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���$ENKD]LD�
$ENKD]LD�LV�D�VPDOO�FRXQWU\�VLWXDWHG�EHWZHHQ�WKH�5HSXEOLF�RI�*HRUJLD�
DQG�WKH�5XVVLDQ�)HGHUDWLRQ�RQ�WKH�ZHVWHUQ�&DXFDVLDQ�%ODFN�6HD�FRDVW��,Q�
YDULRXV�WLPHV�$ENKD]LD�ZDV�D�NLQJGRP��D�SULQFLSDOLW\��D�UHJLRQ�RI�WKH�
5XVVLDQ�(PSLUH��DQG�D�6RYLHW�UHSXEOLF��ILUVW�ZLWK�WKH�VWDWXV�RI�DQ�665��DQG�
WKHQ�DV�DQ�$XWRQRPRXV�665�ZLWKLQ�WKH�*HRUJLDQ�665��$IWHU�WKH�FROODSVH�
RI�WKH�8665��LQ������$ENKD]LD�PDQDJHG�WR�VHFHGH�IURP�*HRUJLD�DV�D�
UHVXOW�RI�D�VKRUW�EXW�EORRG\�ZDU��DQG�VLQFH�WKHQ�KDV�UHPDLQHG�D�GH�IDFWR�
LQGHSHQGHQW�WKRXJK�QRW�UHFRJQL]HG�VHOI�JRYHUQHG�VWDWH��7KH�$ENKD]LDQV��
D�SHRSOH�VSHDNLQJ�D�:HVW�&DXFDVLDQ�ODQJXDJH��DNLQ�WR�&LUFDVVLDQ�DQG�WKH�
UHFHQWO\�H[WLQFW�8E\NK���DQG�ZKR�EHIRUH������FRPSULVHG�WKH�PDMRULW\�RI�
WKH�SRSXODWLRQ�RI�WKH�FRXQWU\��UHSUHVHQW�WKH�LQGLJHQRXV�SRSXODWLRQ��$IWHU�
WKH�5XVVLDQ�LQFRUSRUDWLRQ�RI�$ENKD]LD�LQ�������D�VHULHV�RI�DQWL�FRORQLDO�
UHEHOOLRQV�IROORZHG�ZKLFK�ZHUH�VHYHUHO\�SXQLVKHG�E\�WKH�5XVVLDQV��ZKR�
GHFODUHG�WKH�$ENKD]LDQV��D�JXLOW\�SRSXODWLRQ���)HDULQJ�UHSULVDOV��WHQV�RI�
WKRXVDQGV�RI�$ENKD]LDQV�IOHG�WR�WKH�2WWRPDQ�(PSLUH��ZKLOH�PDQ\�RWKHUV�
ZHUH�IRUFHIXOO\�GHSRUWHG�WR�7XUNH\��7KXV��E\�WKH�HQG�RI�WKH���WK�FHQWXU\��
$ENKD]LD�KDG�ORVW�XS�WR�����RI�LWV�LQGLJHQRXV�SRSXODWLRQ��7KH�HPSWLHG�
ODQGV�ZHUH�VXEMHFWHG�WR�FRORQL]DWLRQ�E\�5XVVLDQV��0HJUHOLDQV��*HRUJLDQV��
6YDQV��7XUNLVK�$UPHQLDQV��3RQWLF�*UHHNV��(VWRQLDQV�DQG�RWKHU�JURXSV��

���7KH�KLVWRU\�RI�WKH�$UPHQLDQ�VHWWOHPHQWV�LQ�$ENKD]LD�
7KH�ILUVW�$UPHQLDQV�VHWWOHG�LQ�$ENKD]LD�LQ�WKH�ODVW�GHFDGHV�RI�WKH���WK�
FHQWXU\��DIWHU�WKH�5XVVLDQ�HQIRUFHG�H[RGXV�RI�$ENKD]LDQV��)ROORZLQJ�D�
5XVVR�7XUNLVK�DJUHHPHQW�RQ�SRSXODWLRQ�H[FKDQJH�DOORZLQJ�WKH�0XVOLP�
SHRSOHV�RI�5XVVLD�WR�PRYH�WR�7XUNH\�DQG�WKH�&KULVWLDQ�VXEMHFWV�RI�7XUNH\��
QRWDEO\�WKH�$UPHQLDQV�DQG�*UHHNV��WR�FRPH�WR�5XVVLD��PDQ\�$UPHQL��
DQV�FDPH�WR�WKH�&DXFDVLDQ�%ODFN�6HD�FRDVW��7KH�%HUOLQ�FRQIHUHQFH�RI������
DOORZHG�WKH�UHVHWWOHPHQW�RI�7XUNLVK�&KULVWLDQV�LQ�5XVVLD�ZLWKLQ�D�SHULRG�

����ZRXOG�OLNH�WR�WKDQN�+UDF�0DUWLURV\DQ�DQG�+RYDQQ�6LPRQLDQ�IRU�WKHLU�YDOXDEOH�VXJ��
JHVWLRQV�DQG�FRUUHFWLRQV�RQ�WKH�WH[W�RI�WKLV�SDSHU��,�DOVR�WKDQN�$QQD�.HURSLDQ�IRU�KHU�
NLQG�DVVLVWDQFH�LQ�ZRUNLQJ�ZLWK�$UPHQLDQ�LQIRUPDQWV�LQ�$ENKD]LD��
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RI�WKUHH�\HDUV��']LG]DULMD�������������%HVLGHV��DQ�LQGHWHUPLQDWH�QXPEHU�
RI�$UPHQLDQV�XVHG�WR�FRPH�WR�$ENKD]LD�DV�VHDVRQDO�ZRUNHUV�HYHQ�EHIRUH�
WKHLU�HPLJUDWLRQ�IURP�7XUNH\��OHDVLQJ�WKH�ODQG�DQG�HQJDJLQJ�LQ�WKH�OXFUD��
WLYH�EXVLQHVV�RI�WREDFFR�JURZLQJ��7KHVH�$UPHQLDQV�ZHUH�PDLQO\�IURP�WKH�
SURYLQFHV�RI�7UDE]RQ��7UHEL]RQG��DQG�6DPVXQ��ZKHUH�WKH�VDPH�WREDFFR�
YDULHWLHV�ZHUH�JURZQ��$SDUW�IURP�HFRQRPLFDO�UHDVRQV��$UPHQLDQV�ZHUH�
PLJUDWLQJ�WR�$ENKD]LD�DQG�HOVHZKHUH�LQ�WKH�&DXFDVXV�EHFDXVH�RI�WKH�SHU��
VHFXWLRQV�DQG�IRUFHG�,VODPL]DWLRQ�LQ�7XUNH\��

7KXV��DW�WKH�HQG�RI�DXWXPQ�RI�����������$UPHQLDQV�IURP�WKH�ND]D�
�VXE�SURYLQFH��RI��DU©DPED��SDUW�RI�WKH�7UHEL]RQG�YLOD\HW��L�H��SURYLQFH��
DUULYHG�LQ�$ENKD]LD��,Q������$UPHQLDQV�VHWWOHG�LQ�WKH�YLOODJH�RI�0WVDUD�
�$E[�PF
DUD�!�$UP�PHMRUD���6HYHUDO�\HDUV�ODWHU��LQ�������$UPHQLDQV�IURP�
2UGX�VHWWOHG�LQ�WKH�YLOODJH�RI�/DEUD�LQ�WKH�2FKDPFK\UD�UHJLRQ��,Q������
WZHQW\�+DPVKHQ�IDPLOLHV�IURP�6DPVXQ�PRYHG�WR�WKH�VKRUHV�RI�3LWVXQGD�
LQ�$ENKD]LD��']LG]DULMD����������������0LQDVMDQ������������7KH�$UPHQLDQ�
LPPLJUDWLRQ�WR�$ENKD]LD�ZDV�LQWHQVLILHG�LQ�WKH�����V��$QRWKHU�ODUJH�ZDYH�
RI�$UPHQLDQ�LPPLJUDWLRQ�IURP�7XUNH\�WRRN�SODFH�LQ�WKH�ZDNH�RI�WKH�
EORRG\�DWURFLWLHV�RI������������ZKHQ�WHQV�RI�WKRXVDQGV�RI�$UPHQLDQV�KDG�
WR�IOHH�WKH�FRXQWU\��0DQ\�RI�WKHVH�UHIXJHHV�DUULYHG�LQ�WKH�&DXFDVXV��LQ�
SDUWLFXODU�LQ�$ENKD]LD��

+DYLQJ�VWDUWHG�LQ�WKH�����V��WKH�HPLJUDWLRQ�RI�$UPHQLDQV�WR�$ENKD]LD�
FRQWLQXHG�XS�WR�WKH�5XVVLDQ�UHYROXWLRQ�RI�������&]DULVW�SROLFLHV�HQFRXU��
DJHG�WKLV�LPPLJUDWLRQ�WR�WKH�&DXFDVLDQ�%ODFN�6HD�FRDVW�IRU�ERWK�HFRQRPLFDO�
DQG�SROLWLFDO�UHDVRQV��DV��RQ�WKH�RQH�KDQG��5XVVLD�QHHGHG�PDQSRZHU�WR�
GHYHORS�D�UHJLRQ�GHVHUWHG�E\�WKH�H[SHOOHG�$ENKD]LDQV��&LUFDVVLDQV�DQG�
8E\NKV�DQG��RQ�WKH�RWKHU�KDQG��LW�QHHGHG�WR�FRORQL]H�WKH�%ODFN�6HD�FRDVW�
E\�D��OR\DO��&KULVWLDQ�SRSXODWLRQ��ZKLFK�LQFOXGHG�&RVVDFNV��0HJUHOLDQV��
*HRUJLDQV��$UPHQLDQV�DQG�*UHHNV��$IWHU�WKH������5HYROXWLRQ�WKH�LPPL��
JUDWLRQ�WRRN�RQ�D�PRUH�VSRQWDQHRXV�FKDUDFWHU��7KXV��LQ������D�JURXS�RI�
+DPVKHQ�$UPHQLDQV�XQGHU�WKH�OHDGHUVKLS�RI�WKH�SDUWLVDQ�$UWLQ�$U]XPDQ��
LDQ�PDQDJHG�WR�OHDYH�7XUNH\�DQG�VHWWOH�LQ�WKH�*DJUD�GLVWULFW�RI�$ENKD]LD�
�0LQDVMDQ������������%XW�WKH�PDMRULW\�RI�$UPHQLDQV�ZHUH�FRPLQJ�QRZ�QRW�
GLUHFWO\�IURP�7XUNH\��EXW�IURP�RU�WKURXJK�WKH�%DWXP�DQG�$NKDOWVLNKH�
UHJLRQV�RI�*HRUJLD��7KH�PDMRU�DWWUDFWLRQV�RI�WKH�LPPLJUDWLRQ�WR�$ENKD]LD�
ZHUH�WKH�PLOG�VXEWURSLFDO�FOLPDWH�DQG�WKH�DYDLODELOLW\�RI�ODQG��

7KH�QHZO\�DUULYHG�$UPHQLDQV�TXLFNO\�EHJDQ�WR�DFTXLUH�WKH�VNLOOV�
QHHGHG�IRU�QHZ�HFRQRPLFDO�DFWLYLWLHV��7KH�PDMRULW\�RI�WKHP�VWDUWHG�
WREDFFR�SODQWDWLRQV��,Q�6RYLHW�WLPHV��WKH�PDLQ�RFFXSDWLRQ�EHFDPH�WKH�
JURZLQJ�RI�FLWUXV�IUXLWV��WREDFFR��WHD�DQG�JUDSHV��%HVLGHV��HVSHFLDOO\�LQ�
WKH�*DJUD�UHJLRQ��FDWWOH�EUHHGLQJ�RQ�PRXQWDLQ�SDVWXUHV��VR�FDOOHG�\D\OD��
RU�VXPPHU�FDPS�HFRQRP\��ZDV�SRSXODU��DV�PXFK�DV�LQ�WKH�+DPVKHQ�
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KRPHODQG��2Q�WKH�ZKROH��WKH�QDWXUH��FOLPDWH�DQG�PRXQWDLQRXV�ODQGVFDSH�
RI�$ENKD]LD�UHVHPEOH�PXFK�WKDW�RI�WKH�+DPVKHQ�DUHD��

���7KH�+DPVKHQ�UHJLRQ�LQ�7XUNH\�
7KH�UHJLRQ�RI�+DPVKHQ�LV�VLWXDWHG�WR�WKH�HDVW�RI�WKH�%ODFN�6HD�WRZQ�RI�5L]H��
,Q�2WWRPDQ�WLPHV�LW�ZDV�D�SDUW�RI�WKH�7UHEL]RQG�YLOD\HW�RI�WKH�(PSLUH��7KH�
WHUULWRU\�RI�+DPVKHQ�LV�D�PRXQWDLQRXV�DUHD��D�SDUW�RI�WKH�3RQWLF�$OSV��ZLWK�
GHHS�UDYLQHV�DQG�KLJK�PRXQWDLQV��WKH�KLJKHVW�RI�ZKLFK�LV�WKH�.D©NDU�������
P���%\�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�WKHUH�ZHUH�VRPH����$UPHQLDQ�
YLOODJHV�LQ�WKLV�DUHD��7KH�WUDGLWLRQDO�RFFXSDWLRQ�ZHUH�DJULFXOWXUH��DQLPDO�
KXVEDQGU\��FUDIWV�DQG�SDUWLDOO\�WUDGH��0LQDVMDQ������������%HVLGHV�7XUNV��
WKH�+DPVKHQ�$UPHQLDQV�KDG�DV�QHLJKERXUV�WKH�/D]��3RQWLF�*UHHNV�DQG�
�$G]KDU��*HRUJLDQV��DQG�WKHLU�PDWHULDO�FXOWXUH�ZDV�FORVH�WR�WKDW�RI�WKH�/D]�
�0LQDVMDQ�����������

7KH�ODFN�RI�ODQG�DQG�SRYHUW\�IRUFHG�PDQ\�+DPVKHQ�SHRSOH�WR�OHDYH�
WKHLU�KRPHODQG�DQG�JR�DEURDG��WR�WKH�&DXFDVXV��WR�5XVVLD�DQG�HYHQ�DV�IDU�
DV�5XPDQLD��(DUOLHU��LQ�WKH���WK�FHQWXU\��WKH�+DPVKHQ�$UPHQLDQV�SDUWLDOO\�
PRYHG�WR�WKH�QHLJKERXULQJ�2UGX�DQG�']KDQLN��6DPVXQ��UHJLRQV��ERWK�IRU�
SROLWLFDO�DQG�UHOLJLRXV�UHDVRQV��IRUFHG�,VODPL]DWLRQ��VWDUWLQJ�IURP�WKH���WK�
FHQWXU\��DQG�IRU�HFRQRPLFDO�UHDVRQV��7KH�ILUVW�ODUJH�ZDYHV�RI�PLJUDWLRQ�
RI�WKH�+DPVKHQV�DEURDG��LQ�SDUWLFXODU�WR�WKH�&DXFDVXV��WRRN�SODFH�DIWHU�
WKH�7XUNLVK�5XVVLDQ�ZDU�RI������������7KH�PLJUDWLRQ�RI�$UPHQLDQV�WRRN�
RQ�VXFK�D�VFDOH�WKDW�LQ������WKH�2WWRPDQ�JRYHUQPHQW�RIILFLDOO\�IRUEDGH�
$UPHQLDQV�WR�OHDYH�7XUNH\��'HVSLWH�WKHVH�UHVWULFWLRQV��WKH�$UPHQLDQV�ZHUH�
VHFUHWO\�OHDYLQJ�WKH�FRXQWU\���$QRWKHU�ODUJH�ZDYH�RI�$UPHQLDQ�H[RGXV�ZDV�
FDXVHG�E\�WKH�WUDJLF�HYHQWV�RI������������

7KUHH�PDLQ�JURXSV�RI�WKH�+DPVKHQ�$UPHQLDQV�DUH�NQRZQ��FI��9DX[�
�������WKH�ZHVWHUQ��LQ�WKH�SURYLQFH�RI�5L]H���WKH�HDVWHUQ��LQ�WKH�SURYLQFH�
RI�$UWYLQ��DQG�WKH�QRUWKHUQ��LQ�WKH�UHJLRQV�RI�6DPVXQ��2UGX��*LUHVXQ�DQG�
7UDE]RQ���1RZDGD\V�WKRVH�+DPVKHQV��FDOOHG�LQ�7XUNLVK�KHPiLQOL���ZKR�
UHPDLQHG�WR�OLYH�LQ�7XUNH\��WKH�ZHVWHUQ�DQG�HDVWHUQ�JURXSV���DUH�6XQQL�
0XVOLP�DQG�WKHLU�VHOI�FRQVFLRXVQHVV�LV�HWKQLF�7XUNLVK��ZLWK�VRPH�ORFDO�
SHFXOLDULWLHV�DQG�ZLWK�D�UHVLGXDO�NQRZOHGJH�RI�$UPHQLDQ��3UREDEO\�RQO\�
HOGHUV�DUH�DZDUH�RI�WKHLU�$UPHQLDQ�URRWV���7KRVH�QRUWKHUQ�+DPVKHQ�$UPH��
QLDQV�ZKR�PDQDJHG�WR�JR�DEURDG�HDUOLHU��LQ�SDUWLFXODU�WR�WKH�&DXFDVXV��
LQFOXGLQJ�$ENKD]LD��UHPDLQHG�&KULVWLDQ�DQG�SUHVHUYHG�WKHLU�$UPHQLDQ�
LGHQWLW\��ODQJXDJH�DQG�HOHPHQWV�RI�WUDGLWLRQDO�FXOWXUH��

��2Q�WKH�SDVW�DQG�SUHVHQW�RI�WKH�+DPVKHQV�LQ�7XUNH\��VHH�0RXUDGLDQ�������
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���&RQWHPSRUDU\�VLWXDWLRQ�
(YHQ�EHIRUH�WKH�HDUO\�6RYLHW�SHULRG�ZLWK�LWV�SROLF\�RI�VXSSRUWLQJ�WKH�
PLQRULW\�FXOWXUHV�DQG�ODQJXDJHV��WKH�$ENKD]LDQ�$UPHQLDQV�ZHUH�HQJDJHG�
LQ�YDULRXV�NLQGV�RI�FXOWXUDO�DFWLYLWLHV��7KXV��D�SURPLQHQW�FXOWXUDO�ILJXUH�
;DFKDWXU�$YGDOEHN\DQ�RUJDQL]HG�WKH�8QLRQ�RI�$UPHQLDQ�7HDFKHUV�RI�$EN��
KD]LD�DQG�WKH�OLWHUDU\�HQOLJKWHQPHQW�QHZVSDSHU��/X\V����7KH�OLJKW����7KH�
8QLRQ�IRXQGHG�DQ�$UPHQLDQ�SULQWLQJ�KRXVH��D�ERRNVKRS�ZLWK�$UPHQLDQ�
ERRNV��DQG�DPDWHXU�WKHDWHU�JURXSV��7KH�PRVW�SURPLQHQW�RUJDQL]LQJ�VWUXF��
WXUH�ZDV�XQGRXEWHGO\�WKH�$UPHQLDQ�$SRVWROLF�&KXUFK��ZKLFK�PRUDOO\�
VXSSRUWHG�WKH�$UPHQLDQV�DQG�SURYLGHG�VSLULWXDO�OHDGHUVKLS��

7KH�FRQWHPSRUDU\�VLWXDWLRQ�LV�FKDUDFWHUL]HG��RQ�WKH�RQH�KDQG��E\�IUHH��
GRP�LQ�H[SUHVVLQJ�HWKQLF�LGHQWLW\�DQG�LQ�RUJDQL]LQJ�LQVWLWXWLRQV��DQG��RQ�
WKH�RWKHU�KDQG��E\�WKH�GLIILFXOW�HFRQRPLFDO�VLWXDWLRQ�FDXVHG�E\�WKH�FROODSVH�
RI�WKH�6RYLHW�8QLRQ�DQG�H[DFHUEDWHG�E\�WKH�GHYDVWDWLQJ�*HRUJLDQ��$ENKD]�
ZDU�RI������������7KH�$UPHQLDQ�FXOWXUDO�LQVWLWXWLRQV�LQ�$ENKD]LD�DUH�
IXQFWLRQLQJ�XQGHU�WKH�DHJLV�RI�WKH�FXOWXUDO�FKDULW\�RUJDQL]DWLRQ��.UXQN��
��&UDQH����7KHUH�LV�D�5XVVLDQ��$UPHQLDQ�QHZVSDSHU��+DPVHQ��SXEOLVKHG�
LQ�6XNKXP��DQG�LQ�*DJUD�WKH�ORFDO�FKDULW\�RUJDQL]DWLRQ��0DVWRF����LVVXHV�
D�QHZVSDSHU�ZLWK�WKH�VDPH�WLWOH��

7KH�$UPHQLDQ�FRPPXQLW\�LV�UHSUHVHQWHG�LQ�WKH�$ENKD]�SDUOLDPHQW�E\�
VHYHUDO�GHSXWLHV��DQG�WKHUH�DUH�$UPHQLDQV�LQ�WKH�JRYHUQPHQW��7KHUH�LV�D�
IXQFWLRQLQJ�$UPHQLDQ�VHFWRU�LQ�WKH�SHGDJRJLFDO�IDFXOW\�RI�WKH�VWDWH�8QLYHU��
VLW\�LQ�6XNKXP��ZKLFK�SUHSDUHV�WHDFKHUV�IRU�$UPHQLDQ�VFKRROV��$OWKRXJK�
WKHUH�DUH�$UPHQLDQ�VFKRROV�DOO�RYHU�$ENKD]LD��WKH�ODQJXDJH�RI�LQVWUXFWLRQ�
LV�6WDQGDUG�(DVW�$UPHQLDQ��6($���ZKLFK�PD\�GLIIHU�VXEVWDQWLDOO\�IURP�WKH�
GLDOHFWV�WKH\�VSHDN��7KLV�LV�D�IDFWRU�ZKLFK�DIIHFWV�WKH�SUHVWLJH�RI�WKH�ORFDO�
YHUQDFXODU��UHJDUGHG�DV��XQFXOWLYDWHG��ZKHQ�FRPSDUHG�ZLWK�6WDQGDUG�
$UPHQLDQ��'HVSLWH�WKH�HIIRUWV�RI�VRPH�HQWKXVLDVWV�WR�SXEOLVK�LQ�$UPHQLDQ�
GLDOHFWV��WKH�PDMRULW\�RI�$UPHQLDQ�SXEOLFDWLRQV�LQ�$ENKD]LD�DUH�LQ�6($��

7KH�PDLQ�SUREOHPV�IRU�WKH�$UPHQLDQ�FRPPXQLW\�LQ�$ENKD]LD�DUH�WKH�
FRQWLQXHG�5XVVLDQ�*HRUJLDQ�HFRQRPLFDO�HPEDUJR�RI�$ENKD]LD��WKH�EUR��
NHQ�WLHV�ZLWK�$UPHQLD�DQG�WKH�ODFN�RI�IXQGV��7KRXJK�WKH�$UPHQLDQV�VR�IDU�
KDYH�SUHVHUYHG�WKHLU�ODQJXDJH�LQWDFW��WKH�XUEDQ�PLOLHX�LQ�$ENKD]LD�LV�SUH��
GRPLQDQWO\�5XVVLDQ�VSHDNLQJ��ZKLFK�QHFHVVLWDWHV�D�JRRG�NQRZOHGJH�RI�
5XVVLDQ�IRU�FRPPXQLFDWLRQ��HGXFDWLRQ�DQG�FDUHHU�RSSRUWXQLWLHV��%HFDXVH�
RI�WKH�LPSRVVLELOLW\��IRU�ILQDQFLDO�UHDVRQV��IRU�PDQ\�\RXQJ�$UPHQLDQV�WR�
JR�WR�VWXG\�LQ�$UPHQLD��ZKLFK�ZDV�WKH�FDVH�GXULQJ�WKH�6RYLHW�SHULRG��
WKH�LPSRUWDQFH�RI�5XVVLDQ�DPRQJ�WKH�$ENKD]LD�$UPHQLDQV�LV�ULVLQJ�VXE��
VWDQWLDOO\��WR�WKH�HIIHFW�WKDW�PDQ\�$UPHQLDQV�SUHIHU�WR�VHQG�WKHLU�FKLOGUHQ�
WR�5XVVLDQ�LQVWHDG�RI�$UPHQLDQ�VFKRROV��$FFRUGLQJ�WR�WKH�QHZVSDSHU�
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�+DPVHQ���6XNKXP��1R�����������WKH�WRWDO�QXPEHU�RI�SXSLOV�LQ�$UPHQLDQ�
VFKRROV�KDV�EHFRPH�OHVV�WKDQ�WKUHH�WKRXVDQG��DQG�HDFK�\HDU�WKLV�QXPEHU�
UHGXFHV��)RU�H[DPSOH��LQ�������WKH�*DJUD�$UPHQLDQ�6FKRRO�1R����FRXQWHG�
RQO\�����SXSLOV��ZKHUHDV�LQ�WKH�5XVVLDQ�VFKRRO�LQ�*DJUD��ZKLFK�KDG�����
SXSLOV�������ZHUH�HWKQLF�$UPHQLDQV��

7KH�PDMRU�SDUW�RI�$UPHQLDQV�LQ�$ENKD]LD�DUH�IROORZHUV�RI�$UPHQLDQ�
$SRVWROLF�&KXUFK��ZKLOH�D�PLQRULW\��PDLQO\�WKH�$UWYLQ�$UPHQLDQV��DUH�
&DWKROLFV��1RZDGD\V��D�3ROLVK�SULHVW�IURP�6RFKL�FRPHV�HYHU\�IRUWQLJKW�
WR�*DJUD�DQG�6XNKXP�WR�FRQGXFW�WKH�&DWKROLF�VHUYLFH��LQ�WKH�5XVVLDQ�
ODQJXDJH���ZKHUHDV�WKH�*UHJRULDQ�$UPHQLDQV�DWWHQG�WKH�5XVVLDQ�RU�$EN��
KD]�RUWKRGR[�FKXUFKHV��$UPHQLDQV�DUH�VWULFWO\�H[RJDPRXV��DJDLQ�ZLWK�WKH�
H[FHSWLRQ�RI�$UWYLQ�$UPHQLDQV��ZKR��DW�OHDVW�LQ�WKH�SDVW��DOORZHG�PDU��
ULDJHV�EHWZHHQ�FRXVLQV��&DWKROLFV�ZLWK�ILUVW�FRXVLQV�DQG�*UHJRULDQV�ZLWK�
VHFRQG�FRXVLQV���2Q�WKH�RWKHU�KDQG��WKH�$UPHQLDQV�DUH�FKDUDFWHUL]HG�E\�
HWKQLF�HQGRJDP\��SUHIHUULQJ�$UPHQLDQ�PDUULDJH�SDUWQHUV��7KH�PDMRULW\�
RI�PL[HG�IDPLOLHV�XVHG�WR�EH�ZLWK�5XVVLDQV��VRPHZKDW�OHVV�ZLWK�*HRU��
JLDQV��DQG�YHU\�IHZ�ZLWK�$ENKD]LDQV��DOWKRXJK�QRZDGD\V�WKH�QXPEHU�
RI�$ENKD]��$UPHQLDQ�PDUULDJHV�WHQGV�WR�JURZ��,Q�PRVW�PL[HG�IDPLOLHV��
FKLOGUHQ�OHDUQ�WKH�ODQJXDJHV�RI�ERWK�SDUHQWV��7KH�$UPHQLDQV�KDYH�D�YHU\�
VWDEOH�HWKQLF�LGHQWLW\�DQG�DUH�NHHQ�WR�SUHVHUYH�WKHLU�ODQJXDJH�DQG�UHOL��
JLRQ��7KH�IDPLOLHV�DUH�WUDGLWLRQDOO\�ODUJH�FRPSDUHG�ZLWK�RWKHU�SRSXODWLRQ�
JURXSV�LQ�$ENKD]LD��

���7KH�$UPHQLDQ�JURXSV�LQ�$ENKD]LD�
7KH�PDMRU�SDUW�RI�$UPHQLDQV�LQ�$ENKD]LD�LGHQWLI\�WKHPVHOYHV�DV�WKH�
�+DPVKHQ�$UPHQLDQV���$UP�KDPVHQ�FL���WKHLU�WRWDO�QXPEHU�LV�HVWLPDWHG�
DW�SUHVHQW�DW�VRPH���������FI��7RUODNMDQ�����������,Q�5XVVLDQ�WKH\�DUH�FDOOHG�
20WXHQF.XH�DS0VPH��WKH�ORFDO�$UWYLQ�$UPHQLDQV�UHIHU�WR�WKHP�E\�WKH�WHUP�
\HPVHFL��ZKLOH�WKH�$ENKD]LDQV�FDOO�DOO�$UPHQLDQV�E\�D�FRPPRQ�WHUP�D��
\HUPDQ�G�����7X�HUPHQH����7KH�WKUHH�VXEJURXSV�ZLWKLQ�WKLV�ODUJHU�FRPPX��
QLW\�DUH�2UGX��$UP�RUG�L�H�FL���']KDQLN��MHQLNK�FL��DQG�7UDE]RQ��W+UDEL]RQ��
G���WKHVH�VHOI�GHVLJQDWLRQV�EHLQJ�GHULYHG�IURP�WKH�FLWLHV�RI�2UGX��']KDQLN�
�6DPVXQ��DQG�7UDE]RQ�LQ�QRUWK�HDVWHUQ�7XUNH\��%HVLGHV��WKHUH�DUH�$UWYLQ�
$UPHQLDQV��ZKR�GR�QRW�LGHQWLI\�WKHPVHOYHV�DV�WKH�+DPVKHQWVL�DQG�ZKR�
VSHDN�DQ�(DVWHUQ�$UPHQLDQ�GLDOHFW��7KHUH�DUH�DOVR�RWKHU�YHU\�VPDOO�JURXSV�

��7KH�7XUNLVK�$ENKD]LDQV�FDOO�WKHLU�0XVOLP�+DPVKHQ�QHLJKERXUV�E\�WKH�WHUP�DPV
GUOG��
D�GHULYDWLRQ�RI�7X�KHP©LQOL��
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IURP�(U]XUXP��.DUV��$ODVKNHUW�DQG�VRPH�RWKHU�SODFHV�LQ�7XUNH\��SURE��
DEO\�FRPSULVLQJ���WR���SHU�FHQW�RI�DOO�$ENKD]LD�$UPHQLDQV�DQG�UHSUH��
VHQWLQJ�ODWHU�LPPLJUDQWV��)LQDOO\��WKHUH�DUH�PDQ\�IDPLOLHV�IURP�$UPHQLD�
SURSHU��IURP�<HUHYDQ��.LURYDNDQ�9DQDMRU��6SLWDN���IURP�7ELOLVL��$NKDOND��
ODNL��.DUDEDNK��WKH�PRVW�UHFHQW�JURXS��DQG�HOVHZKHUH��

7KH�$UPHQLDQ�YHUQDFXODU�LV�WKH�ODQJXDJH�RI�WKH�IDPLO\��DQG�LW�LV�VSRNHQ�
ZKHQ�$UPHQLDQV�PHHW�RQ�WKH�VWUHHWV�RI�WKH�FLW\�RU�DW�WKH�PDUNHWSODFH��6RPH�
ROG�HU��SHRSOH�KDYH�UHWDLQHG�WKH�NQRZOHGJH�RI�7XUNLVK��7KH�+DPVKHQ�DQG�
$UWYLQ�VSHDNHUV��LI�WKH\�WDON�LQ�WKHLU�RZQ�YHUQDFXODUV��GXH�WR�WKH�GLIIHUHQFHV�
LQ�SKRQRORJ\�DQG�PRUSKRORJ\��FDQ�XQGHUVWDQG�HDFK�RWKHU�ZLWK�GLIILFXOW\��
/H[LFDO�GLIIHUHQFHV�FDQ�EH�GHPRQVWUDWHG�E\�DQ�H[DPSOH�RI�WKH�H[SUHVVLRQ�

LW�UDLQV
�LQ�YDULRXV�IRUPV�RI�$UPHQLDQ�VSRNHQ�LQ�$ENKD]LD��

6($� ']K� 2� 7U�

DQMUHZ��JDOLV� YGUDLNK�N�XN�D� YDUDD\HJ�JPĕ� WKDWKDY�N�XN�D��JGQH�

7KH�GLVWULEXWLRQ�RI�YDULRXV�$UPHQLDQ�GLDOHFWV�LQ�$ENKD]LD�LV�DV�IROORZV��
7KH�2UG�L�HWVL�VSHDNHUV�OLYH�LQ�VXFK�YLOODJHV�DV�$WDUD�$UPMDQVNDMD��/DEUD��
$UDNLF�RI�WKH�2FDPF\UD�UHJLRQ��0WVDUD��$UP�PHMDUD��RI�WKH�*XGDXWD�UHJLRQ�
DQG�LQ�WKH�FLWLHV�RI�6XNKXP��*DJUD��*XGDXWD��1RY\M�$IRQ�DQG�2FDPF\UD��
7KH�VSHDNHUV�RI�']KDQLN��-HQLNK�F±��OLYH�LQ�WKH�YLOODJHV�RI�3VRX��$FPDUGD��
.D]DUPD��+DVSV\��$LEJD��;RORGQDMD�5HFND��WKH�FLW\�RI�*DJUD�LQ�WKH�*DJUD�
UHJLRQ��LQ�WKH�YLOODJH�RI�0WVDUD�RI�WKH�*XGDXWD�UHJLRQ��LQ�WKH�YLOODJH�RI�
3V\UG]NKD��3ULPRUVNRH��LQ�1RY\M�$IRQ��LQ�WKH�YLOODJH�RI�-DVWX[�RI�WKH�
6XNKXP�UHJLRQ��LQ�WKH�YLOODJH�RI�$UDNLF�RI�WKH�2FDPF\UD�UHJLRQ��DQG�LQ�
WKH�YLOODJH�RI�7VHEHOMGD��$E[�F
DEDO�!�$UP�IHEHL��RI�WKH�*XOU\SV�UHJLRQ��
7KH�7UDE]RQ�GLDOHFW�ZDV�VSRNHQ�E\�WKH�RULJLQDO�$UPHQLDQ�LQKDELWDQWV�RI�
WKH�UHJLRQV�RI�7UDEH]RQG��%D\EXUW��*¾P¾iKDQH�DQG�*LUHVXQ�LQ�7XUNH\��
7KH�PLJUDQWV�IURP�WKHVH�FLWLHV�KDYH�HVWDEOLVKHG�WKHPVHOYHV�LQ�WKH�FLWLHV�
RI�%DWXPL��3RWL��6HYDVWRSRO
��<DOWD��.HUFK�DQG�LQ�$ENKD]LD��,Q�$ENKD]LD��
WKH�7UDE]RQ�VSHDNHUV�FDQ�EH�IRXQG�LQ�WKH�YLOODJHV�RI�(VHUD��8SSHU�-DVWXNK�
QHDU�6XNKXP��FDOOHG�%XUG]K��EXUI���UHSRUWHGO\�DIWHU�WKHLU�SODFH�RI�RULJLQ�LQ�
7XUNH\�QHDU�7UHEL]RQG���*XPVWD�RI�WKH�6XNKXP�UHJLRQ��LQ�WKH�YLOODJHV�RI�
*XOU\SV��0DFDUD��3VDS��0DU[MDXO��6DXPMDQRYND��*DQD[OHED��0MDVQLNRYR�
RI�WKH�*XOU\SV�UHJLRQ��N+UN�XD�N�H\���7KH�6WRQH�+HDS�9LOODJH���RI�WKH�*DJUD�
UHJLRQ��DQG�LQ�WKH�FLWLHV�RI�*DJUD��6XNKXP�DQG�2FDPF\UD��
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���:HVW�$UPHQLDQ��WKH�1RUWKHUQ�+DPVKHQ�GLDOHFWV�
7KH�WKUHH��+DPVKHQ��JURXSV�LQ�$ENKD]LD�DUH�YHU\�FORVH�ERWK�FXOWXUDOO\�
DQG�OLQJXLVWLFDOO\��7KHLU�YRFDEXODULHV�DUH�FKDUDFWHUL]HG�E\�PDQ\�7XUNLVK�
ORDQZRUGV��DQG�WKH\�LQFOXGH�DOVR�PDQ\�5XVVLDQ�ZRUGV�ERUURZHG�DOUHDG\�
LQ�WKH�&DXFDVXV��6RPH�DXWKRUV�UHJDUG�WKH�2UGX�VSHHFK�DV�UHSUHVHQWLQJ�
WKH�RULJLQDO�+DPVKHQ�GLDOHFW�LQ�LWV�SXUH�IRUP��0LQDVMDQ�����������7KHUH�LV�
D�FHUWDLQ�OHYHO�RI�LQWHU�GLDOHFW�PL[��VWLPXODWHG�E\�FORVH�FRQWDFWV�RI�WKH�WKUHH�
JURXSV�DQG�FRPPRQ�LQWHU�PDUULDJHV��%HVLGHV��ZLWKLQ�WKH�PLOLHX�RI�WKRVH�
ZKR�ILQLVKHG�$UPHQLDQ�VFKRROV�DQG�KLJKHU�HGXFDWLRQDO�HVWDEOLVKPHQWV�LQ�
WKH�$UPHQLDQ�ODQJXDJH��D�FHUWDLQ�LQIOXHQFH�RI�6WDQGDUG�(DVW�$UPHQLDQ�
LV�DOVR�QRWLFHDEOH��PDLQO\�LQ�WKH�YRFDEXODU\��,�VKDOO�FKDUDFWHUL]H�WKH�SKR��
QHWLF�DQG�PRUSKRORJLFDO�IHDWXUHV�RI�WKH�WKUHH�+DPVKHQ�JURXSV�WRJHWKHU��
VKRZLQJ�FRPPRQ�IHDWXUHV�DQG�QRWLQJ�WKH�VSHFLILF�GLIIHUHQFHV��

����9RZHOV�
7KH��+DPVKHQ��YRFDOLF�V\VWHP��DV�GHVFULEHG�E\�$FDL\DQ��$GMDULDQ�������
�����LQFOXGHV�WKH�IROORZLQJ�SKRQHPHV��D��H��G��L��R��X��¾��DQG�LV�SUREDEO\�
W\SLFDO�IRU�WKH�(DVWHUQ�JURXS��,Q�RXU�WKUHH�GLDOHFWV��ZKLFK�UHSUHVHQW�WKH�
1RUWKHUQ�+DPVKHQ�VSHHFK��']KDQLN��2UGX��7UDE]RQ���WKH�YRFDOLF�LQYHQ��
WRU\�LV�DV�IROORZV��D��D"�� �D���H��G��L��R��X��7KH�GLIIHUHQFH�LV�WKXV�WKH�ODFN�RI�WKH�
IURQW�¾�LQ�WKH�QRUWKHUQ�GLDOHFWV�DQG�WKH�ODFN�RI�D"�LQ�WKH�HDVWHUQ�RQHV��7KH�
PRVW�LPSRUWDQW�FRPPRQ�1RUWKHUQ�+DPVKHQ��1+��YRFDOLF�IHDWXUHV�DUH��

D��7KH�ROG�D�EHFRPHV�R�EHIRUH�QDVDOV��D�IHDWXUH�VKDUHG�E\�RWKHU�+DPVKHQ�
JURXSV���
6($� KHUDQ�YV�� ']K� S�HURQ�
PRXWK
�
6($� NKVDQ�YV�� 2� NK�RQ�
WZHQW\
�
6($� NKDPL�YV�� 2��7U� NKRPL�
ZLQG
��HWF��

7KH�VDPH�KDSSHQV�DOVR�ZLWK�7XUNLVK�ORDQV��']K�AXUERQ�
VDFULILFH
���7X�
TXUEDQ��2�FKRERQ�
VKHSKHUG
���7X�©REDQ��HWF���ZKLFK�LQGLFDWHV�WKDW�WKH�VKLIW�
ZDV�D�UHODWLYHO\�UHFHQW�SURFHVV��7KH�UXOH�GRHV�QRW�VHHP�WR�EH�DSSOLHG�LQ�WKH�
FDVH�RI�WKH�QXPHUDO�
VHYHQW\
��6($��$UWY�\RWKDQDVXQ��FI��7U�\RWKDQDVXQ��']K�
\RW�GQDVXQ��2�\RW�QDVXQ��2Q�SRO\V\OODEOHV�FRQWDLQLQJ�WKH�LQWHUQDO�VHTXHQFH�
�DQ��LQ�+DPVKHQ�VHH�$FKDULDQ�������������
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E��'LSKWKRQJV�!�PRQRSKWKRQJV��
6($� 1+�

D\�!�H��� D\G� YV�� HG� 
WKDW�RQH
�
D\VS�HV� YV�� HVSKHV� 
WKXV��WKLV�ZD\
�

X\�!�X��� PRUDNKX\U�YV�� PRUNKXU�
PDWHUQDO�DXQW
�

KRUDNKX\U�YV�� KRUNKXU�
SDWHUQDO�DXQW
�

\X�!�X��� KDU\XU� YV�� �]IOUZU�
KXQGUHG
�

F��,Q�']KDQLN�WKH�8PODXW�SURFHVV�LV�YLVLEOH�RQ�D�VRPHZKDW�JUHDWHU�VFDOH�
WKDQ�LQ�2UGX�DQG�7UDE]RQ��
6($� ']K� 2�
FKRUV��� FKH\V�FKR\V�
IRXU
�
NKVDQ��� NKVHQ�NKVRQ�
WZHQW\
��

G��7KH�FRPELQDWLRQ�RI�WKH�QDVDO�ZLWK�WKH�YRLFHG�YHODU�SURGXFHV�SKRQHWL��
FDOO\�D�QDVDO�YHODU�>UM@��2�KLQJ�>ILLUMNK@�
ILYH
��WKH�YHODU�RII�VHW�LV�VWDUWLQJ�ZLWK�
D�YRLFHG�HOHPHQW�DQG�HQGV�ZLWK�WKH�YRLFHOHVV�UHOHDVH���

����&RQVRQDQWV�

'HVSLWH�WKHLU�JHRJUDSKLF�SUR[LPLW\��WKH�1RUWKHUQ�+DPVKHQ�GLDOHFWV�GLV��
SOD\�WKUHH�GLIIHUHQW�V\VWHPV�LQ�UHVSHFW�WR�FRUUHVSRQGHQFHV�LQ�&ODVVLFDO�
$UPHQLDQ��&$��FRQVRQDQWV��$OWKRXJK�LQ�2UGX�DQG�7UDE]RQ�WKH�VWRSV�DQG�
DIIULFDWHV�KDYH�D�ELQDU\�GLVWLQFWLRQ�RI�YRLFHG�YV��YRLFHOHVV�DVSLUDWHG��WKH�
7UDE]RQ�V\VWHP�HYROYHG�LQ�OLQH�ZLWK�$FDU\DQ
V�GHVFULSWLRQ�RI�WKH�GHYHORS��
PHQW�RI�WKH��+DPVKHQ��FRQVRQDQWV���RQO\�YRLFHG�DQG�YRLFHOHVV�DVSLUDWHG�
DUH�SUHVHUYHG��WKH�YRLFHG�DQG�VLPSOH�YRLFHOHVV�RI�WKH�&ODVVLFDO�$UPHQLDQ�
DUH�ERWK�UHSUHVHQWHG�E\�WKH�YRLFHG��WKH�DVSLUDWHG�YRLFHOHVV�UHPDLQ�ZLWKRXW�
FKDQJH���$GMDULDQ������������LQ�.RUWODQGW
V������������FODVVLILFDWLRQ��WKLV�LV�
W\SH����V\VWHP��ZKHUHDV�WKH�2UGX�V\VWHP�LV�WKH�UHVXOW�RI�WKH�WUDQVIRUPD��
WLRQ�RI�WKH�YRLFHOHVV�XQDVSLUDWHG�LQWR�WKH�YRLFHG�RQHV�DQG�WKH�PHUJHU�RI�
YRLFHG�DQG�YRLFHOHVV�DVSLUDWHG�LQ�WKH�ODWWHU�VHULHV��.RUWODQGW
V�W\SH�������

8QOLNH�WKHVH�WZR�GLDOHFWV��']KDQLN�KDV�D�WHUQDU\�V\VWHP�RI�VWRSV�DQG�
DIIULFDWHV��YRLFHG��YRLFHOHVV�DVSLUDWHG�DQG�YRLFHOHVV�XQDVSLUDWHG��7KH�ODWWHU�

��0\�LQIRUPDQW�IURP�*DJUD�ZKR�FODLPV�WR�EH�DQ�2UGX�VSHDNHU�KDV�D�WHUQDU\�FRQVRQDQW�
V\VWHP�LGHQWLFDO�WR�WKDW�RI�']KDQLN��EXW�LW�LV�XQFOHDU�ZKHWKHU�WKLV�LV�QRW��KH�UHVXOW�RI�
VRPH�']KDQLN�LQWHUPL[WXUH�LQIOXHQFH��REYLRXVO\��PRUH�UHVHDUFK�LQWR�WKH�2UGX�VSHHFK�LV�
QHHGHG��
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VRXQGV�DUH�WHQVH��DQG�ZKHQ�SXW�XQGHU�HPSKDVLV��H�J���ZKHQ�D�VSHDNHU�LV�
DVNHG�WR�UHSHDW�KLPVHOI���WKH\�DUH�SURQRXQFHG�ZLWK�ZKDW�VRXQGV�DV�ZHDN�
JORWWDOL]DWLRQ��WKRXJK�LW�LV�QRW�TXLWH�FOHDU�ZKHWKHU�JORWWDO��HMHFWLYH��FR��
DUWLFXODWLRQ�LV�LQYROYHG��H�J��F�HKH]�>WM�HKH]@�
EULGH
V�GRZU\
��W�XQ�>W�¾Q@�

WKRX
��S�HU�LP�JX�>S9ULPJX@�
,��VKDOO��EULQJ�KLWKHU
��HWF��

$PRQJ�WKH�SHFXOLDULWLHV�LQ�SKRQHWLFV�WKH�IROORZLQJ�IHDWXUHV�FDQ�EH�
PHQWLRQHG��

D��$V�QRWHG�E\�$FDL\DQ��$GMDULDQ�������������������IQ���LQ�+DPVKHQ�U�WXUQV�
LQWR�V�EHIRUH�GHQWDOV��DQG�EHIRUH�RWKHU�FRQVRQDQWV���LQWR�\��EXW�UHPDLQV�DV�
U�EHIRUH�E��S���SK��J��N�I�NK��[��P��Y��
PDU�G�!�+�PDVW��
PDQ
�YV��FKRUV�!�2�FKR\V��']K�FKH\V�
IRXU
��7KHUH�DUH�KRZHYHU�
PDQ\�FDVHV�ZKHUH�WKH�VHTXHQFH��U���GHQWDO�\LHOGV�\��
6($� FKXUW� YV�� 2� FKX\G� 
FROG
�
6($� VDUG� YV�� ']K� ]D\W�� 
VSLGHU
�
6($� YRUW�H\�YV�� 1+� YR\GH[�
ZKHUH
��HWF��

7KLV�SURFHVV�FDQ�EH�REVHUYHG�HYHQ�V\QFKURQLFDOO\��H[DPSOHV�IURP�
']KDQLN���

D[S�GHU�
EURWKHU
��� LP�D[S�ĕ\V�
P\�EURWKHU
�
NKXU� 
VLVWHU
� �� LP�NKX\V� 
P\�VLVWHU
�

NKX�NKX\WK�
WK\�VLVWHU
�

E��$VSLUDWLRQ�LV�QRW�VWURQJ��
F��7KH�IULFDWLYHV�[��\�DUH�XYXODU��L�H��>[��N@���DV�LQ�PDQ\�RWKHU�$UPHQLDQ�
GLDOHFWV��

G��7KH�SUH�QDVDO�YRZHO�EHFRPHV�QDVDOL]HG��H�J��']K�W�XQ�>W�¾Q@�
WKRX
��
H��7KH�UKRWLF�UHVRQDQW�LV�YRLFHOHVV�DW�WKH�HQG�RI�WKH�ZRUG��H�J��KDUXU�>�U@�

KXQGUHG
��KD]DU�>�U@�
WKRXVDQG
��GQLU�>�U@�
WKH\
��
I���9RLFHG�FRQVRQDQWV�DUH�GHYRLFHG�LQ�ILQDO�SRVLWLRQ��PHJ�>PHNK\@�
RQH
��KLQJ�
>ILN�NK@�
ILYH
��

J��,Q�VRPH�ZRUGV�WKH�LQLWLDO�ODU\QJHDO�IULFDWLYH�LV�SURQRXQFHG�DV�YRLFHG�IW��
KLQJ�>IWLU�NK@�
ILYH
��KD\GL�>
IWDMGL@�
JR�
����7X���7U�KDUG�>
QDQL@�
ZKHUH"
��
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K��&RQVRQDQWV�DUH�SKRQHWLFDOO\�SDODWDOL]HG�DIWHU�IURQW�YRZHOV��

']K� [QMHU� >[DQG]HU\@�
DSSOH
�
']K� D[S�ĕU�>D[
S�D"U\@�
EURWKHU
�
���7U� HUJXV� >HU\OJXV@� 
WZR
�
7U� LUHNK� >L
U\HNK\@�
WKUHH
�
7U� PHJ� >PHNK\@� 
RQH
�

���,Q�WKH�QXPHUDO�YDWKVXQ�
VL[W\
�WKH�FRPELQDWLRQ�OWKVO�LV�UHDOL]HG�SKRQHWL��
FDOO\�HLWKHU�DV�>W�V@��RU�DV�>WV�@��>YDW�VXQ��YDWV�XQ@��L�H��ZLWK�WKH�JHPLQDWHG�
VWRS�RU�DIIULFDWH��7KH�JHPLQDWHG�DIIULFDWH�LV�KHDUG�DOVR�LQ�WKH�QXPHUDO�

VL[
��2��7U�YHF�>YHWV�@��,Q�']KDQLN��LQ�\RW�G�
VHYHQ
�DQG�XW�G�
HLJKW
��,W�O�LV�
SURQRXQFHG�ZLWK�D�VOLJKW�JHPLQDWLRQ��

M��,Q�2UGX��ZKHQ�NKVRQ�
WZHQW\
�LV�FRXQWHG�ZLWK�WKH�IROORZLQJ�QXPHUDOV��LW�
ORVHV�WKH�LQLWLDO�NK���
6($� ']K� 2�
NKVDQ�PHN��NKVHWLG�PHJ�VRP�PHJ�
WZHQW\�RQH
�

����0RUSKRORJ\�
$PRQJ�PRUSKRORJLFDO�SHFXOLDULWLHV�WKH�IROORZLQJ�IHDWXUHV�FDQ�EH�PHQ��
WLRQHG��FI��$GMDULDQ������������
D��7KH�LQILQLWLYH�KDV�D�VXIIL[��XV��XQOLNH��HO�LQ�WKH�RWKHU�GLDOHFWV��

6($� 1+�
NKD\O�HO�YV�� NKVHO�XV�
WRJR
�
SKFK�HO�YV�� SKGFK�XV�
WR�EORZ
�
[RV�HO� YV�� [RV�XV� 
WR�VSHDN
�

E��7KH�YHUEV�ZLWK�DQ�LQLWLDO�YRZHO�IRUP�WKHLU�3UHVHQW�,QGLFDWLYH�DQG�,PSHU��
IHFW�E\�PHDQV�RI�WKH�SUHIL[�JX���RWKHUZLVH�ZLWK�WKH�VXIIL[��JX��FI��7U�\HV�
J>X@�X]�LP�
,�ZDQW
�YV��\HV�EHU�LP�JX�
,��VKDOO��EULQJ��FDUU\
��
F��7KH�DEODWLYH�LV�IRUPHG��DV�LQ�$UWYLQ�DQG�7LIOLV��E\�PHDQV�RI�WKH�VXIIL[�
�PHQ���GQXF�PHQ�X]�H\�H�
WKHP�RI�VWURQJ�LV� �LV�VWURQJHU�WKDQ�WKHP
��
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����/H[LFRQ�
7KH�+DPVKHQ�GLDOHFWV�FRQWDLQ�ORDQZRUGV�RI�7XUNLVK��3HUVLDQ��$UDELF��
*HRUJLDQ��/D]��DQG�*UHHN�RULJLQ��2Q�WKH�RWKHU�KDQG��+DPVKHQ�LQIOX��
HQFHG�WKH�ORFDO�7XUNLVK�GLDOHFWV��ZKLFK�DVVLPLODWHG�PDQ\�LWHPV�RI�WKHLU�
ORFDO�FXOWXUH��IORUD�DQG�FXLVLQH��VHH�%LDVLQJ��������������

([DPSOHV�RI�7XUNLVK�ORDQV�LQ�1RUWKHUQ�+DPVKHQ�DUH��

DNKUHS� 
VFRUSLRQ
��']K�JDULMI�� GDKD� 
PRUH
�
DPD� 
EXW
� JHQH� 
DJDLQ
�
ELWKXQ� 
DOO
� KD\GG� 
JR�
�
ERVWKDQ� 
FXFXPEHU
� KDPDQ� 
DW�RQFH
�
EXOGXUFLNK��7U��
TXDLO
��2��']K��HU��� OD]XW��']K�OD]G�� 
PDL]H
�
FKDEX[� 
TXLFNO\
� YD[WK� 
WLPH
��HWF��

7KHUH�DUH�DOVR�VRPH�FXOWXUDO�ZRUGV�VKDUHG�ZLWK�/D]��FI��9DX[��������
VRPH�*HRUJLDQ�ZRUGV��H�J��7U�DED�TXHVWLRQ�SDUWLFOH���DQG�VRPH�ROGHU�5XVV��
LDQ�ORDQV��VXFK�DV�7U�GURJD�
SHUFK
���5XV�GSR]D��
LQ�WKH�ZDJJRQ
���

6RPHWLPHV�DUFKDLF�&ODVVLFDO�$UPHQLDQ�IRUPV�KDYH�EHHQ�SUHVHUYHG�LQ�
WKH�+DPVKHQ�YDULHWLHV��DV�RSSRVHG�WR�WKH�LQQRYDWLYH�IRUPV�LQ�6WDQGDUG�
$UPHQLDQ��FI��&$�PHNK��6($�PHQNK��$UWY��7U��2�PHQNK��DV�RSSRVHG�WR�']K�
PHNK
ZH
��

7KH�QXPHUDO�
VHYHQ
�KDV�LQ�2UGX�WZR�IRUPV��\RW�G�DQG�R[W�G��

���(DVW�$UPHQLDQ��$UWYLQ�
7KH�$UWYLQ�$UPHQLDQV�RULJLQDWH�IURP�WKH�FLW\�RI�$UWYLQ�DQG�LWV�HQYLURQV�LQ�
WKH�QRUWK�HDVW�RI�7XUNH\��$�FRQVLGHUDEOH�SDUW�RI�$UWYLQ�SURYLQFH�LV�FRYHUHG�
ZLWK�VWHHS�PRXQWDLQV��GLYLGHG�LQWR�WZR�VHFWLRQV�E\�WKH��RUXK�5LYHU��,W�KDV�
WKH�FLWLHV�RI�.DUV�DW�WKH�QRUWK�ZHVW��(U]XUXP�DW�WKH�VRXWK�DQG�VRXWK�HDVW��
5L]H�DW�WKH�ZHVW��WKH�%ODFNV�6HD�DW�WKH�QRUWK�DQG�WKH�*HRUJLDQ�ERUGHU�DW�
WKH�QRUWK�HDVW��%HVLGH�WKH�FHQWUDO�GLVWULFW��7X�PHUNH]���WKH�SURYLQFH�LQFOXGHV�
VHYHQ�RWKHU�GLVWULFWV��QDPHO\�$UGDQX©��$UKDYL��%RU©ND��+RSD��0XUJXO��
�DYiDW�DQG�<XVXIHOL��6RPH�RI�WKH�ORFDO�VXEGLYLVLRQV�DUH�VWLOO�UHPHPEHUHG�
E\�P\�LQIRUPDQWV��DUGDQIHFL��IURP�WKH�FLW\�RI�$UGDQX©���NRUMXOFL��IURP�WKH�
YLOODJH�RI�NRUMXO���VDYVH�W�FL��IURP�WKH�GLVWULFW�RI��DY©DW���[RW
RMXUFL��IURP�D�
SODFH�FDOOHG�[RW
RUMXU�RQ�WKH�ULJKW�EDQN�RI�WKH��RUXK�5LYHU���HWF��

0RUH�WKDQ�KDOI�RI�DOO�$UWYLQ�$UPHQLDQV�DUH�$UPHQLDQ�&DWKROLFV��DQG�
UHJDUG�WKH�3RSH�DV�WKHLU�VSLULWXDO�OHDGHU��ZKLOH�D�VRPHZKDW�VPDOOHU�

��$FDU\DQ�������������JLYHV�WZR��+DPVKHQ��IRUPV��OHRU�>ORU@�DQG��HU��
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SDUW��VRPH������EHORQJ�WR�WKH�*UHJRULDQ��$UPHQLDQ�$SRVWROLF��&KXUFK��
7KH�$UPHQLDQ�&DWKROLF�'LRFHVH�RI�$UWYLQ��$UWXLQHQVLV�$UPHQRUXP��ZDV�
HVWDEOLVKHG�LQ������E\�3RSH�3LXV�,;�IRU�&DWKROLF�$UPHQLDQV�LQ�WKDW�
SDUW�RI�WKH�2WWRPDQ�(PSLUH�DQG�LQ�QHLJKERXULQJ�VRXWKHUQ�5XVVLD���7KH�
&DWKROLF�$UWYLQLDQV�XVHG�WR�IRUP�D�UDWKHU�FORVH�JURXS��OLYLQJ�D�VHJUH��
JDWHG�HQGRJDPLH�ZD\�RI�OLIH�DQG�QRW�PL[LQJ�ZLWK�WKH�RWKHU�$UPHQLDQ�
JURXSV��LQFOXGLQJ�WKH�*UHJRULDQ�$UWYLQLDQV��6XFK�WUDGLWLRQDO�DWWLWXGHV�DUH�
UHIOHFWHG�LQ�WKH�WHUP�E\�ZKLFK�WKH�+DPVKHQ�$UPHQLDQV��$UWY�\HPVHFL��
DUH�UHIHUUHG�WR�E\�WKH�$UWYLQLDQV��JH\DFLN�
SHDVDQWV
��ZKLOH�DOO�QRQ��$UWYLQ�
$UPHQLDQV�DUH�FDOOHG�E\�WKHP�GGVHFL�PDUW
�G�
WKH�VWUDQJHU
��

7KH�ILUVW�$UWYLQ�$UPHQLDQV��DFFRUGLQJ�WR�P\�LQIRUPDQWV��FDPH�WR�$EN��
KD]LD�EHWZHHQ������DQG�������7RGD\�$UWYLQ�IDPLOLHV�FDQ�EH�IRXQG�LQ�WKH�
FLWLHV�RI�*DJUD��FD�����IDPLOLHV���*XGDXWD�DQG�6XNKXP��2XWVLGH�$ENKD]LD��
WKHUH�DUH�VPDOO�$UWYLQ�FRPPXQLWLHV�LQ�&HUNHVVN��IRUPHUO\�%DWDOSDVLQVN���
/DELQVN��.UDVQRGDU��1RYRURVVLMVN��$SVHURQVN��<DOWD�DQG�7DJDQURJ��7KH�
WUDGLWLRQDO�RFFXSDWLRQ�RI�&DWKROLF�$UWYLQ�$UPHQLDQV�ZDV�WUDGH��ZKLOH�
*UHJRULDQV�VSHFLDOL]HG�LQ�VPDOO�FUDIWV��VXFK�DV�VKRH�PDNLQJ��

,Q�7XUNH\��$UWYLQ�ZDV�VSRNHQ�LQ�WKH�FLWLHV�RI�$UWYLQ��$UGDKDQ��$UGDQX©�
DQG�2OWL��$FFRUGLQJ�WR�$FKDL\DQ��$GMDULDQ������������WKH�$UWYLQ�GLDOHFW�
RFFXSLHV�DQ�LQWHUPHGLDWH�SRVLWLRQ�EHWZHHQ�WKH�GLDOHFWV�RI�(U]XUXP��7LIOLV�
DQG�;R\��7KH�IROORZLQJ�LV�D�EULHI�DFFRXQW�RI�WKH�SHFXOLDULWLHV�RI�WKLV�OLWWOH��
NQRZQ�(DVWHUQ�$UPHQLDQ�GLDOHFW��

����9RZHOV�
7KH�$UWYLQ�YRFDOLF�V\VWHP�LV�DV�IROORZV��D��H��G��L��R��X��7KH�PRVW�LPSRUWDQW�
YRFDOLF�IHDWXUHV�DUH��

D��'LSKWKRQJV�EHFDPH�PRQRSKWKRQJV��$GMDULDQ������������

&$� $UWY�
D\�!� H��� D\G� !� HG� 
KHUH
�

D\Q� !� HQ� 
WKHUH
�

E��7KH�V\QFRSH�RI�WKH�SHQXOWLPDWH�YRZHO�LQ�WKH�VWUXFWXUH�&9&9&���
�&�9������

��&I��KWWS���ZZZ�NDWROVN�QR�XWHPWLNV�NURQRORJL�RULHQWBDUPHUGDQBDUWYLQ�KWP��
��7KLV�V\QFRSH�UHVHPEOHV�D�VLPLODU�SKHQRPHQRQ�LQ�WKH�QHLJKERXULQJ�*HRUJLDQ��N
DN
DO�L�

ZDOQXW��YV��N
DN
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WKH�ZDOQXW�WUHH
��ED]DU�L�
PDUNHW��YV��ED]U�LV�SDVHE�L�
WKH�PDUNHW�
SULFHV
��ZKHUH��LV�LV�WKH�JHQLWLYH�VXIIL[���EXW�LW�LV�DOVR�IRXQG�LQ�RWKHU�$UPHQLDQ�GLDOHFWV��
H�J���(U]XUXP��7LIOLV�NKD\DNK�
FLW\
��JHQ��NKD\NK�L��+��0DUWLURV\DQ��S�F����
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����&RQVRQDQWV�
7KH�$UWYLQ�SKRQHWLF�V\VWHP�LV�VLPLODU�WR�WKDW�RI�7LIOLV��D�WHUQDU\�V\VWHP�RI�
VWRSV�DQG�DIIULFDWHV��YRLFHG��YRLFHOHVV�JORWWDOL]HG�DQG�YRLFHOHVV�DVSLUDWHG��
7KH�VDPH�V\VWHP�LV�RI�FRXUVH�W\SLFDO�IRU�*HRUJLDQ��/D]�DQG�WKH�PDMRULW\�
RI�WKH�RWKHU�&DXFDVLDQ�ODQJXDJHV��

������7KH�SKRQHWLF�UHDOL]DWLRQ�RI�FRQVRQDQWV�DQG�WKHLU�FRPELQDWLRQV�
D��*ORWWDOL]DWLRQ�DQG�DVSLUDWLRQ�DUH�QRW�VWURQJ��XQOHVV�XQGHU�HPSKDVLV��
E��7KH�UKRWLF�UHVRQDQW�LV�YRLFHOHVV�DW�WKH�HQG�RI�WKH�ZRUG��[D\DU�>�U@�
FXFXP��
EHU
��

F��7KHUH�DUH�FDVHV�LQ�ZKLFK�ILQDO��V�LV�ORVW��
6($� $UWY�
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G��,Q�WKH�VSHHFK�RI�VRPH�VSHDNHUV�WKH�URRW�HUWK��
WR�JR
�ORVHV�LWV�UKRWLF�LQ�
WKH�FRQMXJDWLRQ��HWK�OLV�H�
KH�LV�JRLQJ
��\H�HWK�OLV�LP�
,�DP�JRLQJ
��IRU�ZKLFK�
DQRWKHU�LQIRUPDQW�KDV�\H�HUWK�OLV�LP���EXW�\H�X]H�OLV�LP�HUWK�DO�
,�ZDQW�WR�JR
��

����0RUSKRORJ\�
,Q�PRUSKRORJ\�VRPH�QRWHZRUWK\�IHDWXUHV�DUH��FI��$GMDULDQ������������
D��$EODWLYH�LQ��PHQ��DV�LQ�7LIOLV�DQG�+DPVKHQ��DV�FRQWUDVWHG�ZLWK�WKH�6($�
LQ��LF��H�J��QGPDQF�PHQ�
IURP�WKHP
��
E��7KH�SUHVHQW�SURJUHVVLYH�LQ��OLV��DV�LQ�.DUDEDNK�DQG�0DUDJKD��\H�EHU�H�OLV�
LP�
,�DP�FDUU\LQJ
��
F��7KH�IXWXUH�ZLWK�SUHIL[DL�N
X���\H�N
X�EHU�LP�
,�VKDOO�EULQJ
��

����/H[LFRQ�
%HVLGH�QDWLYH�ZRUGV��$UWYLQ�ERUURZHG�7XUNLVK��3HUVLDQ��$UDELF��*UHHN��
/D]�DQG�*HRUJLDQ�ZRUGV��$IWHU�7LIOLV��LW�LV�SUREDEO\�WKH�$UPHQLDQ�GLDOHFW�
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ZKLFK�ZDV�WKH�PRVW�KHDYLO\�LQIOXHQFHG�E\�*HRUJLDQ��7R�QDPH�RQO\�D�IHZ�
*HRUJLDQ�ZRUGV��

DED� TXHVWLRQ�SDUWLFOH��DED�LQH�
DQG�ZKDW"
��JRJµOOJR�
JLUO
�
D±
DP� 
SHDFK
� N
DN
DO� 
ZDOQXW
�
EL�£� 
XQFOH
� S
HS
HODNK�
EXWWHUIO\
�
GD� FRQMXQFWLRQ�
DQG
� W+[LO� 
KD]HOQXW
�
GHG£� 
PRWKHU
�

/RDQZRUGV�IURP�7XUNLVK��RU�IURP�$UDELF�DQG�3HUVLDQ�YLD�7XUNLVK��DUH�DOVR�
DEXQGDQW��
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IDWKHU
� WKHUHSK� 
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ELWIXQ� 
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� WKD[WKDELWK�
EHG�EXJ
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N
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ERDW�ZLWK�IODW�ERWWRP
�[D\DU� 
FXFXPEHU
�

SKHQIHUD�
ZLQGRZ
�

���2QRPDVWLFRQ�
3HUVRQDO�QDPHV�RI�$ENKD]LDQ�$UPHQLDQV�DUH�RI�$UPHQLDQ��,UDQLDQ��RU��
PRUH�UDUHO\�7XUNLVK�DQG�$UDELF�RULJLQ��
0DOH��$QGUDQLN��$UDNHO��$UDP��$UGDV��$UVDN��$UWDN��$UWDYD]G��$UWLQ��
$UWXV��$VRW��$YHWLV��$\ND]��$]DG��%RJKRV��'LNUDQ��*DOXVW��*HYRUJ��
+DNRS��+DPD\DN��+DPEDUWVXP��+UDQW��*ULJRU��+DUXW�\XQ���,V[DQ��.DUD��
SHW��0HOLN��0LVDN��2YDQHV��3HWURV��5DILN��6DPYHO��6DUNLV��6PEDW��6HGUDN��
9DJKDUVDN��9D]JHQ��;DFLN��=DG\N��=RULN��

)HPDOH��$QDKLG�D���$QXV��$UHZDOX\V��$VWJKLN��*D\DQH��*HJDQXV��*RKDU��
+D\NDQXV��+ULSVLPD��.QDULN��0DUR��1DQHJ\XO��3HNUXKL��6DWHQLN��6HGD��
6DPLUDP��6RJKDNDW��6LUDQXV��6LUXV��;DWXQ��

���&RQFOXVLRQV�
7KH�$UPHQLDQ�GLDOHFWV�VSRNHQ�LQ�$ENKD]LD��WKRXJK�VKRZLQJ�D�FRQVLG��
HUDEOH�OHYHO�RI�UHVLOLHQFH�DQG�YLWDOLW\��QHYHUWKHOHVV�DUH�JUDGXDOO\�JLYHQ�
XS�LQ�IDYRXU�RI�5XVVLDQ��ZKLFK�SURFHVV�KDV�EHHQ�DFFHOHUDWHG�GXH�WR�WKH�
EUHDN�XS�RI�WUDGLWLRQDO�OLQNV�ZLWK�$UPHQLD�DIWHU�WKH�GLVLQWHJUDWLRQ�RI�WKH�
6RYLHW�8QLRQ��8QLYHUVDO�HGXFDWLRQ�LQ�$UPHQLDQ�VFKRROV�LQ�$ENKD]LD�LV�
FRQGXFWHG�LQ�6WDQGDUG�(DVW�$UPHQLDQ��ZKLFK�LV�DQRWKHU�IDFWRU�ZHDNHQLQJ�
WKH�SRVLWLRQ�RI�WKH�YHUQDFXODU��OHIW�WR�EH�XVHG�RQO\�LQ�WKH�IDPLO\�FLUFOH��
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:H�DUH�WKXV�SUREDEO\�GHDOLQJ�ZLWK�D�VORZO\�YDQLVKLQJ�FXOWXUDO�OLQJXLVWLF�
FRPPXQLW\��ZKLFK�QHFHVVLWDWHV�HIIRUWV�WR�IXOO\�GRFXPHQW�WKH�$UPHQLDQ�
GLDOHFWV�RI�$ENKD]LD�DQG�WKH�DGMRLQLQJ�DUHDV�RI�WKH�.UDVQRGDU�UHJLRQ�RI�
5XVVLD��7KH�VSHHFK�RI�WKHVH�SDUWLFXODU�JURXSV�LV�HVSHFLDOO\�VLJQLILFDQW�IRU�
WKH�KLVWRU\�RI�$UPHQLDQ�LQ�YLHZ�RI�WKH�IDFW�WKDW�WKH\�SUHVHUYH�WKH�OLW��
WOH�NQRZQ�$UPHQLDQ�GLDOHFWV�PXFK�LQ�WKH�ZD\�DV�WKH\�ZHUH�VSRNHQ�LQ�
WKHLU�RULJLQDO�KRPHODQG�LQ�7XUNH\�VRPH�����\HDUV�DJR��ZLWKRXW�DQ\�ODWHU�
LQIOXHQFH�RI�7XUNLVK��

7XUNLVK�LQIOXHQFHG�VWURQJO\�ERWK�+DPVKHQ�DQG�$UWYLQ�JURXSV��ZKLFK�
LV�PRVWO\�YLVLEOH�LQ�OH[LFRQ��EXW�DOVR�SUREDEO\�LQ�RWKHU�DVSHFWV�RI�WKHLU�
ODQJXDJH��WKRXJK�WKLV�TXHVWLRQ�UHPDLQV�VR�IDU�XQVWXGLHG��%HVLGHV��D�IDFWRU�
FRPPRQ�WR�DOO�WKHVH�GLDOHFWV�ZDV�WKH�FRQWDFW�ZLWK�3RQWLF�*UHHN�DQG�ZLWK�
.DUWYHOLDQ�ODQJXDJHV��/D]�RU�*HRUJLDQ���,Q�SDUWLFXODU��WKHUH�DUH�FHUWDLQ�
VLPLODULWLHV�LQ�/D]�DQG�+DPVKHQ�SKRQHWLFV��7KXV��/D]�JORWWDOL]HG�FRQVR��
QDQWV�FDQ�EH�SURQRXQFHG�DV�YRLFHOHVV�VWRSV�RU�DIIULFDWHV��LQ�WKH�PDQQHU�
WKH\�DUH�SURQRXQFHG�LQ�+DPVKHQ��$QRWKHU�FRPPRQ�IHDWXUH�LV�WKH�ZHDN��
QHVV�RI�U��LQ�+DPVKHQ�LQ�FHUWDLQ�FOXVWHUV�LW�WXUQV�LQWR�\��DQG�LQ�/D]�LQ�
FOXVWHUV�DQG�LQWHUYRFDOLFDOO\�LW�FDQ�WXUQ�LQWR�]HUR��FI��']K�NKXU�
VLVWHU
�YV��
LP�NKX\V�
P\�VLVWHU
��/D]�LP[RV��� LP[RUV�
KH�HDWV
��N
LELL���N
LELUL�
WRRWK
��
)XUWKHU�VWXG\�LV�QHHGHG�WR�LQYHVWLJDWH�WKH�FRQWDFW�LQGXFHG�SKHQRPHQD�LQ�
+DPVKHQ�DQG�LWV�LQWHUDFWLRQ�ZLWK�WKH�QHLJKERXULQJ�ODQJXDJHV�IURP�DQ�
DUHDO�SHUVSHFWLYH��

7KHUH�LV�\HW�DQRWKHU�DVSHFW��ZKLFK�LV�RI�XQGRXEWHG�KLVWRULFDO�LQWHUHVW��
WKH�+DPVKHQ�DQG�$UWYLQ�$UPHQLDQV�PLJKW�KDYH�SUHVHUYHG�LQ�WKHLU�ODQ��
JXDJH�DQG�WRSRQ\P\�VRPH�VXEVWUDWH�IHDWXUHV�RI�WKH�WRQJXHV�ZKLFK�ZHUH�
SUHYLRXVO\�VSRNHQ�LQ�WKH�DUHDV�RI�QRUWK�HDVWHUQ�$QDWROLD��:H�GR�QRW�NQRZ�
ZKLFK�ODQJXDJHV�ZHUH�VSRNHQ�E\�&KDO\ELDQV��7LEDUHQLDQV��&DUGXFKLDQV��
7DRFKLDQV��&KDOGDHDQV��7]DQLDQV��&ROFKLDQV��0DFURQHV��'ULODH��0RVV\Q��
RHFLDQV�DQG�RWKHU�DQFLHQW�WULEHV�LQGLJHQRXV�WR�ZKDW�LV�QRZ�QRUWK�HDVWHUQ�
7XUNH\�DQG�PHQWLRQHG�E\�VXFK�FODVVLFDO�DXWKRUV�DV�+HURGRWXV��6WUDER�DQG�
;HQRSKRQ��,W�LV�DVVXPHG�WKDW�WKH�+DPVKHQ�$UPHQLDQV�DUULYHG�WR�WKHLU�
SUHVHQW�KDELWDW�LQ�WKH�DUHD�RI��DPKKHP©LQ�RI�QRUWK�HDVWHUQ�7XUNH\�LQ�WKH�
VHFRQG�KDOI�RI�WKH��WK�FHQWXU\��RULJLQDWLQJ�IURP�WKH�$\UDUDW�DUHD��;DFLNMDQ�
�����������7KHVH�QHZFRPHUV�PLJKW�KDYH�FRPH�LQ�FORVH�FRQWDFW�ZLWK�RU�
HYHQ�KDYH�DVVLPLODWHG�WKH�ODQJXDJH�V��RI�WKH�ROGHU�SRSXODWLRQV�RI�WKH�DUHD��
$V�QRWHG�LQ�WKLV�FRQQHFWLRQ�E\�$FDU\DQ������������������WKRVH�ZRUGV�DQG�
SODFH�QDPHV�LQ�+DPVKHQ�WKDW�DUH�QRW�IURP�DQ\�NQRZQ�ODQJXDJH��VXFK�DV�
7XUNLVK��*UHHN��RU�/D]��DUH�SUREDEO\�IURP�WKH�ORVW�3RQWLF�ODQJXDJH��3RQWLF�
ERUURZLQJV����7KH�OH[LFRQ�RI�+DPVKHQ�DQG�$UWYLQ�$UPHQLDQV�PLJKW�WKXV�

��&I��WKH�OLVW�RI����VXFK�VXEVWUDWH�SODFH�QDPHV�LQ�$FDU\DQ�������������+��0DUWLURV\DQ��S�F����
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VKHG�VRPH�OLJKW�RQ�WKH�DQFLHQW�HWKQR�OLQJXLVWLF�VLWXDWLRQ�RI�QRUWK�HDVWHUQ�
$VLD�0LQRU��ZKLFK�KDV�DOZD\V�EHHQ�OLQJXLVWLFDOO\�DQG�FXOWXUDOO\�DW�WKH�
FURVVURDGV�RI�FLYLOL]DWLRQV��ODQJXDJHV�DQG�FXOWXUHV��

/HLGHQ�8QLYHUVLW\�

$%%5(9,$7,216�

$E[� $ENKD]LDQ� 1+� 1RUWKHUQ�+DPVKHQ�
$UP� $UPHQLDQ� 2� 2UGX�GLDOHFW�
$UWY� $UWYLQ�GLDOHFW� 5XV� 5XVVLDQ�
&$� &ODVVLFDO�$UPHQLDQ� 6($� 6WDQGDUG�(DVW�$UPHQLDQ�
']K� ']KDQLN�GLDOHFW� 7U� 7UDE]RQ�GLDOHFW�
+� +DPVKHQ�GLDOHFW� 7X� 7XUNLVK�

5()(5(1&(6�

$GMDULDQ��+��
����� &ODVVLILFDWLRQ�GHV�GLDOHFWHV�DUP«QLHQV��3DULV��/LEUDLULH�+RQRU«�&KDPSLRQ��
����� >$FDU\DQ��+�@�.�QQXW�\XQ�+DPVHQL�EDUEDQ��<HUHYDQ��$FDGHP\�3UHVV��

ELDVLQJ��8��
����� $UPHQLVFKHV�/HKQJXW�LP�7¾UNHLW¾UNLVFKHQ�DP�%HLVSLHO�YRP�+HPVLQ��$PVWHU��

GDP��5RGRSO��
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