/KH

9RO

)LOQLVK

1R f IRYHREEBH 1XPEHU

,661

[ABO.D D
18754

$ QHZVOHWWHU SXEOLVKHG TXDUWHUO\ E\ WKH )LQQLVK 6WXG\ *L

,Q 7KLV ,VVXH

.RSHN RQ 1DUURZO\
.RSHN 8SGDWH
5LQJ 6WDPSYV
3UHVVRPEXGVPDQ 0DU
(\H 2SHQHU ,,
0 S5HYLVHG 7H[W

SHILVWUDWLRQ /DEHOlV

%RRN 5HYLHZV

(GLWRU:V OHVVDJH

DLG,3DRRUHEHU WR LQWURGXFH FRORU LOOXVWUEL
WR UHGXFH WKH QXPEHU RI SDJHV DV DQ RIIV
DOVR SODQQLQJ VRPH DGGLWLRQDO FKDQJHV

NV VEHOWKHHQHZVOHWWHU ZLOO EH GHYRWHG W

WUDQVODWLQJ DQ LPSRUWDQW ERRN RQ WKH

WR VHULDOL]H WKLV ERRN LQ WKH QHZVOHWW

F§'§§é}{(m¢(} WKH 3') IRUPDW

UV KDYH UHVSRQGHG ZLWK VFDC

KDYH DQ LOOXVWUDWLRQ IRU HDFK SRVWPDU!

7KH )LQQLVK 3KL

7KH )LQQLVK 3KL S RBGILOLKH]
E\ WKH )LQQLVK BWXG\ *U
6FDQGLQDYLDQ &ROOHFWR

7KH QHZVOHWWHU ZLOO EF
PHPEHUV RI WKH )6* WKUX
&DQDGLDQ UHDGHUV DQG
FRQWULEXWLRQ WR FRYHU
LV DSSUHFLDWHG &RQWU
SD\DEOH WR DQG VHQW GLU

)6* 1THZVOHWWHU (GLWRU
5RJHU 3 4XLQE\
3 2 %R]
&OLIWRQ 3DUN 1<
( PDLO USTXLQE\#DRO H

7)3 $VVRFLDWH (GLWRUV
.DXNR $UR
6KHOGRQ 7RELQ 3K '

7)3 $VVLVWDQW (GLWRU IR
&DULWD 3DUNHU

6&& ([HFXWLYH 6HFUHWDU
'RQDOG %UHQW ([HFXW
3 2 %R]
(O &DMRQ &$
( PDLO GEUHQW #VSU\

ODQXVFULSWYV IRU SXEOLFI
DOO PDWHULDO WR WKH (G
WDNHQ QR UHVSRQVLELOL
VXEPLWWHG $00 PDQXVFU

YHEUXDU\ LVVXH

O D WAHEFNLWY XHY QXPEHUV HRD WDKK REIE M GRHO
&'V 2WKHU &'V ZLOO EH DYDLODEOH RQ WKH ::
G M'WM’H* 9% LVK UDLOZD\ PDLO 5XVVLD LQ )LQ
RXS JRD FHLYHG D QXPEHU RI FRPSOLPHQ\
UV EBYE < %% UHVSRQVH WR WKH QHZVOHWWHU K
i VOIQNH | WHRH DRG G WD KD AV VIDFO 06 0 BRIX W \F\R PR €@ '@ \D '@ GFRWI

Du$| ZHE&BBRP H
WRVYQODRG3IHWHD U

e N%Q?ﬂ g%%bg_;b@%%w\ﬁHM@WU&EXWI{@W)Y

RXWKR! (EEWALPH DQG HQHUJLHV LQ EHKI
7)3 ‘H KDYH ORVW D GHDU IULHQG

v

SARIAS PULKKI NEN, ORAVI

//"‘/rlf‘/;fx<r(‘4( “u (2[1 //(,/73/,f,,/i///'/’fﬂ/
A
QTN

V4
///)z’tﬁ’v/(t et

W4

0/?‘:///%9{[/{
(//i}\f . {"ﬂ/gt((ol(}l

o

U

:;-
///r .
K
j)

}r//.'(&l(

& %c{\/

. o 5

3 é/ S 77 d/?//'f/@fxz
y

&'E,/

A2

// .sl,c-’»— L

DW WKH GLVFUHWLRQ RI WIKH gV |?J'éHp LQVXUHG OHW W H UUDPL KW@ J6 W OXHRMH UV E
oy DYDL RV.WD JHF O DIRS H NWH J YWKWAHL\WK W (
ISSEVEQTIRWERIRIS HUICHIWIRGERS U W | BQ/ 'T'H%H@@ ®i VUV N L R B SH N \WU KFEWD B W)
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DWWULEXWLRQ RI 7)3 DQG |w P L ’
DSSURSULDWH LV UHTXHVW 'BVUE IrdbL SBH JPN LQ FRPPLVV

SUR[LPDWHO\ 86 7KLV LV WKH PRVW LPSRU



3DJH 7KH )LQQLVK 3KLODWHOLVW f 9RO 1R

.RSHN 5RPDQRY RQ OL[HG J)UDQNLQJ &2' 3SDUFH"
%\ 5RJHU 4XLQE\ DQG -RQ ,YHUVHQ

YDOLGO\ FRPELQHG ZLWK WKH )LQQ
FRDW RI DUPV VWDPSV WR PHHW Wk
D SDUWLFXODU REMHFW $GGLWLRC
PL[HG IUDQNLQJ DURVH GXULQJ D \
WKH LQWURGXFWLRQ RI QHZ VWDPS |
DQG )LQQLVK OL[HG IUDQNLQJ ZDV
GRPHVWLF PDLO IURP 0D\ X QWL
RQ PDLO WR 5XVVLD XQWLO -C
DQG RQ PDLO WR RWKHU IRUHLJQ ¢
$XIXVW
$OWKRXJK PL[HG IUDQNLQJ LV ZH
GRPHVWLF PDLO ZLWK SHQQL VWDPS'
VWDPSV DQG WKH 5XVVLDQ GHAQLW
WKH )LQQLVK 3RVW )*32 )LQQLVK *R
2IAFH WR PHHW PDQGDWRU\ IUDQNL
OHVVHU NQRZQ FRPELQDWLRQV LQFO
5XVVLDQ VWDPSV YDOLG IRU XVH LC
VROG E\ WKH )*32 7KHVH FRPELQDWI
SRVWDO IRUPV DUH VXUHO\ YHU\ UL
IRUPV VXFK PRQH\ RUGHU FDUGV SI
&2' FDUGV ZHUH DOZD\V IUDQNHG E
FOHUN XSRQ SD\PHQW IURP WKH FXV
D FR UXQQHU RQ D FDUG FRXOG FRP}
FXVWRPHU EURXJKW WKH VWDPS WR
DVNHG WKH FOHUN WR DIROMW WR Wk
D YHU\ XQFRPPRQ SUDFWLFH GXULQ
7KH LOOXVWUDWHG FDUG LV IUR
RI -RQ ,YHUVHQ RI '"HQPDUN ,W LV
IRU D VPDOO SDFNDJH RI MHZHOU\
WKDQ NJ IURP +HOVLQNL FDQFI
WR 5DXQLVWXOD . DQG VLJIQ|
DGGUHVVHH WKH QH[W GD\ 7KH FDU
E\ WKH 7XUNX FHQVRU RIAFH HYLGH
BWDPS 1R WKDW ZDV VWUXFN RQ
FDUG 7KH FRUUHEWV USHDFBH G DWW I
DQG SHQQL VWDPSV FRPE
D UHJXODU )*32 LVVXHG NRSHN V
SHQQL DQG D NRSHN 5RPDQRY FR
SHQQL 7KH UDWH ZDV  SHQQL

SDFNDJH DQG SHQQL IRU WKH &2
7KLV &2' SDFNDJH FDUG ZDV W D@N XBVEWWBWHAHSH IMOSEY 11 8 QN RQYP N 7KH LQWHQ

IRU PDLO GHOLYHUHG LQ )LQODQG 7KH IUDQNWMYH-QRPREHR WKBDHRYHVVIXH L§HQ
LVVXHV D 5XVVLDQ GHAQLWLYH LVVXH DQG RHQW K Q DI

G _H W@BQBF 89 X %X
7KHVH FRPELQDWLRQV DUH PRVWO\ NQRZQ RO oD Ey U % vps
WR WKH GHPRQHWL]DWLRQ RI NRSHN IUDQNLQ §dh g@?é % %%D@%YSMEU ;F
FRPPHUFLDO PDLO DQG RIAFLDO SRVWDO IRUPV | G L |

5XVVLDQ GHAQLWLYH LVVXH VROG E

OL[HG IUDQNLQJ GHAQHG DV WZR UDQNIRIFR VU WERVERRE Wy  KH LWHP LV I
ZKLFK ZKHQ FRPELQHG PHHWYV WKH UHTXLUHG UDWH WR FDUU\ WKH SRVWDO

WR LWV LQWHQGHG GHVWLQDWLRQ LV FRFEGQRW HNVO\ VSHDNLQJ IDLUO\ FR

J)LQODQG $ FRQVLGHUDEOH QXPEHU RI PL[H6WWD&ERRPREH SRVWLED QLYMOIV DURYV
WKH LOWURGXFWLRQ RI WKH ULQJ VWDRQSUDRBGOX BBV W@ ON BNV WKDW FR>



7KH )LQQLVK 3KLODWHOLVW f 9RO 1R f IRYHPEHU 3DJH

2YDO )LQG RI WKH &HQWXU\ $GGLWLRQDO &RPPHQ

&RPPHEWMLNNL 5SHLQLNDLHQHMLUH FRYHUV RI VXFK VPRRWK SDS

D ZDWHUPDUN -&) 6 EXW DOO RWKHU

JLODWPDLYVMWQH 1R LQWUR GPRGHI Q@ @MHLZG RBBYDBM U HLW K H B KZH WW WRLLE
VWDPS QRW SUHYLRXVO\ NQRZQ ,WPDY QRWRBMNWWRESHDWALK KDBSDSH U D
SHDUOV RQ QDUURZ ODLG SDSHU &\ULIZ®H SRBHWVARRYV |DRPXLHHEED IR\D W KHK B
KRZHYHU EHOLHYHV WKH VERPIS DS RIH\OW I$G LFFGI UHBRROPMEOLFO\ DQQR X!
7KH YLHZ LV EDVHG RQ WKH ERE&X® G WM LERRPHIYMQAW SDSHU W K H &V IDQWHS D
DQG KH UHIHUV WR WK#+D QG 86 RIMRWUDWRPR V- R QWK HI +ROODQG PRMQNWRP

SS +H VXSSRUWY WKH FOD L6A GHWEH WK H $SIURIRRI@ DXWL R BDIUGIG LW K R
SXEOLVKHG PRUH WKDQ \HDUV DUR D+ HRXQXQZD WY B UGD WNR ZDAFHH S8 HQF
WKH QHZ YLHZ SUHVHQWHG 6 JUHQFNHOO 6RQ WKH - & ERZO Z

7KH DUWLFOH KRZHYHU VWDWHYVYDXHWN E8HDWO\ D7 &R X/BNDUHL B HYFDWHZ
YLVLEOH LQ WKH VWDPS RQ WKH ULDR® D YW EPDRRD WKREZ EQIR WHWW W IQHDO
JRRG VLGHOLJKW ,Q RWKHU ZRUGVSQIWKWHVRRZDIVQZ$IOMFBV WE B \Q PR3- X Y
FRYHUDJH RI WKH VWDPS LV QRW HVVHQWLDO IRUR HQWLUH FRYHUV 2 VF
WKH LGHQWLAFDWLRQ RI ODLG SDSHU 7KXV 2WZKHJH FXW IURP HDFK SDS
DUWLFOH DGYDQFHV RXU NQRZOHGJH RI QDUURWHUPDUN GLG QRW QHFHV
ODLG RYDO VWDPSV LQ WKH VDPH VSRW RQ WKH
,Q DQ\ FDVH ZKHUH LV LW VDLG WKDW WKRDNLQJ WKH HQWLUHV FDPH |
VWULSHV VKRXOG FRYHU WKH HQWLUH VWDRRSVWRFN (LJKW 6HQDWH DV
DUHD" 7KDW LGHD KDV SUREDEO\ SUHYDLOHI®U FXWWLQJ WKH EODQNV D!
IRU GHFDGHV EHFDXVH Rl WKH LOOXVWUDWEZRYWFFRPSOLVKHG E\ WKH S
LQ WE@GERPNWURZ ODLG SDSHU DV LW WKH &KDUWD 6LJLOODWD RI/
ZDV GHVF U LHDHGS ERBRMKHD V\ ZDV VWUXFN LQ WKH OHIW ¢
WR UHFRJQL]H DQG WKH YLHZ ZDV SUREDEOWHQWLUHV E\ KDQG
QHYHU FKDOOHQJHG EHFDXVH LW ZDV SXEOLVKHIKH ODVW YDOLG GDWH RI
LQ WKH KLJKO\ SUHVWLJLRXV RIAFLDO 6))) HQWLUHV ZDV '"HFHPEHU
+DQGERRULHV
'LWKRXW VXSSRUWLQJ WKH GSVBXMWGEH HIKMKHUD DD ZGIXHUMHDWINHG 6 WD W LF
WR VHH OU 6FKZHQVRQ-V KDVWH LQ FRQGHPQLQJ WKH QHZ LWHP DQG
LWV ZLGHU LQWHUSUHWDWLRQ 7KH ROIGHLRYRWP ¥ WQKE BQ UMK +DQGBRRI
ZLWKRXW DGGLWLRQDO HYLGHQFH ERYWUYSRHUWH RQWKRGRFARGL B @QWYWHKHA 1
PD\ KLQGHU UHVHDUFK IRU D ORQJ WILPH WRG RWKH BN IKQW KQB KHQHGKDY |
IUHTXHQWO\ RI KDQG PDGH SDSHU 7KH VXEVHTXHG
$GGLWLRQDO FRPPHQWY DUH RI UQWSIHUIN VP DRXE @ K RSCDSGH B H \ERRQWK W R Y
+HLNNL 5HLQLNDLQHQ <U\\L PsDHOOQALXSMIX V) OD)G PDFKLQH SDSHU RI 7HUYDI
)LQODQG VWDWLRQHU\ FRYHUV HQGHG LQ WKH E
&RPPHQWYV E1\NRYUWQV ZKHQ WKH\ ZHUH UHSODFHG E\ WKH Qt
SHDUOV LQ WKH SRVWKRUQV
%HFDXVH RI WKH 6FKZHQVR @ DWWQE®QWLSXEOLVKHG E
1R , ZRXOG OLNH WR LQWURGXﬂ#W@ﬁ@QDWUW@@\NH@ M DWW IRR H L
FRQWURYHUV\ Rl SDSHU W SHWHDAM/WRIO OR ZV
SXEOLVKHG DQ DUWLFOH GHDOL QP\HQ\V\P@#FK NR S M R ARy W D
AQG RI WKH FHQWXU\u 7KH VWDWHMMPE DI AP SHRHOVNREKN RKbloQHZ

RQ QDUURZ ODLG SDSHU DV JLYHQ FERYOWJU-VH Z3MWKE 18 HIDY @ ¥ B EEHERNV K
WDPSV DQG HQWLUHV FHDVHG DW WK

7KH 3SRUWR 6WHPSHO FRYHUV7KH KDVKLQJ RYHU DQG RYHU KDUG(
, FRQVLGHU WKH PDWWHU FORVHG

%ODQNV XVHG IRU WKH HOQWLRH FRYHUYV ZHUH FXW IURP

SDSHU REWDLQHG E\ WKH 6H-QJD\W/H6I @Y 35 RV Ly WKIJ:'(EI&—
fZULWLQJ RU GUDIW SDSHU: E\ WK é B HH

SDSHU ZLWKRXW VWULSHV LV FDOO\,JB@N\APRRWK RU ZR SDSHU 7TKUHH
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7KH (OXVLYH .RSHN "He QLWLYH ,VVXH |
8QLYHUVH RI .QRZQ ,WHPV ([SDQGV :LWK 5HGLVFRYHU\ RI

$OWKRXJK WKH .DPSSDLQHQ , FDQ VD\ ZLWK D UHDVRQDE
KROGLQJV RI 5XVVLD LQ )LQODQG KDV RI FHUWDLQO\ WKDW WKH XQ
EHHQ NQRZQ IRU VRPH GHFDGHV LW 5XVVLDQ GHAQLWLYH I
ZDV XQDYDLODEOH WR UHVHDUFKHUV IRU LV DW OHDVW VOLJKWO\ O
VWXG\ IRU PDQ\ \HDUV XQWLO WKH SDVW RULJLQDOO\ UHSRUWHG E\ )
VHYHUDO PRQWKYV 7KLV FROOHFWLRQ LV 7KHVH LVVXHV DUH QRW »
RQH RI WKH ODUJHVW NQRZQ FROOHFWLRQV DYDLODEOH DW VWDPS VKRS

RI 5XVVLDQ VWDPSV LQ )LQODQG D@® ZDFG R UIBIILIQWRI HRYPQJGMW XWIDPSV RIIHL
LW ZDV SUREDEO\ NQRZQ WR 6YHQ YDHBIGKRD ® XKW QRIQH KFARRP\EHL\YD H @ FIRWHKO O P D Q
D VWDWLVWLFDO VWXG\ Rl WKH 5XVIMQ DG  WLDQPNBLY ¥ ¥R 6 H@ )L QDWEXKIDDED O Y HO
,Q WKH 1RYHPEHU , QWRWXHHGRW K BN N HQKIIGY .DUHOLD 6WDPSWHQDQMRVD
LGHQWLAHG VWDPSV RQ DQG RII LFFRSYRMV LELGH W RVKN B RZX ERZ FODMULRQ QJOH VW
Rl WKDW DUWLFOH , KDYH VHW®DPBRRQD & RAQKHPWR UW R RIENG H.IEGHWY LD XFIL R (
RITHUHG DW DXFWLRQ DQG R @H H.QQH/DFKH G WDHP\S VEN U WWRWERRZSHSRVWPDUN RU 5t
LQFUHDVLQJ WKH WRWDO WR DSSURMWD® BPOG& WR/WRR 3G HDE@VED @ ADMDRS) S U R
SRVWDO LWHPV 7KH .DPSSDLQHQ FRI®PARYWRSOHF OKBHY FRRYDRQE B KMHKHW \O L
VWDPSV D KRULJRQWDO VWULS RI IRX&QNGRIZQERYZK ,'DQG'IDFNKBRBIG7TLNNXUL
PRQH\ RUGHU IURP .XROHPDMIUYL S$B@WPDUNKQAVN\Ql, .RNNREGD .XROHPDMIUY
EHORZ )URP WKH .DPSSDLQHQ DOERPLSDJHWXVWDPIYLFOHD3IHWKIIBMYROD 3RU
VHYHQ VLQJOH VWDPSV KDYH EHRHG DUXPIR Y5HIG R VIODW IA B®INNR OD  7HUY MRNAH E
DFFRXQWV IRU DSSUR[LPDWHO\ QRWLERR® @M QD VSIOH W IVQE D7 VILBIE/SH RIO AKX U
WKH HPSW\ VSDFHV RI WKH NBRSHDDVIWD®IVXRIGWRBG 9|Un &DQFROODWL
5XVVLDQ GHAQLWLYH VHULHV XVHG LQ FRWW PD IR W KQDW VK RG HQKH. ARBS O H W
E\ )DJHUKR@TRXUVH LW LV LPSRVVLBDW®H WR W QRYUKRRZQPYIQRJOH VWDPSV
XQUHSRUWHG H[DPSOHV DUH KHOG LQ7XWLYDMISPRQBAFMARRQNFWRRIQYBUG QR
NRSHN VWDPSV SULQWHG RQ
VWULSHG SDSHU )DJHUKROP K
WKUHH H[DRSO®NZ AQGLQJV RI
WKH 5RPDQRY LVVXHV ZLOO EH
D IXWXUH DUWLFOH
5RIJHU 4XLQE\

(QGQRWHV

YDIJHUKROMVBYHIKQOHQGH *OLHG
+HOVLQJIRUV

4XLQE\ 5RJHU 3 37KH (OXVLYH
"He QLWLYH ,VVXHV §XHG LQ )LQOD(
JLOQQLVK 3KUILBDWRMHOHLY W

,'YHUVHQ -RQ 31HZ .RSHN &RYH
+{LODQGYV $SUIKH HXPWLRR"
3KLODWIBOLVW
YDIJHUKROM VB YHIKQOHQGH *OLHG
+HOVLQJIRUV SDJHV

JELG
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1R

YLIXUH

JRUJHULHV RI WKH

DQG

f IRYHPEHU 3DJH

$XQXV )RUJHULF
6WULSV RI )LY

7KH LQH[SHULHQFHG FROOHF
PLVWDNHQ WKHVH IRUJHULHV IF
EHFDXVH WKH\ ZHUH IDLUO\ ZHOC
W\SH IRQWV DQG WKH RYHUWMHM®O D
$GGLWLRQDOO\ WKH OHWWHU VS
YHU\ FORVH WR WKH JHQXH@R QGFI
fX- DUH MXVW D IUDFWLRQ WRR F
+RZHYHU RWKHU FKDUDFWHU
IRUJHULHV WKH URXQGHG R\SFES${ G |
OHIW VHULI RQ WKH OHIW OHJ RI
LQ WKH VHULIV LQ WKH OHWWHU 9
RQ WKH ULJKW RXWHU FXUYH LQ
$XQXV IRUJHULHV DUH XVXDO
VWDPSV RIWHQ EHDULQJ FRUUH|
ZKLFK PD\ REVFXUH WKHLU WUXH
PXOWLSOHV DUH UDWKHU XQXVX|
FRPLQJ DFURVV VLPLODU LWEPV
EH H[DPLQHG FDUHIXOO\ EHIRUH
)PN YDOXHV VKRXOG EH H[SHUWL
IURP WKH FROOHFWLRQ RI (G )UD'
DUH IURP P\ UHIHUHQFH FROOHFV
5RJHU 4XLQE

)LJ *HQXLQH RYHUSULQW )LJ

JLIXUH  1XPEHUHG EORFN RI  IURP D
$XQXV RYHUSULQWY 7KH RYHUSULQW Ol
SHEQHEFWEFHY LQIRY YIS LRILARYDO LQIR
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5LQJ 6WDPSV

%\ OLND +HLQRQHQ WUDQVODWHG E\ &
$ERHR

,Q 0D\ RI WKH VPDOOHU NRSHNS EWID VMOIPWY H BYXMVQAP\WY WR EH VROG LQ
HDJOH FRDW RI DUPV DQG ZLWK VS HFNLIHDD WK RX YKDW KZHH @ & DR/S W KEHH PR YW O L G
UXEOH YDOXHG ULQJ VWDPSV ZH U HDIS\SHIHLD Q6 H) [R) ODKHG VI RBLOWDER|W RQ@ 0OQ \W
ZHUH LVVXHG LQ NRSHN GHQRPLQDWDRQQ®RIGHSRVLWHG LQ SRVWQERBHGKIG Wi

DQG DQG UXEOHV $ WRW® QWY G\L\WHQYBNWWROQWRPHMW IRU WKH
ZHUH DOVR LVVXHG 7KH VWDIP\SBWX BQ@® KWHUDWQ RQE QLMK BHQLD EDWNVV RU 5.
WR UHSODFH WKH )LQQLVK R QHYQ DS WR/ISBHFER DB OS RWKNOUH VY RPSYILWLRQQLV
FXUUHQF\ GHQRPLQDWLRQV GXULQJXMWUKH PIODRZI2S SUGIRYLRZQ VB KUEDRG/LDQ (PSL

LWHPV DGGUHVVHG WR )LQODQG RU DEURD
'K\ 7KH 5LQJ 6WDPSV :HUH ,VBXM®BLD IUDQNHG ZLWK )LQQRVZK G >XRUUMHQF\ Y
XQWLO -DQXDU\

'KHQ WKH 5XVVLDQ &]DU $OH[DQGHUQ,, DVWKEGIRV/WRB WEBRQHVWUDWLRQ
LQ KH JDYH KLV RDWK DV HPSHUWRUFR® KD & KD W SXHENBDIQWW RMR/ UHJXODW L
EHIRUH KLP $QG HYHQ WKRXJK WKHL&DVWDRFSYRWD & EHFHNQDERKSB/ XS DW SRVW
J)LQODQG:-V VSHFLDO VWDWXV ZLWKIEG WKIS GXVNGDE{PBKHH DROUIVK HOWXNV RI \
KH UHIXVHG WR EUHDN KLV RDWK +RZHYHUG RLYBIQ N R B HRD WKW KH @JDRQ G WKH
LQFUHDVLQJO\ FDYHG LQ WR WKRVHS XXV QUDWQKKDWG D QY HWY RZK S 1Z D IQRNVGH G
WR GR DZD\ ZLWK )LQODQG -VUWS BRIIDDIQBEWD WXV LQ WKH (PS
VSHFLDO VWDWXV KDG FHDVHG DOUHDG) LQ WRKH 3RV\ERDOHR BW® ES W K H
5XVVLAFDWLRQ RI WKH %DOWLF VWDWH YV

7KH GLVWULEXWLRQ RI WKH LVVSHYDKHY PGXHARBOBE QIOOLFH DQ RUGHU IRU U
ZDV WKH AUVW VWHS WRZDG@8 L5XMWMABBERBQ | TR \8 R M\VE ROV D @ SERMWDQ G WRHD
FLUFXODU IURP VWDWHYV “7KH FS-DQMWHIURHRE\OIIRR) DMK WRMWRWKRD QXIDFW X
LQQHU DUHDV DV ZHOO DV WKH FRORMVFRIGHLDF KD\QSHFL\AR Y D O X7HK 1P WU IQH G/ W D P <
RQ WKH SUHVHQW SRVWDJH VWDPS\s DPUHLI@ %N P B DY WK BULIRH. @R I0Q WWH 3 HW
FRXQWU\-V QDPH DQG WKH VWDPS YBIOXHDDWHR WROBSSHOH EHVLGHY LQ DQG
WKH SUHVHQW )LQQLVK DQG 6ZHGLVW DD ZBUH DOVERWHG &LWIO /IZR y[SDLUV F
'"HYLDWLQJ IURP WKH GLUHFWLYHV WWRKHJ EQW\WVRHDHPM RHMBGHP HEKH RWKH
LVVXH GLG QRW UHPDLQ EXW UHW)OWEHG WRSWKW RWWHLQDO GHSLFWLRQ RI
WKH *XVWDY 9DDVD JUDYH PHPRULDSULQWHG ZLWK WKUHH

Q QHZ )LQODQG FDQFHODD \& DROHLRD/UNRY FOY FRIpWF X O
VWDPSV ZHUH SODFHG LQWRH VRHULYILKEM U H KB UKL WRQRWZ\QR | W K
RI WKHVH PDUNV LV XQNQRZQ EHFWRVEHQW ZRH GHUHQAHHQWR WKH FGV
ZDV IRXQG LQ WKH $UFKLYHV 7KH EDWVFWJIULRXODER BOWFKHVWVDQFHOODWLRQ
PDUNV ZHUH LQWURGXFHG LQV ZHUGRWRO B \DRIGHGANZ CBE N
VRPH H[WHQW WKH )LQQLVK UHVSRQVRAKWMR WKKBEWVLAFDWLRQ HIIRUWYV
$OH[DQGHU ,,, LVVXHG KLV 3RVWDOVODRPEHVWR RW BW 3HWHUVEXUJ RQ
-XQH FRQFHUQLQJ SRVWDO P B WMONUNGL RYWE Y MICHHI XEKN 2058=(761 W
RI )LQODQG 7KH ODQLIHVWR EHFDP&D\L&J@/LCRRqé%awpwg@ws\g@w\mWHG 63 (&,
\HDU DQG VR SXUVXDQW WR WKH 3RHUIHD Y XQ WK WWKR]{ 5XVVLDQ SRVWDO
UHJXODWLRQV ZHUH EHLQJ DGQISQUHTE WPQ)E Q WXE® HWRR QBN MW ZR SDLUV RI FOLF
WKH )LQQLVK SRVWDO DG P LERXW WIGR RWHE)\* T2H W WHRXSODHV Y DQG WKH HDJOHV |
RI WKH 5XVVLDQ HPSLUH SRVWDJH YWWD®R W RRVNRHG LIRHERK SIENPDPROXH ULQJ V
,Q RUGHU WR VHW WKH QHZ VWDPSNMN®I$DUW MIRPFPPW KH IBIFW X DIOH DXV QUDI) ZKLW
RQHV WKH QHZ VWDPSV KDG WR KD YEHH WZRPHQ G K W/ VQWDAPLSR DIQH WSKEK BRBMEGH LUK E (
RI ULQJV p VLQJOH VWDPS VKHHWV RI [ DQG WKH RWK

7KH 6HQDWH GHFLVLRQ IURP BBRLO [ WKHMHW QRKBEWDWN ZKLWH VWULS
(PSLUH SRVWDJH VWDPSV DUH WR WHHKVUKEOH YRQRBYG EHILQQLQJ
OD\Y™WKLV \HDU«p 7KH VDPH 6HQDWH RUKGH U L\QN DWWHDWP ¥/ SIS HIL Q YOKIRAWL]R QWD O
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ZDWHUPDUN ZDY\ OLQHV DQG WKH OHWWHUV ( = *)RULIBUL\WNV.OOLF 7KH
SHUIRUDWLRQV ZHUH PDGH LZM1BXMWWHKHHWKH NRSHN YDOXHYV

SHUIRUDWHG &6 [ 6 DQG WKH WXBOHY S DBUW/ILE N ODHU WRKH DQG WKH
6HYHUDO PDLQ W\SHV DUH NQRZQ LPYHWKRUDWHIBEGH BYH RWUKR | FR®HRE S|
SULQWLQJ "2%5%$=(76 p ZKLFK PHDH\R16BR& QWMHUPHRMILQAI 7KH PRVW IDPRX
D VWDPS GHQRPLQDWLRQ FRXQUG/WH)RDGARRY PRORUILWKH7KIH ULQJ VWDPS
LVVXHV WR FRYHU PDQ\ G LRDHSM QWHUDIWHWHWDUJH XVHG JU

XQFRPPRQ H[FHSW IRU WKH NRSHN RI ZKLFK D AYH URZ HTXDOV

D NRSHN IUDQNLQJ $QG GXH WR WKH NRZKN VVRBMHN LQIDMIBO<ARDWR Z
Rl SHQQL YV WKH NRSHN VWDPS FRVW RI SHQQL D VDYLQJ

RI SHQQL ZDV UHDOL]HG

7KH &DQFHOODWLRQ

JLIXUH /IRFEDOO\ GHOLYHUHG SULQWHG PI
JUDPV FDUULHG WKH NRSHN UDWH &DQ
ZLWK WKH 1),1/$1'- W\SH FDQFHOOHU Z

JLIXUH  (IIHFWLYH -DQXDU\ LQJ PHWREMYY QL YYEPPSY

REOLJDWRU\ OHWWHU UDWH WR 5XVVLD . YRKH-RHULHV. WRDIRGHRAVR G HERPLQD\
GRXEOH ULQJ W\SH FDQFHOODWLRQ LV WYR¥KSE H P/H © WAHOR @ DIOKH U IEW WD ¥ SWX L v

'XULQJ WKH ULQJ VWDPS DQG VWHPWHR PHMVSWEPRGRRH YO SR&ILw\ )LQQ
WKHUH ZDV TXLWH D PL[ RI GLIIHUHQWSPHY®EHO VWV KBK DM W Kk \OR LHHV W
DUH WKH GRXEOH ULQJ DQG WKH )OREBDOGS Wh QW i@ RO bYy L &RHAN Bbrep
WKH HDUO\ \HDUV RI WKH UL@R@®D PEKH UXDRRLWRWRY VWVRPPSY SULQWHC
XVHG FGV ZDV WKH VR FDOOHG 5XVVHYY PHY N Bl WKHRR V @ A P ik (5 il KRUULHHC
ODQJXDJHV )XUWKHUPRUH GXULQJRWRQAVKHADPRB RVEKHLY PD@EYMHDOH WUR &
ZHUH DOVR LQ XVH LQFOXGLQJ QYHReMU\HONRZ \RYRK INJ Bl ! VERS gD FNJ
UDLOZD\ VWDWLRQ DQG PDL®RFDHHBRSHNQEWBBPWLRKGVFRGORU GHVLIQD
DUH ULQJ VWDPSV PDLOHG PDLQO\IRIRED vKL SV HHF® F i MPERIEH Q
6WRFNKROP /LNHZLVH ULQJ VWDPSV ZHUH XVHG LQ 5XVVLD L H
ORVFRZ 6W 3HWHUVEXUJ DQG (VWRQLD DQG 2RBDQRBSHUSHHHD O\
VHHQ DUH UXEOH YDOXH ULQJ VWDPSV ZLWK WKH PDUN LQ 6ZHGLVK
"326767<5(/6(16 5b.(16.$36%)'(/1,1*u 3RVYVWDONRSHN VWDPS ZDV PHD QW \§HU
DGPLQLVWUDWLRQ DFFRXQWWQN B @ 3wkt Qe WS Wiy F&WDAYy 7TRAEHYRW IMDLIL

XVH LQ DQG PHDQW IRU SRVWDJFHPBXM 50O HEnSHERAMKHGy § DROWHU DQ
XQGHU IUDQNHG PDLO DEURDG ZDV NRSHNVY 7KH VWDPS RI

VXSSOHPHQWDO YDOXH 7KH SULQWHG
,PSRUWDQFH 21 &RUUHFW 5DWH 2P ¥RMOABKWOL BRYHVWKDQ PLOOLRQ
D \HOORZLVK JUHHQ DQG E QW IBHQQW1
7KHUH DUH SOHQW\ RI ULQJ VWD P W HHEr RRKW KHQOWNBHHWNH W RIR RQ
IRUHLJQ PDLO WKDW KDYH QR VSHFLDO SKLODWHOLF YDOXH DW PRVW RQ
WKDW RI D FOLSSLQJ RU SLHEH V7HKWSHEWLDBPW UPHPHWH-REHNR &DUPLQH
YDOXHG ZLWK WKH ULQJ VWDPSV OL[HG IUDQNLQJV IURP WKH HQG RI
W K H V DUH W\SLFDO IRU WKH VWDPSKHDONB I N WY RMRREQ LRy AR LGL !
XVH SDUWLFXODUO\ WRJHW KMWD Z 8 WRPWRHSEK PR B G & D U P VD PSS W
2WKHU PL[HG IUDQNLQJV DUH xOht®ip S QWHG VXEVWDQWLDOO\ IHZ}
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YLIXUH NRSHNV ZDV FRUUHFW IUDQNLQJ IRL
J)LIXUH &RUUHFWO\ DSSOLH® G R X BVOKHH XFVVd'P WLO $XJXV\1’V 151 VVYIT(FILQ \glv'f/'l
DW 1HYDV DQG 1R 1LENE\ 1HYDV U ﬁ A HOPHE W& Wit Q
)LQOLVK UDLOZD\ VWDWLRQ DW 6W 3HWHUVEXU®

RSHN % OXH
VKLIWHG EDFNJURXQG SULQWLQJ DQG D WKLUG IUDPH OLQH RQ WKH WRS

KDYH EHHQ GLVFRYHUHG RQ WKH VWDPEY R EHN LW VWKHQRE\ R DARIPPR Q RI D

WKH ~NRSHN ZDV VXLWDEOH RKQ ®HORRRFY P RWWERHYHZWKkDD- QI PLOOLRQ VWDF

RQH "OXRWLU VHH HDUOLHUNHS@O@iQM, IR/ xR 3 WKLY \P\)Qlﬁb'si(&Dv VXLWDEOH R

PHDVXUHPHQW DV ZHOO DV RQ LQO®R&. $BMWRONVKR W Fb 56V WRDs X v VLI

1IDWXUDOO\ WKH NRSHN LV VHHQ DR¥R R¥ &\ \WSWAY @, p,gp NRPXH ZEWKqQ oF

ODUJHU SRVWDO UDWHYV WKH (PSLUH KDG WR EH IUDQNHG ZLWK NRS
ZDV WKH LQODQG UDWH IRU UHJLVWUDWLR
7KHUH DUH WZR FRORU KXH FODVVLAFDWL
EODFNLVK EOXH 7KH EODFNLVK EOXH E VW
D YLROHW VXUIDFH OXVWHU $ VKLIWHG EC
VHHQ RQ WKH NRSHN ULQJ VWDPSV

7KH .RSHN % OXH

JLIXUH NRSHNV ZDV FRUUHFWRSRYP@®DQK® IRU SRVWFDUG
DGGUHVVHY DQG WR 5XVVLD

7KH .RSHN &DUPLQH

NRSH

LIXUH NV
7KH PDLQ XVH RI WKH NRSHN UL)@D]VVM@Q;m%ZEQ RQ
WR DEURDG IRU ZKLFK LW ZDV D FFxgER WirwilWRDOW k @ Jw

GHQRPLQDWLRQ ZDV VXLWDEOH DOVRUM.EHO DRGKF LQO
E

DV WK FRUUHFW ODWWHU

RYMEOREMLPPHGLDWH -
}é’/ﬂxﬂi\b WKL FWOBR Sy wb J H
DOYG DG BRWHUNEXUI W
G

VFYU

SULQWHG PDWWHU PDLO LQ DGGLWLRQ WR IRUHLJQ XQ PHUFKDQGLVH

VDPSOHV 60LJKWO\ OHVV WKDQ WKH\B/ é @l‘ﬁ]m

ZKLFK DPRXQWYV WR WKH ONRSBWNSVY N \}“S%W I-FPLZILDXl._BS\i

3HUKDSV EHFDXVH RI WKH PLQRU SHNV

VWDPS LV QRW YHU\ LOQOWHUHVWLQJ & ((;E) FF&' GREX|
L

DQG DQ\ H[FHSWLRQV KDYH QRW EHH
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ZDV NRSHN WRR 1HDUO\ HEHO®UIRQWRIGNKH VWDPSV Z

%HVLGHY WKH NRSHN VWDPS WKH NRSHN LV WKH PRVW FRPPRQO\
VHHQ RI WKH ULQJ VWDPSV 7KHUH DUH WZR FRORU KXH FDWHJRULHYV
WKH GXO0O EOXH D DQG WKH GDUN EOXH E

7KH DQG .RSHN ,VVXHV

7ZR SDLUV RI FOLFKpV ZHUH XVHG IRU ERWK WKH DQG WKH

NRSHN SULQWLQJV 7KH ULQJV ZHUH HQJUDYHG LQWR FOLFKp IUDPHV
AUVW XVHG LQ WKH SULQWLQJ $W WKH VHFRQG VWDJH RI SULQWLQJ WK
HDJOH HPEOHP ZDV SULQWHG RQWR WKH VKHHW ZLWK LWV RZQ FOLFKp

7KH .RSHN %OXH 5HG

JLIXUH 7KH NRSHN ULQJ VWDPS LV WKF
AQG RQ FRYHU NRSHNV 5XVVLDQ GHAQL\
IRU JROG IUDQFV WR *HUPDQ\ 1RWH XV
RFWDJRQDO WUDQVLW FDQFHO XVHG RQ LC

7KH DQG .RSHN ,VVXHV

7KUHH SDLUV RI FOLFKpV ZHUH XVF
SULQWLQJVY 7KH VWDPS EDFNJURXQG
AUVW FOLFKp SDLU WKH IUDPH DQG W
WKH LPSHULDO HDJOH DQG WKH YDOXt

7KH .RSHN %OXH 5HG

J)LIXUH NRSHNV PHW VHYHUDO EDVLF UDWHV LQODQG DQG WR 5XVVLD
GRXEOH ZHLJKW OHWWHUV RU UHJLVWHUHG AUVW ZHLJKW OHWWHUV +HOVLQNL
WR 6W 3HWHUVEXUJ EDFNVWDPSHG . -XOLDQ FDOHQGDU

$VvV IDU DV LWV GHQRPLQDWLRQ WKH NRSHN ZzDV VXLWDEOH RQ
VHFRQG ZHLJKW FODVV LQODRIKHDIGXBO BXNGYLD ERXQG OHWWHUV
UHJLVWUDWLRQ UDWH DQG UHFHLYLQJ UHFHLSW IRU D OHWWHU ZDV OLNH
NRSHNV 60LJKWO\ PRUH WKDSULQWHBSHFLPHQV ZHU
DQG WKHUH DUH WZR FRORU KXH FDWHJRULHYV D OLJKW EOXH UHG DQG E
EOXH FDUPLQH 6RPH ROGHU FDWDORJY DGGLWLRQDOO\ FDWHJRUL]H WKH
JUHHQLVK EOXH UHG VWDPSV ZLWK D VHSDUDWH F GHVLJQDWLRQ

J)LIXUH 7KLV UHJLVWHUHG OHWWHU ZHLJ

7KH .RSHN 5HGGLVK 9LROHWYHHIRQCHVWLQDWLRQV IURP XQWLO
JUbPV 7KH UHJLVWUDWLRQ IHH ZDV NRS
2QO0\ DERXW RI WKH NRSBHN ULQJ VWDPS LVVXH

SULQWHG 7KLV ZDV WKH VHFRQG VPDDHIHMW SULQWH®/ KD QMWRSH N R Z MUK
NRSHN YDOXHG ULQJ VWDPSV $V |RGFHQRP IGHIWR PR Q DWKLHR QI O PYSD DIXW WKK KV
VWDPS ZDV KDUGO\ GLUHFW®HVXRWBE&B YV RR UMQLJ O RVAWDWHU DV ZHOO DV [
WKH SRVWDO UDWH IRU AIWK ZHLJKOL IFBDNEW E D FINJJURR XLGQEOWD QISUBIQXGV H G
5XVVLD ERXQG OHWWHU PDLOH DV i BEBY\G H 6 RESHMNM URMQ G SUKBIWNBU H I
FRORU KXH FDWHJRULHV D GDUN EBBBKBLYKXOLGR Q8 WVKHO O B BDV K KHIHH @/ K
DQG E D GDUN YLROHW JUHHQ RU WRURLDQGAUHH®ROH EDFNJWBRXQGW ISQ

FRQWLQXHV XQFKDQJHG IURP RQH VW
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PHWKRGV WKH ZKROH EDFNJURXQG SULQWLQJ LV SRVVLEO\ VOLJKWO\
PRUH FRPPRQ DOWKRXJK DSSDUHQWO\ DQ HTXDO QXPEHU RI ERWK
NLQGV RI VWDPSV ZHUH SULQWHG

7ZR FRORU KXHV FDQ EH GLNWIDQBRORKIHG L H WKH HDUO
LV OLJKW EOXH FDUPLQH UHG ZKHUHDV WKH E FRORU EOXH FDUPLQH LV
GDUNHU LQ ERWK FRORU KXHY VRKRHI ZKIDRVSHN VWDPS LV VH
RFFDVLRQDOO\ ZLWK GLIIHUHQW GHJUHHV RI FHQWHU GHVLJQ VKLIWYV

7KH .RSHN /LODF *UHHQ

JLIXUH UXEOH PRQH\ MHRW WR{AJ FWDRHF HBOWIGQ
9 DUULYDO FGV 0D\ DFFRUGLQJ WR \
,QVXUDQFH UXEOH OHWWHU UDWH NRSHN)\

7KH RQH UXEOH VWDPSV DUH VSHFLAHG
KDYLQJ RQO\ RQH FRORU KXH HYHQ WKRX.
KXHV YDU\ I[URP YHU\ OLJKW WR UHDOO\ GD
VHHQ ZLWK YHU\ SRLQWHG SHUIRUDWLRQV
FHQWHU GHVLJQ VKLIW LV DOVR QRWHG RQ

JLIXUH 6HFRQG ZHLJKW LQVXUHG OHWWHU WR 2HVVD S)PgégH‘%dDFN *UD\
NRS OHWWHU UDWH NRS UHJLVWUDWLRQ NRS H[DFWO\ NRSHNYV

NRSHN ULQJ VWDPSV RQ FRYHU DUH HOXVI7 WKH WB ﬁ \B§HV\?k||1IWV\{DL656|OH
DQG VPDOO LQN VPXGJHV DUH PLQRU IDXO\/!{‘HI KVVI?%s;\ﬁDéL WW\%V LWK D QHW WRW
2Q0\ DERXW VWDPSV D UD%MMQWHDOZQWKD\/QZ/\RLWQLZIKHHSDLUV RQH IR
SULQWHG RI WKH LVVXH:V ODUJHVWR WR 8t NWKHOKHIQ WW UL @ MK Q NRISHNDOXH L
VWDPSV WKH NRSHN WRR KDG WKR BbUBUHQW IFO WK \D IRRIOWH HRI EODFN
EDFNJURXQG SULQWLQJ L HG DREE ERMKJIDDWK Q HUULYRGHW OHDVW RQH RI W
ZKROH EDFNJURXQG SULQWLQJ 7KIBULQWRSEBNL&DWKWMZRRORIUNUHQWKH UXEOH
FRORU KXHV D OLJKW YLROHW JUMHKQ\DQWGYEH JBHORPH YhRORY ZDVHQ A
7KH NRSHN ZDV QRW LVVXHG IRU DQ\ VSHFLAF SRVWDO UDWH EXW
PHDQW IRU ODUJHU SRVWDO SD\PHQWV VXFRKKH LEXEAHH G BDER <HOORZ

7KH 5XEOH 9DOXHV 7KH SULQWHG TXDQWLW\ RI WKH UXE
QXPEHUHG VWDPSV 7ZR FRORU KXHV |
$00 WKH UXEOH YDOXHV ZHUH FROKRWQIHVSEHHADRNDWOBIGRD DD WRH E FRORL
WKH UXEOH YDOXH ULQJ VW MRMEN/OZHPBIGUIMVNBG DV YZESOAUHMEHOH VWDPS JURXSV
IRU ODUJH PDLOLQJV DUH XQFRPPRQ $V IDU DV LYDEREBZQ XEIOH O

JURXS LV D VWULS RI AYH

7TKH S5XEOH %URZQ 2UDQJH
JRUJHULHYV
$V ZLWK WKH DQG NRSHN ULQJ VWDPSV VR WRR WKUHH

FOLFKp SDLUV ZHUH XVHG LQ WKH SUL/KKWLQJ RJQMEKW KRQ HUNEFO-H MWD ASKVYDP SV
7KH AUVW SDLU RI FOLFKpV ZIDRXQIBY U RQYH®D YRIUE MHKG VERHF REMRFWKHRERBRXQ W |
SULQWLQJ WKH VHFRQG IRU D/QIGH WKHHEFRPPISDY XK® YH EHHBQP VYRUQHG RQ YHUWLFDOC
WKLUG IRU WKH LPSHULDO HDJOH DGR® WIQHH YRHOXHS BDOWHGIR @GR RE DAY P S O\
VKHHW VL]H ZzDV [ VWDPSV ORBHUWKDORWLRQ RNV VOKMHRAQNWH WKH HUURQHR:
UXEOH VWDPSV ZHUH SULQWHG EXWRUQHU )QHEHRURLV )RXRIQWHH VWBIGBHLER X QW F
ZHUH GHVWUR\HG E\ EXUQLQJ VWDPSV 7KH IDNHV DUH RI D UDWKHU JRR(
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FORVH WR WKH UHDO RQHVH TKKHHRXIUKM\M Z D\OW[R 6 H BERINLQ J
FRXQWHUIHLWV LV IURP WKH FD.@RISORDWLRQV :LERUJ ;
.9 7DPPHUIRUV 9 DQG +HOVLQIIRHS IUDDQNLQJ FRYHUV ZLWBKQQDR:
VWDPSV SUHVHQW VRPHRI WKH PRVW I
7KH 5XEOH &RORU (UURWRP )LQODQG 0DQ\ SRVVLELOLWLHV
ULQJ DQG FRDW RI DUPV VWDPS
$V IDU DV LV NQRZQ RQO\ RQHU X BMWHPS RAKHHEWD R | RMK I RPHVWLF PDLO DC
FRORU HUURU H[LVWV 7KLV VKHHW SULQWHG LQ WKH FRORUV RI WKH UX
VWDPS HQGHG XS LQ D +HOVLQNL SRVWRRAFH WRH ERRW\ KD V5XWVW B QWG |
RQH LQFHQVHG EX\HU UHW XQ R PIGQW & WRKHY \RD/PAS 7 KZHHQ M/ IRMWGHHD XVHG WRJH
RQ WKH VWDPS KH KDG SXUFKDVHGUIDQNRQDA |URP WKKELOVHYH T IKR @ LLVQKF S M G
LOQFLGHQW UHYHDOHG WKH VWDPS IHMMXRY DQ G RWPHEH QDWQRQ ¥ BAVRRHSMRVENHI
UHDGLO\ H[FKDQJHG DW WKH 3RVWD®@G MV UHGXRMDLD GHEDHD OWHIBB SO
%XW HLJKW VWDPSV IURP WKH VKHHW KDG DOUHDG\ EHHQ VROG :LWK
WKH SHUPLVVLRQ RI WKH SRNVBWPDW MHHWHWKH UHPDLQLQJ  V
VROG FDQFHOOHG ZLWK WKH "3RVWVW\UHOVHQV UINHQVNDSVDIGHOQLQJ}
PDUN WR PHPEHUV Rl WKH +HOVLQJIRUV VWDPS FROOHFWRUV FOXE
+RZHYHU WKH FRORU HUURU VWDPSV FDQFHOOHG ZLWK RWKHU PDUNYV
ZHUH JHQXLQHO\ VROG E\ WKH )*32 )XUWKHUPRUH D IHZ XQXVHG
VWDPSV DUH NQRZQ WR H[LVW

JLIXUH 1RUPDO FRORU 6 UXEOH LVVXH

JLIXUH PL[HG IUDQNLQHOQVRNHG RR$
NN 7KUHH SHQQL )LQQLVK LVVXHV
ODUJH ULQJ HQWLUH WR PHHW WKH  NRS|

JUDPV NRSHNV RU SHQQL UHJLVW
SHQQL LQVXUDQFH IRU )PNV SHQQI
DQG DWWUDFWLYH FRYHU ZLWK D BFGX JLIVOH
SHQQL VWDPSV )URP WKH FROOHFWLRQ RI

)LIXUH &RORU HUURU 06 UXEOHV

JLIXUH 1RUPDO FRORU UXEOHYV
JLIXUH $ NRSHN 5XVVLDQ WNRXSIKON WM Q
VWDPS ZHUH DGGHG WR D NRSHN VPDOO
IRU D JPN LQVXUHG ODWWHU WR 5XVVLD
UHJLVWUDWLRQ NRSHNV LQVXUDQFH IF

NRSHNV IRU WRWDO DFFXUDWH IUDQNLQJ |
RI 6WHYH .DSODQ
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7KH 5LQJ 6wDPs ,PSRUWDQW 'DWAKH )LQQLVK BRROL&DWHOLVW

0D\ 5L0J VWDPSV ZHUH LVVXHG ORVW EDFN LN XYHQQUIVK BKRRDWHOLVW
0D\ 5XVVLDQ VWDPSV DFFHsWHGs W Fs,y,_kbvmgw ZLOO EH DYDLODEOH R(
)LQODQG GHSRVLWHG LQ OHWWHUEKRKiVEDFN LVVXHV ZLOO EH UHOHDVHG LQ \
"HFHPEHU 9DOLGLW\ RI )LQQLVK L )P N 9RO ., TKH &'V
VWDPS GHQRPLQDWLRQV WR 5XVVLE HASYRHC ZLWK $GREH 5HDGHU ZKLFK
$SULO 6DOH RI 5XVVLDQ ULQJIFHRVSFRBEBSNRUwpuwy

LQ )LQQLVK SRVW RIAFHV $Q XSGDWHG DQG H[SDQGHG YHUVLRQ F
$XJ 9DOLGLW\ RI )PN VWDPS EﬂéﬁﬁLDg%ﬁN[ﬂ%\gWOHV ZLOOAHHLDY BHIBBO®
WR DEURDG HQGV RWKHU SURMHFWY DUH LQ WKH SODQQLQJ
-DQ 9DOLGLW\ RI W\SHV H@%WLWRVW@LQQRQ@W@@BRWWlVQD
0D\ 5LQJ VWDPS YDOLGLW\ HQ@EWPSOHPHQW LQ

&'V DUH DYDLODEOH IRU HDFK WR FR)Y

(QGQRWHYV PDLOLQJ FRVWY 'LUHFW LQTXLULHV WR WK

1RUPD 6SHFLDO.IGSDWIRORKIMNNL 2\ +HOVLQNL

(GLWRUTfV QRWH ORVW DXWKRULWLHV QRZ DJUHH WKDW WKH NRSHN 5XVVLDQ
ULQJOHVYVY VWDPS ZDV WKH ¢UVW ULQJOHVVY VWDPS WR EH VROG DW )LQQLVK SRVW

RI¢FHY DQG WKHVH GLG QRW JR RQ VDOH EHIRUH 2FWREHU 7KH
DQG NRSHN VWDPSV ZHUH SODFHG RQ VDOH DW YDULRXV GDWHYV LQ
7KH RWKHU ULQJOHVY YDOXHV GLG QRW JR RQ VDOH EHIRUH 6HH WKH

+DQGERRN 9RO BQBAWVUHFHQW H®IFWWRQ RI WKH
6SHFLDOL]HG &DWDORJXH

(\H 2SHQHU , DQG ,,

%\ +HLNNL 5SHLQLNDLQHQ )666 ([SHUW
&RPPLWWHH WUDQVODWHG E\ &DULWD 3DUNHU DQG
+HLNNL 5HLQLNDLQHQ
JURPLODWHOLVWL

,Q WKOIDWHOLVWLLQWURGXFHG D NRSHN URXOHWWHG

VWDPS RI W\SH $ IRUJHU KDUDOHPRYHG FXWRXW VHY

WHHWK IURP WKH FHQWHU RI WKH VWDPS 1RZ , KDYH WKH SOHDVXUH
LQ SUHVHQWLQJ D VLPLODU FI®HQEXW WKLV WLPH LW LV D

EXIl FRORUHG VWDPS &E RI W\SH RQ RUGLQDU\ ZRYH SDSHU

ORZHU ULJKW 6HYHUDO WHHWK KDYH EHHQ FXW RIl I[URP WKH HGJHV
DQG IURP LQVLGH WKH RYDO DUHD ,Q WKLV FDVH WKHUH LV LQ WKH VWDPS
DQ REYLRXVO\ JHQXLQH GRXEOH URXOHWWH UHDFKLQJ LQVLGH WKH RYDO
7KH IRUJHU KDV EHHQ XVLQJ LW WR KLV DGYDQWDJH WR DFTXLUH PRUH
PDWHULDO IRU KLV SXUSRVHRPPRIGEDLUHG URXOHWWHY DUH F

DPRQJ W\SH VWDPSV DQG RQW Rl WKH PRVW UHSDLUHG

WKH SHQQL \HOORZ EODFN VWDPS EHORZ ULJKW %HIRUH DQ\
DFTXLVLWLRQ LW SD\V WR FKHFN WKHP YHU\ FDUHIX0OO\ :H WKDQN 0U
<OLNIUSSI IURP 9DQWDD E\ KKDSMIQUDWKILOLRGGLW\ ZLWK W

FRPPXQLW\

7KH LOOXVWUDWLRQV 2Q WKH XSSHU ULJKW WKHUH LV H\H RSHQHU ,
SXEOLVKIOGEWROLWNG RQ WKH ORZHU ULJKW WKHUH LV

H\H RSHQHU ,, A OMON N & HBWLQ
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%XLOGLQJ DQG ([KLELWLQJ D &ROOHFWL

%\ -XVVL OXUWRVDDUL WUDQVODWHG E\ &
(GLWHGKHRMWLQQLVK ELGIDWHODBEWRQH 3K '

(GLWRUfV 1RWH 7KH VWDPSV SULQWHG LQ )LQODQ

DQG WKHQ IURP DXWXPQ [FBGIUIF
$Q HDUOLHU YHUVLRQ RI WKLV DUWLEQH) ZPYRVLRPRPOO\[SXEOLKKHG LQ [ p

J)LODWHOLVWIKH DUWLFOH ZDV WUDQVOPWHGGE \sHRM RVUD AT  F D P HQIVE RXUWR ¢
DQG VXEPLWWHG WR VHYHUDOGﬂFQFPlPWQWWL{U§HGUZLI<|W¢H@RQ/@K PDFKLQHV ZHUH L
W ZDV JHQHUDOO\ DJUHHG WKDW WKH @UWL[E@VFQJN@(FQZEQEH HGLWHG IRU D
ZLGHU UHDGHUVKLS 0U 0XUWRYD®U DIVGDS\HWKRBFK DEK EXHOWLQI WKLENQHV'
HIKLELWLQJ D FROOHFWLRQ RI HGHVR JBDADQEYVORFWKH SULQWLOJ LON PI
WUDGLWLRQDO FROOHFWLRQ RI D ORQR P ¥R SUYWRASOYH G KHY v BEHWBIER & L w)
7\SH 7\SH RU 7\SH H ZDQWHSUW VR BWYFRUHVE GDXQWLQJ SURVSHF
UHDFK WKRVH UHDGHUV D FROOHFWLRQ EHDULQJ BQH\Y QEOWKSE
,Q WKH FRXUVH RI UHYLVLQJ DQG HGph ¥ gQd RN DUH [Wy HREY V& RE®G DOVR EH
XQOLNHO\ HUURUV RFFXUUHG ZKLFK UH%RQ WG LR \§ K HOM% R & MK ik F Wk 1 WIWDR/S
LQ WKH $XJXVW QHZVOHWWHU UDWKHUPWKHY MKE EACE W E R PLHIYWR R Q3INRE VXK
PLVWDNHV D PLVODEHOHG FRPSXWHU ¢9 P§EWLDIY AIRDPHRARBWLRRRQH SDJH
OHG WR WKH SXEOLFDWLRQ RI WKH ZURRQJ WKLY ¥R W Kio(ExWRY BPRERYLFDO V
EWRQH DSRORJL]H IRU WKH PLVWDNH = ppNHV LW HDVLHU WR VWXG\ WKH FRO

7KH FRUUHFW WH[W IROORZV ,W VKR K
LOOXVWUDWLRQV VKR[ZQ LQ WKH $XJIXVWY qﬁ%%%?ﬁwG\N%WLQWé;(VLR\Q FéRg/\%L:
7KH FRUUHFW WH[W DSSHDUV LQ SOM%S%) y@_{(ﬁgﬁ\zﬁw %NRCSQ
3') YHUVLRQ RI WKH $XJXVW QHZVOHW S 1 3 G LQ WKUHL
& IRU WR FRYHU SURGXFWLRQ DQG VXil¥YsRYPWLRLQN RREHSRLEQWLQJI DQG S|
PDLO WKH (GLWRU IRU D FRS\ DUH QRW DV IXQGDPHQWDO DV SULQW
KDYH JLYHQ WKHP RQO\ KDOI WKH ZHL.
2UJDQL]LQJ D FROOHFWLRQIKRELWFRIOEXPA RQ WKHUWDEIOH HSURYLGHV DC
LV DOORZHG QR PRUH WKDQ HLJKW SUDRMNLQJ ZRUAVWLWKAKOAXWRNZR FF
GLVSOD\ KLV PDWHULDO DQG WR GHPRGIWWUIHLIWAH KRTWXOQOW XWH LY DYWL
ZKLFK , KDYH VWUXJJOHG ZLWK IRU PRYVUWRW® W RO N IHKOWAL W KDL R XOQW V
LWHPV IURP WKH FROOHFWLRQ VKRXJ#® EWDPHROXE RE AlGYV WKL MU R DW IDRY
KRZ PDQ\ SDJHV VKRXOG EH DOORFOQWRHEHW R B IQHRVH W UPH WWWH & | WKHH W
LVVXH" 7KLV DUWLFOH RIIHUV VRPH-BBB¥WYRDO DLQXAGTEXHGEQV HWKRIQH RN O k
H[SHULHQFH DQG UHODWHG VSHFLARPDOOQ W R MWW 1UD PEXMWY WKdHH U DW/D W & K
EH SRLQWYV Rl ZLGHU UHOHYDQFH &b H[®&QE QW IRY IWMKW KUK LE/DMX H vV VX D IEW X
WKH FODVVLAFDWLRQ RI WUDGLWLRQD®Y KHKIRCDAWHM®RIRUPDWLRQ DERIW R/
WKH H[KLELW ZKLFK WKH MXGJHV VHF
7KH &KDUDFWHULVWLFV 21 7TKRSRYWBQW WR JLYH D JUHDW GHDO F
WKLV SDJH DQG FRQWUDU\ WR D FRPP
7\SH LQFOXGHV HLJKW GHQRWRL GbHWLRIOWD I VEWEO® ZEPWWHQWLRQ
WKH 6HQDWH 3ULQWLQJ 2IAFRIDRHR WWKHEKROWDFWILR@ OB VWY HVHQWHG
$GGLWLRQDOO\ WKH AUVW HPLVVLRQ7KHWKKR GCOMDR®H /KR ZR QN KNHK MW I
HDUOLHVW WR EH EURXJKW LQWR XRHQ FRY GHEWYWRIG 76 H WRMNIKD QK@ E$l |
WRWDO RI HLJKW\ WKUHH SULQWLQHVIKMAXIBWHGHWF 7KH WRO@WNOSOXPESR
7KH YDULDWLRQ RI FRORU ZLW RMKD Q FOR BNV @ WIRXM RV PRRARWMB W
GHQRPLQDWLRQV LV VR GLVWLQFW7WIRBW DNKHD A VIRUANIW b ®\Z B HFRLI Y Q &V
VXE FDWHJRULHYV WKH ODUJHVW OXHHODW DMP \BRMWDHZD bWHPYV $FFRUC
AIWK SULQWLQJ ,Q WKLV RQHROHDBOIHR BR QWKDHRH bRZH NRLQO AN RO BOXW

GLIIHUHQWLDWHG FRORU YDULHWL®BVSBVWRIPGL Wi RV KIHK LD © 6 PR RW DDNOLG/ Wl
FDWDORJXHV DUH RQO\ WZR SDJHV LQ WKIRR HPKWRLW
AJXUH 7KH DOORFDWLRQ RI SDJHV GH
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JRRG UHDVRQV 7KH ODUJH QXPEHU RI SRV$W¥DQ QDHRML WY D UMMBR RH&EROOHF
WR SUHVHQW DWWLWXGHV ZKLFK ORRN ZLWK SDUWLFXODU IDYRU RQ LWHPV
VKRZLQJ XQXVXDO SRVWDO UDWHYV D QMK H [ R YWLIF QM WR QEKWERQMKLWDEOH LWH
3RVWDO LWHPV IUDQNHG DW WKHYDQWHQ GHRPURGH GRIQ RAKLHQ B VWL WQ FW 8 COUQ R
GHQRPLQDWLRQ L H ZLWK RQO\ RQISRWWIPSG LAXWRW DWEB\P EHWW GRIABROW $ V
EXW WKH\ VKRXOG EH LQ WKH PLQRGHWR P, QOMWLRRID HFAWOLRZY WKH VSDFH
DOORFDWHG WR S DQG PDUN SRVWDB® QDMRV S E GR VSV RS R B WU FOQIHWHHIDK L O \
JUHDW UHODWLYH WR QXPEHUV LWKHGG DIQHUBDVW S USRMW.IA VL WSMADP SV U R
DUH UHODWLYHO\ IHZ ,Q P\ RSLQLRQWHMWKANUG HVEHFLDEXWHL W & LR/DABAN WWKKHH V P D O (
IUDPHV PRUH DWWUDFWLYH DW OHRVW\RKW WKH6RRE JWW ZKRVTXHBNOG FAQLVHO\
RIS LWHPV KDUG WR FRPH E\ HVSHFLDOO\ XQXVHG $C
7KH WKLUG GLDJUDP VKRZV WK H EFRRRPBNRW RW LRXQU R WA KXQIF RALAFER® HVSHFLDO!
SDJH E\ SDJH WKH FRORUV FRUUHWRRRGE IV RSW RH BSRO RUDVD ZHRWSHRID VR MOKINVL
GLIIHUHQW GHQRPLQDWLRQV 7KH &KQDVWDWLRQEODWDUGY SDUMWYHDEWM VWDWL
DQDOLQH UHG GLIITHUHQWLDW L, FRYKBI®HMW\K P BAXKH Q BWWQRXJK 2WKHU SRVWDC
LW LPSRUWDQW WR HQVXUH WEBDWWHVQRPEQ@HWLRQV RFFXS\ FR
IUDPHV RU FRPSOHWH UR ZVDINMAK DQ DOBDXPGIW L 3R IHW | DFRP I DUWD 6LIJLOODWD DI
RI WKH FROOHFWLRQ DQG JLYHV D DOWHRG DEBH XRY¥MIHE O3 Y P50 B ENQRAMWRIO S &
LWHPV ZDV PDGH PXFK HDVLHU VRPH \HDUV
7KH /D\RXW 21 7KH ([KLELWWZHQW\ GRPHVWLF UDWH FR GHIQ\F HU P & K H
IUDQNHG ZLWK WHQ S VWDPSV FDPH RQ W
7KH FRORU GLDJUDP VKRZV D IXQORX®W HRIG\MMRWHBPWRKWKHKBHH AQDO SUL
GHQRPLQDWLRQ PRUH SDJHV WK D QEXW VW ELNVMWHE KN W KB RPUIREHULRIQ -V PRVW
SULQWLQJV 7KH S GHQRPL @IOW LB QPHAASSIUDWQRQEJIVOIEUB KR Q F HADMH GDEH.FED X V +
FUHDWLQJ D ZHOO EDODQFHGWPBQHY¥YWKQ HBHOS GAIQRPLQAWK QGFRL[EME LV S
IHZHU SULQWLQJV WDNHV XXRPRQDWRRBQANRD JAKHALWKGMIQH LVVXH RI DQG D It
DOVR LQ SURSRUWLRQ WR LYK PEGIOV IRRSELEIW IQRY ZEXWK DWKH LVVXH RI
IUDPHV LW DSSHDUV WR EH PRU i \Q XKBWRE V6 WD W H WSDE@/RKFNV RI IRXU LQ SHL
LV RQO\ RQH IUDPH GHYRW HER R LRKDW RR B \| RWEQW KIH) BBHE®WLYHO\ ODUJH QXPE
EXW WKH SULQWLQJ DOVR RFFXSLHV KSH\UNWMRAIXFKHPREZR B GMB K©O@WWR BR}GV X Q
7KLV LV DQ DWWHPSW WR UHGXFH RWH KIRRIOQ BQEHH G KB VWRIMHDOHQS/BIFH SHU I
DOORFDWHG WR WKLV GHQRPLQDWLRGUVQWMH® ® BWWSHUR FRYW UR QDWWH OR XY@ 6 C
EXW LW LV VXIAFLHQW W RHDRW R ZF\W BMKSRI@M® ¥ W DAVRIFRFQR R | AL QJ 6 $IEODEOKK D Q!
LWHPV ,PDJLQH KRZ WKH RYHUDO OWFR ¥IRP bl DHMH DRVX D G HE HS DM WHIFR\GVGP DN L Q J
LI WKH IRXUWK IUDPH ZDV HQWLUHODWGE XM 78H)REHIHQRPHQWIWQBRWLRQV HVE
UHTXLUHV RQH DQG D KDOI IUDPHVVW BS DIHHU O X FUKH AHDFMA L WOH Q RRVEHH B HQV H O
RI SULQWLQJV 7KH ODVW IUDPH LV AR \HVISHFAID® G@HSAMWH Q UHKHUHS® W UDUL
DQG PN GHQRPLQDWLRQV 7KHVIGWRIBADRQ RQBOVBD \GHY FRKYHH UH G
RI WKH PN GHQRPLQDWLRQ EXW OR RGP EGIUDN Z LLVPKWHKKHD WWMDP 611 BMUCHIERP VD Z K
VD\ QLQH VKHHWV RI S DQG VHYHBORFMWW RI IRXU DUH GLIAFXOW WR AQG H
$ VIPPHWULFDO DUUDQJHPHQW ZDIOWWRXJXVODUWWH XD $RHGWUIRXSY I[URP WK
EXLOGLQJ XS HDFK LQGLYLGXDO SRIM HQWKLDLN DO HV BHY WHZBIGNSUBHQER E @ H L
FODVVLF VWDPSV , KDYH DOVR WU FOG KR VD $E RX W GAHKILW MA DAOYS CRIRMNKKAIRWD W K H
WRSPRVW DQG ORZHVW HGJHV RI WH FHR D\HRD LVQVDRPGNR DW K COOLHQH&LIK 3RV
KRULJRQWDOO\ EXW RWKHUZIRMNDWDPGSNE P OMWEBSOWVIRIQEBRBSRXQG SHUIRL
LWHPV DUH SODFHG LQ D ZD\X8KWWHWXOWLAPOHW R QUKHH BWQDWH G VWDPS |
DUUDQJHPHQW $W WLPHV SDJHV KBYAFHEWH® GISOLEMUDWP\OWRRX QW B&® VWD O
ZLWK RQO\ VWDPSV RU FRYHUV WR FHPDMWH TXULWHH KILWK  6HH DIHDNON WKLY M X G
VRUW RI SUHVHQWDWLRQ KDV SO HDWIHRG OWK WV WMXBS HR/QZ KR YKHUY W R ZD URBHGE. JQ G
IRXU RU AYH SRLQWV RXW RR WA YWK HWIKEB ORLZ HYWHFED WIHI\WRWHU UDWH DEURDG
RI SRLQWV IRU SUHVHQWDWLRQ 6HQDWH S EORFNV RI IRXU DUH JRRG L\
XQXVHG 3HUIRUDWLRQ DQG SHUIRUDWLR
HTXDOO\ FRPPRQ &RPSRXQG SHUIRUDWLR(



7KH )LQQLVK 3KLODWHOLVW f 9RO 1R f IRYHPEHU 3DJH

D IHZ DUH NQRZQ RQ FRYHU WKDUWR A&o& OQ WKDWROHOMFSI@W LRQ RI VRF
VXUYLYHG PXFK EHWWHU HVSBMIDZIOD DR PH WK H| WHRRR G AKH OHDVW FR
7KHVH DUH RIWHQ RIIHUHG XQXVHGD®¥ 3B9® FHHQAXRENWUV IR GBI QVHO\
FRYHUV LQ FLUFXODWLRQ LV PXFK WEKHH®PIRDPYG RERPRYM BOWKRRXIKD
SULFHV DUH PDUNHGO\ ORZKXG H $DF RIGDHANIRAD VKR XRE HIQ FO
S IUDQNLQJ UHSUHVHQWLQJ WKH ORMKMO &REWMYKYIHDWIULQWLQJ RI WKF
&OHDUO\ WKH FRPPRQHVW RI WKHLWRHP DU HCEIQRIPXRHP WWR QW D W/KR QW
LV S 1HYHUWKHOHVV WKHUH DUHHYKHSWLXVREOVLHI ERUVEE XdYUDWREWY
VWDPSV HVSHFLDOO\ PXOWLSOHV PXOMQAIS WKW SKHUWRGORI XYRFRI AV KR XU
AUVW FOLFKpV WKH WRS OHWWYHYSWD YWRH 70 6 D WA W KB W UEDANRH®! \5 D
RI IRXU Rl WKH VWDPSV IURP WKH YV JrIEERVRWKH T XLWIP % Q FRPP R FD VL
7KH\ FRXOG RQO\ KDYH EHHQ XVHG RRYWHWY\ IKHE ¥ L & IKION HKE KD MWHKUS H U |
PDLOLQJV 8QXVHG EORFNV RI IRXU IYRRB WHd ¥ WeHl UISRGOXWH KRV GOYRRG
NQRzZQ DW DOO ,W LV HVWLPDWHG pXIOWY. OKH UPHEW\IRU BB YMUUWL SHRH & K
ULYDOV WKH 6HQDWH S EORBEM RIRARHKAUE X &WH WOD u W K/RUDH S VH LR B UWHK $IOV
6HQDWH EORFNV RI IRXU IURP RWKRIUFRYHRIKPM[FHSW IRURMPRY W KLUG SUL
GXULQJ WKDW WLPH LQVXUHG FRYWKM ZBVHFIUS QNOREH 4 bMWXKQ YRMDPXSY D W t
8QXVHG PXOWLSOHV DUH VWLOO JUHkQ W UL WU HW\ DbV DIUH DX Q KY H\GWGIH) @
DQG FRPSRXQG SHUIRUDWLRQV 9HU\ IHZ H[RWLF GHVWLQDWLRQV DUH
OXOWLSOHYV DQG XQXVHG VWDP SV BDWH &R WK BV L lUs WRWASXS LIWRBV DV
&KDUWD 6LJLOODWD DOWKRQDK SVH G WEOWH D W\ | bRPPW IOV LSOHY DUH JI
DUH TXLWH XQFRPPRQ LQGHHG XVH@HPXOW IsHUH K UDBWLIRIY IWK® QI ASFIALAW
DUH UDUH 7rWH ErFKH FOLFKRM B/UHK N QR 4Qv bUPRSR/ Vi YK WKH YLROHW
&KDUWD 6LJLOODWD SULQWLQJV , XDIMKKQARYVYW XNOIRVEOLQAWERSEVR GV IRIHQD !
NQRZQ ZLWK WKH VDPH SHUIRUDW LRRQD KD WEWHW K WV OV DY FR OOHE MWA RFPEIHE
$ IHZ WrWH ErFKH LWHPV ZLWK FRPBRXQ RS HLRIDIMLB QPR PWHLDI VWO P Wi
NQRZQ (LIJKW WrWH ErFKH FOLFKpVORUKW QRRRI®R B KRV 4 EWKRDSWRWR Pw
RI' PRUH WKDQ VSHFLPHQV UHFRUGK&DUWD 6LJLOODWD PN VWDIPYSH D
,QODQG OHWWHUV IUDQNHG ZLW K oW V@)@ VARDRE DSLUR @ RWWKIYG 0K
AQG EXW HYHU\WKLQJ HOVH LV VXUSUULQAWRQID\ BUHAF X QW D.WH LY L QR DO |
WKDW WKH AUVW WZR 6HQDWH SULQWRQIMWRRS WKH RDWVW KUNPEMAEXS K¢
SULQWLQJ DUH FOHDUO\ OHVV FRPRRYE RR VARYIOW WK DR ARPHRLRWKHBY DU
,Q WKH SDVW MXGJHV KDYH EHHQ ¥@BPQ W R FOFRFTRK HRU SHGBIRE IBIORRQ V D
EOXH RQ FRYHU $ GLOLJHQW VHDUBK DU XN Q WDWMWHD & XARAH Us WD QRIVIE D O
ZLWK WZR VWDPSV RU SHUKDSV HYHRSRQ VI WAV DR/ WIONKL\8 DB GG FHO FI
IRU D IRUHLJQ GHVWLQDWLR QL QSR HXHRUW XBIRQ WKWHRHZLDPSOHV RI
SRVWDO UHJXODWLRQV RI -XO\ N QJRIZ G V Wiz B HES TQXGH b Q R Y UHSOPRIE G H
FDQ RFFDVLRQDOO\ EH IRXQG 1UD Q§NHIGI RZU- MM HEEH R D VWeHK D BWMOWEIPIS YO O D W D
&KDUWD 6LJLOODWD VWDPSV DUH RRIMHQFRP RRR ZOKRYH RYHUZRUWK
GLVSOD\LQJ RQ WKH S SDJHV UDWKHKHWED® MKH w8 HSPFI HVO HWEBIZWL (
OXFN D 6HQDWH GHQVHO\ SHUIRWB® WG GRW L RRP WRXQ GI ASAXO R GH WKIHQ D
VWDPS PD\ EH IRXQG RQ FRYHU 7KBVH DUirRAMMHPYGCW R KRGO BREHWRY O\ VF
'"HVSLWH SOHQWLIXO PDWHULDO RQGARWH ¢ DMWY RYVW KKHOIRFOND REZDYEPIH@H WY
WKDW LV WKH SUREOHP 7KH JUHDWD@SNJFEKD’@WRU&MUNRIA{.QﬁJEWULE'NVJ\L
SRVWDO LWHPV IURP WKH AUVW FOBKKPRN.D 'RPLQLRQV LQ $VLD G\L FARXIDW
$ 6HQDWH S XQXVHG VWDPS LV ByJRWS LLQVHPQ BN UN P & DWW $1QIdD3) G 6 )BU C
LW LV D WUHDVXUH 8VHG EORFNV \RkHR¥POMIH &RMAGWOWHD Q Gy RYWHBIO,
PXOWLSOHV DUH H[WUHPHO\ GLIAFXQWWHOO PX@IUS O #i}¥VRIULBP SRHQAB U\
SHUIRUDWLRQV DUH XQFRPPRQ ZLWKLQ 8. -DYD QRZ ,QGRQHVLD IR
&KDUWD 6LJLOODWD S XQXVHG &WEDP SYUbPHD QRW XQFRPPRQ
H[FOXGLQJ FRPSRXQG SHUIRUDWLRQ V] REWREBR SN FROODRPWWHEG FDBUKMYHU E
VFDUFH B8VHG PXOWLSOHV |UWRRFWEWOMHDMWWSDLVE WHQH [RIVEH V¢ UHSUHVHC
DV DUH WrWH ErFKH LWHPV RIDZQL@I{([_‘S\MLU_WDFSLWVIWJYHQ UHP
VLQJOH VWDPS RQ FRYHU WR D IRUHLJQ GHVWLQDWLRQ LV QRW GLIAFXO'
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)LQODQG:-V 5HILVWUDWLRQ /DEHOV
%\ ODWWL 6L3DOQLWIHIGRIPV W L
T UDQVODWHG E\ &DULWD 3DUNHU

7KH VHULHVY RQ WKH UHG UHJLVWUDWLRQ ODEHOV
FRQWLQXHV 7KH ODEHO W\SH LV VWLOO IURP WKH AUVW
VHULHY WKH QXPEHUV QRZ IURP RQH KXQGUHG WR IRXU
KXQGUHG 7KH REMHFWV SUHVHQWHG KHUH
DUH ZLWK RQH H[FHSWLRQ XVHG RQ 6ZHGLVK ODQJXDJH
ODEHOV $V , KDG PHQWLRQHG LQ WKH SUHYLRXV DUWLFOHYV

6HH 7)3 0D\ DQG $XJIXVW WKLV W\SH ZDV AUVW
XVHG EHJLQQLQJ RQ )HEUXDU\ 7KH HDUOLHVW
NQRZQ XVH LV %25*c JLIXUH 'RHV

DQ\ERG\ KDYH DQ HYHQ HDUOLHU XVH"

&DSWLRQV

JLIXUH ULJKW 7KH WULSOH GLJLW ODEHOV $00 RI
WKH ODEHOV DUH LQ 6ZHGLVK DQG )LQQLVK WZR GLIIHUHQW IRQW
W\SHV &RPSDUH .RVNL + / WKLFN OHWWHUV DQG EROG W\SH
DQG 2ULPDWWLOD QRUPDO W\SH WKLQ OHWWHUYV

J)LIXUH ORZHU OHIW %RUJn WR +DQJ]|
VW ZHLJKW FODVVVBSRDWDRDRO SHQQL UHJL
SHQQL 'HSDUWXUH PDS QXPEHU DUULYDO PDS QXPEH
,WHP VL]H UHGXFHG

11

J)LIXUH ORZHU ULJKW 1LNRODLVWDG % UDLOZD\ VWDWLRQ
9 WR /HLGHQ EDFNVWDPSHG ZHLJIJKW
JU SRVWDJH NRSHNYV UHJLVWUDWLRQ NRSHNV
'"HSDUWXUH PDS QXPEHU DUULYDO PDS QXPEHU
,WHP VL]H UHGXFHG



7KH )LQQLVK 3KLODWHOLVW % 9RO 1R f 1RYHPEHU 3DJH
7TXUXQ 3RVWLQ +LVWRULDD -D 3BRVWLOHLPRMD

(GLWHG E\ WKH 7XUNX 6WDPS &OXE SDJHV VRIWERXQG
-XONDLVLMD MD .XVWDQWDMD 7XUXQ 3RVWLPHUNNLNHUKR U\ 7XUNX
J)LQODQG 6% 1 © )RU IXUWKHU LQIRUPDWLRQ
LQTXLUH RI OU ODUWWL 9LKDDWR X3 2 %R]

)LQODQG RU H PDLO PDUWWL YLKDQWR#WXNNN A!

,Q KRQRUYRD Q@MW HUVDU\ WKH 7XUNX SRVWDJH VWDPS
FOXE KDV SXEOLVKHG D ERRNSBERXOW LWV RZQ WHUULWRULDO
KLVWRU\ 7KH ZRUN ZDV SXEOLVKHG MXVW LQ WLPH IRU WKH $ERH]

VKRZ $ERSRDID]LQH UHTXHVWHG WKDW ZH ZRXOG
H[SUHVV RXU RSLQLRQ DERXW WKH QHZ SXEOLFDWLRQ %XW AUVW P\
VLQFHUH FRQJUDWXODWLRQV WR WKH FOXE DQG WKH SXEOLFDWLRQ ZRU
WHDP 7KH RQO\ HUURU WKDW FRXOG KDYH EHHQ FRPPLWWHG LQ WKLV
VLWXDWLRQ ZDV WR KDYH PDGH WKH UHVHDUFK ZDLW IRU DQ\ SRVVLEOH
PLVVLQJ LQIRUPDWLRQ ,Q SKLODWHO\ DQG HVSHFLDOO\ SRVWDO KLVWRU
LW LV SUXGHQW WR SXEOLVK UHVHDUFK NQRZQ WR GDWH EHFDXVH WKLV
WKH RQO\ PHWKRG IRU SKLODWHOLVWY WR H[FKDQJH LQIRUPDWLRQ DQG
EXLOG RQ WKH SXEOLVKHG UHFRUG

7KH SXEOLVKHG URKWHNDXUFRVAVDVOL WLO/MAR U\ $Q G
3RVWPIDDM Y SDJHV 7KH ZRUN DFWXDOO\ FRQVLVWYV RI WZR
ERRNV WKH AUVW WHOOV DERXW WXHRSRYWH O KKH. \EW RN HRU WERIZTX BN W Kl
DUHD XS WR WKH \HDU DQG WKH RWX MK I FAHFFUNL ERIY R/G HVKRIV 3/lP\DW R D U
RI WKH ORFDO SRVWDO SOWW R V LXFDWE MHBRRQRIPU R G XAHGKLX LW H  FIGIHED 8 0L QAW
UHODWHYV LQ FKURQRORJLFOGOGROE MU QHX G W LIBY FQWSFSHDQW U SRVWDJIH
WKH PDLO DQG WRZDUG WKH HQG G®LQWW M KX \LK \W B POXELIRQ/ K BNRKYHY] BHEREN
RI WKH SRVWDO ORFDWLRQV LQ VXE®@O\QMWLDWLE BW [SL00J WK HR IEDR R H URIX\G
LV D FRQVWDQW UHOD\ RI WKH SRVALV® KQFW R B 5 BHY KRS HIIWEK M ORIWFKMHK
HQWLUH FRXQWU\ ZKLFK LQ P\ RSLRULGR Y RYHNXDWB B RIRWRGDIGH DL HXOH U W K
RWKHU ZRUGV WKH ORFDO SRVWD @G IK\AHURIL\E OBV $EPRIQH JIDYUH HHEDRIHAGER) XI
SHUVSHFWLYH $QRWKHU JRRG |HDWDWYHI IDVL MG ILQ MAOH VB Q HODB® QN & &W K
KLVWRU\ Rl WKH SRVWDO SODFHV [DPZ Q\RW MR W QR URP DVE B REORHP ZKQ
WKH\ ZHUH LQFRUSRUDWHG LQWR WKH V¥ IDVZKROKWNOH ERRN LQ P\ RSLQLI

7KH OLWHUDU\ VW\OH LV TXLWH BRHKDKNY BBRISQIL W, KZ RIKBIGK®IIONSH RW RV W H H
WDEOH RI FRQWHQWY , IRXQG ZKDW QWIDWHKRNIXQG LNRWU I$F/WI VB UEHIDK BBIRIX.
UHOHYDQFH RI WKH ERRN ZLWK UHJW®KBWJRZ SR DODW HQE 6 XSXHE X IQWMW K HQQ M
RSLQLRQ LW LV TXLWH D VDWLVIDFWRU\ DFKLHYHPHQW $ VLJQLAFDQW
OLWHUDU\ ZRUN RQ WKH SRVWDO KLVWRU\ RI R QBDURSR ¥&MIDQ W RYRE DIDQ @
KDV EHHQ SXW LQWR SULQW WKDW PLJKW VHUYH DV D PRGHO IRU SRVWD
KLVWRULDQV RI RWKHU ODUJHRKXQ@LFLSDOLWLHY 7KH EDFNJ
LQIRUPDWLRQ DQG WKH SRVWEBBUNY LGBRYVRBO QLR RSV MQAG 3RVWPDUN
H[FHOOHQW IRXQGDWLRQ ZKHQ PDNLQJ D SRVWDO KLVWRU\ VWXG\ DQG
VR 7XUNX WRR QRZ KDV LWV RZQ SODEHXQ 3RVWLPHMNRSE NHOXERR| 7XUN X

$V IDU DV WKH UHOHYDQFH BLVS3QBA L QWKK B QRDNLHIIVRIUD E\ SXEOLVKLQ
FROOHFWLRQ DJDLQ LQ P\QRSI QR ®WLRWIRXIY SOIVWIW +AKQWX G LVWOQLEIND 7
WKH ),3-V JXLGHOLQHV JLYH WKH FBRMWP® FNW \WKRDUM KB 'SKDEHNQ K\HH G |
ZRUN FRQWDLQV LQIRUPDWLRQ REWBLQKBRULRR RMOHLEVED B LWLVRXD OB H[
PDWHULDO DQG WKH WH[W LQ LWV W&WIXWHIW\ZHYH L WHOK G AISU HKWLRQVW
WKH FRPSLOHUV KDYH FRPSDUHG DW EHWISFRWRXO KOV WRIKWRI QX H 18 XW KR P
LQIRUPDWLRQ IRU H[DPSOH GLVWISDFUMLRQ GDWLEHBQ @ WRH WEAREDBMM® V H
DQ DLUPDLO SRVWPDUN DQG WKDW 7RIUDNQE DQUDK B IS lRUA RIG SRV DROQ MCHINV
2QH UHJUHW KRZHYHU LV \RKBWK W SRROANSEDIEM K DV KK HREWVFOHW H PD\ ZHOO V
SODFHV PRVWO\ LQ )LQQLVK RQO\ IRQUGWWKLFRIO® NRWR U BV ID\R PR OKSARV W L
FDXVH FRQIXVLRQ DV PDQ\ RI AXKMNFKERNVRDOP 8 Q DFIHS/D OQG WAKWMU L F W
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JLQQLVK /RFDO 3RVWDO +I[33WRBRBHFLDOLEAWDODPS &DWDOR
(OHPHQWYV IRU D &8ROOHFWLRR VR Nc(EKlskkMio )LobwHOLDS!I

2QH OLOH FDQFHOODWLROQY )LQODQG SDJHV VRIWERXQG $YD
/RZ ER[HG FDOFHOODWLROYV SXEOLVKHU 3 2 %R] 7XUNX )L
+LJK ER[HG FDQFHOODWLRQVB6PLWK 3 2 %R] 6QRZ &DPS 1&
6PDOO RQH ULQJ FDQFHOODWLRQV DERXW SRVWSDLG

7ZR ULQJ FDQFHOODWLRQV 7TKHS 3 ( 6SHFLDO 6WDP® @RW DRIFONXWK |

)LQODQG FDQFHOODWLRQV
5XVVLDQ W\SH FDQFHOODWLR
XVHG ODWHU ZLWKY3HXYIWLRQ O
NLWBIORRY HG b
%ULGJH W\SH FDQFHOODWLR%\&
YLIXUH SRVWPDUNV
1XPHUDO SRVWPDUNYV
6WUDLJKW OLQH SRVWPDUNV
6HDPDLO FDQFHOODWLRQV
5DLOZD\ FDQFHOODWLRQV
$LUPDLO FDQFHOODWLRQV

OLVFHOODQHRXYV FDQFHOODWLE%

gﬁ W )RU \HDA$B ( FADKWHDZOHRI G HWQ RSXE O L
X J)LQQLVK DQG 6ZHGLVK ZHUH VRPH
VW $PHULFDQ (QJOLVK DQG FRQWLQHQW
WKRXJK WKH FDW D O RY X(HD 11 © LQ/RMWWIBK[O\C
LV SUHVHQWHG LQ QHDUO\WLOG HYW D RG MR
PRVW PDMRU VWDPS VHULHV WIQRQ IR WKH $
ODFN RI DQ\ (QJOLVK WH[W IRU WKH VHFWL
VWDPSV XVHG LQ )LQODQG
7KH SRVWDO VWDWLRQHU\ VHFWLRQ ZDV
DORJXH DOVR LQFO X G HYQQRIZMN UNMLFHVE L R (
QQLVK UHYHQXH DQG UDLWRD\ VWDP¢

Q
LJ%,PP%|%UD FK VWDPS LVVXH RIIHU W
v PR &k XVXDOO\ DRRIXEIVQ JHC
RI

ggUJHVW VWDPS FDWDORJXW IPDN Z FBXE ELHV K

&RPPHPRUDWLYH FDQFHOODW
([DPLQHU DQG SRVWDO FHQVR
FHQVRU UHVHDOLQJ VWULSYV
JLHOG SRVWPDUNYV

ODFKLQH FDQFHOODWLRQV
SROOHU FDQFHOODWLRQV
OHWHU PDUNYV
,QVWUXFWLRQDO PDUNLQJV

2QH H[DPSOH LV WKH H[FHOOHQW VHFWLRQ

ZKLFK GHWDLOV HDFK VWDPS G
RUGHUHG TXDQWLW\ W\SH FRORU DQG \HL
DUH YHU\ JRRG $QRWKHU H[DPSOH LV WKH
RQ WKH 9DDVD LVVXHV ZUKMMHF B\L FOQ L
QRW RQO\ H[SODLQV WKH E DWFHKH WRWIFE D Q G

LW DOVR H[SODLQV WKH SHULRGV RI YDOL
LQIRUPDWLRQ RQ SDSHU JXPPR@V SHUIR
7KHUH LV HYHQ D OLVW RI FDQFHOODWLRQ
SRVWPDUNV IURP D GR]JHQ SRVW RIAFHV 7
IRXQG WKURXJKRXW WKH FDWDORJXH

7KH FODULW\ Rl WKH SULQWLQJ DQG WK
H[FHOOHQW 7KH SXEOLVKHU KDV ZLVHO\ G
XVHG LQ SUHYLRXV HGLWLRQV LQ IDYRU RI
SDSHU 7KH OHQJWK\ GHVFULSWLRQV RI WK
PD\ EH VRPHZKDW H[FHVVLYH DQG LQ DQ\
6ZHGLVK RQO\ WH[W LV VR VPDOO \RX PLJ}
JODVV WR UHDG LW $ UHYLVHG SUHVHQWD
EH FRQVLGHUHG LQ IXWXUH B ¢QWAIRK DV Z
OHDVW IRU WKH VHFWLRQ GLIITHUHQWLDWLC

RI WKH GLIAFXOW SHQ@K N WBIRISM. S U |
DQG +HOVLQNL SODWHYV
7KH 7DEOH RI &RQWHQWYV SDJH LV RG

WKH EDFN Rl WKH \HOORZ SRUFRK DIRKHQGW LV
RQO\ E\ WKXPELQJ WKURXJK WKH SDJHV 1R
P\ FRS\ DQG WKH FRQWHQWYV RI WKLV AQH
DW D JODQFH 7KH HGLWRULRIOZW®DII LQF
NQRZQ DQG HPLQHQWO\ UHJDUGHG H[SHUW
SURGXFHG D KLJKO\ XVHIXO FDWDORJXH Z
$ FRS\ Rl WKLV AQH FDWDORJXH KRAW §¥KMH Q 16 RHIDMHBHWIR WKHR OOHFWRUV DW HY|
6FDQGLQDYLDQ 3KLODWHOLF /LEUIKM\JKQ\'I—U}}(FHFUP&HQGHG
5RJHU 4XLQE\
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)XQ ZLWK JLQQLVK JLUVW 'D\ &RY
%\ $ODQ :DUUHQ

YLIXUH
YJLIXUH
Ne) )LQODQG LVVXHG D =HSSHOLARZQUPBRDUBGMDIRIS ENSSHOLQ
RYHUSULQWLQJ WKH PDUN /DNH 6D L6FHYH GBI QUWKWH [R) WHGE ZUWK=HSS
"=(33(/,1 1RUPD 7KLV LV WKH IBPRRGLQDYRHQ DUHDV HDUOWHG N ¥k

WKDW DOVR H[LVWV ZLWK W KH LHQUWRHD B ¥1$ WSHPLEHYW UHDGLWKH DLUVKLS ZH
LQ SRVLWLRQ LQ WKH VKHHW 7KIWR)%HUR 2@ QDLEID: FAND CBU@Q QP QG WKH
JLJIXUH EHDUV WZR RI WKH VWD F9\Q @\R PHHYH QWHG SODW/NH Q DHARD LORF
IRU OHWWHUV SOXV WKH PDUN OLRRFNVSEHUMDIR S MIRQP R & HRIQWSHS WHIG B €
IHH RXWVLGH WKH FLW\ 7KH =H\GISRI®R. @ KK
BHYHUDO KDQGVWDPSV DUH IRXQGVRHJFKWRA JH®& @R URH RDLHD VDYV D QG
7KHVH LQFOXGH WKH EODFN URXNQGJW8 0Q H [W1 G\ p6AHBW HP EH U
ZLWK WKH GDWH DQG DQ LPDIMW RXMWVSHYYEY i) BMB U SOLIQQWHG VWDPSV ZHL
EHI|JUGHUW 3RVWDPW +DQQFOMMAMWHISBBGLY KH JKMG ER[HG
IXIWSRVW EHI|[lUGHUW 3RVWDPW 1U 6WXWWJDUW u ZKLFK LQGLFDWH
DLUPDLO IRUZDUGLQJ LQ *HUPDQ\ 2Q SWKHWHYMHUVH LV WKH =HSSHOLQ
DUULYDO PDUNLQJ DW )ULHGULFKYV K D %X Q¥RGH B VEHIU L YMIKU H' ) L R@K WK 16\
BHSWHPEHU WKDW PXVW EH SUH VHIRE MR RFREXFWWKDW WKH FRYHU

2P YDULDQWHU L cODDQWBM WHHPYUREHQAUHWDLO DQG DXFWLRQ VDC
WKH 6WDPSV RI cODQG 7TRP &M SIKQHY D 6 E\ 0]

LQFKHV VWLII FRYHUV SHUIHFW ERXQOWXWEDUHY IWLHEHAD WQW K
6ZHGLVK )LQQLVK (QJOLVK P%%J%G*%L‘JV#B@DMHWESHBWKH YDULI
|

VH\H FDQFHO LV R FRPPHUFL
,6%1 DSSURIL Fg%\ VL[/27KH YDULHWLHY DUH DO

IURP 7RP 6DUSDQHYD .DOOLRPELHIRD QWHHcHVFULSWLYWKHOBQD)
+HOVLQNL )LQODQG SRVLWLRQ ZKHUH WKH YDULHW\ RFFXL
$OWKRXJK WKH HPSKDVLV LV RQ cC

7KLV LV D SULFHG FDWDORJ RI WKM ®DEMIHW LW WQ Q ISR L QUL Bl Q G RAL\
NQRZQ RQ WKH VWDPSV RI cODQG L¥BWH® RURPKH EWRW NQRR @ DQE WVGC SWH
FDWDORJ LV TXLWH GLIIHUHQON KR FLERR BIORVK PMD QHIDVGVSEMRPL )LQODQG L
Rl WKDW FRXQWU\ 6DUSDQHYD IRFXVHNHR @OV ® Q/E H GOOWWNHUDBMLIRHONL B\
DQG SULQWLQJ HUURUV RI WEHGV DIBRD SWK H KA YILAXOHW W WM LBRGHUQ cOD(
$0DQ :DUUH
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SUHVVRPEXGVPDQ 8SGDWH
ODULHKDPQ 8OHRERUJ .RWND ODUNV

'XULQJ WKH 5XVVLDQ UXOH SULQWHG PDWWHU PDLOHG
LQWR )LQODQG ZDV FHQVRUH® 'HVLJQDWHG SUHVV RIAFLDO
SHUIRUPHG WKH FHQVRULQJ WDVN

7KH ILUVW KDQGVWDPSV IRU WKH SUHVV RIILFLDOV
"SUHVVRPEXGVPDQQHQW 2 KDQGVWDPSVY FDPH RXW LQ

Q ZKHQ WKH FHQVRULQJ RI SULQWHG PDWWHU ZDV

HQGHG E\ D SURFODPDWLRQ IDRP WKH &]DU 3UHVVRPEXGVP
RIAFLDOV ZHUH ORFDWHG LQ FRPPXQLWLHV +RZHYHU WKH
KDQGVWDPSY DUH RQO\ NQRZQ IURP D YHU\ IHZ ORFDOLWLHYV

JRFDWLRQV RI WKH VHQVRUV DUH LQ EROG W\SH IRU
WKRVH ORFDOLWLHYVY ZKRVH WWULNHV DUH NQRZQ 7KLV OLVW
DGBYHNEWRIWKH OLVW SUHYLRXVO\ SXEOLVKHG LQ 7)3
YHEUXDU\ SDJH 7KH OLVW LQFOXGHV +DPLQD
+DQNPQJ|+HLQROD +HOVLQNL +IPHHQOLQQD ,LVDOPL
-RHQVXX -\YIVN\Ol .DMDD@WNBPL .RNNROD
.ULVWLDQNDXSXQNL .XRSLR .INLVDOPL /DSSHHQUDQWD
/JRYLLVD 0DDULDQKDERBONNHOLL2XWX 7KH ODULHKDPQ'PDUN ZDV NQRZQ XVHG RG
SOHNRERBUHWDUVDDUL%RBUSEDB 6HSWHPEHU 'RHVY D UHDGHU KDYH D Z1

V. R RZ \. V" 5 HIJUHWV WKH RULJL
5DXPD 6RUWDYDOD 7DPPLVDDULY ?(S‘% %IF,,\}%ESSJ 759)@;%@““/ Sy

7JRUQLR EEBN&XVLNDUOHS\\ 8XVLNDXS
1\WWDEDDVD DQA BRUSXUL
7KHUH DUH VL[ :\ERUJ PDUNV LQFOXGLQJ 7\SH ,$ DQG
7\SH ,% $SSDUHQWO\ WKH HDUO\ UHVHDUFKHUV RI WKLV OLWWOH
NQRZQ DUHD FRXOG QRW GHFLGH LI 7\SH ,% ZDV D VHSDUDWH
PDUN RU VLPSO\ D ZRUQ 7\SH ,$ HPSLULFDO REVHUYDWLRQV
RI WKH PDUNV DUH LQFRQFOXVLYH )LYH GLIIHUHQW PDUNV ZHUH
XVHG LQ cER 2QO\ RQH PDUN LV NQRZQ IURP +DQJ|
.RWND 3RUYRR ODULHKDPQ DQG 8XVLNDXSXQNL 6HH
7)3 YHEUXDU\ SDJHV
7KH FRYHUV VKRZQ LQ WKLV DUWLFOH LOOXVWUDWH WKH .RWND
ODULHKDPQ DQG 80OHNRERUJ PDUNV +RZHYHU ZH GR QRW
NQRZ WKH H[DFW SHULRGV RIERWH IRU WKH .RWND DQG 8OH
PDUNV QRU GR ZH NQRZ LI PRYWHBKDQ RQH FRORU LQN ZDV
DW HDFK ORFDWLRQ 7KHVH WKUHH LOOXVWUDWHG PDUNV DUH TXLWH
UDUH LQN VPXGJHV DQG PLQRU WHDUV GR QRW GHWUDFW IURP
WKHVH YHU\ FROOHFWD E O HUDSISHYRQUH 7 Kk H- ORGWKNDNVALRUW HfoWE A1 Q & HDADX VLLQYTIR U, P IDRWKL
DUH IURP WKH FROOHFWLRQ RI (GDERXWHWKRYV PHDNRYNVKH 3RVW OXVHXP /LEUDU\
7KH (GLWRU ZRXOG EH YHU\ JUPWHIXOQO IRU DQ\DGGLWLRQDO
LQIRUPDWLRQ RQ WKH DERYH KDRGVWDPSV DQG RWKHU UHODWHG
PDWWHUV 5HDGHUV DUH DOVR ZHOFRPH WR FRQWDFW (G )UDVHU
DW ODULQH 6W )DUPLQJGDOH| 1< 86%

5RIJHU 4XLQE\ DQG| (G )UDVHU

YLIXUH ULJKW 7KLV 80HNERUJ PDUN ZDV VWUXFN VKRUWO\ DIWHU
-X 0\ WKH GDWH WKH ZUDSISGW ZDV FDQFHOOHG LQ

(QJODQG 6XUHO\ RWKHU 3UHVVRPEXGVPDQ PDUNV PXVW H[LVW IURP
8OHNERUJ :KDW DUH WKH GDWHV RI XVH IRU WKLV PDUN" :KR KDV
DQRWKHU H[DPSOH"



