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-DPHV 0 &ODUN ZLWK FRPSOLPHQWYV IR
LVVXH ZDV JUHDW«DOVR OLNHG WKH *RO
FODULAFDWLRQ RQ 7RUQLR 7D$H-RE ,&H
RIIHUHG D QXPEHU Rl FRUUHFWLRQV DQG
YHU\ QLFH OHWWHU DQG VXEVFULSWLRQ
'LUN 9RUZHUFN ZURWH “&RQJUDWXODWLR
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,Q WKH $XJXVW QHZVOHWWHU ZH UHSR
ODQJXDJH UHVHDOLQJ WDSH 7KLV WDSH .
&7 1R E EDVHG RQ WKH OHRQW®YWKVKI WVHK[H
WHIW PHDVXUHYV PP DOG WKH 6ZHGLVK
FDWD SRVWLVHQVXXUL S GHVFULEHV W
&7 D PP ORQJHU +RZHYHU 0OU .HWXUL
7TRUQLR D WDSHV KH FRQA UPV WKDW WK
QRW PP DV SUHY 7KH OHIW 3RVWLVHOVX
ZLOO VKRZ W

$FFRUGLQJO\ 7TRUQLR &7 E KDV EHHQ
KDV EHHQ HQWHUHG ZLWK WKH FRUUHFW
3RVWDO &HQVRULQJ L

7TRUQLR &HQVRU 7DSH 23 6P
IHYHUWKHOHVV WKHUH UHPDLQV RQH
7RUQLR &7 1R 7RUQLR ZDV AUVW GH'
FDWDORJXH RI )LQQLVK FHQVRU PDUNV +
PHDVXUHV PP DQG WKH )LQQLVK WH[W C
1RYHPEHU 7 .DGG WR WHKKH W WD R Il
WR 1RYHPEHU +RZHYHU 7 . P
PP D VPDOO EXW PHDVXUDEOH GLIIHU
FRQAGHQW WKDW WKH 20DPR &7 LV WKH
PP GLIIHUHQFH LQ WKH OHQJWK RI WKH
ZLWK 20DPR-V PHDVXUHPHQWY KDYH EH
LGHQWLFDO DQG WKH UHSRUWHG RQH GI
XVDJH OLVV SRIHU 4
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,Q DGGLWLRQ WKHUH
ZLWK WKH GDWH DQG Wk
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/KH SRXOHWWHG ¢

%\

-XVVL 7XRUL U7DEHOC

7TUDQVODWHG E\ &DULWD 3DUNHU HGLW

,Q WKH ZRUOG RI FROOHFWLQ.
XQH[SODLQDEOH WUHQG ZKLFK L
VWDPSV 5HYHQXH VWDPS FROOH
DV ORQJ DV VWDPS FROOHFWLQJ

V VWXG\LQJ DQG FROOHF \MLSRS
DOWKRXJK QRW LQ WKH VDPH PD
7KH HDUOLHVW IDPRXV FROOHFW
$JDWKRQ )DEHUJp ZKRVH JUHBW LL
E\ WKH FORVH UHODWLRQ RI UHYF
WHFKQLTXH WKDW ZDV XVHG LQ
ZDV WKH VDPH DV WKDW RI SRVW
DUH IRXQG RQ QXPHURXV VWDPS
VXFK DV D FHUWDLQ ODUJH EORF
NQRZOHGJH )DEHUJp GLG QRW FR
UHYHQXH VWDP¢

7KH JROGHQ DJH Rl )LQQLVK U]
LQ WKH V DQG HDUO\ vV oSW\
DQG VDYY\ SKLODWHOLVWV VXFK
-DUO 3HWWHUVVRQ +DUDOG 20D
-DDNNR .HPSSDLQHQ DQG D \RWI

J)LIXUH 7KH /LEHUWDV 3KLODWHO

%M|UQ (ULF 6DDULQHQ ZHUH HQW
7KH UHYHQXH VWDPS FROOHFWRI
+HOOPDO VHUYHG D\

7KHUH ZHUH WKUHH JRRG UHYH
6WDPS ([KLELWLRQ RI ZKLEKR
DPRXQWV RI QHZ UHVHDUFK FRHYH
IDUHG YHU\ SRRUO\ LQ WKH MXG.
VWDPS FROOHFWRUV ZKR UHDVRGC
WR JLYH WKH GHDWK NQHOO WR L
IRXQGHG 3KLODWHOLF )HGH@ DKVLA
TFHUWDLQ TXDUWHUYV: UHF H WKHQ
VWDPS UHVHDUFK VKRXOG EH LQ!
D )HGHUDWLRQ PHHWLQJ LQ WKH
PDMRULW\ YRWHG XQIDYRUDEO
FROOHFWLQJ DQG DOVR WKDW UF
QR ORQJHU EH DFFHSWHG LQ WKF
HYHQ RXWVLGH RI WKH FRPSHWLYV
SRVLWLYH HIITHFW WRR EBPBX\R{
LQWR DFWLRQ E\ IRXQGLQJ WRBI
/ILEHUWDV 7KH PDJD]JLQH ZDV RI
ZLWK DQ DWWUDFWLYH DSSHDUDC
EHHQ SRVVLEOH ZLWKRXW JWHQH A F
GLVWLQJIXLVKHG $PHULFDQ KRG
+DQV /DJHUO|lI 7KH AUVW FKLHI I
IROORZHG E\ %M|UQ (ULF 6DDULQ
IRUP DQG DSSHDUDQFH RI WKH PI
PRGHVW PXOWL FRSLHG YHUVLRQ
WR WKH $ IRUPDW 7KH AQDO LV
7KH PDJD]JLQH GHDOW ZLGHO\ ZLV
SKLO

7KH IROORZLQJ LV ZKDW WKIKI
WR VD\ DERXW WKH )HGHUDWLR
IRXOGHG 3KLODWHOLF YHGHUDWL
7KH LQVWLJDWRUV RI WKLV UHIX
J)LQODQG:-V UHYHQXH VWDPS UHVI
UHVHDUFK RI WKH FRUUHVSRQGLC
VHOI LQWHUHVWY DQG VHOA VK D.
IDFWRUV LQ HYHU\WKLQJ WKDW Q
IXWXUH PRVW FHUWDLQO\ WKH J
NLQGV Rl SKLODWHOLF UHWYWHIDW BK
WKH LOA XHOFH RI WKH VLIH RI Wt
7KLV ZLOO VXUHO\ EH ZLWQHW"

,QWHUHVW LQ UHYHQXH VWDPS
LQ WKH V GXH WR WKH VWHDG
WKLV HDUWKO\ OLIH DQG WKH QF
JHQHUDWLRQ 7R JHW DFTXDLQWF
ZDV FRQVLGHUDEO\ PRUH GLIWDB}I
DQG PDGH HYHQ PRUH VR E\ WKH
$FWXDOO\ WKH RQO\ UHDGLQJ ZD
7KH RQO\ SHUVRQ DFWLYHO\ LQ)
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J)LIXUH 7KH PRVW XQFRPPRQ PDLQ W\SHV RI E
0 )PN DQG 7TKUHH VSHFLPHQV RI WKH R!
AYH VSt

%XW WLPH GLG ZRUN LWV PDJ
FROOHFWLQJ ZKLOH HOVHZKHWH
FRQWLQXHG XQDEDWHG (VSHFLD
ZKHUH WKH FROOHFWLQJ RI UKY
WKURXJKRXW KLVWRU\ RI VWDPS
VWDWXV RI UHYHQXH VWDPSV XS
DQG LQ ),3 GHFLGHG WR HVWD
D FRPPLVVLRQ WR RYHUVHH WKL)\
7KXV WKH UHYHQXH VWDPSV ZHL
VWDPSV HYHQ LQ )LQQLVK H[KILE
KDYLQJ WR FKDQJH L

7KH LQWHUHVW LQ UHYHQXH V"
WKDQNV WR %M|UQ (ULF 6DDURQ

QDWLRQDO VKRZ DW -\YIVN\O
VWDPS H[KLELWV RI ZKLFK WZR U
KDV UHVXPHG DQG VRPH ROG SHI
UHYHQXH VWDPSV DUH LQFOXC

+RZHYHU WKH QDWXUH RI WKH
WKDW RI SRVWDJH VWDPSV )LIW\
SDLG WR UHYHQXH VWDPS XVH R
UHOHYDQFH ZDV VWLOO PLQRU 7
( $ +HOOPDQ FROOHFWLRQ DW
FDQ VD\ WKDW VXFK GLIIHUHRSMD !
D UHYHQXH FROOHFWLRQ WR D S
DUJXH WKDW WKH GRFXPH QN XFRX
GLYHUVLAHG DQG LQWHUHVWLQJ
7KH OHWWHU SRVW PHUHO\ WHOC
WKH GRFXPHQWY UHYHDO WKH HC
YHUVDWLOH GHYHORSPHQW RURE
LQ WKH FROOHFWLQJ RI )LQQLVK
VWDPSV LV WKH VFDUFLW\VRO I? DW

7KH )LOOLVK 3KLODWHOLVW £ !

DW DXFWLRQV RU HYHC
VWLOO RSSRUWXQLWLH
DW AHH PDUNHWYV DQG
SUREOHP LV WKH UDUL\
W\SHV %RWK WKH )
DQG WKH )P N DQ
VR XQFRPPRQ WKDW RQ
RI HDFK DUH NQRZQ 1F
RI UDULW\ LV NQRZQ D
(YHQ RI WKH =HSSHOLQ
FRSLHV DSSDUHQWO
VWDPS VLGH WKH RQO\
EODFN NRSHN S

6WDPS 7D[HV $V 5H
JRU 7KH *RY/|

*RYHUOPHOWYV KDY
ILQDQFHG WKHLU DFW
FROOHFWLQJ WKH XVX
GXWLHV E\ FKDUJLQJ If
DO HIFLVH WDI RO ILC
VXFK DV UHDO HVWDWH
OX[XU\ LWHPV 7KH PRL
DFWXDO UHYHOXH WDIF
7KH LOFRPH VWUXFWXLU
FRQVLGHUDEO\ LQ WKH
SUHVHQW GD\ 7KH PDLQ VRXUFH
GXWLHV WD[HV RQ ODQG DQG W
WD[DEOH LQFRPH IURP SHUVRQDC
KHUH ZKHQ GHDOLQJ ZLWK WIRLYV
*UDQG 'XFK\ RI )LQODQG:-V LQFRP
LQGLUHFW WD[DWLRQ LQ WEH XWV
LW FRPHV WR LPSRVLQJ WD[HV
RIAFLDOV KDV DOZD\V EHHGD\WU\
GXW\ ZDV FROOHFWHC

(YLGHQWO\ WKH ODUJHVW Q)
VXUYLYLQJ GRFXPHQWYVY RULJLQD
RI MXVWLFH $00 GRFXPHQWVGSVY
VWDPSHG ZKHWKHU LW ZDV D HIX
SRZHUV Rl DWWRUQH\ SHWLWLRC
SHWLWLRQV WR WKH JRYHUQRUC
DXWKRULW\ KDG WR EH VWDPSHG
DV ZHOO DV GHHGV RI SXUFKDVH
LQYROYHG D FRXUW DQQRXQFHP}
DQG WHVWDPHQWYV EDQNUXSWF\
IRUWK 8SRQ REWDLQLQJ KLV SRV
FRQVLGHUDEOH VWDPS GXW\ BD!
KDG EHHQ VXFFHVVIXO RU QRW I
HQWHU LQWR PDWULPRQ\ D VWIOH !
$OVR IRU D VKLS WR HQWHU RU C
IRU SDVVDJH KDG WR EH REWDLC
FKDUJHG *DPEOLQJ KDV DOZD\V
VR D WD[ ZDV OHYLHG RQ SOD\LQ
DQG LQ )LQODQG LQ 7KH OLV
IRU WKH UHYHQXH VWDPSV DQG W
WKDW WKH UHTXLUHG SD
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J)LIXUH 7KH DSSRLQWPH QWP & DESUHRK
DQG SROLWLFLDQ *XVWDI -RKDQVV
SDVWRUDO SRVW LQ /HPSII(

7KH %HJLQQLQJ 21 6
$QG 5HYHQX

-XVW DV ZLWK VWDPSV ZKHWIQ &
IURP SRVWDO VWDWLRQHU\L IDHA WX
IURP VWDPSHG SDSHU 7KH VWDP
WKDW KDYH EHHQ IXUQLVKHG HA
YDOXHV 7KH\ FRX
RI VSHFL
7KH JRYHUQLQ:
9HQLFH ZDWHUZEL
ZRUOG:-V ILUVW \
LQ Q D V
KDG EHHO HODFW
DGGUHVVHG WR
RIILFLDO +RZHY}
UHLQIRUFH WKLV (
ZULWWHQ RQ SDSI
DOUHDG\ SULQWH !
WKH OHWWHU WR
D SDSHU FRYHU

JLIXUH

3DJ

HQWLUHYV
FDOOHG |
VWDWLRC
(QJODQG
ORW LVV

\HDUYV
6ZHGHQ \
SDSHUV Z
XVHG LO
LQ )LQOD
ODWHU
QDWXUDC
SDSHUV C
LO 6ZHGEH
ROGHVW
VWDPSHGC
XVHG LO
RULJLQD"

DOG FF
D UHDO
ERUGHU
LQ (VSRF
+HOVLON
VWDPSHG
IURP WKF
RI 6ZHGH
RYHU )LO
HQFRXOQ
DQG QR\
AU F KPP
HVSHFLD
WKH ODWWHU KDOI RI WKLV HLUE
5XVVLD LQ WKH PRYH WR 5XV
HDUO\ DV LQ RUGHU WR VSHH
PDUNHG SDSHUV ZHUH FKDQJHG
OLQHV RYHU WKH fVNLOOLQQJ P
ZLWK DQ HPERVVHG NRSHN GHQR
AUVW UHDO LVVXH DSSHDUHG DC
QHHGHG XQWLO ZKHQ )LQOD:!
RZQ FXUUHQF\ $OWKRXJK LW WR
QHZ FXUUHQF\ WKH )PN 2 )LQQL
VWDPSV GXH WR JRYHUQPHQWDO
SULFH F

J)LIXUH 7KH ODWHVW

7KH ODWHVW NQRZQ
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JLIXUH

7KH AUVW LVVXHV Rl WKH )PN \

DUH WKH PRVW VSOHQG LKDSHH
SKLODWHO\ %XW IURP D FRRLQRKFV
VL]H Rl VRPH VWDPSHG SDSHUWWAHN
QHFHVVDU\ WR XVH D SDJH ZLWK

7KH &KDUWD 6LJLOODWD 2I1A Ft
WKH VWDPS GXW\ EHJLQQLQJ LQ
FKDQJHG WR )LQODQG-V 6WDPRW :
ZDV LQ FKDUJH RI ERWK VWDPSW
PDQXIDFWXUH RI UHYHQXH VWDP
ZHUH LVVXHG LO GLIIHUHOW GH
EH RUGHUHG LQ YDULRXV FRREVN
WHGLRXV D

,Q WKH AUVW )LQQLVK SRV\
EXW WKH AUVW 5XVVLDQ LPSHUL
XQWLO D \HDU ODWHU %DVHG RC
SRVWDJH VWDPSV LW ZDV GHFLC
)PN YDOXH VWDPSHG SDSHU@XHWG
7KH AUVW SRVWDJH VWDPSV ZLW
LQ EXW WKH UHYHQXH VWDPE
ODUFK R

%HIRUH FRQWLQXLQJ ZLWK D P
AUVW WZR )LQQLVK UHYHQRHQMMWD
LQWHUHVWLQJ SRLQW FRQFHUQL
LVVXH IURP ZDV HQWLUHWK LK
KDV QHLWKHU EHIRUH QR UD\QLIQXPH |
LVVXH QRW HYHQ DPRQJ WK H+RR\
KDSSHQHG LV XQNQRZQ ,Q DQ\ F
VZLIW D OLWWOH PRUH WKDQ D

+LV ,PSHULDO ODMHVW\ JUDF

7KH )LOOLVK 3KLODWHOLVW £ !

7KH $JDWKRQ )DEHUJp UH

VHHQ LW DSSURSULDWH WR GHFU
VKRXOG EHVLGHV WKH QXPEHWWFC
DOVR ZRUGV LQ 6ZHGLVK pu +REBY
SDSHUV DQG FKDUWD VWDPSWWi
SDUDJUDSK KDYH RQO\ WKH )LQQI
VKRXOG EH VROG p 6R WKH\ ZHU
7KH SHUVRQ EHKLQG WKH ODQJIXI
6OHOOPDO EHFDXVH GXH WR B6EOR
ZHUH RQO\ LQ )LQQLVK $ QHZ Ul
DW WKH EHJLQQLQJ RI 7 KQIFE
YDOLGLW\ DQG LW PD\ EH VDLG W
SUDFWLFDOO\ JIRUHYHU - E HFDXY(
KDYH EHHQ VDYHG IRU D ORQJ WI
RI WKH LVVXH LV GDWHG $XJX
ODWHVW NORZO XVH RI WKH L
\HDU GDWHG 2FWREHU 7KH
WKH ORZ UDWH RI LQADWLRQ EXV
)LQODQG:V LQGHSHQGHQFH DQG
LQ WKH SRVVHV\V

7KH B3ULQWLQJ 21 7KH

7KH LQLWLDO UHYHQXH VWD FE\
.LUMDOOLVXXGHQ 6HXUDQ .LAHVR
JLQQLVK >ODQJXDJH@ /LWHUD\WD)
OLWKRJUDSKHU ) 3ROHQ &R |
JXPPHG WKH VWDPSV GXULQJ

EDQNUXSW LQ DIWHU ZKLFK W
7LOJPDQQ ERXJKW WKH SULQ@WDQ
RZQ AUP DQG FRQWLQXHG WKH S



7KH )LOOLVK 3KLODWHOLVW % ¢

JLIJXUH ([DPSOHV RI

JXPPHG VKHHWY ZHUH GHOLYHUH
DQG ZKR WKHQ GLG WKH SHUI
7KH SULQWHG VKHHW VL]H DHRG:
KDYH XS WR QRZ EHHQ OHIW WR
-XNND OINLQHQ IURP 2XOX SZWHR
EDVLF SUREOHPV KDV EHHQ WKB W
VWDPSV KDV EHHQ IRXQG 7KH OD
DQG D FRPELQHG URZ WKDW K
7KH JUHDWHVW DQG DSSDUHG@W
DERXW DW D )LQQLVK UHYHQXH V
$SULO ZKHUH WKH SUL@WYB:
OHVVUV *U|QEORP DQG +HOOPDQ
WKDW KDG DQ H[WUHPHO\ UQUH|
‘KHQ WKHVH ZHUH A WWHG Q/IRG HM
DQG DV WKH LGHD RI D WrWH ErF
HDUOLHU WKLV VXSSRVHGO\ SUR
VL]H ZDV PRVW OLNHO\ WKRXJKW
VXSSRUW WKH QRWLRQ WKDW WK
HDVLHU WR SHUIRUP %XW QRW H
HYHU EHHQ HQFRXQWHUHG %XW
WKH SULQWLQJ KDV EHHQ YHU\ St
VXSHUE FDWD!
7KH QHZ VWXG\ VWDUWYV ZLWK
UHYHQXH VWDPSV WKH VDPH W\St
ZKLFK ZDV VXLWDEOH IRU VHFXU
ZHOO DV SRVWDJH VWDPSV ,W ZI
VKHHWYV VLIH I
REYLRXV DOVR WKD)\
DV HIIHFWLYHO\ DV SI
VLOFH URZV RI PRUH
VHHQ WKH PRVW ORJL
WZR SULQWLQJ VKHHW
VWDPSV ZHUH SULC
VKHHW 7KLV WKHRU)
GRFXPHQW IURP VL
LO ZKLFK KH VWDWHYV
UHYHQXH VWDPSV $0\
TXDQWLWLHV IXUWKHLU
VKHHW VL]H 2QH DGG
IRXQG D VWDPS ZLWK \
DGMRLQLQJ VWDPS LV
WKH VDPH XSlU

JLIXUH

3DJ

2EYLRXVO\ $JDWKR
EHOLHYH LQ WKH Wrw|
LV D FRQAJXUDWLRQ |
SXW WRIJHWKHU RI WKt
KDG XOXVHG URZV RI

LQWR D EORFN RI , C
H[SHUWLVH WKLV UHI
FRU

7KH DEVHQFH RI YH
WR WKH PDQQHU RI U
EH GHVFULEHG ODWHU
SRVWDJH VWDPS L
HPLVVLRQ ZDV SULQW|
RIAFH LV DOVR RYHU\
SULQWLQJ FRQVLVWHC
ZHUH UHYHQXH VWDP
VWDPSV DV +DUU\ :DOOL
7KH DFWXDO SULQWLQJ ZDV B
GHWDLOV DUH VWLOO XQNQRWG®
ZDV GUDIWHG LQ VWRQH RU RQ S
NQRZQ KRZ PDQ\ SULQWLQJ VWRC
WKH YDULDQFH LQ WKH SLFWXUH
DV PXFK DV PP HYHQ LQ WKH
RI VHYHUDO SULQWLQJ VWRBUNEL
LQ WKH SHQQL GHQRPLQDWLRQD
WKLFNQHVV RI WKH SDSHU XVHG
WR QHDUO\ FDUGERDUG TXDOLW\
WKDW WKLQ SDSHU ZDV XVH\GKLEN
ODWHU RQ 7KH ORQJ SHULRG RI
GHWHUPLQLQJ WKH WLPLQJ $OVF
HIWHQW 8VXDOO\ LW LV ZKLWH
DOVR VHHQ )XUWKHUPRUHLWKKMH K
FRORU GHYV
7KHUH DUH JUHDW YDULDQFWHWY
SHQQL YDOXHV ZHUH EURZQ DQG
,Q WKH SHQQL GHQRPLQDWLRQV
VDOPRQ SLQN DQG LQ WKH )PN YD
Rl WKHVH DUH NQRZQ DPRQJ VRP
FRORUV YDU\ LQ WKH SHQQL GHQ
D GDUN FKRFRODWH DQG LQ WKH
JUD\LVK EOXH WKUX JUHH Q DWRX %

,UUHJXODU URXOHWWLQJ ,,[,9][,[,¢
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DKHDG ZLWK WKH VRUWLQJ
FODULAFDWLRQ 7KHUH DUH
IXUWKH!

7KH 5SRXOHWWLQ

W ZDV QDWXUDO WKDW
XVHG ZLWK SRVWDJH VWDPS
VWDPSV 7KH WRROV XVHG ¥
VLPLODU WR WKRVH XVHG Il
GLVN GLVN ,9 RU ' ZDV PD
VWDPSV ZKLFK FUHDWHG St
VSDGH 7KH GHQVH GLVN 9 P
QHYHU EHHQ VHHQ WR EH X
EXW WKH GLVN ,9 ZDV VRPHV
VWDPS GHSDUWPHQW DQG V
RI WKH SRVWDJH V\

7KH PRVW XQFRPPRQ GLVN
LV HVSHFLDOO\ UDUH RQ WKH W\
XVHG XQWLO 7KHUH DUH RQO

)PN YDOXHV WKDW KDYH WKH ,
Rl WKHVH LQGLFDWHV WKDW WKH
RU D W\SH VKHHW RU VKHHWV
KDG QRW EHHQ SHL

,QLWLDOO\ WKH SHUIRUDWLRQ
ZLWK WKH DLG RI D UXOHU ZKLF}
QHDUO\ DOZD\V VWUDLJKW 7KH \
DW RQH WLPH DQG VHSDUDWHG |
WKH VWDPSV ZHUH YHUWLFDOO\
DSSDUHQW

'XH WR WKLV SURFHGXUH WKH
DUH YHU\ FRPPRQ HYHQ PRUH VR
RQH GLVN $QG WKHUH LV DOVR \
LV VWDPSV WKDW KDYH D GLIIHU
RU WKH VWDPS KDV WKUHH GLIIH

JLIXUH 0

7KH )LOOLVK 3KLODWHOLVW £ !

JLIXUH 7TLHUHG FXUYHG
XQFRPPRQ 21 WKH W\SH RQO\
NQRZQ DQG LQ WKH W\SH OHV

GHQRPLQDWLRQV DQ!

'KHQ WKH URXOHWWLQJ ZDV (
ZLWKRXW D UXOHU DQG WKH URZ
YDULDWLRQV RFFXUUHG $ YPRSIQ
DQG VWHS SHUIRUDWLRQV H[LVW
D FROOHFWLRO OXFK ZRUN KDV E
YDULRXV SHUIRUDWLRQ GLIIHUHC
SUREOHP LV SDUWO\ WKDW VRPH
DPRQJ GLIIHUHQW FROOHFWLRQV
HQG UHVXOW PD\ VWLOO EH REWIL
6DDULQHQ FDWDORJ QHZ YDULD\
PRUH ZLO

7KH &RQWURO ,Q\

7KH UHYHQXH VWDPS UHFHLY}
DIWHU D KD
UHG FRQWUTF
VR FDOOHG
DSSOLHG $ \
GLIIHUHQW V
RI ZKLFK WK
ZHUH XVHG L
W\SHV GHDO
7KH GLIIHU
TXLWH HDVL
W VHHPV WI
ZDV VRPHZK
FRPPRO WKD
DQG LQ VRPF
.6 LV HQWLL
.0 WKH LVVX
H[LVW H[WU
SURRIV WRW
WKH FROWUR
SHQQL GHQF
WKH  SHQOQI
)PN YDOXHYV



7KH )LOOLVK 3KLODWHOLVW % ¢

DQG KDYH EHHQ VHHQ $0O0 |
H[FHSW IRU WZR RI WKH )PN VW
URXOHWWLQJ ,, 2QO0\ D IHZ FRSL
RQH RI WKH PRVW 7KH FRQWURC
JRRG EHLQJ VWUDLJKW GLVWLQ
RI WKH VWDPS ,Q WKH +HOOPDQ
WKHUH LV RQO\ RQH IXOO\ URXOI
FRQWURO PDUN ZKHUHDV LQ RW
HQFRXQWHUHG )RU D FROOHFWL
FRQWURO PDUN YDULDQFHV PD\ E
GLG WKH VWDPSLQJ DW WKH .6 RI
IRU D MRE

3ULQWLQJ )ODZV

7KH ORQJ LVVXLQJ SHULRG D
QDWXUDOO\ EULQJ QXPHURXV SUI
WKH YDOXHV 7KH SULQWLQJWHRS
HJ FDXVHG E\ VRPH SDUW IWRDHY
RI VHYHUDO SULQWLQJ VWRQHV
DUH VHHO LO WKH AUVW LVWPEH!
SULQWLQJV WKH SULQWLQJ \H@R
QHLWKHU ZHUH PDQ\ VWRQHAXHHY
YHU\ ZHOO NQRZQ YDULHWLHRHB W
WKH SHQQL GHQRPLQDWLRQV EHF
PXFK ODUJHU WKDQ LQ WKH )PN )
H[FHSWLRQV LV WKH VR FDOOHG

JLIXUH 6HH VHFWLRQ

3DJ

YLIXUH
1.966(5%"-

/HIW WKH HDUOLHKW XNQ@MR
PDUN S5LJKW WKH XC

RWKHU SHQQL YDOXHV H[FHSW Wt

RULJLQDWH IURP WKH HQGVRHRK H

WKDW WKLV FKDUDFWHULVWLF ZC

ZKLFK LW KDG DSSHDUHG RQ DOO
DVNHZ DERYH ERWK WKH 6

,Q WKH DQG SHQQL VW

IDW DQG UHJXODU WKLQ QXPEHU

SHQQL DUH XQFRPPRQ /LNHZLV

SHQQL TRSHQ- QXPEHU § - $ VFUD

KDV DOVR EHHQ VHHQ RQ WKLV SI

FOLFKpV PD\ KDYH EHFRPH THRW®

WKH OHWWHU fc- R

ZDV DOUHDG\ ZRUC

TXHVWLRQ FRXOG

KHUH WRR GLIIHLU

ZHUH XVHG DOWK

ZDV D YDOXH VRP

7KH &DOFF

KHQ WKH XVH
WRRWKHG UHYHQ.
LQ LW ZDV GF
UHYHQXH VWDPSV
LQ LQN UHIHUULQ.
WR ZKLFK WKH\ E
VWDPSV ZHUH ODL
DFFRPPRGDWH D
ZULWLQJ EXW WK
HIWUHPHO\ ZRUN |
LQ WKH RYDO V
6 ZHGLVK )YLO
"0%$.8/(5%'7 0.7b7a
FDQFHOODWLRQ |
6RPH RI WKHVH FD
FRPSOHWH GDWH
7KH ORFDOLW\ LV |
HIFHSW LQ WKH Y
JLOOLVK "0%$.81/(
28/866% 0,7b7g1lyp
XVHG LQ 2XOX D¢



3DJF

ZKLFK ERWK RQO\ WKUHH DUH NQ
Rl WKH FDQFHOODWLRQ VWDPSV
ODWHVW XVH RI WKLV LVVXH LV G
GDWH RI LVVXH )XUWKHUPRUH T
LQ 6ZHGLVK ~.$66(5%'u ,QYDOL®
$QQXOOHG PDUNV 21 WKH ODW\
WK H VWDPSV WKHUH D UHF\DK)Y¥H
VWDPSV VXFK DV VPDOO ODUJH
WKHP DUH ODWH XVDJHV WRR IL
XVHG WKHLU RZQ PDUNV VXFK DV
GHSDUWPHQW YHU\ ORZ RYDO L
+(/6,1%*)256 '5b76(/.$00$5( pu 7KH 7X
DXWKRULWLHV XVHG WZR GLIIHUF
6ZHGLVK UHVSHFWLYHO\ '5$1*$,6
675$))b1*(/6(7 , %2y 3HQDO LQ\
CER DQG '.85,786+821( 785866% 7
c%2p 7KH 3HQLWHQWLDU\ LQ 7XL
LQ QDWXUH DQG H[WUHPHO\ UDU
OHDVW WKRVH XVHG LQ ODULHKD
RQH PDUN GHSLFWLQJ D EHDU KH
)XUWKHUPRUH SDVWRUV DQG SUI

JLIXUH

RQ $SULO

$SSRLQWPHQ MXQLRU R

7KH )LOOLVK 3KLODWHOLVW £ !

JLIXUH ODUULDJH DQQRXQFHPHQ

ZRUN DV VHHQ LQ WKH SLFWXUH(
DQQRXQFHPHQW QRWLFH DQ®P
FRS\ $V , KDYH VWDWHG SUHYLR
WKH UHYHQXH VWDPSV WKHUH L
EH GRQH ZLWK WKH FDQFHOODWL
WKH\ DUH UDUH 7KHVH DUH PRU
YDOXHV EXW XQIRUWXQDWHO\ IRI
KDV DOVR EHHC 6RPH RI WKH VHF
VWDPSV FRXOG EH ZDVKHG RII PD
)XUWKHU H[DPLQDWLRQ R +RZHYF
)DEHUJp ODUJH EORFN LQGLFDWH
KDYH VXUYLYHG ,Q DGGLWLRQ W
7KH XQXVHG )PN GHQRPLQDWLRQ
JHQHUDOO\

7KH *U

2Q0\ VWULSY DUH NQRZQ RI Wk
DQG DOO ORQJHU WKDQ D SDLU I
WKH PHWKRG RI URXOHWWLQJ DQ
VWDPSV ZHUH IDVWHQHG YWWW LGFR
,Q PRVW Rl WKH GHQRPLQDWLRQ"



7KH )LOOLVK 3KLODWHOLVW % ¢

J)LIXUH 3URRI RI SXUFKDVRHRHN WL
.RUVKROP MXGLFLDO GLVYV

7KHUH DUH VRPH URZV EXW EHJ
YHU\ UDUH 7KH ORQJHVW X
'REXPHOWYV 7KH (VVHO
7KH YDULRXV GRFXPHQWYV DUH
VWDPS FROOHFWLRQ WKH VDPRV
VWDPS FROOHFWLRQ $ GRFXPHOV
E\ JRQH FXOWXUDO SHULRGV 7KU
SHUVSHFWLYH RI OLIH \HDUV
D SRVWDJH VWDPS FROOHFWLRHX
ZHUH JHQHUDOO\ DOZD\V NHSIP
GXW\ ZKLFK PHDQV WKDW QRW P
$ QXPEHU RI YDULRXV NLQGVVRV
VHL]HG IURP WKH DUFKLYHV DQG
QORW WKH FDVH ZLWK GRFXPHQ®@"
ERWWRP RI D GHVN GUDZHU $Q H
OHJDO FRQAUPDWLRQ RI SRVVHV
DOZD\V EHHQ LPSRUWDQW GRFXP
FDUHIXOO\ NHSW 7KHVH DUH DOV
WKDW FDQ EH IRXQG WR WKLV GD

3DJt

ZLWK FRXUW RI MXVWLFH SURFH!
UHSRUWY DQG RW
,Q FRQFOXVLRQ DQG LQ RUGH!
YDULHW\ , KDYH LQWURGXFHG A
AUVW LV WKH EDQQV IURP (YIMIU
$QWWL ODWLQSRLND %M|UNEDFN
&KULVWLDQ PDWULPRQ\ WR 6HKWH
VWXG\LQJ WKH UHYHQXH VWDP®
SDUDJUDSK WKHUHRI LW EHFRP
SULFHG HQWLUHO\ DFFRUGLQJ WI
SULFLQJ DORQH RI WKHVH VWDWF
RI WKH RUGLQDQFH 7KH PRVW H|
)PN KDG WR E° FODVV FLYLO
ORZHVW RQ WKH OLVW 2 )PN 2 E
DQQRXQFHPHQW PDGH E\ DQ DUF
VDPH E\ D VH[WRQ RQO\ )PN ZK
WR DQ HOHPHQWDU\ VFKRRO WH/H(
FODVVLAHG DOO RI LWV FLWL]HQ
KLV KHU VWDWXV RQ WKH VRFIL®
DV WKH VRQ RI D SHDVDQW IDUP
IDUPHU KH ZRXOG KDYH SDLG RQ
GRFXPHQW LV PDGH LQWHUHVWLC
XVHG PHQWL
7KH VHFRQG GRFXPHQW LV DQ
WKH MXQLRU FRPPLVVLRQHG RIA
EHHQ QDPHG WR WKH .XRS
SODWRRQ RIAFHU SRVW (NEISRILK
SDSHU FRPH WR WKH DWWHQWLR"
*DKPEHUJ EHFDXVH RI (NEHUJJR
EHKDYLRU $FFRUGLQJ WR WKH U
DQ DQQXDO VDODU\ KDG WR EH SI
WR DQ RIAFH +RZHYHU WKH WD]
SRVLWLRQ ZDV VXEWUDFWHG ZKH

JLIXUH $ OHWWHU IURP
XVHG DV HYLGHOFH LO

%RUGHDX]|



SDJIr

J)LIXUH $ VWRFN FH

SRVW 7KXV MXQLRU RIAFHU (NEI
ZKLFK DPRXQWYV WR DQ DQQXDO V
JPN $Q LQWHUHVWLQJ SK L ODRXID

.[. RO WKH PN RI ZKLFK OHVYV
VWDPS

7KH WKLUG GRFXPHQW LV DQ §
SXUFKDVH IURP WKH .RUVKROHD
IDUPHU (ULN -RKDQVVRQ KDG SXLU
-RKDQVVRQ D ORW WKH VL]H RI
WR D WD[ DVVHVVPHQW XQLW IRU
7KH VWDPS GXW\ IRU WKH WURRQW |
(ULN -RKDQVVRQ ZDV WKH QHZ Ol
LOQWHUHVWLQJ GHWDLO LV WKDW
VWDPSHG SDSHU WR ZKLFK D DV8W
7KH VWDPS DOVR KDV IRU WKLV V
D YHU\ UDUH IROG |

,Q WKH IRXUWK GRFXPHQW ,

DQG SKLODWHO\ 7KH JUHQFK ZLGQ
D OHWWHU RQ -DQXDU\ WR
%URIHOGW UHMHFWLQJ %URIHOG)\
KDG VROG WR KLP 7KHVH KDG EF}

7KH )LOOLVK 3KLODWHOLVW £ !

D ORQJ WLPH DQG WKH TXDOLW\
IUDQNHG ZLWK D )UHQFK EOXH
UDWH (YLGHQWO\ %URIHOGW GL¢
WKH OHWWHU ZDV XVHG DV HYLG#H
LW ZDV IUDQNHG ZLWK D SHQQI
HQGHG LV DW OHDVW VW

7KH ODVW RI WKH GRFXPHOWYV
D 7TRUQHN cQJVnJV $NWLH %RC
PLOO VWRFN FHUWLAFDWH 7KH
2X0OX EXVLOHVVPD

1HZ /DUJH *URXSV DQG OL[HG

$IWHU ZULWLQJ WKLV DUWLHO
LOWHUHVWLQJ GREXPHQWVRI, WR N
7KH AUVW RQH )LJIJXUH SDJH
NRSHN VWDPSHG SDSHU IURP |
IURP 7KH GRFXPHOW LV D OHI

J)PN D \HDU 7KH FRUUHFW RKD[QZ
R NRSHNV ZDV FORVH WRLYV DH(Q
SHQQL RYHUUDWHG 7KH LQWHUH
KLY FDWDORJ WKDW WKH LQVSHF)

VWDPSHG SDSHU DOVR LQ
EHHO UHFRUGHG IRXOG D VY
ZKLFK VWDWHG WKDW WKHVH VW
HQG RI \HDU 7KH GRFXP®
WKLV LV WKH RQO\ NQRZQ XVDJH
DQG DOVR WKH RQO\ N

7KH RWKHU RQH LV RQH SDJH
IURP WKH DFFRXQWLQJ ERRN RI D
7KH VDZPLOO REYLRXVO\ ZHQW EI
RQ WKH EDFN RI WKH SDJH ZLWK
FRSLHV Rl )PN VWDPSV LQ VKHUR
LV J)PN 7KHUH LV RQH VWULS F
LV WKH ODUJHVW NQRZQ VWULS I
RlI IRXU 7KLV LV WKH ODUJHVW N
VWDPSV 7KH GRFXPHQW KDV E

/ILWHU

($ +HOOPDQ )LQODQG:V 5HY
VSHFLDO SULQWLQJ WKDW

7K *U|QEORP DQG -DUO 3'XUFK\
7JDEHOOHQ IXU GLH )LQC +HOVLC
WKH 7LOJPDQQ

-DUO 3H')LQODQG-V 5HYHQXH
(PLV' ERXQG GXSOLFDWH

% ( 6DD )LQODQG-V DQG cODQG -
5HYHQXF 6SHFLDO FDWDORJ -
6%1

-XNND OINLOHO §)YLOD\ LVVXFE
DQ
/ILEHUWDV ! SXEOLFDWLRQ L
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YJLIXUH $Q
GRFXPHQW ZL\
SHQQL PL[H

)LIXU YLIXU



3DJtk

KH &RUN &DQFHO &RUQHU
%\ (G J)UDVHU

7KH 8QXVXDO &RUN &DQFHO =

7KH FORVLQJ SDUDJUDSK RQ
LVVXH RI 7)3 VKRZHG D SUHYLRXV
VKRZQ KHUH DJDLQ LQ )LIJXUHV

,VVXHV GHQRPLQDWHG LQ WK
XQXVXDO WR AQG ZLWK FRUN FDC(
RQO\ UHTXLUHG RQ PDLO WR SOL

WR DQG WKH A UVW WBHWHR
WKH JHQHUDO SKDVLQJ RXW RI

7KH FRUN FDQFHO H[DPSOH V
HVSHFLDOO\ GLVWLQFWL®HVIS\D W
RUGLQDU\ JULG SDWWHUQ )LJIXUt
WKLV FDQFHO PLJKW KDYH ORRNt
FDQFHO RI ZKLFK RQO\ RI WKR
FDQFHO LQ )L

JLIXUH OHIW $Q XQLGHQWLAHG
VWDPS )LJXUH ULJKW $ GBWHIK
FDQFHO %RWK WKH VWDPS DQ

&KHFNL /DLWLQHQ WKH FDQF
UHVHPEODQFH WR WKH 2UHYHVI
$GGLWLRQDOO\ WKRXJK WKHUH

DQG WRR (YHQ 1R LV VXJJ
)LQDOO\ 1RV $ DQG ORRN |
JLIXUH  )LIJXUH FDQFHO § ZL

KDV D SDWWHUQ VLPLODU EXW
FDQFHO SLFWXUHG LQ )LIXUHYV

DQ [

7KH )LOOLVK 3KLODWHOLVW £ !

JLQQL

5R

JLIXUH JLIXUH FDQFHO IURF
ZLWK D VLPLODU JULG SDWWHHW C
UuLQJ VWDPSV ZHUH LQWURGXFH
ZRUQ RU DOWHUHG PDUN XVH!

JLIXUH /HIW AJXUH FDQFHO

DQG ULJKW AJXUH FDQFHO x

VLPLODU EXW QRW LGHQWLFDO
DOG

+RZHYHU OQRQH RI WKHVH FDC
WKHVH AYH FDQFHOV DUH NQRZQ
WKHP DUH RQO\ NQRZQ RQ LVVXH
RI WKH AYH ORRNV WR KDYH EHH
LQ )LJ

VW *H

7KHUH DUH UHDVRQV IRU FRQV
JHQ X

W ZDV SXUFKDVHG LQ D ORZ
VWDPSV DQG ZDV QRW RIIHUHG

7KH VWDPS LV VRPHZKDW Pl
WKH VWDPS LV XQGDPDJHG $OVF
LQH[SHQVLYH VWDPS

7KH VW\OH RI WKLV XQXVXDO
VHYHUDO RI WKH RWKHU XOXVXD(
WKDW WLPH SHULRG 2 WKH PHQV

(NHQIV SRVWDO FDUG HJ

7KHUH LV QR RWKHU F D QMW
WKH SUHVHQFH Rl DQRWKHU UHJX
PDQ\ IRUJHG FDQFHOV DUH GRQH
RUGLQDU\ DOUHDC

7KH FDQFHO LV QRW D *BHKWH
EXW D QRUPDO ORRNLQJ LQFRPS

VWDPS )DNH FRUN FDQFHOV DUF
"H\H FDV
7KH 1HJ
7KLV NRS GHQRPLQDWLRQI

IRUHLJQ OHWWHU UDWH VR LW :



7KH )LOOLVK 3KLODWHOLVW % ¢

YLOOLVK FDOI
ORWLFHG HO
KDYLQJ EHHC
LO YLOODOG
QRW NQRZ LI
FRXOWULHV
FDOFHO WKD\
VWDPSV $V
LQ WKH $XJIX\

DUWLFOH 'DQC
FRUN VW\OH I
HDUO\ V

XVHG VRPH L
SHULRG 2 ZKL
DIWHU WKHVF
GHPROHWLI

7KLV JLIXUHYV

DQG D HQODUJHG FXWRXW

3DJt

7KLV S)ILOD' D\

KDG WKH ORQ H[DPSOH RI' D RQH RI' D NLQG FRUN RU AJXUH FDQFHO WKDW

SRVWDO YDOL
XVH 2 DERXW
7KLV PDNHV V
XVH RI WKLV
XQFHUWDLQ
LVVXHG LQ
FDQFHO XVDJ
JHQHUDOO\ L
DERXW  \HDI
VWDPS XVDJH HYHU KDSSHQH®XC
FDPH RXW 1RWH W\SLFDOO\ UHSE
QHZ GHVLJQ RU MXVW D QHZ JDJI
HYHU\ W

1R RWKHU H[DPSOHV DUH N

$V D IRUJHU\ LW FRXOGRKDYH
FRUN FDOFI

+HOS JURP 5HLQ

,Q WKH SDVW \HDUV VLQFAMHW
&DWDORJ DUH WKHUH QHZ GLVFF
DVNHG 5HLQKDUG :HEHU ZKRJHAXRL
IRU WKH )LQQLVK 3KLODWHQDFR RH)
H[DPSOH RI D VLPLODU VW UMH. FIDG
DERXW WKDW FDQFHO ZKLFK KDGC
6FKXWW Rl *HQHYD 7KD )LOD\LV

,W VKRZV D SRVWDO FDUG Il

EHORZ 7KUHH GUDZLQJV IURP WKH
KDYH EHHQ UHSRUWHG ZLWK D A JXL

DUWLFOH VKRZ KRZ

7KH SLFWXUH IURP WKDW DU\
‘HEHU WRJHWKHU ZLWK WKH HQO
DQG WKH AJXUH FDQFHO VHH )L
GUDZLQJV RI WKH SRVVL
+RZHYHU WKH WLPH SHULR®/ KE
WKH VW\OH LV VLPLODU HMWMKHL & H\G
2QH KDV WR ZRQGHU LI WKHUHSF
FRXUVH HLWKHU LQ ZKR PDGH WI|
WKDW UHPDLQV IRU D SRVVLEOH
I1RWH WRR WKDW WKH FDQFHC
LV VWLOO XQLTXH WRGD\ DQG WK
LW VWLOO FDQQRW
7KH OLNHO\ FRQFOXVLRQ IRW
IXUWKHU LQIRUPDWLRQ RUHD & GU M
FHUWLAFDWLRQ LV SRVVLEOH ,
NHHS ORRNLQJ 6HQG DQ\ LQIRUP
(GLWRU RU WR (G )UDVHU OD!
RU E\VH HIUDVHU#PVQ FRP

S3RVWDO &HQVRUVK $YDL(

$ UHYLVHG SRVWDO FHQVRUWKL
LV QRZ DYDLODEOH SRVWSDLG L

LQ (XURSH $XVWUDOLD DQGG®R
LV DOVR

7KH & LQFOXGHV DQ HVVD\ E\
RI VWDPSV DQG UHVHDOLQJ WDS§
FRPSUHKHQVLYH LOOXVWUDWHG
VWDPSV DQG VXE W\SHV WDSHYV |
DOG WUDOVODWLRC

, \RX SXUFKDVHG DQ HDUOLHU
-DOQXDU\ RU -XQH HGLWLRQ S
ZLOO VHQG \RX D FRS\ RI' W

7KH VWXG\ RI SRVWDO FHQVRRBL
$OWKRXJK WKLV ODWHVW &' LQH
QHZ LOQOIRUPDWLRQ ZH DUH DZDUt
UHYLHZHG DQG WKH FODVVLAFDV
VXEPLVVLRQV UHFHLYHG RYHU W
D 7RUQLR FHQVRU WDSH WKDW P
FDWDORJXH QXPEHU RU VXE W\SH
HGLWRU 6FDQV DW GSL [IX(
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7KH )LOOLVK 3KLODWHOLVW £ !

)LQODQG:-V 5HIJLVWUD
%\ ODWWL 6LSDUL WUDQV
5HSULQW )LODYV

J)LIXUH 6KRZQ KHUH DUH WKH DVXGJ Mt
ZLWK WKH QXPEHU 7TDPPHUIRUV D
IRQW WASHV 7KH IRQW W\SHV DUH UH
JUDGHV RI WKLFNQHVV L

7KLY ODEHO W\SH &§- LV WKH
YHUVLRO 7KH OXPEHUV DUH IURF
IURP GLITHUHQW SRVW RIILFHW
DUWLFOH DUH IURP $OO0 R
LPSHUIRUDWH $PRQJ WKH ODEHC
RI WKH PDWHULDO LV IURP P\ FRC
ZKLWH FRYHU UHFHLYHG WKLV
LQTXLUHG LQ WKH SUHYLRXV DUV
DO HDUOLHU GDWH DQG +DQQX F
LVVXH WKH VHULHYVY ZLOO FRC(

JLIJXUH 7KLV ODEHO W\SH ZDV WR E
WKH SRVW FOE ODEHO SUHPDWXUHO
FDQFHOOHG RQ DQG WKHQ D.
KHUH LV WKH PLVVLQJ +FE OD

JLIXL .$5..8 9,
5 ODEHO ZDV VHW LQ %RGRQL %ROG
UHJLVWUDWLRQ ORFDWLRQ UHG PDUN
UHJLVWHUHG LWHP

YLIXU3(S577( . SHUWWHOL ZDV C
DXWKRUL]JDWLRQ 7KH 5 ODEHO

JLIXUH $ 0.$%$/%0 9 .DDODPR Z
VWDWLRQ EHWZHHQ -XO\ PDQG ¢
ORFDWLRO ZDV 6R £ ODEHO ZDV DSE

121'21 -8 7KH



