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8QLYHUVLW\�RI�%XFKDUHVW
(PDLO��SUHGDBQLFRODH#KRWPDLO�FRP

$EVWUDFW
$�SDUWLFXODUO\�LQWHUHVWLQJ�WUDGLWLRQ�LQ�WKH�HYROXWLRQ�RI�OLWXUJLFDO�VWUXFWXUHV�RQ�WKH�
UHPHPEUDQFH�RI�WKH�GHDG��ZKLFK�KDV�QRW�EHHQ�ZULWWHQ�RQ�HQRXJK��DQG�ZKLFK�FRXOG�
EH�FRQVLGHUHG�ERWK�D�³UHPLQLVFHQFH´�RI�WKH�OLWXUJLFDO�FXVWRPV�RI�WKH�SDVW��EXW�DOVR�
D�³QHZ´�OLWXUJLFDO�SUDFWLFH��ZLWK�D�VSHFLDO�VLJQL¿�FDQFH��LV�WKH�VR�FDOOHG�³NXWLD�LQ�
UHPHPEUDQFH�RI�WKH�GHDG´��WKDW�LV�³.ROLYD�RUGLQDQFH�GRQH�LQ�UHPHPEUDQFH�RI�WKH�
GHDG´���VRPH�SDUWLFXODULWLHV�UHODWHG�WR�WKLV�RUGHU�ZLOO�EH�SRLQWHG�RXW�LQ�WKLV�VWXG\�

.H\ZRUGV

.XWLD��.DQXQ��OLWXUJLFDO�PDQXVFULSWV��SUD\HUV�IRU�WKH�GHSDUWHG��IXQHUDO�SUDFWLFHV

,��³.XWLD�LQ�5HPHPEUDQFH�RI�WKH�'HDG´�±�2YHUYLHZ

7KH�VR�FDOOHG�RUGLQDQFH�RI�WKH�³NROLYD��GRQH�LQ�UHPHPEUDQFH�RI�WKH�GHDG´�
FRXOG�EH�FRQVLGHUHG��RQ�WKH�RQH�KDQG��D�³UHPLQLVFHQFH´�RI�WKH�OLWXUJLFDO�

��³.ROLYD�� �� �±�WD�NROOLYD�VDX� �� �±�WR�NROOLYRQ� �FROLY ��±�LV�DQ�RIIH�
ULQJ�IRU�WKH�VRXOV�RI�WKH�GHDG�LQ�WKH�GD\V�DSSRLQWHG�IRU�WKHLU�UHPHPEUDQFH��LQ�WKH�ULWXDO�
RI�WKH�2UWKRGR[�&KXUFK��ZLWKLQ�WKH�5RPDQLDQ�SHRSOH�´��(QH�%5$1, 7(�DQG�(FDWHULQD�
%5$1, 7(��'LF LRQDU�HQFLFORSHGLF�GH�FXQR WLQ H�UHOLJLRDVH��(QF\FORSDHGLF�'LFWLRQDU\�
RI�5HOLJLRXV�7HUPV���&DUDQVHEH ��'LRFHVDQ�3XEOLVKLQJ��������S������
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WUDGLWLRQV� RI� WKH� SDVW� �VXFK� DV� FRPPHPRUDWLQJ� ³WRJHWKHU´� WKH� PDUW\UV�
DQG�WKH�GHDG���DQG�RQ�WKH�RWKHU��D�³QHZ´�OLWXUJLFDO�SUDFWLFH��ZLWK�D�VSHFLDO�
VLJQL¿�FDQFH�

8QIRUWXQDWHO\�� WKLV� WUDGLWLRQ� RI� 6ODYLF� RULJLQ� SUREDEO\�� ZDV� QRW�
³JHQHUDOL]HG´�LQ�WKH�5RPDQLDQ�2UWKRGR[�&KXUFK��DOWKRXJK�LW�LV�UHFRUGHG�
E\�WKH�+LHUDWLNRQ�SXEOLVKHG�LQ�.LVKLQHY�LQ�������

$ERXW�WKH�FRQQRWDWLRQ�RI�WKH�WHUP�³NXWLD´��JU��³NXNLD´���EXW�DOVR�DERXW�
VRPH�DVSHFWV�RI�WKH�VWUXFWXUH�RI�WKLV�RUGHU��ZH�ZLOO�PDNH�D�EULHI�DQDO\VLV�LQ�
WKH�SUHVHQW�VWXG\�

,,��³.XWLD�LQ�5HPHPEUDQFH�RI�WKH�'HDG´�±�WUDGLWLRQ

+HUH�LV�ZKDW�WKLV�WUDGLWLRQ�ORRNV�OLNH�
³7KH�RUGHU�RI�.XWLD��
7KDW� LV� NROLYD� RUGLQDQFH� GRQH� LQ� UHPHPEUDQFH� RI� WKH� GHDG��
GXULQJ�WKH�/LUWXUJ\�

$IWHU� WKH�'LVPLVVDO�SUD\HU� �LQ� WKH� WH[W��PROLWID��� LV� VDLG��+RO\�
*RG�����WKUHH�WLPHV���%OHVVHG�7ULQLW\�����2XU�)DWKHU���
7KH�3ULHVW��([FODPDWLRQ��LQ�WKH�WH[W��9RVJODV����
7KLQH�LV�WKH�.LQJGRP�����VR��WKH�7URSDULRQV�
:LWK�WKH�VRXOV�RI�WKH�ULJKWHRXV�����WKHQ�WKH�/LWDQ\��
*RG��KDYH�PHUF\�RQ�XV����HWF���LQ�WKH�WH[W�� y ��
$QG�WKH�3UD\HU��LQ�WKH�WH[W��0ROLWID���
7KH�*RG�RI�WKH�6SLULW��DQG�WKH�ZKROH�ERG\���
$QG� WKH� ([FODPDWLRQ� �LQ� WKH� WH[W�� 9RVJODV��� <RX� DUH� WKH�
UHVXUUHFWLRQ����� ORRN� IRU� DOO� WKHVH� LQ� WKH�/LWXUJ\� RI� 6DLQW� -RKQ�
&KU\VRVWRP��LQ�WKH�WH[W��RI�=ODWRXVW���SDJH�����YHUVR��LQ�WKH�WH[W��
/LVW������RQ�WKH�EDFN��
6R��WKH�FKXUFK�VLQJHU��%OHVVHG�LV�WKH�QDPH�RI�WKH�/RUG����HWF���LQ�
WKH�WH[W�� y ���

��7KLV�+LHUDWLNRQ�ZDV�WUDQVODWHG�IURP�6ODYRQLF��FI��³3UHIDFH´��LQ�+LHUDWLNRQ��.LVKLQHY��
LQ� WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD�� LQ� WKH�+RO\�0HWURSROLWDQ�RI�.LVKLQHY�DQG�
+RWLQ��������SS���U��Y�

��³9RVJODV��Y VJODX�RU�YR]JODVX��±�WKH�([FODPDWLRQ��WKDW�LV��WKH�IRUPXOD�RI�FRQFOXGLQJ�
D�SUD\HU��ZKLFK�WKH�SULHVW�HPSKDVL]HV��VD\LQJ�LW�ZLWK�D�VWURQJHU�YRLFH´��(��%5$1, 7(

DQG�(FDWHULQD�%5$1, 7(��'LF LRQDU�HQFLFORSHGLF��(QF\FORSDHGLF�'LFWLRQDU\���S������
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$QG�WKH�'LVPLVVDO��RI�WKH�/LWXUJ\�

7KH�RUGHU�RI�.XWLD��GRQH�LQ�UHPHPEUDQFH�RI�WKH�GHDG��LQ�WKH�HYHQLQJ�

$IWHU� WKH�'LVPLVVDO�RI� WKH�9HVSHUV�� EHIRUH� WKH�&RPSOLQH��
VD\LQJ�WKH�SULHVW�WKH�EHJLQQLQJ��LW�LV�VDLG�
+RO\�*RG�����%OHVVHG�7ULQLW\�����DIWHU�WKDW�2XU�)DWKHU�����WKH�
3ULHVW��([FODPDWLRQ� �LQ� WKH� WH[W��9RVJODV��� DQG� WKH� FKXUFK�
VLQJHU�� WKH�7URSDULRQV��:LWK� WKH� VRXOV� RI� WKH� ULJKWHRXV����
VR� WKH�/LWDQ\��*RG�� KDYH�PHUF\� RQ� XV���� HWF�� �LQ� WKH� WH[W��

y ���DQG�WKH�3UD\HU��LQ�WKH�WH[W��0ROLWID���7KH�*RG�RI�
WKH�6SLULW�� DQG� WKH�ZKROH� ERG\���� DQG�([FODPDWLRQ� �LQ� WKH�
WH[W��9RVJODV���<RX� DUH� WKH� UHVXUUHFWLRQ���� DQG� WKH� FKXUFK�
VLQJHU��$PHQ��0RUH�KRQRUDEOH� WKDQ� WKH�FKHUXELP�����/RUG�
KDYH�PHUF\���� �WKUHH� WLPHV��� WKH�%OHVVLQJ�RI� WKH�SHRSOH��LQ�
WKH�WH[W��%ODJRVORYHVKWH���
$QG�WKH�'LVPLVVDO´��

,,,��³.XWLD�LQ�5HPHPEUDQFH�RI�WKH�'HDG´�±�3DUWLFXODULWLHV

7KH� LPSRUWDQFH� RI� WKLV� RUGHU� LV�� LQ� RXU� RSLQLRQ�� LQGLVSXWDEOH�� DQG�
HOHPHQWV� WKDW� UHPLQG� XV� RI� WKHVH� OLWXUJLFDO� VWUXFWXUHV� FDQ� EH� IRXQG� LQ�
VRPH�PDQXVFULSWV�� VXFK�DV�D�SUD\HU�� IURP�RI� WKH�6LQDL� FRGLFHV�JU������

��³$SRO\WLNLD�� �� �±�DSROLVLV� �UHOHDVH��VOY��RWSXVW��RSXVW��±�SUD\HU�WR�HQG�WKH�
GLYLQH�PLQLVWU\��ZKHQ�EHOLHYHUV�ZHUH�UHOHDVHG�WR�JR��WKH�'LVPLVVDO�LV�SHUIRUPHG�WKUR�
XJK�D�EOHVVLQJ�IRUPXOD�WKDW�WKH�SULHVW�VD\V�LQ�IURQW�RI�WKH�5R\DO�'RRUV´��(��%UDQL WH�
DQG�(FDWHULQD�%UDQL WH��'LF LRQDU�HQFLFORSHGLF��SS��������

� /LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�+RO\�
0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������SS����Y���U��QRWH�WKDW�WKH�WH[W�LQ�KHUH�LV�
FRUUHFWHG��VHH�DOVR�1��3UHGD��/LWWOH�/LW\�IRU�WKH�'HDG���$�3DOHVWLQLDQ�7\SH��LQ &ROHF LD�
/LWXUJLF ��7KH�/LWXUJLFDO�&ROOHFWLRQ� ���%XFKDUHVW��*UDQDGD�3XEOLVKLQJ��������SS�����
���

�� ³ �� ���� � ���� �� ��
´�� FI�� �� '0,75,(9.,-�� Õ

�� Õ
� �,,�� �� Õ �� L

�� ��������S�����³ ´��3O��GH�0(�
(67(5��/LWXUJLD�EL]DQWLQD��6WXGL�GL�ULWR�EL]DQWLQR�DOOD�OXFH�GHOOD�7HRORJLD��GHO�'LULWWR�
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�(XFKRORJLXP�� VDHF�� ;� �� ZKLFK� ZDV� PRVW� OLNHO\� UHDG� GXULQJ� VXFK� DQ�
³RUGHU´���ZKLFK��XQIRUWXQDWHO\��GRHV�QRW�GHVFULEH��

+HUH�LV�WKH�WH[W�RI�WKLV�SUD\HU�

³2��/RUG�*RG��WKH�KRSH�RI�DOO�ZKR�FDOO�XSRQ�<RXU�KRO\�QDPH��
%OHVV� \RX� WKH� WKLQJV� WKDW� ZHUH� SXW� EHIRUH� DQG� WR� WKRVH� ZKR�
EURXJKW�WKHP��JLYH�\RXU�ULFK�JLIWV��*LYH�WKHP�DQG�WR�DOO�RI�XV��
ZLWK�DEXQGDQFH��WKH�MR\�RI�DOO�WKH�JRRG�WKLQJV�RI�WKH�HDUWK��DQG�
SXW�WR�UHVW�WKH�VRXO�RI�WKH�RQH�IRU�ZKR�WKH�UHPHPEUDQFH�LV�GRQH��
DQG� NHHS� XV� XQGRRPHG�� WKRVH� ZKR� SUDLVH� DQG� EOHVV�<RX�� WKH�
)DWKHU�DQG�WKH�6RQ�DQG�WKH�+RO\�6SLULW�QRZ�DQG�HYHU´���

$OWKRXJK� WKH� WLWOH� RI� WKLV� SUD\HU� VHHPHG� WR� EH� RI� QR� SDUWLFXODU�
VLJQL¿�FDQFH� ³ ´��� >³3UD\HU� WR�
.XWLD��� �WKH�EDVKHW��ZLWK�JUDLQV� �ZKHDW�� IRU� WKH�GHDG´@� LV�DV�HORTXHQW�DV�
SRVVLEOH�� DQG� FRXOG� UHSUHVHQW��ZLWKRXW� D� GRXEW�� DQ� LPSRUWDQW� LQGLFDWLRQ�
RI�WKH�VXEVHTXHQW�HYROXWLRQ��DV�ZHOO�DV�WKH�QDPH�RI�WKLV�VHUYLFH�VWUXFWXUH��
³7KH�RUGHU�RI�.XWLD��WKDW�LV�WKH�.ROLYD�GRQH�LQ�UHPHPEUDQFH�RI�WKH�GHDG´�

$QRWKHU� LQWHUHVWLQJ� REVHUYDWLRQ� UHODWHG� WR� WKLV� RUGHU� �³NXWLD� IRU� WKH�
GHDG´���ZKLFK�ZDV�FHOHEUDWHG��DV�ZH�KDYH�VHHQ��ERWK�LQ�WKH�HYHQLQJ��DIWHU�
³WKH�'LVPLVVDO� RI� WKH�9HVSHUV�� EHIRUH� WKH�&RPSOLQH´�� DQG� WKH� QH[W� GD\�

(FFOHVLDVWLFR��GHOOD�6WRULD��GHOO¶$UWH�H�GHOO¶$UFKHRORJLD��/LEUR�,,��3DUWH�9,��5LWXDOH�
%HQHGL]LRQDOH�%L]DQWLQR��5RPH��7\SRJUDSK\�/HRQLQD��������S�������S�������QRWH���

��&I��9��*$5'7+$86(1��&DWDORJXV�FRGLFXP�*UDHFRUXP�6LQDLWLFRUXP��2[RQLL��(�7\SR�
JUDSKHR�&ODUHQGRQLDQR��������S������

��³,Q�DQFLHQW� WLPHV� WKHUH�ZHUH�SUD\HUV�RU�HYHQ�VSHFLDO�RUGHUV� IRU� WKH�EOHVVLQJ�RI� WKH�
NROLYD�XVHG�IRU�IXQHUDO�VHUYLFHV�´��(��%5$1, 7(��6SHFLDO�/LWXUJ\�IRU�7KHRORJLFDO�,QVWL�
WXWHV��%XFKDUHVW��3XEOLVKLQJ�+RXVH�RI�WKH�%LEOH�DQG�0LVVLRQ�,QVWLWXWH�RI�WKH�5RPDQLDQ�
2UWKRGR[�&KXUFK���������S�������S�������QRWH���

� 6LQDLW��JU�������³ ������ ����� �� ��
��

�� ��
�

�� ��
��

´�� FI�� �� '0,75,(9.,-�� Õ
��S����

���&I��3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S������
���$PRQJ�WKH�V\QRQ\PV�RI�WKH�ZRUG�³EDVNHW´�WKHUH�LV�DOVR�WKH�WHUP�³ER[´��FI��KWWSV���
GH[RQOLQH�UR�GH¿�QLWLH�FRV��SDJH�DFFHVVHG�RQ�2FWREHU����������



7(2/2*,$
��?�����

GXULQJ� WKH� 'LYLQH� /LWXUJ\�� ³DIWHU� WKH� 'LVPLVVDO� SUD\HU´�� FRQVLGHUV� WKH�
OLNHQHVV�RI�WKH�WLPH�RI�LWV�RI¿�FLDWLRQ�DQG�WKH�VR�FDOOHG�³NXWLD�LQ�KRQRU�DQG�
UHPHPEUDQFH� RI� WKH�/RUG¶V� )HDVWV� RU� 6DLQWV� RI�*RG´����ZKLFK�ZDV� DOVR�
GRQH�LQ�WKH�HYHQLQJ�DW�9HVSHUV����RU�GXULQJ�WKH�'LYLQH�/LWXUJ\��³DIWHU�WKH�
SXOSLW�SUD\HU´���

$PRQJ� WKH� ³YLVLEOH´� GLIIHUHQFHV� UHODWHG� WR� WKH� VWUXFWXUH� RI� WKH� WZR�
DERYH�PHQWLRQHG� RUGLQDQFHV� �³NXWLD� LQ� UHPHPEUDQFH� RI� WKH� 'GHDG´� L�
³NXWLD�LQ�KRQRU�DQG�UHPHPEUDQFH�RI�WKH�/RUG¶V�)HDVWV�RU�6DLQWV�RI�*RG´���
IHDWXUH�REVHUYHG�DOVR�E\�VRPH�OLWXUJLVWV��ZH�UHPHPEHU�WKDW�WKH�IRUPHU�GRHV�
QRW�FRQWDLQ�D�³VSHFLDO�SUD\HU´���DW� WKH�³EOHVVLQJ´�RI� WKH�NROLYD��WUDGLWLRQ�
PHQWLRQHG� LQ� VRPH� RI� WKH�PDQXVFULSWV������� RQ� WKH� RWKHU� KDQG��ZH�PXVW�
SRLQW�RXW�WKDW�WKRVH�SUD\HUV�PHQWLRQHG�E\�WKH�FRGLFHV�GR�QRW�DOO�FRPSDUH�
LQ�D�SDUWLFXODU�EOHVVLQJ�³RUGLQDQFH´��DOWKRXJK�VXFK�VHUYLFHV�DUH�UHFRUGHG�LQ�
PDQXVFULSWV����EXW�ZH�ZLOO�WDON�DERXW�WKHVH�OLWXUJLFDO�VWUXFWXUHV�

,Q� RXU� RSLQLRQ�� 3ODFLGR� GH� 0HHVWHU¶V� REVHUYDWLRQ� UHJDUGLQJ� WKH�
³PHDQLQJ´��UHDVRQ��RI�WKH�SUHVHQW�OLWXUJLFDO�SUDFWLFH�RI�WKH�³EOHVVLQJ´�RI�
WKH�NROLYD��HVSHFLDOO\�IRU�³WKH�UHPHPEUDQFH�RI�WKH�GHDG´��LV�UHPDUNDEOH�

³2JJL�OD�EHQHGL]LRQH�GHL�FROLYL�LQ�RQRUH�VRODPHQWH�GHL�VDQWL��VL�XVD�
IDUH�FRQ�OD�SUHJKLHUD�GHOO¶(XFRORJLR�DOOD�¿�QH�GHO�YHVSUR�H�GHOOD�

���&I��/LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�
+RO\�0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������S����U�

���6HH�3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���SS����������������/��
3(7,7��³/D�JUDQGH�FRQWURYHUVH�GHV�&RO\EHV´��LQ�eFKRV�G¶2ULHQW��W���������������S������

���6HH�3O�� GH�0((67(5��/LWXUJLD�EL]DQWLQD� �7KH�%\]DQWLQH�/LWXUJ\��� SS�� ��������������
WR�EH�QRWHG�WKDW�/��3(7,7�VKRZV�WKLV�³RUGHU´�DW�WKH�HQG�RI�0DWLQV��EHIRUH�WKH�'LYLQH�
/LWXUJ\��FI��³/D�JUDQGH�FRQWURYHUVH�GHV�&RO\EHV´��S������

���³7KH�RQO\´�SUD\HU�LQGLFDWHG�³VHHPV´�WR�EH�7KH�*RG�RI�WKH�6SLULW�����VHH�PV��9DWRS������
�������(XFKRORJLRQ���������FI�� ��'0,75,(9.,-�� Õ �
SS�����������

���6HH�WKH�WLWOHV�RI�VXFK�SUD\HUV�DQG�WKH�PDQXVFULSWV�WKDW�LQGLFDWHG�E\�3O��GH�0((67(5��
/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S������

��� ³ �� ��
¶� ´��/HR�$//$7,86��'H�(FFOHVL �2FFLGHQWDOLV�DWTXDH�2ULHQWDOLV�

SHUSHWXD�FRQVHQVLRQH��OLEUL�WUHV��HMXVGHP�GLVVHUWDWLRQHV��GH�'RPLQLFLV�HW�+HEGRPDGL�
EXV�JU FRUXP��HW�GH�0LVVD�3U VDQFWL¿�FDWRUXP��FXP�%DUWROGL�1LKXVLL�DG�KDQF�$QQR�
WDWLRQLEXV��GH�&RPPXQLRQH�2ULHQWDOLXP�VXE�VSHFLH�XQLFD��&RORQL �$JULSSLQ ��DSXG�
-RGRFXP�.DOFRYLXP��������S�������

���6HH�WKH�WLWOHV�RI�VXFK�SUD\HUV�DQG�WKH�PDQXVFULSWV�WKDW�LQGLFDWHG�E\�3O��GH�0((67(5��
/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S������
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OLWXUJLD��3HU�EHQHGLUH�L�FROLYL�GHL�GHIXQWL�QRQ�VL�XVD�SL��DOFXQD�
SUHJKLHUHD��SRLFKq�HVVL�V¶LQWHQGRQR�VDQWL¿�FDWL�GDOO¶LQVLHPH�GHOOH�
FHULPRQLH�H�GHOOH�SUHJKLHUH�SHU�LO�GHIXQWR´���

,I�WKH�OLWXUJLFDO�SUDFWLFH�RI�WKH�EOHVVLQJ�RI�WKH�NROLYD�³LQ�KRQRU�RI�WKH�
VDLQWV´�LV�UHJXODWHG�E\�WKH�SURYLVLRQV�RI�WKH�OLWXUJLFDO�ERRNV��(XFKRORJLRQ
HWF������DW�WKH�³EOHVVLQJ´�RI�WKH�NROLYD�³IRU�WKH�UHPHPEUDQFH�RI�WKH�GHDG´��DV�
ZH�PHQWLRQHG�DERYH��WKHUH�ZRXOG�EH��DFFRUGLQJ�WR�WKH�FRGLFHV��D�³FHUWDLQ´�
SUD\HU�>7KH�*RG�RI�WKH�6SLULW�����VHH�PV��9DWRS�����������@ ��VDLG�DV�SUD\HU�
IRU�WKH�EOHVVLQJ�RI�WKH�GHDG�PDQ¶V�NROLYD��³WKH�UHDVRQ´�RI�WKLV�XVDJH�FDQ�
EH�VHHQ�LQ�WKH�SUDFWLFH�RI�VRPH�RI�RXU�OLWXUJLFDO�VWXGLHV�DQG�ERRNV��ZKLFK�
UHSURGXFH�FHUWDLQ�IXQHUDO�RUGHUV��VXFK�DV�³/LIWLQJ�RI�WKH�3DQDJLD´���

³7KHQ�ULVLQJ�WKH�NROLYD�IURP�WKH�WDEOH��ZKLFK�IURP�WKH�EHJLQQLQJ�LV�
ODLG��DORQJ�ZLWK� WKH�GLVKHV�DQG� WKH�ZLQH���DQG�EHLQJ�KHOG�E\� WKH� IDPLO\�
DQG�WKH�DVVLVWDQWV��WRJHWKHU�ZLWK�WKH�SULHVW��WKH�ODWWHU�VD\V��©7KH�*RG�RI�WKH�
6SLULW��DQG�WKH�ZKROH�ERG\���ª´���

,9��³.XWLD�LQ�5HPHPEUDQFH�RI�WKH�'HDG´���6KRUWHQLQJ�RU�5HPLQLVFHQ�
FH�RI�WKH�VR�FDOOHG�³%OHVVLQJ�6HUYLFH�RI�WKH�.ROLYD�IRU�WKH�'HDG´"

$IWHU�WKLV�EULHI�SDUHQWKHVLV�ZH�ZRXOG�OLNH�WR�FRPH�EDFN�ZLWK�D�¿�QDO�H[�
SODQDWLRQ�RQ�³.XWLD�2UGLQDQFH�LQ�5HPHPEUDQFH�RI�WKH�'HDG´��WKDW�LW�LV��
ZLWKRXW�D�GRXEW��D�³VKRUWHQLQJ´��UHPLQLVFHQFH��RI�WKH�VR�FDOOHG�³%OHVVLQJ�
6HUYLFHV�RI�WKH�.ROLYD�IRU�WKH�'HDG´��UHFRUGHG�LQ�PDQXVFULSWV���RQ�ZKLFK�
ZH�ZLOO�QRW� LQVLVW��EXW�ZKLFK�ZH�ZLOO�FRQWLQXH� WR�PHQWLRQ��HPSKDVL]LQJ�
RQO\�D�IHZ�DVSHFWV�

�� /LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���SS����������
���7RGD\��³5kQGXLDOD�ELQHFXYkQW ULL�FROLYHL´�DSSHDUV�LQ�/LWXUJKLHU��+LHUDWLNRQ���FI��/L�
WXUJKLHU��+LHUDWLNRQ���%XFKDUHVW��3XEOLVKLQJ�+RXVH�RI�WKH�%LEOH�DQG�0LVVLRQ�,QVWLWXWH�
RI�WKH�5RPDQLDQ�2UWKRGR[�&KXUFK��������SS�����������LW�LV�WR�EH�QRWHG�WKDW�3ODFLGR�
GH�0HHVWHU�UHQGHUV�WKH�ROG�SUDFWLFH�WKH�DERYH�PHQWLRQHG�WUDGLWLRQ��UHFRUGHG�E\�(X�
FKRORJLRQ�

���&I�� ��'0,75,(9.,-�� Õ ��SS�����������
���*HQDGLH�&5$,29e18��³3DQDJKLD��3DQDJLD�´��LQ�%LVHULFD�2UWRGR[ �5RPkQ ��5RPDQLDQ�
2UWKRGR[�&KXUFK��;���������SS�����������VHH�PRUH�DERXW�WKLV�RUGLQDQFH�LQ�1��35('$��
/LWLD�PLF �SHQWUX�FHL�PRU L��/LWWOH�/LW\�IRU�WKH�'HDG���SS��������

���*HQDGLH�&5$,29e18��3DQDJKLD��3DQDJLD���S������
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)LUVW�RI�DOO��ZH�ZDQW�WR�SRLQW�RXW�WKDW�WKH�SUHFLRXV�HYLGHQFHV�RI�WKHVH�
³RUGLQDQFHV´�ZH�¿�QG�DW�3ODFLGR�GH�0HHVWHU�

³1HL�PDQRVFULWWL�SHUz�WURYLDPR�XQD�YHUD�DFROXWLD�FKH�DFFRPSDJQD�
TXHVWD� EHQHGL]LRQH�� (VVD� KD� SHU� WLWROR� JHQHULFR�

����RSSXUH�

����4XHVWH�DFROXWLH�VL�UDVVRPLJOLDQR�QHOOH�ORUR�
SDUWL� HVVHQ]LDOL�� 6L� SULQFLSLD� FRPH� DO� VROLWR�� SRL� VL� UHFLWDQR� LO�
VDOPR�����DOOHOXLD�H�WURSDUL��FDQRQH��RUD]LRQH��DSROLVL´���

:H�ZLOO�DOVR�UHFDOO��VHSDUDWHO\��VRPH�RI�WKH�WLWOHV�RI�WKHVH�RUGLQDQFHV�
D�� �� ����� ��

���
E�� ������� �� ���
F�� ������� ���
G�� ������� ���
H�� ������ �� ���
I�� ���

��� ³ �� ��� �� �� ´�� VHH�PV��6LQDL� ����
>(XFKRORJLXP�� VDHF��; 9�� FI��9��*$5'7+$86(1��&DWDORJXV� FRGLFXP�� S�� ���@�� FI�� ��
'0,75,(9.,-�� Õ ��SS�����������

��� ³ �� ��
´��/HR�$//$7,86��'H�(FFOHVL �2FFLGHQWDOLV�DWTXDH�2ULHQWDOLV��S��

�����
�� /LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S������
���&I��9DWRS�������������(XFKRORJLRQ���������FI�� ��'0,75,(9.,-�� Õ

��SS�����������
���&I��9DWRS�������������(XFKRORJLRQ���������FI�� ��'0,75,(9.,-�� Õ

��SS�����������
���&I� /DYUDV�JU������ ��D��������FI�� ��'0,75,(9.,-�� Õ

��SS�����������
��� &I�� .DUDN�� ����� ������� �� D�� ������ FI�� �� '0,75,(9.,-�� Õ

��SS�����������
��� &I� /DYUDV� JU�� +� ����� �� D�� ������ FI�� �� '0,75,(9.,-�� Õ

��SS�����������
��� &I�� ;LURSRW�� ����� �� VHF�� ;9,� >³ &RG�� ;LURSRWDPRX� �0RQWH�
$WKRV��VHQ]D�QXP�´��3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S��
;9,@��FI�� ��'0,75,(9.,-�� Õ ��S������
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J�� ����� �� ���
,W� LV� DOVR� QRWHZRUWK\�� ZLWK� UHJDUG� WR� WKHVH� ³VHUYLFH� WUDGLWLRQV´�� WKDW�

WKHLU� VWUXFWXUH� LV� REYLRXVO\� WKDW� RI� ³SDQQ\FKLV´��� �VWUXFWXUH� ZH� PHQWLRQHG�
LQ� D� SUHYLRXV� VWXG\����� DQG� WKH� FDQRQ��� �DV� LQ� WKH� ³2UGHU´� GHVFULEHG� E\�1��
8VSHQVN\�����LV�RQH�RI�WKH�VSHFL¿�F�DQG�GHWHUPLQDQW�HOHPHQWV�DW�WKH�VDPH�WLPH��

³,O�FDQRQH�VL�WURYD�DOOH�YROWH�VROR��PD�HVVR�q�FKH�Gj�LO�QRPH�VSHFL¿�FR�
DOO¶DFROXWLD�� � � ��� � � ��� ��

´���
+HUH�DUH�RWKHU�VLPLODU�FDQRQV�PHQWLRQHG�LQ�WKH�FRGLFHV�
D�� ������ ���
E�� ������ �� �� ���
F�� ������� �� ���
G�� ������� ���
H�� ������ �� ���
I�� ������� �� ���

���&I��;LURSRW������� ��VHF��;9,��FI�� ��'PLWULHYNLM�� Õ
��S������

��� ³ � �OLW�� YLJLOLD� WRWLXV� QRFWLV�� SDQQ\FKLV�� ������ ,,�� 3DU� H[WHQVLRQ�� 7287(� /$�
&e/e%5$7,21�9(63(57,1(´��-��0$7(26��/H�7\SLFRQ�GH�OD�*UDQGH�eJOLVH��0V��
6DLQWH�&URL[�Q������;H�VLqFOH��7RPH�,,��/H�F\FOH�GHV�IrWHV�PRELOHV��2ULHQWDOLD�&KULVWLDQD�
$QDOHFWD������5RPH��3RQW��,QVWLWXWXP�2ULHQWDOLXP�6WXGLRUXP��������S������

���6HH�1��35('$��/LWLD�PLF �SHQWUX�FHL�PRU L��/LWWOH�/LW\�IRU�WKH�'HDG���SS��������
���³7KH�FDQRQ�LV�WKH�PRVW�GHYHORSHG�IRUP�RI�&KULVWLDQ�UHOLJLRXV�SRHWU\�EHFDXVH�LW�EULQJV�
WRJHWKHU��LQ�D�QHZ�XQLW\��FKDQWV��RGH��IRUPHG��DV�ZH�KDYH�VHHQ��HDFK�RI�WKUHH�RU�PRUH�
VWDQ]DV�RU�VWLKLURQ´��(��%5$1, 7(�DQG�(FDWHULQD�%5$1, 7(��'LF LRQDU�HQFLFORSHGLF��(Q�
F\FORSHGLF�'LFWLRQDU\���S�����

���&I��6OXMED�GH�VHDU �vQ�%LVHULFD�2UWRGR[ ��(YHQLQJ�6HUYLFH�LQ�WKH�2UWKRGR[�&KXUFK���
7UDQVODWHG�E\�&H]DU�/RJLQ��&OXM�1DSRFD��3DWPRV�3XEOLVKLQJ��������SS����������

���3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S������
��� &I�� 6LQDL� ����� �� VHF�� ;,,,�;,9�� FI�� �� '0,75,(9.,-�� Õ

��SS�����������
���&I� /DYUDV�JU������ ��D��������FI�� ��'0,75,(9.,-�� Õ

��SS�����������
��� &I�� 0V�� ;&,�� � ���� � ¶���� �� D�� ������ FI�� �� 'PLWULHYNLM�� Õ

��SS�����������
��� &I�� .DUDN�� ����� ������� �� D�� ������ FI�� �� '0,75,(9.,-�� Õ

��SS�����������
��� &I� /DYUDV� JU�� +� ����� �� D�� ������ FI�� �� '0,75,(9.,-�� Õ

��SS�����������
���&I��6LQDL������ ��VHF��;9,��FI�� ��'0,75,(9.,-�� Õ

��SS�����������
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:H� DOVR�ZDQW� WR� SRLQW� RXW� WKDW� WKH� SDUWLFXODULWLHV�PHQWLRQHG� DERYH�
UHTXLUH� D�PXFK� EURDGHU� W\SH� RI� UHVHDUFK��ZKLFK� WKH� SUHVHQW� VWXG\� GRHV�
QRW� FRQVLGHU�� ZKLFK� LV� ZK\� WKRVH� LQWHUHVWHG� FRXOG� GHHSHQ� DOO� WKHVH�
FKDUDFWHULVWLFV�

9��³.XWLD´�DQG�³.DQXQ´��WZR�³XQLTXH´�WHUPV�PHQWLRQHG�LQ�DQ�³RU�
GHU´�ZULWWHQ�E\�1��8VSHQVN\

,Q�WKH�³2UGHU´�UHFDOOHG�E\�1��8VSHQVN\��ZKLFK�ZH�KDYH�DOUHDG\�PHQWLRQHG��
DUH�UHFRUGHG�DPRQJ�RWKHUV��WZR�OLWXUJLFDO�WHUPV�DERXW�ZKLFK�RXU�VSHFLDOL]HG�
VWXGLHV�GR�QRW�UHFDOO����XQIRUWXQDWHO\��GR�QRW�PHQWLRQ�DEVROXWHO\�QRWKLQJ��
QDPHO\�³.XWLD´��³IRU�KHDOWK´����DQG�³.DQXQ´��RWKHUZLVH��WKRVH�WHUPV�DUH�
XQGHUVWRRG�VRPHZKDW�GLIIHUHQWO\�LQ�RXU�FRXQWU\��VWDQGLQJ�DV�HYLGHQFH�WKH�
IHZ�UHOLJLRXV�ERRNV�WKDW�LQGLFDWH�WKHP��

³7KH�RUGHU�RI�RI�WKH�EOHVVLQJ�RI�WKH�.ROLYD��LH�RI�WKH�.XWLD��RU�RI�WKH�
ERLOHG�ZKHDW�PL[HG�ZLWK�KRQH\´���

:H�ZLOO�UHQGHU�WKH�SDVVDJH�IURP�1��8VSHQVN\��ZKLFK�UHFDOOV�WKH�WZR�
WHUPV�

³$�YHVVHO�FRQWDLQLQJ�NXWLD�©IRU�KHDOWKª�DQG�D�JODVV�FRQWDLQLQJ�
NDQXQ�ZHUH�SODFHG�RQ�D�WDEOH�VHW�LQ�WKH�PLGGOH�RI�WKH�FKXUFK��QH[W�
WR�WKH�LFRQ�RI�WKH�IHDVW��.XWLD�ZDV�SUHSDUHG�IURP�ERLOHG�ZKHDW��
ZLWK� ©IUXLWV� DQG� VXJDUª��NDQXQ�ZDV� D� KRQH\�GULQN��$�EXUQLQJ�
FDQGOH�ZDV�©LQ�WKH�PLGGOH�RI�WKH�SRWV�NXWLD�DQG�NDQXQª´���

���6HH�(��%5$1, 7(�DQG�(FDWHULQD�%5$1, 7(��'LF LRQDU�HQFLFORSHGLF��(QF\FORSHGLF�'LF�
WLRQDU\����

���7KHUH�LV��DV�ZH�KDYH�VHHQ��DOVR�D�³.XWLD�LQ�5HPHPEUDQFH�RI�WKH�'HDG´�>³7KH�2UGHU�RI�
.XWLD��7KDW�LV��WKH�.ROLYD�PDGH�IRU�WKH�PHPRU\�RI�WKRVH�ZKR�DUH�GHDG´��FI��/LWXUJKLHU�
�+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�+RO\�0HWURSR�
OLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������SS����Y����U@�

�� /LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�+RO\�
0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������S����U��WKH�WHUP�³NDQXQ´�LV�QRW�UHPHP�
EHUHG�E\�DQFLHQW�VRXUFHV��PDQXVFULSWV��RU�E\�RXU�FXOW�ERRNV��LW�LV�YHU\�OLNHO\�WKDW�LW�LV�
UHFRUGHG�VRPHZKHUH�LQ�WKH�ROG�HGLWLRQV�RI�WKH�FXOW�ERRNV��EXW�LQ�WKH�DEVHQFH�RI�VROLG�
VWXGLHV��ZH�FDQ�QRW�VD\�DQ\WKLQJ��XQIRUWXQDWHO\�

�� 6OXMED�GH�VHDU �����(YHQLQJ�6HUYLFH������S������
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9,��6SHFL¿�FDWLRQ�RI�WKH�WHUPV�³.XWLD´�DQG�³.DQXQ´�LQ�PDQXVFULSWV

,I� ZH� GR� QRW� ¿�QG� WKH� WHUP� ³NDQXQ´� LQ� PDQXVFULSWV� DQG� QRW� HYHQ� LQ�
VSHFLDOL]HG� VWXGLHV� �ZKLFK� SUHYHQWV� XV� IURP�SURQRXQFLQJ� RQ� WKH� UHDOLW\�
WKDW�LW�GH¿�QHG��ERWK�LQ�DQFLHQW�WLPHV�DQG�WRGD\���QRW�WKH�VDPH�WKLQJ�FDQ�EH�
VDLG�DERXW�WKH�WHUP�³NXWLD´��

$�¿�UVW�REVHUYDWLRQ�RQ�WKH�ZRUG�³NXWLD´��EHQWLRQHG�E\�1��8VSHQVN\�LQ�
WKLV�FRQWH[W��LV�WKDW�WKH�WHUP�LV�GHWHUPLQHG��WKDW�LV�³IRU�KHDOWK´��ZH�VD\�WKLV�
EHFDXVH�WKHUH�LV�DOVR�WKH�RUGHU�RI�WKH�VR�FDOOHG�³NXWLD�LQ�UHPHPEUDQFH�RI�
WKH�GHDG´����ZKLFK�ZH�WDONHG�DERXW�DERYH�

7KH� LQGLFHV� RI� WKH� H[LVWHQFH� RI� WKLV� ZRUG� DUH� SULPDULO\� IRXQG� LQ�
PDQXVFULSWV��ZKHUH�ZH�¿�QG�ERWK�³NXWLD�LQ�KRQRU�DQG�UHPHPEUDQFH�RI�WKH�
/RUG¶V�)HDVWV�RU�6DLQWV�RI�*RG´����DQG�DOVR�³NXWLD�LQ�UHPHPEUDQFH�RI�WKH�
GHDG´����

³,Q� HSRFD�SL�� UHPRWD� L� FROLYL� HUDQR� FKLDPDWL� DQFKH� �� R�
�� 6RQR� DGRSHUDWL� L� FROLYL� WDQWR� SHU� RQRUDUH� TXDOFKH�

VDQWR�TXDQWR�SHU�FRPPHPRUDUH�XQ�GHIXQWR��VL�KDQQR�FRVu�L�FROLYL�
IHVWLYL�H�L�FROLYL�PRUWXDUL´���

7KH�ROGHVW�GRFXPHQW��LQ�RXU�RSLQLRQ��ZKLFK�UHFRUGV�WKH�WHUP�³.XWLD´
�JU�� ����LV�&RGH[�%DUEHULQL�JU�������(XFRORJLR��VHF��9,,,�����³

´���

���&I��/LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�
+RO\�0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������SS����Y���U�

�� /LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�+RO\�
0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������S����U�

�� /LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�+RO\�
0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������SS����Y����U��LW�VKRXOG�EH�QRWHG�WKDW�WKHVH�
WLWOHV��VHH�DOVR�WKH�SUHYLRXV�RQH��DUH�UHQGHUHG�DV�LQ�ZRUVKLS�ERRNV�DQG�QRW�DV�LQ�PD�
QXVFULSWV�

���3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S������
���8QIRUWXQDWHO\��DERXW� WKH�XVDJH�RI� WKH� WHUP�³NXWLD´��JLYHQ� WKH�IDFW� WKDW� WKH�RULJLQDO�
*UHHN�ZDV�³ ´��ZH�GR�QRW�NQRZ�WRR�PXFK��WKRVH�LQWHUHVWHG�VKRXOG�H[SORUH�DQG�
GHHSHQ�WKHVH�SDUWLFXODULWLHV�

���6��3$5(17,�DQG�(��9(/.296.$��/¶(XFRORJLR�%DUEHULQL�JU�������6HFRQGD�HGL]LRQH�ULYH�
GXWD�FRQ�WUDGX]LRQH�LQ�OLQJXD�LWDOLDQD��%LEOLRWKHFD�(SKHPHULGHV�/LWXUJLFDH�6XEVLGLD�
����5RPD��&/9�(GL]LRQL�/LWXUJLFKH��������S�����

�� %DUEHULQL�JU����������U��FI��6��3DUHQWL�DQG�(��9HONRYVND��/¶(XFRORJLR��S������
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+RZHYHU�� LW� LV� LQWHUHVWLQJ� WR�QRWH� WKDW�3ODFLGR�GH�0HHVWHU�� DOWKRXJK�
UHIHUULQJ� WR� WKH� VDPH� PDQXVFULSW� �&RG�� %DUE�� ,,,�� ������� PHQWLRQV� \HW�
DQRWKHU� SUD\HU�� ³ ´���� LQGHHG��
WKLV�DOVR�DSSHDUV� LQ�%DUEHULQL�JU�������³

´���
,W� VKRXOG� DOVR� EH� QRWHG� WKDW� 3ODFLGR� GH� 0HHVWHU� GRHV� QRW� VSHFLI\�

�EH\RQG�WKH�FOXHV�LQ�WKH�WLWOH��OHVV�FOHDU��DQ\WKLQJ�DERXW�WKLV�SUD\HU��LQ�WKH�
VHQVH�WKDW� LW�GRHV�QRW�VSHFLI\�ZKHWKHU� WKHUH�LV�D�SUD\HU�DW� WKH�NROLYD�³LQ�
KRQRU�RI�WKH�VDLQWV´�RU�³LQ�UHPHPEUDQFH�RI�WKH�GHDG´��GHWHUPLQDWLRQ�RI�LWV�
W\SH�FRXOG�RQO\�EH�PDGH�DIWHU�D�GHWDLOHG�DQDO\VLV�RI�LWV�WH[W�������

$ERXW�WKH�¿�UVW�SUD\HU���UHFRUGHG�LQ�FRGH[�%DUEHULQL�JU�������³
� � �� ´���� UHQGHUHG�

WKH� ¿�UVW� E\� 1�� 8VSHQVN\�� WRR�� LQ� WKH� DERYH�PHQWLRQHG�� ³2UGHU´�� DQG�
ZKLFK�DOVR�DSSHDUV�LQ�WKH�VWXG\�RI�-��*RDU����ZH�ZDQW�WR�VD\�WKDW�ZH�KDYH�
PHQWLRQHG�VRPH�DVSHFWV�LQ�D�SUHYLRXV�VWXG\���

���$FFRUGLQJ�WR�WKH�FOXHV�RI�3O��GH�0((67(5��³&RG��%DUE��,,,����´�LV�LQGHHG�0V��%DUEHULQL�
JU�������³9,,,�,;�V�� &RG��JU��%DUEHU���9DWLFDQ���>,,,���������@�QXQF����´��
/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S��,;�

���&RG��%DUE��,,,������FI��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S�������QRWH���
�� %DUEHULQL�JU����������Y��FI��6��3$5(17,�DQG�(��9(/.296.$��/¶�(XFRORJLR��S������
�� %DUEHULQL�JU����������Y����U�� �� �

�� ¶� �
�� �� �� �

��

�� �� �
�� ��

�� FI�� 6�� 3$5(17,� DQG� (�� 9(�
/.296.$��/¶�(XFRORJLR��S������

���7KH�H[SUHVVLRQ�³NROLYD��NXWLD��IRU�KHDOWK´��FI��1��863(16.<��6OXMED�GH�VHDU �����(YH�
QLQJ�6HUYLFH������S�������ZRXOG��LQ�RXU�RSLQLRQ��JLYH�LQ�WKH�PRVW�DSSURSULDWH�ZD\�WKH�
XVDJH�RI�WKLV�SUD\HU�

��� ³ ´��%DUEHULQL�JU����������U�� FI��6��3DUHQWL�DQG�(��9HONRYVND��
/¶(XFRORJLR��S������

���&I��6��3$5(17,�DQG�(��9(/.296.$��/¶(XFRORJLR��S������
�� 6OXMED�GH�VHDU �����(YHQLQJ�6HUYLFH������S������
�� � VLYH� 5LWXDOH� *UDHFRUXP� FRPSOHFWHQV� ULWXV� HW� RUGLQHV� 'LYLQDH� /LWXUJL�

DH��RI¿�FLRUXP��VDFUDPHQWRUXP��FRQVHFUDWLRQXP��EHQHGLFWLRQXP��IXQHUXP��RUDWLRQXP�
HWF���9HQHWLLV��([�7\SRJUDSKLD�%DUWKRORPDHL�-DYDULQD������ð��S������

���6HH�1��35('$��/LWLD�PLF �SHQWUX�FHL�PRU L��/LWWOH�/LW\�IRU�WKH�'HDG���SS��������
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$V�IRU� WKH�VHFRQG�SUD\HU� LQ�FRGH[�%DUEHULQL�JU�������³
�� ´���� XQIRUWXQDWHO\�� ZH� GR� QRW�

NQRZ�WRR�PXFK��WKRVH�ZKR�DUH�LQWHUHVWHG�FDQ�WKHQ�DQDO\]H�LW�
$QRWKHU�FRGH[�WKDW�UHPHPEHUV�WKH�ZRUG�³ ´�LV�&RGH[�6LQDLWLFXV��

JU�� ���� �(XFKRORJLXP�� VDHF�� ;� �� ³
´ ��

8QIRUWXQDWHO\��RQ�WKLV�SUD\HU�ZDV�QRW�ZULWWHQ�HLWKHU��DV�LW�UHVXOWV�IURP�
WKH�WLWOH��RQH�WKLQJ�LV�REYLRXV��WKH�SUD\HU�LV�UHDG�DW�³NROLYD´�³LQ�UHPHPEUDQFH�
RI�WKH�GHDG´��$�ODVW�FRGH[��DFFRUGLQJ�WR�RXU�UHVHDUFK��WKDW�UHFRUGV�H[DFWO\�
WKH�IRUP�RI�WKH�WHUP�³ ´�LV�0V��;,,�� ������� ��VHF��;,,�
;,,,� �� ³ ´���� DOWKRXJK� DERXW�
WKLV�SUD\HU���ZH�KDYH�PHQWLRQHG�LQ�D�SUHYLRXV�VWXG\����ZH�ZRXOG�OLNH�WR�DGG�
LQ�WKLV�FRQWH[W�RQO\�WKDW��DFFRUGLQJ�WR�WKH�FOXHV�LQ�WKH�WLWOH��WKH�SUD\HU�LV�
UHDG�RQ�WKH�NROLYD�³LQ�KRQRU�RI�WKH�VDLQWV´�

9,,��³.XWLD´�±�&ODUL¿�FDWLRQ�RI�7HUPLQRORJ\

,Q�RWKHU�ZRUGV��ZH�ZRXOG�OLNH�WR�SRLQW�RXW�WKDW�D�GHWDLOHG�DQG�SUHFLVH�DQDO\VLV�
RI� WKH� WHUPV� ³ ´��� DQG� ³ ´� �DFFRUGLQJ� WR� WKH� GH¿�QLWLRQV�

���&I��6��3$5(17,�DQG�(��9(/.296.$��/¶(XFRORJLR��S������
���&I��9��*$5'7+$86(1��&DWDORJXV�FRGLFXP��S������
�� 6LQDLW��JU���������U��FI�� ��'PLWULHYNLM�� Õ ��S�����
VHH�DOVR�3O��GH�0HHVWHU��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S�������QRWH����
³ �� ���� � ���� �� ��

�� �
�� ��

�
�� ��

��
´�� �� '0,75,(9.,-�� Õ

��S����
�� ��'0,75,(9.,-�� Õ ��S������
���0V��;,,�� ���������Y��FI�� ��'0,75,(9.,-�� Õ ��S��
�����VHH�DOVR�3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S�������QRWH���

���7KLV�LV�WKH�VHFRQG�SUD\HU��/RUG�$OPLJKW\��:KR�PDGH�WKH�KHDYHQ�DQG�WKH�HDUWK��PHQWL�
RQHG�E\�1��8VSHQVN\�LQ�WKH�³2UGHU´�PHQWLRQHG�DERYH�

���6HH�1��35('$��/LWLD�PLF �SHQWUX�FHL�PRU L��/LWWOH�/LW\�IRU�WKH�'HDG���SS���������������
���³ ´��3O��GH�0((67(5��/LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\���S�������WR�EH�QRWHG�
WKDW�DOVR�LQ�WKH�VSHFLDOW\�VWXGLHV�XQIRUWXQDWHO\�WKHUH�DUH�GLIIHUHQW�IRUPV�RI�WKHVH�WHUPV�
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LQ�WKH�GLFWLRQDULHV��IHZ�LQGHHG��ZRXOG�EH�KDUG�WR�DFKLHYH�KHUH��DV�LW�LV�D�
WHUPLQRORJ\� XVHG� ³LQ� ROG� WLPHV´�� DV� REVHUYHG� E\� 3ODFLGR� GH�0HHVWHU����
KRZHYHU��ZH�ZLOO�VWLOO�WU\�WR�RXWOLQH�VRPH�DVSHFWV�

6LQFH�WKH�IRUPV�LQGLFDWHG�LQ�WKH�PDQXVFULSWV�GR�QRW�H[SOLFLWO\�DSSHDU�
LQ�WKH�GLFWLRQDULHV��ZH�GHFLGHG�WR�³DQDO\]H´�WKRVH�SUHVHHQWHG�E\�6��3DUHQWL�
DQG�(��9HONRYVND��WKDW�LV�³FXFFuD´�DQG�³L�JUDQL´��³3UHJKLHUD�SHU�OD�FXFFuD�
GHL�VDQWL´���DQG�³3UHJKLHUD�SHU�L�FROLYL��FLRq�GHL�JUDQL´���

)RU�H[DPSOH��RQH�RI�WKH�IHZ�GH¿�QLWLRQV�RI�WKH�ZRUG�³FXFFuD´��H[SUHVVLQJ��
LQ�RXU�RSLQLRQ��FOHDUO\�ZKDW�LW�ZDV�LQ�WKH�ROG�WLPHV��EXW�QRW�RQO\��LV�

³/D� GHULYD]LRQH� GL� &XFFuD� GDO� JUHFR� WD� NR�X�NNtD� �L� JUDQL�� q�
DFFHUWDWD� H� VRVWHQXWD� XQDQLPHPHQWH� GDJOL� VWXGLRVL�PRGHUQL� H��
SRVVLDPR�ULFDSLWRODUQH�VLQWHWLFDPHQWH�OD�VWRULD�GLFHQGR�FKH�� LQ�
HSRFD� JLj� FULVWLDQD�� WURYLDPR� OD� &XFFuD� LQ� *UHFLD� FRPH� FLER�
ULWXDOH�SURSULDPHQWH�GHOOD�&RPPHPRUD]LRQH�GHL�GHIXQWL��4XLQGL�
VL� GLIIRQGH�� VHJXHQGR� GXH� GLUHWWULFL�� YHUVR� L� SDHVL� GHOO¶(XURSD�
RULHQWDOH�FKH� ULFHYRQR� OD� UHOLJLRQH�JUHFR�RUWRGRVVD��H�YHUVR� OH�
UHJLRQL�GHOO¶,WDOLD�PHULGLRQDOH��GRYH�O¶XVDQ]D�VL�HVWHVH�DOOD�IHVWD�
GL�DOFXQL�VDQWL´���

2Q� WKH� WHUP� ³ ´� �³L� JUDQL´�� ZH� ZRXOG� MXVW� OLNH� WR� PDNH�
D� VLPSOH� UHPDUN�� WKDW� LW� FRXOG� UHDOO\� EH� D� GLPLQXWLYH� RI� WKH� VDPH�ZRUG�
³ ´�

$QRWKHU�HTXDOO\�LQWHUHVWLQJ�VWDWHPHQW�IURP�WKH�³2UGHU´�UHFRUGHG�E\�
1��8VSHQVN\�LV�WKH�RQH�DERXW�WKH�FRPSRVLWLRQ�RI�WKH�VR�FDOOHG�³NXWLD´��

³.XWLD� ZDV� SUHSDUHG� IURP� ERLOHG� ZKHDW�� ZLWK� ©IUXLWV� DQG� VXJDUª��
NDQXQ���ZDV�D�KRQH\�GULQN´����

�� /LWXUJLD�EL]DQWLQD��7KH�%\]DQWLQH�/LWXUJ\�� S������
�� /¶(XFRORJLR��S�� ����� ³ ´��%DUEHULQL� JU�� ����� ���U�� FI�� 6�� 3$�

5(17,�DQG�(��9(/.296.$��/¶(XFRORJLR��S������
�� /¶(XFRORJLR��S�� ����� ³ ´��%DUEHULQL� JU�
��������Y��FI��6��3$5(17,�DQG�(��9(/.296.$��/¶�(XFRORJLR��S������

���&I��KWWS���LW�ZLNLSHGLD�RUJ�ZLNL�&XFFuD��SDJH�DFFHVVHG�RQ�0DUFK������������DV�FDQ�EH�
VHHQ��WKH�GH¿�QLWLRQ�LV�QRW�WDNHQ�XS�HLWKHU�LQ�WKH�VSHFLDOL]HG�VWXGLHV�RU�LQ�WKH�GLFWLRQD�
ULHV��ZKLFK��XQIRUWXQDWHO\��GR�QRW�VD\�PXFK�DERXW�WKH�WHUP�³FXFFuD´�

���:H�KDYH�DOVR�JLYHQ�WKH�GH¿�QLWLRQ�RI�WKH�ZRUG�³NDQXQ´�EHFDXVH�LW�UHPLQGV�RI�KRQH\��
VRPHWKLQJ�WKDW�DSSHDUV�WR�XV�LQ�WKH�FRPSRVLWLRQ�RI�³NXWLD´��WKDW�LV��WKH�NROLYD��DV�ZH�
VKDOO�VHH�

�� 6OXMED�GH�VHDU �����(YHQLQJ�6HUYLFH������S������
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9,,,��8VLQJ�WKH�:RUG�³.XWLD´�LQ�WKH�%RRNV�RI�:RUVKLS

(YHQ�WKRXJK�VSHFLDOW\�VWXGLHV�LQ�RXU�FRXQWU\�GR�QRW�UHPHPEHU�DQ\WKLQJ�
DERXW�³NXWLD´�DQG�³NDQXQ´��QRW�WKH�VDPH�FDQ�EH�VDLG�DERXW�WKH�UHOLJLRXV�
ERRNV��IRH�H[DPSOH�WKH�+LHUDWLNRQ�HGLWHG�LQ�.LVKLQHY�LQ�������WUDQVODWHG�
IURP�6ODYRQLF����JLYHV�ERWK�WKH�ZRUG�³NXWLD´��DQG�LWV�VLJQL¿�FDQFH�

³7KH�RUGHU�RI�EOHVVLQJ�WKH�NROLYD��L�H��WKH�.XWLD��RU�RI�WKH�ZKHDW�
PL[HG�ZLWK�KRQH\��DQG�RWKHU�NLQGV�RI�VZHHW�IUXLWVV��EURXJKW�WR�
WKH�&KXUFK�LQ�KRQRU�DQG�UHPHPEUDQFH�RI�WKH�IHDVWV�RI�WKH�/RUG��
RU�RI�WKH�VDLQWV�RI�*RG´���

,Q�FRQFOXVLRQ��DOO�WKHVH�FKDUDFWHULVWLFV�³KLG´�LQ�WKH�ROG�ERRNV�RI�VHUYLFH��
YHU\�RIWHQ�RYHUORRNHG��FRQVWLWXWH��LQ�RXU�RSLQLRQ��WKH�WUXH�WHVWLPRQLHV�RI�
WKH�HYROXWLRQ�RI�WKH�³KHDOWK\´�ZRUVKLS�RUGLQDQFHV�RI�RXU�&KXUFK��WKDW�LV�
ZK\�ZH�PXVW�JR�¿�UVW�RI�DOO�WR�WKH�VRXUFHV��WR�VHH�WKH�SULPDU\�IRUP�RI�WKH�
RUGLQDQFHV�

,;��6RPH�FRQFOXVLRQV

$�SDUWLFXODUO\�LQWHUHVWLQJ�RUGHU�LQ�WKH�HYROXWLRQ�RI�WKH�OLWXUJLFDO�VWUXFWXUHV�
RQ� WKH�UHPHPEUDQFH�RI� WKH�GHDG��DERXW�ZKLFK�ZH�KDYH�QRW�ZULWWHQ��DQG�
ZKLFK�FRXOG�EH�FRQVLGHUHG�DV�D�³UHPLQLVFHQFH´�RI�WKH�OLWXUJLFDO�WUDGLWLRQV�
RI�WKH�SDVW��FRPPHPRUDWLQJ�³WRJHWKHU´�WKH�0DUW\UV�DQG�WKH�GHDG���DV�ZHOO�
DV�D�³QHZ´�OLWXUJLFDO�SUDFWLFH��ZLWK�D�VSHFLDO�VLJQL¿�FDQFH��LV�WKH�VR�FDOOHG�
³NXWLD�LQ�UHPHPEUDQFH�RI�WKH�GHDG´��WKDW�LV�³WKH�RUGHU�RI�WKH�NROLYD�PDGH�
IRU�WKH�UHPHPEUDQFH�RI�WKH�GHDG´��

7KH� RUGHU� RI� WKH� ³NXWLD� LQ� UHPHPEUDQFH� RI� WKH� GHDG´� FDQ� DOVR� EH�
UHJDUGHG�DV�D�³VKRUWHQLQJ´�RI�WKH�VR�FDOOHG�³%OHVVLQJ�VHUYLFHV�RI�WKH�NROLYD�
IRU�WKH�GHDG´�IURP�DQFLHQW�WLPHV��UHFRUGHG�E\�VRPH�RI�WKH�PDQXVFULSWV��

,I�WKH�OLWXUJLFDO�SUDFWLFH�RI�WKH�EOHVVLQJ�RI�WKH�NROLYD�³LQ�KRQRU�RI�WKH�
VDLQWV´�LV�JRYHUQHG�E\�WKH�SURYLVLRQV�IURP�WKH�OLWXUJLFDO�ERRNV��(XFKRORJLRQ

���&I��³3UHIDFH´��LQ�/LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HV�
VDUDELD��LQ�WKH�+RO\�0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������SS���U��Y�

�� /LWXUJKLHU��+LHUDWLNRQ���.LVKLQHY��LQ�WKH�([DUFKDWH�3ULQWLQJ�RI�%HVVDUDELD��LQ�WKH�+RO\�
0HWURSROLWDQ�RI�.LVKLQHY�DQG�+RWLQ��������S����U�
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HWF����DW�WKH�³EOHVVLQJ´�RI�WKH�NROLYD�³LQ�UHPHPEUDQFH�RI�WKH�GHDG´��DV�ZH�
PHQWLRQHG�DERYH��WKHUH�ZRXOG�EH��DFFRUGLQJ�WR�FRGLFHV��D�³FHUWDLQ´�SUD\HU��
�7KH�*RG�RI�WKH�6SLULW������³VDLG´�DV�SUD\HU�WR�WKH�EOHVVLQJ�RI�WKH�NROLYD�RI�
WKH�GHDG��³WKH�UHDVRQ´�RI�WKLV�XVDJH�FDQ�EH�VHHQ�LQ�WKH�SUDFWLFH�RI�VRPH�RI�
RXU�OLWXUJLFDO�VWXGLHV�DQG�ERRNV��ZKLFK�UHSURGXFH�FHUWDLQ�IXQHUDO�RUGHUV��
VXFK�DV�³/LIWLQJ�RI�3DQDJLD�IRU�WKH�GHDG´�


