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,��7KH� 3URSRUWLRQ�RI�)LUVW�&RXVLQ� ,,��,QTXLULHV� LQ�$V\OXPV��������������

0DUULDJHV�WR�DOO�0DUULDJHV������� ,,,��/LWHUDWXUH� RQ�WKH�6XEMHFW������ ����

,��7KH� 3URSRUWLRQ�RI�)LUVW�&RXVLQ�0DUULDJHV�WR�DOO�0DUULDJHV��

,7� LV�ZHOO�NQRZQ�WKDW�ZKHQ�WKH�&HQVXV�$FW��������ZDV�SDVVLQJ�
WKURXJK�WKH�+R�XVH�RI�&RPPRQV��DQ� DWWHPSW�ZDV� PDGH�E\� 6LU�
-��/�XEERFN��'U��3OD\IDLU��DQG�RWKHUV��WR�KDYH�D� TXHVWLRQ�LQVHUWHG�
ZLWK�UHVSHFW�WR�WKH�SUHYDOHQFH�RI�FRXVLQ�PDUULDJHV��XQGHU�WKH�LGHD�
WKDW�ZKHQ�ZH�ZHUH�LQ�SRVVHVVLRQ�RI�VXFK�VWDWLVWLFV�ZH�VKRXOG�EH�
DEOH� WR� DUULYH�DW� D� VDWLVIDFWRU\�FRQFOXVLRQ�DV� WR� ZKHWKHU�WKHVH�
PDUULDJHV�DUH��DV�KDV�EHHQ�VXVSHFWHG��GHOHWHULRXV�WR�WKH�ERGLO\�DQG�
PHQWDO�FRQVWLWXWLRQ�RI�WKH�RIIVSULQJ��,W� LV�XQIRUWXQDWHO\�HTXDIO\�
ZHOO�NQRZQ�WKDW�WKH�SURSRVDO�ZDV�UHMHFWHG��DPLGVW�WKH�VFRUQIXO�
ODXLJKWHU�RI�WKH�+RXVH��RQ�WKH�JURXQG�WKDW�WKH�LGOH�FXULRVLW\�RI�
SKLORVRSKHUV�ZDV�QRW�WR�EH�VDWLVILHG��

,W�ZDV� XUJHG��WKDW�ZKHQ�ZH�KDG�WKHVH�VWDWLVWLFV�LW�ZRXOG�EH�
SRVVLEOH�WR�GLVFRYHU�E\�LQTXLULHV�LQ�DV\OXPV��ZKHWKHU�WKH�SHUFHQWDJH�
RI�WKH�RIIVSULQJ�RI�FRQVDQJXLQHRXV�PDUULDJHV�DPRQJVW�WKH�GLVHDVHG�
ZDV�JUHDWHU�WKDQ�WKDW�LQ�WKH�KHDOWK\�SRSXODWLRQ��DQG�WKXV�WR�VHWWOH�
WKH� TXHVWLRQ�DV� WR� WKH�LQMXULRXVQHVV�RI�VXFK�PDUULDJHV�� 7KH�
GLIILFXOW\�RI�WKLV�VXEVHTXHQW�SDUW�RI�WKH�LQTXLU\�ZDV��,� IHDU��PXFK�
XQGHUUDWHG�E\�WKRVH�ZKR�DGYRFDWHG�WKH�LQWURGXFWLRQ�RI�WKHVH�TXHV��
WLRQV�LQWR�WKH�FHQVXV�� ,W�PD\�SRVVLEO\�KDYH�EHHQ�ULJKW�WR�UHMHFW�WKH�
SURSRVDO�RQ�WKH�JURXQG�WKDW�HYHU\�DGGLWLRQDO�TXHVWLRQ�GLPLQLVKHV�
WKH�WUXVWZRUWKLQHVV�RI�WKH�DQVZHUV�WR�WKH�UHVW��EXW�LQ�DQ\�FDVH�WKH�
WRQH�WDNHQ�E\�PDQ\�PHPEHUV�RI�WKH�+RXVH�VKRZV�KRZ�OLWWOH�WKH\�
DUH�SHUPHDWHG�ZLWK�WKH�LGHD�RI�WKH�LPSRUWDQFH�RI�LQKHULWDQFH�WR�WKH�
KXPDQ�UDFH��
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,Q�WKH�VXPPHU�RI������WKH�LGHD�RFFXUUHG�WR�PH�WKDW�LW�PLJKW�EH��
LQ� VRPH�PHDVXUH��SRVVLEOH�WR� ILOO�XS� WKLV�KLDWXV�LQ�RXU�QDWLRQDO�
VWDWLVWLFV�� ,Q� ORRNLQJ�WKURXJK�WKH�PDUULDJHV�DQQRXQFHG�LQ�WKH�
��3DOO�0DOO�*D]HWWH���,�QRWLFHG�RQH�EHWZHHQ�SHUVRQV�RI�WKH�VDPH�VXU��
QDPH�� QRZ��DV�WKH�QXPEHU�RI�VXUQDPHV�LQ�(QJODQG�LV�YHU\�ODUJH��LW�
RFFXUUHG�WR�PH�WKDW�WKH�QXPEHU�RI�VXFE�PDUULDJHV�ZRXOG�DIIRUG�D�
FOXH�WR�WKH�QXPEHU�RI�ILUVW�FRXVLQ�PDUULDJHV��

,Q�RUGHU�WR�HVWLPDWH�ZKDW�SURSRUWLRQ�RI�VXFK�PDUULDJHV�VKRXOG�
EH�DWWULEXWHG�WR�PHUH�FKDQFH��,�REWDLQHG�WKH���5HJLVWUDU�*HQHUDO
V�
��$QQXDO�5HSRUW���IRU�������ZKHUH�WKH�IUHTXHQF\�RI�WKH�YDULRXV�VXU��
QDPHV�LV�JLYHQ�� ,�KHUH�ILQG�WKH�IROORZLQJ�WDEOH��S��[YLLL���

1XPEHU�RI� 1XPEHU�RI� 1XPEHU�RI� 1XPEHU�RI�3HUVRQV�WR�
3HUVRQV� 'LIIHUHQW�6XUQDPHV�'LIIHUHQW�6XUQDPHV�WR�HYHU\�

ZKRVH�1DPHV� U� �� ,22�3HUVRQV�� 2QH�6XUQDPH��

5HJLVWHUHG�� ROH� 5HJLWU� ]�H��� ����[� ,,���  � �]��L��� L�H������ ;��]��L�� � ]��������

�������� ������� ,,��� �;��

7KH�ILIW\�FRPPRQHVW�QDPHV�HPEUDFHG�,��SHU�FHQW�RI�DOO�WKH�SRSXOD��
WLRQ�� ,W� DSSHDUV�WKDW�RQH�LQ����LV�D� 6PLWK��RQH�LQ����D� -RQHV��RQH�
LQ�L,�� D�:LOOLDPV��RQH�LQ�����D� 7D\ORU��RQH�LQ�,��� D� 'DYLHV��RQH�LQ�
����D� %URZQ��DQG�WKH�ODVW�LQ�WKH�OLVW�LV�RQH�*ULIILWKV�LQ������ 1RZ�
LW�LV�FOHDU�WKDW�LQ�RQH�PDUULDJH�LQ���� RQH�RI�WKH�SDUWLHV�ZLOO�EH�D�
6PLWK��DQG�LI�WKHUH�ZHUH�QR�FDXVH�ZKLFK�WHQGHG�WR�PDNH�SHUVRQV�RI�
WKH�VDPH�VXUQDPH�PDUU\��WKHUH�ZRXOG�EH�RQH�LQ�����RU�������PDU��
ULDJHV��LQ�ZKLFK�ERWK�SDUWLHV�ZHUH�6PLWKV��7KHUHIRUH�WKH�SUREDELOLW\�

RI�D� 6PLWK�6PLWK�PDUULDJH��GXH�WR�PHUH�FKDQFH��LV� ����,� VLPLODUO\�
WKH�FKDQFH� RI�D� -RQHV�-RQHV��D� 'DYLHV�'DYLHV� DQG� D� *ULIILWKV��

*ULIILWKV�PDUULDJH�ZRXOG�EH�
,� ,� DQG� ���� UHVSHFWLYHO\��$QG�

WKH�VXP�RI�ILIW\�VXFK�IUDFWLRQV�ZRXOG�JLYH�WKH�SUREDELOLW\�RI�D�FKDQFH�
PDUULDJH��EHWZHHQ�SHUVRQV�RI�WKH�VDPH�VXUQDPH��ZKR�RZQHG�RQH�RI�
WKHVH�ILIW\�FRPPRQHVW�QDPHV�� 7KH� VXP�RI�WKHVH�ILIW\�IUDFWLRQV�,�
ILQG�WR�EH��R���������RU��R�����SHU�WKRXVDQG�� ,W�PLJKW�KRZHYHU�EH�
XUJHG��WKDW�LI�ZH�ZHUH�WR�WDNH�PRUH�WKDQ�ILIW\�RI�WKH�FRPPRQ�QDPHV��
WKLV�SURSRUWLRQ�ZRXOG�EH�IRXQG�WR�EH�PXFK�LQFUHDVHG�� ,� WKHUHIRUH�
GUHZ�D� KRUL]RQWDO�VWUDLJKW�OLQH��DQG� DW�HTXDO� GLVWDQFHV�DORQJ�LW�,�

HUHFWHG�RUGLQDWHV�SURSRUWLRQDO�WR�
,�

��
,�

$V�,�IRXQG�

WKDW�WKH�QDPHV�GHFUHDVHG�LQ�YDOXDH�YHU\�JUDGXDOO\��,�� DV� D� IDFW��
RPLWWHG�HYHU\�RWKHU�QDPH�� EXW�KDG�,� WDNHQ�HYHU\�QDPH�WKH�UHVXOW�
ZRXOG�KDYH�EHHQ�VHQVLEO\�WKH�VDPH�� 7KH� XSSHU�HQGV�RI�WKHVH�
WZHQDW\�ILYH�RUGLQDWHV�ZHUH�IRXQG�WR�OLH�LQ�D�FXUYH�RI�JUHDW�UHJXODULW\��
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UHPDUNDEO\�OLNH�D�UHFWDQLJXODU�K\SHUEROD��RI�ZKLFK�P\�KRUL]RQWDO�
VWUDLJKW�OLQH�ZDV�RQH�DV\PSWRWH��DQG�WKH�RUGLQDWH�FRUUHVSRQGLQJ�WR�
*ULIILWKV�ZDV�H[FHHGLQJO\�VKRUW�� 2EVHUYLQJ�WKH�JUHDW�UHJXODULW\�RI�
WKH�FXUYH��,� FRQWLQXHG�LW�EH\RQG�WKH�ILIWLHWK�VXUQDPH�E\�H\H��XQWLO�
LW�VHQVLEO\�FRLQFLGHG�ZLWK�WKH�DV\PSWRWH��DW�D�SRLQW�DERXW�ZKHUH�WKH�
KXQGUHG�DQG�WZHQW\�ILIWK�QDPH�ZRXOG�KDYH�VWRRG��DQG�WKHQ�FXW�
RXW�WKH�ZKROH� �GUDZQ�RQ� WKLFN�SDSHU��� DQG� ZHLJKHG�WKH�SDUW�
FRUUHVSRQGLQJ�WR�WKH�ILIW\�VXUQDPHV��DQG�WKH�FRQMHFWXUDO�SDUW�� 7KH�
FRQMHFWXUDO�DGGLWLRQ�ZDV��IRXQG�WR�ZHLJK�UDWKHU�PRUH�WKDQ�RQH�WHQWK�

����RI�WKH�RWKHU�SDUW��L��H�������� DQG�DV�WKH�FKDQFH�RI�VDPH�QDPH�PDU��
����

ULDJHV�LV�SURSRUWLRQDO�WR�WKH�DUHDV�FXW�RXW��,� WKLQN�,�PD\�YHQWXUH�
FRQILGHQWO\�WR�DVVHUW��WKDW�LQ�(QJODQG�DQG�:DOHV��DERXW�RQH�PDUULDJH�
LQ�D�WKRXVDQG�WDNHV�SODFH�LQ�ZKLFK�WKH�SDUWLHV�DUH�RI�WKH�VDPH�VXU��
QDPH��DQG�KDYH�EHHQ�DQLQIOXHQFHG�E\�DQ\�UHODWLRQVKLS�EHWZHHQ�WKHP�
EULQJLQJ�WKHP�WRJHWKHU�� 1RZ��LW�ZLOO�DSSHDU�SUHVHQWO\�WKDW�IDU�
PRUH�WKDQ�RQH�PDUULDJH�LQ�D� WKRDVDQG�LV�EHWZHHQ�SHUVRQV�RI�WKH�
VDPH�VXUQDPH��DQG��DV�,�GR�QRW�SURIHVV�WR�KDYH�DWWDLQHG�UHVXOWV�RI�
DQ�DFFXUDF\�FRPSDUDEOH�WR�R
,� SHU�FHQW���,� DP�HQWLWOHG�WR�VD\�WKDW�
VDPH�QDPH�PDUULDJHV��ZKHQ�WKH\�WDNH�SODFH��DUH�GXH�WR�WKH�FRQVDQ��
JXLQLW\�RI�WKH�SDUWLHV�� ,I�LW�SHUPLWWHG�VXFK�DFFXUDF\��WKH�PHWKRG�
SXUVXHG�ZRXOG�KRZHYHU�LQFOXGH�D�FRPSHQVDWLRQ�IRU�WKLV�GLVWXUELQJ�
FDXVH��

:LWK�WKH�KHOS�RI�DQ�DVVLVWDQW�WKH�PDUULDJHV�DQQRXQFHG�LQ�WKH�
�3DOO� 0DOO�*D]HWWH�� LQ�WKH�\HDUV����������DQG�SDUW�RI�������ZHUH�
FRXQWHG��DQG� ZHUH�IRXQG�WR�EH� ,������� 2XW�RI�WKHVH����� ZHUH�
EHWZHHQ�SHUVRQV�RI�WKH�VDPH�VXUQDPH��WKDW�LV� ,���� SHU�FHQW��ZHUH�
VDPH�QDPH�PDUULDJHV�� 7KH� VDPH�PDUULDJH�LV� RFFDVLRQDOO\�DQ��
QRXQFHG�WZLFH�RYHU��EXW�DV�WKHUH�FDQ�EH�QR�UHDVRQ�WR�VXSSRVH�WKDW�
WKLV�FRXUVH�KDV�EHHQ�SXUVXHG�RIWHQHU�RU�VHOGRPHU�ZLWK�VDPH�QDPH�
PDUULDJHV�WKDQ�ZLWK�RWKHUV��WKH�UHVXOW�ZLOO�QRW�EH�YLWLDWHG�WKHUHE\��
,Q� RUGHU�WR�XDWLOL]H�WKLV�UHVXOW��LW�QRZ�EHFDPH�QHFHVVDU\�WR�GHWHU��
PLQH�

����� :KDW� SURSRUWLRQ�RI�WKLV� ,���� SHU�FHQW��ZHUH�PDUULDJHV�
EHWZHHQ�ILUVW�FRXVLQV��

����� :KDW�SURSRUWLRQ�PDUULDJHV�EHWZHHQ�ILUVW�FRXVLQV�RI�WKH�
VDPH�VXUQDPH��EHDU�WR�WKRVH�EHWZHHQ�ILUVW�FRXVLQV�RI�GLIIHUHQW�VXU��
QDPHV��

,I�WKHVH�WZR�SRLQWV�FRXOG�EH�GLVFRYHUHG��WKH�SHUFHQWDJH�RI�ILUVW��
FRXVLQ�PDUULDJHV�LUQ�WKH�XSSHU�FODVVHV�FRXOG�EH�DW�RQFH�GHWHUPLQHG��
,�KDYH�HQGHDYRXUHG�WR�ILQG�RXW�WKHVH�SURSRUWLRQV�LQ�VHYHUDO�ZD\V��

$Q�DVVLVWDQW�ZDV�HPSOR\HG�WR�FRXQW�WKH�PDUULDJHV�RI�WKH�PHQ�
LQ�WKH�SHGLJUHHV�RI�WKH�(QJOLVK�DQG�,ULVK�IDPLOLHV�RFFXS\LQJ�DERXW�
����SDJHV�RI���%XUNH
V�/DQGHG�*HQWU\���PDUNLQJ�HYHU\�FDVH�ZKHUH�
WKH�PDUULDJH�ZDV� ��VDPH�QDPH��� ,�WKHQ�WULHG�LQ�HYHU\�VXFK�FDVH�

P
���
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WR�GLVFRYHU��IURP�D�FRQVLGHUDWLRQ�RI�WKH�SHGLJUHH��ZKHWKHU�WKH�PDU��
ULDJH�KDG�EHHQ�EHWZHHQ�ILUVW�FRXVLQV��,� IRXQG�WKDW�LQ�D� FHUWDLQ�
QXPEHU�RI�FDVHV�,�ZDV�XQDEOH�WR�GLVFRYHU�WKLV��7KH�WRWDO�QXPEHU�
RI�SHGLJUHHV�LQ�WKH�����SDJHV�ZDV�DERXW�������� DQG�RI�WKHVH�,�KDG�
WR�H[FOXGH��
��WKLQNLQJ�WKDW�E\�RQO\�LQFOXGLQJ�IDPLO\�WUHHV�ZKHUH�
,�FRXOG�GLVFRYHU�WKH�UHODWLRQVKLS�RI�WKH�SDUWLHV��,�VKRXOG�QRW�REWDLQ�
DQ�XQIDLU�VHOHFWLRQ�RI�WKH�ZKROH��7KH�PDUULDJHV�RI�WKH�PHQ�DORQH�
ZHUH�LQFOXGHG��EHFDXVH��KDG�,�LQFOXGHG�WKRVH�RI�WKH�ZRPHQ��PDQ\�
PDUULDJHV�ZRXOG�KDYH�EHHQ�FRXQWHG�WZLFH�RYHU��RQFH�LQ�WKH�SHGL��
JUHH�XQGHU�FRQVLGHUDWLRQ��DQG�DJDLQ�LQ�WKDW�RI�WKH�KXVEDQG��,Q�
WKLV�ZD\��WKHQ��,�IRXQG�WKDW�RXW�RI�������PDUULDJHV�JLYHQ�E\�%XUNH�
���ZHUH�VDPH�QDPH�ILUVW�FRXVLQ�PDUULDJHV��DQG����ZHUH�VDPH�QDPH�
PDUULDJHV�QRW�EHWZHHQ�ILUVW�FRXVLQV��7KLV�JLYHV�WKH�SHUFHQWDJH�RI�
VDPH�QDPH�PDUULDJHV�DV�,����QRW�VWULNLQJO\�GLIIHUHQW�IURP�WKH�,�
����
GHGXFHG�IURP�WKH���3DOO�0DOO�*D]HWWH�����DQG�RI�WKLV�SHUFHQWDJH�
�R���LV�WR�EH�DWWULEXWHG�WR�ILUVW�FRXVLQ�PDUULDJHV��

,� IXUWKHU�FROOHFWHG�LQ�WKH�VDPH�ZD\�,�����PDUULDJHV�IURP�WKH�
�(QJOLVK�DQG�,ULVK�3HHUDJH���DQG�RI�WKHVH�L��ZHUH�VDPH�QDPH�
ILUVW�FRXVLQ�PDUULDJHV��RU�2��L� SHU�FHQW�� 7KH�QXPEHU�RI�VDPH��
QDPH�PDUULDJHV�QRW�EHLQJ�ILUVW�FRXVLQ�PDUULDJHV�ZDV�QRW�KRZHYHU�
FRPSDUHG�LQ�WKLV�FDVH�� ,W�ZLOO�EH�REVHUYHG�WKDW�WKH�SURSRUWLRQ�LV�
QHDUO\�R���SHU�FHQW��KLJKHU�WKDQ�ZLWK�WKH���/DQGHG�*HQWU\���DQG�
DV�WKH�QRELOLW\�DUH�NQRZQ�WR�PDUU\�PXFK�LQWHU�VH��WKLV�ZDV�SHUKDSV�
WR�EH�H[SHFWHG��KRZHYHU�������� LV� WRR�VPDOO�D�QXPEHU�RQ�ZKLFK�
WR�EDVH�D� FRQFOXVLRQ�RQ�WKLV�KHDG�ZLWK�VDIHW\��7KH�3HHUDJH�DQG�
%XUNH�FRPELQHG�JLYH�JR�RXW�RI�,��������RU�R����SHU�FHQW���RI�VDPH��
QDPH�ILUVW�FRXVLQ�PDUULDJHV��

7KH�QH[W�VWHS�ZDV�WR�VHQG�RXW�D�YHU\�ODUJH�QXPEHU�RI�FLUFXODUV�
�DERXW�6RR��WR�PHPEHUV�RI�WKH�XSSHU�PLGGOH�DQG�XSSHU�FODVVHV��LQ�
ZKLFK�,�UHTXHVWHG�HDFK�SHUVRQ�WR�JLYH�PH�WKH�QDPHV�RI�DQ\�PHPEHUV�
RI�WKH�IROORZLQJ�FODVVHV��ZKR�PDUULHG�WKHLU�ILUVW�FRXVLQV��YL]�������
WKH�XQFOHV��DXQWV��IDWKHU�DQG�PRWKHU�RI�WKH�SHUVRQ������WKH�EURWKHUV��
VLVWHUV�DQG�WKH�SHUVRQ�KLPVHOI������ WKH�ILUVW�FRXVLQV�RI�WKH�SHUVRQ��
,�IXUWKHU�DVNHG�IRU�WKH�QDPHV�RI�DQ\�SHUVRQV�LQ�WKH�DERYH�FODVVHV��
ZKR�FRQWUDFWHG�VDPH�QDPH�PDUULDJHV�QRW�ZLWK�ILUVW�FRXVLQV�� ,�
FRQILQHG�P\�TXHVWLRQV�WR�QHDU�UHODWLRQV��EHFDXVH��KDG�WKH�PRUH�
GLVWDQW�RQHV�EHHQ�LQFOXGHG��D�ULVN�ZDV�UXQ�RI�JHWWLQJ�D�VHOHFWHG�VHW�
RI�PDUULDJHV��D�ULVN�ZKLFK�,� DP�LQFOLQHG�WR�VXVSHFW�ZDV�QRW�
DYRLGHG��DV�ZLOO�KHUHDIWHU�DSSHDU��

,Q�DERXW�����RI�WKH�FLUFXODUV�,�IXUWKHU�DVNHG�IRU�WKH�WRWDO�QXP��
EHU�RI�PDUULDJHV�FRQWUDFWHG�E\�WKH�SHUVRQV�LQFOXGHG�LQ�WKH�&ODVVHV����
��DQG���� &DUH�ZDV�WDNHQ�WR�H[FOXGH��DV�IDU�DV�SRVVLEOH��WKRVH�SHUVRQV�
ZKR�KDG�FRXVLQV�LQ�FRPPRQ��VR�WKDW�HDFK�DQVZHU�VKRXOG�HPEUDFH�
D�IUHVK�ILHOG��,�PXVW�KHUH�UHWXUQ�P\�WKDQNV�WR�WKH�PDQ\�SHUVRQV�
ZKR�VR�NLQGO\�ILOOHG�LQ�DQG�UHWXUQHG�WKH�FLUFXODUV��
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7KH�IROORZLQJ�UHVXOW�ZDV�REWDLQHG��

7$%/(�$��

6DPH�1DPH� 'LIIHUHQW�1DPH� 6DPH�1DPH�QRW�
)LUVW�&RLLVLQ�0,DUULDJHV��)LUVW�&RXVLQ�0DUULDJHV��)LUVW�&RXVLQ�0DUULDJHV��

��� ���� ���

)URP�,���,� FLUFXODUV�UHWXUQHG��LQ� ZKLFK�WKH�WRWDO�QXPEHU�RI�
PDUULDJHV�LQ�HDFK�FODVV�ZDV�JLYHQ��WKH��IROORZLQJ�ZDV�WKH�UHVXOW�

7$%/(� %��

7RWDO�1XPEHU� 7RWDO�1XPEHU� 3HUFHQWDJH� 3HUFHQWDJH�RI�
RI� RI� RI� 6DPH�1DPH�0DUULDJHV��

ZOLHWKHU�0DUULDJHV�� )LUVW�&RXVLQ�0DUULDJHV��)LUVW�&RXVLQ�0DUULDJHV�� &RXVLQ�RU�QRW�&RXVLQ��

������ ���� �
�,� ����
�


� &RPSDUH�WKLV�ZLWK������GHGXFHG�IURP��3DOO�0DOO�*D]HWWH���

3HUVRQV�KDYLQJ�QR�FRXVLQ�PDUULDJHV�WR�ILOO�LQ�ZHUH�DVNHG�WR�
UHWXUQ�WKH�FLUFXODU�EODQN��LQ�WKRVH�FDVHV�ZKHUH�WKH�WRWDVO�QXPEHU�
RI�PDUULDJHV�ZDV�QRW�DVNHG�IRU�� 2I�VXFK�EODQN�UHWXUQV��WRJHWKHU�
ZLWK�WKRVH�ZKHUH�WKH�WRWDO�QXPEHU�RI�PDUULDJHV�ZDV�QRW�JLYHQ��

����FDPH�EDFN�WR�PH�� )URP�7DEOH��%�� LW�ZLOO�EH�VHHQ�WKDW��������

RU���R��PDUULDJHV�ZHUH�UHFRUGHG�LQ�HDFK�UHWXUQ��WR�MXGJH��WKHUHIRUH��
RI�WKH�FRQJUXLW\�RI�WKH����� EODQN�UHWXUQV�ZLWK�WKH�RWKHUV��,� LPSXWH�
WR�HDFK�RI�WKHVH�����FLUFXODUV�����PDUULDJHV��DQG�WKHUHIRUH�DGG���,���
PDUULDJHV�WR�WKH��������DV�D�JUDQG�WRWDO��ZLWK�WKLV�FGQMHFWXUDO�DGGL��
WLRQ��WKH�IROORZLQJ�LV�WKH�UHVXOW���

7$%/(� &��

7RWDO�1XWPEHU�RI� 7RWDO�1XPEHU�RI� 3HUFHQWDJH�RI�
0DUULDJHV�� )LUVW�&RXVLQ�0DUULDJHV�� )LUVW�&RXVLQ�0DUULDJHV��

������ ���� ��,���

,W� LV�WKXV�VHHQ� WKDW�WKH�����UHWXUQV�DUH�WROHUDEO\�FRQJUXHQW�
ZLWK�WKH�,��L�UHWXUQV�LQ�7DEOH��%��� IRU���L��GLIIHUV�EXW�VOLJKWO\�IURP�
�

�,���

)URP�7DEOH��$�� LW� LV� VHHQ�WKDW�WKHUH�ZHUH�,��� GLIIHUHQW�QDPH�
FRXVLQ�PDUULDJHV�WR����VDPH�QDPH�FRXVLQ�PDUULDJHV��L�H���IRU�HYHU\��
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VDPH�QDPH�FRXVLQ�PDUULDJH�WKHUH�ZHUH���� GLIIHUHQW�QDPH�FRXVLQ�
PDUULDFJHV��

$QG�DJDLQ��WKHUH�ZHUH���� VDPH�QDPH�FRXVLQ�PDUULDJHV�WR����
VDPH�QDPH�QRW�FRXVLQ�PDUULDJHV��WKDW�LV�UDWKHU�PRUH�WKDQ�WZR�WR�
RQH�� 7KLV�ODVW�UHVXOW�GLVDJUHHV�VR�PXFK�ZLWK�WKDW�REWDLQHG�IURP�
%XUNH�DQG�WKH�3HHUDJH��ZEHUH�WKH�SURSRUWLRQ�ZDV��DV�DERYH�VWDWHG��
IRXQG�WR�EH�DV�L�WR�L�� WKDW�,�DP�LQFOLQHG�WR�VXVSHFW�WKDW�,�KDG�HLWKHU�
D� UXQ�RI�OXFN�DJDLQVW�PH��RU�PRUH�SUREDEO\�WKDW�D� FRQVLGHUDEOH�
QXPEHU�RI�PDUULDJHV�EHWZHHQ�SHUVRQV�RI�WKH�VDPH� VXUQDPH��QRW�
EHLQJ�ILUVW�FRXVLQV��HVFDSHG�WKH�QRWLFH�RI�P\�FRUUHVSRQGHQWV��7KLV�
ODWWHU�EHOLHI�LV�VRPHZKDW�FRQILUPHG�E\�ZKDW�IROORZV�� ,I��KRZHYHU��,�
FRPELQH�WKH�UHVXOWV�REWDLQHG�IURP�%XUNH�ZLWK�WKRVH�IURP�P\�FLU��
FXODUV��,�REWDLQ�WKH�IROORZLQJ��

6DPH�QDPH�FRXVLQ�PDUULDJHV�B�L���  �
$OO�VDPH�QDPH�PDUULDJHV� ����

$QG� LQ�GHIDXOW�RI�DQ\WKLQJ�PRUH�VDWLVIDFWRU\�,� DP�FRPSHOOHG�WR�
DFFHSW�WKLV�UHVXOW�DV�WKH�ILUVW�RI�P\�WZR�UHTXLVLWH�IDFWRUV��

$V�WR�WKH�VHFRQG�IDFWRU��WKH�SURSRUWLRQ����� L�IRU�GLIIHUHQW�QDPH�
FRXVLQ�PDUULDJHV�WR�VDPH�QDPH�FRXVLQ�PDUULDJHV�LV��,� IHDU��DOVR�
XQVDWLVIDFWRU\��%XW�EHIRUH�HQWHULQJ�RQ�WKLV�SRLQW�,� ZLOO�LQGLFDWH�
WKH�VRXUFHV�RI�HUURU�LQ�P\�UHWXUQV��

����� 7KH�VHQVLWLYHQHVV�RI�SHUVRQV�LQ�DQVZHULQJ�WKH�TXHVWLRQ�LQ�
FDVHV�ZKHUH�WKHUH�DUH�FRXVLQ�PDUULDJHV��SDUWLFXODUO\�ZKHQ�DQ\�LOO�
UHVXOWV�PD\�KDYH�DFFUXHG��

����� 7KH�QRQ�UHWXUQ�E\�SHUVRQV�ZKR�KDG�QR�VXFK�PDUULDJHV�WR�
ILOO�LQ��DQG�ZKR�ZRXOG�VD\����,�KDYH�QR�LQIRUPDWLRQ��ZKDW�LV�WKH�XVH�
�RI�UHWXUQLQJ�WKLV�"��
�

����� 7KH�LJQRUDQFH�RI�SHUVRQV�RI�WKH�PDUULDJHV�RI�WKHLU�UHODWLRQV��
7KLV� LJQRUDQFH�ZRXOG�EH� PRUH�OLNHO\�WR� DIIHFW�WKH�UHWXUQV�RI�
GLIIHUHQW�QDPH�PDUULDJHV�WKDQ�RI�VDPH�QDPH�RQHV�� ,�IHHO�FRQYLQFHG�
WKDW�WKLV�KDV�RSHUDWHG�WR�VRPH�H[WHQW��DV�ZLOO�EH�VHHQ�KHUHDIWHU��

����� ,Q� WKH�FDVHV�RI�VDPH�QDPH�PDUULDJHV��SHUVRQV�ZRXOG�EH�
PRUH�OLNHO\�WR�NQRZ�RI�WKH�PDUULDJHV�EHWZHHQ�ILUVW�FRXVLQV��WKDQ�RI�
RWKHU�VXFK�PDUULDJHV�� 7KH� GLVFUHSDQF\�EHWZHHQ�%XUNH� DQG�P\�
FLUFXODUV�OHDGV�PH�WR�EHOLHYH�WKDW�WKLV�WRR�KDV�RSHUDWHG��

,�KDYH�EHHQ�PXFK�VXUSULVHG�WR�ILQG�KRZ�YHU\�OLWWOH�SHRSOH�NQRZ�
RI�WKH�PDUULDJHV�RI�WKHLU�UHODWLRQV��HYHQ�VR�FORVH�DV�WKRVH�FRPSULVHG�
LQ�P\�WKUHH�FODVVHV�� $V�LW�LV� FOHDU�WKDW�WKH�PDUULDJHV�FRQWUDFWHG�
E\�D�PDQ
V�XQFOHV�DQG�DXQWV�DQG�E\�KLV�EURWKHUV�DQG�VLVWHUV��ZRXOG�
EH�OHVV�OLNHO\�WR�HVFDSH�KLV�QRWLFH�WKDQ�ZRXOG�WKRVH�FRQWUDFWHG�E\�
KLV�ILUVW�FRXVLQV��,�PDGH�DQ�DQDO\VLV�RI�P\�FLUFXODUV��LQFOXGLQJ�RQO\�


� 7KH�FLUFXODUV�ZHUH�UHDG\�VWDPSHG�IRU�UHWXUQ��ZKLFK�ZRXOG�LQGXFH�PDQ\�WR�
UHWXUQ�WKHP�E\�VDYLQLJ�WURXEOH��
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WKH�ILUVW�WZR�FODVVHV��YL]��� ���� XQFOHV��DXQWV��IDWKHU�DQG�PRWKHU��
���� EURWKHUV�DQG�VLVWHUV�DQG�WKH�SHUVRQ�KLPVHOI��ZLWK�WKH�IROORZLQJ�
UHVXOW��

7$%/(� '��

6DPH�1DPH�� 'LIIHUHQW�1DPH�� 6DPH�1DPH��QRW�
)LUVW�&RXVLQ�0DUULDJHV�� )LUVW�&RXVLQ�0DUULDJHV�� )LUVW�&RXVLQ�0DUULDJHV�

�=� ���� R�

$QG�IURP�WKH�UHWXUQV�ZKHUH�WKH�WRWDO�QXPEHU�RI�PDUULDJHV�ZHUH�
UHTXLUHG��WKH�IROORZLQJ�LV�WKH�UHVXOW��

7$%/(� (��

7RWDO�1XPEHU�RI� 7RWDO�1XPEHU�RI� 3HUFHQWDJH�RI�
0DUULDJ�HV�� )LUVW�&RXOVLQ�0DUULDJHV�� )LUVW�&RXVLQ�0DUULDJHV��

������ ��� ����

,W�DSSHDUV�WKHQ��WKDW�

6DPH�QDPH�FRXVLQ�PDUULDJHV� ,�
'LIIHUHQW�QDPH�FRXVLQ�PDUULDJHV� ��

DQG�
6DPH�QDPH�FRXVLQ�PDUULDJHV� ��
$OO�VDPH�QDPH�PDUULDJHV� ��

$QG�WKHVH�UHVXOWV�,� WDNH�WR�EH�PRUH�WUXVWZRUWK\�WKDQ�WKRVH�JLYHQ�
DERYH��EXW�,� WKLQN�WKDW�HYHQ�KHUH�PDQ\�GLIIHUHQW�QDPH�ILUVW�FRXVLQ�
PQDUULDJHV�DQG�VDPH�QDPH�QRW�FRXVLQ�PDUULDJHV�KDYH�HVFDSHG�QRWLFH��
DQG� WKDW�WKH�LQGLUHFW�PHWKRG��WR�ZKLFK�,� QRZ�SURFHHG��LV�RQ�WKH�
ZKROH�PRUH�UHOLDEOH��

,W�LV�SRVVLEOH�WR�GLVFRYHU�WKH�SURSRUWLRQEHWZHHQ�WKH�VDPH�QDPH�DQG�
GLIIHUHQW�QDPH�PDUULDJHV�LQ�DQ�HQWLUHO\�GLIIHUHQW�ZD\��DQG�WKLV�,�KDYH�
WULHG�WR�GR�� $�PDQ
V�ILUVW�FRXVLQV�PD\�EH�GLYLGHG�LQWR�IRXU�JURXSV��
YL]��� WKH�FKLOGUHQ�RI��D�� KLV�IDWKHU
V�EURWKHUV���E��RI�KLV�IDWKHU
V�VLVWHUV��
�F�� KLV�PRWKHU
V�EURWKHUV���G�� KLV�PRWKHU
V�VLVWHUV�� 2I�WKHVH�IRXU�
JURXSV�RQO\��D�� ZLOO�LQ�JHQHUDO�EHDU�WKH�VDPH�VXUQDPH�DV�WKH�SHUVRQ�
KLPVHOI��2Q�WKH�DYHUDJH��WKH�QXPEHU�RI�PDUULDJHDEOH�GDXJKWHUV�LQ�
HDFK�IDPLO\�RI�HDHOL�RI�WKH�IRXU�JURXSV�ZLOO�EH�WKH�VDPH�� :HUH�WKH�
IRXU�JURXSV�WKHQ�HTXDOO\�QXPHURXV��ZH�PLJKW�H[SHFW�WKDW�WKH�VDPH��
QDDPH�ZRXOG�EHDU�WR�WKH�GLIIHUHQW�QDPH�PDUULDJHV�WKH�SURSRUWLRQ�RI�
RQH�WR�WKUHH�� 6LQFH�KRZHYHU�D�PDQ�FDQQRW�PDUU\�KLV�VLVWHUV��WKLV�
FDQQRW�KROG�JRRG�� IRU�WKH�FODVVHV� �D�� DQG� �G�� DUH�FOHDUO\�RQ�WEH�
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DYHUDJH�VPDOOHU�WKDQ��E�� DQG��F���DQG�WKH�SURSRUWLRQ�ZH�ZLVK�WR�

GLVFRYHU�LV� �F�� ZKLFK�PXVW�HYLGHQWO\�EH�OHVV�WKDQ�,�
7R�WDNH�D�QXPHULFDO�H[DPSOH��$
V�IDWKHU�LV�RQH�RI���EURWKHUV��ZKR�
PDUULHG�DQG�KDYH�FKLOGUHQ��DQG�$
V� IDWKHU�KDG��� VLVWHUV��ZKR�
PDUULHG�DQG�KDYH�FKLOGUHQ��$
V�PRWKHU�KDG�L� EURWKHU��ZKR�PDUULHG�
DQG�KDV�FKLOGUHQ��DQG�ZDV�RQH�RI���VLVWHUV��ZKR�PDUULHG�DQG�KDYH�
FKLOGUHQ��7KHQ�FOHDUO\�WKH�FODVV�

�D�� FRQVLVWV�RI�]�IDPLOLHV��
�E�� ��� ]�
�F�� ��� IDPLO\��

�G�� ��� ��IDPLOLHV��

�� ��
6R�WKDW�WKH�DERYH�IUDFWLRQ�EHFRPHV� ���� ,�� �� ,Q�WKLV�FDVH�
ZH�PD\�FRQFOXGH�WKDW�LI�$�PDUULHV�D�ILUVW�FRXVLQ��LW�LV���WR���WKDW�KH�
ZLOO�PDUU\�RQH�RI�D�GLIIHUHQW�VXUQDPH��,Q�DQRWKHU�FDVH�WKH�QXPEHUV�
PLJKW�KDYH�EHHQ�GLIIHUHQW��DQG�WKHUHIRUH�WKH�IUDFWLRQ�DQG�WKH�EHWWLQJ�
DOVR�GLIIHUHQW��$QG�ZKDW�ZH�ZLVK�WR�GLVFRYHU�LV�WKH�DYHUDJH�YDOXH�
RI�WKLV�IUDFWLRQ��%XW��IRU�WKH�YDULRXV�PHPEHUV�RI�D�ODUJH�FRPPXQLW\��
WKHUH�ZLOO�EH�D�YHU\�ODUJH�QXPEHU�RI�VXFK�IUDFWLRQV��DQG�VRPH�ZLOO�
RFFXU�PRUH�IUHTXHQWO\�WKDQ�RWKHUV��VR�WKDW�LQ�ILQGLQJ�WKLV�DYHUDJH�
YDOXH��HDFK�IUDFWLRQ�VKRXOG�KDYH�LWV�SURSHU�ZHLJKW�DVVLJQHG�WR�LW��

,Q�RUGHU�WR�DVVLJQ�WKH�ZHLJKW�WR��VD\�WKH�DERYH�IUDFWLRQ����ZH��� aaaaaaaaaa���
PXVW�WDNH�D�WKRXVDQG�IDPLOLHV�DQG�ILQG�LQ�KRZ�PDQ\�RI�WKHP�WKHUH�
ZHUH���VRQV�DQG���GDXJKWHUV�ZKR�PDUULHG�DQG�KDG�FKLOGUHQ��DQG�LQ�
KRZ�PDQ\�WKHUH�ZHUH�L�VRQ�DQG���GDXJKWHUV�ZKR�PDUULHG�DQG�KDG�
FKLOGUHQ��+DYLQJ�VXIILFLHQWO\�LQGLFDWHG�KRZ�WKH�UHTXLUHG�SURSRUWLRQ�
PD\�GHSHQG�RQ�SUREDELOLWLHV��,�PD\�VWDWH�WKDW�,� VHQW�RXW�D�QXPEHU�
RI�FLUFXODUV�WR�PHPEHUV�RI�WKH�XSSHU�PLGGOH��DQG�XSSHU�FODVVHV��DQG�
REWDLQHG�DQG�FODVVLILHG�VWDWLVWLFV�ZLWK�UHVSHFW�WR�����IDPLOLHV��7KH�
IROORZLQJ�WDEOH�JLYHV�WKH�UHVXOWV��H[FHSWLQJ�WKDW�,� KDYH�VXSSRVHG�
WKDW�,�KDG�FROOHFWHG�,�RRR�IDPLOLHV��WKDW�LV��WKH�QXPEHUV�JLYHQ�LQ�WKH�

WDEOH�DUH�WKH�DFWXDO�QXPEHUV�PXOWLSOLHG�E\� 
����
1�%���D�� E��PHDQV�D�IDPLO\�LQ�ZKLFK�WKHUH�DUH��D�� VRQV�ZKR�

PWDUULHG�DQG�KDG�FKLOGUHQ��DQG��E��GDXJKWHUV�ZKR�PDUULHG�DQG�KDG�
FKLOGUHQ��2QO\�VXFK�IDPLOLHV�DUH�LQFOXGHG�DV�KDYH��VR�WR�VSHDN��GRQH�
P]DUU\LQJ��
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���� ���� ���� ���� ���� ����

��� ��� ��� �� �� ��

���� ���� ���� ���� ���� ���� ����

��� ���� ��� ��� ��� �� ��

���� ���� ���� ���� ���� ���� ����

��� ��� ��� ��� ��� ��� ��

���� ���� ���� ���� ���� ���� ���� ����

��� ��� ��� ��� �� �� �� ��

���� ���� ���� ���� ���� ���� ����

�� ��� ��� �� �� ��� ��

���� ���� ���� ���� ���� ���� ����

�� �� ��� �� �� �� ��

���� ���� ���� ���� ���� ���� ����

�� �� �� �� �� �� ��

$V� WKH�QXPEHU������� RI�IDPLOLHV�FROOHFWHG�LV�VR�VPDOO��WKH�SURSRU��
WLRQV�RI�WKH�UDUHU�RUGHU�RI�IDPLOLHV�ZLOO�EH�RI�FRXUVH�LQFRUUHFW��WKXV�
WKHUH�DUH�QR�IDPLOLHV�RI�WKH�IRUP��R������ZKLOVW�WKHUH�DUH�IRXU�RI�WKH�IRUP�
������� $Q\�VPDOO�HUURU�LQ�WKHVH�UDUHU�RUGHUV�RI�IDPLOLHV�ZLOO�KDYH�
EXW�DQ�LQILQLWHVLPDO�HIIHFW�RQ�P\�UHVXOWV�� ,� WUHDWHG�WKH�TXHVWLRQ�LQ�
IRXU�GLIIHUHQW�ZD\V�� ,W�PLJKW�EH�VXSSRVHG�WKDW�D�PDQ��ZKR�KDG�
ILYH�IDPLOLHV�RI�ILUVW�FRXVLQV�LQ�UHODWLRQ�WR�KLPVHOI��ZRXOG�EH�ILYH�WLPHV�
DV�OLNHO\�WR�PDUU\�D�ILUVW�FRXVLQ��DV� D� PDQ�ZKR�KDG�RQO\�RQH�VXFK�
IDPLO\��RU�DJDLQ�LW�PLJKW�EH�VXSSRVHG�WKDW�KH�ZRXOG�EH�RQO\�HTXDOO\�
OLNHO\�� 7KH�WUXWK��KRZHYHU��ZLOO�FHUWDLQO\�OLH�EHWZHHQ�WKHVH�VXS��
SRVLWLRQV�� 7KH� TXHVWLRQ��ZKHQ�WUHDWHG�IURP�WKLV�SRLQW�RI�YLHZ��

VDPH�QDPH�FRXVLQ�PDUULDJHV�
OHDGV�WR�WKH�UHVXOW�WKDW�GLIIHUHQW�QDPH�FRXVLQ�PD[UUDJHV� JUHDWHU�

WKDQ��� DQG�OHVV�WKDQ� �,�� 6R�WKDW�WKH�WUXH�SURSRUWLRQ�ZRXOG�
����� �
�,���

EH�DERXW����
����

7KH�WZR�RWKHU�PHWKRGV�DUH�IRXQGHG�RQ�WKH�VDPH�JURXSLQJ�RI�
IDPLOLHV��DQG� GHSHQG�RQ�WKH�IDFW�WKDW�P\�FODVV� �D�� ZLOO�RQ�WKH�
DYHUDJH�EH�HTXDO� LQ�QXPEHU�WR�FODVV��G��� DQG�FODVV��E�� WR�FODVV��F���
DQG�DOO�WKDW�LV�QHFHVVDU\�LV�WR�ILQG�ZKDW�YDOXH�VKRXOG�EH�DVVLJQHG�WR�
WKH�UDWLR��D�� RU��G��� �E��RU��F��� ,W�ZRXOG�EH�WHGLRXV�WR�LQGLFDWH�WKH�
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SUHFLVH�PHWKRG�HPSOR\HG��EXW�VXIILFH�LW�WR�VD\��WKDW�DIWHU�D� FRUUHF��
WLRQ�IRU�WKH�JUHDWHU�SUHYDOHQFH�RI�WKH�VHFRQG�PDUULDJHV�RI�PHQ�WKDQ�

RI�ZRPHQ��WKH�UHVXOW�FRPHV�RXW�WKDW� VDPH�QDPH�FRXVLQ�PDUULDJHV��
GLIIHUHQW�QDPH�FRXVLQ�PDUULDJHV�

LV� JUHDWHU�WKDQ� DQG� OHVV�WKDQ� ��� VR�WKDW�WKH�SURSRUWLRQ�
����� ��

,�
ZRXOG�EH�UHDOO\�DERXW���� D�UHVXOW�ZKLFK�GLIIHUV�EXDW�YHU\�VOLJKWO\�

IURP�WKDW�JLYHQ�E\�WKH�WZR�RWKHU�PHWKRGV��
7KH� DPRXQW�RI�DULWKPHWLFDO�ODERXU�ZDV� VR�JUHDW�WKDW�,� ZDV�

REOLJHG�LQ��WKH�ILUVW�WZR�PHWKRGV�WR�UDQN�DOO�IDPLOLHV�RI�D�KLJKHU�
RUGHU�WKDQ������� DV������� RU�D� IDPLO\����,�� DV�EHLQJ�WKH�VDPH�DV�
D�IDPLO\�RI�WKH�IRUP�����,��� LQ�WKH�WZR�ODWWHU�PHWKRGV�,�ZDV�DEOH�WR�
JR�DV� KLJK�DV������� 7KHVH�KLJKHU�RUGHU�RI�IDPLOLHV�DUH�RI�YHU\�
UDUH�RFFXUUHQFH��DQG�WKXV�WKH�UHGXFWLRQ�WR�DOO�IDPLOLHV�WR�WKRVH�RI�
ORZHU�RUGHUV��ZRXOG�QRW�PDWHULDOO\�DIIHFW�WKH�UHVXOWV��EXW�DV�IDU�DV�
LW�JRHV�LW�ZRXOG�PDNH�WKH�DERYH�IUDFWLRQV�WRR�VPDOO��

,�WKLQN�RQ�WKH�ZKROH�LW�PD\�EH� DVVHUWHG��WKDW�WKH�VDPH�QDPH�
ILUVW�FRXVLQ�PDUULDJHV�DUH�WR�WKH�GLIIHUHQW�QDPH�ILUVW�FRXVLQ�PDU��
ULDJHV�DV� ,� WR���� ,W� PD\�SHUKDSV�EH�ZRUWK�PHQWLRQLQJ�WKDW�D�
VHFRQG�JURXSLQJ�RI�IDPLOLHV�IURP���%XUNH
V�/DQGHG�*HQWU\��� OHG�WR�
DOPRVW�LGHQWLFDO�UHVXOWV��QRWZLWKVWDQGLQJ�WKH�ELDV�LQWURGXFHG�E\�WKH�
IDFW�WKDW�WKH�HOGHVW�VRQV�KDYH�D�FRQVWDQW�SUHPLXP�RQ�PDUULDJH��

,W� DSSHDUV�WR�PH�RQ�WKH�ZKROH�WKDW�WKLV�ODWWHU�UHVDOW�LV�FRQ��
VLGHUDEO\�PRUH�UHOLDEOH�WKDQ�WKDW�IURP�P\�FLUFDODUV��DQG�WKLV�DV�
EHIRUH�VWDWHG��,� FDQ�RQO\�H[SODLQ�RQ�WKH�VXSSRVLWLRQ�WKDW�PDQ\�
GLIIHUHQW�QDPH�PDUULDJHV�KDYH�HVFDSHG�QRWLFH�� 7KH�ZKROH�LV�YHU\�
SHUSOH[LQJ��DQG�PD\�SHUKDSV�EH�KHOG�WR�PDNH�DOO�P\�UHVXOWV�YDOXH��
OHVV�� 0\�ILQDO�UHVXOW�IRU�WKH�WZR�UHTXLUHG�IDFWRUV�WKHQ�LV��WKDW��

6DPH�QDPH�ILUVW�FRXVLQ�PDUULDJHV� � ����
$OO�VDPH�QDPH�PDUULDJHV�

DQG� 6�
6DPH�QDPH�ILUVW�FRXVLQ�PDUULDJHV� ,�

'LIIHUHQW�QDPH�ILUVW��FRXVLQ�PDUULDJHV� ��

,I�WKLV�EH�DSSOLHG�WR�WKH�SHUFHQWDJH�,��� RI�WKH���3DOO�0DOO�*D]HWWH���
ZH�JHW������RU���� SHU�FHQW��DV�WKH�SURSRUWLRQ�RI�ILUVW�FRXVLQ�PDU��
ULDJHV�WR�DOO�PDUULDJHV�LQ�WKH�PLGGOH�FODVVHV�� ,I�LW�EH�DSSOLHG�WR�
WKH�SHHUDJH�ZH�JHW��,� SHU�FHQW���DQG�IRU�WKH�ODQGHG�JHQWU\��� SHU�
FHQW���DQG�IRU�ERWK�FRPELQHG��$� SHU�FHQW��7R� VDP�XS��WKH�GLUHFW�
VWDWLVWLFDO�PHWKRG�JLYHV�IURP���O� WR����SHU�FHQW���RU�LQFOXGLQOJ�RQO\�
WKH�FODVVHV� ���� DQG� ����� FRPSULVLQJ�XQFOHV��DXQWV��EURWKHUV��DQG�
VLVWHUV���V�SHU�FHQW���WKH�LQGLUHFW�PHWKRG�����SHU�FHQW���DQG�WKH�SDUWO\�
LQGLUHFW�DQG�SDUWO\�VWDWLVWLFDO��IRXQGHG�RQ�WKH�SHHUDJH�DQG�%XUNH��
JLYHV���	�� 7KHUH�LV��KRZHYHU��VRPH�UHDVRQ�WR�VXSSRVH�WKDW�WKH�SUR��
SRUWLRQ�LV�UHDOO\�KLJKHU�DPRQJVW�WKH�ODQGHG�FODVVH�� 7KHUH�LV�D�
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VHULRXV�GLVFUHSDQF\�EHWZHHQ�WKH�GLUHFW�DQG�LQGLUHFW�PHWKRG�DV�WR�
WKH�SURSRUWLRQ�RI�VDPH�QDPH�DQG�GLIIHUHQW�QDPH�PDUULDJHV��ZKLFK�
JRHV�IDU�WR�LQYDOLGDWH�WKH�UHVXOWV��

:KHWKHU��KRZHYHU��WKHVH�SURSRUWLRQV�DUH�DFWXDOO\�FRUUHFW�RU�QRW��
WKHUH�FDQ�EH�OLWWOH�GRXEW��WKDW�LI�WKH�DUHD�WDNHQ�LV�ODUJH�HQRXJK��WKH�
SHUFHQWDJH�RI�ILUVW�FRXDVLQ�PDUULDJHV�LQ�DQ\�FODVV�LV�SURSRUWLRQDO�WR�
WKH�SHU�FHQWDJH��RI�VDPH�QDPH�PDUULDJHV��VR�WKDW�LI�WKH�ODWWHU�LV��
VD\�RQO\�KDOI�WKH�IRUPHU��WKH�FRXVLQ�PDUULDJHV�DUH�DOVR�RQO\�KDOI�� ,�
WKHUHIRUH�REWDLQHG�IURP�WKH�*HQHUDO� 5HJLVWU\�RI�0DUULDJHV�DW�
6RPHUVHW�+RXVH� D� UHWXDUQ�RI�WKH�SURSRUWLRQ�RI�VDPH�QDPH�PDU��
ULDJHV�LQ������LQ�YDULRXV�GLVWULFWV��QDPHO\����� /RQGRQ������� ODUJH�
WRZQV��YL]���%U�DGIRUG��/HHGV��0DQFKHVWHU��3RUWVPRXWK��6RXWKDPSWRQ��
([HWHU��3O\PRXWK��%LUPLQJKDP��:LWQH\��%DQEDU\��1RUWKDPSWRQ��
:HOOLQJERURXJK��3HWHUERURXJK��%HGIRUG��DQG� ���� $JULFXOWXUDO�
GLVWULFWV�RI�+DPSVKLUH��'HYRQVKLUH��0LGGOHVH[�� +HUWV�� %XFNV��
2[RQ��1RUWKDPSWRQ��+�XQWLQJGRQ��%HGIRUG��DQG� &DPEULGJH��	F��
,�PXVW�WDNH�WKLV�RSSRUWXQLW\�RI�UHWXUQLQJ�P\�ZDUP�WKDQNV�WR�WKH�
VXSHULQWHQGHQW�RI�WKH�VWDWLVWLFDO�GHSDUWPHQW��'U��)DUU��IRU�WKH�YHU\�
JUHDW�NLQGQHVV�ERWK�KH�DQG�0U��1��$��+XPSKUH\V�RI�WKH�*HQHUDO�
5HJLVWU\�2IILFH��KDYH�VKRZQ�LQ�KHOSLQJ�PH�LQ�WKLV�LQTXLU\�E\�HYHU\�
ZD\�LQ�WKHLU�SRZHU�� 7KH� IXOOR:LQJ�WDEOHV��LQ� ZKLFK�WKH�WKLUG�
FROXPQ�LV�LQWURGXFHG�IRU�WKH�VDNH�RI�FRPSDULVRQ�ZLWK�WKH�VWDWLVWLFV�
IURP�WKH���3DOO�0DOO�*D]HWWH���JLYH�WKH�UHVXOWV�

1XPEHU� 3HU�&HQW�� 5DWLR�WR�WKH� 3HUFHQWDJH�RI�)LUVW�
RI� RI� 1XPEHU�������� &RXVLQ�0DUULDJHV�

0DUULDJHV� 6DPH�QDPH� IURP��U�DOO�0DOO� DV�GHGXFHG�E\�
5HJLVWHUHG�� 0DUULDJHV�� *D]HWWH��� SUHYLRXV�0HWKRG��

���/RQGRQ�PHWUR���� ���� ���SROLWDQ�GLVWULFWV�
� ������� 2����

���8UEDQ�GLVWULFWV������ ������� ���� ��

���5XUDO� ��� ����� ������� ����� ��

7KH� QXPEHUV�LQ�PRVW�RI�WKH�WRZQV�DQG�FRXQWLHV��WDNHQ�LQGL��
YLGXDOO\��ZHUH�WRR�VPDOO�WR�JLYH�DQ\�WUXVWZRUWK\�UHVXOWV��

,W� WKXV�DSSHDUV� WKDW�LQ� /RQGRQ��FRPSULVLQJ�DOO� FODVVHV��WKH�
FRXVLQ�PDUULDJHV�DUH�DERXW�KDOI�ZKDW�WKH\�DUH�LQ�WKH�XSSHU�PLGGOH�
FODVV��WKDW�LV� SUREDEO\�U� SHU�FHQW�� ,Q� XUEDQ�GLVWULFWV�WKH\�DUH�
DERXW����WKV�RI�ZKDW�WKH\�DUH�LQ�WKH�XSSHU�PLGGOH�FODVVHV��WKDW�LV��
SUREDEO\���SHU�FHQW�� ,Q�UXUDO�GLVWULFWV�WKH\�DUH�DERXW�WZR�WKLUGV�RI�
ZKDW�WKH\�DUH�LQ�WKH�XSSHU�PLGGOH�FODVVHV��WKDW�LV��SUREDEO\����SHU�
FHQW�� ,Q�WKH�PLGGOH�DQG�XSSHU�PLGGOH�FODVV�RU�LQ�WKH�ODQGHG�JHQWU\�
SUREYDEO\���� SHU�FHQW�� ,Q� WKH�DULVWRFUDF\�SUREDEO\��� SHU�FHQW��
7KLV�LV�LQ�DFFRUGDQFH�ZLWK�ZKDW�PLJKW�KDYH�EHHQ�H[SHFWHG�D�SULRUL��
IRU�WKH�DULVWRFUDF\�KROG� WRJHWKHU�YHU\�PXFK��WKH�ODQGHG�JHQWU\�
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VOLJKWO\�OHVV��WKH�EXVLQHVV�FODVV�DJDLQ�OHVV�� $QG�EHJLQQLQJ�IURP�WKH�
RWKHU�HQG��/RQGRQ�LV�DQ�HQRUPRXV�FRPPXQLW\��UHFUXLWHG�IURP�HYHU\�
SDUW�RI�(QJODQG�� WKH�ODUJH� WRZQV�IRUP�FRPPXQLWLHV��RQO\�RQH�
GHJUHH�OHVV�KHWHURJHQHRXV�� DQG� WKH�FRXQWU\�LV� VWLOO�OHVV�KHWHUR��
JHQHRXV�� ,� DP��KRZHYHU��VRPHZKDW�VXUSULVHG�DW�ILQGLQJ�WKH�SUR��
SRUWLRQ�LQ�WKH�UXUDO�GLVWULFWV�VR�VPDOO��IRU�RQH�ZRXOG�LPDJLQH�WKDW�
DJULFXOWXUDO�ODERXUHUV�ZRXOG�KROG�WRJHWKHU�YHU\�FORVHO\�
�

3HUVRQV�DFFXVWRPHG�WR�GHDO�ZLWK�VWDWLVWLFV�ZLOO�EH�DEOH�WR�MXGJH�
EHWWHU�WKDQ�P\VHOI��ZEDW�GHJUHH�RI�UHOLDQFH�LV�WR�EH�SODFHG�RQ�WKH�
SUHYLRXV�UHVXOWV�� 0\�RZQ�LPSUHVVLRQ�LV�WKDW�WKHUH�LV�QRW�DQ�HUURU�RI�
;�SHU�FHQW��LQ�DVVHUWLQJ�WKDW�DPRQJVW�WKH�DULVWRFUDF\�WKH�SURSRUWLRQ�
RI�ILUVW�FRXVLQ�PDUULDJHV�WR�DOO�PDUULDJHV�LV� ��� SHU�FHQW���DQG�WKDW�
IRU�WKH�XSSHU�PLGGOH�FODVVHV��DQG�WKH�XUEDQ�DQG�UXUDO�GLVWULFWV��WKH�
HUURU�LQ�WKH�SHUFHQWDJHV�LV�VRPHZKDW�OHVV��DQG�ODVWO\�IRU�/RQGRQ�
GHFLGHGO\�OHVV�� %XW�WKLV�LV�DQ�LPSUHVVLRQ�WKDW�,� KDUGO\�NQRZ�KRZ�
WR�MXVWLI\��DQG�,�WKHUHIRUH�OHDYH�DQ�DPSOH�ILHOG�IRU�DGYHUVH�FULWLFLVP��

,,��,QTXLULHV� LQ�$V\OXPV��

,� QRZ�SDVV� RQ�WR�WKH�VDFRQG�SDUW�RI�P\�LQTXLU\��QDPHO\��WKH�
HQGHDYRXU�WR�GLVFRYHU��E\�FROOHFWLQJ�VWDWLVWLFV�LQ�DV\OXPV��ZKHWKHU�
ILUVW�FRXVLQ�PDUULDJHV�DUH�LQMXULRXV�RU�QRW��

7KH�PHWKRG�,� LQWHQGHG�WR�SXUVXH�ZDV� DV�IROORZV��WR�JHW�WKH�
VXSHULQWHQGHQWV�RI�DV\OXPV�WR�DVN�HDFK�RQH�RI�WKH�SDWLHQWV�XQGHU�
WKHLU�FKDUJH��HLWKHU�SHUVRQDOO\�RU�WKURXJK�WKHLU�VXERUGLQDWHV��WKH�
TXHVWLRQ����:HUH�\RXU�IDWKHU�DQG�PRWKHU�ILUVW�FRXVLQV�RU�QRW�"�� ,Q�
WKH�FDVH�RI�WKH�LQVDQH��,� WKRXJKW��LQ�P\�LJQRUDQFH��WKDW�WKRVH�ZKR�


�,�PD\�PHQWLRQ�WKDW�0U��&OHPHQW�:HGJZRRG�PDGH�YHU\�FDUHIXO�LQTXLULHV�IRU�
PH�FRQFHUQLQJ�,��� PDUULDJHV�RI�VNLOOHG�DUWLVDQV�LQ�WKH�SRWWHULHV��DQG�GLG�QRW�ILQG�
D�VLQJOH�FDVH�RI�ILUVW�FRXVLQ�PDUULDJH��DQG�RQO\�WKUHH�ZKHUH�WKHUH�ZDV�DQ\�NLQG�RI�
UHODWLRQVKLS�EHWZHHQ�WKH�KXVEDQG�DQG�ZLIH�� +H�ZDV�IXUWKHU�DVVXUHG�WKDW�VXFK�
PDUULDJHV�QHYHU�WDNH�SODFH�DPRQJVW�WKHP�� ,W��PD\�EH�ZRUWK�JLYLQJ�WKH�IROORZLQJ�
WDEOH�RI�FRQVDQJXLQHRXV�PDUULDJHV�RXW�RI���,WDOLD�(FRQRPLFD�QHO��������NLQGO\�VHQW�
WR�PH�E\�'U��)DUU��

&RQ�DQJXLQHRXV�0DUULDJHV�&RQWUDFWHG�LQ�,WDO\�IURP���������LQFOWVLYH��

3HUFHQWDJH�
0DUULDJHV�� ��������� 3HU�$QQXP��3HU�,22�� WR�

DOO�0DUULDJHV��

%HWZHHQ� EURWKHUV�LQ�ODZ� ������ ���������� ������
DQG�VLVWHUV�LQ�ODZ�������������� ����� ��

8QFOHV�DQG�QLHFHV��� �� =�� ��� ��R�� ������
$XQWV�DQG�QHSKHZV�� �� ��� ��� R��R� ������
&RXVLQV� �� �� ������ ������ �,
��� ������

7RWDO��� �� ��,��� ������ ,222� �����

,W�PXVW�EH�ERUQH�LQ�PLQG�WKDW�LQ�5RPDQ�&DWKROLF�FRXQWULHV��D�GLVSHQVDWLRQ�LV�
UHTXLVLWH�WR�SHUPLW�WKH�PDUULDJH�RI�FRXVLQV��
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KDG�FKDUJH�RI�WKHP�ZRXOG�KDYH� VR�LQWLPDWH�D�NQRZOHGJH�RI�WKH�
FKDUDFWHU�RI�HDFK�LQGLYLGXDO�FDVH��DV�WR�EH�DEOH�WR�VLIW�WKRVH�ZKRVH�
DQVZHUV�FRXOG�EH�GHSHQGHG�RQ��IURP�WKRVH�ZKR�ZHUH�TXLWH�XQWUXVW��
ZRUWK\�� ,Q� WKLV�LW�DSSHDUV�WKDW�,�ZDV�PLVWDNHQ��DV�ZLOO�EH�VKRZQ�
E\�WKH�UHPDUNV�VHQW�PH�E\�WKH�YDULRXV�JHQWOHPHQ�ZKR�VR�NLQGO\�WRRN�
XS�WKLV�LQTXLU\�� ,�FDQQRW�KHOS�WKLQNLQJ��KRZHYHU��WKDW�WKH\�DQGHU��
YDOXH�WKH�VWDWLVWLFV�ZKLFK�WKH\�KDYH�FROOHFWHG�IRU�PH�� ,� P�XVW�WDNH�
WKLV�RSSRUWDQLW\�WR�UHWXUQ�P\�ZDUP�WKDQNV�WR�DOO�WKH�JHQWOHPHQ�
PHQWLRQHG�EHORZ�IRU�WKH�LPPHQVH�SDLQV�WKH\�KDYH�EHHQ�DW�LQ�FROOHFW��
LQJ�WKHVH�UHVXOWV�� ,�FRXOG�KDUGO\�KDYH�EHOLHYHG�WKDW�VR�PDQ\�PHQ��
PXFK�RFFXSLHG�E\�WKHLU�EXVLQHVV��FRXOG�KDYH�VKRZQ�D� VWUDQJHU�VR�
PXFK�NLQGQHVV��PRUH�HVSHFLDOO\�DV�PDQ\�RI�WKHP�VHHPHG�FRQYLQFHG�
WKDW�WKHLU�ODERXUV�ZHUH�DOPRVW�LQ�YDLQ�� 7R�'U��:��/DXGHU�/LQGVD\��
'U��&ULFKWRQ�%URZQH��'U��0DXGVOH\��DQG�'U��6FRWW��,� PXVW�UHWXUQ�
P\�HVSHFLDO�WKDQNV�IRU�WKH�UHDOO\�H[WUDRUGLQDU\�YLJRXU�ZLWK�ZKLFK�
WKH\�WRRN�XS�WKH�VXEMHFW��DQG�JDYH�PH�HYHU\�KHOS�LQ�WKHLU�SRZHU��

7KH�IROORZLQJ�WDEOHV�JLYH�WKH�UHVXOWV�FROOHFWHG�IURP�OXQDWLF�DQG�
LGLRW�DV\OXPV�LQ�(QJODQG�DQG�:DOHV��6FRWODQG�DQG�,UHODQG��%HVLGHV�
WKH�UHVXOWV�WDEXODWHG�EHORZ��'U��:L@NLH� %XUPDQ��RI�WKH�:LOWV�
&RXQW\�$V\OXP��'HYL]HV��LQIRUPHG�WKDW�KH�FRXOG�FROOHFW�QR�VWDWLVWLFV�
ZRUWK�JLYLQJ�� 'U�� %DFRQ��RI�WKH�)XOERXUQ�$V\OXP��&DPEULGJH��
ZKLOVW�NLQGO\�RIIHULQJ�WR�SHUVHYHUH��H[SUHVVHG�KLV�FRQYLFWLRQ�RI�WKH�
XVHOHVVQHVV�RI�WKH�DWWHPSW��'U��6KXWWOHZRUWK��RI�WKH�5R\DO�$OEHUW�
$V\OXP��/DQFDVWHU��HVWLPDWHG�WKDW��RXW�RI����� SDWLHQWV����SHU�FHQW��
ZHUH�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV�� DQG�'U��&ORQVWRQ��RI�WKH�5R\DO�
(GLQEXUJK�$V\OXP��WHOOV�PH�WKDW��RXW�RI�����SDWLHQWV��WZR�VDLG�WKDW�
WKH\�ZHUH�RIIVSULQJ�RI�ILUVW�FRXVLQ�PDUULDJHV��EXW�PRVW�FRXOG�QRW�
DQVZHU�� 7KH�WDEOH�RI�UHVXOWV�LV�DV�IROORZV��
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$LLVZHUV�WR�1XPEHU�RI�3DWLHQWV�� �ZHUH�3DUHOQWV�)LUVW�
(QJOLVK�DQG�:HOVK�$V\OXPV�� 'RFWRUV�� &RXVLQV"��

0DOHV�� )HPDOHV�� 0DOHV�� )HPDOHV��

���:HVW�5LGLQJ��:DNHILHOG��&ULKWRQ%URZQH� ���� ���� ���� �����OXQDWLFV�DQG�LGLRWV�����������

���+DQZHOO��OXQDWLF����������������_�5D\QHU� ������ ���� ���� ���� ����

���:DUQHIRUG��2[IRUG��OXQDWLF�� %\HZDWHU�:DUG� ��� ��� ���

���0LFNOHRYHU��'HUE\��OXQDWLF�� 0XUUD\�/LQGVD\� ���� ,��� ��� ���

���0HWURSROLWDQ�'LVWULFW��&D�� $GDP������ ������ ����,� ��WHUKDP��OXQDWLF�� ������ $D��>���� ]�

���*ODPRUJDQ�&RXQW\��DQDWLF�� <HOORZOHHV��� ���� ���� ���� ,��

���&KHVWHU�&RXQW\��OXQDWLF�� �����/DZUHQFH������������� $ERXW����� ���� ,����
���&RXQW\�/XQDWLF��6QHQWRQ�� 3KLOOLPRUH� ���� ���� ��� ,���

1RWWLQJKDP��� ��3���PU����������
���*URYH�+DOO��%RZ������������������� 0LFNOH������ ����

����+DWWRQ��:DUZLFN� ������ 2VFDU�:RRGV������ ���� ����

����(DUOVZRRG��6XUUH\��LGLRW������� *UDEKDP������������� ������
����%URDGPRRU�&ULPLQDO��OXQDWLF��2UDQJH������������������ ���� ����

7RWDOV�IRU�(QJODQG�DQG�:DOHV� ��,��� ������
YHU\�QHDUO\��

6&27&UF�$6</XP6� �� ��
���0RQWURVH��OXQDWLF������������������+� RZGHQ� ������������� ���� ���� ��� ���

���&ULFKWRQ�5R\DO�,QVWLWXWLRQ��̀� *LOFKULVW�������������� ��� ��� ��� ���
'XPIULHV�����������������

���6RXWKHUQ�&RXQWLHV��'XP�� $QGHUVRQ� ���� ,��� ���� ���
IULHV���

���0XUUD\�5R\DO�,QVWLWXWLRQ�� /DXGHU�/LQGVD\� ��� ��� ��� L��
3HUWK����������������������������������

���3HUWK�'LVWULHW��0XUWKO\����������0F,QWRVK��� ��� ���� ��� ���

7RWDOV� ��������������������� ���� ���� ���� ]��L�

,�,��� ����
,5LVD� $6</806��

���0DU\ERURXJK������������ ^�� 7KURXJK�'U�� ����&RXUWHQD\�
���/LPHULFN�'LVWULFW����������������������&RLLUWHQD\��� ����

7RWDOV� �� ���� ,�
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�����@� )LUVW�&RXVLQV�LQ�(QJODQG�DQG�WKHLU�(IIHFWV�� ����

8QWUXLVWZRUWOK\�� 2IIVSULQJ�RI�)LUVW�
RU�XQDEOH�WR�DQVZHU�� &RXVLQV�� 2EVHUYDWLRQV��

0DOHV�� )HPDOHV�� 0DOHV�� )HPDOHV�� ^�([DPLQDWLRQ�FRQGXFWHG�ZLWK�JUHDW�FDUH��FDVHV�RI�
���� ���� ��� ,��� GRXEW�H[FOXGHG��$OPRVW�DOO�ZKR�JDYH�DQVZHUV�

ZHUH�OXQDWLF�DQG�QRW�LGLRWLF��U2QO\�WKRVH�DUH�JLYHQ�DV�WUXVWZRUWK\�ZKHUH�WKH�
KLVWRU\�RI�WKH�SDWLHQW�FRXOG�EH� DVFHUWDLQHG��

��� ,��� ��RU��� D��� $PRQJVW�WKH�PDOHV�WKHUH�ZHUH�WZHOYH�FDVHV�RI�
M� GRXEWIXO�FRQVDQJXLQLW\��EXW�ZKHWKHU�ILUVW�FRX��
/� VLQV�RU�QRW��LV�QRW�VWDWHG��

��� �� 3DWLHQWV�RI�WKH�IDUPHU�DQG�WUDGHVPHQ�FODVV��
��� ��� �� �� 'U��/LQGVD\�WKLQNV�WKHVH�VWDWLVWLFV�ZRUWK�OLWWOH��

)6WDWLVWLFV�YHU\�LPSHUIHFW��WUXVWZRUWKLQHVV�RI�DQ��

���� ���� �� ��� -� VZHUV�XQFHUWDLQ��7KH�WRWDO�QXPEHU�RI�SDWLHQWV�
�� LV� RYHUVWDWHG�E\�QLQH��EXW�ZKHWKHU�PDOHV�RU�
/� IHPDOHV�,�NQRZ�QRW��

���� ,��� �� �� 7�6WDWLVWLFV�ZRUWK�OLWWOH�� 2I�WKRVH�ZKR�GLG�QRW�^�DQVZHU������ZHUH�LJQRUDQW��DQG�,���LQFDSDEOH��
DERXW����� �� ]� 3DWLHQWV�RI�WKH�ODERXULQJ�FODVV��

��� ���� ��RU��� ��RU��� 6WDWLVWLFV�WR�EH�OLWWOH�GHSHQGHG�RQ��

���� �� 3DWLHQWV�ROG�VROGLHUV��
3DWLHQWV��ODERXUHUV�DQG�DUWLVDQV��7KH�RIILSULQJ�RI�

���� �RU��� ^�ILUVW�FRXVLQV�EHORQJHG�WR�VHYHQ�IDPLOLHV��([D��
/� PLQDWLRQ�FRQGXFWHG�ZLWK�JUHDW�FDUH��

���� ^�)DFWV�GHULYHG�IURP�SDUHQWV��DQG�WKHUHIRUH�WROHUDEO\�
)� WUXVWZRUWKY��

R��� �� 'U��2UDQJH�SODFHV�OLWWOH�UHOLDQFH�RQ�WKHVH�UHVXOWV��

)%HWZHHQ������DQG������SHU�FHQW��RI�WKH�SDWLHQWV�
DERXW������� ����RU�L����� ZKR�DQVZHUHG�VDLG�WKH\�ZHUH�RIIVSULQJ�RI�ILUVW�

FRXVLQ�PDUULDJHV��

���� ���� �� �� 'U��+RZGHQ�WKLQNV�WKH�LQTXLU\�XVHOHVV�� 1R�LQ��
O� TXLU\�ZDV�PDGH�RI�WKH�LGLRWV�LQ�WKLV�DV\OXP��

��� ��� �� ��

��� ��� �� ��

)'U�� /LQGVD\�WKLQNV�WKH�UHVXOWV�YHU\�GRXEWIXO��
��� ��� �� R� L� 7KH�IDLOXUH�WR�JHW�DQVZHUV�ZDV�GXH�WR�LQFDSD��

/� FLW\�DQG�UHIXVDO��
��� ��� �� �� 3DWLHQWV�SDXSHUV��

)�
�� SHU�FHQW��RI�WKH�SDWLHQWV�ZKR�DQVZHUHG�VDLG�
���� ���� ��� ��� WKDW�WKH\�ZHUH�RIIVSULQJ�RI�ILUVW�FRXVLQ�PDU��

aaaaaaB� R� ULDJHV��
���� ���

]� 3DWLHQWV��DJULFXOWXUDO�ODERXUHUV��

�� 7ZHQW\�SDWLHQWV�RI�EHWWHU�FODVV��WKH�UHVW�ODERXUHUV��

U1R�LQIRUPDWLRQ�DV�WR�QXPEHUV�ZKR�IDLOHG�WR�VQ��
VZHU�� 'U��&��FRQVLGHUV�WKHVH�VWDWLVWLFV�RI�OLWWOH�

�� T� YDOXH�� 5RPDQ�&DWKROLFV�GR�QRW�PDUU\�ILUVW�
FRXVLQV�� R�����SHU�FHQW��RI�DOO�WKH�SDWLHQWV�VDY�

/� WKH\�DUH�RIIVSULQJ�RI�ILUVW�FRXVLQ�PDUULDJHV��
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7KH�FROXPQV�RI�REVHUYDWLRQV�VKRZ�KRZ�YHU\�XQVDWLVIDFWRU\�WKH�
FROOHFWRUV�FRQVLGHU�WKHVH�UHVXOWV�� )URP�YDULRQV�FLUFXPVWDQFHV��LW�
DSSHDUV�WKDW�WKH�UHVXOWV�IURP�(DUOVZRRG��+DWWRQ��DQG�WKH�:HVW�
5LGLQJ�$V\OXPV�DUH�FRQVLGHUDEO\�PRUH�WUXVWZRUWK\�WKDQ�WKH�RWKHUV��

,QFOXGLQJ��WKHQ��RQO\�WKHVH�WKUHH�DV\OXPV��LW�DSSHDUV�WKDW��RXW�RI�
������SDWLHQWV��JR�RU��,�ZHUH�RIIVSULQJ�RI�ILUVW�FRXVLQV��WKDW�LV�����SHU�
FHQW�� 7KH�IDFW�WKDW�WKLV�DJUHHV�SUHWW\�FORVHO\�ZLWK�WKH�����SHU�FHQW��
GHGXFHG�IURP�WKH�ZKROH�WDEOH��OHDGV�PH�WR�WKLQN�WKDW�WKH�WUXVW��
ZRUWKLQHVV�RI�WKH�UHVXOWV�FROOHFWHG�KDV�EHHQ�XQGHU�HVWLPDWHG�E\�WKH�
FROOHFWRUV�WKHPVHOYHV��

$W�+DQZHOO��ZKHUH�DOVR�WKHUH�ZHUH�VRPH�FLUFXPVWDQFHV�OHDGLQJ�
RQH�WR�EHOLHYH�LQ�WROHUDEOH�DFFXUDF\��WKH�SHUFHQWDJH�LV�YHU\�VPDOO��
DQG�WKLV�DJUHHV�ZHOO�ZLWK�ZKDW�,� VKRXOG�KDYH�EHHQ�OHG�WR�H[SHFW��
IURP�WKH�VPDOO�SHUFHQWDJH�RI�FRXVLQ�PDUULDJHV�,� IRXQG�LQ�/RQGRQ��
E\�WKH�PHWKRGV�RI� WKH�ILUVW�SDUW�RI�WKLV�SDSHU�� ,W� LV� WR�EH�
REVHUYHG��KRZHYHU��WKDW�WKHUH�ZHUH�WZHOYH�FDVHV�UHSRUWHG�RI�GRXEW��
IXO�FRQVDQJXLQLW\��

,W�ZLOO�EH�VHHQ�WKDW�WKH�SHUFHQWDJH�RI�RIIVSULQJ�RI�ILUVW�FRXVLQ�
PDUULDJHV�LV�VR�QHDUO\�WKDW�RI�VXFK�PDUULDJHV�LQ�WKH�JHQHUDO�SRSXOD��
WLRQ��WKDW�RQH�FDQ�RQO\�GUDZ�WKH�QHJDWLYH�FRQFOXVLRQ�WKDW��DV�IDU�DV�
LQVDQLW\�DQG�LGLRF\�JR��QR�HYLO�KDV�EHHQ�VKRZQ�WR�DFFUXH�IURP�FRQVDQ��
JXLDHRXV�PDUULDJHV��

)URP�WKH�KLJK�SHUFHQWDJH������ RI�RIIVSULQJ�RI�ILUVW�FRXVLQ�PDU��
ULDJHV�LQ�WKH�6FRWFK�DV\OXPV��,�VKRXOG�EH�OHG�WR�EHOLHYH�WKDW�VXFK�
PDUULDJHV�DUH�PRUH�IUHTXHQW�LQ� 6FRWODQG�WKDQ�LQ� (QJODQG�DQG�
:DOHV�� DQG�IURP�WKH�PRXQWDLQRXV�QDWXUH�RI�WKH�FRXQWU\�WKLV�ZDV�
SHUKDSV�WR�EH�H[SHFWHG��

7KH�PHWKRGV�RI�WKH�ILUVW�SDUW�RI�WKLV�SDSHU�WKURZ�QR�OLJKW�RQ�WKH�
TXHVWLRQ�DV�IDU�DV�FRQFHUQV�6FRWODQG��

)URP�WKH�WZR�,ULVK�DV\OXPV�QR�UHVXOWV�ZKDWHYHU�FDQ�EH�GHGXFHG��
%XW�ZKDWHYHU�WKH�YDOXH�RI�WKHVH�VWDWLVWLFV�PD\�EH��WKH�RSLQLRQ�RI�

SURPLQHQW�PHGLFDO�PHQ��ZKR�KDYH�KDG�HVSHFLDO�DGYDQWDJHV�RI�REVHU��
YDWLRQ��DQG�DUH�PDQ\�RI�WKHP�DOVR�PHQ�RI�VFLHQFH��FDQQRW�EH�ZLWKRXW�
LQWHUHVW��

'U��&ULFKWRQ�%URZQH�ZULWHV�WR�PH�WKDW�WKH�LQYHVWLJDWLRQ�ZDV�
LPSRVVLEOH�LQ�WKH�FDVH�RI�LGLRWV��H[FHSW�WKURXJK�WKH�PHGLXP�RI�WKH�
SDUHQWV�� �,W� KDV� DOZD\V�VHHPHG�WR�PH�WKDW�WKH�JUHDW�GDQJHU�
�DWWHQGLQJ� VXFK�PDUULDJHV�FRQVLVWV�LQ�WKH�LQWHQVLILFDWLRQ�RI�WKH�
�PRUELG�FRQVWLWXWLRQDO�WHQGHQFLHV��ZKLFK�WKH\�IDYRXU�� +HUHGLWDU\�
�GLVHDVHV� DQG� FDFKH[LYD�DUH�PXFK�PRUH�OLNHO\�WR� EH� VKDUHG�E\�
�FRXVLQV�WKDQ�E\�SHUVRQV�ZKR�DUH�LQ�QR�ZD\�UHODWHG��� �� �� �� �DQG�
�WKHVH�� DUH�WUDQVPLWWHG�ZLWK�PRUH�WKDQ�GRXEOH�LQWHQVLW\�ZKHQ�WKH\�
�DUH� FRPPRQ�WR�ERWK�SDUHQWV���� �� 7KH\�VHHP�WR�EH�WKH�VTXDUH�RU�
HFDEH�RI�WKH�FRPELQHG�YROXPH�� ���� (YHQ�KHDOWK\�WHPSHUDPHQWV��
�ZKHQ�FRPPRQ�WR�ERWK�SDUHQWV��RIWHQ�FRPH�RXW�DV�GHFLGHG�FDFKH[LDH�
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HFWV�� ����

��LQ�WKH�FKLOGUHQ��� +H�DGGV��WKDW�SHUVRQV�RI�VLPLODU�WHPSHUDPHQWV�
RXJKW�QRW�WR�LQWHUPDUU\��(OVHZKHUH�KH�WHOOV�PH�WKDW�KH�GLG�QRW�DW�
ILUVW�PDNH�VXIILFLHQW�DOORZDQFH�IRU�WKH�LJQRUDQFH���DQG�VWXSLGLW\�RI�
��P\�SDWLHQWV��� ,Q� VXFK�DQ� LQYHVWLJDWLRQ��FRQJHQLWDO�HIIHFWV��KH�
VD\V��VKRXOG�EH�GLVWLQJXLVKHG�IURP�WKH�DFTXLUHG�� ,�IHDU��KRZHYHU��
WKDW�,�PXVW�OHDYH�WKLV�WR�VRPH�KDQGV�PRUH�VNLOIXO�WKDQ�PLQH��

'U��5D\QHU��RI�+DQZHOO��VD\V�WKDW�DPRQJVW�WKH�ILVKHUPHQ�RI�
:KLWVWDEOH�WKHUH�LV�PXFK�LQWHUPDUULDJH��7KH�UHVXOWV�VHHP�WR�VKRZ�
WKDW�WKH�SUHYDOHQW�GLDWKHVLV�LV�GHYHORSHG��ZKHWKHU�LW�EH�VWUXPRXV��
UKHXPDWLF��RU�RWKHUZLVH��+H� VD\V�WKDW�LW�ZDV�YHU\�GLIILFDOW�WR�GLV��
FRYHU�WKH�IDFWV�IURP�KLV�SDWLHQWV��

'U�� +RZGHQ��RI�0RQWURVH��JD\V�� ��$V� UHJDUGV� LQVDQLW\��P\�
��RZQ�LPSUHVVLRQ�LV��WKDW�XQOHVV�WKHUH�H[LVWV�D�KHUHGLWDU\�SUHGLVSR��
�VLWLRQ�WKH�PDUULDJH�RI�FRXVLQV�KDV�QR�HIIHFW�LQ�SURGXFLQJ�LW��
�1HLWKHU� LQ�LQVDQLW\�QRU�LQ�DQ\�RWKHU�DEQLRUPDO�SURSHQVLW\�GR�WZR�
�SOXV� WZR�SURGXFH�IRXU��WKHUH�LV�DOZD\V�DQRWKHU�IDFWRU�DW�ZRUN�
�QHXWUDOLVLQJ� LQWHQVLILFDWLRQ�DQG� EULQJLQJ�WKLQJV�EDFN� WR� WKH�
�QRUPDO��� 'U��+RZGHQ�WKXV�GLVDJUHHV�ZLWK�'U��&ULFKWRQ�%URZQH��
ZKR��,�WDNH�LW��ZRXOG�PDLQWDLQ�WKDW��LQ�LQVDQLW\��WZR�SODV�WZR�PDNH�
PRUH��DQG�QRW�OHVV�WKDQ�IRXU��

'U��/DXGHU�/LQGVD\�LV�RI�RSLQLRQ�WKDW�WKH�LOO�HIIHFWV�RI�FRXVLQ�
PDUULDJH
��LQLR�DGLQJ�LQVDQLW\��DUH�PXFK�OHVV�WKDQ�UHSUHVHQWHG��+H�
TXRWHV���6WRQHKHQJH����0U��-��+��:DOVK��� ��2Q�WKH�'RJ��� ���)LHOG���
QHZVSDSHU��S��������������WR�WKH�HIIHFW�WKDW�LQ�DQG�LQ�EUHHGLQJ�VRPH��
WLPHV�UHGXFHV�GRJV���WR�D�VWDWH�RI�LGLRF\�DQG�GHOLFDF\�RI�FRQVWLWXWLRQ��
��ZKLFK�KDV�UHQGHUHG�WKHP�TXLWH�XVHOHVV��� �� ��IXOO�RI�H[FLWDELOLW\�

�� �� �� ZLWK�D�ZDQW�RI�PHQWDO�FDSDFLW\��� +H�DOVR�XUJHV�WKH���LPSRV��
VLELOLW\��� RI� REWDLQLQJ�WUXVWZRUWK\�DQVZHUV�IURP�WKH�SDWLHQWV�

WKHPVHOYHV��DQG�HYHQ�WKH�UHVXOWV�RI�SHUVRQDO�LQTXLULHV�IURP�WKH�
QHDUHVW�UHODWLYHV�RI�WKH�SDWLHQWV�ZRXOG�EH� OLDEOH�WR�PXFK�HUURU��
6HYHUDO�RI�P\�FRUUHVSRQGHQWV�H[SUHVVHG�D�EHOLHI�WKDW�FRQVDQJXLQLW\�
RI�SDUHQWV�ZDV�PRUH�SRWHQW�LQ�SURGXFLQJ�LGLRF\�WKDQ�LQVDQLW\�� 7KH�
UHVXOWV�IURP�(DUOVZRRG�GR�QRW�VHHP��KRZHYHU��WR�FRQILUP�WKLV��DQG�
KHUH�WKH�UHVXOWV�VHQW�VHHPHG�SHFXOLDUO\�WUXVWZRUWK\��

,�KDG�LQWHQGHG�WR�SXUVXH�P\�LQTXLULHV�LQ�KRVSLWDOV�DQG�DV\OXPV�
IRU�RWKHU�GLVHDVHV��EXW�WKH�DWWHPSW�ZKLFK�,� PDGH�ZLWK�UHVSHFW�WR�
GHDI�PXWHV�KDV�VKRZQ�PH�WKDW�WKH�GLIILFXOWLHV�ZKLFK�DULVH�DUH�VR�
JUHDW��WKDW�LW�LV�DOPRVW�XVHOHVV�WR�SHUVHYHUH�LQ�WKLV�FRXUVH�DQ\�IXUWKHU��
,�ZLOO�QRZ�JLYH�WKH�UHVXOWV�ZKLFK�,�KDYH�FROOHFWHG��

7KH�ILUVW�UHWXUQ�UHODWHV�WR�WKH�&ROOHJH�IRU�WKH�%OLQG�DW�:RUFHVWHU��
7KH�UHVXOWV�ZHUH�FRPPXQLFDWHG�WKURXJK�WKH�NLQGQHVV�RI�WKH�5HY��
5REHUW�%ODLU�DQG�0U��6��6��)RVWHU�� 7KH�FROOHJH�LV�VPDOO��DQG�RQO\�
��� FDVHV�DUH�UHFRUGHG��DQG�SDUWLFXODUV�RI�HDFK�FDVH�ZHUH�VHQW�� 'I�
WKHVH�����WKH�RI)VSULQJ�RI��ILUVW�FRXVLQV�ZHUH�RQH��DQG�RI�VHFRQG�
FRXVLQV�D� FDVH�RI� WZR�EURWKHUV���2I�WKH���� FDVHV���� ZHUH�GX]H�WR�

92/��;;;9,,,�� 3$57�,,�� 1�
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DFFLGHQWV�� 7KXV��RXW�RI����IDPLOLHV��WKHUH�ZDV�RQH�RIIVSULQJ�RI�ILUVW�
FRXVLQV��

'U��6FRWW��RI�([HWHU��KDV�LQIRUPHG�PH�WKDW�RXW�RI����� IDPLOLHV��
LQ�ZKLFK�WKHUH�ZHUH�FKLOGUHQ�ERUQ�GHDI�DQG�GXPE��WKHUH�ZHUH���
FDVHV�RI�ILUVW�FRXVLQ�PDUULDJH�� ,Q� WKUHH�RU�IRXU�RI�WKHVH�IDPLOLHV�
WKHUH�ZHUH�PRUH�WKDQ�RQH�FKLOG�VR�DIIOLFWHG��

'U��6FRWW�DOVR�NLQGO\�RIIHUHG�WR�SODFH�PH�LQ�FRPPXQLFDWLRQ�ZLWK�
WKH�VXSHULQWHQGHQWV�RI�D� QXPEHU�RI�LQVWLWXWLRQV�IRU�WKH�GHDI�DQG�
GXPE��DQG�KDYLQJ�DYDLOHG�P\VHOI�RI�KLV�NLQGQHVV��,� KDYH�FROOHFWHG�
WKH�IROORZLQJ�DQVZHUV��

0U��$UWKXU�+RSSHU��RI�WKH�'HDI�DQG�'XPE� 6FKRRO�QHDU�%LU��
PLQJKDP��FRQGXFWHG�DQ�LQTXLU\�ZLWK�WKH�XWPRVW�FDUH�� +H�WHOOV�PH�
WKDW�RXW� RI����� SXSLOV��KH� KDV� UHFHLYHG�LQIRUPDWLRQ�DERXW� WKH�
SDUHQWDJH�RI�DOO�EXW���� 7KH�,,���SXSLOV��ZKRVH�SDUHQWDJH�LV�NQRZQ��
EHORQJHG�WR�,2�� IDPLOLHV��RI�WKHVH��L��� WKHUH�ZHUH�GHDI�IURP�DFFL��
GHQW�RU�GLVHDVH�����DQG�RI�,R� WKH�FDXVH�RI�GHDIQHVV�ZDV�XLQNQRZQ��
2I�WKHVH�LR�SXSLOV�DQG�WKH����FRQJHQLWDOO\�GHDI��QRW�RQH�ZDV�WKH�
RIIVSULQJ�RI�D� FRQVDQJXLQHRXV�PDUULDJH�� 2I�WKH����ZKR�EHFDPH�
GHDI�IURP�GLVHDVH��RQH�ZDV�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV�� ,� DP�QRW�
LQIRUPHG�ZKHWKHU�WKH�FDVHV��ZKHUH�VHYHUDO�ZHUH�GHDI�LQ�D� IDPLO\��
EHORQJHG�WR�WKH�FRQJHQLWDO�FDVHV��EXW�LW�LV�DOPRVW�FHUWDLQ�WR�EH�VR��
DQG�LQ�DQ\�FDVH�,�ZLOO�DVVXPH��DV� WKH�PRVW�XQIDYRXUDEOH�DVVXPS��
WLRQ��WKDW�LW�LV�VR�� 7KXV��RXW�RI���� FRQJHQLWDOO\�GHDI�IDPLOLHV��QRW�
RQH�ZDV�WKH�RIIVSULQJ�RI�HYHQ�D� FRQVDQJXLQHRXV�PDUULDJH�� ,I�ZH�
ZHUH�WR�DVVXPH�WKH�LR�RWKHU�FDVHV�WR�EH�FDVHV�RI�FRQJHQLWDO�GHDIQHVV��
LW�ZRXOG�EH��QRW�RQH�LQ���� FRQJHQLWDOO\�GHDI�IDPLOLHV�ZDV�WKH�RIIVSULQJ�
RI�D�FRQVDQJXLQHRXV�PDUULDJH��

0U��3DWWHUVRQ��RI�WKH�0DQFKHVWHU�6FKRRO�IRU�'HDI�0XWHV��NLQGO\�
LQIRUPV�PH�WKDW�KLV�,��� SXSLOV�EHORQJHG�WR����� IDPLOLHV��&RQFHUQLQJ�
��RI�WKHVH�IDPLOLHV�QR�LQIRUPDWLRQ�FRXOG�EH�REWDLQHG��LQ����VXFK�
IDPLOLHV�WKH�GHDI�PXWLVP�UHVXOWHG�IURP�GLVHDVH�� LQ����LW�ZDV�FRQ��
JHQLWDO��DQG�RQO\�RQH�IDPLO\�ZDV�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV��

0U��1HLOO��RI�WKH�1RUWKHUQ�&RXQWLHV�,QVWLWXWLRQ��DW�1HZFDVWOH�RQ��
7\QH��VD\V������2�KDYH�EHHQ�DGPLWWHG�LQWR�WKLV�LQVWLWXWLRQ��DQG�,�
��GR�QRW�WKLQN�PRUH�WKDQ��� RI�WKH�SDUHQWV�ZHUH�FRXVLQV�� ,Q� RQH�
��IDPLO\�ZKRVH�SDUHQWV�ZHUH�FRXVLQV�WKHUH�ZHUH���GHDI�PXWHV���

,�KDYH�WKXV�DFFXUDWH�LQIRUPDWLRQ�ZLWK�UHVSHFW�WR�����IDPLOLHV�
�L�H��� ���� ������������DQG�RXW�RI�WKHVH���ZHUH�RIIVSULQJ�RI�ILUVW�FRXVLQV��
WKDW�LV�WR�VD\��QHDUO\����� SHU�FHQW��ZHUH�RIIVSULQJ�RI�ILUVW�FRXVLQV��
$QG��LQFOXGLQJ�WKH����� FDVHV�DW�1HZFDVWOH��WKH�SHUFHQWDJH�LV��a����M��
RU�,�� SHU�FHQW�� ,W�LV�FXULRXV�WR�QRWLFH�WKDW�,� GHGXFHG����SHU�FHLW��
DV�WKH�SURSRUWLRQ�RI�ILUVW�FRXVLQ�PDUULDJHV�LQ�XUEDQ�GLVWULFWV��RWKHU�
WKDQ�/RQGRQ�� 7KXV�DV� IDU�DV� WKHVH�PHDJUH�UHVXOWV�JR��QR�HYLO�LQ�
WKH�GLUHFWLRQ�RI�GHDI�PXDWLVP�ZRXOG�DSSHDU�WR�DULVH�IURP�ILUVW�FRXVLQ�
PDUULDJHV�� 7KH�IDLOXUH�WR�FROOHFW�PRUH�VWDWLVWLFV�RI�WKLV�NLQG�GRHV�
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QRW�DULVH�IURP�DQ\�LQDELOLW\�WR�JHW�DW�WKH�EHVW�VRXUFHV�RI�LQIRUPD��
WLRQ�� RQ�WKH�FRQWUDU\��,� KDYH� RQ�DOO�KDQGV�UHFHLYHG�WKH�NLQGHVW�
DVVXUDQFHV�RI�ZLOOLQJQHVV�WR�KHOS�PH��

0U��'DYLG� %X[WRQ��RI�WKH�/LYHUSRRO�6FKRRO��VD\V�WKH�PRGH�RI�
LQYHVWLJDWLRQ�LV�VLLQSO\�LPSUDFWLFDEOH��EXW�KH�KDV�VHQW�PH�VHYHUDO�
SDPSKOHWV�RQ� WKH�VXEMHFW��KLV�RZQ�H[FHOOHQW�SDSHU�DPRQJVW�WKH�
QXPEHU�
�

0U��:LOOLDP�6OHLJKW��RI�WKH�%ULJKWRQ�6FKRRO��WHOOV�PH�WKDW�WKH�
FKLOGUHQ�NQRZ�QRWKLQJ��DQG�WKH�SDUHQLWV�DUH�XQZLOOLQJ�WR�FRPPDQL��
FDWH�WKH�IDFW�LQTXLUHG�DIWHU��DQG� VD\V����$V�IDU�DV�,�KDYH�EHHQ�DEOH�
��WR�DVFHUWDLQ��DERXW��� SHU�FHQW��RI�ERUQ�GHDI�FKLOGUHQ�DUH�WKH�
��RIIVSULQJ�RI�SDUHQWV�ZKR�ZHUH�FRXVLQV����4XHU\��ILUVW�FRXVLQV�"��

0U��3DWWHUVRQ�DOVR�ZULWHV�WR�PH�WKDW�KH� LV� RI�RSLQLRQ�WKDW��
��WKRXJK�WKH�UHVDOW�
RI�WKH�PDUULDJH�RI�QHDU�UHODWLYHV�PD\�QRW�EH�
��VHHQ�LQ�WKH�GHDIQHVV�RI�WKHLU�LPPHGLDWH�RIIVSULQJ��\HW�WKH�UHVXOW�LV�
��D� GHWHULRUDWLRQ�RI�WKH�FRQVWLWXWLRQ�RI�WKH�RIIVSULQJ��ZKLFK�PD\�
��VKRZ�LWVHOI�LQ�GHDIQHVV�LQ�D�IHZ�JHQHUDWLRQV���

0U��1HLOO��ZKR�KDV�EHHQ�HQJDJHG�LQ�WKH�WXLWLRQ�RI�WKH�GHDI�DQG�
GXPE�IRU�IRUW\�\HDUV��WKLQNV�WKH�FDVHV�RI�RIIVSULQJ�RI�FRXVLQV�VR�
DIIOLFWHG�DUH�IHZHU�WKDQ�LV�VXSSRVHG�� +H�DOVR�JLYHV�PH�IDFWV�VKRZLQJ�
KRZ�VWURQJO\�KHULWDEOH�FRQJHQLWDO�GHDIQHVV�LV�ZKHUH�ERWK�SDUHQWV�
DUH�GHDI�PXWHV��PDUULDJHV�DUH��PRUHRYHU��E\�QR�PHDQV�XQFRPPRQ�
EHWZHHQ�SDSLOV�RI�WKHVH�LQVWLWXWLRQV��


� 6LQFH�P\�SDSHU�KDV�EHHQ�LQ�SULQW��0U��%X[WRQ�KDV�VHQW�PH�DGGLWLRQDO�
VWDWLVWLFV��DQG�IURP�WKHVH�,�PDNH�VRPH�H[WUDFWV��

0U��%X[WRQ�KLPVHOI�FROOHFWHG�WKH�IROORZLQLJ�FDVHV�WZHQLW\�\HDUV�DJR��
7ZHQLW\�VL[�IDPLOLHV��RIIVSULQJ�RI�ILUVW�FRXVLQ�PDUULDJHV��JDYH����GHDI�PXWHV��

,� GHDI�RI�RQH�HDU��,� VHPL�PXWH��DQG�,� LGLRWLF�� ,�� RI�WKHVH�IDPLOLHV�FRQWDLQHG����
FKLOGUHQ��RI�ZKRP����ZHUH�DIIOLFWHG�DQG�WKH�UHPDLQLQJ����VRXQG��

,Q�DQLRWKHU�IDPLO\�HDFK�RI�WKH�SDU�HQWV�KDG�KDG�IDPLOLHV�E\�SUHYLRXV�PDUULDJHV��
EXW�QHLWKHU�RI�WKHVH�SUHYLRXV�IDPLOLHV�ZHUH�DIIHFWHG�E\�GHDI�PWLWLVP��

0U��%X[WRQ�KDV�DOVR�VHQW�PH�D�QXPEHU�RI�H[WUDFWV�IURPX�WKH�UHSRUWV�RI�$PHULFDQ�
,QVWLWXWLRQV�IRU�WKH�'HDI�DQG�'XPE��WKH\�UHIHU�LQ�JHQHUDO�WR�FRQVDQJXLQHRXV�
PDUULDJHV��EXW�WKH�IROORZLQJ�UHIHU�WR�ILUVW�FRXVLQ�PDUULD�HV��

,Q�,OOLQRLV��RXW�RI�����FKLOGUHQ����� �RU�����SHU�FHQW���ZHUH�RIIVSULQJ�RI�ILUVW�
FRXVLQV��

2XW�RI����FKLOGUHQ�ZKR�HQWHUHG�WKH�3HQQV\OYDQLDQ�,QVWLWXWLRQ�LQ�������RQH�
ZDV�WKH�RIIVSUL[QJ�RI�ILUVW�FRXOVLQV��

0U��%X[WRQ�DOVR�TXRWHV�D�UHWXUQ�PDGH�WR�WKH�)UHQFK�$FDGHP\��$�ULVXPH�RI�
0��%RXGLQ
V�SDSHU�LV� JOYHQ�LQ�WKH��&RPSWHV�5HQGXV���7RP��OLY�������� 7KH�
VWDWHPHQW�LV�DV�IROORZV���

7ZR�SHU�FHQW��RI�DOO�)UHQFK�PDUULDJHV�DUH�FRQVDQJXLOOHRXV��'HDI�PXWH�RIIVSULQJ�
RI�FRQVDQJXLQHRXV�PDUULDJHV�HTXDO��DW�/\RQV����� SHU�FHQW��RI�WKH�FRQJHQLWDOO\�
DIIOLFWHG��DW�3DULV���� SHU�FHQW���DQG�DW�%RUGHDX[����SHU�FHQW�� �7DNLQJ�WKH�RUGL��
�GLQDU\�ULVN�RI�GHDI�PXWH�RIIVSULQ��DV����WKHUH�DUH�,�� VXFK�ELUWKV�IURP�XQLRQV�RI�
�ILUVW�FRXVLQV�����IURP�WKRVH�RI�XQFOHV�DQG�QLHFHV��DQG���� IURP�WKRVH�RI�QHSKHZV�
�DQG� DXQWV�� +HDOWK\�SDUHQWV��LI�UHODWHG�LQ�EORRG��PD\�KDYH�GHDI�PXWH�FKLOGUHQ��
�ZKLOH�GHDI�DQLG�GXPE�SDUHQWV�QRW�VR�UHODWHG�UDLUHO\�KDYH�DQ\���

7KH�SDSHU�LV�JLYHQ�LQ�H[WHQVR�LQ�WKH���$QQDOHV�G
+\JLHQH�3XEOLTXH���WRP��[YLLL�
SS��������

1���
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7R�VXP�XS�WKH�UHVDOWV�RI�WKH�ZKROH�LQYHVWLJDWLRQ��,W�VHHPV�SUR��
EDEOH�WKDW�LQ�(QJODQG��DPRQJ�WKH�DULVWRFUDF\�DQG�JHQWU\��DERXW�
��SHU�FHQW��RI�DOO�PDUULDJHV�DUH�EHWZHHQ�ILUVW�FRXVLQV��LQ�WKH�FRXQWU\�
DQG�VPDOOHU�WRZQV�EHWZHHQ���DQG���SHU�FHQW���DQG�LQ�/RQGRQ�SHUKDSV�
DV�IHZ�DV�L���SHU�FHQW��3UREDEO\���SHU�FHQW��LV�D�VXSHULRU�OLPLW�IRU�
WKH�ZKROH�SRSXODWLRQ��7XUQLQJ�WR�OXQDWLF�DQG�LGLRW�DV\OXPV��SUR��
EDEO\�EHWZHHQ���DQG���SHU�FHQW��RI�WKH�SDWLHQWV�DUH�RIIVSULQJ�RI�ILUVW�
FRXVLQV��7DNLQJ�LQWR�DFFRXQW�WKH�XQFHUWDLQW\�RI�P\�PHWKRGV�RI�
ILQGLQJ�WKH�SURSRUWLRQ�RI�VXFK�PDUULDJHV�LQ��WKH�JHQHUDO�SRSXODWLRQ��
WKH�SHUFHQWDJH�RI�VXFK�RIIVSULQJ�LQ�DV\OXPV�LV�QRW�JUHDWHU�WKDQ�WKDW�
LQ�WKH�JHQHUDO�SRSXODWLRQ��WR�VXFK�DQ�H[WHQW�DV�WR�HQDEOH�RQH�WR�VD\�
SRVLWLYHO\��WKDW�WKH�PDUULDJH�RI�ILUVW�FRXVLQV�KDV�DQ\�HIIHFW�LQ�WKH�
SURGXFWLRQ�RI�LQVDQLW\�RU�LGLRF\��DOWKRXDJK�LW�PLJKW�VWLOO�EH�VKRZQ��
E\�PRUH�DFFXUDWH�PHWKRGV�RI�UHVHDUFK��WKDW�LW�LV�VR��:LWK�UHVSHFW�WR�
GHDI�PXWHV��WKH�SURSRUWLRQ�RI�RIIVSULQJ�RI�ILUVW�FRXVLQ�PDUULDJHV�LV�
SUHFLVHO\�WKH�VDPH�DV�WKH�SURSRUWLRQ�RI�VXFK�PDUULDJHV�IRU�WKH�ODUJH�
WRZQV�DQG�WKH�FRXQWU\��DQG�WKHUHIRUH�WKHUH�LV�QR�HYLGHQFH�ZKDWHYHU�
RI�DQ\�LOO�UHVDOWV�DFFUXLQJ�WR�WKH�RIIVSULQJ�LQ�FRQVHRUS$$FH�RI�WKH�
FRXVLQVKLS�RI�WKHLU�SDUHQWV��

,,,��/LWHUDWXUH� RQ�WKH�6XEMHFW��

)RU�WKH�VDNH�RI�DQ\�SHUVRQV�ZKR�PD\�GHVLUH�WR�PDNH�LQYHVWLJD��
WLRQV�LQ�WKLV�VXEMHFW�DW�DQ\�IXWXUH�WLPH����ZLOO�DSSHQG�D�VKRUW�VNHWFK�
RI�ZKDW�,� NQRZ�RI�WKH�OLWHUDWXUH�RQ�WKH�VXEMHFW�� ,� FDQQRW��KRZ��
HYHU��SUHWHQG�WR�KDYH�VWXGLHG�SUHYLRXV�ZULWLQJV�DW�DOO�GHHSO\��

7R� WKH�EHVW�RI�P\�EHOLHI��WKH�PRVW�WKRURXJK�LQYHVWLJDWLRQ�HYHU�
PDGH�LV� FRQWDLQHG�LQ�VRPH�SDSHUV
� ��2Q� %ORRG� 5HODWLRQVKLS�LQ�
��0DUULDJH���E\�'U�� $UWKXU�0LWFKHOO��D� 'HSXW\�&RPPLVVLRQHU�LQ�
/XQDF\�IRU�6FRWODQG��

,Q�������'U��0LWFKHOO�FROOHFWHG�WKH�KLVWRULHV�RI����FRQVDQJXLQHRXV�
PDUULDJHV��DQG�DPRQJVW�WKHVH�IRXQG��� FDVHV�RI�QR�HYLO�UHVXOWV����
FDVHV�RI�VWHULOLW\��DQG� ���FDVHV�RI�HYLO�UHVXOWLQJ�WR�WKH�RIIVSULQJ��
+H� IHHOV�VXUH��KRZHYHU��WKDW�WKHVH�FDVHV�GR�QRW�SUHVHQW�WKH�UXOH��
EXW�WKDW�WKH\�ZHUH�UHDOO\�VHOHFWHG�IURP�WKHLU�VWULNLQJ�QDWXUH��
DOWKRXJK�WKH�REVHUYHUV�KDG�GRXEWOHVV�QR�LQWHQWLRQ�RI�PDNLQJ�DQ\�
VXFK�VHOHFWLRQ��DQ�HTXDO� QXPEHU�RI�PDUULDJHV��ZKHUH�QR�NLQVKLS�
H[LVWHG�EHWZHHQ�WKH�SDUWLHV��PLJKW�HDVLO\�EH�FROOHFWHG��SUHVHQWLQJ�D�
\HW�VDGGHU�SLFWXUH�� +H� REVHUYHV�WKDW�VRPH�IDPLOLHV�VHHP�WR�KDYH�
D�WHQGHQF\�WR�FRXVLQ�PDUULDJHV��DQG�,� KDYH�QRWLFHG�WKH�VDPH�WKLQJ�
LQ� P\�LQYHVWLJDWLRQ�� +H� SRLQWV�RXW� WKDW�WKH�PRVW�VDWLVIDFWRU\�
PRGH�RI�LQYHVWLJDWLRQ�DSSHDUV�WR�EH��

�VW��7DNH�D�ODUJH�QXPEHU�RI�LQVWDQFHV�RI�DQ\�GHIHFW��DQG�DVFHUWDLQ�
KRZ�PDQ\�DUH�WKH�RIIVSULQJ�RI�NLQVPHQ��WKHQ�FRPSDUH�WKH�UHVXOW�


� �(�(GLQEXUJK�0HGLFDO�-RXUQDO���0DUFK��$SULO��DQG�-XQH��������
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ZLWK�WKH�SURSRUWLRQ�RI�FRXVLQ�PDUULDJHV�WR�RWKHU�PDUULDJHV�LQ�WKH�
VDPH�FRPPXQLW\��7KLV�LV��LQ�IDFW��WKH�PHWKRG�,� KDYH�WULHG�WR�
SXUVXH��

�QG��7DNH� D� ORFDOLW\�DQG�FROOHFW�WKH�IDPLO\�KLVWRU\�RI�HYHU\�
PDUULDJH�WKHUH��DQG� FRPSDUH�UHVXOWV�� 6XFK� DQ�LQTXLU\��LI�VXIIL��
FLHQWO\�ZLGH�WR�EH�DFFXUDWH��LV�DOPRVW�EH\RQG�WKH�SRZHU�RI�D�SULYDWH�
LQGLYLGXDO��

,Q� DSSO\LQJ�WKH�IRUPHU�RI�WKHVH�PHWKRGV��'U��0LWFKHOO�VWDWHV�
WKDW�FHUWDLQ� 6FRWFK�FRXQWLHV�KDYH� DQ� DJJUHJDWH�SRSXODWLRQ�RI�
�,����,2�� DQG�WKDW�KH� LQYHVWLJDWHG�WKH�FDVHV� RI���,� LGLRWV�IURP�
WKHVH�FRXQWLHV�� 2I����RI�WKHVH�WKH�SDUHQWDJH�ZDV�XQNQRZQ��D�QG�
\HW�RI�WKH�ZKROH���,���� ����RU�,�����TXHU\�,�����SHU�FHQW��ZHUH�VKRZQ�
WR�EH�RIIVSULQJ�RI�EORRG�UHODWLRQV�� 0DUULDJHV�RI�EORRG�UHODWLRQV�DUH�
QRWRULRXVO\�QRW������SHU�FHQW��RI�DOO�PDUULDJHV��EXW�'U��0LWFKHOO�
WKLQNV�WKDW�LW�PDD\�EH�UHJDUGHG�DV�FHUWDLQ�WKDW�VXFK�D�UDWLR�LV�DERXW�
WHQ�WLPHV�WKH�UHDOLW\��RU�WKDW�WKH�DFWXLDO�SHUFHQWDJH�RI�FRQVDQJXLQHRXV�
PDUULDJHV�LV�DERXW�,� �� SHU�FHQW�� ,�KHUH�YHQWXUH�WR�GLIIHU�ZLWK�KLP�
DQG� ,� VKRXOG�QRW�EH� JUHDWO\�VXUSULVHG�LI�WKH�PDUULDJHV�RI�ILUVW�
FRXVLQV�DORQH�LQ�6FRWODQG�ZHUH�DV�PDQ\�DV���SHU�FHQW�� 'U��0�LWFKHOO�
KDV�HOVHZKHUH�VKRZQ�WKDW�LOOHJLWLPDF\�WHQGV�WR�SURGXFH�GHIHFWLYH�
FKLOGUHQ��GHGXFWLQJ��WKHUHIRUH��WKH�LOOHJLWLPDWH�FKLOGUHQ��RI�ZKRP��
RI�FRXUVH��WKH�SDUHQWDJH�ZDV�XQNQRZQ��IURP�WKH�DERYH��,� ,� LGLRWV��
WKH�SHUFHQWDJH�RI�WKH�RIIVSULQJ�RI�FRQVDQJXLQHRXV�PDUULDJHV�ULVHV�
WR�,����SHU�FHQW��

7KH���� FDVHV� RI�EORRG�UHODWLRQV��ZKRVH�RIIVSULQJ�ZHUH�LGLRWV��
ZHUH�ILUVW�FRXVLQV�LQ���� FDVHV�� VHFRQG�FRXVLQV�LQ����FDVHV�� WKLUG�
FRXVLQV�LQ���,� FDVHV�� ,W�LV�SUREDEOH��KH�VD\V��WKDW�PRUH�VHFRQG�DQG�
WKLUG�FRXVLQV�PDUU\�WKDQ�ILUVW�FRXVLQV��VR�WKDW�WKHVH�VWDWLVWLFV�VKRZ�
WKDW�WKH�QHDUHU�WKH�DOOLDQFH�WKH�JUHDWHU�WKH�GDQJHU��

2XW� RI� ����LQVDQH�SHUVRQV�IURP�WKH�FRXQWLHV�RI�5RVV� DQG�
:LJWRZQ��KH�IRXQG����SHU�FHQW��ZHUH�RIIVSULQJ�RI�ILUVW��VHFRQG��
RU�WKLUG�FRXVLQV�� RU��LQFOXGLQJ�WKRVH�DERXW�ZKRVH�SDUHQWDJH�QR�
LQIRUPDWLRQ�FRXOG�EH� REWDLQHG��RXW�RI����� SDWLHQWV����SHU�FHQW��
ZHUH�VXFK�RIIVSULQJ��

7KH�LQIOXHQFH�RI�WKHVH�PDUULDJHV��KH�VD\V��LQ�SURGXFLQJ�LQVDQLW\�
LV�FOHDU�� ,W�DSSHDUV�DOVR�WKDW�LWV�LQIOXHQFH�LV�PRUH�IHOW�LQ�SURGXFLQJ�
LPEHFLOLW\�DQG�LGLRF\��WKDQ�LQ��LQVDQLW\�DFTXLUHG�ODWH�LQ�OLIH�� ,W�
GRHV�QRW��RI�FRXUVH��IROORZ�WKDW�EORRG�UHODWLRQVKLS�RI�SDUHQWV�LV�WKH�
FDXVH�RI�PHQWDO�ZHDNQHVV�LQ�WKH�FKLOGUHQ��

$�YDOXDEOH�FROOHFWLRQ�RI�UHIHUHQFHV�ZLOO�EH�IRXQG�LQ�WKLV�SD�SHU��
DQG�,� KDYH�P\VHOI�FRQVXOWHG�VRPH�RI�WKH�RULJLQDOV��EXW�DV� ,� DP�
XQDEOH�WR�LPSURYH�RQ�'U��0LWFKHOO
V�DEVWUDFW��,�ZLOO�RQO\�JLYH�WKH�
RXWOLQH�RI�ZKDW�KH�VD\V��DQG�UHIHU�UHDGHUV�IRU�PRUH�DFFXUDWH�GHWDLOV�
WR�WKH�RULJQDO�VRXUFHV��


,Q�������'U��+RZH�VKRZHG�WKDW�LQ�0DVVDFKXVHWWV��WKH�SDUHQWDJH�
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RI���� LGLRWV��RXW�RI�����FDVHV��ZDV�DVFHUWDLQHG��DQG�WKDW�WKHUH�ZHUH�
,��FDVHV�FHUWDLQO\��DQG�SUREDEO\���PRUH��RI�RIIVSULQJ�RI�FRQVDQJXL��
QHRXV�PDUULDJHV��WKDW�LV��DERXW���SHU�FHQW��

$JDLQ�WKH�UHSRUWV�RI�WKH�&RPPLVVLRQHUV�RQ�LGLRF\�WR�WKH�*HQHUDO�
$VVHPEO\�RI�&RQQHFWLFXW�VKRZHG�WKDW�LQ�������RXW�RI���R� FDVHV��
FRQVDQJXLQLW\�RI�SDUHQWV�ZDV� WKH�SUREDEOH�FDXVH�RI�LGLRF\�LQ� �R�
FDVHV��RU�QHDUO\���SHU�FHQW��RI�WKH�ZKROH�QXPEHU�� %XW�'U��0LWFKHOO�
ILQGV�WKDW�WKH�TXHVWLRQ�DV� WR�FRQVDQJXLQLW\�RI�SDUHQWV�ZDV� RQO\�
DQVZHUHG�LQ� L�R�FDVHV��VR�WKDW�ZH�RXJKW�WR�FRXQW�WKH����FDVHV�DV�
���� SHU�FHQW�� 2I�WKHVH���� FDVHV��,�� ZHUH�WKH�RIIVSULQJ�RI�ILUVW�
FRXVLQV��

:LWK� UHVSHFW�WR�GHDI�PXWLVP��0U��%X[WRQ��RI�WKH�/LYHUSRRO�
,QVWLWXWLRQ�IRU�WKH�'HDI� DQG�'XPE��LQ�D�SDSHU�LQ�WKH��0HGLFR��
��FKLUXUJLFDO�-RXUQDO��� �-DQXDU\��������� VD\V�WKDW�KH�IRXQG�RQH�
GHDI�PXWH�LQ�WHQ�WR�EH�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV��

'U��3HHW��RI�WKH�1HZ�<RUN�,QVWLWXWLRQ��JLYHV�WKH�VDPH�SURSRU��
WLRQ��DQG�DGGV��WKDW�LQ�WKDW�SDUW�RI�WKH�8QLWHG�6WDWHV�KDUGO\�RQH�
IDPLO\�LQ�ILIW\�LV�WKH�RIIVSULQJ�RI�D�FRXVLQ�PDUULDJH��

'U��0LWFKHOO�KLPVHOI�LQVWLWXWHG�DQ�LQTXLU\�LQWR�LQVWLWXWLRQV�IRU�
GHDI�PXWHV��DQG�IRXQG�WKDW�LQ�(QJOLVK�LQVWLWXWLRQV��RXW�RI�SXSLOV�
UHSUHVHQWLQJ����� IDPLOLHV��L�� IDPLOLHV�ZHUH�WKH�RIIVSULQJ�RI�FRQ��
VDQJXLQHRXV�PDUULDJHV�� DQG�WKDW�LQ�6FRWODQG�WKH�FRUUHVSRQGLXJ�
QXPEHUV�ZHUH�,��� DQG���� 0DNLQJ�D�GHGXFWLRQ�RI����SHU�FHQW��IRU�
FDVHV�RI�DFTXLUHG�PXWLVP��'U��0LWFKHOO�ILQGV�WKDW�L� FDVH�LQ� ���RI�
FRQJHQLWDO�PXWLVP�LV�WKH�RIIVSULQJ�RI�D� FRQVDQJXLQHRXV�PDUULDJH��
7KH�QXPEHUV��KRZHYHU��FROOHFWHG�E\�PH�DUH�ODUJHU�WKDQ�WKHVH��DQG�
VKRZ�D�YHU\�GLIIHUHQW�UHVXOW��XQOHVV�LQGHHG�WKH�PDUULDJH�RI�PRUH�
GLVWDQW�FRXVLQV�LV�PRUH�IUXLWIXO�RI�WKLV�HYLO� WKDQ� WKRVH�RI�ILUVW�
FRXVLQV�D� YHU\�XQOLNHO\�UHVXOW��

'U��3HHW�VD\V�LQ��KLV���7KLUW\�ILIWK�$QQXDO�5HSRUW���LQ�DQDO\VLQJ�
6LU�&��:LOGH
V� ��6WDWXV�RI�'LVHDVH�LQ�,UHODQG��
�WKDW�LW�DSSHDUV�WKDW�
LQ�,UHODQG�DERXW� ,� LQ� L�� RI�GHDI�PXWHV�ZHUH�RIIVSULQJ�RI�ILUVW��
VHFRQG��RU�WKLUG�FRXVLQV��

)URP�WKH�,ULVK�VWDWLVWLFV��'U��0LWFKHOO�GHGXFHV�WKH�UHVXOW�WKDW�
GHDI�PXWLVP��DV� LW�DSSHDUV�DPRQJ�WKH�FKLOGUHQ�RI�FRXVLQV��VHHPV�WR�
EH�PRUH�FRQJHQLWDO�WKDQ�LQ�PDUULDJHV�EHWZHHQ�SHUVRQV�QRW�DNLQ��

'U�� 0LWFKHOO�FDUULHG�RXW�KLV�VHFRQG�SODQ�E\�FROOHFWLQJ�IDPLO\�
KLVWRULHV��DV� FRPSOHWH�DV�SRVVLEOH��RI�WKH�ZKROH�SRSXODWLRQV�LQ�WKH�
LVODQGV�RI�6W��.LOGD��6FDOSD\��WKH�SDULVK�RI�%HUQHUD\�LQ�/HZLV��DQG�
VRPH�VPDOO�ILVKLQJ�YLOODJHV�RQ�WKH�VRXWK�HDVW�FRDVW�RI�6FRWODQG�� ,Q�
DOO�WKHVH�SODFHV�KH�KDG�EHHQ�OHG�WR�VXSSRVH�WKDW�FRXVLQ�PDUULDJHV�
ZHUH�IUHTXHQW�� ,W� VKRXOG�EH�PHQWLRQHG�WKDW�LQ�HYHU\�FDVH� WKH�
IUHTXHQF\�ZDV�IRXQG�OHVV�WKDQ�ZDV� VXSSRVHG��DOWKRXJK�LW�VRPH��


���%OXH�%RRN���FRQWDLQLQJ�5HSRUW�RI�WKH�&HQVXV��IRU�,UHODQG���������
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WLPHV�URVH�DV�KLJK�DV�RQH�PDUULDJH�LQ�IRXU�� 7KHVH�GLVWULFWV�ZHUH�
FKRVHQ�EHFDXVH�WKH�SRSXODWLRQV�DUH�PXFK�LVRODWHG�� 9HU\�IXOO�GHWDLOV�
RI�WKH�VWDWXV�RI�GLVHDVH� DUH� JLYHQ�� EXW� 'U��0LWFKHOO�ZDV� GLV��
DSSRLQWHG�LQ�WKH�GHJUHH�RI�DFFXUDF\�WR�ZKLFK�KH�ZDV�DEOH�WR�DWWDLQ��
+H�VXPV�XS�WKH�JHQHUDO�UHVXOW�RI�KLV�VHFRQG�PHWKRG�DV�IROORZV��
�7KH� IDFWV�ZKLFK�,�KDYH�GHWDLOHG�DSSHDU�WR�VKRZ�D�JUHDW�XQVWHDGL��
QHVV�LQ�WKH�FKDUDFWHU�RI�WKLV�LQIOXHQFH��FRQVDQJXLQHRXV�PDUULDJHV���

�� 6RPHWLPHV�ZH�VHHP�WR��LQG�OLWWOH�RU�QR�SURRI�WKDW�LW�LV�DQ�HYLO�
�LQIOXHQFH�� $W�RWKHU�WLPHV�WKLV�EORRGVKLS�LQ�WKH�SDUHQWDJH�DSSHDUV�
�WR� EH�WKH�RULJLQ�RI�PXFK�LQMXU\�WR�WKH�RIIVSULQJ��0RUH�IUHTXHQWO\�
�� VWLOO�WKH�IDFWV�DGPLW�RI�YDULRXV�LQWHUSUHWDWLRQV��DQG�DUH�QRW�YHU\�
FOHDU�RU�VDWLVIDFWRU\�LQ�WKHLU�WHDFKLQJ�� ,W�LV�RI�LPSRUWDQFH��KRZ��

�HYHU�� WR�NQRZ�WKDW�WKHVH�GLIIHUHQFHV�RU�VHHPLQJ�GLIIHUHQFHV�PD\�
�RFFXU�� DQG�WR�OHDUQ�WKDW�LW�LV�QHFHVVDU\�WR� ZLGHQ�WKH�ILHOG�RI�
�REVHUYDWLRQ��DQG�FDUHIXOO\�WR�LQTXLUH�LQWR�DOO� WKRVH�FLUFXPVWDQFHV�
�E\� ZKLFK�LW�LV�TXLWH�FOHDU�WKH�UHVXOWV�PD\�EH��DQG� RIWHQ�DUH��
�H[DJJHUDWHG��PRGLILHG��RU�FRQFHDOHG������ �� �� �� ,I�WDNHQ�DV� D�
�ZKROH�DQG�IDLUO\�LQWHUSUHWHG��LW�DSSHDUV�WR�PH�WKDW�WKH\�OHDG� WR�
�WKH� VDPH�FRQFOXVLRQ�DV�WKDW�GUDZQ�IURP�WKH�ILUVW�OLQH�RI�LQTXLU\��
YL]���WKDW�FRQVDQJXLQLW\�LQ�SDUHQWDJH�WHQGV�WR�LQMXUH�WKH�RIIVSULQJ���
'U��0LWFKHOO�FDPH�WR�WKH�FRQFOXVLRQ�WKDW��XQGHU�IDYRXUDEOH�FRQ��

GLWLRQV�RI�OLIH��WKH�DSSDUHQW�LOO�HIIHFWV�ZHUH�IUHTXHQWO\�DOPRVW�QLO��
ZKLOVW�LI�WKH�FKLOGUHQ�ZHUH�LOO�IHG��EDGO\�KRXVHG�DQG� FORWKHG��WKH�
HYLO�PLJKW�EHFRPH�YHU\�PDUNHG�� 7KLV�LV� LQ�VWULNLQJ�DFFRUGDQFH�
ZLWK�VRPH�XQSXEOLVKHG�H[SHULPHQWV�RI�P\�IDWKHU��0U��&KDUOHV�
'DUZLQ��RQ�WKH�LQ�DQG�LQ�EUHHGLQJ�RI�SODQWV��IRU�KH�KDV�IRXQG�WKDW�
LQ�EUHG�SODQWV��ZKHQ�DOORZHG�HQRXJK�VSDFH�DQG�JRRG�VRLO��IUHTXHQWO\�
VKRZ�OLWWOH�RU�QR�GHWHULRUDWLRQ��ZKLOVW�ZKHQ�SODFHG�LQ�FRPSHWLWLRQ�
ZLWK�DQRWKHU�SODQW��WKH\�IUHTXHQWO\�SHULVK�RU�DUH�PXFK�VWXQWHG��

7KH�JHQHUDO�FRQFOXVLRQV��GUDZQ�IURP�WKH�ZKROH�LQYHVWLJDWLRQ��
PD\�EH�VKRUWO\�VWDWHG�DV�IROORZV��

,VW�� &RQVDQJXLQLW\�RI�SDUHQWV�LV�LQMXULRXV�WR�WKH�RIIVSULQJ��
�QG��:KHUH�WKH�FKLOGUHQ�VHHP�WR�HVFDSH��WKH�LQMXU\�PD\�VKRZ�

LWVHOI�LQ�WKH�JUDQGFKLOGUHQ��
�UG��,Q� PDQ\�LVRODWHG�FDVHV�� DQG� HYHQ� JURXSV�RI�FDVHV��QR�

LQMXULRXV�UHVXOW�FDQ�EH�GHWHFWHG��
�WK��7KHVH�XQLRQV�LQIOXHQFH�LGLRF\�DQG�LPEHFLOLW\�PRUH�WKDQ�WKH�

IRUPV�RI�LQVDQLW\�DFTXLUHG�ODWHU�LQ�OLIH��
�WK��7KH�IUHTXHQF\�RI�WKHVH�XQLRQV�LQ�6FRWODQG��DOWKRXJK�QRW�

VR� JUHDW�DV� VXSSRVHG�� VRPHZKDW�LQFUHDVHV�WKH�DPRXQW�RI�LGLRF\�
WKHUH��

$OO�ZKR�DUH�LQWHUHVWHG�LQ�WKH�VXEMHFW�VKRXOG�FHUWDLQO\�UHIHU�WR�
WKH�RULJLQDOV�RI�WKHVH�SDSHUV��

,W�ZLOO�EH�REVHUYHG�WKDW�P\�LQYHVWLJDWLRQ��VR�IDU�DV�LW�LV�ZRUWK�
DQ\WKLQJ��WHQGV�WR�LQYDOLGDWH�'U��0LWFKHOO
V�UHVDOWV�� EXW�SHUKDSV�
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WKH�DSSDUHQW�LQYDOLGDWLRQ�LV�GXH�WR�WKH�IDFW��WKDW�D�ODUJH�PDMRULW\�RI�
(QJOLVKPHQ�OLYH�DQGHU�ZKDW�DUH� RQ� WKH�ZKROH�YHU\�IDYRXUDEOH�
FLUFXPVWDQFHV��

7KH� QH[W�SDSHU�WR�ZKLFK�,� ZLOO� UHIHU�LV� E\� 6LJQRUH�3DR@R�
0DQWHJD]]D�� 3URIHVVRU�DW� 3DYLD�� DQG� LV� HQWLWOHG���6WDGM� VXL�
��0DWULPRQM�&RQVDQJDLQHL��
� 7KH� 3URIHVVRU�EHJLQV� ZLWK�DQ�
LQWHUHVWLQJ�KLVWRULFDO�VNHWFK�RI� WKH� OHJLVODWLRQ�DJDLQVW� FRQVDQ��
JXLQHRXV�PDUULDJHV��ZKLFK�KDV�REWDLQHG�LQ� WKH�YDULRXV�DJHV� RI�
KLVWRU\�� +H� VD\V�LW�ZRXOG�EH�XVHOHVV�WR�UHSHDW�DOO�WKDW�KDV�EHHQ�
ZULWWHQ�RQ� WKH� VXEMHFW��DQG� UHIHUV�WR� WKH�ZRUNV�RI�&KLSDXOW�W�
5HLFK�W�KLV�RZQ�ZRUN�"�DQG�WR�'U��0LWFKHOO
V�SDSHU�DERYH�UHIHUUHG�
WR�� +H�JLYHV�D� OLVW�RI�ILIW\�VHYHQ�DXWKRUV�ZKR�KDYH�RSSRVHG�WKHVH�
PDUULDJHV��DQG�RI�ILIWHHQ�ZKR�KDYH�GHIHQGHG�WKHP��EXW�VD\V�WKDW�ZH�
RXJKW�QRW�WR�OD\�VWUHVV�RQ�WKH�JUHDW�LQHTXDOLW\�RI�WKHVH�QXPEHUV�
+H�DOVR�JLYHV�D�ORQJ�OLVW�RI�H[SHULPHQWV�PDGH�RQ�WKH�LQ�EUHHGLQJ�RI�
DQLPDOV��

+H�VD\V�WKDW�LQ������ DQ�LQTXLU\�ZDV�PDGH�E\�WKH�*RYHUQPHQW�
RI�)UDQFH�DV� WR�WKH�SURSRUWLRQ�RI�FRQVDQJXLQHRXV�PDUULDJHV��EXW�
WKDW�KH�IDLOHG�WR�REWDLQ��DW�OHDVW�DW�WKDW�WLPH��DQ�LQTXLU\�RI�D�OLNH�
QDWXUH�LQ�,WDO\�� 7KH�SURIHVVRU�WKHUHIRUH�JLYHV�WKH�FDVHV�RI���,��FRQ��
VDLQJXLQHRXV�PDUULDJHV��LQFOXVLYH�RI�0LWFKHOO
V��IURP�DOO� FRXQWULHV�
FROOHFWHG�E\�KLP��DQG�RI�WKHVH�KH�IRXQG�����FDVHV�RI�EDG�UHVXOWV��
DQO� ,2��ZLWK�QR�LOO�UHVXOWV�� ,W� FDQQRW��KRZHYHU��KH�REVHUYHV��EH�
DVVHUWHG�IURP�WKLV�WKDW�LW�LV���WR�,�WKDW�WKH�UHVXOW�RI�VXFK�D�PDUULDJH�
ZLOO�EH�LOO�� 7KH\�DUH�VHOHFWHG�FDVHV��IRU�WKH\�QDWXUDOO\�FDXJKW�WKH�
DWWHQWLRQ�RI�REVHUYHUV�� 0DQ\�RI�WKH�HYLOV�UHFRUGHG�LQ�WKH�OLVW�DUH�
GRXEWOHVV�TXLWH�LQGHSHQFGHQW�RI�FRQVDQJXLQLW\��

7KH�RQO\�IDFW�ZKLFK�FDQ�EH�VDIHO\�GHGXFHG�IURP�WKHVH�QXPEHUV�
LV�WKH�HIIHFW�LQ�SURGXFLQJ�VWHULOLW\��DQG�KH�ILQGV�WKDW�����RU�����SHU�
FHQW���RI�WKH�PDUULDJHV�ZHUH�VWHULOH��

7KH� UHVXOWV��ZKLFK�KH�GHGXFHV�IURP�KLV�FRQVLGHUDWLRQ�RI�WKH�
FDVHV��PD�\�EH�VKRUWO\�VXPPHG�XS�DV�IROORZV��

��� &RQVDQJXLQHRXV�PDUULDJHV�DUH��RQ�WKH�ZKROH��PRUH�XQIDYRXU��
DEOH�WR�WKH�RIIVSULQJ�WKDQ�RWKHUV��

���7KH�SURSRUWLRQ�RI��� [��GHGXFHG�IURP�KLV�WDEOH��LV�QRW�D�
FRUUHFW�YLHZ�RI�WKH�FDVH��

���7KH� LQMXU\�DULVHV�IURP�WKH�PXOWLSOLFDWLRQ�RI�SDWKRORJLFDO�
JHUPV�RI�WKH�VDPH�QDWXUH��

���7KLV�LQIOXHQFH�DORQH�ZRXOG�ZHDNHQ�WKH�RIIVSULQJ�RI�UHODWLRQV��
7KLV�LV�FRQILUPHG�E\�WKH�IUHTXHQF\�RI�VWHULOLW\��DQG�RI�PLVFDUULDJHV��
DQG�WKH�DSSHDUDQFH�RI�GLVHDVHV�QHZ�WR�WKH�IDPLO\��


� 0LODQ��*DHWDQR�%ULJROD��������SULFH����FHQWLPHV��
W��(�WXGH�VXU�OHV�PDULDJHV�FRQVDQJXLQV���3DULV��������
W� ��*HVFKLFKWH��1DWXU���	F���&DVVHO��������
"���(OHPHQWL�G
,JLHQH���0LODQ��������S�������
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���7KH�EHVW�SURYHG�UHVXOWV�RI�WKHVH�XQLRQV�DUH��IDLOXUH�RI�FRQFHS��
WLRQ��DERUWLYH�FRQFHSWLRQ�DQG�PLVFDUULDJH��PRQVWURVLWLHV��GLVSRVLWLRQ�
WR�QHUYRXV�FRPSODLQWV��DUUHVWHG�PHQWDO�GHYHORSPHQW��VFURIXORXV�
DQG�WXEHUFXODU�GLDWKHVLV��ORZHUHG�YLWDOLW\��KLJK�UDWH�RI�PRUWDOLW\��
HVSHFLDOO\�DPRQJVW�LQIDQWV��G\VPHQRUUKRHD��VPDOO�JHQHUDWLYH�SRZHU��
SLJPHQWDO�UHWLQLWLV��

���7KH�QHDUHU�WKH�NLQVKLS��WKH�JUHDWHU�WKH�GDQJHU��
���+H�JLYHV�WKH�REYLRXV�FRQFOXVLRQV�DV�WR�FKRLFH�LQ�PDUULQJH��
��� ,W� LV�WROHUDEO\�SUREDEOH�WKDW�WKH�GDQJHU�LV� JUHDWHU�LQ�FDVHV�

RI�XWHULQH�NLQVKLS��ILUVW��EHFDXVH�PRUH�HYLO�RU�JRRG�LV�KHULWDEOH�IURP�
WKH�PRWKHU��DQG�VHFRQGO\��EHFDXVH��ZH� DUH�HQWLUHO\�VRQV�RI�RXU�
PRWKHU��EXW�DUH�QRW�HTXDOO\�VR��QRU�DOZD\V��WKH�VRQV�RI�RXU�IDWKHU���
7KLV�ODVW�VHQWHQFH�FDQ�KDUGO\�UHIHU�WR�FRQMXJDO�LQILGHOLW\��DQG�\HW��
LI�LW�GRHV�QRW�VR��KRZ�GRHV�WKH�VHFRQG�FDXVH�GLIIHU�IURP�WKH�ILUVW�"�

$PRQJVW�WKH�UHIHUHQFHV�JLYHQ�LQ�WKLV�SDSHU��LV�RQH�WR� ��D�YHU\�
��UHFHQW�ZRUN��E\�'U��/RXEULHX�RQ���'HDI�PXWLVP���DQG�RWKHUV�WR�
'U��'RZQ
V���0DUULDJHV�RI�&RQVDQJXLQLW\���	F�����/RQGRQ�+RVSLWDO�
��5HSRUW�,,,��� SS������DQG�������WR�6DLQW�/DJHU
V���(5WXGHV�VXU�OHV�
��FDXVHV�GX�&UHWLQLVPH���	F���3DULV��������DQG�WR���6WXGM�VXL�VRUGR��
��PXWL�H�UHQGLFRQWR�GHJOL�,VWLWXWL�HFF���0LODQ��������

,� KDYH� WR� WKDQN�0U�� %X[WRQ��RI�WKH�/LYHUSRRO� 6FKRRO� IRU�
'HDI�PXWHV��IRU�VHQGLQJ�PH�D� SDPSKOHW�E\�0U��-��6FRWW�+XWWRQ�
�
$W�WKH�+DOLID[��&DQDGD�� 6FKRRO�0U��-��6FRWW�+XWWRQ�IRXQG�WKDW�RXW�
RI����IDPLOLHV��ZLWK� �RR�FKLOGUHQ���ZLWK�UHVSHFW�WR�ZKLFK�LQIRUPD��
WLRQ�FRXOG�EH�REWDLQHG��L�� IDPLOLHV��ZLWK����FKLOGUHQ��ZHUH�RIIVSULQJ�
RI�ILUVW�FRXVLQV�� +H�VXPV�XS�E\�VD\LQJ���� 7KXV�RXW�RI�L�OR�GHDI��
��PXWH�FKLOGUHQ�RI�ZKRP�ZH�KDYH�GHILQLWH�LQIRUPDWLRQ�����DUH�WKH�
�RIIVSULQJ�RI�FRXVLQV��� �� ��DQ�H[SUHVVLYH�H[DPSOH�RI�WKH�PHODQ��
�FKRO\� FRQVHTXHQFHV�IORZLQJ�IURP�FRXVLQ�PDUULDJHV���,W� VKRXOG�
EH�DGGHG��WKDW�WKHUH�DUH�WZR�DSSDUHQW�GLVFUHSDQFLHV�EHWZHHQ�WKH�
ILJXUHV�JLYHQ�LQ�WKLV�SDUW�RI�WKH�SDSHU�� 7KH�VWDWLVWLFV�RI�RWKHU�
FRXQWULHV�DUH�QRW�VR�VWULNLQJ�� ��,Q�(QJODQG��WKH�GHDI�DQG�GXPE�LQ�
��PDUULDJHV�ZLWKLQ�WKH�OLPLWV�RI�FRQVDQJXLQLW\�DUH�LQ�WKH�SURSRUWLRQ�
��RI���SHU�FHQW���LQ�)UDQFH���� WR����SHU�FHQW���LQ�.HQWXFN\� ���SHU�
��FHQW���LQ�,OOLQRLV�,�� SHU�FHQW���DQG�LQ�2QWDULR���� SHU�FHQW�� 1R�
DXWKRULW\�LV�JLYHQ�IRU�WKHVH�ILJXUHV��QRU�LV�WKH�SKUDVH���OLPLW��RI�FRQ��
VDQJXLQLW\���GHILQHG��

0U��%X[WRQ
V�DGPLUDEOH�SDSHU�RQ� ��'HDI�PXWLVP��� KDV� EHHQ�
DOUHDG\�UHIHUUHG�WR�LQ�WKH�VNHWFK�RI�'U��0LWFKHOO
V�SDSHU��

6LU�:��:LOGH�LQ�DQ�$SSHQGL[�WR
�KLV���$XUDO�6XUJHU\���JLYHV�D�
YHU\�FRPSOHWH�DFFRDQW�RI�WKH�KLVWRU\��DQG�WXLWLRQ�RI�GHDI�PXWHV��DQG�
WKH�FDXVHV�ZKLFK�SURGXFH�WKH�GLVHDVH�� +H�VD\V�FRQVDQJXLQLW\�PD\�
EH�ORRNHG�RQ�DV�SDUDPRXQW�� ��0D�QY� FRQL$W����YUHDD� E�FUQ��7�QQ��


� �$PHULFDQ�$QQDOV�RI�WKH�'HDI�DQG�'XPE���-DQXDU\�������� :DVKLQJWRQ��'��&���SS���������
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�RQ�WKH�VXEMHFW��EXW�WKH�TXHVWLRQ�KDV�EHHQ�VHW�DW�UHVW�E\�WKH�UHVXOWV�
�RI�WKH�,ULVK�FHQVXV��� 7KLV�DSSHQGL[�HPERGLHV�WKH�UHVXOWV�RI�WKH�
LQTXLU\�FDUULHG�RXW�LQ�WKH�,ULVK�FHQVXV��DQG�LV�UHIHUUHG�WR�LQ�'U��
0LWFKHOO
V�SDSHUV��

6R�JHQHUDO�D�FRQVHQW�DV�WR�WKH�LOO�HIIHFWV�RI�FRXVLQ�PDUULDJHV�PXVW�
FHUWDLQO\�KDYH�IDU�JUHDWHU�ZHLJKW�WKDQ�P\�SXUHO\�QHJDWLYH�UHVXOWV��
%XW�LW�VWULNHV�PH�WKDW�LQ�QR�FDVH�KDV�WKH�LQYHVWLJDWLRQ�EHHQ�IUHH�
IURP�IODZV��IRU�LQ�QR�FDVH�KDV�LW�EHHQ�UHDOO\�GHWHUPLQHG��ZKDW�LV�WKH�
SURSRUWLRQ�RI�FRQVDQJXLQHRXV�PDUULDJHV�LQ�WKH�ZKROH�SRSXODWLRQ��
7KH�H[FHHGLQJO\�YDULRXV�HVWLPDWHV�ZKLFK�GLIIHUHQW�SHRSOH�KDYH�
JLYHQ�PH�RI�WKH�IUHTXHQF\�RI�FRXVLQ�PDUULDJHV��IURP�,2�SHU�FHQW��
GRZQ�WR� L�LQ���RRR��LI�P\�PHPRU\�VHUYHV�PH�ULJKW���OHDGV�PH�
WR�EHOLHYH�WKDW�JHQHUDO�LPSUHVVLRQV�RQ�WKLV�SRLQW�DUH�DOPRVW�YDOXH��
OHVV�� (YHU\�REVHUYHU�LV�ELDVHG�E\�WKH�IUHTXHQF\�RU�UDULW\�RI�VXFK�
PDUULDJHV�DPRQJVW�KLV�LPPHGLDWH�VXUURXQGLQJV��

0\�SDSHU�LV�IDU�IURP�JLYLQJ�DQ\WKLQJ�OLNH�D�VDWLVIDFWRU\�VROXWLRQ�
RI�WKH�TXHVWLRQ�DV�WR�WKH�HIIHFWV�RI�FRQVDQJXLQHRQV�PDUULDJHV��EXW�LW�
GRHV��,� WKLQN��VKRZ�WKDW�WKH�DVVHUWLRQ�WKDW�WKLV�TXHVWLRQ�KDV�
DOUHDG\�EHHQ�VHW�DW�UHVW��FDQQRW�EH�VXEVWDQWLDWHG��

7KH� VXEMHFW�VWLOO�GHPDQGV�DWWHQWLRQ��DQG�,� KRSH�WKDW�P\�
HQGHDYRXU�PD\�OHDG�PRUH�FRPSHWHQW�LQYHVWLJDWRUV�WR�WDNH�LW�XS�
IURP�VRPH�RWKHU�VLGH��

0DUULDJHV�EHWZHHQ�&RXVLQV�LQ�5HODWLRQ�WR�,QIHUWLOLW\�DQG�D�+LJK�
'HDWK�UDWH�DPRQJVW�WKH�2IIESULQJ�
�

3URIHVVRU�0DQWHJD]]D�VWDWHV�LQ�KLV�SDSHUW�WKDW�KH�PD\�FRQFOXGH�
ZLWK�WROHUDEOH�VDIHW\��IURP�KLV�FROOHFWLRQ�RI�����FDVHV�RI�FRQVDQJXL��
QHRXV�PDUULDJH��WKDW�FRQVDQJXLQLW\�WHQGV�WR�FDXVH�VWHULOLW\��IRU�KH�
IRXQG�WKDW�EHWZHHQ���DQG���SHU�FHQW��RI�WKH�UHFRUGHG�PDUULDJHV�
ZHUH�VWHULOH��,W�LV�QRW�FOHDU��KRZHYHU��KRZ�KH�LV�HQWLWOHG�WR�GUDZ�
WKLV�FRQFOXVLRQ��XQOHVV�KH�NQRZV�ZKDW�LV�WKH�SURSRUWLRQ�RI�VWHULOH�
PDUULDJHV�LQ�WKH�JHQHUDO�SRSXODWLRQ��DQG�KH�DGPLWV�WKDW�KH�KDV�QR�
VWDWLVWLFV�RQ�WKLV�SRLQW��0��%RXGLQ��ZKR�ZURWH�DW�DQ�HDUOLHU�GDWH��LV�
RI�WKH�VDPH�RSLQLRQ��DQG�FRQVLGHUV��IXUWK�HU��WKDW�HYHQ�ZKHUH�VWHULOLW\�
GRHV�QRW�DIIOLFW�WKH�FRQVDQJXLQLHRXV�PDUULDJH�LWVHOI��LW�LV�DSW�WR�DIIHFW�
WKH�RIIVSULQJ���'U��%DOOH\�LV�DOVR�RI�RSLQLRQ�WKDW�WKH�LOO�HIIHFWV�RI�
VXFK�PDUULDJHV�DUH�OLDEOH�WR�DSSHDU�LQ�WKH�VHFRQG�JHQHUDWLRQ�"�

6LQFH�UHDGLQJ�P\�SDSHU�RQ���&RXVLQ�0DUULDJHV�LQ�(QJODQG���RQ�
WKH���WK�RI�0DUFK��EHIRUH�WKLV�6RFLHW\��D�PHWKRG�KDV�RFFXUUHG�WR�
PH�RI�VHWWOLQJ�WKHVH�SRLQWV�SUHWW\�VDWLVIDFWRULO\��7KLV�PHWKRG�LV�E\�
D�FRPSDULVRQ�EHWZHHQ�WKH�IHUWLOLW\�RI�WKH�PDUULDJHV�RI�ILUVW�FRXVLQV�


� 6HQW�LQ�E\�0U��'DUZLQ�VXEVHTXHQW�WR�WKH�UHDGLQJ�RI�KLV�SDSHU��
W� ��6WXGM�6XL�0DWULPRQM�&RQVDQJXLQHL���0LODQ��������
�� �$QQDOHV�G
+\JLHQH�3XEOLTXH���WRP��[YLLL��SS��������
"� �&RPSWHV�5HQGXV���WRP��OYL��S�������
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DQG�RI�WKH�PDUULDJHV�RI�WKHLU�RIIVSULQJ��DV�UHFRUGHG�LQ�WKH�SHGLJUHHV�
LQ��%XUNH
V� /DQGHG�*HQWU\���DQG�WKH���3HHUDJH���ZLWK�WKH�IHUWLOLW\�
RI�PDUULDRHV�EHWZHHQ�SHUVRQV�QRW�DNLQ��

,� KDG�DOUHDG\�JRW�D�ODUJH�QXPEHU�RI�PDUULDJHV�PDUNHG�DV�EHLQJ�
EHWZHHQ�ILUVW�FRXVLQV��DQG�,� DFFRUGLQJO\�SURFHHGHG�WR�FRXQW�WKH�
QXPEHU�RI�FKLOGUHQ�DULVLQJ�WKHUHIURP��7E�H�PDUULDJHV�PDGH�ZLWKLQ�
WKH�WZHQW\�\HDUV�LPPHGLDWHO\�SUHFHGLQJ�WKH�SXEOLFDWLRQ�RI�WKRVH�
ZRUNV�ZHUH�H[FOXGHG�� VR�WKDW�RQO\�FRPSOHWH�IDPLOLHV�ZHUH�FRXQ
WHG��
,W�VRRQ�EHFDPH�HYLGHQW�WKDW�WKH�OLVWV�RI�WKH�GDXJKWHUV�ZHUH�YHU\�
LQFRPSOHWH��DQG�WKDW�WKH�GDXJKWHUV�ZHUH�SHUKDSV�VRPHWLPHV�RPLWWHG�
DOWRJHWKHU��WKH�VRQV�G\LQJ�LQ�LQIDQF\�DUH�DOVR�IUHTXHQWO\�RPLWWHG�
�HVSHFLDOO\�LQ�WKH���/DQGHG�*HQWU\����� DQG�ZKHQ�VXFK�RFFXUUHG�,�
H[FOXGHG�WKHP�� ,�WKLQN�WKDW�WKH�OLVWV�RI�WKH�VRQV�VXUYLYLQJ�LQIDQF\�
DUH�KRZHYHU��SUHWW\�FRPSOHWH��DQG�DQQ\�LQFRPSOHWHQHVV�ZLOO�FOHDUO\�
DIIHFW�WKH�UHFRUG�RI�PDUULDJHV��EHWZHHQ�SHUVRQV�QRW�DNLQ�DV�PXFK�
DV�LW�GRHV�WKH�ILUVW�FRXVLQ�PDUULDJHV�� 7KH�FRPSDULVRQ�WR�EH�PDGH�
PXVW��WKHUHIRUH��EH�RQO\�EHWZHHQ�WKH�QXPEHUV�RI�VR,�V�� ,�VKDOO�XVH�
WKH�ZRUGV�VWHULOH�RU�LQIHUWLOH�WR�PHDQ�WKH�DEVHQFH�RI�FKLOGUHQ�VXU��
YLYLQJ�LQIDQF\�� 7KH�QXPEHU�RI�GDXJKWHUV�UHFRUGHG�ZLOO�EH�JLYHQ��
VR�DV�WR�VKRZ�WKH�H[WHQW�RI�LQFRPSOHWHQHVV��

,Q� WKLV�PDQQHU�L�L�� IDPLOLHV��RIIVSULQJ�RI�ILUVW�FRXVLQV��ZHUH�
FROOHFWHG�� ,Q� DOO� EXW� ��� RI�WKHP�WKH�PDUULDJHV�ZHUH�EHWZHHQ�
FKLOGUHQ�RI�EURWKHUV�� ,Q� L,� RI�WKH�L�L�� LW�LV�PHUHO\�VWDWHG�WKDW�
WKHUH�ZDV�LVVXH�RI�WKH�PDUULDJH��DQG�LQ���RWKHUV�WKHUH�LV�QR�LQIRU��
PDWLRQ�DV�WR�ZKHWKHU�WKHUH�ZDV� LVVXH�RU�QRW�� ,� IRXQG�LQ�D�VXEVH��
TXHQW�LQTXLU\��E\�FURVV�UHIHUHQFHV�WR�RWKHU�SHGLJUHHV��WKDW�ZKHUH�
WKHUH�ZDV�QR�LQIRUPDWLRQ�WKHUH�ZDV�QHYHUWKHOHVV�RIWHQ�D�IDPLO\��VR�
WKDW�WKH��DEVHQFH�RI�LQIRUPDWLRQ�LV�UQR�LQGLFDWLRQ�RI�VWHULOLW\��DQG�
LQGHHG�LV�SHUKDSV�VRPH�VOLJKW�LQGLFDWLRQ�RI�IHUWLOLW\��EHFDXVH�WKH�
IDPLO\�LV�RPLWWHG�LQ�RUGHU�WR�HFRQRPLVH�VSDFH��DQG�G��V��S���GHFHVVLW�
VLQH�SUROH��LV�IUHTXHQWO\�DGGHG�ZKHUH�WKHUH�XZDV�QR�LVVXH�� ,Q� WKLV�
FDVH��KRZHYHU��FURVV�UHIHUHQFHV�ZHUH�RI�QR�DYDLO��EHFDXVH�WKH�IDPLO\�
ZRXOG�EH�UHFRUGHG�LQ�WKH�SHGLJUHH�XQGHU�FRQVLGHUDWLRQ�RU�QRW�DW�DOO��
7KH�DEVHQFH�RI�LQIRUPDWLRQ�LV�KHUH�WKHQ�D�VOLJKWO\�JUHDWHU�LQGLFDWLRQ�
RI�VWHULOLW\�WKDQ�LQ�P\�ODWHU�LQTXLU\��ZKHUH�LW�LV�QR�LQGLFDWLRQ�DW�DOO��

7KH�FDVHV�ZKHUH�LVVXH�ZDV�UHFRUGHG�PD\�FOHDUO\�EH�GLVUHJDUGHG�
LQ�PDNLQJ�WKH�FRPSDULVRQ��VLQFH�WKH\�PLJKW�EH�PDWFKHG�E\�VLPLODU�
FDVHV�DPRQJVW�WKH�QRQ�FRQVDQJXLQHRXV�PDUULDJHV��

6XEWUDFWLQJ��WKHQ��WKH�,�L� UHFRUGHG�FDVHV�RI�LVVXH�DQG�WKH���FDVHV�
RI�QR�LQIRUPDWLRQ��ZH�DUH�OHIW�ZLWK����IDPLOLHV��WKHVH�JDYH����� VRQV�
DQG�,�����GDXJKWHUV��,W�LV�SUREDEOH�WKDW�DERXW���,��� GDXJKWHUV�VKRXOG�
KDYH�EHHQ�UHFRUGHG�� 1RZ����� VRQV�WR����PDUULDJHV�LV�DW�WKH�UDWH�
RI��� ��� VRQV�WR�HDFK�PDUULDJH��RU��VXSSRVLQJ�WKH���FDVHV�RI�GRXEW�
WR�KDYH�EHHQ�DOO� VWHULOH��ZH�JHW� ,��� PDUULDJHV�DV�JLYLQJ����� VRQV��
WKDW�LV�DW�WKH�UDWH�RI�L����VRQV�WR�HDFK�PDUULDJH��
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7KXV�WKH�DYHUDJH�QXPEHU�RI�VRQV�ZKR�VXUYLYH�LQIDQF\��DULVLQJ�
IURP�D�PDUULDJH�RI�ILUVW�FRXVLQV�DPRQJVW�WKH�JHQWU\�RI�(QJODQG�LV�
EHWZHHQ�,��� DQF� ������

7KH�QH[W�VWHS�ZDV�WR�FROOHFW�WKH�QRQ�FRQVDQJXLQHRXV�PDUULDJHV��
,Q�RUGHU�WR�VHFXUH�P\VHOI�IURP�ELDV��,�RSHQHG�P\�ERRN�E\�FKDQFH�
DQG�FRXQWHG�DOO�WKH�PDUULDJHV�LQ�WKH�SHGLJUHH�ZKLFK�IHOO�XQGHU�P\�
H\H�� ,�WKHQ�GLG�WKH�VDPH�LQ�DQRWKHU�SODFH��DQG�VR�RQ�� ,Q�WKLV�ZD\�
����IDPLOLHV�DULVLQJ�IURP�SHUVRQV�QRW�DNLQ�ZHUH�FROOHFWHG��DQG�IRXQG�
WR�JLYH��,�� VRQV�DQG����� GDXJKWHUV��+HUH��DV�EHIRUH��WKH�GDXJEWHUV�
DUH�GHILFLHQW��DQG�DERXW�����GDXJKWHUV�RXJKW�SUREDEO\�WR�KDYH�EHHQ�
JLYHQ�� 1RZ��,�� VRQV�WR����� PDUULDJHV�LV�DW�WKH�UDWH�RI���L� VRQV�
WR�HDFK�PDUULDJH�� 7KXV�WKH�DYHUDJH�QXPEHU�RI�VRQV�ZKR�VXUYLYH�
LQIDQF\��DULVLQJ�IURP�QRQ�FRQVDQJXLQHRXV�PDUULDJHV��LV�O�,��

7KH�EDODQFH�RI�IHUWLOLW\�LV�WKHUHIRUH�VOLJKWO\�RQ�WKH�VLGH�RI�WKH�
FRXVLQV��EXW�WKH�VPDOO�GLIIHUHQFH�LV�SUREDEO\�GXH�WR�FEDQFH��

,Q�RUGHU�WR�IHHO�JUHDWHU�FRQILGHQFH�LQ�WKLV�UHVXOW��D�VHFRQG�PHWKRG�
RI�DQDO\VLV�ZDV� FDUULHG�RXW�� ,I�FRXVLQ�PDUULDJHV�WHQG�WR�FDXVH�
VWHULOLW\��WKH\�SUREDEO\�WHQG�WR�FDXVH�SDUWLDO�VWHULOLW\��1RZ�DPRQJVW�
WKH����FRXVLQ�PDUULDJHV��,���ZHUH�VWHULOH��LQ�WKH�VHQVH�GHILQHG���DQG�
DPRQJVW�WKH��,�� QRQ�FRQVDQJXLQHRXV�PDUULDJHV���� ZHUH�VWHULOH��
7KXV�ZH�KDYH����IHUWLOH�FRXVLQ�PDUULDJHV�DQG� ,��� IHUWLOH�QRQ�FRQ��
VDQJXLQHRXV�PLDDUULDJHV��WKH�IRUPHU�JDYH����� VRQV��WKH�ODWWHU��,��
VRQV�� ,W�ZLOO�EH�REVHUYHG�WKDW�WKLV�FRXUVH�HQWLWOHV�PH�WR�GLVUHJDUG�
WKH���FDVHV�RI���QR�LQIRUPDWLRQ���EHIRUH�UHIHUUHG�WR��IRU�LI�WKH\�ZHUH�
VWHULOH�WKH\�DUH�WR�EH�VXEWUDFWHG�H[�K\SRWKHVL��DQG�LI�WKHUH�ZDV�LVVXH��
WKH\�FRXOG�EH�PDWFKHG�E\�VLPLODU�FDVHV�DPRQJVW�WKH�QRQ�FRQVDQ��
JXLQHRXV�� 7KXV�IHUWLOH�ILUVW�FRXVLQ�PDUULDJHV�SURGXFH�VRQV�DW�WKH�
UDWH�RI������ VRQV�WR�HDFK�PDUULDJH��DQG�IHUWLOH�QRQ�FRQVDQJXLQHRXV�
PDUULDJHV�SURGDFH�VRQV�DW�WKH�UDWH�RI������VRQV�WR�HDFK�PDUULDJH��

7KHUHIRUH�WKH�DQDO\VLV�OHDGV�WR�D�VLPLODU�VOLJKW�EDODQFH��LQ�IDYRXU�
RI�WKH�IHUWLOLW\�RI�WKH�ILUVW�FRXVLQV��MXVW�DV�GLG�WKH�IRUPHU�RQH��

,�RIIHU�WKH�IROORZLQJ�VXJJHVWLRQ�DV�D�SRVVLEOH�H[SODQDWLRQ�RI�WKH�
JUHDWHU�IHUWLOLW\�RI�WKH�FRXVLQV��DOWKRXJK�PHUH�FKDQFH�LV�WKH�PRUH��
SUREDEOH�FDXVH�RI�WKH�GLIIHUHQFH��0DUULDJHV�EHWZHHQ�ILUVW�FRXVLQV�
ZLOO�EH�PRUH�DSW�WR�WDNH�SODFH�ZKHUH�WKHUH�LV�D�ODUJH�JURXS�RI�SHUVRQV�
ZKR�EHDU�WKDW�UHODWLRQVKLS�WR�RQH�DQRWKHU�� ,Q�VXFK�IDPLOLHV�IHUWLOLW\�
ZLOO�EH�KHUHGLWDU\��KHQFH�LW�LV�SRVVLEOH�WKDW�WKH�FRPSDULVRQ�LV�WR�
VRPH�H[WHQW�EHLQJ�HIIHFWHG�EHWZHHQ�DEQRUPDOO\�IHUWLOH�IDPLOLHV��DQG�
WKRVH�LQ�ZKLFK�IHUWLOLW\�LV�RQO\�U/RUPDO��

7KH�QH[W�SRLQW�WR�LQYHVWLJDWH�LV�DV�WR�ZKHWKHU�WKH�RIIVSULQJ�RI�
ILUVW�FRXVLQ�PDUULDJHV�DUH�WKHPVHOYHV�DIIHFWHG�E\�VWHULOLW\��

7R� WHVW�WKLV��UHFRXUVH�ZDV� DJDLQ� KDG� WR�WKH���3HHUDJH�� DQG�
�/DQGHG� *HQWU\���DQG�����PDUULDJHV�RI�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV�
ZHUH�FROOHFWHG�� &RQFHUQLQJ����RI�WKHVH�QR�LQIRUPDWLRQ�FRXOG�EH�
REWDLQHG��DQG��IRU�WKH�UHDVRQV�EHIRUH�DVVLJQHG��WKHVH�PD\�EH�VHW�DVLGH��
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2I�WKH�,��� UHPDLQLQJ�PDUULDJHV��LW�LV�UHFRUGHG�WKDW����KDG�LVVXH��
6XEWUDFWLQJ�WKHVH��ZH�DUH�OHIW�ZLWK����PDUULDJHV��DQG�WKHVH�JDYH�L���
VRQV�DQG����� GDXJKWHUV�� ,W�VKRXOG�EH�PHQWLRQHG�WKDW�VRPH�IHZ�RI�
WKH�PDUULDJHV�ZHUH�UHFHQW��VR�WKDW�WKH�IDPLOLHV�ZRXOG�EH�QRW�TXLWH�
FRPSOHWH�LQ�WKHVH�FDVHV�� 1RZ����PDUULDJHV�JLYLQJ�L�R� VRQV�LV�DW�
WKH�UDWH�RI������VRQV�WR�HDFK�PDUULDJH��

$JDLQ�� ���RI�WKHVH�PDUULDJHV�ZHUH�VWHULOH��VR�WKDW����IHUWLOH�
PDUULDJHV�JDYH�,�R� VRQV��WKDW�LV�DW�WKH�UDWH�RI������VRQV�WR�HDFK�
PDUULDJH�� ,I� WKHVH�WZR�QXPEHUV��YL]���,����DQG�������EH�FRPSDUHG�
ZLWK�WKH�FRUUHVSRQGLQJ�QXPEHUV��YL]��� L�,� DQG�������IRU�WKH�QRQ��
FRQVDQJXLQHRXV�PDUULDJHV��LW�LV�FOHDU�WKDW�WKHUH�LV�DJDLQ�QR�HYLGHQFH�
RI�ZDQW�RI�IHUWLOLW\�LQ�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQ�PDUULDJHV��

7KH�UHVXOWV�ZLWK�UHVSHFW�WR�IHUWLOLW\�PD\�EH�VXPPHG�XS� LQ�WKH�
IROORZLQJ�WDEOH���

$YHUDJH�1XPEHU� 3HUFHQWDJH� $YHUDJH�1XPEHU�
3DUHOLWDJH�� RI� RI� RI�6RQV�WR�

6RQV�WR�HDFK�0DUULDJH��6WHULOH�0DUULDJHV�
�HDFK�)HUWLOH�01DUULDJH��

1RW�FRQVDQJXLQHRXV�������� ,�� ����� �]]��
3DUHQWV�ILUVW�FRXVLQV� EHWZHHQ�D��R�� EHWZHHQ������3� DQG� -J]� DQG� ����I� �����
2QH�SDUHQW�WKH�RII���
VSULQJ�RI�D� PDU��

,��� �����ULDJH�EHWZHHQ�ILUVW�U� ,�� ��=��
FRXVLQVL��


� 6WHULOLW\�PHDQV�DEVHQFH�RI�FKLOGUHQ�VXUYLYLQJ�LQIDQF\��

7KH�FRPSDULVRQ�PD\�EH�EHVW�HIIHFWHG�E\�PHDQV�RI�WKH�QXPEHUV�
LQ�WKH�ODVW�FROXPQ�� 7KH�ILJXUHV�LQ�WKH�VHFRQG�FROXPQ�DUH�QRW�RI�
PXFK�YDOXH��VLQFH�LQ�VRPH�FDVHV�LW�ZDV�GLIILFXOW�WR�GHFLGH�ZKHWKHU�
WKH�HQWU\�VKRXOG�EH�PDGH�DV�EHLQJ�D�FDVH�RI���QR�LQIRUPDWLRQ���RU�RI�
VWHULOLW\��

7KH�FRPSDULVRQ�RI�WKH�ILJXUHV�LQ�WKH�ILUVW�DQG�ODVW�FROXPQV�VKRZ��
ZLWKRXW�PXFK�URRP�IRU�GRXEW��WKDW�WKH�DOOHJHG�LQIHUWLOLW\�RI�FRQVDQ��
JXLQHRXV�PDUULDJHV��ZKHWKHU�GLUHFW�RU�LQGLUHFW��FDQQRW�EH�VXEVWDQ��
WLDWHG��

,�QRZ�SDVV�RQ�WR�WKH�TXHVWLRQ�RI�WKH�\RXWKIXO�GHDWK�UDWH��
,W�KDV�EHHQ�VWDWHG�E\�0��%RXGLQ�DQG�RWKHUV�WKDW�WKH�RIIVSULQJ�RI�

FRQVDQJXLQHRXV�PDUULDJHV�VXIIHU�IURP�DQ�H[FHVVLYHO\�KLJK�UDWH�RI�
LQIDQW�PRUWDOLW\��,�KDYH�WULHG�WR�SXW�WKLV�WR�WKH�SURRI�DV�IROORZV��

,�UHFXUUHG�WR�WKH�IDPLOLHV�LQ�WKH���3HHUDJH���ZKLFK�ZHUH�RIIVSULQJ�
RI�ILUVW�FRXVLQV��DQG�PDUNHG�HYHU\�FDVH�ZKHUH�LW�LV�UHFRUGHG�WKDW�D�
VRQ�RU�GDXJKWHU�GLHG�LQ�LQIDQF\�RU�\RXWK��:KHUH�WKH�DJH�RI�WKH�FKLOG�
ZDV� PHQWLRQHG��WHQ�\HDUV�ZDV� WDNHQ�DV� WKH�VWDQGDUG�RI�\RXWK��
��%XUNH
V�/DQGHG�*HQWU\���ZDV�RI�QR�DYDLO�LQ�WKLV�LQTXLU\��EHFDXVH�
,� IRXQG�WKDW�FKLOGUHQ�G\LQJ�LQ�LQIDQF\�ZHUH�QHYHU��RU�YHU\�UDUHO\��
PHQWLRQHG�WKHUHLQ��

)URP�WKH���3HHUDJH���,�FRXOG�RQO\�REWDLQ����IHUWLOH�ILUVW�FRXVLQ�
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PDUULDJHV��LQ�WZR�RI�WKHVH�WKHUH�ZHUH�QR�FKLOGUHQ�VXUYLYLQJ�\RXWK��
7KH����JDYH����VRQV��ZKR�VXUYLYHG�LQIDQF\��L�� FKLOGUHQ��ER\V�DQG�
JLUOV��ZKR�GLHG�LQ�LQID�QF\�RU�\RXWK��DQG���PRUH�DV� WR�ZKRP�WKH�
SHULRG�RI�GHDWK�ZDV� GRXEWIXO�� %HVLGHV�WKLV��LW� LV� VWDWHG�RI�RQH�
IDPLO\��WKDW��DOO� GLHG�\RXQJ�H[FHSW�RQH�GDXJKWHU��� 1RZ�LQ�WKH�
SUHYLRXV�SDUW�RI�WKLV�SDSHU�LW�LV�VKRZQ�WKDW�WKH�DYHUDJH�QXPEHU�RI�
VRQV�WR�D�IHUWLOH�ILUVW�FRXVLQ�PDUULDJH�LV�QHDUO\����� VR�WKDW�LW�PD\�
QRW�EH�XQUHDVRQDEOH�WR�FUHGLW�WKLV�IDPLO\�ZLWK���LQIDQWV�ZKR�GLHG��

2Q�WKLV�VXSSRVLWLRQ�ZH�VKRXOG�KDYH����IHUWLOH�PDUULDJHV�RI�ILUVW�
FRXVLQV�JLYLQJ����VRQV��ZKR�VXUYLYHG��DQG�EHWZHHQ����DQG���� ER\V�
DQG�JLUOV��ZKR�GLHG�HDUO\�� 5HGXFLQJ�WKHVH�QXPEHUV�WR�SHUFHQWDJHV��
,�ILQG�WKDW��

2QH�KXQGUHG�IHUWLOH�PDUULDJHV�RI�ILUVW�FRXVLQV�ZRXOG�JLYH�IURP�
��� WR���� FKLOGUHQ�ZKR�GLH�\RXQJ��DQG�WKDW�IRU�HYHU\�,22� VRQV��
RIIVSULQJ�RI�ILUVW�FRXVLQV��ZKR�VXUYLYH�\RXWK��WKHUH�DUH�IURP���� WR����
ER\V�DQG�JLUOV��WKHLU�EURWKHUV�DQG�VLVWHUV��ZKR�GLH�HDUO\��

7KHVH�QXPEHUV�FDQQRW�EH�XVHG�DV�JLYLQJ�WKH�DFWXDO�LQIDQW�GHDWK�
UDWH�� RQ� DFFRXQW�RI�WKH�LPSHUIHFWLRQV�LQ� WKH�SHGLJUHHV�LQ� WKH�
��3HHUDJH���EXW�WKH\�PLD\�EH�XVHG�LQ�D� FRPSDULVRQ�ZLWK�RWKHU�VWD��
WLVWLFV�GHGXFHG�IURP�WKH�VDPH�VRXUFH��

1RZ� ��� IHUWLOH�QRQ�FRQVDQJXLQHRXV�PDUULDJHV��FROOHFWHG� E\�
FKDQFH�IURP�WKH� �3HHUDJH��� JDYH� ����VRQV��DQG���� VRQV�DQG�
GDXJKWHUV�ZKR�GLHG�\RXQJ�� 5HGXFLQJ�WKHVH�QXPEHUV�WR�SHUFHQWDJHV�
DV�EHIRUH��,�ILQG��

7KDW� �R�� IHUWLOH�QRQ�FRQVDQJXLQHRXV�PDUULDJHV�ZRXOG�JLYH����
FKLOGUHQ�ZKR�GLH�\RXQJ��DQG�WKDW�IRU�HYHU\�,22�VRQV��RIIVSULQJ�RI�
IHUWLOH�QRQ�FRQVDQJXLQHRXV�PDUULDJHV��ZKR�VXUYLYH�LQIDQF\��WKHUH�
DUH���� ER\V�DQG�JLUOV��WKHQ�EURWKHUV�RU�VLVWHUV��ZKR�GLH�HDUO\��

7KH�QXPEHUV�WR�EH�FRPSDUHG�DUH�WKHUHIRUH����RU����ZLWK�����DQG�
��� RU���� ZLWK�����

7KHVH�DUH�PHUHO\�WZR�GLIIHUHQW�ZD\V�RI�FRQVXOWLQJ�WKH�IDFWV��DQG�
LW� DSSHDUV�WKDW�ERWK�PHWKRGV�JLYH� VRPH�HYLGHQFH�RI�D� VOLJKWO\�
ORZHUHG�YLWDOLW\�DPRQJVW�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV��

7KLUW\�VHYHQ�FDVHV�IRUP��KRZHYHU��IDU�WRR�VPDOO�D�WRWDO�RQ�ZKLFK�
WR�EDVH�VDWLVIDFWRU\�VWDWLVWLFV�� 7KH�QXPEHUV�WKXV�FROOHFWHG�DUH�IDU�
VFDQWLHU�WKDQ�WKRVH�FROOHFWHG�E\�RWKHUV��EXW�DV�IDU�DV�,�DP�DZDUH�WKLV�
LV�WKH�RQO\�RFFDVLRQ�LQ�ZKLFK�WKH�PHWKRG�RI�FROOHFWLRQ�KDV�EHHQ�RQH�
LQ�ZKLFK�WKH�XQFRQVFLRXV�ELDV�RI�WKH�FROOHFWRU�FRXOG�QRW�RSHUDWH�� ,Q�
DOO�WKHVH�LQTXLULHV�,� ZDV�LJQRUDQW�DV� WR�ZKLWKHU�WKH�ILJXUHV�ZHUH�
WHQGLQJ�XQWLO�,�FDPH�WR�DGG�XS�WKH�WRWDOV��

7KLV�ODVW�LQTXLU\�LV��,�IHDU��ZRUWK�EXW�OLWWOH��EXW�VR�IDU�DV�LW�JRHV�
LW�WHQGV�WR�LQYDOLGDWH�WKH�DOOHJHG�H[FHVVLYHO\�KLJK�GHDWK�UDWH�DPRQJVW�
WKH�RIIVSULQJ�RI�FRXVLQV��ZKLOVW�WKHUH�UHPDLQV�D� VKDGH�RI�HYLGHQFH�
WKDW�WKH�GHDWK�UDWH�LV� KLJKHU�WKDQ�DPRQJVW�WKH�IDPLOLHV�RI�QRQ��
FRQVDQJXLQHRXV�PDUULDRHV��
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7+(� 35(6,'(17� VDLG�WKDW�WKH�SDSHU�ZDV� REYLRXVO\�RI�WKDW�RUGHU�
ZKLFK�KDG� WR�EH�YHU\�FDUHIXOO\�VWXGLHG�DQG�FRQVLGHUHG�EHIRUH�LW�
FRXOG�EH�SURSHUO\�GLVFXVVHG��EXW�VWLOO�WKHUH�PLJKW�EH�VRPH�JHQWOH��
PHQ�SUHVHQW�ZKR�ZRXOG�OLNH�WR�RIIHU�VRPH�REVHUYDWLRQV�RQ�WKH�VQEMHFW��
+H�WKHQ�FDOOHG�XSRQ�'U��)DUU�ZKR��KH�VDLG��EDG�DFWHG�DV� D�UHIHUHH�
LQ�WKLV�PDWWHU��WR�H[SUHVV�KLV�RSLQLRQV�RQ�WKH�VXEMHFW��

'U��)$55�VDLG�KH�ZDV�VXUH�WKDW�WKRVH�SUHVHQW�ZRXOG�DJUHH�ZLWK�
KLP�WKDW�WKH�6RFLHW\�ZHUH�LQGHEWHG�WR�0U��'DUZLQ�IRU�WDNLQJ�XS�D�
VXEMHFW�WKH�LPSRUWDQFH�RI�ZKLFK�FRXOG�QRW�EH�TXHVWLRQHG�� +H�KDG�
SDLG�D�JRRG�GHDO�RI�DWWHQWLRQ�WR�WKH�UHDGLQJ�RI�WKH�SDSHU�DQG�WR�WKH�
LPSRUWDQW�UHVXOWV�WKDW�KDG�HQVXHG�IURP�WKH�LQTXLULHV�PDGH�E\�WKH�
DQWKRU�� ,W�PXVW��KH�WKRXJKW��KDYH�UHTXLUHG�JUHDW�FRXUDJH�RQ�WKH�
SDUW�RI�0U��'DUZLQ�WR�XQGHUWDNH�D� VXDEMHFW�VR�GLIILFXOW��$W�ILUVW�
VLJKW��WKH�TXHVWLRQ�RI�WKH�PDUULDJH�RI�FRXVLQV�DSSHDUHG�YHU\�HDV\��
EXW�ZKHQ�WKH�VXEMHFW�FDPH�WR�EH�GHDOW�ZLWK�LW��ZRXOG�EH�IRXQG�YHU\�
GLIILFXOW��+H� KDG�KDG�RFFDVLRQ�WR� JR� RYHU��%ODFNVWRQH�� IRU�D�
SDUWLFXODU�SXUSRVH�� +H� �%ODFNVWRQH�� VWDUWHG�RI�FRXUVH�ZLWK�WKH�
DVVXPSWLRQ�WKDW�HDFK�SHUVRQ�KDG�WZR�SDUHQWV��DQG�KH�ZRUNHG�XS�
E\�GHJUHHV�XQWLO�KH�DUULYHG�DW�WKH�WZHQWLHWK�GHJUHH��SURYLQJ�WKDW�
HDFK�SHUVRQ�KDV�D�PLOOLRQ�DQFHVWRUV��DQG�WKDW�XS�WR�WKH�IRUWLHWK�
GHJUHH�WKH\�KDG�D�QPLOOLRQ�PLOOLRQ�DQFHVIRUV�� ,W�ZDV�SUHWW\�HYLGHQW��
KH�WKRXJKW��WKDW�%ODFNVWRQH�KDG�IDOOHQ�LQWR�DQ�HUURU�WKHUH��DQG�WKDW�
KH�KDG�RYHUORRNHG�WKH�IDFW�WKDW�FRXVLQV�LQWHUPDUULHG��ZKLFK�ZRXOG�
QDUURZ�WKH�VWUHDP�FRQVLGHUDEO\��+H� �'U��)DUU��ZDV�TXLWH�SX]]OHG�
LQ�IROORZLQJ�0U��'DUZLQ�LQ�KLV�DQDO\VLV�RI�FRXVLQV�� 7KDW�ZDV�RQH�
VRXUFH�RI�GLIILFXOW\��,I�WKH�QXPEHU�RI�SHUVRQV�ZKR�PDUULHG�WKHLU�
ILUVW�FRXVLQV�LQ�(QJODQG�FRXOG�EH�DVFHUWDLQHG��ZLWK�WKH�DJHV�DW�ZKLFK�
WKH\�PDUULHG��WKH�QXPEHU�RI�FKLOGUHQ�WKH\�KDG��DQG�WKH�VWDWH�RI�
KHDOWK�RI�WKHVH�FKLOGUHQ��PRUH�LPSRUWDQW�UHVXOWV�ZRXOG��KH�WKRXJKW��
EH�DUULYHG�DW�� +H� WUXVWHG�WKDW�0U��'DUZLQ
V� SDSHU�ZRXOG�OHDG�
VRPH�RI�WKH�)HOORZV�RI�WKH�6RFLHW\�WR�VHH�WKH�LPSRUWDQFH�RI�WKH�
VXEMHFW�DQG� EH�WKH�PHDQV�RI�SUHVVLQJ�DQ�LQYHVWLJDWLRQ�RI�WKH�UHDO�
HIIHFW�RI�FRXVLQ�PDUULDJHV�RQ�WKH�SURSHU�DXWKRULWLHV��,W�ZDV�VRPH��
ZKDW�DQRPDORXV�WKDW�D�PDQ�VKRXOG�EH�SUHYHQWHG�IURP�PDUU\LQJ�KLV�
GHFHDVHG�ZLIH
V�VLVWHU��DQG�\HW�DOORZHG�WR�PDUU\�KLV�FRXVLQ�� ,Q�,WDO\�
DXQWV�ZHUH�DOORZHG�WR�PDUU\�WKHLU�QHSKHZV��DQG�DPRQJ�WKLH�-HZV�
PDUULDJHV�RI�WKDW�NLQG�ZHUH�DOORZHG�� ,W�ZRXOG�EH�LQWHUHVWLQJ�WR�
NQRZ�WKH�HIIHFWV�RI�LQWHUPDUU\LQJ��EXW�ZKDW�KH�ZRXOG�VSHFLDOO\�OLNH�
WR�DVFHUWDLQ�ZDV�WKH�HIIHFW�RI�PDUULDJHV�DW�GLIIHUHQW�DJHV�� 7KHUH�
KDG�EHHQ�VRPH�LQTXLULHV�RQ�WKDW�VXEMHFW�E\�'U��'XQFDQ�DQG�RWKHUV��
,W�ZDV�IRXQG��IRU�LQVWDQFH��WKDW�ZRPHQ��LI�WKH\�SURGXFHG�FKLOGUHQ�
DW�DOO��SURGXFHG�WKHP�HYHU\�WZHQW\�PRQWKV�� +H�PHUHO\�PHQWLRQHG�
WKLV�WR�VKRZ�ZKDW�DQ�LPSRUWDQW�LQTXLU\�0U��'DUZLQ�KDG�RSHQHG�E\�
KLV�SDSHU��

0U��&251(/,�86�:$/)25'� VDLG�KH�KDG� WKH�KRQRXU�RI�DVVLVWLQJ�
0U��'DUZLQ�LQ�FROOHFWLQJ�VWDWLVWLFV�LQ�WKLV�PDWWHU��EXW�KH�IRXQG�D�
JUHDW�GHDO� RI�GLIILFXOW\�LQ�JHWWLQJ�UHWXUQV�IURP�SHUVRQV�ZKR��KH�


� 7KH�GLVFXVVLRQ�UHIHUV�H[FOXVLYHO\�WR�0U��'DUZLQ
V�RULJLQDO�SDSHU��
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���� 'LVFXVVLRQO�RQ�0U��'DUZ�LQ
V�3DSHU�� >-XQLH��

WKRXJKW��ZRXOG�EH�DEOH�WR�JLYH�WKHP��,Q�UHIHUHQFH�WR�WKLV�VXEMHFW�KH�
KDG�UHDG��VRPH�WZHQW\�ILYH�\HDUV�DJR����7KH�&RQVWLWXWLRQ�RI�0DQ���E\�
*HRUJH�&RPEH�D� PDQ�ZKR�ZDV�YHU\�PXFK�SUHDFKHG�DJDLQVW��EXW�
ZKR�JDYH�VRPH�YHU\�YLWDO�LQIRUPDWLRQ�RQ�WKH�VXEMHFW��DQG�ZDV�VWURQJO\�
RSSRVHG�WR�FRXVLQ�PDUULDJHV�� +H� WKRXJKW�0U���'DUZLQ�ZRXOG�KDYH�
DOOXGHG�WR�WKH�6RFLHW\�RI�)ULHQGV��DV�WKDW�6RFLHW\��VRPH�\HDUV�DJR��
KDG�WDNHQ�WKLV�VXEMHFW�LQWR�FRQVLGHUDWLRQ��DQG�RQH�RI�WKHLU�UHDVRQV�
IRU�DOORZLQJ�PDUULDJHV�RXLWVLGH�WKH�6RFLHW\�ZDV�WKDW�WKH\�IRXQG�WKDW�
PDUULDJHV�ZLWK�FRXVLQV�ZLWKLQ�WKH�6RFLHW\�ZHUH�YHU\�GHWULPHQWDO��
7KH�DXWKRU�FRXOG�KDYH�IRXQG�DOVR�D�JUHDW�GHDO�RI�LQIRUPDWLRQ�E\�
UHIHUHQFH�WR�-HZLVK�IDPLOLHV�� +H� WKRXJKW��KRZHYHU��WKH�LQTXLU\�
LQVWLWXWHG�E\�0U��U�DUZLQ�KDG�D� JRRG�GHDO�PRUH�LQ�LW�WKDQ�DW�ILUVW�
VLJKW�DSSHDUHG��DQG�KH�KRSHG�LW�ZRXOG�EH�WKH�EHJLQQLQJ�RI�D�VHULHV�
RI�LQTXLULHV�WKDW�ZRXOG�WKURZ�VRPH�OLJKW�RQ�WKH�VXEMHFW�� 6RPH�
\HDUV�DJR��0U��)R[�UHDG�D�SDSHU�EHIRUH�WKH�6RFLHW\��ZKLFK�ZRXOG�JLYH�
0U��'DUZLQ�DQG�RWKHU�PHPEHUV�RI�WKH�6RFLHW\�VRPH�XVHIXO�LQIRU��
PDWLRQ�RQ�WKH�PDWWHU��

0U��+��7��+803+,5(<6��RI�WKH���0RUQLQJ�3RVW���� VDLG�WKDW�DV�D��
PHPEHU�RI�WKH�6RFLHW\�RI�)ULHQGV��KH�ZLVKHG�WR�FRUUHFW�WKH�UHPDUN�
PDGH�E\�WKH�ODVW�VSHDNHU�ZLWK�UHIHUHQFH�WR�WKDW�ERG\�� $OWKRXJK�
WKH\�KDG�WR�VRPH�H[WHQW�RSHQHG�WKHLU�JDWHV��WKH\�EDG� DOZD\V�KDG�D�
UXOH�DJDLQVW�ILUVW�FRXVLQ�PDUULDJHV��

0U��*$/7321�WKRXJKW�WKDW�0U��'DUZLQ�ZDV�VRPHZKDW�WRR�PRGHVW�
DV�WR�WKH�UHVXOWV�RI�KLV�LQYHVWLJDWLRQ��DV�KH�KDG�XQGRXEWHGO\�VZHSW�
DZD\��WR�VRPH�H[WHQW��DQ�H[DJJHUDWHG�RSLQLRQ�ZKLFK�ZDV�FXUUHQW�DV�
WR� WKH�HYLO�UHVXOWLQJ�IURP�ILUVW�FRXVLQ�PDUULDJHV�� +H� WKRXJKW��
KRZHYHU��WKHUH�PLJKW�EH�VRPH�HUURU�RQ�WKH�SDUW�RI�WKH�DXDWKRU�LQ�
GHDOLQJ�ZLWK�WKH���3DOO�0DOO���UHVXOWV�GXH�WR�WKH�SDUWLFDODU�FODVV�RI�
DGYHUWLVHUV�LQ�WKDW�SDSHU��ZKLFE��LI�UHFWLILHG��ZRXOG�EULQJ�WKH�UHVXOW�
PRUH�LQ�KDUPRQ\�ZLWK�WKH�RWKHUV�� ,Q�UHIHUHQFH�WR�WKH�UHPDUNV�RI�
SUHYLRXV�VSHDNHUV�DV�WR�LQWHUPDUU\LQJ�DPRQJ�WKH�4XDNHUV�DQG�WKH�
-HZV��KH�LQVWDQFHG�WKH�VHFW�RI�WKH�6DPDULWDQV��ZKR�ZHUH�YLVLWHG�E\�
0U��*HRUJH�*URYH�LQ�KLV�WUDYHOV�D�IHZ�\HDUV�DJR�� +H� IRXQG�RQO\�
HLJKW\�PHQ��DOO�RI�ZKRP�KDG�D�PDJQLILFHQW�ERGLO\�SUHVHQFH��DQG�ZHUH�
DSSDUHQWO\�IUHH�IURP�DQ\�ORFDO�GLVHDVH�� +H� �0U�� *URYH��VDZ�QR�
UHDVRQ�ZK\�WKDW�UDFH�VKRXOG�QRW�FRQWLQXH�IRU�D�OHQJWK�RI�WLPH��XQOHVV�
WKH�IDOOLQJ�RII�ZHUH�GXH�WR�WKHLU�SUDFWLFH�RI�IDVWLQJ�RQ�SDUWLFDODU�
GD\V��GXULQJ�ZKLFK�WKH�LQIDQWV�ZKLFK�ZHUH�EHLQJ�VXFNOHG�PLJKW�EH�
GHSULYHG�RI�VXIILFLHQW�QRXDULVKPHQW��7KHUH�ZDV�� KRZHYHU��DV� D�
PDWWHU�RI�IDFW��D�JRRG�GHDO�RI�PRUWDOLW\�DPRQJ�WKHP�� 7KHUH�ZHUH�
PDQ\�RWKHU�VLPLODU�FDVHV�WR�EH�IRXQG�� ,Q�WKH�VRXDWKHUQ�YDOOH\V�RI�
WKH�$OSV��ZKHUH�WKHUH�ZHUH�VPDOO�FRPPXQLWLHV�DQG�WKH�QDWLYHV�LQWHU��
PDUULHG��WKHUH�ZDV�D�UHPDUNDEO\�ILQH�FODVV�RI�PHQ��

0U��.(11(//<� VDLG�KH�ZDV�DPRQJ�WKH�6DPDULWDQV�LQ������DQG�
������ +LH�IRXQG�WKHUH�ZHUH�WKHQ�,��� PHQ�DQG�ZRPHQ��DOO�PRUH�RU�
OHVV�LQ�YHU\�JRRG�KHDOWK��DQG�KH�EHOLHYHG�WKDW��WR�D�JUHDW�H[WHQW��
WKH\�LQWHUPDUULHG��7KHUH�ZHUH��KRZHYHU��VLJQV�RI�IDOOLQJ�RII��DQG�
LW�ZDV�RQO\�D�PDWWHU�RI�WLPH�WKDW�WKH\�ZRXOG�FHDVH�WR�EH�D�SHRSOH�
XSRQ�WKH�HDUWK�� 6R� WKDW�WKHUH�PXVW�EH� DPRQJU�WKDW�UDFH�VRPH�
DJHQF\�DW�ZRUN�RWKHU�WKDQ�LQWHUPDUU\LQJ��
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127(�RQ� WKH�0$55,$*(6�RI� )L567�&RXV,1V�� %\� *(25*(�+��
'$5:,1��(64���0�$���)HOORZ�RI�7ULQLW\�&ROOHJH��&DPEULGJH��

$)7(5�,�KDG�UHDG�P\�SDSHU�RQ�WKLV�VXEMHFW�LQ�0DUFK�ODVW
�EHIRUH�WKH�
6WDWLVWLFDO�6RFLHW\��0U��$UWKXU�%URZQLQJ��D�)HOORZ�RI�WKH�6RFLHW\��
VXJJHVWHG�WR�PH�DQRWKHU�PHWKRG�RI�GHWHUPLQLQJ�ZKHWKHU�FRXVLQ�
PDUULDJHV�ZHUH�LQMXULRXV�RU�QRW�� 7KLV�PHWKRG�ZDV�WR�GLVFRYHU�
ZKHWKHU�WKH�SURSRUWLRQ�RI�RIIVSULQJ�RI�ILUVW�FRXVLQV��DPRQJVW�SHUVRQV�
GLVWLQFWO\�DERYH�WKH�DYHUDJH��HLWKHU�SK\VLFDOO\�RU�PHQWDOO\��ZDV�OHVV�
RU� JUHDWHU�WKDQ�WKH�JHQHUDO�SURSRUWLRQ�JLYHQ�E\�P\�SDSHU� IRU�
SHUVRQV�LQ�D�VLPLODU�UDQN�RI�OLIH��

0U��%URZQLQJ��DQG�,�DJUHHG�WR�FDUU\�RXW�WKLV�VFKHPH�WRJHWKHU��
EXW�ZH�WKRXJKW�LW�ZRXOG�EH�ZHOO�WR�GHOD\�H[WHQVLYH�RSHUDWLRQV��XQWLO�
ZH�VDZ�ZKDW�VXFFHVV�ZDV�DWWDLQDEOH�LQ�D�PRUH�OLPLWHG�LQTXLU\��7KH�
UHVXOWV�DUH�VR�YHU\�XQHTXDO�WR�RXU�H[SHFWDWLRQV��WKDW�ZH�GR�QRW�
LQWHQG�WR�SURFHHG�IXLUWKHU��7KH� VWDWLVWLFV�DUH��KRZHYHU��RI�VRPH�
LQWHUHVW��DV�IDU�DV�WKH\�JR��

7KH�ERDWLQJ�HLJKWV��ZKR�UDFH�DW�2[IRUG�DQG�&DPEULGJH�LQ�0D\��
DUH�D� SLFNHG�ERG\�RI�DWKOHWLF�PHQ�� 7KHUH�DUH� WZHQW\�ERDWV�DW�
2[IRUG��DQG�WKLUW\�DW�&DPEULGJH��LQ�WKH���ILUVW�DQG�VHFRQG�GLYLVLRQV���
DQG�WKHLU�FUHZV�DUH��RR�PHQ��H[FOXVLYH�RI�FR[VZDLQV�� :H�DFFRUG��
LQJO\�VHQW�FLUFXODUV�WR�WKH�VWURNH�RDUV�RI�WKHVH�ILIW\�ERDWV��GXULQJ�
WKHLU�SUHSDUDWRU\�WUDLQLQJ��EHJJLQJ�WKHP�WR�DVN�WKH�PHPEHUV�RI�
WKHLU�FUHZV�ZKHWKHU�WKHLU�SDUHQWV�ZHUH�ILUVW�FRXVLQV�R[�QRW�� :KHUH�
WKHUH�ZHUH�VHYHUDO�EURWKHUV�URZLQJ�LQ�WKH�HLJKW��WKH\�ZHUH�RQO\�WR�
EH�FRXQWHG�DV�RQH�FDVH�� DQG�FDVHV�RI�UHIXVDO�WR�DQVZHU�ZHUH�DOVR�WR�
EH�PDUNHG�� :H�UHFHLYHG�DQVZHUV�IURP�QLQHWHHQ�2[IRUG�FUHZV��DQG�
IURP�HLJKWHHQ�DW�&DPEULGJH�� 7KUHH�RU�IRXU�PHQ�DSSHDU�QRW�WR�
KDYH�EHHQ�DVNHG��SUREDEO\�RQ�DFFRXQW�RI�WKHLU�DEVHQFH�DW�WKH�WLPH�
WKDW�WKH�FLUFXODU�ZDV�EHLQJ�ILOOHG�XS�� $QG�WKHUH�ZHUH�WZR�FDVHV�RI�
WZR�EURWKHUV�URZLQJ�LQ�WKH�VDPH�ERDW��EXW�WKH\�ZHUH�QRW�RIIVSULQJ�
RI�ILUVW�FRXVLQV�� :H�KHUH�EHJ�OHDYH�WR�UHWXUQ�RXU�ZDUP�WKDQNV�WR�
WKH�JHQWOHPHQ�ZKR�VR�NLQGO\�DQVZHUHG�WKH�TXHULHV��

%HVLGHV�WKHVH�DQVZHUV��WKH�FLUFXODU�DGGUHVVHG�WR�WKH�VWURNH�RI�
WKH�VHFRQG�ERDW�RI�&RUSXV�&ROOHJH��&DPEULGJH��FDPH�EDFN�WR�XV�
ZLWK�D�FDUHIXOO\�IDOVLILHG�UHWXUQ��LW�ZDV�E\�PHUH�FKDQFH�WKDW�,�ZDV�
DEOH�WR�GHWHFW�WKH�IUDXG��

2QH�PHPEHU�RI�D� FUHZ�ZDV�DFFLGHQWDOO\�GLVDEOHG��EXW�ZH�KDYH�
WKRXJKW�LW�SURSHU�WR�LQFOXGH�KLP��DV�ZHOO�DV�KLV�VXEVWLWXWH��KH�LV�D�
VRQ�RI�ILUVW�FRXVLQV��


� 6HH�-RXUQDO�IRU�-XQH��������S�������
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�����@� '$5:,1�1RWH� RQ�WKH�0DUULDJH�RI�)LUVW�&RXVLQV�� ����

$OWRJHWKHU�WKH�SDUHQWDJH�RI����� PHQ�EHORQJLQJ�WR�GLIIHUHQW�
IDPLOLHV�ZDV�DVFHUWDLQHG��DQG�RI�WKHVH�VHYHQ�ZHUH�IRXQG�WR�EH�RII��
VSULQJV�RI�ILUVW�FRXVLQV��DQG�RQH�PDQ�UHIXVHG�WR�DQVZHU�WKH�TDHU\��
7KH�UHVXOW�LV�WKHUHIRUH�WKDW����>� RU������SHU�FHQW���DFFRUGLQJ�DV�ZH�
H[FOXGH�RU�LQFOXGH�WKH�FDVH�RI�
UHIXVDO��RI�ERDWLQJ�PHQ�DUH�RIIVSULQJ�
RI�ILUVW�FRXVLQV�� 7KH�SURSRUWLRQ�RI�ILUVW�FRXVLQ�PDUULDJHV�WR�DOO�
PDUULDJHV��DPRQJVW�WKH�VDPH�FODVV�RI�VRFLHW\��ZDV�GHWHUPLQHG�DW���
WR�����SHU�FHQW��LQ�P\�IRUPHU�SDSHU�� 7KXV�WKHVH�QXPEHUV�DSSHDU��
WR�VRPH�H[WHQW��WR�MXVWLI\�WKH�EHOLHI�WKDW�RIIVSULQJ�RI�ILUVW�FRXVLQV�
DUH�GHILFLHQW�SK\VLFDOO\��ZKLOVW�DW�WKH�VDPH�WLPH�WKH\�QHJDWLYH�WKH�
YLHZV�RI�DODUPLVW�ZULWHUV�RQ�WKLV�VXEMHFW�� %XW�WDNLQJ�LQWR�FRQVLGH��
UDWLRQ�WKH�VPDOOQHVV�RI�WKH�QXPEHU���,�� DQG�WKH�XQFHUWDLQW\�RI�P\�
SUHYLRXV�PHWKRGV��WKH�LQGLFDWLRQ�LV�YHU\�VOLJKW��

7KH�QH[W�VWHS�ZDV�WR�VHQG�FLUFXODUV�WR�PDVWHUV�DW�VL[W\�ILYH�RI�WKH�
SULQFLSDO�VFKRROV�IRU�WKH�XSSHU�DQG�PLGGOH�FODVVHV�LQ�(QJODQG�� :H�
EHJJHG�WKHP�WR�SXW�WKH�FLUFXODUV�EHIRUH�WKH�6FKRRO�1DWXUDO�+LVWRU\�
&OXE��RU�HOVH�LQWR�WKH�KDQGV�RI�DQ\�ER\�ZKR�ZRXOG�EH�OLNHO\�WR�WDNH�
DQ�LQWHUHVW�LQ� WKH�LQYHVWLJDWLRQ�� 7KH� FROOHFWRU�RI�VWDWLVWLFV�ZDV�
DVNHG�WR�IRUP�D� OLVW�RI�WKH�EHVW�FULFNHWHUV��IRRW�EDOO�SOD\HUV��DQG�
RWKHU�DWKOHWHV��VXFK�OLVW�QRW�WR�FRPSULVH�PRUH�WKDQ���� SHU�FHQW��RI�
WKH�ZKROH�VFKRRO�� DQG� RQO\�RQH�RI�VHYHUDO�EURWKHUV�ZDV�WR�EH�
HQWHUHG�WKHUHLQ�� (DFK�RI�WKH�ER\V�RQ�WKH�OLVW�ZDV�WKHQ�WR�EH�DVNHG�
ZKHWKHU�KLV�SDUHQWV�ZHUH�ILUVW�FRXVLQV�RU�QRW��DQG�WKH�DQVZHUV�WR�EH�
UHWXUQHG�WR�XV��

5HWXUQV�ZHUH��KRZHYHU��RQO\�UHFHLYHG�IURP�VL[�VFKRROV�� 7KH�
ZRUN�ZDV� LQ�PRVW�FDVHV�XQGHUWDNHQ�E\�WKH�PDVWHUV�WKHPVHOYHV��
:H� KHUH�EHJ� OHDYH� WR� WKDQN�DOO� WKH�FROOHFWRUV�IRU�WKHLU�JUHDW�
NLQGQHVV��

7KH�IROORZLQJ�WDEOH�JLYHV�WKH�QXPEHUV�RI�ER\V�IURP�ZKRP�WKH�
VHOHFWLRQ�ZDV�PDGH��DQG�WKH�QXPEHUV�RQ�WKH�VHOHFWHG�OLVWV��

3HUFHQWDJH�RI�
6FKRRO�� 1XPEHU�RI�%R\V�� 6HOHFWHG�$WKOHWHV��6HOHFWHG�/LVW�FRPSDUHG�WR�WKH�

:KROH�1XPEHU�RI�%R\V��

5XJE\���������������������� 
�
� ��� ��
��/��IRYHU����\UV��RI�DJH,�
6KHUERUQH����������������� ���� ��� L��
R�
/DQFLQJ����������������� ���� ��� �2���
7DXQWRQ����������������� ���� ��� ,����
*LJJOHVZLFN������������������ L]R� ��� ]R�R�
%XU\�6W��(GPXQGV������ ��� ��� ]2���

7RWDO� ������������� ���� ���� ������

$W�5XJE\�DQG�6KHUERUQH�WKH�VWDQGDUG�RI�DWKOHWLFLVP�LV�KLJK��
DV�DOVR�DW�/DQFLQJ�DQG�7DXQWRQ��ZKHUH�RQO\�DERXW�RQH�ER\�LQ�WHQ�
ZDV�WDNHQ�IURP�WKH�ZKROH�VFKRRO�� $W�%XU\�6W��(GPXQGV�LW�ZRXOG�
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EH�UDWKHU�ORZ��EXW�DW�*LJJOHVZLFN�DOORZDQFH�ZDV�PDGH�IRU�WKH�DJHV�
RI�WKH�ER\V��VR�WKDW�WKH����SHU�FHQW��ZDV�GLVWULEXWHG�RYHU�WKH�ZKROH�
VFKRRO��

2XW�RI�WKH����� DWKOHWHV��RQH�ZDV�WKH�RIIVSULQJ�RI�ILUVW�FRXVLQV��
D� VWXUG\�ER\�LQ�WKH�KLJKHVW�FODVV�RI�KLV�VFKRRO�� DQG�WKUHH�HLWKHU�
GLG�QRW�NQRZ��RU�UHIXVHG�WR�DQVZHU�WKH�TXHU\��

7KHVH�ILJXUHV�DUH�WKXV�DOPRVW�QXJDWRU\��IRU�ZH�KDYH�IURP�RQH�WR�
IRXU�RIIVSULQJ�RI�ILUVW�FRXVLQV�DPRQJVW�����ER\V��WKDW�LV�WR�VD\�IURP�
�R��WR�����SHU�FHQW�� &RPELQLQJ�WKH�ERDWLQJ�VWDWLVWLFV�ZLWK�WKHVH�ZH�
JHW�IURP�HLJKW�WR�WZHOYH�VRQV�RI�ILUVW�FRXVLQV�DPRQJVW�����DWKOHWHV��
WKDW�LV�WR�VD\�IURP�L����WR��9���SHU�FHQW��

,�WDNH�WKH�KLJKHU�QXPEHU��������DV�SUREDEO\�PRUH�QHDU�WKH�WUXWK�
WKDQ�WKH�ORZHU�RQH�� 7KH� VDPH�UHPDUNV�DV� WKRVH�PDGH� RQ�WKH�
UHVXOWV�RI�WKH�ERDWLQJ�LQTXLU\�DUH�WKHUHIRUH�DSSOLFDEOH�WR�WKH�ZEROH��

7KH� IROORZLQJ�REVHUYDWLRQ�RI�0U��%URZQLQJ��ZLWK�UHVSHFW�WR�
ORQJHYLW\�LQ�FKLOGUHQ�RI�FRQVDQJXLQHRXV�SDUHQWV��LV�SHUKDSV�ZRUWK�
JLYLQJ��

+H� LV� D� GLUHFWRU�DQG�WKH�KRQRUDU\�VHFUHWDU\�RI�WKH�)UHQFK�
3URWHVWDQW��+RVSLFH��� ZKHUH�IRUW\�ROG� ZRPHQ�DQG� WZHQW\�ROG�
PHQ��GHVFHQGDQWV�RI�)UHQFK�UHIXJHHV��ILQG�D� FRPIRUWDEOH�KRPH��
7KH\� DUH� VHOGRP�DGPLWWHG�PXFK�XQGHU����� DQG� WKHLU�DYHUDJH�
DJH� LV� ���� WKUHH�RU� IRXU�DUH� RYHU� ���� 7KH\�ZHUH�TXHVWLRQHG�
DV� WR�ZKHWKHU�WKHLU�SDUHQWV�ZHUH�ILUVW�FRXVLQV�� 2XW� RI�WKLUW\��
VHYHQ�ZRPHQ��IRXU�ZHUH�DEVHQW�DQG�IRXU�ZHUH�LJQRUDQW�DV�WR�WKH�
IDFW��RXW�RI�WKH�UHPDLQLQJ�WZHQW\�QLQH��RQH�ZDV�WKH�GDXJKWHU�RI�
ILUVW�FRXVLQV�� 2XW�RI�WZHQW\�PHQ��WKUHH�ZHUH�DEVHQW�DQG�RQH�ZDV�
LJQRUDQW��RI�WKH�UHPDLQLQJ�VL[WHHQ��QRQH�ZHUH�RIIVSULQJ�RI�ILUVW�
FRXVLQV�� 7KXV��RXW�RI�ILIW\�YHU\�DJHG�SHUVRQV��RQH�ZDV�WKH�RIIVSULQJ�
RI�ILUVW�FRXVLQV��DQG�ILYH�ZHUH�XQFHUWDLQ�DV�WR�WKH�IDFW�� 7KH�VWHZDUG��
D�PDQ�RI�DERXW�����DOVR�D�GHVFHQGDQW�RI�)UHQFK�3URWHVWDQW�UHIXJHHV��
KDG�PDUULHG�KLV�ILUVW�FRXVLQ�� 7KHVH�SHRSOH�DUH�LQ�WKH�ILIWK�RU�VL[WK�
JHQHUDWLRQ�IURP�WKH�RULJLQDO�UHIXJHHV�� ,Q�WQH�HDUOLHU�JHQHUDWLRQV�
WKHUH�ZRXOG� GRXEWOHVV�KDYH� EHHQ�PXFK�LQWHUPDUULDJH�DPRQJVW�
WKHP��EXW�0U��%URZQLQJ�VD\V�WKDW�WKH\�QRZ�KDYH�DOPRVW�HQWLUHO\�
ORVW�WKHLU�)UHQFK�FKDUDFWHULVWLFV��DQG� DUH�PHUJHG�LQ�WKH�JHQHUDO�
SRSXODWLRQ�� ,I��KRZHYHU��WKHUH�LV� DQ\�FODVV� IHHOLQJ�UHPDLQLQJ��
FRXVLQ�PDUULDJHV�ZRXOG�EH�GRXEWOHVV�PRUH�SUHYDOHQW�DPRQJVW�WKHP�
WKDQ�HOVHZKHUH��

:LWK�UHVSHFW�WR�LQWHOOHFWXDO�SRZHUV��,� KDSSHQ�WR�NQRZ�WKDW�
DPRQJVW�WKH�VL[W\�)HOORZV�RI�RQH�RI�RXU�ODUJHU�FROOHJHV�DW�&DP��
EULGJH��WKHUH�DUH�WZR�VRQV�RI�ILUVW�FRXVLQV��DQG�WKHUH�PD\�EH�PRUH��
WKH�WHQXUH�RI�D� IHOORZVKLS�EHWRNHQV�� DW� OHDVW��JUHDW�SRZHU�RI�
DFTXLULQJ�NQRZOHGJH��

6LQFH�0DUFK�ODVW��0U��+XWK
V�ZRUN�RQ���7KH�0DUULDJH�RI�1HDU�
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��.LQ��� KDV�DSSHDUHG��DQG�,� ILQG�WKHUHLQ�VRPH�FRQILUPDWLRQ�RI�P\�
RZQ�UHVXOWV�DV�WR�WKH�SUHYDOHQFH�RI�FRXVLQ�PDUULDJH�LQ�(QJODQG��
,W�DSSHDUV��S�������WKDW�0��'DOO\�H[DPLQHG�WKH�UHJLVWULHV�RI�WKH�

PDLULH�RI�WKH�HLJKWK�GLVWULFW�LQ�3DULV��DQG�IRXQG�WKDW�RXW�RI��������
PDUULDJHV�FHOHEUDWHG�EHWZHHQ������ DQG�������,�,� ZHUH�EHWZHHQ�
ILUVW�FRXVLQV��HLJKW�EHWZHHQ�XQFOHV�DQG�QLHFHV��DQG�RQH�EHWZHHQ�D�
QHSKHZ�DQG�DXQW�WRWDO�� ,����FRQVDQJXLQHRXV�PDUULDJHV�ZLWKLQ�WKH�
DERYH�GHJUHHV�� ���7KHVH�QXPEHUV�PD\�YDU\�IURP�,��� WR� ,����� RQ�
��DFFRXQW�RI�WKUHH�ILJXUHV�ZKLFK�DUH�XQFHUWDLQ��� 7KHVH�QXPEHUV�
JLYH�XV� D�SURSRUWLRQ�RI�L�$�SHU�FHQW���DQG�LW�DSSHDUV�WR�PH��L�H���

�0�� 'DOO\�� LPSRVVLEOH�WR�DGPLW�RWKHUZLVH�WKDQ�WKLV�WKDW� LQ�D�
�GLVWULFW� RI�3DULV�ZKLFK�LV� LQKDELWHG�E\�IRUHLJQHUV��VKRZLQJ�D�
�FRQVLGHUDEOH� IORDWLQJ�SRSXODWLRQ��WKHUH�DUH�PDQ\�OHVV�PDUULDJHV�
�EHWZHHQ� FRXVLQV�WKDQ�LQ�WKH�PLGVW�RI�VPDOO�WRZQV��DQG�LQ�WKH�
�FRXQWU\���

1RZ��LW�ZLOO�EH�UHPHPEHUHG�WKDW�,� HVWLPDWHG�WKH�SURSRUWLRQ�RI�
ILUVW�FRXVLQ�PDUULDJHV�LQ�/RQGRQ��E\�D� WRWDOO\�GLIIHUHQW�PHWKRG��DW�
�,�
,�
SHU�FHQW���ZKLFK�OLHV�YHU\�FORVH�WR�[���SHU�FHQW���DQG�LW�ZRXOG�EH�

OLNHO\�WKDW�WKH�SURSRUWLRQ�RI�FRQVDQJXLQHRXV�PDUULDJHV�LQ�WZR�VXFK�
LPPHQVH�WRZQV�DV� /RQGRQ�DQG�3DULV�ZRXOG�EH�QHDUO\�WKH�VDPH��
0��'DOO\�IXUWKHU�FRQVLGHUV�KLPVHOI�DXWKRULVHG��IURP�WKH�FRQWH[W��,�
SUHVXPH�E\�0��/HJR\W��WKH�FKLHI�RI�WKH�6WDWLVWLFDO�'HSDUWPHQW�RI�
)UDQFH�� WR� VD\�WKDW�0�� %RXGLQ
V� HVWLPDWH�RI�R���SHU�FHQW��IRU�
PDUULDJHV�RYHU�WKH�ZKROH�RI�)UDQFH�ZLWKLQ�WKH�DERYH�GHJUHHV��LV�
EHWZHHQ�WKUHH�DQG�IRXU�WLPHV�WRR�VPDOO�� DFFRUGLQJ�WR�0��/HJR\W��
WKHUHIRUH��WKH�SURSRUWLRQ�IRU�WKH�ZKROH�RI�)UDQFH�OLHV�EHWZHHQ�DERXW�
]���DQG���� SHU�FHQW�� 7KLV�HVWLPDWH�PD\�EH� FRPSDUHG�ZLWK�P\�
UHVXOWV�RI���WR������SHU�FHQW��IRU�WKH�XSSHU�FODVVHV���� SHU�FHQW��IRU�WKH�
ODUJHU�WRZQV��DQG���� SHU�FHQW��IRU�WKH�FRXQWU\��DQG�DV�IDU�DV�LW�JRHV��
LW�WHQGV�WR�FRQILUP�P\�ILJXUHV�� ,� VKRXOG�FHUWDLQO\�H[SHFW�WKDW�WKH�
HTXDO�GLYLVLRQ�RI�SURSHUW\�XQGHU�WKH���&RGH�1DSROHRQ���ZRXOG�WHQG�
WR�SURPRWH�ILUVW�FRXVLQ�PDUULDJHV��DV�WKH�IDPLO\�SURSHUW\��ZRXOG�EH�
WKHUHE\�NHSW�WRJHWKHU�� 2Q� WKH�RWKHU�KDQG��WKH�5RPDQ�&DWKROLF�
&KXUFK�GLVFRXUDJHV�WKHVH�PDUULDJHV��\HW�LW�LV�VWDWHG��S�������WKDW�
OHJDO�GLVSHQVDWLRQV�DUH�RQO\�UHTXLVLWH�IRU�PDUULDJHV�EHWZHHQ�XQFOHV�
DQG�QLHFHV���DQG� EHWZHHQ�QHSKHZV�DQG� DXQWV��DQG�QRW�IRU�WKRVH�
EHWZHHQ�ILUVW�FRXVLQV��VR�WKDW�WKH�GLVFRXUDJHPHQW�ZRXOG�QRW�EH�
OLNHO\�WR�EH�Y
HU\�HIILFDFLRXV��

,W�FDQQRW�EH�GRXEWHG�WKDW�0��%RXGLQ
V�HVWLPDWH�RI���SHU�FHQW��
IRU�FRQVDQJXLQHRXV�PDUULDJH�ZLWKLQ�WKH�GHJUHH�RI�VHFRQG�FRXVLQV��LV�
YHU\�IDU�WRR�ORZ�IRU�)UDQFH�� SUREDEO\���WR���SHU�FHQW��ZRXOG�EH�
QHDUHU�WKH�PDUN��

,W�LV�VWDWHG��+XWK��S�������WKDW�WKH�,ULVK�&HQVXV�&RPPLVVLRQHUV�
IRXQG�WKDW�LQ�������	��SHU�FHQW��RI�WKH�SDUHQWV�RI�GHDI�PXWHV�ZHUH�
FRXVLQV�ZLWKLQ�WKH�VL[WK�GHJUHH�L�LQ������ �	��ZHUH�FRXVLQV�ZLWKLQ�
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WKH�IRXUWK�GHJUHH�� DQG�LQ����������ZHUH�FRXVLQV�ZLWKLQ�WKH�WKLUG�
GHJUHH�� 7KHVH� ILJXUHV�KDYH� EHHQ�WDNHQ�WR� VKRZ�WKH�DSSDOOLQJ�
LQMXU\�UHVXOWLQJ�IURP�FRQVDQJXLQHRXV�PDUULDJHV�� LI��KRZHYHU��
0�� /HJR\W
V�HVWLPDWH�IRU�)UDQFH�PD\�EH� WDNHQ�DV� HYHQ�QHDUO\�
DFFXUDWH��DQG�PD\�EH�H[WHQGHG�WR� ,UHODQG� �DOVR� FKLHIO\�5RPDQ�
&DWKROLF���WKHVH�ILJXUHV�ZRXOG�UDWKHU�VKRZ�WKDW�WKH�HYLO�KDV�EHHQ�
H[DJJHUDWHG�� $OWRJHWKHU��FRQVLGHULQJ�P\�RZQ�UHVXOWV�LQ�FRPEL��
QDWLRQ�ZLWK�WKHVH�ILJXUHV��WKH�VDIHVW�YHUGLFW�VHHPV�WR�EH�WKDW�WKH�
FKDUJH�DJDLQVW� FRQVDQJXLQHRXV�PDUULDJHV�RQ� WKLV�KHDG� LV� QRW�
SURYHQ��

,Q�D�VKRUW�FULWLFLVP�RI�P\�SDSHU�LQ�WKH��6SHFWDWRU���LW�ZDV�RE��
MHFWHG�WKDW�WKH�ZRPHQ�RI�D�IDPLO\�NHHS�XS�LQWHUFRXUVH�PXFK�PRUH�
WKDQ�WKH�PHQ�� WKLV�UHPLQGV�PH�RI�WKH�ROG�MLQJOH�

�<RXU�VRQ�LV�\RXU�VRQ�XQWLO�KH
V�D�ZLIH��
<RXU�GDXJKWHU
V�\RXU�GDXJKWHU�DOO�KHU�OLIH���

$QG�WKHUH�LV�SUREDEO\�VRPH�WUXWK�LQ�WKH�FULWLFLVP��1RZ�IURP�WKLV�
FDXVH�GLIIHUHQW�QDPH�ILUVW�FRXVLQ�PDUULDJHV�VKRXOG�EH�VOLJKWO\�PRUH�
IUHTXHQW�WKDQ�WKH\�RWKHUZLVH�ZRXOG�EH�� 2Q�WKH�RWKHU�KDQG��WKH�
PHUH�LGHQWLW\�RI�VXUQDPHV�EHWZHHQ�WZR�IDPLOLHV�GRXEWOHVV�WHQGV�WR�
NHHS�WKHP�WRJHWKHU��

%XW�JUDQWLQJ�WKH�VRXQGQHVV�RI�WKH�REMHFWLRQ��WKH�RQO\�HIIHFW�LV��
WKDW�,� KDYH�XQGHU�HVWLPDWHG�WKH�H[WHQW�RI��ILUVW�FRXVLQ�PDUULDJH��
DQG�LW�LV�VR�PXFK�WKH�KDUGHU�IRU�WKRVH��ZKR�KROG�H[WUHPH�YLHZV�DV�
WR�WKH�LOOV�RI�WKHVH�PDUULDJHV��WR�SURYH�WKHLU�FDVH��

7KH���6SHFWDWRU���KRZHYHU��WDNHV�QR�QRWLFH�RI�WKH�IDFW�WKDW�P\�
LQGLUHFW�PHWKRG��SDUWO\�LQGLUHFW�PHWKRG��DQG� SXUHO\�VWDWLVWLFDO�
PHWKRG��DOO�SRLQW�WR�DSSUR[LPDWHO\�WKH�VDPH�UHVXOW��

0U��5XWK�VD\V�� �:H� KDYH�DEVROXWHO\�QR�EDVLV�IURP�ZKLFK�WR�
��VWDUW�D� VWDWLVWLFDO�LQTXLU\�DV� WR� WKH� HIIHFW�RI�FRQVDQJXLQHRXV�
��PD�UULDJH�RQ�WKH�RIIVSULQJ���,I�WKLV�LV�WKH�FDVH��WKH�YDOXH�RI�P\�
RZQ�LPSHUIHFW�HVWLPDWH�LV�HQKDQFHG��
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