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$Q�$VWURQRPLFDO�7DEOH�E\�6KDEEHWDL�
'RQQROR�DQG�WKH�-HZLVK�&DOHQGDU�LQ�

7HQWK�&HQWXU\�,WDO\�

7KH�DVWURQRPLFDO�WDEOH�SXEOLVKHG�IRU�WKH�ILUVW�WLPH�LQ�WKLV�DUWLFOH�DSSHDUV�
LQ�D�VLQJOH��WKH�PRVW�DQFLHQW��PDQXVFULSW�RI�6KDEEHWDL�'RQQROR
V�6HIHU�
+DNPRQL��,W�FRQWDLQV�WKH�SODQHWDU\�HSKHPHULGHV�IRU�WKH�SHULRG�RI�RQH�
OXQDU�PRQWK�FRUUHVSRQGLQJ�DSSUR[LPDWHO\�WR�6HSWHPEHU�����&(��7KLV�
WDEOH�SURYLGHV�QRW�RQO\�LPSRUWDQW�HYLGHQFH�RI�'RQQROR
V�DVWURQRPLFDO�
NQRZOHGJH��EXW�DOVR�XQLTXH�HYLGHQFH�DERXW�WKH�-HZLVK�FDOHQGDU�DV�LW�
ZDV�UHFNRQHG�LQ�WHQWK�FHQWXU\�,WDO\��

6KDEEHWDL�'RQQROR�DQG�WKH�6HIHU�+DNPRQL�

6KDEEHWDL�EHQ�$EUDKDP�'RQQROR�ZDV�ERUQ�LQ�2ULD��RQH�RI�WKH�PRVW�
LPSRUWDQW�RXWSRVWV�RI�%\]DQWLQH�$SXOLD��DURXQG�WKH�\HDU���������,Q�
�����DIWHU�2ULD�KDG�EHHQ�FRQTXHUHG�E\�WKH�$UDE�DUPLHV�OHG�E\�-DFIDU�LEQ�
F8ED\G��WKH�HPLU�DQG�DUP\�FKLHI�RI�WKH�)DWLPLG�FDOLSK�F8ED\G�$OODK�DO��
0DKG±��WKH�WZHOYH�\HDU�ROG�6KDEEHWDL�ZDV�GHSRUWHG�DQG�VXEVHTXHQWO\�
UDQVRPHG�E\�KLV�IDPLO\�LQ�7DUDQWR��DQ�LPSRUWDQW�$SXOLDQ�VHDSRUW�
XQGHU�$UDE�FRQWURO��)RU�WKH�UHVW�RI�KLV�OLIH�KH�SUREDEO\�UHPDLQHG�LQ�
%\]DQWLQH�VRXWKHUQ�,WDO\��VSHQGLQJ�PRVW�RI�KLV�WLPH�LQ�5RVVDQR��QHDU�

k� $OHSK����������SS�������� ���



&DODEULD���ZKHUH�KH�ZDV�RQ�JRRG�WHUPV�ZLWK�WKH�%\]DQWLQH�DXWKRULWLHV�
DQG�ZLWK�6W��1LOXV��RQH�RI�WKH�OHDGLQJ�DXWKRULWLHV�RI�PHGLHYDO�&KULVWLDQ�
PRQDVWLFLVP��,W�ZDV�LQ�5RVVDQR��SUREDEO\�QRW�ORQJ�DIWHU�WKH�IDOO�RI�2ULD�
LQ������WKDW�KH�SOXQJHG�KLPVHOI�LQWR�WKH�VWXG\�RI�WKH�FHOHVWLDO�ERGLHV�
XQGHU�WKH�JXLGDQFH�RI�D�%DE\ORQLDQ��,UDTL��WHDFKHU��$OVR�IDPRXV�DV�D�
SK\VLFLDQ��KH�ZDV�DOOHJHGO\�RQH�RI�WKH�IRXU�GRFWRUV��D�/DWLQ�&KULVWLDQ��
D�*UHHN�&KULVWLDQ��D�-HZ��DQG�D�0XVOLP��ZKR�IRXQGHG�WKH�PHGLFDO�
VFKRRO�RI�6DOHUQR��7KH�GDWH�RI�KLV�GHDWK�LV�XQNQRZQ��EXW�WKH�\HDU�����LV�
PHQWLRQHG�LQ�D�SDVVDJH�RI�KLV�6HIHU�+DNPRQL�DQG�WKXV�FDQ�EH�UHJDUGHG�
DV�WKH�WHUPLQXV�SRVW�TXHUQ��

7KH� OLWHUDU\�SURGXFWLRQ�RI�6KDEEHWDL�'RQQROR� UDQJHV�IURP�
SKDUPDFRSRHLD�WKURXJK�KXPDQ�SDWKRORJ\�WR�DVWURORJ\�DQG�DVWURQRP\��
DOWKRXJK�QRW�DOO�ZRUNV�FDQ�EH�DWWULEXWHG�WR�KLP�ZLWK�FHUWDLQW\���+LV�
PRVW�LPSRUWDQW�ZRUN�LV�6HIHU�+DNPRQL���FRPSOHWHG�LQ�������7KLV�ZRUN�
LV�ZHOO�NQRZQ�IRU�LWV�GLVFXVVLRQ�RI�WKH�SUREOHP�RI�WKH�FUHDWLRQ�RI�PDQ�
LQ�*RG
V�OLNHQHVV�LQ�*HQHVLV�������DQG�IRU�LWV�FRPPHQWDU\�RQ�6HIHU�
<HVLUDK"�

7KH�DVWURQRPLFDO�WDEOH�DQG�WH[W�SXEOLVKHG�LQ�WKLV�DUWLFOH�FRPH�
IURP�WKH�LQWURGXFWRU\�VHFWLRQ�RI�6HIHU�+DNPRQL��ZKLFK�RSHQV�ZLWK�
D�SRHP�VHW�DV�D� ORQJ�DFURVWLF�EHDULQJ�WKH�DXWKRU
V�QDPH�DQG�KLV�
PDLQ�ELRJUDSKLFDO�GDWD��$�ORQJ�ELRJUDSKLFDO�VHFWLRQ�IROORZV��ZKHUHLQ�
'RQQROR�JLYHV�D�JHQHUDO�DFFRXQW�RI�WKH�HYHQWV�IROORZLQJ�WKH�IDOO�RI�
2ULD��WKH�GHSRUWDWLRQ�RI�WKH�-HZV�IURP�WKH�FLW\��DQG�WKH�EHJLQQLQJ�RI�
KLV�LQWHOOHFWXDO�DQG�SURIHVVLRQDO�FDUHHU���,W�LV�DW�WKLV�SRLQW�WKDW�'RQQROR�
LQWURGXFHV�KLV�DVWURQRPLFDO�WDEOH��

7KH�0DQXVFULSWV�
7KH�LQWURGXFWRU\�VHFWLRQ�R¯�6HIHU�+DNPRQL��IURP�ZKLFK�RXU�DVWURQRPLFDO�
WDEOH�DQG�WH[W�DUH�WDNHQ��LV�DWWHVWHG�LQ�ILYH�FRPSOHWH�DQG�IRXU�LQFRPSOHWH�
PDQXVFULSWV��DV�IROORZV��ZLWK�WKH�VLJOD�HPSOR\HG�LQ�WKLV�DUWLFOH���
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�� +LV�DVWURORJLFDO�DQG�DVWURQRPLFDO�ZRUNV�LQFOXGH�6HIHU�KD�0D]]DORW��%RRN�RI�WKH�

&RQVWHOODWLRQV���D�FRPPHQWDU\�RQ�WKH�%DUDWWD�GH�6HPXHO��RI�ZKLFK�RQO\�D�ORQJ�
IUDJPHQW�LV�H[WDQW�DV�D�FLWDWLRQ�LQ�-RVHSK�EHQ�6LPHRQ�4DUD
V�FRPPHQWDU\�RQ�WKH�ERRN�
RI�-RE��7KH�WH[W�ZDV�ILUVW�SXEOLVKHG�E\�6DPXHO�'DYLG�/X]]DWWR���0LNWDY�JLPPHO���
.HUHP�+HPHG������������������DQG�WKHQ�E\�=DFKDULDV�)UDQNHO���'HU�&RPPHQWDU�GHV�

5�-RVHSK�.DUD�]X�-RE���0RQDWVVFKULIW�I¾U�*HVFKLFKWH�XQG�:LVVHQVFKDIW�GHV�-XGHQWXPV�
���������������������������������������������������������������6RPH�SDVVDJHV�ZHUH�
WUDQVODWHG�LQWR�(QJOLVK�E\�-��6WDUU��7KH�-HZV�LQ�WKH�%\]DQWLQH�(PSLUH������������
�$WKHQV�����������������VHH�DOVR�,��7ZHUVN\��5DEDG�RI�3RVTXLHUHV��$�7ZHOIWK�FHQWXU\�
7DOPXGLVW��&DPEULGJH��0$�������������DQG�����Q�������7KH�%DUDLWD�GH�PD]]DORW�KDV�
EHHQ�DWWULEXWHG�WR�'RQQROR�E\�*DG�%��6DUIDWWL���0DYR�OD�EDUDLWD�GH�PD]]DORW���%DU��
OODQ�8QLYHUVLW\�$QQXDO���>����@���������HVS��SS����������EDVHG�RQ�DQ�DQDO\VLV�RI�

TXRWDWLRQV�DWWULEXWHG�WR�'RQQROR�LQ�ODWHU�ZRUNV�VXFK�DV�0LGUDVK�/HTDK�7RY��HG��6��

%XEHU����DQG��������DQG�6HIHU�5D]LHO��EXW�VHH�$��6KDUI��7KH�8QLYHUVH�RI�6�KDK�EHWDL�
'RQQROR��:DUPLQVWHU��������������

�� 7KH�ZRUN�LV�DOVR�NQRZQ�LQ�WKH�PDQXVFULSW�WUDGLWLRQ�DV�6HIHU�7DKNHPRQL��$�QXPEHU�
RI�PDQXVFULSWV��QD��
���'��DQG�L�� VHH�OLVW�RI�PDQXVFULSWV�DQG�VLJOD��LQFOXGH�LQ�WKH�WLWOH�
P\R�UL�'�I���ZKR�UHYHDOV�VHFUHWV��>*HQ�������@���&HUWDLQO\�DV�D�FRQVHTXHQFH�RI�VFULEDO�

PLVUHDGLQJ�RU�PLVFRS\LQJ��WKH�ZRUN�ZDV�DOVR�WUDQVPLWWHG�XQGHU�WKH�WLWOH�
'L2'UL¸��LQ�
Q���7KHUH�LV�QR�FHUWDLQ�LQWHUSUHWDWLRQ�P\R�UL�';�RI�WKH�WZR�QDPHV��ZKLFK�DUH�ERWK�
PHQWLRQHG�LQ�WKH�%LEOH���$QG�WKLV�LV�WKH�QXPEHU�RI�WKH�PLJKW\�PHQ�ZKRP�'DYLG�KDG��

-DVKREHDP��D�VRQ�RI�+DNPRQL
����&KURQ�����������WKHVH�DUH�WKH�QDPHV�RI�WKH�PLJKW\�
PHQ�ZKRP�'DYLG�KDG��WKH�VRQ�RI�7DKNHPRQL�ZKR�VDW�LQ�WKH�VHDW�����6DP���������
7KLV�GDWH�DSSHDUV�LQ�WKH�LQWURGXFWRU\�VHFWLRQ�RI�WKH�ZRUN�DQG�DOVR�FRUUHVSRQGV�WR�WKH�
GDWH�RI�WKH�DVWURQRPLFDO�WDEOH��7KH�SDVVDJH�GDWHG�����DSSHDUV�WR�EH�D�ODWHU�DGGLWLRQ��
SUREDEO\�E\�WKH�DXWKRU�KLPVHOI��
)LUVW�SXEOLVKHG�E\�$��-HOOLQHN��'HU�0HQVFK�DOV�*RWWHV�(EHQELOG��9RQ�GHP�$U]WH�
XQG�$VWURQRPHQ�5DEEL�6KDEWDL�'RQµOR��*HE��������1DFK�HLQHU�+DQGVFKULIW�GHU�
.DLVHUOLFKHQ�%LEOLRWKHN�LQ�3DULV��/HLS]LJ���������WKHQ�UHSULQWHG�E\�6��0XQWQHU��5DEEL�
6KDEHWDL�'RQQROR�������������YROV���-HUXVDOHP�������������������
)LUVW�SXEOLVKHG�E\�'DYLG�&DVWHOOL�����FRPPHQWR�GL�6KDEEDWDL�'RQQROR�VXO�/LEUR�GHOOD�
&UHD]LRQH��)ORUHQFH����������������+HEUHZ�VHFWLRQ���WRJHWKHU�ZLWK�WKH�FRPSOHWH�WH[W�RI�

���



+� )ORUHQFH��%LEOLRWHFD�0HGLFHD�/DXUHQ]LDQD�06�������
�������6HSKDUGL�FXUVLYH�DQG�$VKNHQD]L�VHPL�FXUVLYH�VFULSWV��3DSHU��

.O� 3DUPD��%LEOLRWHFD�3DODWLQD�06������
�IRXUWHHQWK�FHQWXU\��6HSKDUGL�VHPL�FXUVLYH�VFULSW��3DUFKPHQW��

QQ�3DUPD��%LEOLRWHFD�3DODWLQD�06������
�������$VKNHQD]L�VHPL�FXUVLYH�VFULSW��3DUFKPHQW��
&RSLHG�IURP�06�3DUPD�������1RW�LQFOXGHG�DV�DQ�LQGHSHQGHQW�
WH[WXDO�ZLWQHVV��

�D� 2[IRUG��%RGOHLDQ�/LEUDU\�06�+HE�H����
�HOHYHQWK�WZHOIWK�FHQWXU\��SURWR�,WDOLDQ�VTXDUH�VFULSWV��3DUFKPHQW��
6HH�IXUWKHU�EHORZ��

O� 2[IRUG��%RGOHLDQ�/LEUDU\�06�2SS��$GG��4X�����
�������,WDOLDQ�FXUVLYH�VFULSW��6KHHWV�RI�D�PRGHUQ�H[HUFLVH�ERRN��
&RSLHG�IURP�06�3DUPD�������1RW�LQFOXGHG�DV�DQ�LQGHSHQGHQW�
WH[WXDO�ZLWQHVV��

IW�0RVFRZ��5XVVLDQ�6WDWH�/LEUDU\�06�*XHQ]EXUJ�������
�VL[WHHQWK�VHYHQWHHQWK�FHQWXU\��,WDOLDQ�DQG�$VKNHQD]L�VFULSWV��
3DSHU��

�� 1HZ�<RUN��-HZLVK�7KHRORJLFDO�6HPLQDU\�06������
�IRXUWHHQWK�ILIWHHQWK�FHQWXU\��,WDOLDQ�FXUVLYH�VFULSW��3DSHU�DQG�
SDUFKPHQW��

'� -HUXVDOHP��6FKRFNHQ�,QVWLWXWH�IRU�-HZLVK�5HVHDUFK�RI�WKH�-HZLVK�
7KHRORJLFDO�6HPLQDU\�06�������
�VHYHQWHHQWK�FHQWXU\��2ULHQWDO�FXUVLYH�VFULSW��3DSHU��

1'�3DULV��%LEOLRWKªTXH�QDWLRQDOH�GH�)UDQFH�06�KHE������
�IRXUWHHQWK�ILIWHHQWKFHQWXU\M$VKNHQD]LVFULSW�3DSHUDQGSDUFKPHQW��

�'�3DULV��%LEOLRWKªTXH�QDWLRQDOH�GH�)UDQFH�06�KHE������
�YDULRXV�ILIWHHQWK�FHQWXU\�KDQGV�DQG�VFULSWV��VHFWLRQ�RI�6HIHU�
+DNPRQL�LQ�,WDOLDQ�VHPL�VTXDUH�VFULSW��3DSHU�DQG�SDUFKPHQW��

7KH�DVWURQRPLFDO�WDEOH�LWVHOI�LV�DWWHVWHG�LQ�RQO\�RQH�RI�WKHVH�
PDQXVFULSWV��06�2[IRUG��1D���7KLV�PDQXVFULSW�LV�E\�IDU�WKH�ROGHVW�
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DQG�KROGV�WKH�KLJKHVW�SRVLWLRQ�LQ�WKH�VWHPPD�FRGLFXP��,W�LV�PDGH�XS�
RI�HLJKW�SDUFKPHQW�IROLRV�PHDVXULQJ�FD����[���FP�DQG�ZULWWHQ�LQ�WZR�
GLIIHUHQW�SURWR�,WDOLDQ�VTXDUH�VFULSWV��II��OD��D�DQG�II���E��E���,W�ZDV�
GDWHG�E\�1HXEDXHU�WR�WKH�HOHYHQWK�WZHOIWK�FHQWXULHV��LQ�FKURQRORJLFDO�
SUR[LPLW\�WR�'RQQROR
V�OLIHWLPH��$�WHUPLQXV�SRVW�TXHUQ�LV�SURYLGHG�E\�
WKH�+HEUHZ�\HDU������� �����&(��PHQWLRQHG�RQ�IROLR��D��OLQH�����7KH�
&DLUR�*HQL]D�SURYHQDQFH�RI�WKLV�PDQXVFULSW�SURYLGHV�D�WHUPLQXV�DQWH�

6HIHU�+DNPRQL�DQG�D�ORQJ�LQWURGXFWLRQ��&DVWHOOL
V�HGLWLRQ�ZDV�UHSXEOLVKHG�E\�*ROGPDQ�
LQ�6HIHU�<HVLUDK�KD�PH\XKDV�OH�$YUDKDP�
DYLQX��:DUVDZ�����������������DQG�LQ�DQ�
DQDVWDWLF�FRS\�E\�/HZLQ�(SVWHLQ��6HIHU�<HVLUDK��-HUXVDOHP�����������������,W�LV�LPSRUWDQW�
WR�QRWH��KRZHYHU��WKDW�WKH�WH[W�SXEOLVKHG�E\�*ROGPDQ�DQG�/HZLQ�(SVWHLQ�LV�QRW�
LGHQWLFDO�WR�&DVWHOOL
V��PDQ\�SDVVDJHV�ZHUH�PRGLILHG�RQ�WKH�EDVLV�RI�WKH�YDULDQW�UHDGLQJV�
RI�WKH�&DVWHOOL�HGLWLRQ��EXW�DOVR�RQ�ZKDW�DSSHDUV�WR�EH�D�VHULHV�RI�OLQJXLVWLF�FRQMHFWXUHV�
WRWDOO\�XQUHODWHG�WR�DQ\�PDQXVFULSW�HYLGHQFH��7KHUH�LV�QR�PHQWLRQ�RI�WKLV�HGLWRULDO�
LQWHUYHQWLRQ�LQ�WKH�WZR�OHWWHUV�ZULWWHQ�E\�&DVWHOOL�DQG�%XEHU�LQ�WKH�SUHIDFH�WR�WKH�WH[W��
7KLV�LQWURGXFWRU\�VHFWLRQ�ZDV�ILUVW�SXEOLVKHG�E\�$��*HLJHU���+DTGDPDW�VHIHU�KD��

WDKNHPRQL���0HOR�+RIQDLP��%HUOLQ���������SS���������RWKHU�SDUWV�RI�WKH�WH[W�ZHUH�

SXEOLVKHG�E\�-HOOLQHN��'HU�0HQVFK��SS����������DQG�6��'��/X]]DWWR���,JJHUHW������
.HUHP�+HPHG�������������E������7KH�ILUVW�SRHP�ZDV�DOVR�SXEOLVKHG�E\�-���+���
6FKLUPDQQ��0LYKDU�KD�VLUDK�KD�FLYULW�EH�
�,WDO\�D��%HUOLQ����������������LGHP���*OL�
DOERUL�GHOOD�SRHVLD�HEUDLFD�LQ�,WDOLD���/D�5DVVHJQD�0HQVLOH�GL�,VUDHO���������������������
HVS��SS����������7KH�+HEUHZ�WH[W�ZLWK�DQ�(QJOLVK�WUDQVODWLRQ�DSSHDUHG�LQ�6KDUI��7KH�

8QLYHUVH��SS������DQG���������
6HH��$��1HXEDXHU�DQG�$��(��&RZOH\��&DWDORJXH�RI�WKH�+HEUHZ�0DQXVFULSWV�LQ�WKH�
%RGOHLDQ�/LEUDU\����2[IRUG���������1R��������$��1HXEDXHU���8Q�FKDSLWUH�LQ«GLW�GH�
6DEEHWDL�'RQQROR���5HYXH�GHV�«WXGHV�MXLYHV��������������������
�'DYLG�GLG�QRW�SURQRXQFH�WKRVH�YHUVHV�WR�WHDFK�WKH�JHQHUDWLRQV�WKDW�OLYHG�DIWHU�KLP�
DQG�EHIRUH�XV��SHRSOH�RI�JRRG�QDPH��EXW�DOVR�IRU�WKH�LQDQH��ZLWOHVV�DQG�ZLVGRP�OHVV�

JHQHUDWLRQV�RI�RXU�WLPH�LQ�WKH�\HDU������IURP�WKH�&UHDWLRQ�RI�WKH�ZRUOG��WKH�HOHYHQWK�

\HDU�RI�WKH����WK�F\FOH���
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TXHUQ�RI�WKH�ILUVW�KDOI�RI�WKH�WKLUWHHQWK�FHQWXU\��ZKHQ�WKH�FKDPEHU�RI�
WKH�V\QDJRJXH�LQ�)XVWDW�ZDV�ZDOOHG�XS���

)ROLRV�OD��E�FRQWDLQ�WKH�ODVW�ZRUGV�RI�'RQQROR
V�LQWURGXFWRU\�
SRHP�WR�6HIHU�+DNPRQL�DQG�WKH�DXWRELRJUDSKLFDO�VHFWLRQ��VHH�DERYH���
)ROLRV��D��E�FRQWDLQ�RXU�DVWURQRPLFDO�WDEOH��IROORZHG�E\�D�SRHWLFDO�
FRPSRVLWLRQ�XQDWWHVWHG�LQ�DQ\�RWKHU�PDQXVFULSW��7KLV�SRHP�LV�PDGH�
XS�RI�QLQHWHHQ�%LEOLFDO�TXRWDWLRQV��DOO�RI�WKHP�WDNHQ�IURP�WKH�ERRN�
RI�3URYHUEV��OLNH�WKH�LQLWLDO�SRHP��VHH�DERYH���LW�LV�VHW�DV�DQ�DFURVWLF�RI�
'RQQROR
V�QDPH��WKLV�WLPH�ZLWK�DQ�H[WUD�TXDOLWDWLYH��PLS�RPL.�LO�W½Z�
UL('Q���)ROLRV��E��E�FRQWDLQ�D�IXUWKHU�LQWURGXFWLRQ�WR�6HIHU�+DNPRQL��
QRW�DWWHVWHG�LQ�DQ\�RWKHU�PDQXVFULSW��7KHQ�IROORZV�WKH�ILUVW�SDUW�RI�
'RQQROR
V�FRPPHQWDU\�RQ�*HQHVLV�������II���E��E���

7KLV�PDQXVFULSW�ZDV�DOPRVW�FHUWDLQO\�SDUW�RI�D� ORQJHU�FRGH[�
FRQWDLQLQJ�WKH�HQWLUH�WH[W�RI�6HIHU�+DNPRQL��1XPHURXV�SDO«RJUDSKLH�
DQDORJLHV�KDYH�EHHQ�IRXQG��LQ�IDFW��ZLWK�WZR�RWKHU�&DLUR�*HQL]D�
IUDJPHQWV�WKDW�FRQWDLQ�RWKHU�SDUWV�RI�6HIHU�+DNPRQL��06�&DPEULGJH��
8QLYHUVLW\�/LEUDU\�7�6��.���������DQG�D�IUDJPHQW�SXEOLVKHG�E\�$OH[DQGHU�
6FKHLEHU����7KH�DXWKHQWLFLW\�RI�WKLV�PDQXVFULSW�DQG�LWV�DVWURQRPLFDO�
WDEOH�FDQ�WKXV�KDUGO\�EH�GRXEWHG��

'RQQROR
V�'HVFULSWLRQ�RI�WKH�7DEOH�

$V� VWDWHG��WKH�DVWURQRPLFDO�WDEOH�LV�DWWHVWHG�RQO\�LQ�WKH�HDUOLHVW�
PDQXVFULSW�RI�6HIHU�+DNPRQL��06�2[IRUG��,W�ZDV�SUHVXPDEO\�RPLWWHG�
LQ�ODWHU�PDQXVFULSWV�EHFDXVH�RI�LWV�WHFKQLFDO�FRPSOH[LW\�DQG�WKH�VFULEHV
�
ODFN�RI�LQWHUHVW�LQ�SUHVHUYLQJ�LW��+RZHYHU��'RQQROR
V�GHVFULSWLRQ�RI�WKH�
WDEOH��ZKLFK�DSSHDUV�LQ�WKH�PDLQ�WH[W��GLG�VXUYLYH�PRUH�RU�OHVV�LQWDFW�
LQ�DOO�WKH�PDQXVFULSWV��H[FHSW�IRU�VRPH�HUURUV�DQG�FKDQJHV�WKDW�ZHUH�
GXH��DJDLQ��WR�LWV�WHFKQLFDO�FRPSOH[LW\��EXW�DOVR�SHUKDSV�WR�WKH�VFULEHV
�
LQDELOLW\�WR�UHODWH�WKLV�WH[W�WR�WKH�DVWURQRPLFDO�WDEOH�WKDW�LW�GHVFULEHG�
�EHFDXVH�WKH�WDEOH�KDG�QRW�EHHQ�SUHVHUYHG���
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%HORZ�LV�D�WUDQVFULSWLRQ�RI�'RQQROR
V�GHVFULSWLRQ�RI�WKH�WDEOH��DV�
LW�DSSHDUV�LQ�06�2[IRUG��7KH�OD\RXW�RI�WKH�WH[W�LQ�WKLV�PDQXVFULSW�LV�
XQXVXDO��UHSUHVHQWLQJ�SHUKDSV�DQ�DWWHPSW�WR�VHSDUDWH�DQG�FODVVLI\�WKH�
YDULRXV�HOHPHQWV�RI�WKH�WDEOH��)RU�WKH�RULJLQDO�OD\RXW��WKH�UHDGHU�VKRXOG�
UHIHU�WR�WKH�IDFVLPLOH��)LJXUH�����7KH�OD\RXW�LQ�WKLV�WUDQVFULSWLRQ�UHIOHFWV�
D�PHDVXUH�RI�LQWHUSUHWDWLRQ�ZKLFK�ZH�KRSH�LV�DFFXUDWH��

)LJXUH����'RQROR
V�GHVFULSWLRQ�RI�WKH�WDEOH�
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QYQZQ��}G�YWL��AQP�GZGK� &LW�YUY�±YW¢Z�SAQ�KW�QRL�9UD�PQR�VUUW�
'
SAQ�
'�DQX��RQ�R
S¯"Q�QXQUL.P��UDQ�G!O"�RQX��RQ�R}SAQ�UPXPLQ�

�QDAX��SAP�
�XQQQ��}[G�}�

AQ� .LQ�A.QLU��}�X�LQ�Q'AQ�XQQ�LGG�AYAX��}�H��Q�.LSDQ�
LRPVIZ�X�LQ�
RQ[Q�ZLQ�

AQ�L'L'�QDLD�GKN}�S
UF�YQX��QQ�"�QRQ�
6GAL�QQ.�P� SLR�QQ1�GAGWN}�QALQL�

1RWHV� RQ� WKH� WH[W���
D�AQ�RPLWV�QDZ�� E�7KHVH�OHWWHUV�KDYH�VXSHUVFULEHG�GRWV�WR�LQGLFDWH�WKDW�WKH\�DUH�QXPEHUV��
F�}�RPLWV�9�� G�'AO�UHDG�'
:����UHDGV�}��'�UHDGV�Q8�:��DOO�WKHVH�DUH�REYLRXVO\�HUURQHRXV��
H�7ZR�OHWWHUV�SDUWLDOO\�HUDVHG��LOOHJLEOH��2WKHU�066�UHDG�̀:O"����LQ�WKH�ODQJXDJH���� L�A��
UHDGV�XQQQ�Z��A'�RPLWV�WKH�ZKROH�SDVVDJH�IURP�ZUQQ�Z�XQWLO�WKLV�SRLQW��SHUKDSV�EHFDXVH�
RI�?KRPRLRWHOHXWRQ����6R�DOVR��'��EXW�LQ�RWKHU�066�WKH�VHTXHQFH�RI�]RGLDFDO�VLJQV�LV�
GLIIHUHQW��DV�IROORZV��


9W�Z®K�ZLQ�̀ YLY�QQLV�G
°W±G�U´LUD� '�


9L�'
-UW��8�'�QQ.�'
�7.���+ALU½���

'�}Q�O¾L'�QQ.�'
�ZQ�QALQQ�1�

����4�
QSQYQ�QZ1�LGGLL� �GAW� AL� QD�QZS�PS\�'
VZQ�QELP�QQ.�L¾LG�R
QL.Q�PX��QAR� A��

AW� QD�'
DL�®RQR�QQ.�GAWN¸�QALQD�SL� QMQX��GN�A� PA7¸Q�S� A� ?![�

'
D7�AW� QD�QX�S�DQSM��
AWN¸�QALQQ�QQ.�SLR� �}}DL.Q�LZ� QE¾�Q�

7UDQVODWLRQ�

7DEOH�>OLW���F\FOH�@�RI�WKH�VWDUV�>L�H���SODQHWV@��OXQDU�QRGH��DQG�]RGLDFDO�
VLJQV�IRU�WKH�\HDU������IURP�WKH�&UHDWLRQ�RI�WKH�:RUOG��LQ�RUGHU�WR�
NQRZ�LQ�ZKLFK�]RGLDFDO�VLJQ�DQG�LQ�ZKLFK�SDUW�WKHUHRI�ZLOO�EH���WKH�
VHYHQ�VWDUV�>L�H���SODQHWV@�DQG�WKH�OXQDU�QRGH��1RWH�WKDW�WKH�ILUVW�OHWWHUV�
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DUH�WKH�SDUWV�WKDW�DUH����LQ�RQH�]RGLDFDO�VLJQ��DQG�WKH�ODVW��OHWWHUV��DUH�WKH�
SDUWV�WKDW�DUH����LQ�RQH�SDUW�RI�]RGLDFDO�VLJQ��

6HH��6��&��5HLI��$�-HZLVK�$UFKLYH�IURP�2OG�&DLUR��7KH�+LVWRU\�RI�&DPEULGJH�
8QLYHUVLW\
V�*HQL]DK�&ROOHFWLRQ��6DERQ���������������LGHP��$�*XLGH�WR�WKH�7D\ORU��
6FKHFKWHU�*HQL]DK�&ROOHFWLRQ��&DPEULGJH��������������6��'��*RLWHLQ��$�0HGLWHUUDQHDQ�

6RFLHW\��7KH�-HZLVK�&RPPXQLWLHV�RI�WKH�:RUOG�DV�3RUWUD\HG�LQ�WKH�'RFXPHQWV�RI�WKH�
&DLUR�*HQL]D\���YROV���%HUNHOH\�DQG�/RV�$QJHOHV��������������������3��(��.DKOH��7KH�
&DLUR�*HQL]DK��/RQGRQ���������
7KH�VFULEDO�WHFKQLTXHV�HPSOR\HG�IRU�UXOLQJ�DQG�SULFNLQJ�WKH�YHOOXP�DUH�WKH�VDPH�
LQ�DOO�WKUHH��:LWK�WKH�H[FHSWLRQ�RI�WKH�ILUVW�ILYH�IROLRV�RI�WKH�2[IRUG�PDQXVFULSW��DOO�
WKUHH�GLVSOD\�WKH�VDPH�VFULSW��7KH�WKUHH�IUDJPHQWV�KDYH�H[DFWO\�WKH�VDPH�IROLR�VL]H�DQG�

DSSUR[LPDWHO\�WKH�VDPH�QXPEHU�RI�OLQHV�RQ�HDFK��)LQDOO\��WKHUH�LV�DQ�H[DFW�SURSRUWLRQ�
EHWZHHQ�WKH�TXDQWLW\�RI�WH[W�FRQWDLQHG�LQ�WKH�H[WDQW�IROLRV�DQG�ZKDW�ZDV�LQ�DOO�

SUREDELOLW\�FRQWDLQHG�LQ�WKH�PLVVLQJ�IROLRV��2Q�WKH�ODWWHU��VHH�$OH[DQGHU�6FKHLEHU���4HWD
�
KDGDV�PL�SHUXV�QD
DVHK�
DGDP�EH�VDOPHQX�OH�UDEEL�6DEEHWDL�'RULQROR���6LQDL������������
�������6FKHLEHU�GLG�QRW�SURYLGH�DQ\�ELEOLRJUDSKLFDO�LQIRUPDWLRQ�DERXW�KLV�PDQXVFULSW��
ZKLFK�KH�FODLPHG�WR�KDYH�IRXQG�LQ�.DXIPDQQ�*HQL]D�&ROOHFWLRQ�RI�%XGDSHVW��'HVSLWH�
DOO�RXU�HIIRUWV�WR�UHFRYHU�WKH�RULJLQDO�PDQXVFULSW�DQG�VHDUFKHV�LQ�%XGDSHVW�DQG�DW�WKH�
,QVWLWXWH�IRU�0LFURILOPHG�+HEUHZ�0DQXVFULSWV�DW�WKH�1DWLRQDO�/LEUDU\�LQ�-HUXVDOHP��QR�
LQIRUPDWLRQ�RQ�WKLV�PDQXVFULSW�KDV�WXUQHG�XS��:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�
WR�H[SUHVV�VLQFHUH�JUDWLWXGH�WR�.LQJD�'HYHQ\L�RI�WKH�OLEUDU\�RI�WKH�+XQJDULDQ�$FDGHP\�
RI�6FLHQFHV��%XGDSHVW��'U��$QQD�6RPIDL�RI�WKH�:DUEXUJ�,QVWLWXWH��/RQGRQ��DQG�'U��

%HQMDPLQ�5LFKOHU��IRUPHU�GLUHFWRU�RI�WKH�,QVWLWXWH�RI�0LFURILOPHG�+HEUHZ�0DQXVFULSWV�
RI�WKH�-HUXVDOHP�-HZLVK�DQG�1DWLRQDO�8QLYHUVLW\�/LEUDU\��IRU�WKHLU�KHOS�DQG�JHQHURXV�
VXSSRUW��7KH�IHZ�FRGLFRORJLFDO�GHWDLOV�SURYLGHG�E\�6FKHLEHU�PDWFK�WKH�2[IRUG�DQG�

&DPEULGJH�PDQXVFULSWV�ZKLFK�ZH�KDYH�GLUHFWO\�H[DPLQHG��
7KHVH�QRWHV�UHIHU�RQO\�WR�VLJQLILFDQW�WH[WXDO�YDULDWLRQV��$�IXOO�FULWLFDO�DSSDUDWXV�WR�

6HIHU�+DNKPRQL�ZLOO�DSSHDU�LQ�3LHUJDEULHOH�0DQFXVR
V�GRFWRUDO�GLVVHUWDWLRQ��
:H�WDNH�WKH�LPSHUIHFW��73�WR�EH�D�IXWXUH�WHQVH��7KLV�LPSOLHV�WKDW�WKH�WDEOH�ZDV�UHGDFWHG�
EHIRUH�WKH�GDWH�RI�WKHVH�HSKHPHULGHV��L�H���EHIRUH�6HSWHPEHU�����&(��
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'D\V�RI�WKH�PRQWK��
7KDW�FDOOHG�LQ�WKH�����RI�,VKPDHO��6DIDU�����D�OXQDU�PRQWK��WKLV�LV�
WKH�-HZLVK�PRQWK�RI�(OXO��
3HUVLDQ�PRQWK��
(J\SWLDQ�PRQWK��

'D\V�RI�WKH�ZHHN��
6XQ��0RRQ��6DWXUQ��-XSLWHU��0DUV��9HQXV��0HUFXU\��OXQDU�QRGH��
9LUJR��/LEUD��/HR��&DQFHU��3LVFHV��/HR��3LVFHV��

7KLV�SDVVDJH�UHSUHVHQWV�UHDVRQDEO\�ZHOO�WKH�DVWURQRPLFDO�WDEOH�DV�ZH�
KDYH�LW��$V�LQGLFDWHG�LQ�WKLV�SDVVDJH��WKH�ILUVW�VHFWLRQ�RI�'RQQROR
V�WDEOH�
LV�FDOHQGULFDO��7KH�ILUVW�IRXU�FROXPQV�RI�WKH�WDEOH��DV�ZH�VKDOO�VHH��LQGLFDWH�
WKH�GD\V�RI�WKH�PRQWK�DFFRUGLQJ�WR�IRXU�GLIIHUHQW�FDOHQGDUV��,VODPLF��
OXQDU�-HZLVK��WUHDWHG�DV�DOO�RQH�DQG�WKH�VDPH���-XOLDQ��QRW�PHQWLRQHG��
KRZHYHU��LQ�'RQQROR
V�GHVFULSWLRQ�KHUH���3HUVLDQ��DQG�(J\SWLDQ��7KH�
ILIWK�FROXPQ�LQGLFDWHV�WKH�GD\�RI�WKH�ZHHN��7KH�ODVW�HLJKW�FROXPQV�DUH�
DVWURQRPLFDO�DQG�SURYLGH�WKH�WUXH�ORQJLWXGHV�RI�WKH�VXQ��PRRQ��6DWXUQ��
-XSLWHU��0DUV��9HQXV��0HUFXU\��DQG�OXQDU�QRGH�UHVSHFWLYHO\��$V�VWDWHG�LQ�
WKLV�SDVVDJH��ORQJLWXGHV�DUH�H[SUHVVHG�LQ�UHODWLRQ�WR�WKH�]RGLDFDO�VLJQV��
ZKLFK�DUH�GLYLGHG��DV�SHU�VWDQGDUG�XVDJH��LQWR����GHJUHHV��DQG�HDFK�
GHJUHH�LQWR����PLQXWHV����

7KH�ODVW�OLQH�RI�WKLV�SDVVDJH�LV�D�VWULQJ�RI�VHYHQ�]RGLDFDO�VLJQV�LQ�
GLVRUGHU��ZLWK�UHSHWLWLRQV��7KLV�VWULQJ�DW�ILUVW�VLJKW�LV�LQFRPSUHKHQVLEOH��
ZKLFK�H[SODLQV�ZK\�LW�KDV�EHFRPH�FRUUXSWHG�LQ�WKH�PDQXVFULSW�WUDGLWLRQ��
,WV�SXUSRVH��KRZHYHU��LV�SUREDEO\�WR�LQGLFDWH�LQ�ZKLFK�]RGLDFDO�VLJQ�WKH�
VXQ��PRRQ��SODQHWV��DQG�OXQDU�QRGH�DUH�SRVLWLRQHG�DW�WKH�EHJLQQLQJ�RI�
WKH�WDEOH��7KLV�LV�QHFHVVDU\�EHFDXVH�WKH�WDEOH�LWVHOI�GRHV�QRW�LQGLFDWH�WKLV�
�]RGLDFDO�VLJQV�DUH�PHQWLRQHG�LQ�WKH�WDEOH�RQO\�ZKHUH�WKHUH�LV�D�FKDQJH��
L�H���ZKHQHYHU�WKH�FHOHVWLDO�ERG\�HQWHUV�D�QHZ�VLJQ���$W�WKH�EHJLQQLQJ�RI�
WKH�WDEOH��WKH�FHOHVWLDO�ERGLHV�DUH�LQ�WKH�IROORZLQJ�VLJQV��
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ᦔ� 6XQ��9LUJR�
ᦔ� 0RRQ��/LEUD�
ᦔ� 6DWXUQ��/HR�
ᦔ� -XSLWHU��&DQFHU�
ᦔ� 0DUV��&DSULFRUQ�
ᦔ� 9HQXV��/HR�
ᦔ� 0HUFXU\��/HR�
ᦔ� /XQDU�QRGH��3LVFHV�

7KH�ODVW�OLQH�RI�RXU�WH[W�FRUUHVSRQGV�WR�WKLV�VHTXHQFH��EXW�ZLWK�D�IHZ�
H[FHSWLRQV��
7DEOH��9LUJR���/LEUD���/HR���&DQFHU���&DSULFRUQ���/HR���/HR���3LVFHV�
7H[W��9LUJR���/LEUD���/HR���&DQFHU���3LVFHV���/HR���3LVFHV�

&DSULFRUQ��IRU�0DUV��LQ�WKH�WDEOH�KDV�EHFRPH��3LVFHV��LQ�WKH�WH[W�
�WKH�ZRUGV�IRU�&DSULFRUQ�DQG�3LVFHV��+D�DQG�'A7��VHHP�WR�KDYH�EHHQ�
FRQIXVHG�E\�PHWDWKHVLV���DQG�WKH�WZR�/HRV��IRU�9HQXV�DQG�0HUFXU\��
KDYH�EHHQ�PHUJHG�LQWR�RQH��

7KHVH�HUURUV�DUH�PRUH�OLNHO\�VFULEDO��L�H���WKH�UHVXOW�RI�IDXOW\�
WUDQVPLVVLRQ��<HW�WKLV�HUURQHRXV�WH[W�LQ�06�2[IRUG�DSSHDUV�WR�KDYH�
EHFRPH�WKH�EDVLV�RI�DOO�VXEVHTXHQW�PDQXVFULSW�YHUVLRQV��,Q� ODWHU�
PDQXVFULSWV��LQGHHG��WKLV�WH[W�ZDV�HLWKHU�SUHVHUYHG�LQWDFW�S'���RU�WKH�
HQG�RI�WKH�VHTXHQFH��DIWHU�WKH�ILUVW�3LVFHV��ZDV�DOWHUHG��SHUKDSV�LQ�DQ�
DWWHPSW�WR�HOLPLQDWH�WKH�DSSDUHQWO\�XQQHFHVVDU\�UHSHWLWLRQ�RI�/HR�DQG�
3LVFHV��0RVW�LQWHUHVWLQJ�LV�
���ZKLFK�UHSRUWV�WKDW�LWV�PDVWHU�FRS\�KDG�
D�VHTXHQFH�RI�WKH�VDPH�NLQG�DV�RWKHU�FRQWHPSRUDU\�PDQXVFULSWV��IRU�

6LF��DQG�VR�KHQFHIRUWK�LQ�WKLV�DUWLFOH���DOWKRXJK�WKH�FRUUHFW�WUDQVOLWHUDWLRQ�RI�WKH�$UDELF�
QDPH�VKRXOG�KDYH�EHHQ��'�&��L�H���6DIDU��
$��]RGLDFDO�VLJQ��RU�
�9IW�VKRXOG�EH�GHILQHG��LQ�WKLV�FRQWH[W��DV�D���r�VHFWLRQ�RI�WKH�

HFOLSWLF��RU�]RGLDF���ZLWK�WKH�ILUVW�VHFWLRQ�FRXQWHG�IURP�WKH�YHUQDO�HTXLQR[��7KLV�WHUP�LV�
QRW�WR�EH�FRQIXVHG�ZLWK�]RGLDFDO�FRQVWHOODWLRQV��DOWKRXJK�WKH\�EHDU�WKH�VDPH�QDPHV��
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H[DPSOH�L���EXW�VXEVWLWXWHV�D�OLVW�RI�WKH�WZHOYH�VLJQV�RI�WKH�]RGLDF�LQ�
WKH�FRUUHFW�RUGHU��ERWK�WKHVH�YHUVLRQV�DSSHDU�LQ�A��LQ�WKH�PDLQ�WH[W���
&OHDUO\��WKH�VFULEH�ZDV�EDIIOHG�E\�WKH�VHTXHQFH�RI�KLV�PDVWHU�FRS\��ZKLFK�
LV�XQGHUVWDQGDEOH�FRQVLGHULQJ�WKDW�WKH�WDEOH�LWVHOI�ZDV�SUHVXPDEO\�QRW�
DYDLODEOH�IRU�KLP�WR�UHIHU�WR��7KH�WZHOYH�VLJQV�RI�WKH�]RGLDF�DUH�DOVR�
DWWHVWHG�LQ�D�PXFK�ODWHU�PDQXVFULSW��%��

7KH�$VWURQRPLFDO�7DEOH��7H[W�DQG�7UDQVODWLRQ�

$�IHZ�HGLWRULDO�UHPDUNV��7KH�DVWURQRPLFDO�GDWD�LQ�WKH�ODVW�HLJKW�FROXPQV�
RI�WKH�WDEOH�DUH�IDLUO\�ZHOO�SUHVHUYHG��H[FHSW�IRU�D�IHZ�EODWDQW�HUURUV�WKDW�
FDQ�EH�UHDVRQDEO\�FRUUHFWHG�DQG�VRPH�ODFXQDH�WKDW�FDQ�EH�UHDVRQDEO\�
UHVWRUHG��7KH�WUDQVFULSWLRQ�RI�WKH�WDEOH�DV�LQ�WKH�PDQXVFULSW��)LJXUH����
S������DVVXPHV�RXU�FRUUHFWLRQV�DQG�UHVWRUDWLRQV��WKH�ODWWHU�DUH�LQGLFDWHG�
LQ�URXQG�EUDFNHWV���WKH�RULJLQDO��XQFRUUHFWHG�PDQXVFULSW�UHDGLQJV�DUH�
LQGLFDWHG�LQ�WKH�QRWHV��7KH�WUDQVODWLRQ�IROORZV�RXU�HPHQGHG�WH[W��

7KH�DOLJQPHQW�RI�URZV�LV�FRPSOHWHO\�GLVUXSWHG�LQ�WKH�PDQXVFULSW�
�ZLWK�D� FHUWDLQ�HIIHFW��DOVR��RQ�WKH�FROXPQV���LQGHHG��WKLV�LV�WKH�
PDQXVFULSW
V�PDLQ�IODZ��,Q�WKH�WUDQVFULSWLRQ�EHORZ��ZH�KDYH�UH�DOLJQHG�
WKH�URZV�DV�WKH\�VKRXOG�RULJLQDOO\�KDYH�EHHQ�LQ�WKH�WDEOH��)RU�WKH�UHDGHU
V�
FRQYHQLHQFH��ZH�KDYH�DOVR�DGGHG�D�URZ�RI�KHDGHUV��WKLV�URZ�LV�QRW�LQ�WKH�
RULJLQDO�WDEOH��EXW�LW�LV�EDVHG�RQ�'RQQROR
V�GHVFULSWLYH�WH[W�FLWHG�DERYH��

7KH�WDEOH�FRPSULVHV����URZV��FRUUHVSRQGLQJ�WR�WKH����GD\V�RI�WKH�OXQDU�
PRQWK�RI��,VODPLF��6DIDU�RU��-HZLVK��(OXO��ZKLFK�LQ�����&(��DFFRUGLQJ�WR�
WKLV�WH[W��EHJDQ�DW�WKH�HQG�RI�$XJXVW��&ROXPQV������-XOLDQ��3HUVLDQ��DQG�
(J\SWLDQ�FDOHQGDUV��KDYH����URZV��WKH�ILUVW�RU�ODVW�RI�ZKLFK�DUH�VXSHUIOXRXV�
LQ�WKH�WDEOH��:H�GR�QRW�KDYH�D�FOHDU�H[SODQDWLRQ�IRU�WKLV�H[FHVVLYH�URZ��EXW�
LW�VKRXOG�EH�QRWHG�WKDW�WKH�3HUVLDQ�DQG�(J\SWLDQ�PRQWKV��DV�ZHOO�DV�WKH�
-XOLDQ�PRQWK�RI�6HSWHPEHU��DUH�DOO����GD\�PRQWKV��

&ROV������KDYH�EHHQ�UH�DOLJQHG�RQ�WKH�EDVLV�WKDW�$XJXVW����������LV�
NQRZQ�WR�KDYH�EHHQ�D�0RQGD\�DQG�WR�KDYH�FRUUHVSRQGHG�WR�WKH�ILIWK�
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RI�WKH�3HUVLDQ�PRQWK��6KDKULYDU��DV�LW�ZDV�UHFNRQHG�LQ�WKDW�SHULRG����
7KLV�DOLJQPHQW�DOVR�ILWV�WKH�DVWURQRPLFDO�GDWD��7KH�DOLJQPHQW�RI�FRO����
UHPDLQV�XQFHUWDLQ��EHFDXVH�WKH�(J\SWLDQ�PRQWK��3DFKRQV��VKRXOG�KDYH�
EHHQ�FRQWHUPLQRXV�ZLWK�WKH�3HUVLDQ�PRQWK��DQG�WKXV�WKH�(J\SWLDQ�
VWDUWLQJ�GDWH�LQ�WKLV�WDEOH�VKRXOG�DOVR�KDYH�EHHQ�WKH�ILIWK�� �$XJXVW������
7KH�DOLJQPHQW�ZH�DUH�SURSRVLQJ�HQWDLOV�D�RQH�GD\�GLVFUHSDQF\�EHWZHHQ�
WKH�(J\SWLDQ�FDOHQGDU��DV�ZH�NQRZ�LW��DQG�WKH�RWKHU�FDOHQGDUV��ZKLFK�
UHPDLQV�XQDFFRXQWDEOH�H[FHSW�DV�DQ�HUURU�RQ�WKH�DXWKRU
V�SDUW��

1RUPDO�SUDFWLFH��LQ�PHGLHYDO�DVWURQRPLFDO�WH[WV��LV�WR�UHFNRQ�
]RGLDFDO�VLJQV�IURP��r�WR���r���
��,Q�WKH�DEVHQFH�RI�DQ\�+HEUHZ�
DOSKDEHWLFDO�FKDUDFWHU�IRU�]HUR��WKH�]HUR�LQ�WKLV�WDEOH�KDV�VLPSO\�EHHQ�
RPLWWHG��WKXV�IRU�DQ\�SRVLWLRQ�DW��r��RQO\�WKH�PLQXWHV�DUH�JLYHQ��IRU�
H[DPSOH�LQ�WKH�ILUVW�OLQH��WKH�SRVLWLRQ�RI�0RRQ�LV�LQGLFDWHG�DV�LR�IRU�
�r��
�����+RZHYHU��SUHVXPDEO\�EHFDXVH�RI�WKH�]HUR�SUREOHP��WKH�
DXWKRU�RFFDVLRQDOO\�XVHV�DQ�DOWHUQDWLYH�FRXQW�IURP�,R�WR���r���
��WKXV�
WKH�6XQ�LQ�OLQH�����IRU�H[DPSOH��LV�LQGLFDWHG�DV�>9LUJR@���r���
���%RWK�
FRXQWV�DUH�HIIHFWLYHO\�WKH�VDPH��H[FHSW�WKDW���r�RI�RQH�VLJQ��DFFRUGLQJ�
WR�WKH�ODWWHU�FRXQW��LV�HTXLYDOHQW�WR��r�RI�WKH�VLJQ�WKDW�IROORZV��DFFRUGLQJ�
WR�WKH�IRUPHU�FRXQW���IRU�H[DPSOH����r��$ULHV�� ��r��7DXUXV���7KXV��
WKH�VDPH�SRVLWLRQ�ZLOO�EH�DOORFDWHG��LQ�WKLV�H[DPSOH��WR�HLWKHU�$ULHV�RU�
7DXUXV��GHSHQGLQJ�RQ�ZKLFK�FRXQWLQJ�V\VWHP�KDSSHQV�WR�EH�XVHG��7KH�
XVH�RI�ERWK�FRXQWV�LQ�WKLV�WDEOH�OHDGV�WKHUHIRUH�WR�VRPH�LQFRQVLVWHQF\��
WKRXJK�RQO\�LQ�D�OLPLWHG�QXPEHU�RI�FDVHV����

��� 6HH�(�GH�%ORLV���7KH�3HUVLDQ�&DOHQGDU���,UDQ�������������������
,Q�ODWHU�+HEUHZ�VRXUFHV��H��J���$EUDKDP�,EQ�(]UD
V�6H�IHU�KD�0LVSDU��HDUO\�WZHOIWK�FHQWXU\���
WKH�FLUFXODU�V\PERO�2�LV�SURSRVHG�IRU�UHSUHVHQWLQJ�]HUR��VHH�7��/HY\���$EUDKDP�LEQ�(]UD�
HW�OHV�PDWK«PDWLTXHV��5HPDUTXHV�ELEOLRJUDSKLTXHV�HW�KLVWRULTXHV���LQ�3��-��7RPVRQ��HG���
$EUDKDP�LEQ�(]UD��VDYDQW�XQLYHUVHO��%UXVVHOV����������������HVS��SS���������
:H�DUH�JUDWHIXO�WR�WKH�DQRQ\PRXV�$OHSK�UHDGHU�IRU�SRLQWLQJ�WKLV�RXW�WR�XV��DV�ZHOO�DV�
IRU�PDNLQJ�RWKHU�LPSRUWDQW�VXJJHVWLRQV�HOVHZKHUH�LQ�WKH�DUWLFOH��
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IXUWKHU�SURELQJ��,Q�7DEOH����EHORZ��ZH�SUHVHQW�D�IXOO�FRPSDULVRQ�RI�
'RQQROR
V�0RRQ�GDWD�ZLWK�3WROHPDLF�GDWD�IRU�ERWK�$OH[DQGULD�DQG�
VRXWKHUQ�,WDO\��

���



6DFKD�6WHUQ�DQG�3LHUJDEULHOH�0DQFXVR�

7DEOH����0RRQ�'DWD�
'DWH��$XJ��6HSW� =RGLDFDO��UW�L�ᒵᒵ�L� �ᒵ� 'RQQROR�Q� mmAL� $OPDJHVW� $OPDJHVW��$XJ��

�����
6HSW� =RGLDFDO��UW�L�ᒵᒵ�L�VLJQ��ᒵ� 'RQQROR�Q� mmAL�

$OH[DQGULD�
$OPDJHVW�

VRXWKHUQ�
$OPDJHVW�
,WDO\����r�ZHVW��
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,Q�WKH��$OPDJHVW�$OH[DQGULD��DQG��$OPDJHVW�VRXWKHUQ�,WDO\��
FROXPQV��ILJXUHV�LQ�EROG�LQGLFDWH�WKH�FORVHVW�PDWFKHV�WR�'RQQROR
V�
ILJXUHV��:H�QRWH�WKDW�FORVHVW�PDWFKHV�DUH�PRUH�FRPPRQ�LQ�WKH�
�VRXWKHUQ�,WDO\��FROXPQ��ZKLFK�ZRXOG�FRQILUP�DJDLQ�WKDW�'RQQROR�
PD\�KDYH�EHHQ�XVLQJ�WKLV�PHULGLDQ��

%XW�IDU�PRUH�LPSRUWDQWO\��WKLV�WDEOH�UHYHDOV�D� KLJK�OHYHO�RI�
LQFRQVLVWHQF\�EHWZHHQ�'RQQROR
V�0RRQ�GDWD�DQG�WKRVH�RI�WKH�$OPDJHVW�
�IRU�ERWK�PHULGLDQV���)RU�6HSWHPEHU�������DQG�����'RQQROR
V�ILJXUHV�DUH�
GHILFLHQW�IURP�WKH�$OPDJHVW
��IRU�6HSWHPEHU����������������DQG��������
'RQQROR
V�ILJXUHV�OLH�EHWZHHQ�$OPDJHVW�$OH[DQGULD�DQG�VRXWKHUQ�
,WDO\��IRU�RWKHU�GDWHV��WKH\�DUH�H[FHVVLYH�IURP�ERWK�$OPDJHVW�FROXPQV��
VRPHWLPHV�E\����r�Or�RU�PRUH��WKHVH�KLJK�H[FHVVHV�DUH�LQGLFDWHG�LQ�WKH�
�'RQQROR��FROXPQ�LQ�EROG���

7KLV�OHDGV�XV�WR�WKH�FRQFOXVLRQ�WKDW�'RQQROR
V�0RRQ�GDWD�EHDU�
QR�UHODWLRQ�WR�WKRVH�RI�3WROHP\
V�$OPDJHVW��DQG�WKDW�IRU�WKH�0RRQ�DW�
OHDVW��SUREDEO\�DOVR�IRU�9HQXV�DQG�0DUV��'RQQROR�ZRXOG�KDYH�EHHQ�
XVLQJ�DQ�HQWLUHO\�GLIIHUHQW��DQG�XQNQRZQ��VFKHPH��

$VWURORJ\��7KH�/XQDU�1RGH�

7KH�PHDQLQJ�RI�WHOL���OXQDU�QRGH���DQG�LWV�LQFOXVLRQ�DPRQJ�WKH�FHOHVWLDO�
ERGLHV�PD\�UHTXLUH�D�EULHI�H[SODQDWLRQ��7KH�DVWURORJLFDO�WHUP�WHOL�KDV�
D�UDQJH�RI�VHQVHV��EXW�LW�UHIHUV�SULPDULO\�WR�WKH�FHOHVWLDO�'UDJRQ����
7KLV�LPDJLQDU\�QRWLRQ�KDV�HDUO\�RULJLQV�LQ�WKH�DVWURORJLFDO�WUDGLWLRQ����
'RQQROR�GHILQHV�LW�HOVHZKHUH�DV��OLNH�D�NLQJ�RYHU�WKH�WZR�OXPLQDULHV��
WKH�ILYH�SODQHWV��DQG�HYHU\WKLQJ�WKDW�WDNHV�SODFH�LQ�WKH�ZRUOG��ZKHWKHU�
JRRG�RU�EDG���WR�ZKLFK�DUH�DWWDFKHG��DOO�WKH�SODQHWV�LQ�WKH�VHYHQ�
ILUPDPHQWV��ERWK�DERYH�DQG�EHORZ��DV�ZHOO�DV�WKH�WZR�OXPLQDULHV�DQG�
WKH�WZHOYH�FRQVWHOODWLRQV�����7KH�'UDJRQ�LV�WUDGLWLRQDOO\�FRQFHLYHG�DV�
D�FUHDWXUH�O\LQJ�HLWKHU�DORQJ�WKH�D[LV�PXQGL��DERXW�ZKLFK�WKH�FHOHVWLDO�
VSKHUH�UHYROYHV����RU��DOWHUQDWLYHO\��DORQJ�WKH�HFOLSWLF��ZLWK�LWV�KHDG�DQG�

���



6DFKD�6WHUQ�DQG�3LHUJDEULHOH�0DQFXVR�

WDLO�SRVLWLRQHG�DW�WKH�WZR�OXQDU�QRGHV��WKH�WZR�SRLQWV��WKHPVHOYHV��
RI�FRXUVH��QRW�LPDJLQDU\��ZKHUH�WKH�0RRQ�FURVVHV�WKH�HFOLSWLF���,Q�
RXU�WH[W��KRZHYHU��WHOL�KDV�WKH�PRUH�UHVWULFWLYH��GHULYDWLYH�VHQVH�RI�
�DVFHQGLQJ�OXQDU�QRGH���

7KH�LQFOXVLRQ�RI�WKH�OXQDU�QRGH�LQ�RXU�WDEOH�RI�HSKHPHULGHV�IROORZV�
DQ�DVWURORJLFDO�WUDGLWLRQ�ZKLFK�ZDV�IXOO\�GHYHORSHG�LQ�$UDE�0XVOLP�
DVWURORJ\�DQG�SDUWO\�DFFHSWHG�E\�WKH�%\]DQWLQH�DVWURORJHUV��DFFRUGLQJ�
WR�ZKLFK�WKH�WZR�OXQDU�QRGHV��OLNH�WKH�ILYH�SODQHWV�DQG�WKH�WZR�
OXPLQDULHV��ZHUH�HQGRZHG�ZLWK�DVWURORJLFDO�PHDQLQJV�DQG�EHOLHYHG�
WR�H[HUW�LQIOXHQFH�RYHU�KXPDQ�OLIH����-XVW�OLNH�WKH�SODQHWV�DQG�WKH�
OXPLQDULHV��WKH�SRVLWLRQ�RI�WKH�OXQDU�QRGHV�ZDV�QHHGHG�IRU�DVWURORJLFDO�
SXUSRVHV�VXFK�DV�WKH�FRPSLODWLRQ�RI�ELUWK�FKDUWV��KHQFH�LWV�LQFOXVLRQ�
LQ�WKLV�WDEOH����

7KH�HW\PRORJ\�RI�WKLV�WHUP�LV�XQFOHDU��EXW�VHH�6KDUI��7KH�8QLYHUVH��S������
,W�LV�SUREDEO\�RI�$UDELF�RULJLQ��LQ�$UDELF�DVWURORJLFDO�WH[WV�LW�LV�FDOOHG�MDZ]DKU���EXW�
ZDV�TXLFNO\�DGRSWHG�E\�WKH�:HVWHUQ�DVWURORJLFDO�WUDGLWLRQ��DV�ZHOO�DV�E\�WKH�-HZV��
DV�LV�FOHDUO\�DWWHVWHG�E\�WKH�QLQWK�FHQWXU\�6HGHU�WDQQD�LP�ZH�
�DPRUD"�LP��HG��6��'��

/X]]DWWR��.HUHP�+HPHG���>����@��������WKH�%DUDLWD�GH�6HPXHO��«G��-��'��(LVHQVWHLQ��
��2VDU�KD�PLGUDVLP�>1HZ�<RUN������@����������DQG�WKH�FRPPHQWDULHV�RQ�6H�IHU�<HVLUDK�

E\�6DDGLD�*DRQ��'XQDVK�LEQ�7DPLP��DQG�-XGDK�EHQ�%DU]LODL��6HH��$��6KDUI��
��
7OL
�

DQG�
-DZ]DKU
�LQ�WKH�0DFURFRVP�RI�6KDEEHWDL�'RQQROR���LQ�LGHP��-HZV�DQG�2WKHU�
0LQRULWLHV�LQ�%\]DQWLXP��-HUXVDOHP�����������������HVS��SS����������LGHP��7KH�

8QLYHUVH��SS���������
6HH�&DVWHOOL�����FRPPHQWR��S������
6R�'RQQROR�LQ�6HIHU�KD�0D]]DORW��VHH�/X]]DWWR���0LNWDY�JLPPHO���S������
)RU�H[DPSOHV�LQ�WKH�&DLUR�*HQL]D�RI�WKH�OXQDU�QRGH��MDZ]DKU��EHLQJ�WUHDWHG�DV�D�

SODQHW�LQ�DQ�DVWURORJLFDO�FRQWH[W��VHH��IRU�H[DPSOH��%��5��*ROGVWHLQ�DQG�'��3LQJUHH��
�$VWURORJLFDO�$OPDQDFV�IURP�WKH�&DLUR�*HQL]D���-RXUQDO�RI�1HDU�(DVWHUQ�6WXGLHV�
���������������������������2Q�WKH�'UDJRQ�DQG�WKH�LQFOXVLRQ�RI�WKH�OXQDU�QRGHV�LQ�

���



$QDO\VLV��&KURQRORJ\�DQG�&DOHQGDU�

'RQQROR
V�GDWLQJ�RI�WKH�WDEOH��LQ�KLV�GHVFULSWLYH�WH[W��WR�WKH�\HDU������
IURP�WKH�&UHDWLRQ�FRQILUPV�WKDW�WKH�DXWKRU�ZDV�XVLQJ�WKH�HUD�IURP�
WKH�&UHDWLRQ�DFFRUGLQJ�WR�WKH�3DOHVWLQLDQ�FXVWRP��,W�LV�HYLGHQW�IURP�
WKH�DVWURQRPLFDO�GDWD�LQ�WKH�WDEOH�WKDW�WKH�\HDU�ZDV�������&(��ZKLFK�
DFFRUGLQJ�WR�WKH�3DOHVWLQLDQ�FXVWRP�ZDV�UHFNRQHG�DV������IURP�WKH�
&UHDWLRQ��ZKHUHDV�DFFRUGLQJ�WR�WKH�%DE\ORQLDQ�FXVWRP��WKH�\HDU�ZRXOG�
KDYH�EHHQ�UHFNRQHG�DV�������7KHUH�LV�HYLGHQFH�WKDW�WKH�3DOHVWLQLDQ�HUD��
ZKLFK�KDV�EHFRPH�QRUPDWLYH�WRGD\��ZDV�DGRSWHG�LQ�%DE\ORQLD�E\�WKH�
HDUO\�HOHYHQWK�FHQWXU\��5��+DL�*DRQ
V�SHULRG�����2XU�WH[W�LQGLFDWHV�WKDW�
LW�ZDV�XVHG�LQ�,WDO\�LQ�WKH�PLG�WHQWK�FHQWXU\��

0RVW�LPSRUWDQW�DUH�WKH�FDOHQGULFDO�LPSOLFDWLRQV�RI�WKLV�WDEOH��DV�
WKH�WDEOH�SURYLGHV�H[DFW�GDWHV�IRU�WKH�-HZLVK�DQG�0XVOLP�PRQWK�RI�
(OXO�6DIDU�LQ�����&(��:H�NQRZ�WKDW�WKH�PRQWK�RI�6HSWHPEHU�����&(�
FRUUHVSRQGHG�URXJKO\�WR�WKH�0XVOLP�PRQWK�6DIDU��'RQQROR�LGHQWLILHV�
WKH�HTXLYDOHQW�-HZLVK�PRQWK�DV��(OXO���$FFRUGLQJ�WR�WKH�UDEELQLF�
FDOHQGDU�FRPSXWDWLRQ��KRZHYHU��WKLV�PRQWK�VKRXOG�KDYH�EHHQ�7LVKUL��
7KLV�VXJJHVWV�WKDW�WKH�-HZLVK�FDOHQGDU�RI�'RQQROR�GLIIHUHG�IURP�WKH�
FRQWHPSRUDU\�UDEELQLF�FDOHQGDU��

7KH�UHIHUHQFH�WR��(OXO��LQ�WKH�GHVFULSWLYH�WH[W�FLWHG�DERYH�FDQQRW�
EH�H[SODLQHG�DZD\�DV�D�PHUH�PLVWDNH��,QGHHG��WKH�OXQDU�PRQWK�LQ�WKLV�
WDEOH�LV�KROORZ�����GD\V���ZKLFK�LV�D�VWDQGDUG�FKDUDFWHULVWLF�RI�(OXO�LQ�
WKH�UDEELQLF�FDOHQGDU��WKH�PRQWK�RI�7LVKUL��E\�FRQWUDVW��LV�DOZD\V�IXOO�
����GD\V���,I�'RQQROR�ZDV�IROORZLQJ�WKH�UDEELQLF�FDOHQGDU�DQG�PHDQW�WR�
UHIHU�WR�7LVKUL��EXW�HUURQHRXVO\�ZURWH��(OXO����KLV�PRQWK�ZRXOG�KDYH�
EHHQ�QRW�KROORZ�EXW�IXOO��XQOHVV�KH�ZDV�FRPPLWWLQJ�D�GRXEOH�HUURU��6XFK�
JURVV�HUURUV��KRZHYHU��DUH�XQOLNHO\�LQ�D�VRSKLVWLFDWHG�ZRUN�RI�WKLV�QDWXUH��
,W�VHHPV�HYLGHQW��WKHUHIRUH��WKDW�WKH�UHIHUHQFH�WR�(OXO�LV�QRW�DQ�HUURU��WKH�
-HZLVK�FDOHQGDU�WKDW�'RQQROR�NQHZ�DQG�IROORZHG�ZDV�VLPSO\�GLIIHUHQW�
DQG�UHWDUGHG�E\�RQH�PRQWK�LQ�UHODWLRQ�WR�WKH�UDEELQLF�FDOHQGDU��

$�RQH�PRQWK�UHWDUGDWLRQ�RI�WKLV�NLQG�LV�HDV\�WR�H[SODLQ��$FFRUGLQJ�
WR�WKH�UDEELQLF�FDOHQGDU��3DVVRYHU�����1LVDQ��LQ�����&(�RFFXUUHG�RQ�
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0DUFK�����WKXV�UHODWLYHO\�HDUO\�LQ�WKH�VRODU�\HDU��7KH�-HZV�RI�,WDO\��PRUH�
SUHFLVHO\��WKH�-HZV�ZKR�VHW�'RQQROR
V�FDOHQGDU��PD\�KDYH�IHOW�WKDW�WKLV�
ZDV�WRR�HDUO\��SRVVLEO\�HYHQ�D�EUHDFK�RI�WKH�UXOH�RI�WKH�HTXLQR[�WKDW�
VWLSXODWHG�WKDW�3DVVRYHU�FRXOG�QRW�RFFXU�EHIRUH�WKH�VSULQJ�HTXLQR[����
7KHUHIRUH��WKH\�SRVWSRQHG�WKH�IHVWLYDO�E\�RQH�PRQWK��E\�LQWHUFDODWLQJ�D�
VHFRQG�PRQWK�RI�$GDU��ZKLFK�WKH�UDEELV�GLG�RQO\�WKH�IROORZLQJ�\HDU���
$V�D�UHVXOW��(OXO�RFFXUUHG�RQH�PRQWK�ODWHU��DW�WKH�WLPH�RI�WKH�UDEELQLF�
PRQWK�RI�7LVKUL��

7KH�EHJLQQLQJ�RI�WKH�PRQWK�LV�DOVR�SUREOHPDWLF��$FFRUGLQJ�WR�WKH�
UDEELQLF�FDOHQGDU��DW�OHDVW�LQ�WKLV�SHULRG��WKH�PRQWK�ZRXOG�QRUPDOO\�
EHJLQ�RQ�WKH�GD\�RI�WKH�PHDQ�FRQMXQFWLRQ��WKH�PRODG�����7KH�UDEELQLF�
PRODG�RI�WKH�PRQWK�ZKLFK�'RQQROR�FDOOV��(OXO��RFFXUUHG�RQ�6DWXUGD\��

WKH�JURXS�RI�WKH�FHOHVWLDO�ERGLHV�LQ�$UDELF�DVWURORJ\��VHH�$��&DLR]]R��,PDJHV�GX�GHO�
G
2ULHQW�DX�0R\HQ�$JH��3DULV�����������������
,Q�WKLV�JXLVH��WHOL�DSSHDUV�DOVR�LQ�6H�IHU�KD�PD]]DORW��/X]]DWWR���0LNWDY�JLPPHO���
S������DQG�LQ�%DUDLWD�GH�PD]]DORW��«G��6��$��:HUWKHLPHU��%DWHL�PLGUDVRW��-HUXVDOHP��
����������������
6HH�6��6WHUQ��&DOHQGDU�DQG�&RPPXQLW\��$�+LVWRU\�RI�WKH�-HZLVK�&DOHQGDU���QG�

&HQWXU\�%&(�7HQWK�&HQWXU\�&(��2[IRUG�����������������
7KLV�LV�WR�DVVXPH�WKDW�WKH\�IROORZHG�WKH�UXOH�RI�WKH�HTXLQR[��ZKLFK�E\�WKLV�SHULRG�
ZDV�ZHOO�HVWDEOLVKHG�DPRQJ�&KULVWLDQV��IRU�WKH�GDWH�RI�(DVWHU��DQG�SUREDEO\�DOVR�

DPRQJ�PRVW�-HZV��6WHUQ��&DOHQGDU�DQG�&RPPXQLW\��SS������������������������DQG�

���������7KLV�H[SODQDWLRQ�ZRXOG�GHSHQG�RQ�ZKHQ�WKH�VSULQJ�HTXLQR[�ZDV�GHHPHG�WR�

RFFXU��ZKLFK�ZH�FDQQRW�EH�FHUWDLQ�RI��EXW�LW�PD\�ZHOO�KDYH�EHHQ�RQ�RU�DIWHU����0DUFK�

�LELG�������������7KH�&KULVWLDQV�WKHPVHOYHV�FHOHEUDWHG�(DVWHU�LQ�����&(�RQ�6XQGD\��
0DUFK�����EXW�'RQQROR
V�FDOHQGDU�PDNHUV�PD\�KDYH�GLVDJUHHG�ZLWK�WKHLU�FDOFXODWLRQ��
:KDWHYHU�WKH�H[DFW�UHDVRQ�ZK\�WKH\�SRVWSRQHG�3DVVRYHU��DQG�KHQFH�WKH�VXEVHTXHQW�
PRQWKV�RI�WKH�\HDU���LW�ZDV�FOHDUO\�GXH�WR�WKH�HDUOLQHVV�RI�3DVVRYHU�DFFRUGLQJ�WR�WKH�
UDEELQLF��DQG�&KULVWLDQ��FRPSXWDWLRQ��

��� ,ELG���SS������������������
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$XJXVW�����DW�DERXW������S�P���WKXV�WZR�GD\V�EHIRUH�WKH�EHJLQQLQJ�RI�
'RQQROR
V�PRQWK����$FFRUGLQJ�WR�WKH�UDEELQLF�FDOHQGDU��KRZHYHU��LQ�
FHUWDLQ�FLUFXPVWDQFHV�WKH�EHJLQQLQJ�RI�WKH�PRQWK�FDQ�EH�SRVWSRQHG�
RQH�RU�WZR�GD\V�DIWHU�WKH�GD\�RI�WKH�PRODG��$V�LW�KDSSHQV��WKH�UDEELQLF�
PRQWK�RI�7LVKUL�LQ�����&(�EHJDQ�RQ�0RQGD\��$XJXVW�����WZR�GD\V�
DIWHU�WKH�PRODG��LW�ZDV�SRVWSRQHG�E\�WZR�GD\V�EHFDXVH�RI�WKH�ODWHQHVV�
RI�WKH�PRODG�RQ�6DWXUGD\��RFFXUULQJ�LQ�WKH�DIWHUQRRQ��DW������S�P���
WKLV�LV�WKH�SRVWSRQHPHQW�RI�PRODG�]DTHQ?�DQG�WKHQ�EHFDXVH�RI�WKH�UXOH�
WKDW���7LVKUL��5RVK�+DVKDQDK��FDQ�QHYHU�RFFXU�RQ�D�6XQGD\��%XW�VLQFH�
'RQQROR�UHFNRQHG�WKLV�PRQWK�DV�(OXO��WKHUH�ZRXOG�KDYH�EHHQ�QR�UHDVRQ�
IRU�KLP�WR�SRVWSRQH�LW�IURP�6XQGD\�WR�0RQGD\��IRU�WKHUH�LV�QR�UXOH�
SUHYHQWLQJ�(OXO�IURP�EHJLQQLQJ�RQ�6XQGD\��7KXV�LI�'RQQROR
V�FDOHQGDU�
KDG�IROORZHG�WKH�SULQFLSOHV�RI�WKH�UDEELQLF�FDOHQGDU��ZLWK�WKH�RQO\�
H[FHSWLRQ�WKDW�LW�ZDV�RQH�PRQWK�RII���KLV�PRQWK�VKRXOG�KDYH�EHJXQ�RQ�
6XQGD\��,W�VHHPV�FOHDU��WKHUHIRUH��WKDW�LQ�'RQQROR
V�FDOHQGDU�WKH�PRQWKV�
GLG�QRW�EHJLQ�DW�WKH�FRQMXQFWLRQ��QRU�GLG�WKH\�IROORZ�WKH�UXOHV�RI�WKH�
UDEELQLF�FDOHQGDU��

,I��LQVWHDG��'RQQROR
V�PRQWKV�ZHUH�EDVHG�RQ�REVHUYDWLRQ�RI�WKH�
QHZ�PRRQ�FUHVFHQW��WKLV�PRQWK�VKRXOG�KDYH�EHJXQ�RQH�GD\�ODWHU��RQ�
7XHVGD\��6HSWHPEHU����LQGHHG��WKH�QHZ�PRRQ�FUHVFHQW�ZDV�QRW�YLVLEOH�
�LQ�,WDO\�RU�DQ\ZKHUH�HOVH��EHIRUH�0RQGD\�QLJKW��ZKHQ��LQ�WKH�-HZLVK�
FDOHQGDU��WKH�QHZ����KRXU�SHULRG�EHJLQV���7KLV�UXOHV�RXW�D�FDOHQGDU�
EDVHG�RQ�QHZ�PRRQ�REVHUYDWLRQ��'RQQROR
V�FDOHQGDU�FRXOG�QRW�KDYH�
EHHQ�.DUDLWH��QRU�ZDV�LW�WLHG�WR�WKH�0XVOLP�FDOHQGDU��VLQFH�ERWK�WKHVH�
FDOHQGDUV�ZHUH�EDVHG�RQ�QHZ�PRRQ�REVHUYDWLRQ����

,Q�VKRUW��'RQQROR
V�PRQWK�RI�(OXO�GLG�QRW�EHJLQ�DW�WKH�ILUVW�VLJKWLQJ�
RI�WKH�QHZ�PRRQ��DV�LQ�WKH�.DUDLWH�DQG�0XVOLP�FDOHQGDUV���EHFDXVH�WKHQ�
LW�ZRXOG�KDYH�EHJXQ�RQ�7XHVGD\��QRU�LW�GLG�EHJLQ�DW�WKH�FRQMXQFWLRQ�
RU�FRQIRUP�WR�WKH�SULQFLSOHV�RI�WKH�UDEELQLF�FDOHQGDU��EHFDXVH�WKHQ�LW�
ZRXOG�KDYH�EHJXQ�RQ�6DWXUGD\�RU�6XQGD\��:H�DUH�OHIW�WR�FRQFOXGH�WKDW�
'RQQROR
V�-HZLVK�PRQWK��EHJLQQLQJ�RQ�0RQGD\��ZDV�HLWKHU�LPSUHFLVH��
RU�IROORZHG�VRPH�VFKHPH�WKDW�GLIIHUHG�IURP�WKDW�RI�WKH�UDEELQLF�
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FDOHQGDU��7KH�EHJLQQLQJ�RI�WKH�PRQWK�ZDV�WKXV�DQRWKHU�ZD\�LQ�ZKLFK�
'RQQROR
V�FDOHQGDU�GLIIHUHG�IURP�WKH�UDEELQLF�FDOHQGDU��

7KH�GLVFRYHU\�RI�WKLV��GLIIHUHQW��-HZLVK�FDOHQGDU�UDLVHV�WKH�TXHVWLRQ�
RI�KRZ�QRUPDWLYH�WKH�UDEELQLF�FDOHQGDU�ZRXOG�KDYH�EHHQ�LQ�(XURSHDQ�
FRPPXQLWLHV�RI�WKH�PLG�WHQWK�FHQWXU\�&(��,Q�WKH�HDUO\����V��5��6DDGLD�
*DRQ��WKHQ�LQ�%DJKGDG��FODLPHG�WKDW�WKH�%DE\ORQLDQ�UDEELQLF�FDOHQGDU�
�NQRZQ�DV�WKH�ZQ\QY�Q\P[�P�"���IRXU�SDUWV�WDEOH���ZDV�IROORZHG�E\�
�DOO�-HZV�LQ�WKH�(DVW��:HVW��1RUWK��DQG�WKH�LVODQGV�����EXW�WKLV�ZDV�
HYLGHQWO\�LQFRUUHFW��$�ODWH�WHQWK�FHQWXU\�0XVOLP�VRXUFH�LQIRUPV�XV�
WKDW�LQ�6SDLQ��WKH�UDEELQLF�FDOHQGDU�ZDV�LQWURGXFHG�E\�5��+LVGDL�LEQ�
6KDSUXW�LQ�WKH����V�RU����V��DOWKRXJK��SUHYLRXVO\��FDOHQGDU�GDWHV�IRU�D�
IHZ�\HDUV�LQ�DGYDQFH�KDG�EHHQ�UHJXODUO\�VHQW�RXW�WR�6SDLQ�IURP�%DJKGDG�
�SUHVXPDEO\��IURP�WKH�VHDW�RI�WKH�*HRQLP�����7KLV�DFFRXQW��ZKHWKHU�RU�

6LPLODUO\��DV�LV�HYLGHQW�IURP�WKH�DVWURQRPLFDO�GDWD�LQ�WKLV�WDEOH��WKH�PRQWK�GLG�QRW�

EHJLQ�RQ�WKH�GD\�RI�WKH�WUXH�FRQMXQFWLRQ��DFFRUGLQJ�WR�WKLV�WDEOH��DW�QRRQ�RQ���(OXO� �

$XJXVW�����WKH�VXQ�DQG�PRRQ�ZHUH�DW�D�GLVWDQFH�RI�RYHU���r��7UXH�FRQMXQFWLRQ��ZKHQ�
WKH�ORQJLWXGHV�RI�WKH�VXQ�DQG�PRRQ�DUH�HTXDO��ZRXOG�KDYH�RFFXUUHG�WZR�GD\V�HDUOLHU��
RQ�6DWXUGD\��$XJXVW�����

$OWKRXJK�'RQQROR�HTXDWHV�WKH�-HZLVK�(OXO�ZLWK�WKH�0XVOLP�6DIDU��WKH�ODWWHU�LV�OLNHO\�
WR�KDYH�EHJXQ�RQH�GD\�ODWHU��RQ�0RQGD\�QLJKW��WKH�HTXDWLRQ�EHWZHHQ�WKHVH�PRQWKV�
VKRXOG�WKXV�EH�LQWHUSUHWHG�DV�RQO\�DSSUR[LPDWH��,I��DOWHUQDWLYHO\��'RQQROR
V�HTXDWLRQ�
RI�(OXO�ZLWK�6DIDU�LV�LQWHUSUHWHG�DV�H[DFW��DQG�WKXV�WKH�-HZLVK�DQG�0XVOLP�PRQWKV�
ZHUH�FRQWHUPLQRXV���KH�ZRXOG�KDYH�HUUHG�LQ�SUHGLFWLQJ��DVVXPLQJ�WKDW�WKLV�WDEOH�ZDV�
GUDZQ�XS�EHIRUH�WKH�EHJLQQLQJ�RI�WKLV�PRQWK��WKDW�WKH�QHZ�PRRQ�ZRXOG�EH�YLVLEOH�RQ�

6XQGD\�QLJKW�DQG�KHQFH�WKDW�WKH�-HZLVK�DQG�0XVOLP�PRQWK�RI�(OXO�6DI�DU�ZRXOG�EHJLQ�
WKHQ��7KLV�HUURU�LV�SRVVLEOH�EXW�OHVV�OLNHO\��
,��/HYL��(��$GOHU��DQG�-��%UR\GH���1RXYHDX[�IUDJPHQWV�UHODWLIV�¢�%HQ�0«LU���5HYXH�GHV�
«WXGHV�MXLYHV��������������������HVS��SS����������6HH�6WHUQ��&DOHQGDU�DQG�&RPPXQLW\��
SS������������
7KH�VRXUFH�LV�,EQ�'MROGMRO��DSXG�$EX�8VD\ELD�LQ�KLV�+LVWRU\�RI�WKH�3K\VLFLDQV��FLWHG�LQ�

���



QRW�LW�LV�HQWLUHO\�EHOLHYHG��FRQYH\V�WKH�LPSUHVVLRQ�RI�D�ODWH�GLIIXVLRQ�RI�
WKH�UDEELQLF�FDOHQGDU�LQ�ZHVWHUQ�(XURSH��

'RQQROR
V�WDEOH�SURYLGHV�HYLGHQFH�RI�D�ORFDO��LQGHSHQGHQW�-HZLVK�
FDOHQGDU�WKDW�GLIIHUHG�IURP�WKH�UDEELQLF�FDOHQGDU�DQG�WKDW�ZRXOG�KDYH�
EHHQ�XVHG�E\�-HZV�LQ�VRXWKHUQ�,WDO\�LQ�WKH�PLG�WHQWK�FHQWXU\��&DOHQGDU�
GLYHUVLW\�LV�ZHOO�DWWHVWHG�LQ�WKH�-HZLVK�'LDVSRUD�FRPPXQLWLHV�RI�ODWH�
$QWLTXLW\����7KLV�WH[W�UHYHDOV�WKDW�LW�SHUVLVWHG�LQ�(XURSH�XQWLO�DV�ODWH�DV�
WKH�WHQWK�FHQWXU\��

)UHQFK�WUDQVODWLRQ�E\�6��0XQN���'H�OD�SKLORVRSKLH�FKH]�OHV�-XLIV���$UFKLYHV�,VUD«OLWHV���

��������������������������������HVS��SS����������DQG�KHQFH�LQ�WKH�(QJOLVK�WUDQVODWLRQ�
LQ�LGHP��3KLORVRSK\�DQG�3KLORVRSKLFDO�$XWKRUV�RI�WKH�-HZV��WUDQV��,��.DOLVFK�>&LQFLQQDWL��

����@�������+HEUHZ�WUDQVODWLRQ�E\�+��<��%RUQVWHLQ���'LYUHL�\HPHL�KD�FLEEXU�KD��

DKDURQLP���SDUW����+D�7HTXIDK��������������������HVS��SS����������
6WHUQ��&DOHQGDU�DQG�&RPPXQLW\��SS�����������������

���



6DFKD�6WHUQ�DQG�3LHUJDEULHOH�0DQFXVR�

)LJXUH����'RQROR
V�DVWURQRPLFDO�WDEOH�
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