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JXHUULOOD�FKLHI�WKDW�WKLV�UHYROXWLRQ�SURGXFHG��WR�D�SHUIHFW�UHYROXWLRQDU\�DQG�D�IUDWHUQDO�IULHQG��
&DPLOR� ZDV� WKH� FRPSDQLRQ� RI� D� KXQGUHG� EDWWOHV�� WKH� LQWLPDWH� FRXQVHORU� RI� )LGHO� LQ� GLIILFXOW�
PRPHQWV�RI�WKH�ZDU��WKH�VWRLF�ILJKWHU�ZKR�DOZD\V�PDGH�RI�VDFULILFH�DQ�LQVWUXPHQW�IRU�VWHHOLQJ�
KLV�RZQ�FKDUDFWHU�DQG�IRUJLQJ�WKH�PRUDOH�RI�KLV�WURRSV��,�EHOLHYH�KH�ZRXOG�KDYH�DSSURYHG�RI�
WKLV�PDQXDO�ZKHUHLQ�RXU�JXHUULOOD�H[SHULHQFHV�DUH�V\QWKHVL]HG��EHFDXVH�LW�LV�WKH�SURGXFW�RI�OLIH�
LWVHOI�� %XW� KH� DGGHG� WR� WKH� VNHOHWRQ� RI� ZRUGV� KHUH� SUHVHQWHG� WKH� LQQHU� YLWDOLW\� RI� KLV�
WHPSHUDPHQW��KLV� LQWHOOLJHQFH�DQG�KLV�DXGDFLW\��DOO�WKHVH�LQ�VXFK�DQ�H[DFW�PHDVXUH�DV�UDUHO\�
DSSHDUV�LQ�SHUVRQV�RI�KLVWRU\��
�
%XW� &DPLOR� VKRXOG� QRW� EH� VHHQ� DV� DQ� LVRODWHG� KHUR� SHUIRUPLQJ�PDUYHORXV� IHDWV� RQO\� RQ� WKH�
LPSXOVH�RI�KLV�LQGLYLGXDO�JHQLXV��EXW�UDWKHU�DV�D�WUXH�SDUW�RI�WKH�SHRSOH�WKDW�IRUPHG�KLP��DV�LW�
DOZD\V�IRUPV�LWV�KHURHV��PDUW\UV��DQG�OHDGHUV��E\�VHOHFWLRQ�LQ�D�ULJRURXV�VWUXJJOH��
�
, GR�QRW�NQRZ�LI�&DPLOR�KDG�KHDUG�RI�'DQWRQ
V�PD[LP�IRU�UHYROXWLRQDU\�PRYHPHQWV���$XGDFLW\��
DXGDFLW\��DQG�PRUH�DXGDFLW\���$W�DQ\�UDWH��KH�SUDFWLFHG�LW�LQ�KLV�DFWLRQ�DQG�DGGHG�WR�LW�RWKHU�
TXDOLWLHV�QHFHVVDU\�LQ�D�JXHUULOOD�ILJKWHU��D�IDFXOW\�IRU�SUHFLVH�DQG�UDSLG�DQDO\VLV�RI�VLWXDWLRQV�
DQG�IRUHKDQGHG�WKRXJKW�DERXW�SUREOHPV�WR�EH�UHVROYHG�LQ�WKH�IXWXUH��
�
7KHVH�OLQHV��ZKLFK�VHUYH�DV�WKH�KRPDJH�RI�WKH�DXWKRU�DQG�RI�D�ZKROH�SHRSOH�WR�RXU�KHUR��ZLOO�
QRW�DWWHPSW�WR�SURYLGH�KLV�ELRJUDSK\�RU�HYHQ�WR�UHODWH�DQ\�DQHFGRWHV�DERXW�KLP��&DPLOR�ZDV�
WKH�VXEMHFW�RI�D�WKRXVDQG�DQHFGRWHV��KH�FUHDWHG�WKHP�QDWXUDOO\�ZKHUHYHU�KH�ZHQW��7R�KLV�HDVH�
RI� PDQQHU�� DOZD\V� DSSUHFLDWHG� E\� WKH� SHRSOH�� KH� DGGHG� D� SHUVRQDOLW\� WKDW� QDWXUDOO\� DQG�
DOPRVW� XQFRQVFLRXVO\� SXW� WKH� VWDPS� RI� &DPLOR� RQ�HYHU\WKLQJ� FRQQHFWHG�ZLWK�KLP�� )HZ�PHQ�
KDYH�VXFFHHGHG�LQ�OHDYLQJ�RQ�HYHU\�DFWLRQ�VXFK�D�GLVWLQFWLYH�SHUVRQDO�PDUN��$V�)LGHO�KDV�VDLG��
KH� GLG� QRW� KDYH� FXOWXUH� IURP�ERRNV�� KH� KDG� WKH� QDWXUDO� LQWHOOLJHQFH� RI� WKH�SHRSOH�ZKR�KDG�
FKRVHQ�KLP�RXW�RI�WKRXVDQGV�IRU�D�SULYLOHJHG�SRVLWLRQ�RQ�DFFRXQW�RI�WKH�DXGDFLW\�RI�KLV�EORZV��
KLV�WHQDFLW\��LQWHOOLJHQFH��DQG�XQHTXDOHG�GHYRWLRQ��&DPLOR�SUDFWLFHG�OR\DOW\�OLNH�D�UHOLJLRQ��KH�



ZDV�LWV�YRWDU\��ERWK�LQ�KLV�SHUVRQDO�OR\DOW\�WR�)LGHO��ZKR�HPERGLHG�DV�QR�RQH�HOVH�WKH�ZLOO�RI�
WKH�SHRSOH��DQG� LQ�KLV� OR\DOW\�WR�WKH�SHRSOH�WKHPVHOYHV��7KH�SHRSOH�DQG�)LGHO�PDUFK�XQLWHG��
DQG�WKXV�MRLQHG�ZHUH�WKH�GHYRWLRQV�RI�WKH�LQYLQFLEOH�JXHUULOOD�ILJKWHU��
�
:KR�NLOOHG�KLP"�
�
:H�VKRXOG� UDWKHU�DVN��:KR�GHVWUR\HG�KLV�ERG\"�%HFDXVH�PHQ� OLNH�KLP�FRQWLQXH� WR� OLYH�ZLWK�
WKH�SHRSOH��7KHLU�OLIH�GRHV�QRW�HQG�VR�ORQJ�DV�WKH�SHRSOH�GR�QRW�ZLOO�LW��
�
7KH� HQHP\� VXFFHHGHG� LQ� NLOOLQJ� KLP�� EHFDXVH� WKHUH� DUH� QR� VDIH� DLUSODQHV�� EHFDXVH� SLORWV�
FDQQRW�DFTXLUH�DOO�WKH�H[SHULHQFH�QHFHVVDU\��EHFDXVH��RYHUEXUGHQHG�ZLWK�ZRUN��&DPLOR�ZLVKHG�
WR�EH�LQ�+DYDQD�TXLFNO\��+LV�RZQ�FKDUDFWHU�NLOOHG�KLP��WRR��&DPLOR�GLG�QRW�PHDVXUH�GDQJHU��KH�
XVHG�LW�IRU�D�GLYHUVLRQ��PRFNHG�LW��OXUHG��WR\HG��DQG�SOD\HG�ZLWK�LW��,Q�KLV�PHQWDOLW\�DV�JXHUULOOD�
ILJKWHU�D�SODQ�ZDV�QRW�WR�EH�SRVWSRQHG�RQ�DFFRXQW�RI�D�FORXG��
�
,W�KDSSHQHG�DIWHU�D�ZKROH�SHRSOH�KDG�FRPH�WR�NQRZ�KLP��DGPLUH�KLP��DQG�ORYH�KLP��,W�FRXOG�
KDYH�KDSSHQHG�HDUOLHU��DQG�KLV�KLVWRU\�ZRXOG�EH�WKH�VLPSOH�RQH�RI�D�JXHUULOOD�FDSWDLQ���7KHUH�
ZLOO�EH�PDQ\�&DPLORV�� VDLG� 
)LGHO��DQG� ,� FDQ�DGG�� WKHUH�ZHUH�&DPLORV��&DPLORV�ZKR� ILQLVKHG�
WKHLU�OLYHV�EHIRUH�FRPSOHWLQJ�WKH�PDJQLILFHQW�FLUFOH�WKDW�FDUULHG�&DPLOR�LQWR�KLVWRU\��&DPLOR�DQG�
WKH�RWKHU�&DPLORV� �WKRVH�ZKR�GLG�QRW� DUULYH�DQG� WKRVH�ZKR�ZLOO� FRPH��DUH� WKH� LQGH[�RI� WKH�
IRUFHV�RI�WKH�SHRSOH��7KH\�DUH�WKH�KLJKHVW�H[SUHVVLRQ�WKDW�D�QDWLRQ�SURGXFHV�LQ�D��WLPH�RI�ZDU�
IRU�WKH�GHIHQVH�RI�LWV�SXUHVW�LGHDOV��IRXJKW�ZLWK�IDLWK�LQ�WKH�DFKLHYHPHQW�RI�LWV�QREOHVW�HQGV��
�
/HW�XV�QRW� WU\�� WR� FODVVLI\�KLP�� WR� FDSWXUH�KLP� LQ�D�PROG�� WKDW� LV��NLOO�KLP��/HW�XV� OHDYH�KLP�
WKXV�� LQ�JHQHUDO� OLQHV��ZLWKRXW�DWWULEXWLQJ�WR�KLP�D�SUHFLVH�VRFLDO�DQG�HFRQRPLF�LGHRORJ\�WKDW�
KH�QHYHU�FRPSOHWHO\�GHILQHG��/HW�XV�HPSKDVL]H�WKDW�WKHUH�ZDV�QRW�D�VROGLHU�WR�EH�FRPSDUHG�WR�
&DPLOR� LQ�WKLV�ZDU�RI� OLEHUDWLRQ��$�WKRURXJK�UHYROXWLRQDU\��D�PDQ�RI�WKH�SHRSOH��D�SURGXFW�RI�
WKLV� UHYROXWLRQ� WKDW� WKH� &XEDQ� QDWLRQ� PDGH� IRU� LWVHOI�� WKURXJK� KLV� KHDG� QHYHU� SDVVHG� WKH�
OLJKWHVW�VKDGRZ�RI�ZHDULQHVV�RU�GLVFRXUDJHPHQW��&DPLOR��WKH�JXHUULOOD�ZDUULRU��ZKR�PDGH�WKLV�
RU� WKDW� WKLQJ� �VRPHWKLQJ� RI� &DPLOR��� ZKR� SXW� KLV� SUHFLVH� DQG� LQGHOLEOH�PDUN� RQ� WKH� &XEDQ�
5HYROXWLRQ��LV�D�SHUPDQHQW�DQG�GDLO\�LQVSLUDWLRQ��+H�EHORQJV�WR�WKRVH�RWKHUV�ZKR�GLG�QRW�DUULYH�
DQG�WR�WKRVH�ZKR�DUH�WR�FRPH��
�
,Q�KLV�FRQWLQXDO�DQG�LPPRUWDO�UHQHZDO��&DPLOR�LV�WKH�PRQXPHQW�RI�WKH�SHRSOH��
�



&KDSWHU�,��*HQHUDO�3ULQFLSOHV�RI�*XHUULOOD�:DUIDUH��
�

���(VVHQFH�RI�*XHUULOOD�:DUIDUH�
�
7KH�DUPHG�YLFWRU\�RI�WKH�&XEDQ�SHRSOH�RYHU�WKH�%DWLVWD�GLFWDWRUVKLS�ZDV�QRW�RQO\�WKH�WULXPSK�
RI� KHURLVP� DV� UHSRUWHG� E\� WKH� QHZVSDSHUV� RI� WKH� ZRUOG�� LW� DOVR� IRUFHG� D� FKDQJH� LQ� WKH� ROG�
GRJPDV�FRQFHUQLQJ�WKH�FRQGXFW�RI�WKH�SRSXODU�PDVVHV�RI�/DWLQ�$PHULFD��,W�VKRZHG�SODLQO\�WKH�
FDSDFLW\� RI� WKH�SHRSOH� WR� IUHH� WKHPVHOYHV�E\�PHDQV�RI�JXHUULOOD�ZDUIDUH� IURP�D�JRYHUQPHQW�
WKDW�RSSUHVVHV�WKHP��
�
:H�FRQVLGHU�WKDW�WKH�&XEDQ�5HYROXWLRQ�FRQWULEXWHG�WKUHH�IXQGDPHQWDO�OHVVRQV�WR�WKH�FRQGXFW�
RI�UHYROXWLRQDU\�PRYHPHQWV�LQ�$PHULFD��7KH\�DUH��
���3RSXODU�IRUFHV�FDQ�ZLQ�D�ZDU�DJDLQVW�WKH�DUP\��
���,W� LV�QRW�QHFHVVDU\�WR�ZDLW�XQWLO�DOO�FRQGLWLRQV�IRU�PDNLQJ�UHYROXWLRQ�H[LVW��WKH�LQVXUUHFWLRQ�
FDQ�FUHDWH�WKHP��
���,Q�XQGHUGHYHORSHG�$PHULFD�WKH�FRXQWU\VLGH�LV�WKH�EDVLF�DUHD�IRU�DUPHG�ILJKWLQJ��
�
2I�WKHVH�WKUHH�SURSRVLWLRQV�WKH�ILUVW�WZR�FRQWUDGLFW�WKH�GHIHDWLVW�DWWLWXGH�RI�UHYROXWLRQDULHV�RU�
SVHXGR�UHYROXWLRQDULHV� ZKR� UHPDLQ� LQDFWLYH� DQG� WDNH� UHIXJH� LQ� WKH� SUHWH[W� WKDW� DJDLQVW� D�
SURIHVVLRQDO�DUP\�QRWKLQJ�FDQ�EH�GRQH��ZKR�VLW�GRZQ�WR�ZDLW�XQWLO�LQ�VRPH�PHFKDQLFDO�ZD\�DOO�
QHFHVVDU\�REMHFWLYH�DQG�VXEMHFWLYH�FRQGLWLRQV�DUH�JLYHQ�ZLWKRXW�ZRUNLQJ�WR�DFFHOHUDWH�WKHP���
�
$V� WKHVH� SUREOHPV� ZHUH� IRUPHUO\� D� VXEMHFW� RI� GLVFXVVLRQ� LQ� &XED�� XQWLO� IDFWV� VHWWOHG� WKH�
TXHVWLRQ��WKH\�DUH�SUREDEO\�VWLOO�PXFK�GLVFXVVHG�LQ�$PHULFD��
�
1DWXUDOO\�� LW� LV� QRW� WR� EH� WKRXJKW� WKDW� DOO� FRQGLWLRQV� IRU� UHYROXWLRQ� DUH� JRLQJ� WR� EH� FUHDWHG�
WKURXJK�WKH�LPSXOVH�JLYHQ�WR�WKHP�E\�JXHUULOOD�DFWLYLW\��,W�PXVW�DOZD\V�EH�NHSW�LQ�PLQG�WKDW�
WKHUH� LV�D�QHFHVVDU\�PLQLPXP�ZLWKRXW�ZKLFK�WKH�HVWDEOLVKPHQW�DQG�FRQVROLGDWLRQ�RI�WKH�ILUVW�
FHQWHU�LV�QRW�SUDFWLFDEOH��3HRSOH�PXVW�VHH�FOHDUO\�WKH�IXWLOLW\�RI�PDLQWDLQLQJ�WKH�ILJKW�IRU�VRFLDO�
JRDOV�ZLWKLQ� WKH� IUDPHZRUN�RI�FLYLO�GHEDWH��:KHQ�WKH� IRUFHV�RI�RSSUHVVLRQ�FRPH�WR�PDLQWDLQ�
WKHPVHOYHV�LQ�SRZHU�DJDLQVW�HVWDEOLVKHG�ODZ��SHDFH�LV�FRQVLGHUHG�DOUHDG\�EURNHQ��
�
,Q� WKHVH� FRQGLWLRQV� SRSXODU� GLVFRQWHQW� H[SUHVVHV� LWVHOI� LQ�PRUH� DFWLYH� IRUPV�� $Q� DWWLWXGH� RI�
UHVLVWDQFH�ILQDOO\�FU\VWDOOL]HV�LQ�DQ�RXWEUHDN�RI�ILJKWLQJ��SURYRNHG�LQLWLDOO\�E\�WKH�FRQGXFW�RI�WKH�
DXWKRULWLHV��



:KHUH�D�JRYHUQPHQW�KDV�FRPH�LQWR�SRZHU�WKURXJK�VRPH�IRUP�RI�SRSXODU�YRWH��IUDXGXOHQW�RU�
QRW�� DQG� PDLQWDLQV� DW� OHDVW� DQ� DSSHDUDQFH� RI� FRQVWLWXWLRQDO� OHJDOLW\�� WKH� JXHUULOOD� RXWEUHDN�
FDQQRW�EH�SURPRWHG��VLQFH�WKH�SRVVLELOLWLHV�RI�SHDFHIXO�VWUXJJOH�KDYH�QRW�\HW�EHHQ�H[KDXVWHG��
�
7KH�WKLUG�SURSRVLWLRQ�LV�D�IXQGDPHQWDO�RI�VWUDWHJ\��,W�RXJKW�WR�EH�QRWHG�E\�WKRVH�ZKR�PDLQWDLQ�
GRJPDWLFDOO\�WKDW�WKH�VWUXJJOH�RI�WKH�PDVVHV�LV�FHQWHUHG�LQ�FLW\�PRYHPHQWV��HQWLUHO\�IRUJHWWLQJ�
WKH�LPPHQVH�SDUWLFLSDWLRQ�RI�WKH�FRXQWU\�SHRSOH�LQ�WKH�OLIH�RI�DOO�WKH�XQGHUGHYHORSHG�SDUWV�RI�
$PHULFD�� 2I� FRXUVH�� WKH� VWUXJJOHV� RI� WKH� FLW\� PDVVHV� RI� RUJDQL]HG� ZRUNHUV� VKRXOG� QRW� EH�
XQGHUUDWHG�� EXW� WKHLU� UHDO� SRVVLELOLWLHV� RI� HQJDJLQJ� LQ� DUPHG� VWUXJJOH� PXVW� EH� FDUHIXOO\�
DQDO\]HG�ZKHUH� WKH� JXDUDQWHHV�ZKLFK� FXVWRPDULO\� DGRUQ� RXU� FRQVWLWXWLRQV�DUH� VXVSHQGHG�RU�
LJQRUHG�� ,Q� WKHVH� FRQGLWLRQV� WKH� LOOHJDO� ZRUNHUV
� PRYHPHQWV� IDFH� HQRUPRXV� GDQJHUV�� 7KH\�
PXVW� IXQFWLRQ� VHFUHWO\� ZLWKRXW� DUPV�� 7KH� VLWXDWLRQ� LQ� WKH� RSHQ� FRXQWU\� LV� QRW� VR� GLIILFXOW��
7KHUH�� LQ�SODFHV�EH\RQG�WKH�UHDFK�RI�WKH�UHSUHVVLYH�IRUFHV��WKH�LQKDELWDQWV�FDQ�EH�VXSSRUWHG�
E\�WKH�DUPHG�JXHUULOODV��
�
:H�ZLOO� ODWHU�PDNH�D�FDUHIXO�DQDO\VLV�RI� WKHVH�WKUHH�FRQFOXVLRQV�WKDW�VWDQG�RXW� LQ�WKH�&XEDQ�
UHYROXWLRQDU\� H[SHULHQFH�� :H� HPSKDVL]H� WKHP� QRZ� DW� WKH� EHJLQQLQJ� RI� WKLV� ZRUN� DV� RXU�
IXQGDPHQWDO�FRQWULEXWLRQ��
�
*XHUULOOD� ZDUIDUH�� WKH� EDVLV� RI� WKH� VWUXJJOH� RI� D� SHRSOH� WR� UHGHHP� LWVHOI�� KDV� GLYHUVH�
FKDUDFWHULVWLFV��GLIIHUHQW�IDFHWV��HYHQ�WKRXJK�WKH�HVVHQWLDO�ZLOO�IRU�OLEHUDWLRQ�UHPDLQV�WKH�VDPH��
,W�LV�REYLRXV�DQG�ZULWHUV�RQ�WKH�WKHPH�KDYH�VDLG�LW�PDQ\�WLPHV�WKDW�ZDU�UHVSRQGV�WR�D�FHUWDLQ�
VHULHV�RI�VFLHQWLILF� ODZV��ZKRHYHU�LJQRUHV�WKHP�ZLOO�JR�GRZQ�WR�GHIHDW��*XHUULOOD�ZDUIDUH�DV�D�
SKDVH�RI�ZDU�PXVW�EH�UXOHG�E\�DOO�RI�WKHVH��EXW�EHVLGHV��EHFDXVH�RI�LWV�VSHFLDO�DVSHFWV��D�VHULHV�
RI�FRUROODU\�ODZV�PXVW�DOVR�EH�UHFRJQL]HG�LQ�RUGHU�WR�FDUU\�LW�IRUZDUG��7KRXJK�JHRJUDSKLFDO�DQG�
VRFLDO� FRQGLWLRQV� LQ� HDFK� FRXQWU\� GHWHUPLQH� WKH� PRGH� DQG� SDUWLFXODU� IRUPV� WKDW� JXHUULOOD�
ZDUIDUH�ZLOO�WDNH��WKHUH�DUH�JHQHUDO�ODZV�WKDW�KROG�IRU�DOO�ILJKWLQJ�RI�WKLV�W\SH��
�
2XU�WDVN�DW�WKH�PRPHQW�LV�WR�ILQG�WKH�EDVLF�SULQFLSOHV�RI�WKLV�NLQG�RI�ILJKWLQJ�DQG�WKH�UXOHV�WR�
EH�IROORZHG�E\�SHRSOHV�VHHNLQJ�OLEHUDWLRQ��WR�GHYHORS�WKHRU\�IURP�IDFWV��WR�JHQHUDOL]H�DQG�JLYH�
VWUXFWXUH�WR�RXU�H[SHULHQFH�IRU�WKH�SURILW�RI�RWKHUV��
�
/HW�XV�ILUVW�FRQVLGHU�WKH�TXHVWLRQ��:KR�DUH�WKH�FRPEDWDQWV� LQ�JXHUULOOD�ZDUIDUH"�2Q�RQH�VLGH�
ZH� KDYH� D� JURXS� FRPSRVHG� RI� WKH� RSSUHVVRU� DQG� KLV� DJHQWV�� WKH� SURIHVVLRQDO� DUP\�� ZHOO�



DUPHG� DQG� GLVFLSOLQHG�� LQ� PDQ\� FDVHV� UHFHLYLQJ� IRUHLJQ� KHOS� DV� ZHOO� DV� WKH� KHOS� RI� WKH�
EXUHDXFUDF\�LQ�WKH�HPSOR\�RI�WKH�RSSUHVVRU��2Q�WKH�RWKHU�VLGH�DUH�WKH�SHRSOH�RI�WKH�QDWLRQ�RU�
UHJLRQ�LQYROYHG��,W�LV�LPSRUWDQW�WR�HPSKDVL]H�WKDW�JXHUULOOD�ZDUIDUH�LV�D�ZDU�RI�WKH�PDVVHV��D�
ZDU� RI� WKH� SHRSOH�� 7KH� JXHUULOOD� EDQG� LV� DQ� DUPHG� QXFOHXV�� WKH� ILJKWLQJ� YDQJXDUG� RI� WKH�
SHRSOH��,W�GUDZV�LWV�JUHDW�IRUFH�IURP�WKH�PDVV�RI�WKH�SHRSOH�WKHPVHOYHV��7KH�JXHUULOOD�EDQG�LV�
QRW�WR�EH�FRQVLGHUHG�LQIHULRU�WR�WKH�DUP\�DJDLQVW�ZKLFK�LW�ILJKWV�VLPSO\�EHFDXVH�LW�LV�LQIHULRU�LQ�
ILUHSRZHU��*XHUULOOD�ZDUIDUH� LV� XVHG�E\� WKH� VLGH�ZKLFK� LV� VXSSRUWHG�E\�D�PDMRULW\�EXW�ZKLFK�
SRVVHVVHV�D�PXFK�VPDOOHU�QXPEHU�RI�DUPV�IRU�XVH�LQ�GHIHQVH�DJDLQVW�RSSUHVVLRQ��
�
7KH� JXHUULOOD� ILJKWHU� QHHGV� IXOO� KHOS� IURP� WKH� SHRSOH� RI� WKH� DUHD�� 7KLV� LV� DQ� LQGLVSHQVDEOH�
FRQGLWLRQ��7KLV�LV�FOHDUO\�VHHQ�E\�FRQVLGHULQJ�WKH�FDVH�RI�EDQGLW�JDQJV�WKDW�RSHUDWH�LQ�D�UHJLRQ��
7KH\� KDYH� DOO� WKH� FKDUDFWHULVWLFV� RI� D� JXHUULOOD� DUP\�� KRPRJHQHLW\�� UHVSHFW� IRU� WKH� OHDGHU��
YDORU�� NQRZOHGJH� RI� WKH� JURXQG�� DQG�� RIWHQ�� HYHQ� JRRG� XQGHUVWDQGLQJ� RI� WKH� WDFWLFV� WR� EH�
HPSOR\HG��7KH�RQO\� WKLQJ�PLVVLQJ� LV�VXSSRUW�RI� WKH�SHRSOH��DQG�� LQHYLWDEO\�� WKHVH�JDQJV�DUH�
FDSWXUHG�DQG�H[WHUPLQDWHG�E\�WKH�SXEOLF�IRUFH��
�
$QDO\]LQJ� WKH� PRGH� RI� RSHUDWLRQ� RI� WKH� JXHUULOOD� EDQG�� VHHLQJ� LWV� IRUP� RI� VWUXJJOH�� DQG�
XQGHUVWDQGLQJ� LWV� EDVH� LQ� WKH�PDVVHV��ZH� FDQ� DQVZHU� WKH� TXHVWLRQ��:K\� GRHV� WKH� JXHUULOOD�
ILJKWHU� ILJKW"�:H�PXVW�FRPH�WR�WKH� LQHYLWDEOH�FRQFOXVLRQ�WKDW�WKH�JXHUULOOD� ILJKWHU� LV�D�VRFLDO�
UHIRUPHU�� WKDW�KH� WDNHV�XS�DUPV�UHVSRQGLQJ� WR� WKH�DQJU\�SURWHVW�RI� WKH�SHRSOH�DJDLQVW�WKHLU�
RSSUHVVRUV��DQG�WKDW�KH�ILJKWV�LQ�RUGHU�WR�FKDQJH�WKH�VRFLDO�V\VWHP�WKDW�NHHSV�DOO�KLV�XQDUPHG�
EURWKHUV� LQ� LJQRPLQ\�DQG�PLVHU\��+H� ODXQFKHV�KLPVHOI�DJDLQVW� WKH�FRQGLWLRQV�RI� WKH�UHLJQLQJ�
LQVWLWXWLRQV�DW�D�SDUWLFXODU�PRPHQW�DQG�GHGLFDWHV�KLPVHOI�ZLWK�DOO�WKH�YLJRU�WKDW�FLUFXPVWDQFHV�
SHUPLW�WR�EUHDNLQJ�WKH�PROG�RI�WKHVH�LQVWLWXWLRQV��
�
:KHQ�ZH�DQDO\]H�PRUH�IXOO\�WKH�WDFWLF�RI�JXHUULOOD�ZDUIDUH��ZH�ZLOO�VHH�WKDW�WKH�JXHUULOOD�ILJKWHU�
QHHGV� WR� KDYH� D� JRRG� NQRZOHGJH� RI� WKH� VXUURXQGLQJ� FRXQWU\VLGH�� WKH� SDWKV� RI� HQWU\� DQG�
HVFDSH�� WKH� SRVVLELOLWLHV� RI� VSHHG\� PDQHXYHU�� JRRG� KLGLQJ� SODFHV�� QDWXUDOO\�� DOVR�� KH� PXVW�
FRXQW�RQ�WKH�VXSSRUW�RI�WKH�SHRSOH��$OO�WKLV�LQGLFDWHV�WKDW�WKH�JXHUULOOD�ILJKWHU�ZLOO�FDUU\�RXW�KLV�
DFWLRQ�LQ�ZLOG�SODFHV�RI�VPDOO�SRSXODWLRQ��6LQFH�LQ�WKHVH�SODFHV�WKH�VWUXJJOH�RI�WKH�SHRSOH�IRU�
UHIRUPV� LV� DLPHG� SULPDULO\� DQG� DOPRVW� H[FOXVLYHO\� DW� FKDQJLQJ� WKH� VRFLDO� IRUP� RI� ODQG�
RZQHUVKLS��WKH�JXHUULOOD�ILJKWHU�LV�DERYH�DOO�DQ�DJUDULDQ�UHYROXWLRQDU\��+H�LQWHUSUHWV�WKH�GHVLUHV�
RI�WKH�JUHDW�SHDVDQW�PDVV�WR�EH�RZQHUV�RI�ODQG��RZQHUV�RI�WKHLU�PHDQV�RI�SURGXFWLRQ��RI�WKHLU�
DQLPDOV��RI�DOO�WKDW�ZKLFK�WKH\�KDYH�ORQJ�\HDUQHG�WR�FDOO�WKHLU�RZQ��RI�WKDW�ZKLFK�FRQVWLWXWHV�
WKHLU�OLIH�DQG�ZLOO�DOVR�VHUYH�DV�WKHLU�FHPHWHU\��



,W� VKRXOG� EH� QRWHG� WKDW� LQ� FXUUHQW� LQWHUSUHWDWLRQV� WKHUH� DUH� WZR� GLIIHUHQW� W\SHV� RI� JXHUULOOD�
ZDUIDUH��RQH�RI�ZKLFK�D�VWUXJJOH�FRPSOHPHQWLQJ�JUHDW�UHJXODU�DUPLHV�VXFK�DV�ZDV�WKH�FDVH�RI�
WKH�8NUDLQLDQ�ILJKWHUV�LQ�WKH�6RYLHW�8QLRQ�GRHV�QRW�HQWHU�LQWR�WKLV�DQDO\VLV��:H�DUH�LQWHUHVWHG�
LQ� WKH� RWKHU� W\SH�� WKH� FDVH� RI� DQ� DUPHG� JURXS� HQJDJHG� LQ� VWUXJJOH� DJDLQVW� WKH� FRQVWLWXWHG�
SRZHU��ZKHWKHU�FRORQLDO�RU�QRW��ZKLFK�HVWDEOLVKHV�LWVHOI�DV�WKH�RQO\�EDVH�DQG�ZKLFK�EXLOGV�LWVHOI�
XS�LQ�UXUDO�DUHDV��,Q�DOO�VXFK�FDVHV��ZKDWHYHU�WKH�LGHRORJLFDO�DLPV�WKDW�PD\�LQVSLUH�WKH�ILJKW��
WKH�HFRQRPLF�DLP�LV�GHWHUPLQHG�E\�WKH�DVSLUDWLRQ�WRZDUG�RZQHUVKLS�RI�ODQG��
�
7KH�&KLQD�RI�0DR�EHJLQV�DV�DQ�RXWEUHDN�RI�ZRUNHU�JURXSV�LQ�WKH�6RXWK��ZKLFK�LV�GHIHDWHG�DQG�
DOPRVW�DQQLKLODWHG��,W�VXFFHHGV� LQ�HVWDEOLVKLQJ� LWVHOI�DQG�EHJLQV� LWV�DGYDQFH�RQO\�ZKHQ��DIWHU�
WKH�ORQJ�PDUFK�IURP�<HQDQ��LW�WDNHV�XS�LWV�EDVH�LQ�UXUDO�WHUULWRULHV�DQG�PDNHV�DJUDULDQ�UHIRUP�
LWV�IXQGDPHQWDO�JRDO��7KH�VWUXJJOH�RI�+R�&KL�0LQK�LV�EDVHG�LQ�WKH�ULFH�JURZLQJ�SHDVDQWV��ZKR�
DUH�RSSUHVVHG�E\�WKH�)UHQFK�FRORQLDO�\RNH��ZLWK�WKLV�IRUFH�LW�LV�JRLQJ�IRUZDUG�WR�WKH�GHIHDW�RI�
WKH� FRORQLDOLVWV�� ,Q� ERWK� FDVHV� WKHUH� LV� D� IUDPHZRUN� RI� SDWULRWLF� ZDU� DJDLQVW� WKH� -DSDQHVH�
LQYDGHU�� EXW� WKH� HFRQRPLF� EDVLV� RI� D� ILJKW� IRU� WKH� ODQG� KDV� QRW� GLVDSSHDUHG�� ,Q� WKH� FDVH�RI�
$OJHULD�� WKH� JUDQG� LGHD� RI� $UDE� QDWLRQDOLVP� KDV� LWV� HFRQRPLF� FRXQWHUSDUW� LQ� WKH� IDFW� WKDW� D�
PLOOLRQ�)UHQFK�VHWWOHUV�XWLOL]H�QHDUO\�DOO�RI�WKH�DUDEOH�ODQG�RI�$OJHULD��,Q�VRPH�FRXQWULHV��VXFK�
DV� 3XHUWR� 5LFR�� ZKHUH� WKH� VSHFLDO� FRQGLWLRQV� RI� WKH� LVODQG� KDYH� QRW� SHUPLWWHG� D� JXHUULOOD�
RXWEUHDN��WKH�QDWLRQDOLVW�VSLULW��GHHSO\�ZRXQGHG�E\�WKH�GLVFULPLQDWLRQ�WKDW� LV�GDLO\�SUDFWLFHG��
KDV� DV� LWV� EDVLV� WKH� DVSLUDWLRQ� RI� WKH� SHDVDQWV� �HYHQ� WKRXJK�PDQ\� RI� WKHP� DUH� DOUHDG\� D�
SUROHWDULDW��WR�UHFRYHU�WKH�ODQG�WKDW�WKH�<DQNHH�LQYDGHU�VHL]HG�IURP�WKHP��7KLV�VDPH�FHQWUDO�
LGHD��WKRXJK�LQ�GLIIHUHQW�IRUPV��LQVSLUHG�WKH�VPDOO�IDUPHUV��SHDVDQWV��DQG�VODYHV�RI�WKH�HDVWHUQ�
HVWDWHV�RI�&XED�WR�FORVH�UDQNV�DQG�GHIHQG�WRJHWKHU�WKH�ULJKW�WR�SRVVHVV�ODQG�GXULQJ�WKH�WKLUW\�
\HDU�ZDU�RI�OLEHUDWLRQ��
�
7DNLQJ�DFFRXQW�RI� WKH�SRVVLELOLWLHV�RI�GHYHORSPHQW�RI�JXHUULOOD�ZDUIDUH��ZKLFK� LV� WUDQVIRUPHG�
ZLWK�WKH�LQFUHDVH�LQ�WKH�RSHUDWLQJ�SRWHQWLDO�RI�WKH�JXHUULOOD�EDQG�LQWR�D�ZDU�RI�SRVLWLRQV��WKLV�
W\SH�RI�ZDUIDUH��GHVSLWH�LWV�VSHFLDO�FKDUDFWHU��LV�WR�EH�FRQVLGHUHG�DV�DQ�HPEU\R��D�SUHOXGH��RI�
WKH�RWKHU��7KH�SRVVLELOLWLHV�RI�JURZWK�RI�WKH�JXHUULOOD�EDQG�DQG�RI�FKDQJHV�LQ�WKH�PRGH�RI�ILJKW��
XQWLO�FRQYHQWLRQDO�ZDUIDUH�LV�UHDFKHG��DUH�DV�JUHDW�DV�WKH�SRVVLELOLWLHV�RI�GHIHDWLQJ�WKH�HQHP\�
LQ� HDFK� RI� WKH� GLIIHUHQW� EDWWOHV�� FRPEDWV�� RU� VNLUPLVKHV� WKDW� WDNH� SODFH�� 7KHUHIRUH�� WKH�
IXQGDPHQWDO�SULQFLSOH� LV� WKDW�QR�EDWWOH�� FRPEDW��RU� VNLUPLVK� LV� WR�EH� IRXJKW�XQOHVV� LW�ZLOO�EH�
ZRQ��7KHUH�LV�D�PDOHYROHQW�GHILQLWLRQ�WKDW�VD\V���7KH�JXHUULOOD�ILJKWHU�LV�WKH�-HVXLW�RI�ZDUIDUH���
%\� WKLV� LV� LQGLFDWHG� D� TXDOLW\� RI� VHFUHWLYHQHVV�� RI� WUHDFKHU\�� RI� VXUSULVH� WKDW� LV� REYLRXVO\� DQ�



HVVHQWLDO�HOHPHQW�RI�JXHUULOOD�ZDUIDUH��,W�LV�D�VSHFLDO�NLQG�RI�-HVXLWLVP��QDWXUDOO\�SURPSWHG�E\�
FLUFXPVWDQFHV�� ZKLFK� QHFHVVLWDWHV� DFWLQJ� DW� FHUWDLQ� PRPHQWV� LQ� ZD\V� GLIIHUHQW� IURP� WKH�
URPDQWLF�DQG�VSRUWLQJ�FRQFHSWLRQV�ZLWK�ZKLFK�ZH�DUH�WDXJKW�WR�EHOLHYH�ZDU�LV�IRXJKW��
�
:DU�LV�DOZD\V�D�VWUXJJOH�LQ�ZKLFK�HDFK�FRQWHQGHU�WULHV�WR�DQQLKLODWH�WKH�RWKHU��%HVLGHV�XVLQJ�
IRUFH��WKH\�ZLOO�KDYH�UHFRXUVH�WR�DOO�SRVVLEOH�WULFNV�DQG�VWUDWDJHPV�LQ�RUGHU�WR�DFKLHYH�WKH�JRDO��
0LOLWDU\� VWUDWHJ\�DQG� WDFWLFV�DUH�D� UHSUHVHQWDWLRQ�E\�DQDO\VLV�RI� WKH�REMHFWLYHV�RI� WKH�JURXSV�
DQG�RI� WKH�PHDQV�RI�DFKLHYLQJ�WKHVH�REMHFWLYHV��7KHVH�PHDQV�FRQWHPSODWH�WDNLQJ�DGYDQWDJH�
RI�DOO�WKH�ZHDN�SRLQWV�RI�WKH�HQHP\��7KH�ILJKWLQJ�DFWLRQ�RI�HDFK�LQGLYLGXDO�SODWRRQ�LQ�D�ODUJH�
DUP\�LQ�D�ZDU�RI�SRVLWLRQV�ZLOO�SUHVHQW�WKH�VDPH�FKDUDFWHULVWLFV�DV�WKRVH�RI�WKH�JXHUULOOD�EDQG��
,W�XVHV�VHFUHWLYHQHVV��WUHDFKHU\��DQG�VXUSULVH��DQG�ZKHQ�WKHVH�DUH�QRW�SUHVHQW��LW�LV�EHFDXVH�
YLJLODQFH�RQ� WKH�RWKHU� VLGH�SUHYHQWV� VXUSULVH��%XW� VLQFH� WKH�JXHUULOOD�EDQG� LV�D�GLYLVLRQ�XQWR�
LWVHOI�� DQG� VLQFH� WKHUH�DUH� ODUJH� ]RQHV�RI� WHUULWRU\�QRW� FRQWUROOHG�E\� WKH�HQHP\�� LW� LV� DOZD\V�
SRVVLEOH�WR�FDUU\�RXW�JXHUULOOD�DWWDFNV�LQ�VXFK�D�ZD\�DV�WR�DVVXUH�VXUSULVH��DQG�LW�LV�WKH�GXW\�RI�
WKH�JXHUULOOD�ILJKWHU�WR�GR�VR��
�
�+LW�DQG�UXQ���VRPH�FDOO�WKLV�VFRUQIXOO\��DQG�WKLV�LV�DFFXUDWH��+LW�DQG�UXQ��ZDLW��OLH�LQ�DPEXVK��
DJDLQ�KLW�DQG�UXQ��DQG�WKXV�UHSHDWHGO\��ZLWKRXW�JLYLQJ�DQ\�UHVW�WR�WKH�HQHP\��7KHUH�LV�LQ�DOO�
WKLV�� LW� ZRXOG� DSSHDU�� D� QHJDWLYH� TXDOLW\�� DQ� DWWLWXGH� RI� UHWUHDW�� RI� DYRLGLQJ� IURQWDO� ILJKWV��
+RZHYHU��WKLV�LV�FRQVHTXHQW�XSRQ�WKH�JHQHUDO�VWUDWHJ\�RI�JXHUULOOD�ZDUIDUH��ZKLFK�LV�WKH�VDPH�
LQ�LWV�XOWLPDWH�HQG�DV�LV�DQ\�ZDUIDUH��WR�ZLQ��WR�DQQLKLODWH�WKH�HQHP\��
�
7KXV��LW�LV�FOHDU�WKDW�JXHUULOOD�ZDUIDUH�LV�D�SKDVH�WKDW�GRHV�QRW�DIIRUG�LQ�LWVHOI�RSSRUWXQLWLHV�WR�
DUULYH� DW� FRPSOHWH� YLFWRU\�� ,W� LV� RQH� RI� WKH� LQLWLDO� SKDVHV� RI� ZDUIDUH� DQG� ZLOO� GHYHORS�
FRQWLQXRXVO\� XQWLO� WKH� JXHUULOOD� DUP\� LQ� LWV� VWHDG\� JURZWK� DFTXLUHV� WKH� FKDUDFWHULVWLFV� RI� D�
UHJXODU�DUP\��$W�WKDW�PRPHQW�LW�ZLOO�EH�UHDG\�WR�GHDO�ILQDO�EORZV�WR�WKH�HQHP\�DQG�WR�DFKLHYH�
YLFWRU\��7ULXPSK�ZLOO�DOZD\V�EH�WKH�SURGXFW�RI�D�UHJXODU�DUP\��HYHQ�WKRXJK�LWV�RULJLQV�DUH�LQ�D�
JXHUULOOD�DUP\��
�
-XVW�DV�WKH�JHQHUDO�RI�D�GLYLVLRQ�LQ�D�PRGHUQ�ZDU�GRHV�QRW�KDYH�WR�GLH�LQ�IURQW�RI�KLV�VROGLHUV��
WKH�JXHUULOOD�ILJKWHU��ZKR�LV�JHQHUDO�RI�KLPVHOI��QHHG�QRW�GLH�LQ�HYHU\�EDWWOH��+H�LV�UHDG\�WR�JLYH�
KLV� OLIH�� EXW� WKH� SRVLWLYH� TXDOLW\� RI� WKLV� JXHUULOOD� ZDUIDUH� LV� SUHFLVHO\� WKDW� HDFK� RQH� RI� WKH�
JXHUULOOD� ILJKWHUV� LV�UHDG\�WR�GLH��QRW�WR�GHIHQG�DQ� LGHDO��EXW�UDWKHU�WR�FRQYHUW� LW� LQWR�UHDOLW\��
7KLV� LV� WKH� EDVLV�� WKH� HVVHQFH� RI� JXHUULOOD� ILJKWLQJ�� 0LUDFXORXVO\�� D� VPDOO� EDQG� RI�PHQ�� WKH�
DUPHG�YDQJXDUG�RI� WKH�JUHDW�SRSXODU� IRUFH� WKDW� VXSSRUWV� WKHP��JRHV�EH\RQG� WKH� LPPHGLDWH�



WDFWLFDO�REMHFWLYH��JRHV�RQ�GHFLVLYHO\�WR�DFKLHYH�DQ�LGHDO��WR�HVWDEOLVK�D�QHZ�VRFLHW\��WR�EUHDN�
WKH�ROG�PROGV�RI�WKH�RXWGDWHG��DQG�WR�DFKLHYH��ILQDOO\��WKH�VRFLDO�MXVWLFH�IRU�ZKLFK�WKH\�ILJKW��
&RQVLGHUHG�WKXV��DOO�WKHVH�GLVSDUDJHG�TXDOLWLHV�DFTXLUH�D�WUXH�QRELOLW\��WKH�QRELOLW\�RI�WKH�HQG�
DW� ZKLFK� WKH\� DLP�� DQG� LW� EHFRPHV� FOHDU� WKDW� ZH� DUH� QRW� VSHDNLQJ� RI� GLVWRUWHG� PHDQV� RI�
UHDFKLQJ�DQ�HQG��7KLV� ILJKWLQJ�DWWLWXGH��WKLV�DWWLWXGH�RI�QRW�EHLQJ�GLVPD\HG�DW�DQ\�WLPH��WKLV�
LQIOH[LELOLW\�ZKHQ�FRQIURQWLQJ�WKH�JUHDW�SUREOHPV�LQ�WKH�ILQDO�REMHFWLYH�LV�DOVR�WKH�QRELOLW\�RI�WKH�
JXHUULOOD�ILJKWHU��
�

���*XHUULOOD�6WUDWHJ\�
�
,Q� JXHUULOOD� WHUPLQRORJ\�� VWUDWHJ\� LV� XQGHUVWRRG� DV� WKH� DQDO\VLV� RI� WKH� REMHFWLYHV� WR� EH�
DFKLHYHG� LQ� OLJKW� RI� WKH� WRWDO� PLOLWDU\� VLWXDWLRQ� DQG� WKH� RYHUDOO� ZD\V� RI� UHDFKLQJ� WKHVH�
REMHFWLYHV��
�
7R� KDYH� D� FRUUHFW� VWUDWHJLF� DSSUHFLDWLRQ� IURP� WKH� SRLQW� RI� YLHZ� RI� WKH� JXHUULOOD� EDQG�� LW� LV�
QHFHVVDU\� WR� DQDO\]H� IXQGDPHQWDOO\� ZKDW� ZLOO� EH� WKH� HQHP\
V� PRGH� RI� DFWLRQ�� ,I� WKH� ILQDO�
REMHFWLYH�LV�DOZD\V�WKH�FRPSOHWH�GHVWUXFWLRQ�RI�WKH�RSSRVLWH�IRUFH��WKH�HQHP\�LV�FRQIURQWHG�LQ�
WKH�FDVH�RI�D�FLYLO�ZDU�RI� WKLV�NLQG�ZLWK� WKH�VWDQGDUG� WDVN��KH�ZLOO�KDYH� WR�DFKLHYH� WKH� WRWDO�
GHVWUXFWLRQ�RI�HDFK�RQH�RI�WKH�FRPSRQHQWV�RI�WKH�JXHUULOOD�EDQG��7KH�JXHUULOOD�ILJKWHU��RQ�WKH�
RWKHU� KDQG�� PXVW� DQDO\]H� WKH� UHVRXUFHV� ZKLFK� WKH� HQHP\� KDV� IRU� WU\LQJ� WR� DFKLHYH� WKDW�
RXWFRPH�� WKH�PHDQV� LQ�PHQ�� LQ�PRELOLW\�� LQ� SRSXODU� VXSSRUW�� LQ� DUPDPHQWV�� LQ� FDSDFLW\� RI�
OHDGHUVKLS�RQ�ZKLFK�KH�FDQ�FRXQW��:H�PXVW�PDNH�RXU�RZQ�VWUDWHJ\�DGHTXDWH�RQ�WKH�EDVLV�RI�
WKHVH�VWXGLHV��NHHSLQJ�LQ�PLQG�DOZD\V�WKH�ILQDO�REMHFWLYH�RI�GHIHDWLQJ�WKH�HQHP\�DUP\��
�
7KHUH�DUH�IXQGDPHQWDO�DVSHFWV�WR�EH�VWXGLHG��WKH�DUPDPHQW��IRU�H[DPSOH��DQG�WKH�PDQQHU�RI�
XVLQJ� WKLV� DUPDPHQW�� 7KH� YDOXH� RI� D� WDQN�� RI� DQ� DLUSODQH�� LQ� D� ILJKW� RI� WKLV� W\SH� PXVW� EH�
ZHLJKHG��7KH�DUPV�RI�WKH�HQHP\��KLV�DPPXQLWLRQ��KLV�KDELWV�PXVW�EH�FRQVLGHUHG��EHFDXVH�WKH�
SULQFLSDO�VRXUFH�RI�SURYLVLRQ�IRU�WKH�JXHUULOOD�IRUFH�LV�SUHFLVHO\�LQ�HQHP\�DUPDPHQWV��,I�WKHUH�LV�
D SRVVLELOLW\�RI�FKRLFH��ZH�VKRXOG�SUHIHU�WKH�VDPH�W\SH�DV�WKDW�XVHG�E\�WKH�HQHP\��VLQFH�WKH�
JUHDWHVW� SUREOHP�RI� WKH�JXHUULOOD� EDQG� LV� WKH� ODFN�RI� DPPXQLWLRQ��ZKLFK� WKH�RSSRQHQW�PXVW�
SURYLGH��
�
$IWHU� WKH�REMHFWLYHV�KDYH�EHHQ� IL[HG�DQG�DQDO\]HG�� LW� LV�QHFHVVDU\� WR� VWXG\� WKH�RUGHU�RI� WKH�
VWHSV� OHDGLQJ� WR� WKH�DFKLHYHPHQW�RI� WKH� ILQDO� REMHFWLYH�� 7KLV� VKRXOG�EH�SODQQHG� LQ� DGYDQFH��



HYHQ� WKRXJK� LW� ZLOO� EH� PRGLILHG� DQG� DGMXVWHG� DV� WKH� ILJKWLQJ� GHYHORSV� DQG� XQIRUHVHHQ�
FLUFXPVWDQFHV�DULVH��
�
$W� WKH� RXWVHW�� WKH� HVVHQWLDO� WDVN� RI� WKH� JXHUULOOD� ILJKWHU� LV� WR� NHHS� KLPVHOI� IURP� EHLQJ�
GHVWUR\HG��/LWWOH�E\� OLWWOH� LW�ZLOO�EH�HDVLHU� IRU� WKH�PHPEHUV�RI� WKH�JXHUULOOD�EDQG�RU�EDQGV� WR�
DGDSW�WKHPVHOYHV�WR�WKHLU�IRUP�RI�OLIH�DQG�WR�PDNH�IOLJKW�DQG�HVFDSH�IURP�WKH�IRUFHV�WKDW�DUH�
RQ�WKH�RIIHQVLYH�DQ�HDV\�WDVN��EHFDXVH�LW� LV�SHUIRUPHG�GDLO\��:KHQ�WKLV�FRQGLWLRQ�LV�UHDFKHG��
WKH� JXHUULOOD�� KDYLQJ� WDNHQ� XS� LQDFFHVVLEOH� SRVLWLRQV� RXW� RI� UHDFK� RI� WKH� HQHP\�� RU� KDYLQJ�
DVVHPEOHG� IRUFHV� WKDW� GHWHU� WKH� HQHP\� IURP� DWWDFNLQJ�� RXJKW� WR� SURFHHG� WR� WKH� JUDGXDO�
ZHDNHQLQJ�RI�WKH�HQHP\��7KLV�ZLOO�EH�FDUULHG�RXW�DW�ILUVW�DW�WKRVH�SRLQWV�QHDUHVW�WR�WKH�SRLQWV�
RI�DFWLYH�ZDUIDUH�DJDLQVW�WKH�JXHUULOOD�EDQG�DQG�ODWHU�ZLOO�EH�WDNHQ�GHHSHU�LQWR�HQHP\�WHUULWRU\��
DWWDFNLQJ� KLV� FRPPXQLFDWLRQV�� ODWHU� DWWDFNLQJ� RU� KDUDVVLQJ� KLV� EDVHV� RI� RSHUDWLRQV� DQG� KLV�
FHQWUDO�EDVHV��WRUPHQWLQJ�KLP�RQ�DOO�VLGHV�WR�WKH�IXOO�H[WHQW�RI�WKH�FDSDELOLWLHV�RI�WKH�JXHUULOOD�
IRUFHV��
�
7KH�EORZV�VKRXOG�EH�FRQWLQXRXV��7KH�HQHP\�VROGLHU� LQ�D�]RQH�RI�RSHUDWLRQV�RXJKW�QRW�WR�EH�
DOORZHG� WR� VOHHS�� KLV� RXWSRVWV� RXJKW� WR� EH� DWWDFNHG� DQG� OLTXLGDWHG� V\VWHPDWLFDOO\�� $W� HYHU\�
PRPHQW� WKH� LPSUHVVLRQ� RXJKW� WR� EH� FUHDWHG� WKDW� KH� LV� VXUURXQGHG� E\� D� FRPSOHWH� FLUFOH�� ,Q�
ZRRGHG�DQG�EURNHQ�DUHDV�WKLV�HIIRUW�VKRXOG�EH�PDLQWDLQHG�ERWK�GD\�DQG�QLJKW��LQ�RSHQ�]RQHV�
WKDW�DUH�HDVLO\�SHQHWUDWHG�E\�HQHP\�SDWUROV��DW�QLJKW�RQO\��,Q�RUGHU�WR�GR�DOO�WKLV�WKH�DEVROXWH�
FRRSHUDWLRQ� RI� WKH� SHRSOH� DQG� D� SHUIHFW� NQRZOHGJH� RI� WKH� JURXQG�DUH�QHFHVVDU\�� 7KHVH� WZR�
QHFHVVLWLHV�DIIHFW�HYHU\�PLQXWH�RI�WKH�OLIH�RI�WKH�JXHUULOOD�ILJKWHU��7KHUHIRUH��DORQJ�ZLWK�FHQWHUV�
IRU� VWXG\� RI� SUHVHQW� DQG� IXWXUH� ]RQHV� RI� RSHUDWLRQV�� LQWHQVLYH� SRSXODU� ZRUN� PXVW� EH�
XQGHUWDNHQ� WR� H[SODLQ� WKH� PRWLYHV� RI� WKH� UHYROXWLRQ�� LWV� HQGV�� DQG� WR� VSUHDG� WKH�
LQFRQWURYHUWLEOH� WUXWK� WKDW� YLFWRU\� RI� WKH� HQHP\� DJDLQVW� WKH� SHRSOH� LV� ILQDOO\� LPSRVVLEOH��
:KRHYHU�GRHV�QRW�IHHO�WKLV�XQGRXEWHG�WUXWK�FDQQRW�EH�D�JXHUULOOD�ILJKWHU��
�
7KLV� SRSXODU�ZRUN� VKRXOG�DW� ILUVW� EH�DLPHG�DW� VHFXULQJ� VHFUHF\�� WKDW� LV�� HDFK�SHDVDQW�� HDFK�
PHPEHU�RI� WKH�VRFLHW\� LQ�ZKLFK�DFWLRQ�LV�WDNLQJ�SODFH��ZLOO�EH�DVNHG�QRW�WR�PHQWLRQ�ZKDW�KH�
VHHV� DQG� KHDUV�� ODWHU�� KHOS� ZLOO� EH� VRXJKW� IURP� LQKDELWDQWV� ZKRVH� OR\DOW\� WR� WKH� UHYROXWLRQ�
RIIHUV�JUHDWHU�JXDUDQWHHV��VWLOO�ODWHU��XVH�ZLOO�EH�PDGH�RI�WKHVH�SHUVRQV�LQ�PLVVLRQV�RI�FRQWDFW��
IRU�WUDQVSRUWLQJ�JRRGV�RU�DUPV��DV�JXLGHV�LQ�WKH�]RQHV�IDPLOLDU�WR�WKHP��VWLOO�ODWHU��LW�LV�SRVVLEOH�
WR�DUULYH�DW�RUJDQL]HG�PDVV�DFWLRQ�LQ�WKH�FHQWHUV�RI�ZRUN��RI�ZKLFK�WKH�ILQDO�UHVXOW�ZLOO�EH�WKH�
JHQHUDO�VWULNH��
�



7KH� VWULNH� LV� D� PRVW� LPSRUWDQW� IDFWRU� LQ� FLYLO� ZDU�� EXW� LQ� RUGHU� WR� UHDFK� LW� D� VHULHV� RI�
FRPSOHPHQWDU\� FRQGLWLRQV� DUH� QHFHVVDU\� ZKLFK� GR� QRW� DOZD\V� H[LVW� DQG� ZKLFK� YHU\� UDUHO\�
FRPH�WR�H[LVW�VSRQWDQHRXVO\��,W�LV�QHFHVVDU\�WR�FUHDWH�WKHVH�HVVHQWLDO�FRQGLWLRQV��EDVLFDOO\�E\�
H[SODLQLQJ�WKH�SXUSRVHV�RI�WKH�UHYROXWLRQ�DQG�E\�GHPRQVWUDWLQJ�WKH�IRUFHV�RI�WKH�SHRSOH�DQG�
WKHLU�SRVVLELOLWLHV��
�
,W� LV� DOVR� SRVVLEOH� WR� KDYH� UHFRXUVH� WR� FHUWDLQ� YHU\� KRPRJHQHRXV� JURXSV��ZKLFK�PXVW� KDYH�
VKRZQ�WKHLU�HIILFDF\�SUHYLRXVO\�LQ�OHVV�GDQJHURXV�WDVNV��LQ�RUGHU�WR�PDNH�XVH�RI�DQRWKHU�RI�WKH�
WHUULEOH� DUPV� RI� WKH� JXHUULOOD� EDQG�� VDERWDJH�� ,W� LV� SRVVLEOH� WR� SDUDO\]H� HQWLUH� DUPLHV�� WR�
VXVSHQG�WKH�LQGXVWULDO�OLIH�RI�D�]RQH��OHDYLQJ�WKH�LQKDELWDQWV�RI�D�FLW\�ZLWKRXW�IDFWRULHV��ZLWKRXW�
OLJKW��ZLWKRXW�ZDWHU��ZLWKRXW�FRPPXQLFDWLRQV�RI�DQ\�NLQG��ZLWKRXW�EHLQJ�DEOH�WR�ULVN�WUDYHO�E\�
KLJKZD\� H[FHSW� DW� FHUWDLQ� KRXUV�� ,I� DOO� WKLV� LV� DFKLHYHG�� WKH�PRUDOH� RI� WKH� HQHP\� IDOOV�� WKH�
PRUDOH�RI�KLV�FRPEDWDQW�XQLWV�ZHDNHQV��DQG�WKH�IUXLW�ULSHQV�IRU�SOXFNLQJ�DW�D�SUHFLVH�PRPHQW��
�
$OO� WKLV� SUHVXSSRVHV� DQ� LQFUHDVH� LQ� WKH� WHUULWRU\� LQFOXGHG�ZLWKLQ� WKH� JXHUULOOD� DFWLRQ�� EXW� DQ�
H[FHVVLYH�LQFUHDVH�RI�WKLV�WHUULWRU\�LV�WR�EH�DYRLGHG��,W�LV�HVVHQWLDO�DOZD\V�WR�SUHVHUYH�D�VWURQJ�
EDVH�RI�RSHUDWLRQV�DQG�WR�FRQWLQXH�VWUHQJWKHQLQJ�LW�GXULQJ�WKH�FRXUVH�RI�WKH�ZDU��:LWKLQ�WKLV�
WHUULWRU\�� PHDVXUHV� RI� LQGRFWULQDWLRQ� RI� WKH� LQKDELWDQWV� RI� WKH� ]RQH� VKRXOG� EH� XWLOL]HG��
PHDVXUHV�RI�TXDUDQWLQH�VKRXOG�EH�WDNHQ�DJDLQVW�WKH�LUUHFRQFLODEOH�HQHPLHV�RI�WKH�UHYROXWLRQ��
DOO� WKH�SXUHO\�GHIHQVLYH�PHDVXUHV��VXFK�DV� WUHQFKHV��PLQHV��DQG�FRPPXQLFDWLRQV��VKRXOG�EH�
SHUIHFWHG��
�
:KHQ� WKH� JXHUULOOD� EDQG� KDV� UHDFKHG� D� UHVSHFWDEOH� SRZHU� LQ� DUPV� DQG� LQ� QXPEHU� RI�
FRPEDWDQWV��LW�RXJKW�WR�SURFHHG�WR�WKH�IRUPDWLRQ�RI�QHZ�FROXPQV��7KLV�LV�DQ�DFW�VLPLODU�WR�WKDW�
RI�WKH�EHHKLYH�ZKHQ�DW�D�JLYHQ�PRPHQW�LW�UHOHDVHV�D�QHZ�TXHHQ��ZKR�JRHV�WR�DQRWKHU�UHJLRQ�
ZLWK�D�SDUW�RI�WKH�VZDUP��7KH�PRWKHU�KLYH�ZLWK�WKH�PRVW�QRWDEOH�JXHUULOOD�FKLHI�ZLOO�VWD\�LQ�WKH�
OHVV�GDQJHURXV�SODFHV��ZKLOH�WKH�QHZ�FROXPQV�ZLOO�SHQHWUDWH�RWKHU�HQHP\�WHUULWRULHV�IROORZLQJ�
WKH�F\FOH�DOUHDG\�GHVFULEHG��
�
$ PRPHQW�ZLOO�DUULYH�LQ�ZKLFK�WKH�WHUULWRU\�RFFXSLHG�E\�WKH�FROXPQV�LV�WRR�VPDOO�IRU�WKHP��DQG�
LQ�WKH�DGYDQFH�WRZDUG�UHJLRQV�VROLGO\�GHIHQGHG�E\�WKH�HQHP\��LW�ZLOO�EH�QHFHVVDU\�WR�FRQIURQW�
SRZHUIXO� IRUFHV��$W� WKDW� LQVWDQW� WKH�FROXPQV� MRLQ�� WKH\�RIIHU�D� FRPSDFW� ILJKWLQJ� IURQW��DQG�D�
ZDU�RI�SRVLWLRQV�LV�UHDFKHG��D�ZDU�FDUULHG�RQ�E\�UHJXODU�DUPLHV��+RZHYHU��WKH�IRUPHU�JXHUULOOD�
DUP\�FDQQRW�FXW� LWVHOI�RII� IURP�LWV�EDVH��DQG�LW�VKRXOG�FUHDWH�QHZ�JXHUULOOD�EDQGV�EHKLQG�WKH�



HQHP\� DFWLQJ� LQ� WKH� VDPH� ZD\� DV� WKH� RULJLQDO� EDQGV� RSHUDWHG� HDUOLHU�� SURFHHGLQJ� WKXV� WR�
SHQHWUDWH�HQHP\�WHUULWRU\�XQWLO�LW�LV�GRPLQDWHG��
�
,W�LV�WKXV�WKDW�JXHUULOODV�UHDFK�WKH�VWDJH�RI�DWWDFN��RI�WKH�HQFLUFOHPHQW�RI�IRUWLILHG�EDVHV��RI�WKH�
GHIHDW� RI� UHLQIRUFHPHQWV�� RI�PDVV� DFWLRQ�� HYHU�PRUH� DUGHQW�� LQ� WKH�ZKROH� QDWLRQDO� WHUULWRU\��
DUULYLQJ�ILQDOO\�DW�WKH�REMHFWLYH�RI�WKH�ZDU��YLFWRU\���
�

���*XHUULOOD�7DFWLFV�
�
,Q� PLOLWDU\� ODQJXDJH�� WDFWLFV� DUH� WKH� SUDFWLFDO� PHWKRGV� RI� DFKLHYLQJ� WKH� JUDQG� VWUDWHJLF�
REMHFWLYHV��
�
,Q�RQH�VHQVH�WKH\�FRPSOHPHQW�VWUDWHJ\�DQG�LQ�DQRWKHU�WKH\�DUH�PRUH�VSHFLILF�UXOHV�ZLWKLQ�LW��
$V�PHDQV��WDFWLFV�DUH�PXFK�PRUH�YDULDEOH��PXFK�PRUH�IOH[LEOH�WKDQ�WKH�ILQDO�REMHFWLYHV��DQG�
WKH\� VKRXOG� EH� DGMXVWHG� FRQWLQXDOO\� GXULQJ� WKH� VWUXJJOH�� 7KHUH� DUH� WDFWLFDO� REMHFWLYHV� WKDW�
UHPDLQ�FRQVWDQW�WKURXJKRXW�D�ZDU�DQG�RWKHUV�WKDW�YDU\��7KH�ILUVW�WKLQJ�WR�EH�FRQVLGHUHG�LV�WKH�
DGMXVWLQJ�RI�JXHUULOOD�DFWLRQ�WR�WKH�DFWLRQ�RI�WKH�HQHP\��
�
7KH�IXQGDPHQWDO�FKDUDFWHULVWLF�RI�D�JXHUULOOD�EDQG�LV�PRELOLW\��7KLV�SHUPLWV�LW�LQ�D�IHZ�PLQXWHV�
WR� PRYH� IDU� IURP� D� VSHFLILF� WKHDWUH� DQG� LQ� D� IHZ� KRXUV� IDU� HYHQ� IURP� WKH� UHJLRQ�� LI� WKDW�
EHFRPHV�QHFHVVDU\��SHUPLWV�LW�FRQVWDQWO\�WR�FKDQJH�IURQW�DQG�DYRLG�DQ\�W\SH�RI�HQFLUFOHPHQW��
$V� WKH�FLUFXPVWDQFHV�RI� WKH�ZDU� UHTXLUH�� WKH�JXHUULOOD�EDQG�FDQ�GHGLFDWH� LWVHOI�H[FOXVLYHO\�WR�
IOHHLQJ�IURP�DQ�HQFLUFOHPHQW�ZKLFK�LV�WKH�HQHP\
V�RQO\�ZD\�RI�IRUFLQJ�WKH�EDQG�LQWR�D�GHFLVLYH�
ILJKW� WKDW� FRXOG� EH� XQIDYRUDEOH�� LW� FDQ� DOVR� FKDQJH� WKH� EDWWOH� LQWR� D� FRXQWHU�� HQFLUFOHPHQW�
�VPDOO�EDQGV�RI�PHQ�DUH�SUHVXPDEO\�VXUURXQGHG�E\�WKH�HQHP\�ZKHQ�VXGGHQO\�WKH�HQHP\�LV�
VXUURXQGHG�E\�VWURQJHU�FRQWLQJHQWV��RU�PHQ�ORFDWHG�LQ�D�VDIH�SODFH�VHUYH�DV�D�OXUH��OHDGLQJ�WR�
WKH� HQFLUFOHPHQW� DQG� DQQLKLODWLRQ� RI� WKH� HQWLUH� WURRSV� DQG� VXSSO\� RI� DQ� DWWDFNLQJ� IRUFH���
&KDUDFWHULVWLF�RI�WKLV�ZDU�RI�PRELOLW\�LV�WKH�VR�FDOOHG�PLQXHW��QDPHG�IURP�WKH�DQDORJ\�ZLWK�WKH�
GDQFH�� WKH� JXHUULOOD� EDQGV� HQFLUFOH� DQ� HQHP\� SRVLWLRQ�� DQ� DGYDQFLQJ� FROXPQ�� IRU� H[DPSOH��
WKH\�HQFLUFOH� LW�FRPSOHWHO\�IURP�WKH�IRXU�SRLQWV�RI�WKH�FRPSDVV��ZLWK�ILYH�RU�VL[�PHQ�LQ�HDFK�
SODFH��IDU�HQRXJK�DZD\�WR�DYRLG�EHLQJ�HQFLUFOHG�WKHPVHOYHV��WKH�ILJKW�LV�VWDUWHG�DW�DQ\�RQH�RI�
WKH� SRLQWV�� DQG� WKH� DUP\� PRYHV� WRZDUG� LW�� WKH� JXHUULOOD� EDQG� WKHQ� UHWUHDWV�� DOZD\V�
PDLQWDLQLQJ�YLVXDO�FRQWDFW��DQG�LQLWLDWHV�LWV�DWWDFN�IURP�DQRWKHU�SRLQW��7KH�DUP\�ZLOO�UHSHDW�LWV�
DFWLRQ�DQG� WKH�JXHUULOOD�EDQG��WKH�VDPH��7KXV��VXFFHVVLYHO\�� LW� LV�SRVVLEOH�WR�NHHS�DQ�HQHP\�



FROXPQ� LPPRELOL]HG�� IRUFLQJ� LW� WR�H[SHQG� ODUJH�TXDQWLWLHV�RI�DPPXQLWLRQ�DQG�ZHDNHQLQJ� WKH�
PRUDOH�RI�LWV�WURRSV�ZLWKRXW�LQFXUULQJ�JUHDW�GDQJHUV��
�
7KLV� VDPH� WDFWLF� FDQ� EH� DSSOLHG� DW� QLJKWWLPH�� FORVLQJ� LQ� PRUH� DQG� VKRZLQJ� JUHDWHU�
DJJUHVVLYHQHVV�� EHFDXVH� LQ� WKHVH� FRQGLWLRQV� FRXQWHU�� HQFLUFOHPHQW� LV� PXFK� PRUH� GLIILFXOW��
0RYHPHQW� E\� QLJKW� LV� DQRWKHU� LPSRUWDQW� FKDUDFWHULVWLF� RI� WKH� JXHUULOOD� EDQG�� HQDEOLQJ� LW� WR�
DGYDQFH� LQWR�SRVLWLRQ� IRU� DQ�DWWDFN�DQG��ZKHUH� WKH�GDQJHU� RI� EHWUD\DO�H[LVWV�� WR�PRELOL]H� LQ�
QHZ�WHUULWRU\��7KH�QXPHULFDO�LQIHULRULW\�RI�WKH�JXHUULOOD�PDNHV�LW�QHFHVVDU\�WKDW�DWWDFNV�DOZD\V�
EH�FDUULHG�RXW�E\�VXUSULVH��WKLV�JUHDW�DGYDQWDJH�LV�ZKDW�SHUPLWV�WKH�JXHUULOOD�ILJKWHU�WR�LQIOLFW�
ORVVHV�RQ�WKH�HQHP\�ZLWKRXW�VXIIHULQJ�ORVVHV��,Q�D�ILJKW�EHWZHHQ�D�KXQGUHG�PHQ�RQ�RQH�VLGH�
DQG� WHQ� RQ� WKH� RWKHU�� ORVVHV� DUH� QRW� HTXDO� ZKHUH� WKHUH� LV� RQH� FDVXDOW\� RQ� HDFK� VLGH�� 7KH�
HQHP\�ORVV� LV�DOZD\V�UHSDUDEOH�� LW�DPRXQWV�WR�RQO\�RQH�SHUFHQW�RI�KLV�HIIHFWLYHV��7KH�ORVV�RI�
WKH� JXHUULOOD� EDQG� UHTXLUHV� PRUH� WLPH� WR� EH� UHSDLUHG� EHFDXVH� LW� LQYROYHV� D� VROGLHU� RI� KLJK�
VSHFLDOL]DWLRQ�DQG�LV�WHQ�SHUFHQW�RI�WKH�RSHUDWLQJ�IRUFHV��
�
$ GHDG�VROGLHU�RI�WKH�JXHUULOODV�RXJKW�QHYHU�WR�EH�OHIW�ZLWK�KLV�DUPV�DQG�KLV�DPPXQLWLRQ��7KH�
GXW\� RI� HYHU\� JXHUULOOD� VROGLHU� ZKHQHYHU� D� FRPSDQLRQ� IDOOV� LV� WR� UHFRYHU� LPPHGLDWHO\� WKHVH�
H[WUHPHO\�SUHFLRXV�HOHPHQWV�RI�WKH�ILJKW��,Q�IDFW��WKH�FDUH�ZKLFK�PXVW�EH�WDNHQ�RI�DPPXQLWLRQ�
DQG� WKH� PHWKRG� RI� XVLQJ� LW� DUH� IXUWKHU� FKDUDFWHULVWLFV� RI� JXHUULOOD� ZDUIDUH�� ,Q� DQ\� FRPEDW�
EHWZHHQ�D�UHJXODU�IRUFH�DQG�D�JXHUULOOD�EDQG�LW�LV�DOZD\V�SRVVLEOH�WR�NQRZ�RQH�IURP�WKH�RWKHU�
E\� WKHLU� GLIIHUHQW�PDQQHU� RI� ILUH�� D� JUHDW� DPRXQW� RI� ILULQJ� RQ� WKH� SDUW� RI� WKH� UHJXODU� DUP\��
VSRUDGLF�DQG�DFFXUDWH�VKRWV�RQ�WKH�SDUW�RI�WKH�JXHUULOODV��
�
2QFH�RQH�RI�RXU�KHURHV��QRZ�GHDG��KDG�WR�HPSOR\�KLV�PDFKLQH�JXQV�IRU�QHDUO\�ILYH�PLQXWHV��
EXUVW� DIWHU� EXUVW�� LQ� RUGHU� WR� VORZ� XS� WKH� DGYDQFH� RI� HQHP\� VROGLHUV�� 7KLV� IDFW� FDXVHG�
FRQVLGHUDEOH�FRQIXVLRQ�LQ�RXU�IRUFHV��EHFDXVH�WKH\�DVVXPHG�IURP�WKH�UK\WKP�RI�ILUH�WKDW�WKDW�
NH\�SRVLWLRQ�PXVW�KDYH�EHHQ� WDNHQ�E\� WKH�HQHP\�� VLQFH� WKLV�ZDV�RQH�RI� WKH� UDUH�RFFDVLRQV�
ZKHUH�GHSDUWXUH�IURP�WKH�UXOH�RI�VDYLQJ�ILUH�KDG�EHHQ�FDOOHG�IRU�EHFDXVH�RI�WKH�LPSRUWDQFH�RI�
WKH�SRLQW�EHLQJ�GHIHQGHG��
�
$QRWKHU�IXQGDPHQWDO�FKDUDFWHULVWLF�RI�WKH�JXHUULOOD�VROGLHU�LV�KLV�IOH[LELOLW\��KLV�DELOLW\�WR�DGDSW�
KLPVHOI� WR�DOO� FLUFXPVWDQFHV��DQG� WR� FRQYHUW� WR�KLV� VHUYLFH�DOO�RI� WKH�DFFLGHQWV�RI� WKH�DFWLRQ��
$JDLQVW�WKH�ULJLGLW\�RI�FODVVLFDO�PHWKRGV�RI�ILJKWLQJ��WKH�JXHUULOOD�ILJKWHU�LQYHQWV�KLV�RZQ�WDFWLFV�
DW�HYHU\�PLQXWH�RI�WKH�ILJKW�DQG�FRQVWDQWO\�VXUSULVHV�WKH�HQHP\��,Q�WKH�ILUVW�SODFH��WKHUH�DUH�
RQO\�HODVWLF�SRVLWLRQV��VSHFLILF�SODFHV�WKDW�WKH�HQHP\�FDQQRW�SDVV��DQG�SODFHV�RI�GLYHUWLQJ�KLP��



)UHTXHQWO\�� WKH�HQHP\��DIWHU�HDVLO\�RYHUFRPLQJ�GLIILFXOWLHV� LQ�D�JUDGXDO�DGYDQFH�� LV�VXUSULVHG�
WR� ILQG�KLPVHOI� VXGGHQO\�DQG�VROLGO\�GHWDLQHG�ZLWKRXW�SRVVLELOLWLHV�RI�PRYLQJ� IRUZDUG��7KLV� LV�
GXH� WR� WKH� IDFW� WKDW� WKH� JXHUULOOD�GHIHQGHG� SRVLWLRQV��ZKHQ� WKH\� KDYH� EHHQ� VHOHFWHG� RQ� WKH�
EDVLV� RI� D� FDUHIXO� VWXG\� RI� WKH� JURXQG�� DUH� LQYXOQHUDEOH�� ,W� LV� QRW� WKH� QXPEHU� RI� DWWDFNLQJ�
VROGLHUV�WKDW�FRXQWV��EXW�WKH�QXPEHU�RI�GHIHQGLQJ�VROGLHUV��2QFH�WKDW�QXPEHU�KDV�EHHQ�SODFHG�
WKHUH��LW�FDQ�QHDUO\�DOZD\V�KROG�RII�D�EDWWDOLRQ�ZLWK�VXFFHVV��,W�LV�D�PDMRU�WDVN�RI�WKH�FKLHIV�WR�
FKRRVH�ZHOO�WKH�PRPHQW�DQG�WKH�SODFH�IRU�GHIHQGLQJ�D�SRVLWLRQ�ZLWKRXW�UHWUHDW��
�
7KH� IRUP� RI� DWWDFN� RI� D� JXHUULOOD� DUP\� LV� DOVR� GLIIHUHQW�� VWDUWLQJ� ZLWK� VXUSULVH� DQG� IXU\��
LUUHVLVWLEOH��LW�VXGGHQO\�FRQYHUWV�LWVHOI�LQWR�WRWDO�SDVVLYLW\��
�
7KH�VXUYLYLQJ�HQHP\��UHVWLQJ��EHOLHYHV�WKDW�WKH�DWWDFNHU�KDV�GHSDUWHG��KH�EHJLQV�WR�UHOD[��WR�
UHWXUQ� WR� WKH� URXWLQH� OLIH�RI� WKH�FDPS�RU�RI� WKH� IRUWUHVV��ZKHQ�VXGGHQO\�D�QHZ�DWWDFN�EXUVWV�
IRUWK�LQ�DQRWKHU�SODFH��ZLWK�WKH�VDPH�FKDUDFWHULVWLFV��ZKLOH�WKH�PDLQ�ERG\�RI�WKH�JXHUULOOD�EDQG�
OLHV�LQ�ZDLW�WR�LQWHUFHSW�UHLQIRUFHPHQWV��$W�RWKHU�WLPHV�DQ�RXWSRVW�GHIHQGLQJ�WKH�FDPS�ZLOO�EH�
VXGGHQO\� DWWDFNHG� E\� WKH� JXHUULOOD�� GRPLQDWHG�� DQG� FDSWXUHG�� 7KH� IXQGDPHQWDO� WKLQJ� LV�
VXUSULVH�DQG�UDSLGLW\�RI�DWWDFN��
�
$FWV�RI�VDERWDJH�DUH�YHU\�LPSRUWDQW��,W�LV�QHFHVVDU\�WR�GLVWLQJXLVK�FOHDUO\�EHWZHHQ�VDERWDJH��D�
UHYROXWLRQDU\� DQG� KLJKO\� HIIHFWLYH� PHWKRG� RI� ZDUIDUH�� DQG� WHUURULVP�� D� PHDVXUH� WKDW� LV�
JHQHUDOO\�LQHIIHFWLYH�DQG�LQGLVFULPLQDWH�LQ�LWV�UHVXOWV��VLQFH�LW�RIWHQ�PDNHV�YLFWLPV�RI�LQQRFHQW�
SHRSOH� DQG� GHVWUR\V� D� ODUJH� QXPEHU� RI� OLYHV� WKDW� ZRXOG� EH� YDOXDEOH� WR� WKH� UHYROXWLRQ��
7HUURULVP�VKRXOG�EH�FRQVLGHUHG�D�YDOXDEOH�WDFWLF�ZKHQ�LW�LV�XVHG�WR�SXW�WR�GHDWK�VRPH�QRWHG�
OHDGHU�RI�WKH�RSSUHVVLQJ�IRUFHV�ZHOO�NQRZQ�IRU�KLV�FUXHOW\��KLV�HIILFLHQF\�LQ�UHSUHVVLRQ��RU�RWKHU�
TXDOLW\� WKDW�PDNHV� KLV� HOLPLQDWLRQ� XVHIXO�� %XW� WKH� NLOOLQJ� RI� SHUVRQV� RI� VPDOO� LPSRUWDQFH� LV�
QHYHU�DGYLVDEOH��VLQFH�LW�EULQJV�RQ�DQ�LQFUHDVH�RI�UHSULVDOV��LQFOXGLQJ�GHDWKV��
�
7KHUH� LV�RQH�SRLQW�YHU\�PXFK�LQ�FRQWURYHUV\�LQ�RSLQLRQV�DERXW�WHUURULVP��0DQ\�FRQVLGHU�WKDW�
LWV� XVH�� E\� SURYRNLQJ� SROLFH� RSSUHVVLRQ�� KLQGHUV� DOO� PRUH� RU� OHVV� OHJDO� RU� VHPL� FODQGHVWLQH�
FRQWDFW�ZLWK�WKH�PDVVHV�DQG�PDNHV�LPSRVVLEOH�XQLILFDWLRQ�IRU�DFWLRQV�WKDW�ZLOO�EH�QHFHVVDU\�DW�
D FULWLFDO�PRPHQW��7KLV�LV�FRUUHFW��EXW�LW�DOVR�KDSSHQV�WKDW�LQ�D�FLYLO�ZDU�WKH�UHSUHVVLRQ�E\�WKH�
JRYHUQPHQWDO� SRZHU� LQ� FHUWDLQ� WRZQV� LV� DOUHDG\� VR� JUHDW� WKDW�� LQ� IDFW�� HYHU\� W\SH� RI� OHJDO�
DFWLRQ� LV�VXSSUHVVHG�DOUHDG\��DQG�DQ\�DFWLRQ�RI� WKH�PDVVHV�WKDW� LV�QRW�VXSSRUWHG�E\�DUPV�LV�
LPSRVVLEOH��,W�LV�WKHUHIRUH�QHFHVVDU\�WR�EH�FLUFXPVSHFW�LQ�DGRSWLQJ�PHWKRGV�RI�WKLV�W\SH�DQG�WR�
FRQVLGHU�WKH�FRQVHTXHQFHV�WKDW�WKH\�PD\�EULQJ�IRU�WKH�UHYROXWLRQ��$W�DQ\�UDWH��ZHOO�PDQDJHG�



VDERWDJH� LV�DOZD\V�D�YHU\�HIIHFWLYH�DUP�� WKRXJK� LW�VKRXOG�QRW�EH�HPSOR\HG� WR�SXW�PHDQV�RI�
SURGXFWLRQ�RXW�RI�DFWLRQ��OHDYLQJ�D�VHFWRU�RI�WKH�SRSXODWLRQ�SDUDO\]HG��DQG�WKXV�ZLWKRXW�ZRUN��
XQOHVV�WKLV�SDUDO\VLV�DIIHFWV�WKH�QRUPDO�OLIH�RI�WKH�VRFLHW\��,W�LV�ULGLFXORXV�WR�FDUU\�RXW�VDERWDJH�
DJDLQVW� D� VRIW�GULQN� IDFWRU\�� EXW� LW� LV� DEVROXWHO\� FRUUHFW� DQG�DGYLVDEOH� WR� FDUU\�RXW� VDERWDJH�
DJDLQVW�D�SRZHU�SODQW��,Q�WKH�ILUVW�FDVH��D�FHUWDLQ�QXPEHU�RI�ZRUNHUV�DUH�SXW�RXW�RI�D�MRE�EXW�
QRWKLQJ�LV�GRQH�WR�PRGLI\�WKH�UK\WKP�RI�LQGXVWULDO�OLIH��LQ�WKH�VHFRQG�FDVH��WKHUH�ZLOO�DJDLQ�EH�
GLVSODFHG�ZRUNHUV��EXW�WKLV�LV�HQWLUHO\�MXVWLILHG�E\�WKH�SDUDO\VLV�RI�WKH�OLIH�RI�WKH�UHJLRQ��:H�ZLOO�
UHWXUQ�WR�WKH�WHFKQLTXH�RI�VDERWDJH�ODWHU��
�
2QH� RI� WKH� IDYRULWH� DUPV� RI� WKH� HQHP\� DUP\�� VXSSRVHG� WR� EH� GHFLVLYH� LQ�PRGHUQ� WLPHV�� LV�
DYLDWLRQ��1HYHUWKHOHVV��WKLV�KDV�QR�XVH�ZKDWVRHYHU�GXULQJ�WKH�SHULRG�WKDW�JXHUULOOD�ZDUIDUH�LV�
LQ�LWV�ILUVW�VWDJHV��ZLWK�VPDOO�FRQFHQWUDWLRQV�RI�PHQ�LQ�UXJJHG�SODFHV��7KH�XWLOLW\�RI�DYLDWLRQ�OLHV�
LQ� WKH� V\VWHPDWLF� GHVWUXFWLRQ� RI� YLVLEOH� DQG� RUJDQL]HG� GHIHQVHV�� DQG� IRU� WKLV� WKHUH�PXVW� EH�
ODUJH�FRQFHQWUDWLRQV�RI�PHQ�ZKR�FRQVWUXFW� WKHVH�GHIHQVHV��VRPHWKLQJ� WKDW�GRHV�QRW�H[LVW� LQ�
WKLV�W\SH�RI�ZDUIDUH��3ODQHV�DUH�DOVR�SRWHQW�DJDLQVW�PDUFKHV�E\�FROXPQV�WKURXJK�OHYHO�SODFHV�
RU� SODFHV� ZLWKRXW� FRYHU�� KRZHYHU�� WKLV� ODWWHU� GDQJHU� LV� HDVLO\� DYRLGHG� E\� FDUU\LQJ� RXW� WKH�
PDUFKHV�DW�QLJKW��
�
2QH�RI�WKH�ZHDNHVW�SRLQWV�RI�WKH�HQHP\�LV�WUDQVSRUWDWLRQ�E\�URDG�DQG�UDLOURDG��,W�LV�YLUWXDOO\�
LPSRVVLEOH�WR�PDLQWDLQ�D�YLJLO�\DUG�E\�\DUG�RYHU�D�WUDQVSRUW�OLQH��D�URDG��RU�D�UDLOURDG��$W�DQ\�
SRLQW� D� FRQVLGHUDEOH� DPRXQW� RI� H[SORVLYH� FKDUJH� FDQ� EH� SODQWHG� WKDW� ZLOO� PDNH� WKH� URDG�
LPSDVVDEOH�� RU� E\� H[SORGLQJ� LW� DW� WKH�PRPHQW� WKDW� D� YHKLFOH� SDVVHV�� D� FRQVLGHUDEOH� ORVV� LQ�
OLYHV�DQG�PDWHULHO�WR�WKH�HQHP\�LV�FDXVHG�DW�WKH�VDPH�WLPH�WKDW�WKH�URDG�LV�FXW��
�
7KH�VRXUFHV�RI�H[SORVLYHV�DUH�YDULHG��7KH\�FDQ�EH�EURXJKW� IURP�RWKHU� ]RQHV��RU�XVH�FDQ�EH�
PDGH�RI�ERPEV�VHL]HG�IURP�WKH�GLFWDWRUVKLS��WKRXJK�WKHVH�GR�QRW�DOZD\V�ZRUN��RU�WKH\�FDQ�EH�
PDQXIDFWXUHG� LQ� VHFUHW� ODERUDWRULHV�ZLWKLQ� WKH�JXHUULOOD� ]RQH��7KH� WHFKQLTXH�RI�VHWWLQJ� WKHP�
RII�LV�TXLWH�YDULHG��WKHLU�PDQXIDFWXUH�DOVR�GHSHQGV�XSRQ�WKH�FRQGLWLRQV�RI�WKH�JXHUULOOD�EDQG��
�
,Q�RXU�ODERUDWRU\�ZH�PDGH�SRZGHU�ZKLFK�ZH�XVHG�DV�D�FDS��DQG�ZH�LQYHQWHG�YDULRXV�GHYLFHV�
IRU� H[SORGLQJ� WKH�PLQHV� DW� WKH� GHVLUHG�PRPHQW�� 7KH� RQHV� WKDW� JDYH� WKH� EHVW� UHVXOWV� ZHUH�
HOHFWULF�� 7KH� ILUVW� PLQH� WKDW� ZH� H[SORGHG� ZDV� D� ERPE� GURSSHG� IURP� DQ� DLUFUDIW� RI� WKH�
GLFWDWRUVKLS��:H�DGDSWHG�LW�E\�LQVHUWLQJ�YDULRXV�FDSV�DQG�DGGLQJ�D�JXQ�ZLWK�WKH�WULJJHU�SXOOHG�
E\�D� FRUG��$W� WKH�PRPHQW� WKDW�DQ�HQHP\�WUXFN�SDVVHG�� WKH�ZHDSRQ�ZDV� ILUHG� WR�VHW�RII� WKH�
H[SORVLRQ��



7KHVH�WHFKQLTXHV�FDQ�EH�GHYHORSHG�WR�D�KLJK�GHJUHH��:H�KDYH�LQIRUPDWLRQ�WKDW�LQ�$OJHULD��IRU�
H[DPSOH�� WHOH�H[SORVLYH�PLQHV�� WKDW� LV��PLQHV�H[SORGHG�E\� UDGLR�DW�JUHDW�GLVWDQFHV� IURP�WKH�
SRLQW�ZKHUH�WKH\�DUH�ORFDWHG��DUH�EHLQJ�XVHG�WRGD\�DJDLQVW�WKH�)UHQFK�FRORQLDO�SRZHU��
�
7KH� WHFKQLTXH� RI� O\LQJ� LQ� DPEXVK� DORQJ� URDGV� LQ� RUGHU� WR� H[SORGH� PLQHV� DQG� DQQLKLODWH�
VXUYLYRUV� LV� RQH� RI� WKH�PRVW� UHPXQHUDWLYH� LQ� SRLQW� RI� DPPXQLWLRQ� DQG� DUPV�� 7KH� VXUSULVHG�
HQHP\�GRHV�QRW�XVH�KLV�DPPXQLWLRQ�DQG�KDV�QR�WLPH�WR�IOHH��VR�ZLWK�D�VPDOO�H[SHQGLWXUH�RI�
DPPXQLWLRQ�ODUJH�UHVXOWV�DUH�DFKLHYHG��
�
$V� EORZV� DUH� GHDOW� WKH� HQHP\�� KH� DOVR� FKDQJHV� KLV� WDFWLFV�� DQG� LQ� SODFH� RI� LVRODWHG� WUXFNV��
YHULWDEOH�PRWRUL]HG� FROXPQV�PRYH�� +RZHYHU�� E\� FKRRVLQJ� WKH� JURXQG�ZHOO�� WKH� VDPH� UHVXOW�
FDQ� EH� SURGXFHG� E\� EUHDNLQJ� WKH� FROXPQ�DQG� FRQFHQWUDWLQJ� IRUFHV� RQ� RQH�YHKLFOH�� ,Q� WKHVH�
FDVHV� WKH� HVVHQWLDO� HOHPHQWV� RI� JXHUULOOD� WDFWLFV� PXVW� DOZD\V� EH� NHSW� LQ� PLQG�� 7KHVH� DUH��
SHUIHFW�NQRZOHGJH�RI�WKH�JURXQG��VXUYHLOODQFH�DQG�IRUHVLJKW�DV�WR�WKH�OLQHV�RI�HVFDSH��YLJLODQFH�
RYHU� DOO� WKH� VHFRQGDU\� URDGV� WKDW� FDQ� EULQJ� VXSSRUW� WR� WKH� SRLQW� RI� DWWDFN�� LQWLPDF\� ZLWK�
SHRSOH� LQ� WKH�]RQH�VR�DV� WR�KDYH�VXUH�KHOS� IURP�WKHP� LQ�UHVSHFW�WR�VXSSOLHV�� WUDQVSRUW��DQG�
WHPSRUDU\�RU�SHUPDQHQW�KLGLQJ�SODFHV�LI�LW�EHFRPHV�QHFHVVDU\�WR�OHDYH�ZRXQGHG�FRPSDQLRQV�
EHKLQG��QXPHULFDO�VXSHULRULW\�DW�D�FKRVHQ�SRLQW�RI�DFWLRQ��WRWDO�PRELOLW\��DQG�WKH�SRVVLELOLW\�RI�
FRXQWLQJ�RQ�UHVHUYHV��
�
,I�DOO�WKHVH�WDFWLFDO�UHTXLVLWHV�DUH�IXOILOOHG��VXUSULVH�DWWDFN�DORQJ�WKH�OLQHV�RI�FRPPXQLFDWLRQ�RI�
WKH�HQHP\�\LHOGV�QRWDEOH�GLYLGHQGV��
�
$ IXQGDPHQWDO�SDUW�RI�JXHUULOOD�WDFWLFV�LV�WKH�WUHDWPHQW�DFFRUGHG�WKH�SHRSOH�RI�WKH�]RQH��(YHQ�
WKH� WUHDWPHQW� DFFRUGHG� WKH� HQHP\� LV� LPSRUWDQW�� WKH� QRUP� WR� EH� IROORZHG� VKRXOG� EH� DQ�
DEVROXWH� LQIOH[LELOLW\� DW� WKH� WLPH�RI� DWWDFN�� DQ�DEVROXWH� LQIOH[LELOLW\� WRZDUG�DOO� WKH�GHVSLFDEOH�
HOHPHQWV� WKDW� UHVRUW� WR� LQIRUPLQJ� DQG� DVVDVVLQDWLRQ�� DQG� FOHPHQF\� DV� DEVROXWH� DV� SRVVLEOH�
WRZDUG�WKH�HQHP\�VROGLHUV�ZKR�JR�LQWR�WKH�ILJKW�SHUIRUPLQJ�RU�EHOLHYLQJ�WKDW�WKH\�SHUIRUP�D�
PLOLWDU\�GXW\��,W�LV�D�JRRG�SROLF\��VR�ORQJ�DV�WKHUH�DUH�QR�FRQVLGHUDEOH�EDVHV�RI�RSHUDWLRQV�DQG�
LQYXOQHUDEOH�SODFHV��WR�WDNH�QR�SULVRQHUV��6XUYLYRUV�RXJKW�WR�EH�VHW�IUHH��7KH�ZRXQGHG�VKRXOG�
EH� FDUHG� IRU� ZLWK� DOO� SRVVLEOH� UHVRXUFHV� DW� WKH� WLPH� RI� WKH� DFWLRQ�� &RQGXFW� WRZDUG� WKH� FLYLO�
SRSXODWLRQ� RXJKW� WR� EH� UHJXODWHG� E\� D� ODUJH� UHVSHFW� IRU� DOO� WKH� UXOHV� DQG� WUDGLWLRQV� RI� WKH�
SHRSOH�RI� WKH�]RQH�� LQ�RUGHU� WR�GHPRQVWUDWH�HIIHFWLYHO\��ZLWK�GHHGV�� WKH�PRUDO�VXSHULRULW\�RI�



WKH�JXHUULOOD�ILJKWHU�RYHU�WKH�RSSUHVVLQJ�VROGLHU��([FHSW�LQ�VSHFLDO�VLWXDWLRQV��WKHUH�RXJKW�WR�EH�
QR�H[HFXWLRQ�RI�MXVWLFH�ZLWKRXW�JLYLQJ�WKH�FULPLQDO�DQ�RSSRUWXQLW\�WR�FOHDU�KLPVHOI��
�

���:DUIDUH�RQ�)DYRUDEOH�*URXQG�
�
$V�ZH�KDYH�DOUHDG\�VDLG��JXHUULOOD�ILJKWLQJ�ZLOO�QRW�DOZD\V�WDNH�SODFH�LQ�FRXQWU\�PRVW�IDYRUDEOH�
WR�WKH�HPSOR\PHQW�RI�LWV�WDFWLFV��EXW�ZKHQ�LW�GRHV��WKDW�LV��ZKHQ�WKH�JXHUULOOD�EDQG�LV�ORFDWHG�
LQ� ]RQHV� GLIILFXOW� WR� UHDFK�� HLWKHU� EHFDXVH� RI� GHQVH� IRUHVWV�� VWHHS� PRXQWDLQV�� LPSDVVDEOH�
GHVHUWV� RU� PDUVKHV�� WKH� JHQHUDO� WDFWLFV�� EDVHG� RQ� WKH� IXQGDPHQWDO� SRVWXODWHV� RI� JXHUULOOD�
ZDUIDUH��PXVW�DOZD\V�EH�WKH�VDPH��
�
$Q�LPSRUWDQW�SRLQW�WR�FRQVLGHU�LV�WKH�PRPHQW�IRU�PDNLQJ�FRQWDFW�ZLWK�WKH�HQHP\��,I�WKH�]RQH�
LV� VR� WKLFN�� VR�GLIILFXOW� WKDW�DQ�RUJDQL]HG�DUP\�FDQ�QHYHU� UHDFK� LW�� WKH�JXHUULOOD�EDQG�VKRXOG�
DGYDQFH� WR� WKH� UHJLRQV� ZKHUH� WKH� DUP\� FDQ� DUULYH� DQG�ZKHUH� WKHUH� ZLOO� EH� D� SRVVLELOLW\� RI�
FRPEDW��
�
$V� VRRQ� DV� WKH� VXUYLYDO� RI� WKH� JXHUULOOD� EDQG� KDV� EHHQ� DVVXUHG�� LW� VKRXOG� ILJKW�� LW� PXVW�
FRQVWDQWO\�JR�RXW�IURP�LWV�UHIXJH�WR�ILJKW��,WV�PRELOLW\�GRHV�QRW�KDYH�WR�EH�DV�JUHDW�DV�LQ�WKRVH�
FDVHV�ZKHUH�WKH�JURXQG�LV�XQIDYRUDEOH��LW�PXVW�DGMXVW�LWVHOI�WR�WKH�FDSDELOLWLHV�RI�WKH�HQHP\��
EXW� LW� LV� QRW� QHFHVVDU\� WR� EH� DEOH� WR� PRYH� DV� TXLFNO\� DV� LQ� SODFHV� ZKHUH� WKH� HQHP\� FDQ�
FRQFHQWUDWH�D�ODUJH�QXPEHU�RI�PHQ�LQ�D�IHZ�PLQXWHV��1HLWKHU�LV�WKH�QRFWXUQDO�FKDUDFWHU�RI�WKLV�
ZDUIDUH� VR� LPSRUWDQW�� LW� ZLOO� EH� SRVVLEOH� LQ� PDQ\� FDVHV� WR� FDUU\� RXW� GD\WLPH� RSHUDWLRQV��
HVSHFLDOO\�PRELOL]DWLRQV�E\�GD\��WKRXJK�VXEMHFWHG�WR�HQHP\�REVHUYDWLRQ�E\�ODQG�DQG�DLU��,W�LV�
DOVR�SRVVLEOH�WR�SHUVLVW�LQ�D�PLOLWDU\�DFWLRQ�IRU�D�PXFK�ORQJHU�WLPH��DERYH�DOO�LQ�WKH�PRXQWDLQV��
LW�LV�SRVVLEOH�WR�XQGHUWDNH�EDWWOHV�RI�ORQJ�GXUDWLRQ�ZLWK�YHU\�IHZ�PHQ��DQG�LW�LV�YHU\�SUREDEOH�
WKDW�WKH�DUULYDO�RI�HQHP\�UHLQIRUFHPHQWV�DW�WKH�VFHQH�RI�WKH�ILJKW�FDQ�EH�SUHYHQWHG��
�
$ FORVH�ZDWFK�RYHU� WKH�SRLQWV�RI�DFFHVV� LV��KRZHYHU��DQ�D[LRP�QHYHU� WR�EH� IRUJRWWHQ�E\� WKH�
JXHUULOOD� ILJKWHU�� +LV� DJJUHVVLYHQHVV� �RQ� DFFRXQW� RI� WKH� GLIILFXOWLHV� WKDW� WKH� HQHP\� IDFHV� LQ�
EULQJLQJ�XS� UHLQIRUFHPHQWV�� FDQ�EH�JUHDWHU�� KH� FDQ�DSSURDFK� WKH�HQHP\�PRUH�FORVHO\�� ILJKW�
PXFK�PRUH�GLUHFWO\��PRUH�IURQWDOO\��DQG�IRU�D�ORQJHU�WLPH��WKRXJK�WKHVH�UXOHV�PD\�EH�TXDOLILHG�
E\�YDULRXV�FLUFXPVWDQFHV��VXFK��IRU�H[DPSOH��DV�WKH�DPRXQW�RI�DPPXQLWLRQ��
�
)LJKWLQJ�RQ�IDYRUDEOH�JURXQG�DQG�SDUWLFXODUO\�LQ�WKH�PRXQWDLQV�SUHVHQWV�PDQ\�DGYDQWDJHV�EXW�
DOVR� WKH� LQFRQYHQLHQFH� WKDW� LW� LV� GLIILFXOW� WR� FDSWXUH� LQ� D� VLQJOH� RSHUDWLRQ� D� FRQVLGHUDEOH�



TXDQWLW\� RI� DUPV� DQG� DPPXQLWLRQ�� RZLQJ� WR� WKH� SUHFDXWLRQV� WKDW� WKH� HQHP\� WDNHV� LQ� WKHVH�
UHJLRQV���7KH�JXHUULOOD�VROGLHU�PXVW�QHYHU�IRUJHW�WKH�IDFW�WKDW�LW�LV�WKH�HQHP\�WKDW�PXVW�VHUYH�
DV�KLV�VRXUFH�RI�VXSSO\�RI�DPPXQLWLRQ�DQG�DUPV���%XW�PXFK�PRUH�UDSLGO\�WKDQ�LQ�XQIDYRUDEOH�
JURXQG� WKH� JXHUULOOD� EDQG� ZLOO� KHUH� EH� DEOH� WR� �GLJ� LQ��� WKDW� LV�� WR� IRUP� D� EDVH� FDSDEOH� RI�
HQJDJLQJ�LQ�D�ZDU�RI�SRVLWLRQV��ZKHUH�VPDOO�LQGXVWULHV�PD\�EH�LQVWDOOHG�DV�WKH\�DUH�QHHGHG��DV�
ZHOO�DV�KRVSLWDOV��FHQWHUV�IRU�HGXFDWLRQ�DQG�WUDLQLQJ��VWRUDJH�IDFLOLWLHV��RUJDQV�RI�SURSDJDQGD��
HWF���DGHTXDWHO\�SURWHFWHG�IURP�DYLDWLRQ�RU�IURP�ORQJ�UDQJH�DUWLOOHU\��
�
7KH� JXHUULOOD� EDQG� LQ� WKHVH� FRQGLWLRQV� FDQ� QXPEHU� PDQ\� PRUH� SHUVRQQHO�� WKHUH� ZLOO� EH�
QRQFRPEDWDQWV�DQG�SHUKDSV�HYHQ�D�V\VWHP�RI�WUDLQLQJ�LQ�WKH�XVH�RI�WKH�DUPV�WKDW�HYHQWXDOO\�
DUH�WR�IDOO�LQWR�WKH�SRZHU�RI�WKH�JXHUULOOD�DUP\��
�
7KH�QXPEHU�RI�PHQ�WKDW�D�JXHUULOOD�EDQG�FDQ�KDYH�LV�D�PDWWHU�RI�H[WUHPHO\�IOH[LEOH�FDOFXODWLRQ�
DGDSWHG� WR� WKH� WHUULWRU\�� WR� WKH�PHDQV�DYDLODEOH�RI�DFTXLULQJ�VXSSOLHV�� WR� WKH�PDVV� IOLJKWV�RI�
RSSUHVVHG�SHRSOH�IURP�RWKHU�]RQHV��WR�WKH�DUPV�DYDLODEOH��WR�WKH�QHFHVVLWLHV�RI�RUJDQL]DWLRQ��
%XW��LQ�DQ\�FDVH��LW�LV�PXFK�PRUH�SUDFWLFDEOH�WR�HVWDEOLVK�D�EDVH�DQG�H[SDQG�ZLWK�WKH�VXSSRUW�
RI�QHZ�FRPEDWDQW�HOHPHQWV��
�
7KH� UDGLXV� RI� DFWLRQ� RI� D� JXHUULOOD� EDQG� RI� WKLV� W\SH� FDQ� EH� DV� ZLGH� DV� FRQGLWLRQV� RU� WKH�
RSHUDWLRQV�RI�RWKHU�EDQGV� LQ�DGMDFHQW�WHUULWRU\�SHUPLW��7KH�UDQJH�ZLOO�EH� OLPLWHG�E\�WKH�WLPH�
WKDW�LW�WDNHV�WR�DUULYH�DW�D�]RQH�RI�VHFXULW\�IURP�WKH�]RQH�RI�RSHUDWLRQ��DVVXPLQJ�WKDW�PDUFKHV�
PXVW�EH�PDGH�DW�QLJKW�� LW�ZLOO� QRW� EH�SRVVLEOH� WR� RSHUDWH�PRUH� WKDQ� ILYH�RU� VL[�KRXUV�DZD\�
IURP�D�SRLQW�RI�PD[LPXP�VHFXULW\��6PDOO�JXHUULOOD�EDQGV�WKDW�ZRUN�FRQVWDQWO\�DW�ZHDNHQLQJ�D�
WHUULWRU\�FDQ�JR�IDUWKHU�DZD\�IURP�WKH�]RQH�RI�VHFXULW\��
�
7KH� DUPV� SUHIHUDEOH� IRU� WKLV� W\SH� RI� ZDUIDUH� DUH� ORQJ�UDQJH� ZHDSRQV� UHTXLULQJ� D� VPDOO�
H[SHQGLWXUH�RI�EXOOHWV��VXSSRUWHG�E\�D�JURXS�RI�DXWRPDWLF�RU�VHPLDXWRPDWLF�DUPV��2I�WKH�ULIOHV�
DQG�PDFKLQH�JXQV�WKDW�H[LVW� LQ�WKH�PDUNHWV�RI�WKH�8QLWHG�6WDWHV��RQH�RI�WKH�EHVW� LV�WKH�0���
ULIOH��FDOOHG�WKH�*DUDQG��+RZHYHU�� WKLV�VKRXOG�EH�XVHG�RQO\�E\�SHRSOH�ZLWK�VRPH�H[SHULHQFH��
VLQFH�LW�KDV�WKH�GLVDGYDQWDJH�RI�H[SHQGLQJ�WRR�PXFK�DPPXQLWLRQ��0HGLXP�KHDY\�DUPV��VXFK�
DV� WULSRG� PDFKLQH� JXQV�� FDQ� EH� XVHG� RQ� IDYRUDEOH� JURXQG�� DIIRUGLQJ� D� JUHDWHU� PDUJLQ� RI�
VHFXULW\�IRU�WKH�ZHDSRQ�DQG�LWV�SHUVRQQHO��EXW�WKH\�RXJKW�DOZD\V�WR�EH�D�PHDQV�RI�UHSHOOLQJ�DQ�
HQHP\�DQG�QRW�IRU�DWWDFN��
�



$Q�LGHDO�FRPSRVLWLRQ�IRU�D�JXHUULOOD�EDQG�RI����PHQ�ZRXOG�EH�����WR����VLQJOH�VKRW�ULIOHV�DQG�
DERXW����DXWRPDWLF�DUPV�EHWZHHQ�*DUDQGV�DQG�KDQG�PDFKLQH�JXQV��LQFOXGLQJ�OLJKW�DQG�HDVLO\�
SRUWDEOH� DXWRPDWLF� DUPV�� VXFK� DV� WKH�%URZQLQJ� RU� WKH�PRUH�PRGHUQ�%HOJLDQ� )$/� DQG�0����
DXWRPDWLF�ULIOHV��$PRQJ�WKH�KDQG�PDFKLQH�JXQV�WKH�EHVW�DUH�WKRVH�RI�QLQH�PLOOLPHWHUV��ZKLFK�
SHUPLW�D�ODUJHU�WUDQVSRUW�RI�DPPXQLWLRQ��7KH�VLPSOHU�LWV�FRQVWUXFWLRQ�WKH�EHWWHU��EHFDXVH�WKLV�
LQFUHDVHV� WKH� HDVH� RI� VZLWFKLQJ� SDUWV�� $OO� WKLV�PXVW� EH� DGMXVWHG� WR� WKH� DUPDPHQW� WKDW� WKH�
HQHP\� XVHV�� VLQFH� WKH� DPPXQLWLRQ� WKDW� KH� HPSOR\V� LV�ZKDW�ZH� DUH� JRLQJ� WR� XVH�ZKHQ� KLV�
DUPV�IDOO�LQWR�RXU�KDQGV��,W�LV�SUDFWLFDOO\�LPSRVVLEOH�IRU�KHDY\�DUPV�WR�EH�XVHG��$LUFUDIW�FDQQRW�
VHH� DQ\WKLQJ� DQG� FHDVH� WR� RSHUDWH�� WDQNV� DQG� FDQQRQV� FDQQRW� GR� PXFK� RZLQJ� WR� WKH�
GLIILFXOWLHV�RI�DGYDQFLQJ�LQ�WKHVH�]RQHV��
�
$ YHU\�LPSRUWDQW�FRQVLGHUDWLRQ�LV�VXSSO\��,Q�JHQHUDO��WKH�]RQHV�RI�GLIILFXOW�DFFHVV�IRU�WKLV�YHU\�
UHDVRQ�SUHVHQW�VSHFLDO�SUREOHPV��VLQFH�WKHUH�DUH�IHZ�SHDVDQWV��DQG�WKHUHIRUH�DQLPDO�DQG�IRRG�
VXSSOLHV�DUH�VFDUFH�� ,W� LV�QHFHVVDU\� WR�PDLQWDLQ�VWDEOH� OLQHV�RI�FRPPXQLFDWLRQ� LQ�RUGHU�WR�EH�
DEOH� DOZD\V� WR� FRXQW� RQ� D� PLQLPXP� RI� IRRG�� VWRFNSLOHG�� LQ� WKH� HYHQW� RI� DQ\� GLVDJUHHDEOH�
GHYHORSPHQW���
�
,Q�WKLV�NLQG�RI�]RQH�RI�RSHUDWLRQV�WKH�SRVVLELOLWLHV�RI�VDERWDJH�RQ�D� ODUJH�VFDOH�DUH�JHQHUDOO\�
QRW�SUHVHQW��ZLWK�WKH�LQDFFHVVLELOLW\�JRHV�D�ODFN�RI�FRQVWUXFWLRQV��WHOHSKRQH�OLQHV��DTXHGXFWV��
HWF���WKDW�FRXOG�EH�GDPDJHG�E\�GLUHFW�DFWLRQ��
�
)RU� VXSSO\� SXUSRVHV� LW� LV� LPSRUWDQW� WR� KDYH� DQLPDOV�� DPRQJ�ZKLFK� WKH�PXOH� LV� WKH� EHVW� LQ�
URXJK�FRXQWU\��$GHTXDWH�SDVWXUDJH�SHUPLWWLQJ�JRRG�QXWULWLRQ�LV�HVVHQWLDO��7KH�PXOH�FDQ�SDVV�
WKURXJK�H[WUHPHO\�KLOO\�FRXQWU\�LPSRVVLEOH�IRU�RWKHU�DQLPDOV��,Q�WKH�PRVW�GLIILFXOW�VLWXDWLRQV�LW�
LV�QHFHVVDU\�WR�UHVRUW�WR�WUDQVSRUW�E\�PHQ��(DFK�LQGLYLGXDO�FDQ�FDUU\�WZHQW\�ILYH�NLORJUDPV�IRU�
PDQ\�KRXUV�GDLO\�DQG�IRU�PDQ\�GD\V��
�
7KH� OLQHV� RI� FRPPXQLFDWLRQ�ZLWK� WKH� H[WHULRU� VKRXOG� LQFOXGH� D� VHULHV� RI� LQWHUPHGLDWH� SRLQWV�
PDQQHG�E\�SHRSOH�RI� FRPSOHWH� UHOLDELOLW\��ZKHUH�SURGXFWV�FDQ�EH�VWRUHG�DQG�ZKHUH�FRQWDFWV�
FDQ� JR� WR� KLGH� WKHPVHOYHV� DW� FULWLFDO� WLPHV�� ,QWHUQDO� OLQHV� RI� FRPPXQLFDWLRQ� FDQ� DOVR� EH�
FUHDWHG�� 7KHLU� H[WHQVLRQ� ZLOO� EH� GHWHUPLQHG� E\� WKH� VWDJH� RI� GHYHORSPHQW� UHDFKHG� E\� WKH�
JXHUULOOD�EDQG��,Q�VRPH�]RQHV�RI�RSHUDWLRQV�LQ�WKH�UHFHQW�&XEDQ�ZDU��WHOHSKRQH�OLQHV�RI�PDQ\�
NLORPHWHUV�RI� OHQJWK�ZHUH�HVWDEOLVKHG��URDGV�ZHUH�EXLOW��DQG�D�PHVVHQJHU�VHUYLFH�PDLQWDLQHG�
VXIILFLHQW�WR�FRYHU�DOO�]RQHV�LQ�D�PLQLPXP�RI�WLPH��
�



7KHUH� DUH� DOVR� RWKHU� SRVVLEOH� PHDQV� RI� FRPPXQLFDWLRQ�� QRW� XVHG� LQ� WKH� &XEDQ� ZDU� EXW�
SHUIHFWO\� DSSOLFDEOH�� VXFK� DV� VPRNH� VLJQDOV�� VLJQDOV�ZLWK� VXQVKLQH� UHIOHFWHG� E\�PLUURUV�� DQG�
FDUULHU�SLJHRQV���
�
7KH�YLWDO�QHFHVVLWLHV�RI�WKH�JXHUULOODV�DUH�WR�PDLQWDLQ�WKHLU�DUPV�LQ�JRRG�FRQGLWLRQ��WR�FDSWXUH�
DPPXQLWLRQ�� DQG�� DERYH� HYHU\WKLQJ� HOVH�� WR� KDYH� DGHTXDWH� VKRHV�� 7KH� ILUVW� PDQXIDFWXULQJ�
HIIRUWV� VKRXOG� WKHUHIRUH� EH� GLUHFWHG� WRZDUG� WKHVH� REMHFWLYHV�� 6KRH� IDFWRULHV� FDQ� LQLWLDOO\� EH�
FREEOHU�LQVWDOODWLRQV�WKDW�UHSODFH�KDOI�VROHV�RQ�ROG�VKRHV��H[SDQGLQJ�DIWHUZDUGV�LQWR�D�VHULHV�RI�
RUJDQL]HG�IDFWRULHV�ZLWK�D�JRRG�DYHUDJH�GDLO\�SURGXFWLRQ�RI�VKRHV��7KH�PDQXIDFWXUH�RI�SRZGHU�
LV�IDLUO\�VLPSOH��DQG�PXFK�FDQ�EH�DFFRPSOLVKHG�E\�KDYLQJ�D�VPDOO�ODERUDWRU\�DQG�EULQJLQJ�LQ�
WKH�QHFHVVDU\�PDWHULDOV� IURP�RXWVLGH��0LQHG�DUHDV�FRQVWLWXWH�D�JUDYH�GDQJHU�IRU�WKH�HQHP\��
ODUJH�DUHDV�FDQ�EH�PLQHG�IRU�VLPXOWDQHRXV�H[SORVLRQ��GHVWUR\LQJ�XS�WR�KXQGUHGV�RI�PHQ��
�

���:DUIDUH�RQ�8QIDYRUDEOH�*URXQG�
�
,Q� RUGHU� WR� FDUU\� RQ� ZDUIDUH� LQ� FRXQWU\� WKDW� LV� QRW� YHU\� KLOO\�� ODFNV� IRUHVWV�� DQG� KDV�PDQ\�
URDGV��DOO�WKH�IXQGDPHQWDO�UHTXLVLWHV�RI�JXHUULOOD�ZDUIDUH�PXVW�EH�REVHUYHG��RQO\�WKH�IRUPV�ZLOO�
EH� DOWHUHG�� 7KH� TXDQWLW\�� QRW� WKH� TXDOLW\�� RI� JXHUULOOD� ZDUIDUH� ZLOO� FKDQJH�� )RU� H[DPSOH��
IROORZLQJ� WKH� VDPH� RUGHU� DV� EHIRUH�� WKH� PRELOLW\� RI� WKLV� W\SH� RI� JXHUULOOD� VKRXOG� EH�
H[WUDRUGLQDU\��VWULNHV�VKRXOG�EH�PDGH�SUHIHUDEO\�DW�QLJKW��WKH\�VKRXOG�EH�H[WUHPHO\�UDSLG��EXW�
WKH�JXHUULOOD�VKRXOG�PRYH�WR�SODFHV�GLIIHUHQW�IURP�WKH�VWDUWLQJ�SRLQW��WKH�IDUWKHVW�SRVVLEOH�IURP�
WKH�VFHQH�RI�DFWLRQ��DVVXPLQJ�WKDW�WKHUH�LV�QR�SODFH�VHFXUH�IURP�WKH�UHSUHVVLYH�IRUFHV�WKDW�WKH�
JXHUULOOD�FDQ�XVH�DV�LWV�JDUULVRQ��
�
$ PDQ�FDQ�ZDON�EHWZHHQ����DQG����NLORPHWHUV�GXULQJ�WKH�QLJKW�KRXUV�� LW� LV�SRVVLEOH�DOVR�WR�
PDUFK�GXULQJ�WKH�ILUVW�KRXUV�RI�GD\OLJKW��XQOHVV�WKH�]RQHV�RI�RSHUDWLRQ�DUH�FORVHO\�ZDWFKHG�RU�
WKHUH�LV�GDQJHU�WKDW�SHRSOH�LQ�WKH�YLFLQLW\��VHHLQJ�WKH�SDVVLQJ�WURRSV��ZLOO�QRWLI\�WKH�SXUVXLQJ�
DUP\�RI�WKH�ORFDWLRQ�RI�WKH�JXHUULOOD�EDQG�DQG�LWV�URXWH��,W�LV�DOZD\V�SUHIHUDEOH�LQ�WKHVH�FDVHV�
WR�RSHUDWH�DW�QLJKW�ZLWK�WKH�JUHDWHVW�SRVVLEOH�VLOHQFH�ERWK�EHIRUH�DQG�DIWHU�WKH�DFWLRQ��WKH�ILUVW�
KRXUV�RI�QLJKW�DUH�EHVW��+HUH��WRR��WKHUH�DUH�H[FHSWLRQV�WR�WKH�JHQHUDO�UXOH��VLQFH�DW�WLPHV�WKH�
GDZQ�KRXUV�ZLOO� EH�SUHIHUDEOH�� ,W� LV� QHYHU�ZLVH� WR�KDELWXDWH� WKH�HQHP\� WR�D� FHUWDLQ� IRUP�RI�
ZDUIDUH��LW�LV�QHFHVVDU\�WR�YDU\�FRQVWDQWO\�WKH�SODFHV��WKH�KRXUV��DQG�WKH�IRUPV�RI�RSHUDWLRQ��
�
:H�KDYH�DOUHDG\�VDLG�WKDW�WKH�DFWLRQ�FDQQRW�HQGXUH�IRU�ORQJ��EXW�PXVW�EH�UDSLG��LW�PXVW�EH�RI�
D KLJK� GHJUHH� RI� HIIHFWLYHQHVV�� ODVW� D� IHZ� PLQXWHV�� DQG� EH� IROORZHG� E\� DQ� LPPHGLDWH�



ZLWKGUDZDO�� 7KH� DUPV� HPSOR\HG� KHUH� ZLOO� QRW� EH� WKH� VDPH� DV� LQ� WKH� FDVH� RI� DFWLRQV� RQ�
IDYRUDEOH�JURXQG��D�ODUJH�TXDQWLW\�RI�DXWRPDWLF�ZHDSRQV�LV�WR�EH�SUHIHUUHG��,Q�QLJKW�DWWDFNV��
PDUNVPDQVKLS� LV� QRW� WKH� GHWHUPLQLQJ� IDFWRU�� EXW� UDWKHU� FRQFHQWUDWLRQ� RI� ILUH�� WKH� PRUH�
DXWRPDWLF� DUPV� ILULQJ� DW� VKRUW� GLVWDQFH�� WKH�PRUH� SRVVLELOLWLHV� WKHUH� DUH� RI� DQQLKLODWLQJ� WKH�
HQHP\��
�
$OVR��WKH�XVH�RI�PLQHV�LQ�URDGV�DQG�WKH�GHVWUXFWLRQ�RI�EULGJHV�DUH�WDFWLFV�RI�JUHDW�LPSRUWDQFH��
$WWDFNV�E\�WKH�JXHUULOOD�ZLOO�EH�OHVV�DJJUHVVLYH�VR�IDU�DV�WKH�SHUVLVWHQFH�DQG�FRQWLQXDWLRQ�DUH�
FRQFHUQHG��EXW� WKH\� FDQ�EH�YHU\�YLROHQW��DQG� WKH\�FDQ�XWLOL]H�GLIIHUHQW�DUPV�� VXFK�DV�PLQHV�
DQG�WKH�VKRWJXQ��$JDLQVW�RSHQ�YHKLFOHV�KHDYLO\�ORDGHG�ZLWK�PHQ��ZKLFK�LV�WKH�XVXDO�PHWKRG�RI�
WUDQVSRUWLQJ� WURRSV�� DQG� HYHQ� DJDLQVW� FORVHG� YHKLFOHV� WKDW� GR� QRW� KDYH� VSHFLDO� GHIHQVHV�
DJDLQVW�EXVHV��IRU�H[DPSOH�WKH�VKRWJXQ�LV�D�WUHPHQGRXV�ZHDSRQ��$�VKRWJXQ�ORDGHG�ZLWK�ODUJH�
VKRW�LV�WKH�PRVW�HIIHFWLYH��7KLV�LV�QRW�D�VHFUHW�RI�JXHUULOOD�ILJKWHUV��LW�LV�XVHG�DOVR�LQ�ELJ�ZDUV��
7KH� $PHULFDQV� XVHG� VKRWJXQ� SODWRRQV� DUPHG� ZLWK� KLJK�TXDOLW\� ZHDSRQV� DQG� ED\RQHWV� IRU�
DVVDXOWLQJ�PDFKLQH�JXQ�QHVWV��
�
7KHUH�LV�DQ�LPSRUWDQW�SUREOHP�WR�H[SODLQ��WKDW�RI�DPPXQLWLRQ��WKLV�ZLOO�DOPRVW�DOZD\V�EH�WDNHQ�
IURP� WKH� HQHP\�� ,W� LV� WKHUHIRUH� QHFHVVDU\� WR� VWULNH� EORZV�ZKHUH� WKHUH� ZLOO� EH� WKH� DEVROXWH�
DVVXUDQFH� RI� UHVWRULQJ� WKH� DPPXQLWLRQ� H[SHQGHG�� XQOHVV� WKHUH� DUH� ODUJH� UHVHUYHV� LQ� VHFXUH�
SODFHV��,Q�RWKHU�ZRUGV��DQ�DQQLKLODWLQJ�DWWDFN�DJDLQVW�D�JURXS�RI�PHQ�LV�QRW�WR�EH�XQGHUWDNHQ�
DW�WKH�ULVN�RI�H[SHQGLQJ�DOO�WKH�DPPXQLWLRQ�ZLWKRXW�EHLQJ�DEOH�WR�UHSODFH�LW��$OZD\V�LQ�JXHUULOOD�
WDFWLFV� LW� LV� QHFHVVDU\� WR� NHHS� LQ� PLQG� WKH� JUDYH� SUREOHP� RI� SURFXULQJ� WKH� ZDU� PDWHULHO�
QHFHVVDU\� IRU� FRQWLQXLQJ� WKH� ILJKW�� )RU� WKLV� UHDVRQ�� JXHUULOOD� DUPV� RXJKW� WR� EH� WKH� VDPH� DV�
WKRVH�XVHG�E\�WKH�HQHP\��H[FHSW�IRU�ZHDSRQV�VXFK�DV�UHYROYHUV�DQG�VKRWJXQV��IRU�ZKLFK�WKH�
DPPXQLWLRQ�FDQ�EH�REWDLQHG�LQ�WKH�]RQH�LWVHOI�RU�LQ�WKH�FLWLHV��
�
7KH�QXPEHU�RI�PHQ�WKDW�D�JXHUULOOD�EDQG�RI� WKLV�W\SH�VKRXOG� LQFOXGH�GRHV�QRW�H[FHHG�WHQ�WR�
ILIWHHQ�� ,Q� IRUPLQJ� D� VLQJOH� FRPEDW� XQLW� LW� LV� RI� JUHDW� LPSRUWDQFH� DOZD\V� WR� FRQVLGHU� WKH�
OLPLWDWLRQV�RQ�QXPEHUV��WHQ��WZHOYH��ILIWHHQ�PHQ�FDQ�KLGH�DQ\ZKHUH�DQG�DW�WKH�VDPH�WLPH�FDQ�
KHOS�HDFK�RWKHU�LQ�SXWWLQJ�XS�D�SRZHUIXO�UHVLVWDQFH�WR�WKH�HQHP\��)RXU�RU�ILYH�ZRXOG�SHUKDSV�
EH�WRR�VPDOO�D�QXPEHU��EXW�ZKHQ�WKH�QXPEHU�H[FHHGV�WHQ��WKH�SRVVLELOLW\�WKDW�WKH�HQHP\�ZLOO�
GLVFRYHU�WKHP�LQ�WKHLU�FDPS�RU�RQ�WKH�PDUFK�LV�PXFK�JUHDWHU��
�
5HPHPEHU�WKDW�WKH�YHORFLW\�RI�WKH�JXHUULOOD�EDQG�RQ�WKH�PDUFK�LV�HTXDO�WR�WKH�YHORFLW\�RI�LWV�
VORZHVW�PDQ�� ,W� LV�PRUH�GLIILFXOW� WR� ILQG�XQLIRUPLW\�RI�PDUFKLQJ�VSHHG�ZLWK�WZHQW\��WKLUW\��RU�



IRUW\� PHQ� WKDQ� ZLWK� WHQ�� $QG� WKH� JXHUULOOD� ILJKWHU� RQ� WKH� SODLQ� PXVW� EH� IXQGDPHQWDOO\� D�
UXQQHU��+HUH�WKH�SUDFWLFH�RI�KLWWLQJ�DQG�UXQQLQJ�DFTXLUHV�LWV�PD[LPXP�XVH��7KH�JXHUULOOD�EDQGV�
RQ�WKH�SODLQ�VXIIHU�WKH�HQRUPRXV�LQFRQYHQLHQFH�RI�EHLQJ�VXEMHFW�WR�D�UDSLG�HQFLUFOHPHQW�DQG�RI�
QRW�KDYLQJ�VXUH�SODFHV�ZKHUH�WKH\�FDQ�VHW�XS�D� ILUP�UHVLVWDQFH��WKHUHIRUH�� WKH\�PXVW� OLYH�LQ�
FRQGLWLRQV� RI� DEVROXWH� VHFUHF\� IRU� D� ORQJ� WLPH�� VLQFH� LW� ZRXOG� EH� GDQJHURXV� WR� WUXVW� DQ\�
QHLJKERU�ZKRVH�ILGHOLW\�LV�QRW�SHUIHFWO\�HVWDEOLVKHG��7KH�UHSULVDOV�RI�WKH�HQHP\�DUH�VR�YLROHQW��
XVXDOO\�VR�EUXWDO��LQIOLFWHG�QRW�RQO\�RQ�WKH�KHDG�RI�WKH�IDPLO\�EXW�IUHTXHQWO\�RQ�WKH�ZRPHQ�DQG�
FKLOGUHQ�DV�ZHOO�� WKDW�SUHVVXUH�RQ� LQGLYLGXDOV� ODFNLQJ� ILUPQHVV�PD\� UHVXOW�DW�DQ\�PRPHQW� LQ�
WKHLU�JLYLQJ�ZD\�DQG�UHYHDOLQJ�LQIRUPDWLRQ�DV�WR�ZKHUH�WKH�JXHUULOOD�EDQG�LV�ORFDWHG�DQG�KRZ�LW�
LV� RSHUDWLQJ�� 7KLV� ZRXOG� LPPHGLDWHO\� SURGXFH� DQ� HQFLUFOHPHQW� ZLWK� FRQVHTXHQFHV� DOZD\V�
GLVDJUHHDEOH��DOWKRXJK�QRW�QHFHVVDULO\� IDWDO��:KHQ�FRQGLWLRQV�� WKH�TXDQWLW\�RI�DUPV��DQG�WKH�
VWDWH�RI�LQVXUUHFWLRQ�RI�WKH�SHRSOH�FDOO�IRU�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�PHQ��WKH�JXHUULOOD�EDQG�
VKRXOG�EH�GLYLGHG��,I� LW� LV�QHFHVVDU\��DOO�FDQ�UHMRLQ�DW�D�JLYHQ�PRPHQW�WR�GHDO�D�EORZ��EXW� LQ�
VXFK� D� ZD\� WKDW� LPPHGLDWHO\� DIWHUZDUGV� WKH\� FDQ� GLVSHUVH� WRZDUG� VHSDUDWH� ]RQHV�� DJDLQ�
GLYLGHG�LQWR�VPDOO�JURXSV�RI�WHQ��WZHOYH��RU�ILIWHHQ�PHQ��
�
,W�LV�HQWLUHO\�IHDVLEOH�WR�RUJDQL]H�ZKROH�DUPLHV�XQGHU�D�VLQJOH�FRPPDQG�DQG�WR�DVVXUH�UHVSHFW�
DQG�REHGLHQFH� WR� WKLV�FRPPDQG�ZLWKRXW� WKH�QHFHVVLW\�RI�EHLQJ� LQ�D�VLQJOH�JURXS��7KHUHIRUH��
WKH� HOHFWLRQ� RI� WKH� JXHUULOOD� FKLHIV� DQG� WKH� FHUWDLQW\� WKDW� WKH\� FRRUGLQDWH� LGHRORJLFDOO\� DQG�
SHUVRQDOO\�ZLWK�WKH�RYHUDOO�FKLHI�RI�WKH�]RQH�DUH�YHU\�LPSRUWDQW��
�
7KH�ED]RRND� LV� D�KHDY\�ZHDSRQ� WKDW� FDQ�EH�XVHG�E\� WKH�JXHUULOOD�EDQG�EHFDXVH�RI� LWV�HDV\�
SRUWDELOLW\�DQG�RSHUDWLRQ��7RGD\�WKH�ULIOH��ILUHG�DQWL�WDQN�JUHQDGH�FDQ�UHSODFH�LW��1DWXUDOO\�� LW�
ZLOO�EH�D�ZHDSRQ�WDNHQ�IURP�WKH�HQHP\��7KH�ED]RRND�LV�LGHDO�IRU�ILULQJ�RQ�DUPRUHG�YHKLFOHV��
DQG� HYHQ� RQ� XQDUPRUHG� YHKLFOHV� WKDW� DUH� ORDGHG�ZLWK� WURRSV�� DQG� IRU� WDNLQJ� VPDOO�PLOLWDU\�
EDVHV�RI� IHZ�PHQ� LQ�D�VKRUW� WLPH��EXW� LW� LV� LPSRUWDQW� WR�SRLQW�RXW� WKDW�QRW�PRUH�WKDQ�WKUHH�
VKHOOV�SHU�PDQ�FDQ�EH�FDUULHG��DQG�WKLV�RQO\�ZLWK�FRQVLGHUDEOH�H[HUWLRQ��
�
$V�IRU�WKH�XWLOL]DWLRQ�RI�KHDY\�DUPV�WDNHQ�IURP�WKH�HQHP\��QDWXUDOO\��QRWKLQJ�LV�WR�EH�VFRUQHG��
%XW� WKHUH� DUH�ZHDSRQV� VXFK� DV� WKH� WULSRG�PDFKLQH� JXQ�� WKH� KHDY\� ILIW\�PLOOLPHWHU�PDFKLQH�
JXQ��HWF���WKDW��ZKHQ�FDSWXUHG��FDQ�EH�XWLOL]HG�ZLWK�D�ZLOOLQJQHVV�WR�ORVH�WKHP�DJDLQ��,Q�RWKHU�
ZRUGV�� LQ� WKH�XQIDYRUDEOH� FRQGLWLRQV� WKDW�ZH�DUH�QRZ�DQDO\]LQJ��D�EDWWOH� WR�GHIHQG�D�KHDY\�
PDFKLQH�JXQ�RU�RWKHU�ZHDSRQ�RI�WKLV�W\SH�FDQQRW�EH�DOORZHG��WKH\�DUH�VLPSO\�WR�EH�XVHG�XQWLO�
WKH� WDFWLFDO� PRPHQW� ZKHQ� WKH\� PXVW� EH� DEDQGRQHG�� ,Q� RXU� &XEDQ� ZDU� RI� OLEHUDWLRQ�� WR�
DEDQGRQ� D� ZHDSRQ� FRQVWLWXWHG� D� JUDYH� RIIHQVH�� DQG� WKHUH� ZDV� QHYHU� DQ\� FDVH� ZKHUH� WKH�



QHFHVVLW\� DURVH�� 1HYHUWKHOHVV�� ZH� PHQWLRQ� WKLV� FDVH� LQ� RUGHU� WR� H[SODLQ� FOHDUO\� WKH� RQO\�
VLWXDWLRQ� LQ� ZKLFK� DEDQGRQPHQW� ZRXOG� QRW� FRQVWLWXWH� DQ� RFFDVLRQ� IRU� UHSURDFKHV�� 2Q�
XQIDYRUDEOH�JURXQG��WKH�JXHUULOOD�ZHDSRQ�LV�WKH�SHUVRQDO�ZHDSRQ�RI�UDSLG�ILUH��
�
(DV\�DFFHVV�WR�WKH�]RQH�XVXDOO\�PHDQV�WKDW�LW�ZLOO�EH�KDELWDEOH�DQG�WKDW�WKHUH�ZLOO�EH�D�SHDVDQW�
SRSXODWLRQ�LQ�WKHVH�SODFHV��7KLV�IDFLOLWDWHV�VXSSO\�HQRUPRXVO\��+DYLQJ�WUXVWZRUWK\�SHRSOH�DQG�
PDNLQJ�FRQWDFW�ZLWK�HVWDEOLVKPHQWV� WKDW�SURYLGH�VXSSOLHV� WR� WKH�SRSXODWLRQ�� LW� LV�SRVVLEOH� WR�
PDLQWDLQ�D�JXHUULOOD�EDQG�SHUIHFWO\�ZHOO�ZLWKRXW�KDYLQJ�WR�GHYRWH�WLPH�RU�PRQH\�WR�ORQJ�DQG�
GDQJHURXV�OLQHV�RI�FRPPXQLFDWLRQ��$OVR��LW�LV�ZHOO�WR�UHLWHUDWH�WKDW�WKH�VPDOOHU�WKH�QXPEHU�RI�
PHQ�� WKH� HDVLHU� LW� ZLOO� EH� WR� SURFXUH� IRRG� IRU� WKHP�� (VVHQWLDO� VXSSOLHV� VXFK� DV� EHGGLQJ��
ZDWHUSURRI�PDWHULDO��PRVTXLWR�QHWWLQJ��VKRHV��PHGLFLQHV��DQG�IRRG�ZLOO�EH�IRXQG�GLUHFWO\�LQ�WKH�
]RQH��VLQFH�WKH\�DUH�WKLQJV�RI�GDLO\�XVH�E\�LWV�LQKDELWDQWV��
�
&RPPXQLFDWLRQV�ZLOO�EH�PXFK�HDVLHU�LQ�WKH�VHQVH�RI�EHLQJ�DEOH�WR�FRXQW�RQ�D�ODUJHU�QXPEHU�RI�
PHQ� DQG�PRUH� URDGV��EXW� WKH\�ZLOO� EH�PRUH�GLIILFXOW� DV� D�SUREOHP�RI� VHFXULW\� IRU�PHVVDJHV�
EHWZHHQ�GLVWDQW�SRLQWV��VLQFH�LW�ZLOO�EH�QHFHVVDU\�WR�UHO\�RQ�D�VHULHV�RI�FRQWDFWV�WKDW�KDYH�WR�EH�
WUXVWHG��7KHUH�ZLOO�EH� WKH�GDQJHU�RI�DQ�HYHQWXDO�FDSWXUH�RI�RQH�RI� WKH�PHVVHQJHUV��ZKR�DUH�
FRQVWDQWO\� FURVVLQJ� HQHP\� ]RQHV�� ,I� WKH�PHVVDJHV� DUH� RI� VPDOO� LPSRUWDQFH�� WKH\� VKRXOG� EH�
RUDO��LI�RI�JUHDW�LPSRUWDQFH��FRGH�ZULWLQJ�VKRXOG�EH�XVHG��([SHULHQFH�VKRZV�WKDW�WUDQVPLVVLRQ�
E\�ZRUG�RI�PRXWK�JUHDWO\�GLVWRUWV�DQ\�FRPPXQLFDWLRQ��
�
)RU�WKHVH�VDPH�UHDVRQV��PDQXIDFWXUH�ZLOO�KDYH�PXFK�OHVV�LPSRUWDQFH��DW�WKH�VDPH�WLPH�WKDW�LW�
ZRXOG�EH�PXFK�PRUH�GLIILFXOW�WR�FDUU\�LW�RXW��,W�ZLOO�QRW�EH�SRVVLEOH�WR�KDYH�IDFWRULHV�PDNLQJ�
VKRHV� RU� DUPV�� 3UDFWLFDOO\� VSHDNLQJ�� PDQXIDFWXUH� ZLOO� KDYH� WR� EH� OLPLWHG� WR� VPDOO� VKRSV��
FDUHIXOO\� KLGGHQ�� ZKHUH� VKRWJXQ� VKHOOV� FDQ� EH� UHFKDUJHG� DQG�PLQHV�� VLPSOH� JUHQDGHV�� DQG�
RWKHU�PLQLPXP�QHFHVVLWLHV�RI�WKH�PRPHQW�PDQXIDFWXUHG��2Q�WKH�RWKHU�KDQG��LW�LV�SRVVLEOH�WR�
PDNH�XVH�RI�DOO�WKH�IULHQGO\�VKRSV�RI�WKH�]RQH�IRU�VXFK�ZRUN�DV�LV�QHFHVVDU\��
�
7KLV�EULQJV�XV�WR�WZR�FRQVHTXHQFHV�WKDW�IORZ�ORJLFDOO\�IURP�ZKDW�KDV�EHHQ�VDLG��2QH�RI�WKHP�LV�
WKDW� WKH� IDYRUDEOH� FRQGLWLRQV� IRU� HVWDEOLVKLQJ� D� SHUPDQHQW� FDPS� LQ� JXHUULOOD� ZDUIDUH� DUH�
LQYHUVH� WR� WKH� GHJUHH� RI� SURGXFWLYH� GHYHORSPHQW� RI� D� SODFH�� $OO� IDYRUDEOH� FRQGLWLRQV�� DOO�
IDFLOLWLHV�RI� OLIH�QRUPDOO\� LQGXFH�PHQ� WR� VHWWOH��EXW� IRU� WKH�JXHUULOOD�EDQG� WKH�RSSRVLWH� LV� WKH�
FDVH��7KH�PRUH�IDFLOLWLHV�WKHUH�DUH�IRU�VRFLDO�OLIH��WKH�PRUH�QRPDGLF��WKH�PRUH�XQFHUWDLQ�WKH�OLIH�
RI�WKH�JXHUULOOD�ILJKWHU��7KHVH�UHDOO\�DUH�WKH�UHVXOWV�RI�RQH�DQG�WKH�VDPH�SULQFLSOH��7KH�WLWOH�RI�
WKLV� VHFWLRQ� LV� �:DUIDUH� RQ� 8QIDYRUDEOH� *URXQG��� EHFDXVH� HYHU\WKLQJ� WKDW� LV� IDYRUDEOH� WR�



KXPDQ� OLIH�� FRPPXQLFDWLRQV�� XUEDQ� DQG� VHPL� XUEDQ� FRQFHQWUDWLRQV� RI� ODUJH� QXPEHUV� RI�
SHRSOH�� ODQG� HDVLO\� ZRUNHG� E\� PDFKLQH�� DOO� WKHVH� SODFH� WKH� JXHUULOOD� ILJKWHU� LQ� D�
GLVDGYDQWDJHRXV�VLWXDWLRQ��
�
7KH�VHFRQG�FRQFOXVLRQ�LV�WKDW�LI�JXHUULOOD�ILJKWLQJ�PXVW�LQFOXGH�WKH�H[WUHPHO\�LPSRUWDQW�IDFWRU�
RI�ZRUN�RQ�WKH�PDVVHV�� WKLV�ZRUN� LV�HYHQ�PRUH�LPSRUWDQW� LQ�WKH�XQIDYRUDEOH�]RQHV��ZKHUH�D�
VLQJOH�HQHP\�DWWDFN�FDQ�SURGXFH�D�FDWDVWURSKH��,QGRFWULQDWLRQ�VKRXOG�EH�FRQWLQXRXV��DQG�VR�
VKRXOG�EH� WKH�VWUXJJOH� IRU�XQLW\�RI� WKH�ZRUNHUV��RI� WKH�SHDVDQWV��DQG�RI�RWKHU�VRFLDO�FODVVHV�
WKDW�OLYH�LQ�WKH�]RQH��LQ�RUGHU�WR�DFKLHYH�WRZDUG�WKH�JXHUULOOD�ILJKWHUV�D�PD[LPXP�KRPRJHQHLW\�
RI�DWWLWXGH��7KLV�WDVN�ZLWK�WKH�PDVVHV��WKLV�FRQVWDQW�ZRUN�DW�WKH�KXJH�SUREOHP�RI�UHODWLRQV�RI�
WKH�JXHUULOOD�EDQG�ZLWK�WKH�LQKDELWDQWV�RI�WKH�]RQH��PXVW�DOVR�JRYHUQ�WKH�DWWLWXGH�WR�EH�WDNHQ�
WRZDUG�WKH�FDVH�RI�DQ� LQGLYLGXDO�UHFDOFLWUDQW�HQHP\�VROGLHU��KH�VKRXOG�EH�HOLPLQDWHG�ZLWKRXW�
KHVLWDWLRQ�ZKHQ�KH�LV�GDQJHURXV��,Q�WKLV�UHVSHFW�WKH�JXHUULOOD�EDQG�PXVW�EH�GUDVWLF��(QHPLHV�
FDQQRW�EH�SHUPLWWHG�WR�H[LVW�ZLWKLQ�WKH�]RQH�RI�RSHUDWLRQV�LQ�SODFHV�WKDW�RIIHU�QR�VHFXULW\��
�

���6XEXUEDQ�:DUIDUH�
�
,I�GXULQJ�WKH�ZDU�WKH�JXHUULOOD�EDQGV�FORVH�LQ�RQ�FLWLHV�DQG�SHQHWUDWH�WKH�VXUURXQGLQJ�FRXQWU\�
LQ�VXFK�D�ZD\�DV�WR�EH�DEOH�WR�HVWDEOLVK�WKHPVHOYHV�LQ�FRQGLWLRQV�RI�VRPH�VHFXULW\��LW�ZLOO�EH�
QHFHVVDU\�WR�JLYH�WKHVH�VXEXUEDQ�EDQGV�D�VSHFLDO�HGXFDWLRQ��RU�UDWKHU��D�VSHFLDO�RUJDQL]DWLRQ��
�
,W� LV�IXQGDPHQWDO�WR�UHFRJQL]H�WKDW�D�VXEXUEDQ�JXHUULOOD�EDQG�FDQ�QHYHU�VSULQJ�XS�RI�LWV�RZQ�
DFFRUG�� ,W� ZLOO� EH� ERUQ� RQO\� DIWHU� FHUWDLQ� FRQGLWLRQV� QHFHVVDU\� IRU� LWV� VXUYLYDO� KDYH� EHHQ�
FUHDWHG�� 7KHUHIRUH�� WKH� VXEXUEDQ� JXHUULOOD� ZLOO� DOZD\V� EH� XQGHU� WKH� GLUHFW� RUGHUV� RI� FKLHIV�
ORFDWHG�LQ�DQRWKHU�]RQH��7KH�IXQFWLRQ�RI�WKLV�JXHUULOOD�EDQG�ZLOO�QRW�EH�WR�FDUU\�RXW�LQGHSHQGHQW�
DFWLRQV�EXW�WR�FRRUGLQDWH�LWV�DFWLYLWLHV�ZLWK�RYHUDOO�VWUDWHJLF�SODQV�LQ�VXFK�D�ZD\�DV�WR�VXSSRUW�
WKH�DFWLRQ�RI�ODUJHU�JURXSV�VLWXDWHG�LQ�DQRWKHU�DUHD��FRQWULEXWLQJ�VSHFLILFDOO\�WR�WKH�VXFFHVV�RI�
D IL[HG� WDFWLFDO� REMHFWLYH�� ZLWKRXW� WKH� RSHUDWLRQDO� IUHHGRP� RI� JXHUULOOD� EDQGV� RI� WKH� RWKHU�
W\SHV�� )RU� H[DPSOH�� D� VXEXUEDQ� EDQG� ZLOO� QRW� EH� DEOH� WR� FKRRVH� DPRQJ� WKH� RSHUDWLRQV� RI�
GHVWUR\LQJ�WHOHSKRQH�OLQHV��PRYLQJ�WR�PDNH�DWWDFNV�LQ�DQRWKHU�ORFDOLW\��DQG�VXUSULVLQJ�D�SDWURO�
RI� VROGLHUV�RQ�D�GLVWDQW� URDG�� LW�ZLOO�GR�H[DFWO\�ZKDW� LW� LV� WROG�� ,I� LWV� IXQFWLRQ� LV� WR� FXW�GRZQ�
WHOHSKRQH�SROHV�RU�HOHFWULF�ZLUHV��WR�GHVWUR\�VHZHUV��UDLOURDGV��RU�ZDWHU�PDLQV��LW�ZLOO�OLPLW�LWVHOI�
WR�FDUU\LQJ�RXW�WKHVH�WDVNV�HIILFLHQWO\��
�



,W�RXJKW�QRW�WR�QXPEHU�PRUH�WKDQ�IRXU�RU�ILYH�PHQ��7KH�OLPLWDWLRQ�RQ�QXPEHUV�LV�LPSRUWDQW��
EHFDXVH� WKH� VXEXUEDQ� JXHUULOOD�PXVW� EH� FRQVLGHUHG� DV� VLWXDWHG� LQ� H[FHSWLRQDOO\� XQIDYRUDEOH�
JURXQG��ZKHUH�WKH�YLJLODQFH�RI�WKH�HQHP\�ZLOO�EH�PXFK�JUHDWHU�DQG�WKH�SRVVLELOLWLHV�RI�UHSULVDOV�
DV�ZHOO�DV�RI�EHWUD\DO�DUH�LQFUHDVHG�HQRUPRXVO\��$QRWKHU�DJJUDYDWLQJ�FLUFXPVWDQFH�LV�WKDW�WKH�
VXEXUEDQ� JXHUULOOD� EDQG� FDQQRW� GHSDUW� IDU� IURP� WKH� SODFHV�ZKHUH� LW� LV� JRLQJ� WR� RSHUDWH�� 7R�
VSHHG�RI�DFWLRQ�DQG�ZLWKGUDZDO�WKHUH�PXVW�EH�DGGHG�D�OLPLWDWLRQ�RQ�WKH�GLVWDQFH�RI�ZLWKGUDZDO�
IURP�WKH�VFHQH�RI�DFWLRQ�DQG�WKH�QHHG�WR�UHPDLQ�WRWDOO\�KLGGHQ�GXULQJ�WKH�GD\WLPH��7KLV�LV�D�
QRFWXUQDO� JXHUULOOD� EDQG� LQ� WKH� H[WUHPH�� ZLWKRXW� SRVVLELOLWLHV� RI� FKDQJLQJ� LWV� PDQQHU� RI�
RSHUDWLQJ�XQWLO�WKH�LQVXUUHFWLRQ�LV�VR�IDU�DGYDQFHG�WKDW�LW�FDQ�WDNH�SDUW�DV�DQ�DFWLYH�FRPEDWDQW�
LQ�WKH�VLHJH�RI�WKH�FLW\��
�
7KH� HVVHQWLDO� TXDOLWLHV� RI� WKH� JXHUULOOD� ILJKWHU� LQ� WKLV� VLWXDWLRQ�DUH�GLVFLSOLQH� �SHUKDSV� LQ� WKH�
KLJKHVW� GHJUHH� RI� DOO�� DQG� GLVFUHWLRQ�� +H� FDQQRW� FRXQW� RQ� PRUH� WKDQ� WZR� RU� WKUHH� IULHQGO\�
KRXVHV�WKDW�ZLOO�SURYLGH�IRRG��LW�LV�DOPRVW�FHUWDLQ�WKDW�DQ�HQFLUFOHPHQW�LQ�WKHVH�FRQGLWLRQV�ZLOO�
EH�HTXLYDOHQW� WR�GHDWK��:HDSRQV�� IXUWKHUPRUH��ZLOO�QRW�EH�RI� WKH�VDPH�NLQG�DV� WKRVH�RI� WKH�
RWKHU�JURXSV��7KH\�ZLOO�EH�IRU�SHUVRQDO�GHIHQVH��RI�WKH�W\SH�WKDW�GR�QRW�KLQGHU�D�UDSLG�IOLJKW�RU�
EHWUD\�D�VHFXUH�KLGLQJ�SODFH��$V�WKHLU�DUPDPHQW�WKH�EDQG�RXJKW�WR�KDYH�QRW�PRUH�WKDQ�RQH�
FDUELQH�RU�RQH�VDZHG�RII�VKRWJXQ��RU�SHUKDSV�WZR��ZLWK�SLVWROV�IRU�WKH�RWKHU�PHPEHUV��
�
7KH\�ZLOO�FRQFHQWUDWH�WKHLU�DFWLRQ�RQ�SUHVFULEHG�VDERWDJH�DQG�QHYHU�FDUU\�RXW�DUPHG�DWWDFNV��
H[FHSW�E\�VXUSULVLQJ�RQH�RU�WZR�PHPEHUV�RU�DJHQWV�RI�WKH�HQHP\�WURRSV��
�
)RU�VDERWDJH�WKH\�QHHG�D�IXOO�VHW�RI� LQVWUXPHQWV��7KH�JXHUULOOD�ILJKWHU�PXVW�KDYH�JRRG�VDZV��
ODUJH� TXDQWLWLHV� RI� G\QDPLWH�� SLFNV� DQG� VKRYHOV�� DSSDUDWXV� IRU� OLIWLQJ� UDLOV�� DQG�� LQ� JHQHUDO��
DGHTXDWH� PHFKDQLFDO� HTXLSPHQW� IRU� WKH� ZRUN� WR� EH� FDUULHG� RXW�� 7KLV� VKRXOG� EH� KLGGHQ� LQ�
SODFHV�WKDW�DUH�VHFXUH�EXW�HDVLO\�DFFHVVLEOH�WR�WKH�KDQGV�WKDW�ZLOO�QHHG�WR�XVH�LW��
�
,I� WKHUH� LV�PRUH� WKDQ� RQH� JXHUULOOD� EDQG�� WKH\�ZLOO� DOO� EH� XQGHU� D� VLQJOH� FKLHI�ZKR�ZLOO� JLYH�
RUGHUV�DV�WR�WKH�QHFHVVDU\�WDVNV�WKURXJK�FRQWDFWV�RI�SURYHQ�WUXVWZRUWKLQHVV�ZKR� OLYH�RSHQO\�
DV�RUGLQDU\�FLWL]HQV��,Q�FHUWDLQ�FDVHV�WKH�JXHUULOOD�ILJKWHU�ZLOO�EH�DEOH�WR�PDLQWDLQ�KLV�SHDFHWLPH�
ZRUN��EXW�WKLV�LV�YHU\�GLIILFXOW��3UDFWLFDOO\�VSHDNLQJ��WKH�VXEXUEDQ�JXHUULOOD�EDQG�LV�D�JURXS�RI�
PHQ�ZKR� DUH� DOUHDG\� RXWVLGH� WKH� ODZ�� LQ� D� FRQGLWLRQ� RI�ZDU�� VLWXDWHG� DV� XQIDYRUDEO\� DV�ZH�
KDYH�GHVFULEHG���
�



7KH� LPSRUWDQFH� RI� D� VXEXUEDQ� VWUXJJOH� KDV� XVXDOO\� EHHQ� XQGHU�HVWLPDWHG�� LW� LV� UHDOO\� YHU\�
JUHDW��$�JRRG�RSHUDWLRQ�RI� WKLV� W\SH�H[WHQGHG�RYHU�D�ZLGH�DUHD�SDUDO\]HV�DOPRVW�FRPSOHWHO\�
WKH�FRPPHUFLDO�DQG�LQGXVWULDO�OLIH�RI�WKH�VHFWRU�DQG�SODFHV�WKH�HQWLUH�SRSXODWLRQ�LQ�D�VLWXDWLRQ�
RI� XQUHVW�� RI� DQJXLVK�� DOPRVW� RI� LPSDWLHQFH� IRU� WKH� GHYHORSPHQW� RI� YLROHQW� HYHQWV� WKDW� ZLOO�
UHOLHYH�WKH�SHULRG�RI�VXVSHQVH��,I��IURP�WKH�ILUVW�PRPHQW�RI�WKH�ZDU��WKRXJKW�LV�WDNHQ�IRU�WKH�
IXWXUH�SRVVLELOLW\�RI�WKLV�W\SH�RI�ILJKW�DQG�DQ�RUJDQL]DWLRQ�RI�VSHFLDOLVWV�VWDUWHG��D�PXFK�PRUH�
UDSLG� DFWLRQ� ZLOO� EH� DVVXUHG�� DQG� ZLWK� LW� D� VDYLQJ� RI� OLYHV� DQG� RI� WKH� SULFHOHVV� WLPH� RI� WKH�
QDWLRQ���
�
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