQ�WKH�VKRUHV�RI
VHDV�RU�RFHDQV� WKH�FRQFHSWXDO�VWUXFWXUH�DVVRFLDWHG�ZLWK
WKH�6($�ZLOO�FRQVWLWXWH�D�SDUWLFXODUO\�SURGXFWLYH�VHPSODWH
DQG� WKH�FRQFHSWV�DQG�ZRUGV�DVVRFLDWHG�ZLWK�ZDWHU�DQG
WKH�VHD�ZLOO�SURYLGH�D�ODUJH�QXPEHU�RI�VHQVH�JHQHUDWRUV
DQG�WKH�PRVW�LPSRUWDQW�VRXUFH�FRQFHSWV�GHWHUPLQLQJ�WKH
FRQFHSWXDO� VWUXFWXUHV� RI� WKRVH� QDWLRQV� DQG� FXOWXUHV�
6LQFH� (QJODQG� LV� VXFK� �PDULQH�� FXOWXUH�� ZH� KDYH
SUHVHQWHG� WKH� JHQHUDO� VWUXFWXUH� RI� WKH� 6($� VHPSODWH� LQ
(QJOLVK� DQG� DQDO\]HG� ILYH� (QJOLVK� QRXQV�� ZDWHU�� VHD�
ZDYH��ERDW�DQG�VKLS��DQG�WZR�(QJOLVK�YHUEV�� WR�IORZ�� WR
VDLO��ZKLFK� IXQFWLRQ� DV� SDUWLFXODUO\� SURGXFWLYH� VHQVH� �
JHQHUDWRUV�� L�H�� WKH� OH[HPHV� ZKLFK� H[KLELW� SDUWLFXODUO\
ULFK� SRO\VHP\�� PRVW� RI� ZKLFK� UHVXOWV� IURP�PHWDSKRULF
H[WHQVLRQV� RI� WKHLU� EDVLF� DTXDWLF� RU� QDXWLFDO� VHQVHV�
6LQFH� DQ� LPSRUWDQW� FRPSRQHQW� RI� WKH� 6($� VHPSODWH� LQ
(QJOLVK�LV�WKH�GRPDLQ�RI�YHVVHOV�XVHG�LQ�WUDYHOLQJ�RQ�VHD�

DORQJ�ZLWK� WKHLU� SDUWV� DQG� DVVRFLDWHG� KXPDQ� DFWLYLWLHV�
WKHVH� SDUWV� DQG� DFWLYLWLHV� PRWLYDWH� D� ODUJH� QXPEHU� RI
(QJOLVK� LGLRPV��ZKLFK�PHWDSKRULFDOO\�PDS� WKH� QDXWLFDO
H[SHULHQFHV�RQWR�RWKHU�GRPDLQV�RI�KXPDQ�OLIH��7KH�VDPH
FRJQLWLYH� PHFKDQLVP� LV� LQYROYHG� LQ� WKH� FRQFHSWXDO
VWUXFWXUH�DQG�IXQFWLRQLQJ�RI�QXPHURXV�(QJOLVK�SURYHUEV�
,Q�DGGLWLRQ��ZH�KDYH�VKRZQ�WKDW�LQ�(QJOLVK�WKH�KLJK�OHYHO
PHWDSKRU�$�385326()8/�/,)(�,6�$�-2851(<�WDNHV�RQ
D� PRUH� SDUWLFXODU� IRUP� LQ� WKH� ORZHU� OHYHO� PHWDSKRU
385326()8/�/,)(�,6�$�6($�-2851(<��DJDLQ�PRWLYDWHG
E\�WKH��PDULQH��QDWXUH�RI� WKH�(QJOLVK�FXOWXUH��$OWKRXJK
WKH� SUHVHQW� VWXG\� KDV� EHHQ� FRQILQHG� WR� (QJOLVK�� WKH
IXWXUH�UHVHDUFK�LQWR�WKH�FRQFHSWXDO�DQG�OH[LFDO�VWUXFWXUHV
RI�RWKHU��PDULQH��ODQJXDJHV��VXFK�DV�1RUZHJLDQ��3ROLVK�
6ORYHQLDQ�� )UHQFK� DV� ZHOO� DV� �QRQ�PDULQH�� ODQJXDJHV�
VXFK� DV� H�J�� &]HFK�� +XQJDULDQ�� 7LEHWDQ�� HWF��� VKRXOG
VKRZ� WR�ZKDW� H[WHQW� LWV�PDLQ� WKHVHV��ZKLFK� KDYH� EHHQ
ERUQH� RXW� E\� WKH� (QJOLVK� GDWD�� FDQ� EH� FRQILUPHG� RU
GLVFRQILUPHG�FURVV�OLQJXLVWLFDOO\�
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*ODYQD�SUHGSRVWDYND�SUHGVWDYOMHQH�NUDWNH�ÈWXGLMH�MH��GD�]�PRUMHP�SRYH]DQD�NRQFHSWXDOQD�VWUXNWXUD�SUL�QDURGLK�LQ
NXOWXUDK��NL�QDVHOMXMHMR�REDOH�PRULM� LQ�RFHDQRY��XVWYDUMD� L]UD]LWR�SURGXNWLYQR�VHPDQWLßQR�ÈDEORQR��NRQFHSWL� LQ�EH�
VHGH��SRYH]DQH�]�YRGR� LQ�PRUMHP�SD�QXGLMR�YHOLNR�ÈWHYLOR�JHQHUDWRUMHY�SRPHQD� LQ�QDMSRPHPEQHMÈH� L]YRUQH�NRQ�
FHSWH��NL�GRORßDMR�NRQFHSWXDOQH�VWUXNWXUH�WHK�QDURGRY�LQ�NXOWXU��*OHGH�QD�WR��GD�MH�DQJOHÈND�NXOWXUD��PRUVND���VPR
SUHGVWDYLOL�RVQRYQR�VWUXNWXUR�VHPDQWLßQH�ÈDEORQH�VHD��DQJ��PRUMH��Y�DQJOHÈßLQL�LQ�DQDOL]LUDOL�SHW�DQJOHÈNLK�VDPRVWDO�
QLNRY��ZDWHU��VHD��ZDYH��ERDW�LQ�VKLS��DQJ��YRGD��PRUMH��YDO��áROQ�LQ�ODGMD���WHU�GYD�DQJOHÈND�JODJROD��WR�IORZ��WR�VDLO
�DQJ��WHáL��MDGUDWL���NL�GHOXMHMR�NRW�SRVHEHM�PRßQL�JHQHUDWRUML�SRPHQD��WRUHM�OHNVHPL��NL�NDÊHMR�L]UD]LWR�YHßSRPHQVNRVW
LQ�YHßLQRPD�QDVWDQHMR�NRW�PHWDIRULßQL�SRGDOMÈNL�VYRMLK�RVQRYQLK�YRGQLK�LQ�QDYWLßQLK�SRPHQRY��*OHGH�QD�WR��GD�MH
SRPHPEQD�NRPSRQHQWD�DQJOHÈNH�VHPDQWLßQH�ÈDEORQH�6($�GRPHQD�SORYLO��QDPHQMHQLK�SRWRYDQMX�SR�PRUMX�V�VYRMLPL
SULSDGDMRßLPL�GHOL� LQ� ]�QMLPL� SRYH]DQLPL� ßORYHÈNLPL� DNWLYQRVWPL�� VH� WL� GHOL� LQ� DNWLYQRVWL� SRMDYOMDMR�Y� ÈWHYLOQLK�DQ�
JOHÈNLK� LGLRPLK��NL�PHWDIRULßQR�SUHQDÈDMR�QDYWLßQH� L]NXÈQMH�QD�GUXJD�SRGURßMD�ßORYHÈNHJD�ÊLYOMHQMD�� ,VWL�NRJQLWLYQL
PHKDQL]HP�MH�QD�GHOX�Y�NRQFHSWXDOQL�VWUXNWXUL�LQ�GHORYDQMX�ÈWHYLOQLK�DQJOHÈNLK�SUHJRYRURY��9�SULVSHYNX�VPR�SULND�
]DOL�WXGL�WR��GD�Y�DQJOHÈßLQL�PHWDIRUD�YLÈMHJD�UHGD��$�385326()8/�/,)(�,6�$�-2851(<��DQJ��SROQR�ÌLYOMHQMH�MH�SRWRYDQMH��
]DY]DPH�EROM�GRORßHQR�REOLNR�Y�PHWDIRUL�QLÊMHJD�UHGD��385326()8/�/,)(�,6�$�6($�-2851(<��DQJ��SROQR�ÌLYOMHQMH�MH�SRWR�
YDQMH�SR�PRUMX���NL�MR�SUDY�WDNR�RVPLÈOMD��PRUVND��QDUDYD�DQJOHÈNH�NXOWXUH��3ULßXMRßD�UD]LVNDYD�MH�RPHMHQD�]JROM�QD
DQJOHÈNL�MH]LN��Y�SULKRGQRVWL�SD�EL�ODKNR�UD]LVNDYH�NRQFHSWXDOQLK�LQ�OHNVLNDOQLK�VWUXNWXU�Y�GUXJLK��PRUVNLK��MH]LNLK�
NRW�VR�QRUYHÈNL��SROMVNL��VORYHQVNL�LQ�IUDQFRVNL�MH]LN��SD�WXGL�Y��QHPRUVNLK��MH]LNLK��NRW�VR�ßHÈNL��PDGÊDUVNL��WLEHWDQVNL
LGU��MH]LN��SRND]DOH��Y�NROLNÈQL�PHUL� MH�PRJRßH�]�QDY]NULÊQR�OLQJYLVWLßQR�DQDOL]R�SRWUGLWL�DOL�]DYUHßL�RVUHGQMR�KLSR�
WH]R�WHJD�SULVSHYND��NL�WHPHOML�QD�SRGDWNLK�L]�DQJOHÈßLQH�

.OMXÞQH�EHVHGH��NXOWXUD��OHNVLNDOQD�VHPDQWLND��NRQFHSWL�PRUMD��PHWDIRUD��VHPDQWLáQD�ÊDEORQD��JHQHUDWRUML�SRPHQD
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/RQJPDQ� �������� /RQJPDQ� 'LFWLRQDU\� RI� WKH� (QJOLVK
/DQJXDJH�DQG�&XOWXUH��+DUORZ���(VVH[��/RQJPDQ�
3HDUVDOO�� -�� 0��� 7UXPEOH�� :�� 5�� �HGV��� �������� 2[IRUG
(QF\FORSHGLF� (QJOLVK� 'LFWLRQDU\�� 2[IRUG�� 2[IRUG� 8QL�
YHUVLW\�3UHVV�
6LQFODLU�� -�� �������� &ROOLQV� &REXLOG� (QJOLVK� 'LFWLRQDU\
IRU�$GYDQFHG�/HDUQHUV��+DUSHU�&ROOLQV�&DQDGD�
%DUFHORQD��$���HG��������D���0HWDSKRU�DQG�0HWRQ\P\�DW
WKH�&URVVURDGV��%HUOLQ���1HZ�<RUN��0RXWRQ�GH�*UX\WHU�
%DUFHORQD��$����������&ODULI\LQJ�DQG�$SSO\LQJ�PHWDSKRU
DQG�PHWRQ\P\�� ,Q��'LUYHQ��5���3{ULQJV��5�� �HGV����0HWD�
SKRU�DQG�0HWRQ\P\�LQ�&RPSDULVRQ�DQG�&RQWUDVW��%HUOLQ
��1HZ�<RUN��0RXWRQ�GH�*UX\WHU����������
%LHUZLDF]RQHN�� %�� �������� $� &RJQLWLYH� 6WXG\� RI� WKH
&RQFHSW� RI� /RYH� LQ� (QJOLVK�� .DWRZLFH�� :\GDZQLFWZR
8QLZHUV\WHWX�úOæVNLHJR�
%LHUZLDF]RQHN�� %�� �������� *HRPHWU\� LQ� 3HUFHSWLRQ�
7KRXJKW� DQG� /DQJXDJH�� ,Q�� /HZDQGRZVND�7RPDV]F]\N�
%��� .ZLDWNRZVND�� $�� �HGV���� ,PDJHU\� LQ� /DQJXDJH�� )HVW�
VFKULIW� LQ� +RQRU� RI� 3URIHVVRU� 5RQDOG� :�� /DQJDFNHU�
)UDQNIXUW�DP�0DLQ��3HWHU�/DQJ����������
%LHUZLDF]RQHN��%����������*HQHUDWRUV� LQ� WUDQVODWLRQ�� ,Q�
%DLFFKL��$�� �HG����5DVVHJQD� ,WDOLDQD�GL�/LQJXLVWLFD�$SSOL�
FDWD��9RLFHV�RQ�7UDQVODWLRQ��/LQJXLVWLF��0XOWLPHGLD��DQG
&RJQLWLYH� 3HUVSHFWLYHV�� 5RPH�� %XO]RQL� (GLWRUH�� ����
����
&LHQNL��$����������675$,*+7��$Q�LPDJH�VFKHPD�DQG�LWV
PHWDSKRULFDO�H[WHQVLRQV��&RJQLWLYH
/LQJXLVWLFV�������������%HUOLQ���1HZ�<RUN����������
&URIW��:����������7KH�UROH�RI�GRPDLQV�LQ�WKH�LQWHUSUHWD�
WLRQ� RI� PHWDSKRUV� DQG� PHWRQ\PLHV�� &RJQLWLYH� /LQJXLV�
WLFV��������������%HUOLQ���1HZ�<RUN����������
&UXVH�� '�� $�� �������� /H[LFDO� 6HPDQWLFV�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�
-RKQVRQ��0����������7KH�%RG\� LQ� WKH�0LQG��7KH�%RGLO\
%DVLV� RI� 0HDQLQJ�� ,PDJLQDWLRQ�� DQG� 5HDVRQ�� &KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

.xYHFVHV�� =�� �������� 0HWDSKRUV� RI� $QJHU�� 3ULGH�� DQG
/RYH��$�/H[LFDO�$SSURDFK� WR� WKH�6WUXFWXUH�RI�&RQFHSWV�
$PVWHUGDP��-RKQ�%HQMDPLQV�3XEOLVKLQJ�&RPSDQ\�
.xYHFVHV��=����������7KH�/DQJXDJH�RI�/RYH��7KH�6HPDQ�
WLFV�RI�3DVVLRQ�LQ�&RQYHUVDWLRQDO
(QJOLVK��/HZLVEXUJ��%XFNQHOO�8QLYHUVLW\�3UHVV�
.xYHFVHV��=����������7KH�VFRSH�RI�PHWDSKRU�� ,Q��%DUFH�
ORQD�� $�� �HG���� 0HWDSKRU� DQG� 0HWRQ\P\� DW� WKH� &URVV�
URDGV��%HUOLQ��0RXWRQ��������
/DNRII��*����������:RPHQ��)LUH��DQG�'DQJHURXV�7KLQJV�
:KDW�&DWHJRULHV�5HYHDO�$ERXW�WKH�0LQG��&KLFDJR��8QL�
YHUVLW\�RI�&KLFDJR�3UHVV�
/DNRII��*����������7KH�,QYDULDQFH�+\SRWKHVLV��LV�DEVWUDFW
UHDVRQ�EDVHG�RQ�LPDJH�VFKHPDV"
&RJQLWLYH�/LQJXLVWLFV�����%HUOLQ���1HZ�<RUN��������
/DNRII�� *�� �������� 7KH� FRQWHPSRUDU\� WKHRU\� RI� PHWD�
SKRU�� ,Q�� 2UWRQ\�� $�� �HG���� 0HWDSKRU� DQG� 7KRXJKW�� �QG

(GLWLRQ�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�� ����
����
/DNRII��*���-RKQVRQ��0����������0HWDSKRUV�:H�/LYH�%\�
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR��3UHVV�
/DQJDFNHU��5����������&RQFHSW��,PDJH��DQG�6\PERO��7KH
&RJQLWLYH�%DVLV�RI�*UDPPDU��%HUOLQ� ��1HZ�<RUN��0RX�
WRQ�GH�*UX\WHU�
/DQJDFNHU��5����������*UDPPDU�DQG�&RQFHSWXDOL]DWLRQ�
%HUOLQ���1HZ�<RUN��0RXWRQ�GH�*UX\WHU�
/HYLQVRQ�� 6��� %XUHQKXOW�� 1�� �������� 6HPSODWHV�� $� QHZ
FRQFHSW� LQ� OH[LFDO� VHPDQWLFV"� /DQJXDJH�� ���� ������ ��
:DVKLQJWRQ��'&����������
1HZPDUN�� 3�� �������� 7KH� WUDQVODWLRQ� RI� PHWDSKRU�� %D�
EHO�� ,QWHUQDWLRQDO� -RXUQDO�RI�7UDQVODWLRQ��;;9,����������
%RQQ���*HUOLQJHQ���%XGDSHVW���$PVWHUGDP���������
5DGGHQ�� *��� 'LUYHQ�� 5�� �������� &RJQLWLYH� (QJOLVK
*UDPPDU�� $PVWHUGDP� �� 3KLODGHOSKLD�� -RKQ� %HQMDPLQV
3XEOLVKLQJ�&RPSDQ\�
5RVFK��(����������3ULQFLSOHV�RI�FDWHJRUL]DWLRQ��,Q��5RVFK�
(��� /OR\G�� %�� %�� �HGV���� &RJQLWLRQ� DQG� &DWHJRUL]DWLRQ�
+LOOVGDOH��/DZUHQFH�(DUOEDXP��������


