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6HULHV 5(/,*,(u, ),/1262),(

SHYLHZHUV 5HY 3URI 'U KDELO &RQVWDQWLQ &ODXGLX &RWDQ
/IHFW 'U ,RQX &KLUFDODQ

(GLWRU LQ FKLHI *KHRUJKH ,RYDQ

7THFKQLFDO HGLWRU $PHOX D 9LUDQ

&RYHU LOOXVWUDWLRQ ORQLFD %DODEDQ

,PDIJLQH FRSHXW GH $UKHRORJLH &DOODWLYV 0DQJDOLD

3XEOLVKLQJ KRXVH UHFRJQL]HG E\ WIRKW BREHQILOL E DAMIVRIQLIE K& R& @ L 6
DQG LQFOXGHG E\ WKH 5RPDQLDDWIIRQLR D BOL¥RXYE WO 'IRIU H\WWHVSORP L
&HUWLILFDWHV & 1 $7 ' &8 LQ WRWH FIDRKVIBKE ®RLVKLRRIRQRMMG B UHV

'HVFULHUHD &,3 D %LEOLRWHFLL 1D LRQDOH D 5RPkQLHL
+LVWRU\ DQG WUDGLWLRQ WR WKHHBHPRWXRI (PLOLDQ 3RSHVFX
+ROXEHDQX %XFXUHUOWL (GLWXUD 8QLYHUVLWDU
&RQ LQH ELEOLRJUDILH
,6%1

, +ROXEHDQX ,RQX HG

‘2, 'LJLWDO 2EMHFW ,GHQWLILHU

< $00 ULJKWV UHVHUYHG 1R SDUW RIWWKHG ERRN BEWBHHYBS®URG/X\EHHF
WUDQVPLWWHG LQ DQ\ IRUP RU EQ LOF\OP HIX@W RHF®IS FMIUR QLHF RRIGAKD)
RWKHUZLVH ZLWKRXW WKH SULRU ZULWWHQ SHUPLVVLRQ RI WKH SXEC

&RS\ULJKW <
(GLWXUD 8QLYHUVLWDU

(GLWRU 9DVLOH OXVFDOX

%OYG 1 % OFHVFX QRV BHFWRU % XFKDUHVW
3KRQH

ZZZ HGLWXUDXQLYHUVLWDUD UR

H PDLO UHGDFWLD#HGLWXUDXQLYHUVLWDUD UR

'LVWULEXWLRQ 3KRQH
FRPHQJL#HGLWXUDXQLYHUVLWDUD UR
2727 HGLWXUDXQLYHUVLWDUD UR
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SHY O0DMR& &
r 7KH +LVWRULFDO &RQWH[W RI WKH 3DVVLRQ RI WKH
$JIJHXV DQG *DLXV LQ 'DFLD 5LSHQVLV

SHY R X% (%18
r 7KH +RO\ ODUW\U &\ULOOXV RI $[LRSROLV

$GULBY106&8

r (GLFWXO GH OD OHGLRODQXP L FRQWH[WXDOLWDW
9DOHULDQ HVDQ

r 7KH (GLFW RI OLODQ DQG LWV FRQWH[WXDOLVDWLR
9DOHULDQ HVDQ

SHY OLKDL &

r /HV PDUW\USURH®IQV OH &DOHQGUAPHOWLFpHQ RX
GDQV OH &DOHQGULHU DULHQ "

$OH[DQG&WY90
r $ /LWWOH ODUEOH 6FXOSWXUH3RIODNXNK/ H L@ QDUO\ &K
LQ 9DUQD OXVHXP

1LNRO¢3\26
r 8QXVXDO 3:HGGLQJ  5LQJ IURP WKH (QG RI WK=%)LU\
&HQWXU\

5HY OLK5&78 %
r 6DLQW *HUPDLQ GH &RQVWDQWLQRSOH OH S
LFRQRSKLOH FRQIHVVHXU HW VD GplHQVH GH O LF{QH



&RQVWD QMW/Lexe& 3
r 1IRWH FUH WLQH
r IRWHV FKUpWLHQQHYV

3U 9D \Lo(s10
r IPSUXPXWXUL JUHFH WL vQ OLPEDMXO FUH WLQ RUWI
r *UHHN /RDQV LQ WKH 5RPDQLDQ &KULVWLDQ 2UWKRG

5pY (PDQWRELO %
r %\]DQWLQV HW ODWLQV GXUBQWPQ@JQHUGQIJQH GY1$0
2UFKHVWUDWLRQ VWDWDOH HW ULWXDOLVDWLRQ GHV

SOH[DQSUXD
rr 7KkH SHODWLRQV RI WKH p3DULVWULDHQY SHIJLRQ ZLWHK
GXULQJ WKH 5HLJQ RI OLFKDHO 9,,, SDOHRORJRYV

7XGRY7 (2,
r 5pDOLWpV HW SHUPDQHQFHV PpGLpYDOHV FRPPXQ
VXG GDQXELHQV HW DX[ 5RXPDLQV QRUG GDQXELHQV

SHY &ULMWLDQ *
r +HV\FKDVP DV D 'RFWULQH DQG /LYLQJ LQ WKH 7UDG
XQWLO WKH WK &HQWXU\

$QFD OLK3HOLO 6
r¥)RU WKH 0LQG LV WKH 6WDQGDUG RI WKH 6RXO °
THDFKLQJV RI 1HDJRH %DVDUDE WR KLV 6RQ 7TKHRGRVL

3U ,RQs5
r )DPLOLD %X]H WLORU
r %X]H WL )DPLO\

3U OLKDLK/&
r 8Q PLVLRQDU G UXLW + 3UHRWXO 3URIHVRU *ULJRUH
r $ " HGLFDWHG OLVVLRQDU\ # )DWKHU 3URIHVVRU *ULJF

3U *DERosHO 5

r & KHPDUHD SUHRWHVHL GH D IL S UWDU OD VOXMLUH
uL DGHY UXUL

r 7KH &DOO RI WKH 3UHVE\WHUD WR 7DNH 3DUW LQ \
+XVEDQG + &KDOOHQJHV DQG 7UXWKYV



7KH +RO\ ODUW\U &\ULOOXV RI $[LRS

S5HY ,RQMunds18

. H\ZRUG&KULVWLDQLW\ 5RPDQ SURYLQFH RI 6F\WKLD $
ODUWAURORJILXP +1%URVAPUDRRROUMDBER®RI\ RI 7TRPL KRO\ PDUW
&\ULOOXV RI $[LRSROLVY 'LRFOHWLDQ SHUVHFXWLRQ

&EXYLQWH BRKHLWLQLVP SURYLQFLD URPDQ 6F\WKLD $[LR
ODUWAURORJLXP +LHBURQPLPLWDQIRPYDWWIRXRPORILXO WRPLWDQ 61
&\ULOOXV GH OD $[LRSROLV SHUVHFX LD OXL 'LRFOH LDQ

$SEVWUDKMY QDPH RI WKH KRO\ PDUW\U &\UL@OXV RI $[LRSR

&HUQDYRG &RQVWDQOD &RXQW\ 5R BOUQLYD DM PPRMUILRDFXE LQ EF
ODUFK DQG ODODDWEGUWE®RJILXP KRIQURQ\ML®® XPODUFK

$SULO DQG 0D\ -XO\ DQG $XJXWHW V ,QOWRHP B QW WRHQH G RIFX
D ELVKRS RQ DQG ODUFK 0D\ D@G WKHNORDUMWK\W HMVWH
DUFKDHRORJLFDOO\ FRQILUPHG E\ ®MELQYFRY S WHE QD WQ$ [L DIRE V
LQ ZKLFK WKH QDPHV Rl WKH PDUWLKV RUH. GOXY¥OD\QIGD HQ K LIVQ G
DHGLIBRIRMRSLXV RI &DHVDUHD D O3R!P H QWLRRRIDWQ D6 F RWKWDH V V
EHDULQJ WKH QDPH 6DQFWXV &\ ULLXHO WK H7 R DV VL \QUG HEDNVRAN N GWLKH V
SURYLQFH LQ /DWH $QWLTXLW\ 2\ RUWYK HF RQVFXR\D W HKQ B WHEBE WK |
UDQN 7KH KLVWRULFDO VRXUFHMW DOHWE MK RSRU MFK HV K PLW WRH (7FRHP L
6F\WKLD XQWLO WKH ILUVW KRQ WK HWE¥D VDK E® ) W R XU Fo & V BGK H
SXWV IRUZDUG WKH K\SRWKHVLV MWRFALWZ K RU ZO @ XN UDHW VDH BL D IQR5S
PDUW\UHG DW $[LRSROLV GXULQJ WKH 'LRFOHWLDQ SHUVHFXWLRC

S5H]XPDMKPHOH 6IkQWXOXL OXFHQLF &\ULOOMXDGXOOD $[LRSF
&HUQDYRG VvQ 5RPKkQLD HWY%WH YRIDQLXP@DW LDRXWVLE . L
PDL FKWDUWQRORJLXP KDHURQ\RLDQPTPUWLH DSULOLH L
LXOLH .L DXJXVW QWU XQHOHKIGL QW B H GPROROPVHQW V HHGDH HD/RAH
PHQOLRQDW XQHRUL FX UDQJXO GHPIWELMFRIXODH .([LVWBQWDH
DFHVWXL PXFHQLF D IRVW FRQILUPBWFDDFOHWREGRILDVEHLRODHV
GHVFRSHULW OD $[LRSROLV vQ BDWIHO®XYW. RHIMHBY DD L7 BPXEX\D L
OXFUDWHIHGL3URARSLXYV GH &H]DUHHD PHQOLRQH®] OD UKQGXC
6F\WKLD D XQHI3!IRUVFDILADDXUWD QXPHOH 6DQFWXV &\ULOOXV §
FLQVWLUHD GHRVHELW GH FDUBURYH\QF LAHX ¥ 8 QHUV RD & BFXQ\D WF K
7KU]JLL 8QD GLQWUH SUREOHPHOHHOMHDWH BXHD DF X VMS P\KFRIS)OLG
$FHDVWD VQWUXFKW L]YRDUH®H VNVQWRWL K IF DDVQHN S VHF R.S/DVOH QFOHDO!

,RQX%/89% (318 2YLGLXV 8QLYHUVLW\ RI &RQVWDQ D )DFXOW\ RI 7KH
H PDLO LRQXWKR#JPDLO FRP



7TRPLVY vQ 6F\WKLD SkQ vQ SULPDOMERP 3MDWHPH MHF R QXROWXRDD DL
GRFXPHQWDUH S VWUDWH DXWRWHQD DYDQURW DISRWW]HSIRWR S
7RPLVY GDU D IRVW DUHVWDW .L PDUOMEXDIDHWY ORL$[LREGBALYVD QQ W

7KH QDPH RI WKH KRO\ PDUW\U &\ULOOXV RI $[LRS

IRXU KLVWRULFDO VRXUFHV DQ LQVFULSWLRQ HQ
XQFRYHUHG DW $[LRSROLV QHDU PRGHUQ &HUQDYF
5RPDQLD WHKH B GLRLIEIRFRSLXY Rl &DHVDUHD PHQ

D IRUWUHVV LQ 5RPDQ 6F\WKLD EHDULQ® WKH QDPH
%UHYLDULXPDWG LIMPXYAV\URGRHUR®\P LDKQUHPH R
WKHVH UHIHUHQFHYV DQG PHQWLRKHKLY QDPH W
PDUW\UYV

7KH SUHVHQW VWXG\ IRFXVHV RQ WKH LVVXH RI WK
UDQN

7KH ,QVFULSWLRQ DW $[LRSROLV

7KH OLPHVWRQH VODE [ [ P ZLWK W
LQVFULSWLRQ PHQWLRQLQJ WKH QDPH RIGWKH KRO\ PL
DPRQJ WKH UHPDLQV RI WKH H[WUDPXUBO EDVLOLFD L

VHH WKH SKRWR 2Q WKH PDLQ VLGH WKH IROC
ZLWKLQ D VLPSOH WUDPH LG UKOLHIL0E€E0 E .!.2€ .
u]3!z1 "3>7R PDUW\UV@ &\ULOOXYV \QGDHDV DQG 7
(XSKUDVZKYWVH WKUHH PDUW\A\UV DUH NQRZQ IURP KD.

7KLV LQWHUSUHWDWLRQ RI WKH LIQYWUL3SW ¥R B ZZ RU SU R SRV [E
2 LQVFULS LH FUH WLQ GH OD $[KBSWDH @ QH8 GHMS$ [LRSRIAISW L R W
7HRORJLFH Y%\ ]DQWIQQLVFKH =HLWVBKULI@ DQG ZDV
DFFHSWHG E\ PRVW RI WKH VFKRODU®VF UMDVUIGRHD SAKRS BXEG LMK
WKH LQWHUSUHWDWLRQ 3:>0DUWLUQBRD@XRKLDXG = & KLAQRAH X W R( L
>SPDUW\UV@ &\ULOOXV .\QGDHB3 (sPQA JUFUKS LH FHH WRQ %G H O
$[LRSROLV  >$ &KULVWLDQ ,Q\6FUXGM.LRMRDWISAHRSRBELYV@ LQ
DQG + $51(3%°&UH WLQLVPXO vQ 6F\WKLD OD@RWGXS LQVFUL
LQ 6F\WKLD OLQRU DFFRUGB@WXGIR ,QMNARIWHRQS@ LQ
IROORZHG H\,(QHODUWLUL L VILQ L SH S PKQWXO 'REURJHL GH O
6DLQWYV RQ WKH /DQG RIHLRD "REUNMDI@ QMUH 0 UWXULL LVWR
PRQXPHQWH GH QWLPUH.MIL®W DOLL HGV (XLWXUD $UKLHSLV
'XQ ULL GH -RV *DOD L S 6 YHESWHT & HVD KAHD \L Q, W 196.DSULHA/DD IVF
SURSRVHG E\ 9 /DXWHQM *# XHHH XRQY HRQVLGpUDWLRQV VXU OHV
FKUPWLHQQHY GH OD 6B\RMLIEH O@HXUH ~ L® $51($,RQ %
SORQXPHQWH GH DUW FUH WLQ GHVIERSRHIXODHU H HRPKQHWR UL X
>&KULVWLDQ $UW ORQXPHQWYV 'LVFRYHWBHG R Q5MSXE OHU IRUIWR U\

SRPDQLD@VXIGRL 7HRORJLFH* SS + $51(RF3WULRDGD
'RPLQDWXOXL VHF ,9%9,, ~ >7KH 'R @L QLDQN H/B IQIGWR B HQW XULH \
%51($ 'LQ LVWRULD>$REIWMRWRU\ Rl 'REUXMD @ (GLWXUD $FDGHP

%XFKDUHVW S $51@ 2FWRBNQLEQ DQG &RUAQPRS



VHH EHORZ 7TKH LQVFULSWLRQ VKRZV WKH EXULDO |
WKHLU KRO\ UHOLFV

'‘XH WR WKH DEVHQFH RI WKH VLIQ RWMDKH FURVV L
VI\PERO RQ WKH OLPHVWRQH VODE WKHLUWFULSWLR
GHFDGHV RI WKHW WK UFMRQIWKXY\WKH PDUWA\UGRP DQG W

&XOWXUD EL]DQWLQ vQ 5RPKQLD /D HE&FOPNKXWHIN K] DMWY IV @/HD \M G5 15 R X
FXOWXU GL DUW % XFKDUWHM®/HV PRQXPHQRKY BDOPRFKUPWLHQ)\
5RXPD@RQWLILFLR LVWLWXWR GL DIDRKIHFOGRILD FUQRWLDGD &L\
,RQ®5%s 31RWH GH HSLJUDILH URPDQR EL]DQWLQ ~ >1RWHV F
(SLJUDSK3®QWQFD S %5RQ@ &KULVWLDQ $UW LQ 5RPDQLD
(,%0%25 %XFKDUHVW SG51(s 5 pSLIDBKALH FKUpWLHQQH G
O ,OO0\ULFXP RYAWBWDBRQLIQqY LQWHUQDWLRQDO G DUFKpRORJL
5pVXPpV GHV FRPPXQLFDWLRQV 7KHNNBOR GREXXGL SHSWHPEUH:
DQWLFKLW] FAROWILIDEDR ,VWLWXWR GL DOBMHRORRLD FULVWLDQE
S JREL@® 36ILQ LL PDUWLUL p'DVLXVY GH O DKHXWROWRUXP L $
ODUW\UV H'DVLXVY RI 'XURVWRWKPHDQED $PIURSR®R |V @ R PRQ
+ SS + /IDWHU 3 1 W@ WHO SXHWDNWRREGRWWKH OD
RI WKH LQVFULSWLRQ 0]3!z1 FIR QX/Q B U D O QIH DWKWD VK R@\R X Q GQ ¥ D
WKUHH PDUW\UV #Mbl(H SHWWHULSIWLRQ GHV PDUW\UV G $[LRSR(
PLQHXUH HW VD VISFWHWDIEMRQOUGVL QAQWHUQDWLRQDO G DUFK
FKUpWLBQQH 3HWW#B5(/ 2,QVFULS LD PXFHQLFLORU GH OD $[LRS
,QVFULSWLRQ RI WKH OD'RWXIOV RI $[LDRGRQRV@ URUUpPY 'HQPDUN
SS + ORUHRYHU 1 'XYDO GLG QRW WKHOXGMFWEKEHSR QY PHVOWF
VODE DW $[LRSROLVPW®RVBDNBEBHHIRW RIIHUL3IY + VHH 1RsO
S'LVFXVVLREWHMOERQJIJUqY LQWHUQDWLRQDOSS DUFKQPpRDWRJILH FKUp
ODVW VWXG\ GHGLFDWHG WR WKGVWKH AQVSHLRWDH W D WolDRUD HRD 3
1 VWXUHO DQG WUDQVODWHG WKFH SRFFQLEWLBSE QWEXF PHRIMDLQY
&KLULO &KLQGHDV L 7DVHLRV HUWMQXW @ IR EWBLRDIUNOPW@> &\IU L C
ANQGDHDV DQG 7DVLXV 04®1VL XY@/ FULSHHD RMUWLULORU GH OD $]
1RL REVHUYD LL° >7KH ,QVFULSMRISRDIRM WKHE 2BVUMUYDWLIRRV @

3RQWLFD Ss + &RQVY2D €W LEZURQEFD HSLJUDILF D
5RPKQLHL :9,, " >7KH (SLJUDSKLP,&KURQREW®CRIL5SRPDQLD
&HUFHW UL GH ,VWRULH 9HFKH .k $BKHRORR H (YDOXDWLQJ D«

WKHVH RSLQLRQV 1 =XJUDYX DQG OWHKO S [LHDWQXWILRRIF @ X G H /D YKHDQ
LV WKH PRVW SODXVLEOH RI DORHQ\KR I HBHERBOWHE XQWLO WKL
ODULXY.$88 2*'LQ QRX GHVSUH LQVFULS LD PX{¥FIDQQFDERUWH OD $|
WKH ,QVFULSWLRQ RI WKH ONUNRULH MW BREORIALY @ 3WURIHVRUX
$JULJRURDLHL OD D *KIWRDQKMHD¥BEH & W OLQ 7XUOLXF DQG 2YL
HGV (GLWXUD 8QLYHUVLW LL 3$OH[DQS®X ,RDQ &X]D" GLQ ,DulL
7KLV GDWH ZDV SURSRVHG E\ , WHhQUQIBE 32 H QVALQG ZBVFUH
DFFHSWHG ZLWK VRPH UHVHUYDWRRQU, E\%®D U/@KD H QW Q VFHM.ISH |
FUH WLQ GH OD $[LRSROLV 1 S )UHQFKHVFKRIODYDDHRK \G RH WIRH
SRVVLELOLW\ IRU WKH WH[W RHQWXWHE B 8HFGL ®WGR QR W®RR KBS HE E
LQWURGXFWLRQ DQG DQ HQGLQJ UHVSHFWUOIDEY WEDWD XBG RE W
EHHQ GLVFRYHUHG ,Q VXFK D FDVH @D WBIXBRRWG FRH VWLHGYHWHIG
6LPLODU GDWHV ZHUH DOVR SURSRVB®H® WREW K I X HL@OWV FUW X &L
%51(s 2&UH WLQLVPXO vQ 6F\WKLD OLQRUNLEBQV RIRQAR 2 HWL V& H



DQG /LFLQ&3Ys 34XHOTXHV FRQVLGPUDWLRQV ~ SWK WKH ILUVW
FHQWXWS1(s *@HULRDGD 'RPLQDWXOXL ~ S QW/KKWI\EHJLQQLQJ RI
Y%$51(3 2,,(668 DQG1,&2/(688&XOWXUD EB]DQWL@WK FHQWXU\
%51($ /HV PRQXPHQWYV SRBpRFKUPpWLHMKH ILUVW KDOI Rl WKH WK
%51($ 31RWH GH HSLJUDILH ~ S WKH WUVWAGE6D®@I RI WKH WK Ft
&KULVWLDQ $UW LQVBRIPDQUDW KDOI| RESWHH:/ WELBHQ®KILH , %
FKUPWLHQQH “$$Si1(s 36I1LQ%.L PDUWLUL ~ S WKH ILUVW GHFDCG
FHQWX%51($ 3,QVFULS LD PDUWLULORU ~ S RWWHK HH QKR WKH L
FHQWXU\ ¢R(6@&DQH3 VSIWJULHFKLVFKHQ LQVFKULIWHQ DXV .OH
'DFLD>1 6 @ S IURP WKH WLPHXNI SHRNMHFWWRR QRU /I
(PLOLDBQs&8, QVFULSOLLOH JUHFH.WL .L OTKMLOUHHBNQD QBFROMHTH ,9:
,QVFULSWLRQV IURP WKH WK WR RRDKQEBB®@ W K&IL\W X U'D VFFROYGHHRLGH |

5RPKkQH %XFKDUHVW S WKH HQWKRF HAQIHX UNGRE HLIL QVGKLHQ J
WLPH RI 'LRFOHWLDQ RW3/(k&d @OALXWWL(ALOLDOQL® L vQ 'REURJHD
>0DUW\UV DQG 6DLQWVBWQAGREUXRDRJL@EH 1SG DQG WKH

HQG RI WKH UG RU DQG EHJLQQLQJ 2R(68W K& K WK/ WO QWFXWB\ (P L
PIUW\UHU LQ GHQ JULHFKLVFKHQ LQ\GRKKIDWHQQ.O HRIQOAND @/ K L H
323(6&86WXGLL GH LVWRULH .L GHWSGEUH W X0 & WDMWHW EDE . WIL\DW R
6SLULWXDOLW\@ KIBUGED IMHKWDLFIHWBNG HIB/ (GLWXUD $FDGHI
5RPKkQH %DVLOLFD %XFKDUHVW V WLBH ZKHQ @RUFIOHWIIDIIW\ Z
UHOLJLR UODQEDMIS:&UH WLQLVPXO vQ 'REURJHD DQWLF GH OD
VHFROXO DO 9,, OHD  >&KULVWLD QLM LLIQ G\ FMLA QWK HR EVUR &H I W X
LQ,6&0LKDL +DX HG (GLWXUD $FDG BRIHVMWSRPKQS %DVLOLFD
WKH HQG Rl WKH UG*EHJLQQLQUJ8RS1W K346 | VDKL F H QRDXUUN L U,IR D® 5
7RPLV &RQVWDQ D’ >6DLQWYV D QGL @RIMWWUIVF DQ2 TRFR.GRR QYRPKQ D @
+ S WKH EHILQQLQJ R$1WKHAOWK WHQW XUVILQ Rb’

S WKH EHJLQQLQJ RI WKBH 's/\¥Ks FR®DXOLFL$GIULRQXPHQWH

FUH WLQH vQ FRQWH[WXO HWQRJHQOH]IEIL Q RREQRJWD GLHKVHVFWOB
%DVLOLFDV DQG ORQXPHQWYV LQ 'REU X R DWIKIR R R\KMH [ WG R | WWKK & H
5RPDQLDQ (WKQRRMXWWIOMEH LQWRULFH GL L]YRDWH FUHGWLQH O
H[LVWHQ GL FRQWLQXLWDWH DLUBRK@®RM BU 3@ QREWPRWIRIULXO 'X
1LFD HG (GLWXUD $UKLHSLVFRRM L*DRPLVXOXL SL 'XQQBLL GH
WKH HQG RI WKH UG*EHJLQQL®J5R & (WS QDK GRLHOQWHU B U [LHWEOWHR U
VFULHUL DOH OLWHUDWXULI6IURPLK@RIUVVBUFYWHHFW L L pSVWLRIQUHIH OC
VHFROHORU ,,,+,9 1" >2QH Rl WISHR PDQLW Q ULWHYDWKIUW K {7 KBIG3 D V
RI WKH +RO\ ODUW\UV (SLEFWHW ID\Q KH$ WWK. R.AIGLWWURRS @XIHR 7 X UQ R

20WHQLHL S WKH ILUVW KDOIHRWEHYULEBOLOQD RI WKH WK F
3,QVFULS LD PXFHQLFLORU ~ S 8*5$94 K32 E WHKF HHQ SDXQUN R FIHHDOWE Q H G
'REURJHD 'DFLD GL DOWH WHULWRUYLL >{BEDQRKBULWLD® RERSD
IURP 'REUXMD 'DFLD DQG 2WKHU S5RIPYCH) OTHIZS@ MRAXN GBIV $ &RPSI
,QVWLWXWXOXL GH ,VWRULH 38"' ;HORBEBGILQQLQJ RI WKH WK F
1HOX*5%98 *HQH]D FUH.WLQLVPXOXL >S/AK$X OHDQH B DVURIPEQ PORUD Q

JRON &K ULV W L% QEGW\ W KFHRRDO 7 K BXFR O R HLVAD S WKH LU\
GHFDGH RI WKH WK/ 8EHQMMXUWLOLVPX® vQ 6F\WKLD OLQRU vQ F
YHVW SREXWLFWLDQLW\ LQ 6F\WKLD OLQRU T@ WeKHD :HVW 3RQW
6LELX &RQVWDQ D 8658 37IOHUGKODLWWLDQ B6F\WKLD ~ LQ OL
=$+$5,3'( 6F\WKLD OLQRU $ +LVWRU\ RI D /DWH4WDNNHUQV3URYLQFH
$PVWHUGDP S WKH ILUVW K®25012R FIHKHH WK GHQWMKU\ 5D



WKUHH PWUSVLIRWKGLEXLOGLQJ RI D PDUWDWLXP RYHU V
ZHOO DV WKH GHYRWLRQ GLUHFWHG WR WKHP GXULQJ

7KH FKURQRORJ\ RI WKH H[WUDPXUDO EDVLOLFD
GHEDWDEOH 7KH RSLQLRQV RI WKH VFKRODUV DU
DUFKDHRORJLFDO H[FDYDWLRQ FRQGXFWHG DW WKH
+RZHYHU LW ZDV QRW H[WHQVLYH DQG WKH UHVXC(
DEEUHYLDWMGWRUY PRPHQW LW LV DVVXPHG WKDW W
LQ WKH VHFRQG KDOI RI WKH WK FHQWXWH DQG WKH F
WK+ WKH SRVVLELOLW\ WKDW WKH EDVIIDOLFD PD\ KD

2SIHU GHU &KULVWHQYHUIROJXQJ LQ GH@RRQBW L XQ G @%® GNBIQSU
7JHWUDUFKLH $VSHNWHELOOMOQD EXRVBWIBHEGH X . XOWXU XQG *HV
HUVWHQ -DKUWDXV$HIHIPQQHUKHPDQGW $QGUHDV *ROW] DQC
6FKODQJH 6FK|QLQJHQ HGV '"H *UXSWHU WK EHY UGIZLLRIUN
RI WKH WK FH®WXWUHEPNLIOQLVPXO DQWLF vQ 6FIWHLD OLQRU 'R
$QFLHQW &KULVWLDQLW\ LQ 6F\WK/DLOLQRUSSREWXMDW@&H 6DSLH
EHJLQQLQJ RI WKH WK FHOQWXU\ RQQURH WKHKRGDWQQ R RIQWKE
OLPHVWRQH VODE VHH DOVR EHORZ Q

* $WDQDVRY >3'H QRXYHDX VXUH®D HORB B L YIDOWL RQH GAHN O B\ LRDV
6F\WKLH OLQBIXIUPRY L@OXL 3HWUH 'LDARIHOOIKQGEB BWLDOLL HGV
. VWURV %U LOD S @ UHMHRAWNFWKH MWGKHID WAKKIDAWM W B H WA KR
KDYH EHHQ EXULHG DW $[LRSROLWRZR G/ X\SKSHR FW VW KRV 7RSILE VR QV |
WKLUG PDUW\U PHQWLRQHG RQ WKH $VQIVE D VKW LIRGH @W B [L R & RDLLW
PDUW\U 'DVLXV RI 'XURVWRUXP HaOWK}R DOQ WWKIDW] K LAD UH OLWVLKD
SUHVHUYHG IRU D ORQJ WLPH LQ 'XURMMRPUXMDWWHKH WIODFH R
VDUFRSKDJXV ZLWK WKH KRO\ UHDQFWEZOV WHNDHUMK YOG W R $\QLE
$[LRSROLV DQG 'DVLXV Rl 'XURVWRURPUDUHY UD WHIHIU 5WQ@RWGHL | |
3,//,1(5 'DV ODUW\ULXP GHV +$HOQDH Q@G HWEXWHUUHLFKLVFKHQ $ND

:LVVHQVFKDIWHQ 9LHQD $51($S®ILQGLL PDWWLUL =~ SS *
%51($ 3, QVFULS LD PDUWLUEORHQB]B 1 & (7&/(63%8
3@ URQLFD HSLJUDILF ~ S QR QWHRQHGLFBURM\ W KH UHUYV

SUHVHUYHG PRVW SUREDEO\ DW $[LRRBRIOWXH D W LOWHKD WWK R\QH WRK H
&\ULOOXV DQG .\QGDHDV DV FHUWHUHG E\ WKH LQVFULSWLRQ IR

(YHQ EHIRUH WKH GLVFRYHU\ RIEWKH $4[QREBIDEK®D ¥BILPHVWRQH
VXSSRVHG WKDW WKH H[WUDPXUD ®LEM RYIHAD VRK I [WRPREOR NV & D GO
+ VHH +LSGRO®AWREDLQWY GH 7KUDF K QD ISFHWD VARIOODQ@ GLD QD

S +LSSRGBYWHHY RULJLQHV GX F XOXNH 05X VGRDOW\UV

BRFLPWpP GHV %ROODQGLVWHV %BSROYVKEY( /HV FBBLILQGHV +L
GX FXOWH GIBRFLDPWE\GHUY %ROODQGIYWHY %UXVVHOV

6BHH *ULIRMERS7])RXLOOHV G $PARISROILIAE ]XQ $OWHQ *HVFKLFKWH
*ULHFKLVFK 5|PLVFKHQ )SBOWNBMXPWNX®GRBWWR +LUVFKIHOGV V

*HEXUWVWDREHPDQQVFKH %XFKKDQGOXQJ %HUOLQ Ss +
1(7=+$00(5 'LH FKULVWOLFKHQ $OWHUB2@(HU GHRU 'RKBXKGYVHAK

SsS +
9 g1+8 &UH.WLQSVPX®1+*¢ 37KH &KULVWLDQ B6F\WKED ~ S ,RDQ

&RQVWUXFOLL UHOLJLRDVH FUH.WQB8 HvQ9iS33}RE LKKMMO D6F\WKLD
5HOLJLRXV &RQVWUXFWLRQV LQ WKH WHKR&HQRMWKWRIHZFSWME LDV WHKF
%U LOD S 2Q WKH EDVRV VRKHVNKHNUQ@PX UDO GDWILQUFD D(



VPDOO PDUW\ULXP EXLOW LQ WKH ILURWEKDOI RI WK
FRQVLGHUHG %XW DOO RI WKHVH DVSGHWY FDQ RQC
DUFKDHRORJLFDO H[FDYDWLRQV WRRN SODFH

,Q ZKDW FRQFHUQV WKH PRPHQW RI WKH WKUH
VFKRODUV KDYH GDWHG LW WR WKH WKHDWWVE&HUVHFX\
FHQWXU\ VWDUWHG E\ 'LRFOHWLDQ *

FKDSHO RQ LWV VRXWK VLGH L H QBRB8 WK HUWILRPWH RAR-HLVOMIMFLXD
3)RXLOOHV G $[LRSROLV ~ S 'DV OTHQDWBHXBLOPSQBINVHG
UHVHUYDWLRQV DERXW WKH HDU®RQBDWIIE R| $WKMHQDYRFUDBNG
DGYDQFHG D ODWHU GDWLQJ RI GW Z#H 6 RGPILGH WHI® IWK/DRV P\I UA/
&\ULOOXV .\QGDHDV DQG 7DVLXW X\MGRRQWUIRW®E RE) XL PZ B IUW KS @D F
XQGHU FRPPXQLRQ WDEOH RI WKROHMW ZKXRXDPDY EOMVOLED KQ 8L
LQ WKH VHFRQG KDOI RI WKH WKXRU W KHHis83W KDOI RI WKH W
QRXYHDX ~ SS DQ@s1$629 HRUDRBNMN L' XURVWRUXP 'UTVWIU 7KH
&KULVWLDQ 'XURVWRUNBI'UDWOLDNR 7DUQRYR *HRUSIS DQG
$7$1$628&KULVWLDQLW\ DORQJ WKH /RZHBUB@XEHHN. RHV OLAL WKH 5
5LSHQVLV ORHVLD 6HFXQGD DQG 6F\WKKEH ORDWRW 'DWKEMNK F $°
5RPDQ /LPHV VW2 MWXGRLO$'9DIJDOLQVNL 1LNROD\ 6KDUDQNRY
7RUEDWRY HGV 1,$0 %$6 6RILD SsS +
5DGX/39 +LVWRLUH DQFLHQQHFRERQ QD REVRIBHM BH OD WHUUH HW
SHQVpH URXBBDGHRLH 5RXPDLQH %XFKDUHVW \HDUSS DQG

, $84($3%2 LQVFULS LH FUH WW1(@® 369.Q LL,PRUWLUL ~ S LQ Wt
\HDU (PLOQ&&B8@E'DYV 3UREOHP GHU .RQWLQXLWIW LQ 5XPDQLHQ
HSLJUDSKLVFKHQ (QVBGa&FOIXIQUIHQ+DXLQHG (GLWXUD $FDGHF
5RPkQH %DVLOLFD %XFKDUHWM6e&s 3=)SU *HVFAKLFKMH3IGHU 6WDGW
.OHLQVN\WKLHQ LQ GHU 6SIWDQWLNMD R IHE @UDSKLVFKHU %HL\
S (23388, QVFULSOLLOH(PLE2® 3SLIUDILD JUHDF L]YRU SHQW
LVWRULD %L]DQ XOXL vQ VHFROHOH6R¥FH>FRIB HNK S LWMSKU\ F
%\]DQWLXP LQ WKH WK 68K SSQWXUBY¥®0DQWLUL L VILQ L

S WKH HQG Rl WKH UG RW\EHgL@BLOU LRHIFWIK\WHF KMK FHQW
JOVFKULIW® ~ 5Q  28(688 & KULVWOLVFKH PIUW\UHU ~ SS DQG
WKH \HDUV  23(6&8C&&H WLQLVPXO vQ 'REURJHD DQWLF ° SS |
UG+EHJLQQLQJ RI WKH WK DQGHQWXUISKshISQTPUQQ Rl WKH WK

L PDUWLUL ~ S L Q 5WAKH \HODWWLUL RVILQ L ~ S LQ WKH \HI
L RQ$9 (3 DQG 2FW,DRERRQVWD QWL RABDWDYWLQH WKH *UHDW@ (C
WLLQ LILF L (QFLFORSHGLF %XFWDURNVW + $GULDQQ WKH

5'8/(668 DQG 9L&W}RO3/H FKULVWLDQLVPH HQ 6F\WKLH PLQHXUH j ¢
GHUQLQUHV GpFRXYHUWSPWBIVFERROBRGY TIXHWHUIQDWLRQDO G DUFK
FKUPWLHQQH /\RQ 9LHQQH *UHQREREHHHEORRGIH §RDWHDLWH VHS

GH 5RPH 5RPD S LQ WKH28HRWB¥838@D G LIQWUH
SULPHOH VFULHUL ~ S 815@9 8 KME LHHFWH SDDHRFUHUWLQH ~ S
\HDUV  + 8*5%98=*HQH]BS LQ WKH \HDUV  # DQG LQ WK

1HO8%5%98 36WXGLX LQWURGXFWLY QRWL HUHLREOLRJUDILFF
> QWURGXFWRU\ 6WXG\ %LRELEOLRJUPBKDMDW@ 1RWHVIHPRRWQR
=8*5$98 HG)RQWHV +LVWRULDH 'DFR 5RRDQWHNU&SKERVWHD QLW DMLL\
3$OH[DQGUX ,RDQ &X]D" GLQ ,D L ,D & 1ISFRODH) "WKH \HDUV
ODUWAURORJLXP 'DFBQERHAXYXPAXFKBUHVWURXQG + 5



$V FDQ EH QRWLFHG WKH WH[W RI WKH LQVFUL
&\ULOOXVY SRVVLEOH HSLVFRSDO UDQN L/ALV DEVHQF
DVSHFW RI WKH HSLJUDSKLF WH[W S,QUDDOAWRMWKH WH][
PDUW\U RI WKH ILUVW WKUHH SHRSOH HLWKHU

6DQFWXV &\ULOOXV )RUWUHVV

SURFRSLXV RI &DHVDUHD PHQWLRQHG WKH IRUWUH
QDPH 6DQFWXV'R\PHOOIXW IS SHDUVSRUWBEKUDR SWKH
GHGLFDWHG WR WKH IRUWLILFDWLRQ ZRUNMY FDUULHG

* RQ WKH WHUULWRU\ RI 6F\WKLD SURYLQFH
SDUDJUDSK GHGLFDWHG WR ORHVLD 6HFXQGD SURYLC
DVVHUWYV

%@Ee *." [{ 2e Es ./ & .0 ) . [/} 31 %] E162
#1 o # # E+ #) 12 dEO0! 2y EOE )2. 26 $
6 / 1.2 ] & 0 &" | #12 . <" .1 Of" 1H[W |,

VKDOO SURFHHG WR 6F\WKLD WKHUH WKH ILUVW |
6W &\ULO RI ZKLFK WKH (PSHURU -XVWLQLDQ UF
SRUWLRQV ZKLFK KDG VXIIHUHG ZLWK WLPH

7KH ZULWLQJ RI BURFRSLXV LV WKH RQO\ KLVWRULTF
WKLV IRUWUHVYV 7KLV PDNHV LWV LOGHYWDYHDWLRQ
FRQVLGHUHG LW WR EH WKH FLW\ RI $[LRSROLV ZKR
FHUWDLQ PRPHQW WR WKH PHPRU\ RI WKH PRVW KRQ
PDUWA\UGRF RLKHKMS RWKHVLY LV FRQWUDGLFWHG KRZF

%s$724 2OHU]JHLFKQLV ~ SS + L$9s W2 A'HMDQRXYHBX ~ S

* %1362°&KULVWLDQLW\ DORQJ ~ S  $+$4,@ (V8 RHVKLDU 0 =
OLQRS GXULQJ WKH 7HWUD UsBK$1R 6HQUIRGH PRBAWRUL© RY
%ORRG RI WKH ODUW\UV@ 'REURJHDH ERQWO @ @LFW RIS)H E UDXIDWH

( 80(s &QUHOWLQLVBSO DQWLR WKH \HDU ,Q RQH RI KLV V\V
3RSHVFX 3=XU *HVFKLFKWH GHWX®BGWKH SRVVLELGLORWRH[R\UL
KDYH VXIIHUHG PDUW\UGRP GXULQJ WKH SHUVHFXWLRQ RI /LFLQL
32823,86 B$(635($2Q %XLOGLQJIVISQ23,82Q %XLOGLQJV +LVWRU\ RI
WKH :DUV DQG 6HFWH\W Q\.VWHRQU\ %URQVRQ 'HZLQJ DQG *ODQYLO
/RHE &ODVVLFDO +DEYDWG 8QLYHUVLW\ 3UHVV &DPEULGJH O0DV\
Ss +
5D\PXQG=+$00(5 'DV DOWFKULVWOLFKH 7RPL HLQH NLUFKHQJHVF
ODUNO 6DOJEXUJ $,7-,83@RQNRAOSIMLOLQ &HVDUHD B6HFO 9, (
&RQWULEX LXQL OD 7RSRJUDILDURPRFDL R | D K¥OW BB G LK &H Q\
$ &RQWULEXWLRQV WR %DONDQ 7®&SRUEBSKSRLQURWPKH O0LGGO
1IHFXOFH %XOHWLQXO OX[BXPXL PXQLFQBWDW,RPWXO GH DUWH JUD
5RPKkQHDVF ~ ,D L $59$%2+tLQVF®LS LH FUH Wi(® ~ S . %
33HULRDGD 'RPLQDW$QMLUHVSPRQXPHQWYV SDRpRFKIpWLHQV



RI WKH QDPH $[LRSROLH B\HBWRIEZRBKAD WEH OLVW R
SODFHV LQ 6F\WKLD UHVWRUHG GXWHKIPU WHKKROBUYQ F
SURSRVHG LWV LGHQWLILFDWLRQ ZLWK WKH IRUWLILH
&RXQW\ 5RPIKQVDK\SRWKHVLVY ZDV UHMHFWHG EHFDXV
VXEVHTXHQWO\ LGHQWTEKIH SRALWLE H@IDW L DROWD 6D Q FW XV
WR KDYH EHHQ WKH QHZ QDPH RI WKH FLW\ 7URSDH)
$GDPFOLVL &RQVWDQ D &RXQW\ 5RPDQ®@WXWZDV DOVR
WKLV VXJIJHVWLRQ LV FRQWUDGLFWHGJED WKHD WHQWLR

, ®85($18 36ILQ L L PDUWL2BK6&8SQVFUISBLLOMS1,u7(
SODUWLUL L VILQ L %S1(s *SOHMREQBYEZMD"WXpFDHV Q q ~ LQ
$OH[DQEBAIX($318 DQG $OH[DQ@GH XD % REURXGMD HRBPR XY
(QFLFORSHGLF %XFKDUHV# . $'(6F\SYKLD BGISOSRU DQG =

9 gh*s 37KH &KULVWLDQ 6F\WKLD ~ S Q

3$28&23,86 &$(6$5($2Q W XLOGLQJIVS M E.7 >u$[LRSDT@ DQ DOW
IRUP RI $[LRSROLYV

-DNRE66'REUXGVFKD LP'BQWHHOWWXPDMRQ 6DUDMHYR S 9

3£59$1&HWDWHD 8OPHWXP 'HVFRSHULULOHQSYDBBLDRXEOXRQLL GH
>7KH J)RUWUHVV RI 80PHWXP 7KHDYDWRRIKQU& BV SDILWXH Q LW K W

6XPPHU RI @ 62&(& &RPS /LEU UXD 1HDSLRQDO H%XFKDUHV

"(I(+$<( *6DLQWV GH 7KUDFRH+$<8 /HV RULJLQHG +

" (I(+$<( /HV RULJLQHS/ 67=14$00(5'LH FKULVWOLFKBS $OWHUW+PHU
+ 5 8@( +LVWRLUH DSBFLHQ®@HG $51($ *2 LQVFULS LH

FUH WLQ ~ Ss$51($ 33HMAJLRDGD 'RPLQDWXOX267$SHW DQALERODH *
HGV7IDEXOD ,PSHULL 5RPDQL 5RPXOD 'XURVWRBUWKWUBPLV /
$FDGHPLHL 5RPkQH 9%XFKDUHVW ,+ (6&8HW D ®DIRIBMGPELH 0
+LVWRULDH 'DFRUBRPWRDB $FDGHPLHL 5RPKkQH %XFEKDUHVW S
5085($18 36I1LQ L L PDUWLUR(6eSQVFULSBLLOHE3(8&8
SODUWLUL L VILQ L ,23(668 3/H WLAADIH3HQ 6F\WKLH OLQHXUH 'RE
i OTpSRTXH SURWBB\EDQWLQH & LXQHU FRQVLGHUHG WKDW 6DQF
IRUWUHVV ZDV SDUW Rl WKH IRUWHH RBWERRYREBVWHRI $[LRSRO
LQLFWLRQQDLUH Gé$UFKpRORJLH,F K UpHNLQDDED-GDEWERO /LW X UJ L H
JHFOHUFT HGV /HWRX]H\ HW $Qp HAMFXLWRRN F®ROR LQWR BRSRX
WKH LGHQWLILFDWLRQ RI 6DQFWOW &\ ULHIDX W RBHWQ H'\WK\Q DIHQK
&RQVWDQ D &RXQW\ BZR®DNDOEDH WYBHV(PXO vQ 'REURJHD DQWLF ~
6HH 6 Hbskhsv 20 3u6NLIVNLH DQRIPDBY DU BURNWRIR. L YRSURV R YUHF
VRVWBYOHQOMWUDNWDWD p2 SRVYWUR:NDNKR| Z6HFVWD K HDQDEER PD O L
WKH 4XHVWLRQ RI WKH 7LPH RI &R RSLOM\JEB +D@WILHINKEVH p2Q

9UHPHQQLN S BHUIHBNUHSLWHOQDWD VDVBAELMO IQD SURYLQ
NUDRD ,,,+9,, Y 7KH 'HIHQFH 6\VWH®FRII RN K&F I MUHD 5RRE Q BER Y L

RI WKH UG+tWKH WYDEHQWOHDLNR 7DUQRYR S
$QGBHA (688 24XHOTXHV SUpPFLVLRQV VXU ODLEDBEMDH GH OD 6F\W

>1 6 @ Ss +5,8(8QBUADWID vQ 'REURIKBD SRP\D Q

LQ WKH 5RPDQ 'REUXMD@ (GLWXUD OLOWWHNWILY ZDVSISGPLWWHGKL

DOVR Edes(s58 26ILQ L L PDUWLB(B&8SODUWLWL L VILQ L ,, ~ S

, #1(s ®6ILQ LL PDUWL®41(s S*/D 'REURXGMD '$85,8'( 0 =

6F\WKLD GBLQRU DQG®1*8 97KH &KULVWLDQ 6F\WKLD ~ S Q

'80($ QUHUWLQLVBXO DQWLF



6DQFWXV &\ULOOXV ZDV WKH ILUVWLNRKVOBHVYDRI 6F\W
BHFXQGD 7KLV JHRJUDSKLFDO SRVLWLRQ GRHV QRW
7URSDHXP 7UDLDQL

2WKHU K\SRWKHVHV UHIHUULQJ WR WKLV IRUWUF
7RUEDWRY DQG * $WDQDVRY 6 7RUEDWRY FRQVLGH
VHWWOHPHQW RQ WKH WHUULWRU\ RI QLIDOH YLOODJ}F
NQRZQ WRGD\ E\ WKH ORFDOV DV WKH p&HWDWHD GH
2UPDQ 7RZHUY@ RU p&HWDWHD %UDWFDY >u%UDWFD
VFKRODU VXSSRUWHG KLV RSLQLRQ E\ WKH IDFW WK
VHWWOHPHQW RQ WKH WHUULWRU\WRU BFHW K HB W.KAHX D
SURYLQFHV RI ORHVLD 6HFXQGD DQG 6F\WKLD RQ WKH

* $WDQDVRY UHIHUUHG WR WKH IRUWUHVV RQ W
'LPLWURYR YLOODJH .UXVKDUL 0XQ 'REULFK 3URY
*ROHVK .D+QDUG]KD 0XQ 6LOKWWUDLBURKH BaXT WD |
IRUWUHVV LQ 6F\WKLD RQ WKH URDG UGLODLW MWQUD' X URV
3URY %XOJDULD WR =DOGDSD QHDU PRGHUQ $EULYV
VHH WKH PDS

%DVHG RQ WKH GRFXPHQWDU\ LQIRUPDWLRQ NQRZC(
HVWDEOLVK SUHFLVHO\ ZKHUH 6DQFWMXR RMULOOXYV
GHWHUPLQHG ZKHWKHU IRUWKFRPLQJ DWKDHRORJLF
QHZ LQIRUPDWLRQ WKDW PD\ FRQWULEXWH WR WKH L
+RZHYHU RI LQWHUHVW IRU WKH WRSLFRA{QGHU GLVF
6F\WKLDfV IRUWUHVVHY UHFHLYHG WYXH QWPLDRI WKLV
YHQHUDWLRQ DQG SRSXODULW\ GXULQJ /DWH $QWL"
&KULVWLDQV LQ 6F\WKLD DV ZHOO DVLOPRQJ ORFD
&RQVWDQWLQRSOH 6SHFLDO PHQWLRQ PXVW EH PDG

6 7RUEDWRY 3pu6NLIVN IBH WDHERLMD-OO.Q W B VILMWPIORDUHMHFWH G
WKH LGHQWLILFDWLRQ RI 6DQFW XM &WUDLGLO XAH HR. QW WDH/V VQELIRWKI H B
JHRJUDSKLFDO DUJXPHQWYV XVHG WR VXSSRUW WKLV K\SRWKHVLV

6 2B%$7293U6NLIVNLH DQRPDORE¥WE728NUHSLWHOQBWD VLVWHPD

DQG o

* $1$629 3'H QRXYHDX ~ SS 7s1#629. KUY QDN LXURVWRUXP
SS + 751$629%&KULVWLDQLW)\ DOR®E628/H PDWRUJILXP OD
EDVLOLTXH HW OH FRQIHVVLROWWHD GBV BHDQWHYV S&BYVGEHYEO:!
*ROHFKH UpJLRQ GH 6LOLYRMAD PXWHRY MRUXPH G\BLQ/  +

* $WDQDVRYJV RSLQLRQ ZDVsD®EHSWHKB ENSOHFNQYGRR RI
*DOHULXV LQ 6F\WKLD ZLWK D 6SHFHDOGLEBID®RIGFWR +DBOP\ULV
&RQFHSWV DQG 5HDOL]DWLRQV RI VOKH3UBHABHRL @GHO RILRXNWH 7R
,QWHUQDWLRQDO ,QWHUGLVFLSO LIQF Wi P&JRVQIRY HDUFG 98 RHMDL QD
9DFKNRYD HGV 7DQJUD B6RILD WHS WKH OXQQ VWX GAKM VIRW YO
RQ WKH WHUULWRU\ Rl *ROHVK YWHOGDHVHOWHGDLI DGFEQUGWQDY
VHSDUDWLRQ WKH\ EHORQJ WR .D5ST %2 s8INUMBULRWHRO Y D&/@D JH +
VLVWISPD



&\ULOOXV LV WKH RQO\ IRUWUHVV PHQWHRQHG E\ 3U
1RUWK RI WKH %D OHNDIH® XOR X@E®DUQYJ WKH QDPH RI C
VDLQW) DQ DUHD 6F\WKLD DQG ORHVLD 6HFXQGD ZKF
PDUW\UV KDYH EHHKS8UHWRMHNVWHGLOOXYV VHHPV WR KD
PRVW SRSXODU PDUW\U RI 6F\WKLD

7KH (SLVFRSDO 5DQN RI WKH +RO\ ODUW\U &\ULOOX

7KH PDLQ XQFHUWDLQW\ UHODWHG WR WKH KRO\ P
FRQFHUQV KLV SRVLWLRQ ZLWKLQ WKH &KXUFK 6RPH
ELVKRS +RZHYHU WKLV LQIRUPDWLRQWXBWRRQVR EH L
RI WKH FKXUFK RUJDQLVDWLRQ LXD6F\RWKH (ELDWRGHD V\
LV DWWHVWHG KHUH WKH RQH LQ 7RRIVWRKDWKH ZKR!
RI WKH WK FOQWOHURWKHU KDQG &\ULOOXV LV NQRZC
PDUW\UGRP DW $[LRSROLV QRW DWKHRFLQXHW WRPE L
VKRUH FLW\ )RU WKLV UHDVRQ KLV HSLWARSDO UDQN
JUHDW UHVHUYHV E\ PRVW RI WKH VFKRODUYV

7KH RSLQLRQV RI WKH VFKRODUV RQ WKLV WRSLF
VKRUW FRPPHQWYV

7KHUH DUH WKUHH VLPLODU HDQWAHW RIWKKER @& IKRIFMR KWRK HUKQ 3R

FLWLHV 6DQFWXVaZKBleRBRASEM 2@ %XLOGLQJIV S DQG
BDQFWXV ,XQ&DBEBXV2833655($ 2Q %XLOGLQJIV S LQ
+DHPLPRQWXV DV ZHOO DV 6DQFM X867 BBLBQIXYQLQ 7KUDFH 3
%XLOGRQJIV S 2WKHU IRXU IRUW U B ID'8 SSHIDW MR V@ B IR H\H RW
RI WKH %DONDQ 3HQLQVXOD ZLWZXR @ LMWKH G IKFOFEH WHK IR IQDIPAHH 6 R Q. \
BDELQXV RQH LQ503b4XVASRYNDS BQ %XLOOGLQJINS DQG
DQRWKHU RQH L Q28X \BEI6HW(EYQ 3% XLO,OLQJI\S WZR
ERUH WKH QDPH 6DQFWXV 'RQDWX¥23 ERWK6EQIS CSLUXV 9HWXV 3
%XLOGIBQJIV S DQG RQH 6DQFWXV 6WHSKBD.®XY) LQ (SLUXV 1

&$(6$5($2Q %XLOGLQJS
6HH *HR#1362$ , RWR599 DQG 9RD®H UL IKH &U\SW LQ WKH 6DQFWXDU\
WKH %DVLOLFD 1R DW WKH $QBIFHHQ R/I &SEWW KALID =ID@ED SD 3URY!
%\]DQWLXP )LIWHHQ ,QWHUQDWLRQDO GWSRARXBHFMERQ+ RI-XQH
6FLHQWLILF :RUNV :9 7KH 'D\V RIH6WQ GP-Si8iDAIY BORGRFWR Q W L
HG 1.& 1L4& s $'$GQ s DWOWXVOUYV IURP WKH 'DQXELDQ /LP
GXULQJ WKH 5HLJQ FRURFHHOLIQOW RLOVKH ,QWHUQDWLRQDO 6FLH(
+LVWRU\ DQG 7KHRORJ\ &RQVWDQOD S5RARQX D+ROREHPBKU =
HG (GLWXUD 8QLYHUVLWDU 9%XFKPIUWKW [LUVVWS VWXTGKHDOXR
VKRZHG WKH IDFW WKDW B6F\WKLD RY WKH SDONDBUSSWVYLQFH ZLW
6HH ,REOX%(#182UJDQL]DUHD ELVHULFHDVF vQ 6F\WKLD .L ORH\
VHFROHOM KH 9FFOHVLDVWLFDO 2UJDQL]DWL RQWIKHGEFYWKLD DQG O
WK &HQWXULHV@ %DVLOLFD %XBKBRUHYWN 1HZ BISDGLQJ ,RQX +
RI WKH 'DWD &RQFHUQLQJ WK (FKFOW\H BRWDEDDURY LG H] RW I6R \
GXULQJ WKH 6L[WK ZURFHHBLEY IV LRI WKH ,QWHUQDWLRQDO 6FLH
+LVWRU\ DQGS/IKHR@RJ\



7KH ILUVW VFKRODUV ZKR SURSRVHG WKDW &\ULOO
ZHUH KDJLRJUDSKHUV * +HQVFKHQ DQG ' 3DSHEURFK
RISFWD 6DQFRA®ROMNPMWLRDIWHB6ELRGIG DOD\ WKH\
ZURWH WZR SDUDJUDSKVY GHGLFDWHG WR &\ULOOXV ¢
$FDFLXV &ULVSLRQ DQG =HQRQ RI $[LRSROLV $W
SDUDJUDSK WKH\ VWDWHG WKH IDFWP WEWWRRQWDQXVF
&\ULOOXV DV EHLQQ 06 ERDRRYHOS/ L &EWLEQW® XV
(SLVFRSXW VKRXOG EH QRWHG WKDW WKH PDQXVFUL
&\ULOOXV ZDV D ELVKRS ZLWKRXW QDPLQJ KLV HSLVFI

7KH ILUVW VFKRODU ZKR VXVWDLQHG &\ULOOXVT |
AXLHQ ,Q WKH ILUVAW LHRYX RKUKMKLBQXMHG WR WKF
PDUW\UGRP RI &\ULOOXV DW $WLRIRONVDPRQWLRIB\ KH
SRLQWHG WR WKH IDFW WKDW LQ WKHK WBQXWRKDMSW R
&\ULOOXV ZDV D ELVKRS 0 /H 4XLHQ U#BIBHUUHG WR W
ODLL H[SRVHG DERYH 2Q WKH EDVLV RIPWKHVH WZR |
DW $[LRSROLV DQG WKH HSLVFRSDO UDQR WKH JUHQF
$[LRSROLV WKHUH ZDV D ELVKRSULF UXQ E\ &\ULOOXV

Q 5 1HW]KDPPHU SXBDWVLBRMWGE KWLV IFOULNKH 7RF
HLQH NLUFKHQJHVFKQFWW DY PKMXEW XIGH HIHMHEWHG W F
WKDW &\ULOOXV ZIW DREDQKKBWKROLF $UFKELVKRS E
RSLQLRQ ZLWK WZR DUJXPHQWYV 7KHUBPIWZDV RQO\ R
WKDW WLPH WKH RQH LQ 7RPL 7KH R@DU GRFXPHQ\
ZLWK WKLV UDQN LV WKH PDQXVFULSWRRLBERQWH &DV\
GR QRW UHJLVWHU KLP ZLWK VXFK D UDQN

IDWHU LQ SXIEEOEKKLYWOLFKHQ S$OWHUWSePE
'REUXGVBKDLHW]KDPPHU PHQWLRQHG WKH QDPH RI &
SDUDJUDSKV EXW KH GLG QRW PDNH DQ\ UHIHUHQFH
UDQNKDW FDQ EH LQIHUUHG IURP KHUH LV WKDW WKH
PDLQWDLQHG KLV SRLQW RI YLHZ H[SUHVVHG LQ

$V FDQ EH REVHUYHG 5 1HW]KDPPHU VKDUHG 0 ¢
KDG KH EHHQ D ELVKRS &\ULOOXV ZRXOG KDYH KDG Kl

& $XQHU DOVR UHIHUUHG WR WKH LVVXH RI &\ULO
VWXGLHV 30DUWLULL GREURJHQL  >7KH ODUW\UV RI
>'REUXMD@ ,Q WKH ILUVW RI WKHVH SXEOLVKHG LC
LQIRUPDWLR Q BIUS\RVHQARHDOR/EH GD\V Rl DQG 0D\ D

*RGIUKN6&* (1 DQG 'D@IMHE2&3 HGB660DLL ,, $SXG OLFKDHOHP
&QREDUXP $QWZHUS S
OLFKOH® (1 2ULHQV FKULVWMDORYUDSKLD UHJLD 3DULV FRC

5 W=+%00(5'DV DOWFKULVSOLFKH 7RPL
5 =+s$00(5'LH FKULVWOLFKBE® $OWHUW<PHU



LOhUHY 6RQ 0D\ KH UHFDOOV WKH LQIRUPDWLRQ L
HSLVFRSDO UDQN IURP WKH PDQXVFULSW Rl ORQWH &I
UHVXOW RI D PLVWDNH 7R VXSSRUW KLV DVVHUW
1HW]KDPPHUfV DUJXPHQW UHIHUULQJ WR WKH MXULV(
RYHU WKH HQWLUH WHUULWRU\ RI WKH 5RPDQ SURYLQ

,Q WKLV VWXG\ & $XQHU GLG QRW PHQWLRQ H[SC
HSLVFRSDO VHH 1HYHUWKHOHVV WKSURSRNWEDW KH
E\ 5 1HW]KDPPHU UHJDUGLQJ WKH DW\SLFDO FKXUFK
VKRZV KLV RSLQLRQ WKDW WKH RQO\ XKBBQ FHQWUH
KLV UHVLGHQFH ZDV $[LRSROLV

& $XQHU UHMHFWHG &\ULOOXVY HSLVFRSDO UDC
S'REURJHD ~ SXEIOAWKRIGQDQUH Gé$SUFKpRORJLH FKUpV
/LW X WX H 7KLV WLPH KH VXVWDLQHG WKDW WKH
&DVVLQR DWWHVWHG &\ULOOXV DV D ELVKRS RI $[LR
ELEOLRJUDSKLFDO UHIHUHQFH LW FDQ BH LQIHUUHG \
OH 4XLHQYV FRQFOXVLRQ $IWHU KDYLKRGMMHFWHG V
RI WKH DUJXPHQW UHJDUGLQJ WKH H[WHQGHG MXULVC
& $XQHU WULHG WR ILQG DQ H[SODQDWLRQ IRU WKLYV
LW LV WKH UHVXOW RI DQ DQDFKURQDWM DRUH VSHFL
HSLVFRSDO FHQWUH GXULQJ WKH UHLJQ RI -XVWLQL
NQRZLQJ WKH VWDWXV RI HSLVFRSDQJEGQXAM M IRH WKL
UDQN RI ELVKRS

- =HLOOHU PDGH D FULWLFDO DQDO+4VYVYV RI 0 OH
VWXG\ VKRZV WKDW KH GLG QRW KDYH DFFHVV WR WK
DQG DFWXDOO\ GLG QRW NQRZ H[DFWONLZX®MU W\SH RI
FRQVLGHUHG WKDW LW FRXOG EH WKH FDOHQGDU RI 0
% 'H 5RVVL DQG / 'XFKHVQH LQ WHEHWUULOWAHWR®XFWR
,Q - =HLOOHUYV RSLQLRQ DGPLWWLQRWKGLHM[LVWHQ
EDVHG RQ RQO\ RQH LQIRUPDWLRQ PHQWLRQHG LQ D
RQH GHVFULEHG E\ * % 'H 5RVVL DQG / 'XFKHVQH
(VSHFLDOO\ LI WKH LQIRUPDWLRQ LV FRQWUDGLFW!
RUJDQL]DWLRQ LQ 6F\WKLD

,Q WKHLU VWXG\ * % 'H 5RVVL DQG / 'XFKHVQF
FDOHQGDUV EDVHG RQ WK BIDIUGN RW P CAMUIGREL RIQSRVHG L ¢
LQGHHG D FRGH[ 9DW 2WW /DW FRSLHG RYHU W
FRPSULVHG D VKRUW PDUW\URORJ\ GHRILWXHs DV D FIL

&DURQ5$30DUWLULL GREURJHQL™ >7KHHDPIMWDV&RWREULFXMD @
S
&$81(5 3'REURJHD” >'REUXMD@ FRO
-DTXHN(5s /HV RULIJLQHV FKUpWLHQQHYVY GDQVEIOMILSHRYLQFHV G
URPDLH) % RFFDUG 3DULV S



PRQDVWHU\ LQ ORQWH &DVVLQR 7KH LQIRUPDWLRQ X
RULJLQDWGOIBURR W K DLMGRIY :HVWHUQ KLVWRULFDO PDU
+RZHYHU LQ WKHWDWUWMGLWLHR@ORH 5RVVL DQG /
'XFKHVQH GLG QRW PHQWLRQ DQ\ LQIRUPDWLRQ IURF
&DVVLQR RQ WKH GD\ RI 0D\ ,W FDQ EMWRBPLWWHG
GRFXPHQW ZKHUHIURP * +HQVFKHQ DQG ' 3DSHEURFE
UHJDUGLQJ &\ULOOXVY HSLVFRSDO UDQN

&\ULOOXV RI $[LRSROLV LV DOVR PHPRWNVRQHG LQ W
“HVXLW KDJLRUQUHKSKWHU 4 WKH ROGHVW RI WKHVH >36D
GH OpVLHHW ®E®LILQHV GX FXDWWHNGHIZLRRBW\@VKH GLC
VD\ DQ\WKLQJ DERXW WKH SRVVLELOEWVKRS WKLV PLC
)XUWKHUPRUH LQ WKH VHFRQG ZULWLQJ UHIHUULQ.
H[SRVHG LQ SDUDJUDBKWURP IZKXRQPILWKHUH LV WKH QI
3LQ 7KRR@AMULOOL HSLVFRYHH JQVW UTHORYL KH DVVH
WKDW WKLV ZDV WKH ELVKRS PDUW\U RI *RUW\QD IURI

/IDWHU LQ 'HOHKD\H SXHW IPKHG UV @& eV KIW H
ERRN KH SUHVHQWHG D PRUH GHWDLOHG DQDO\VL
LQIRUPDWLRQ RQ &\ULOOXV FHOHEUDWHWRRQ -XO\ +
FODULI\ WKH FRQWUDGLFWRU\ LQIRUPDWLRQ DERXW
KDJLRJUDSKHU WRRN LQWR DFFRXDUWVWK HLHQIRYPDWL
LOhUHY 60Q WKH ROG V\QD[DULD DQGDMYLRROW *UHHN
ZKLFK SUHVHQWHG WKH VXIIHULQJV RI ELVKRSV EHD!
JROORZLQJ WKLV DQDO\VLV + 'HOHKMDDHWRQFKOXGHG
ELVKRSY QDPHG &\ULOOXV 2QH RI WKHP LV &\ULC
PHQWLRQHG LQ WKH ROG V\QD[DULD RQ 6HSWHPEHU
-XO\ ORUH GHWDLOHG LQIRUPDWLR@DDBERRW KLP LV
SUHVHUYHG LQ *UHHN % LV IO &\ U LR@XVWR PHQWLRQ
-XO\ GLIIHUV IURP WKH RQH RI *RUW\QD +H KHOG T
OHQWLRQ PXVW EH PDGH RI WKH IDFW WWDW E\ ORH
ORHVLD ,QIHULRU ZKLFK LQFOXGHG WKH DOVHUULWRU\ ¥
BHFXQGD DQG 6F\WKLD RUJDQL]HG DWMRDPURNXOW RI V
'LRFOHWLDQ &\ULOOXV RI%AURHNVEQU LVOPHOW. RQHG L
$[LRSROLV WRJHWKHU ZLWK VL[ RWKHU PDUW\UV
ODUW\U +LHHURKHU DORQH DV RQ  $BWLDORIHOWMRHDW $
ZLWK RWKHU PDUW\UYV ,QIRUPDWLRQ DERXW &\ULOO
D3IDVVISROGVHUYHG LQ /DWLQ 7KH HYLGHQFH RI WKLV 2z

*LRYDQQL %E2MANLQY/GY DRO&L V6 ( *3UROHJIRPHGDIRYAPEULY
6RFLL %ROODQGLDQL %UXVVHOV S > @
+ (/(+$<( /HV RULJLQHY
$FWXDOO\ DV LW ZLOO EH VKRDOIGPHI@R Y SRR GBSV LY PHQW
WRJIJHWKHU ZLWK .\QGDHDV + 'HO H® DAHVFRUIENHTKHHE W/ K/ XISV WY U



WKH RQH H[SRVHI® VYV QRR @HULLOHHAN RI *RUW\QD ,Q WE
3DVVL&®LOOXV RI ORHVLD 6F\WKLD LV ZURQJIXOO\ C
$V KLV HSLVFRSDO VHH ZDV QRW PHQWLR®@HG LQ WKH
ODUW\U +LVRRE RI WKH DXWKRUV RI V\QD[DULD PLVW
KRPRQ\PRXV KLHUDUFK RI *RUW\QD 7KLV FRQIXVLRQ O
-XO\ LQ WKH PRUH UHFHQW YHUVLRQDNSKRI WKH V\QC
GHGLFDWHG WR &\ULOOXV RI *RUW\QD %XW WKH LQIR!I
3DVVRR@\ULOOXV RI ORHVLD 6F\WKLD
7KHVH FRQFOXVLRQV ZHUH SUHVHQWHG E\ + 'H
VXEVHTXHQW ZRUNVSHEBRWHKEWDWLXWUW\URORJILXP +
PLDQXP/HV RULJLQHV GX FX®WFRGEVHPDWWROV
ODUW\URORJLXP 5RPDQXP DG IRUPDP HGLWLRQLV W\
LOQVWUXFMEKRHVXLW KDJLRJUDSKHU GLG QRW VSHFLI\
VWXGLHV ZKLFK ZDV &\ULOOXVY HSLWFREDO LHH 1H)
VRPH RI WKHP KH PHQWLRQHG 7RPL DV DKM BODFH RI
WKH FRQFOXVLRQ WKDW KH FRQVLGHUHG KLP ELVKRS
,Q WKH SRVWZDU SHULRG VHYHUDO VFKRODUV I
&\ULOOXVY HSLVFRSDO UDQN LQ WKHLU WWDXWLHV 7KH
KLV HSLVFRSDO VHH FRXOG EH QRZKHRWWGMH RWKH U
WKHP UHMHFWHG KLV HSLVFRSDPHQIMIR QHOG HRQ QW KLH I [
WKH PDQXVFULSW RI ORQWH &DVVLQR DQG GXH W

+LSSRQMWH('/HV PDUW\IUV ®BXUIMPWHGH OD 6RFLpWp GHV %ROOI
%UXVVHOV SS *
+LSSRO\WH( 2&RPPHQWBUBKWXXV LQ ODUWAURORJLXP +LHURQ\PL

LG O0DL ODUFK QR 9,, LG 6B 1R-KHREWR/6RFILLQ
%ROODQGLDQL %UXVVHOV &MV B/FBSW D 6 DAYF WHRIUOKRI H Q © H PLENHRU(B
KWPO! -DQXDU\

+ (/(+$<( /HV RULJLQHV

+LSSRQAWst( 3DXOr (8 ODXULFH & DXGRX$Q),(5 3DXO0
*526-($1 DQG )UDSQoROPUWW\URORJLXP 5RPDQXP DG IRUPDP HGLWLF
VFKROLLV KLVWRUOLFLE LXOWUXKDIRBFODHXP® DG $66 'HFHPEULV

vV Q %UXVVHOV KWWSYV BDOQKMRIULXNPM GORBAORA XFHB $F)
'"HIHPEHU KWPO! -DQXDU\
+' (J(+$<( *&RPPHQWHUBXWXXV ~ 9,, LG O0DL ODUFK QR ,Q RV

+ 'HOHKD\H VWDWHG WKH H[L$WRSRIDLRM &DFIMD @KV K KNVRREOIWF R Q
KLV PDUW\UGRP WHKMEH 3 6DLKIWY GH 7KUDFRH+$<® /HV +

RULJLQHV SS + ' (/(+$<( /HV RULJLQISS + IDWHU WKH
%HOJLDQ KDJLRJUDSKHU DGPLWWHGDWHKH/ SIRWVVHELODWWIRGR&\U |
HLWKHU DW 7RPL RU DW($K(RSR DDV ¥\ VRERKJLXPI5RIP® QX P

,XO -XO\ QR
6HH $519 *2 LQVFULS LH FUH WE5s18 S36I1LQ ,L 5L PDUWLUL ~ SS
+ (28628, QVFULSSOLLOK5106 /HV PRQXPHQWYV SH®pRFKUpPWLHQV
s 91+ &UH.WLQEVPX@ 81*8 F7KH &KULVWLDQ B6F\WKLD ~ S

Q d*5$98 36WXGLX LQWURGXFWLY ~ SS +



RUJDQL]DWLRQ LQ 6F\WKLD RQO\ RQH ELVKRS WKD\
SURYLQFH

2Q0\ ( 3RSHVFX , %DUQHD DQG ( 'XPHD H[SU
RSLQLRQV 7KH ILUVW PHQWLRQHG LQ RRURI KLV OD!
WKH KRO\ PDUW\U &\ULOOXV WR KDY,H %BIBIQHD ELVKR
DGPLWWHG WKH SRVVLELOLW\ RI &\ULQO XWKHHSLVFRS|
QDPH RI KLV HSLYFRPHD®D VBIFFHSWLQJ WKH FRQFOXVI
'HOHKD\H DOVR DGPLWWHG &\ULOOXVY HSLVFRSDO UD

+RO\ 0DUW\U &WUWLIDYOLDOW LRYPDO\GILDW XPPRORJL X P
+LHURQ\PLDQXP

7KH QDPH RI WKH KRO\ PDUW\U &WWBODXVYULV PHQW
DQGOD@W\U +ZKHRQUVW VRXUFH RI WKHVH KDJLRJUDS
ZDV D JHQHUDO PDUW\URORJ\ Rl WKFRPMGLBULR &K XUF
WKH VHFRQG KDOI Rl WKH WK FHQWXU\ DIWHU WK}
$SRVWDWH ,W LV NQRZQ WRGBQ LKW L2 UDL\H QWKBIO
0D UW\URRWIRADKWAV\URORJI\ RRULWR@®HGDRD ODUW\URORJ\
RI WKH (DVW

7KHRULHQWDO ODQRW URFORN\ ZDV EDVHG RQ KDJLR.
LQIRUPDWLRQ IRXQG LQ WKH ZULWLQJV RI (XVHELXYV
(DVWHUQ &KXUFK FDOHQGDUV RI WKRVRQNLPERXWYV Z|

¥%1($3%2 LQVFULS LH FUH WLQ ’‘0&%s%18 BO® L L PDUWLUL °

S (233&8,QVFULSOLLOHE3(B8 ODUWLUL L VILQL ,, °~ S (
%$1,u07(30DUWLUL L VILLR5E98*HQH]IB = @&*¢d &UH.WLQLVPXO
S Q 8198 /37KH &KULVWLDQ 6F\WKLDs$*($58 37 IQH $ 0

3HUVHFXWLRQ RI *DOHuss)Xe/ 6B XGLXILGWURGXFWLY ~ SS +
ODVW PHQWLRQHG VWXG\ 1 =XM\DNXUFRRN LEHWH & SDIOH WSRO H E\
EHHQ DWWULEXWHG WR PDUW\WW&\DLRRRRQEP RR) W D B MQ D WGE REL V|
$W WKH VDPH WLPH KH SRLQW G WFR S\DICH U B ENQ VRK BRWU WE B XD/ORD Y-
WKDW RI (YDQJHOLFXV RBIRPRK® O/\WH/WWHGE \E\( SLEMWHW DQG $VWL
WKH RQO\ ELVKRS RI 6F\WKLD

(PLOLD3®&3 */D KLpUDUFKLH HFFOpVLDVWERXPDOXH 08D WHUULW
VWUXFWXUH HW VRQ p'YROXFMOIRQ MMM IOMIMBIXKOUI,VAVLD QLW DV
GDFR URPMQWXUD $FDGHPLHL 5RPKQH %XF KB4V W S
3& UH WLQLVPXO vQ 'REURJHD DQWLF ~ S

, $%1(s %6I1LQ LL PDUWLUL ~ S

( 80($ &QUHUWLQLVBSO DRAWYHU ( 'XPHD FRUUHFWHG WKH PLV
+ '"HOHKD\H UHJDUGLQJ &\ULOO XV | PDRIN\ GQRPWS DPFEIH EHLQJ DW

7KH ZULWLQDURN\WR®RJ\ R I 2ULLAHRPAMESQ DO D IIRD\WRDIRJI W K H
SHUVHFXWLRQ RI -XOLDQ WKH $S@VVQDMMWY LR QUWRNHG FEN WKH FPBIl
=RWLNRV $WWDORV .DPDVLV XM® GKLW RS RV CRIDTL RX OX URY WIRW
PDUW\UHG GXULQJ WKDW SHUVHFXWLRG£2Q SKQHWIOHPDUW\UV V
PDUWLSDWV\RPH1562F&KULVWLDQLW\ DORQJ ~ SS +



PDUW\UV WKDW ZHUH QRW VR ROG D®E FKHFXODWHG I
ULFK LQIRUPDWLRQ DERXW WKH PBUWYUXQWBI 6F\WKLD
ODUW\U +[SHURRYQIV WKDW WERHLBDWBRBBUURD R H
XVHG D FRS\ Rl WKH ODUW\URORJ\ Rl 7RBLD QRZ ORVW
JHQHUDO SHUVSHFWLYH SUHVHQWLQJ LERUPDWLRQ F
DV RQ WKRVH IURP WKH UHVW RI WKH 5RPDQ SURYLQF!
%UHY NORZQ DVOKMIDNF ODUW\URDRI\ZRLWWHQ LQ
6\ULD VRPHWLPH EHIRUH 1RYHPEHU RQ WQWRDQ DEEL
6\ULDF RIUWHK®WDO 0BUMVWRORIWK 3HUVLDQ PDUW\UV
PLVVLQJ LQ WKH 1LFRPHGLD GRFXPHOWW MIDV DGGHG
VSHFLDO EHFDXVH Rl WKH L QIRUHDMWRVR\QY RMOIRNIMQ |URF
$OWKRXJK DEEUHYLDWHG WKLV LQIRUPDWLRQ ZDV S|
YHU\ FORVH WR WKDW RI LWV VRXUFHQ QK®JCOVW GD\
-XO\ DUH PLVVLQ@HQWREZRYHXVW EH PDGH RI WKH IDFW
RI VHYHUDO GD\V ZHUH SUHVHUYHG LQ D WUXQFDWHG
7TKRULHQWODW\URORJDOVR WUDQVODWHG LQWR /DW
IURP 1RUWKHUQ ,WDO\ WRZDUG WKH RHQGOKDRI WKH
WKH WUDQVODWLRQ ZDV HQULFKHG ZLWIQWQ®IRUPDWLF
PHQWLRQHG LQ :HVWHUQ GRFXPHQWYVY VXFK DV WKH |
RQH IURP $IULFD KDJLRJUDSKLF GDWD IURP 6RXWKHL
UDUHO\ IURP WKH RWKHU :HVWHUQ BRRIYQBBHW ,W LV
WKH RQH ZKR DWWULEXWHG WKH PDUW\URORJ\ UHVX
“HURPH 7KLV LV ZK\ WKH GRFXP6iDWW UHFR YIHEP WK H
+LHURQ\PODQWRURORJ\ RI -HURPH

2Q0 WHKHHQWDWLURBRJIKRXEM61( 3/HV VRXUFHV GX ODUW\URORJ
KLpURQ\PLBRODQQHY GéDUFKpRORJLH HWSSBéKLYWRLHHDUL
/(&/(584 0DUW\URORJFWLR@QDLUH GéDUFKpRORJLH FKUpWLHQQH
JHUQDQG &DEURO DQG +HQUL /HROMWSEHP HBBVLV /HAR R X]H\
DQG
6HH B&+(61( 3/HV VRXUFHV ~ SS&/(5&4 *0BUW\URORJH ~ FRO +
20LYHK+3/6241 20DUW\URORJ\ Rl 7KBH\QLRAUG LQFWLRQDU\ RI
/IDWH $QWALOLXMMWM 3 1LFKROVRQ HG 2[IRUG 8QLYHUVLW\ 3UHV\
6FKRODUV FDPH ZLWK WZR K\S\RW RV HVF FRR) Gl 0 DLR RWXH \R R RVK
WKH PDQXVFUISHQ WD O KO WAG UROW EH 6\ UG D® GRM QX\DOY IR KIH
SDJH ZLWK WKH QRWHV IRU WKRWY HK\GBRWK I$¥ER U & IKGJ WD @AKGID RAK
KDYH WXUQHG WZR SDJHV WRJHWK KUY EUPQVWDWH G, Q X\QKH WWH{ W/
WKH IHDVW GD\V Rl WKLV PRQW KV LIQXRHPVWZH M K LW K GDD VRAQ G DW FRI
DQG LPPHGLDWHO\ FDPH $XJXVW 7KG®\ PRIQWKH RNV HNMOH GZ MARK X\
FRPSOHWHO\ DEVHQW IURP WKH V@ DRR/R FWSRIDG /\N WHH W LDDACRMDION
VHHLQJ WKH *DEVHQFH  RI -XO\ LQWWRKGXFWGZH\DKCH DD RHK URH HW
FRPPHPRUDWLRQ@M5&4VHIM UWIAURORJH ~ FRO +
/RXLa&+(61( *$ SURSRV GX ODUW\URORBID ®HFWIQ ¥WRE QD QIELDQD
SsS DQG /(584 *DDUW\URORJH ~ FRO DQC



$W WKH HQG RI WKHJWWVK +HHEMRBORPSOHWHG DW
$X[HUUH ZLWK WKH QDPHV RI QXPHURMXNQUDAMWYV LQ *LC
WKH VRXUFH RI DOO SUHVHUYHG BDROORXYVWYXOOPWWHRI WK
WKH RULJLEQDWNWMHFWERAREHHQ DIIHFWHG LQ DOO WKHVFE
E\ YDULRXV WUXQFDWLRQV RI QRWHV GNIRUPDWLRQYV
DV ZHOO DV FRQIXVLRQVY DQG UHSHWLWWRRYE WKDW C
SUREOHPYV

,QIRUPDWLRQ RQ WKH KRO\ PDUW\U &\ULOOXV RI
%UHY @B UW\U +L\HBRIGIVHQWHG KHUH 7KH PRVW UHO
RI VFKRODUV FRQFHUQLQJ WKLV LV DOWR7HKHSRVHG DO
SODFHV ZKHUH WKH QDPH RI &OWHYORWQWGLY VSHFLI
ODUW\U + DHUHRWKH IROORZLQJ

%UHYLDULXP VV\ULDFXP ODUW\URORJLXP +LHU

ODUEFEK
ODUEK

ODUEFK

ODUEK

I+

$SULO

0D\
0D\

0D\

I+

-XO0\

+ $XIXVW

$vV FDQ EH REVHUYHG WKH QDPH RI &\ULOOXV RI
LQOUHY IMQUWZR SODFHV RQ ODUFK DQG 0D\ &RC
DFFXUDF\ RI WKH LQIRUPDWLRQ SUHWHHG HWGKD® WKLV
WKHVH ZHUH WKH GD\V ZKHQ WKH PDOWRULRIWKIHRSROL
2ULHQWDWOW\URDRUMH PHQWLRQV FRUUHVSRQG WR WK

/| B&+(61( 3% SURSRV GX ~ SS + PG&4s * +
SODUWAURORJH ~ FRO

6HH LQ WKLV UHVSHFW WKH RESBLBIERO/HRIODURWDRQRIWDWWL\
+LpURQ\PLBFODQRQHY GéDUFKpRORJLH HW GéKDVWFWREWH G DOVR E\
+ (&/(5&4 (0DUWV\URORJH ~ FRO



ODUFKODWW\U +LHURRQG ODUFK 7KLV VKRZV WKDW
RI WKH FRPSLOHUVY DQG FRS\LVWVY{ HULHRQUND OWKH LQ
ODUW\UR®@RJ\ ODUFK PLJUDWHG WRZDUG WKHVH WKUH
LQIRUPDWLRQ SURYLGHG EHORZ VKRZV WWKHDW WKHUH
FRQWHQW

7KH SDUDJUDSK RQ O0D®SWUO+LKDRRPQQR
FRUUHVSRQGBHOQOFNHM\UBOHKD\H VXVSHFWHG WKLV PHQW
PDUW\UV RI $[LRSROLV &\ULOOXV LQFOXGBWMHG WR KDYt
HUURU VHH EHORZ

7KH VHFRQG PHQWLRQHRIDSGSHDOK\RQQ 0D\ ,W
KDV D FRUUHWDRQOWGHQRBWRQH GD\V RI DQG 0D\ 7K
FDVH DV ZHOO UHYHDOV WKH PLJUDWARWHRI WKH L
FORVH WR WKH RULJLQDO RQH SRVGLERS\DVVWVYHVXO)
HUURUV

)LQDOO\ WKH QDPH RI & ULOOXV RI $[LRSROLV
ODUW\U +RMURQGXO\ DQG  $XJXVW 7KHVH GD\V DUH [
FRUUHVSRQGHQFH LQ %WKHYSWMVHUYHG WH[W RI

ODUPKUHY ¥\U DQG OIDUMFW +LHURQ

7KH PHQWALRKY NQR ODUFK KDV WKH IROORZLQJ
3 e 028 /z! " .« €/ " 3DQG RMOQUFEKE@®DU >L H
+ &\ULOOXV DQG .LQGXV’

$V FDQ EH QRWLFHG &\ULOOXV LV PRPWRWWRQHG KH
PDUW\U Rl $[LRSROLV .\QGDHDV 7KH UMDIO/ H[LVWHQ
FRQILUPHG E\ WKH WH[W RI WKH LQVFULBWLRQ RQ WK
$[LRSROLV VHH DERYH

7KH QRWH GRHV QRW VSHFLI\ WKH SODFH ZKHUH
FHOHEUDWHG ,W PXVW KDYHLEQDDM®HRBRIQHG LQ W
WKHQ RPLWWHG%UMYKW\NFULEH RI

,Q IRXU RI WKH EHVW SUBBHWYH G LMKGBR® RWIHS WV R
RQ ODUFK DSSHDUV DV IROORZV

&RGH[ %HURHQVL'VO$5A 1,&2@X|®LOOL HSL

(7 FDSLWXOLQL ,1 $)5,&% B5RJDWUIRP)HOLFLV 7
(UHPH )YHOLFLWDRHIM O WIBEBXIIQL(70DQLOL
&RGH[ (SWHUXQDFHIXMMW. PTIELERPHOL FBELWROLQL LQ

DIl URJDWL IHOLFLV ,W URJDWL @HBMQIODH DHUHQL

VLO¥BQL

*LRYDQQL %R2es\WLYOV DR&EWL( HG%UHYLDULXP IM@&EDFXP
I1RYHPEULVS >/,9@ KHU®DHWHUUFLWHG DV
$00 WKH LWDOLFV LODWWHI THDRIW BREIORHQV IURP



%UHYLDULXP 5LEXKI®QRRPHGVEKLUQDWD GV HSL
FDSLWXOLQL ,Q DIIULFD URJDWDH IHOLFLV A
EHURPLDH RUEDQL VLOXDQL

&RGH[ :LVVHQEXUJHO¥LOA5A ,Q ITLFIRPWGQD
HSHW FDSLWX OLQL ,Q DIULFD URUHRVL IHOLFLV ,
IHOL FRUWBmQLHHW PDQLOL

* 'H 5RVVL DQG / 'XFKHVQH DV ZHOO DV + 'HC
FROODERUDWRUYV KDYH VWDWHG WKDW WKH QDPF
&HULOOXV &\ULOOXV UHIHU WR WKHW.DPHGSHIUWRQ ZK
WKH PDUW\U RI$$[LVRISR¥DWH WLPH WKH\ DOVR DGPLW\
UDQN VSHFLILHG LQ DOO O\DKHNV\HW I-RHHIH RAHQW ERQS WV |
RI WKH KRO\ PDUW\U &\ULOOXV RI $[LRSROLV RQ 0DU
' QLO 1 =XJUDBYXL VWXUHDS$ ODGJIHDUX

7KH SURFHVV RI GLVS OISANFIRGWVERH WHH \QRWMH LV \
EH REVHUYHG LQ WKH VHFR@RB G HWQRE LR IO &\U LLOVO X \
KDG FHUWDLQO\ EHHQ OLQNHG WR KLV KLD/PHY LQGLFD\
REYLRXV LQ WKH RWKHU WK U HSHW PDIQX WHKH SIWVV BVQ G
PHQWLRQ RITWKWLYDDOMXH VHFRQG HQWU\ LQ WKLV PI
D UHVXOW RI D FRS\LVWYV HUURU WKBYDSIX\NFRSDO U

BLOYDQL$WSLKRZQ EHORZ WKH GLVSODFHPHQW RI W
&\ULOOXVY HSLVFRSDO UDQN FDQ DOVR EH IRXQG LQ W

,Q ZKDW FRQFHUQV WKH SODFH RI KLV FRPPHPR!
LGHQWLILHG LW ZLWK VRPH UHVHUYDWLRQ ZLWK V
7UDLDQD LQ 7KUDFH %DVHG RQ WKH LQVRKWPDWLRQ H|
RQH RQ WKH SUHFHGLQJ GD\ O0ODUFK ZKHUH WKH QD
FDQ EH IRXQG KH UHFRQVWLWXWHG WKH PHQWLRQ U
3% HURHDH LQ 7KUDFLD &WKBOLVFHSRUBRSYL EDVHG RC
SUHVHQW WH[W RI WKH QRWH SURSRVH®@WKH FLW\ R

*LRYDQQL %D WWd, VIMDG ' /RXkV(61( HGVODUW\IURORJLXP
+LHURQ\PLIDR@RPLRYHPEUL® KH@HDIWHDFWWHEGLBHVYRQ

* 9% ('5266,DQG '8&+(61( 33UROHJRPHQD =~ S(/(s$0 @ +
3&RPPHQWBHUBXWXXYV ~ 9,,, LG 0DUW ODUFE<(BWVDOXLLDQG +
ODUWA\URORJLXPISRRGQRPUW ODUFK QRV DQG

1 1,/ ODUW\A\URORILXP

1 8&53%98 36WXGLX LOQWURGXFWLI"HQIS]® Q Q ,Q1KEXJUDYX
ZURQJIXOO\ VXVWDLQV WKHOPHQYWLRRKRRRDUWDIUFKQGRHDYV DV
ZHOO

3 6¥8s(/ 3,QVFULS LD PXFHQLFLORU ~ S

$ 6+*$58 37KH 3HUVHFXWLRQ RI *DOHULXV =~ S

+' (/(+$<( 3&RPPHQWBUBXWXXV "~ 9,,, LG 0DUW ODUFK QR 9,,
0D\ QR 6HH (DO RHW DOUWINURORJILXPO95RPID® X@DUW
ODUFK QRYV DQG



SODF$QG ILQDOO\ WKHUH ZHUH FHUWDLQ VFKRODUYV :
WR DWWULEXWH PDUW\UV &\ULOOXV .\QGDHDV DQG 'C

,Q WKH SDUDJUDSK RI WKH IROORZLQJ QRWH oODU
LV PHQWLRQHG WRJHWKHU 2ZXIHEGK SHMLW &RHG HRBRKS\DLH/D
&HQGHL

&RG %BUQ, 0$5A1 $50,1.,% OLQRUH 1DWA&a VFL
6HEDVWLDQL HW PLOLWI QXPHUR /&$ TXRUI JHV)
,XOLDQL &\ULWVIFHOLFLYV &HEBO@LSEHVLY &HQGHL

ODULDQL B5RJDWL &RQFHVVL

&RG (SWH,UQG P ,Q DUPHQ VHEDVWLD PLOLWI ;/ L
VLFL LF\DUORDLFLY FPKGOESSL\P DARH@EHL URJDWL
FRQFHVVL

5LFK,Q DUPHQLD PLQRUH QDWDOH AHMLOLWXP ;/
VLALUL@OIKLOLSSL PDULQLDQL URJDWL FRQFH
&RG :LVWHQE86 0$5A ,Q DUPLQLD PLQRUH VDEDYV
PLOLD :/ TXRUXP JHVWD KDENQWRODIUKXKPLDQL HW
IHOLFLV FHKGEOEISSLVPPHIQGRL URJDWL HW FRQFHVVL

7KH FRPPHPRUDWLRQ Rl WKH WZR PDUW\UV WRJHW
WKH LQIRUPDWLBQHY[R@YH@ODLQYFK +RZHYHU WKHUH
REYLRXV DOWHUDWLRQV LQ WKLV FDWH DWHHIRO 7KH
ORQJHU PHQWLRQHG RQH DIWHU WKH RWKHU DV LQ W
QDPH Rl .\QGDHDV ZDV GRXEOHG LQS5WKHKHH RI WKH F
GLVDSSHDUHG FRPSOHWHO\ ,Q ZKDW FR@RANWQV &\ULC
PHQWLRQHG DQ\ZKHUH

7KH DWWULEXWLRQ RI WKH WZR PDUW\UV WR $IULF
RI D FRS\LVWTV HUURU ,Q IDFW QRQHKIRM WKH VFKF
SDUDJUDSK DGPLWWHG WKLV DWWULEXWLRQ

+ 'HOHKD\H UHRUJDQL]JHG WKH LQIRUPDWLRQ SUH
IROORZMEDVWLD LQ $UPHQLD OLQRUH PLOLWXP ;/ TXRL
,XOL HW ,VLFL ‘& HQGHL &\ULOOL

( %1,07(30DUWLUL L VIL@1Us628'H QRXEHDX ~ SS + *
$7$1$629 3/H PDUW\ULXP OD EDVLOLT$HK629ISULDQADNN L* $
"'XURVWRSIXP + ,Q KLV VWXGLHV * $WDIOPYRYM RPSOMIUYHG WKFE
&\ULOOXV DQG .\QGDHDV RI $[LRBRIGILN. @WRILFRPWE LRI BNKMKH K
UHOLFV WR D ORFDO FKXUFK

1 '1,/ ODUW\URORJILXP

ODUW\U +LH UR Q@

+ 'HOHKD\H *&RPRUMMDXAXY 9,, LG ODUW ODUFK QR ILU
WKH DWWULEXWLRQ RI PDUW\UV &\ULOOXV DQG .\QGDHDV WR $I1UL

+'(/(+$<( *&RPPHQWBUBKWXXV "~ 9,, LG 0ODUW ODUFK QRYV [



7KH QRWH RQ ODUFK KDV WKH IROORZLQJ FRQW

&RG %HUQA 0$5A &$57%$*,1( 0 (5DFOL =RVLPL
$/(;$1'5,% *DJL 3HKEIIORMQGHGL 4X4daBOLL
3HWUXQL ODUFLDQL 6LFL 3LSHULRQLYV (7 DOL
&HQGHNL,&20(',$ (XQXVFL *RUJRQL (7 XLJLOLD
ULL SD SH 0

&RG (SWBHU®G P NDUW HUDFOL ]JRVLIPELDOD[DQGUI
FDQGLGL WWDLOBBWIAXQL PDUFLDQL VLFLSL SHULROQI
URJFWD @HERP HXQXFKL JRUJRQL ILUPL DJDSLWL
5LFKQ FLXLWDWH QLFHD QDWDOH JRU A JROQLL
]JRVLPL DOH[DQGULBSLADQ@GLGLSKKXOBRSDIL L

&RG :LVVHQES86 0$5A ,1 FDUWDJLQH ]JRVLPL DOF
SKLORBIFDQGHGLT XIDWOAMEHWUXQL JDJL PDUFLDQL
SLSHURQLYV HW DORRQGERL;QURRPWGLBWHXQXFKL |}
JXUJRQL

7KH FRQWHQW Rl WKH QRWH VKRZV DJDLQ WKH QI
$[LRSROLV &\ULOOXV DQG .\QGDHDV % XWOWKH\ DUH ¢
WKLV WLPH HLWKHU 7KH QDPH RI .\QGDHBRV LV QR O
5LFKW LV FRPSOHWHO\ PLVVLQJ

,Q WKH FDVH RI WKLY QRWH RI LQWHUHVW IRU WKI
'HOHKD\HYV REVHUYDWLRQ DERXW WKH HSLVFRSDO U
3KLORPL HSL SLIO-RPIHBILDQ VFKRODU LGHQWLILHG Wt
DV RWKHUV PHQWLRQHG LQ WKLV QRWH ZLWK RQH RI
PDUW\UGRP LQ 6HEDVWH RI $UPHQLD 2Q WKHVH JU
SRVVLELOLW)\ IRU 3KLORURPXV WR KDYHKEHHQ D ELVI
WHUBLVFRISXWHIHUUHG WR WKH QDPH RI &\ULOOXV L
PDUW\U RI $[ZREREBLRUH WKLV WHUP PD\ KDYH EHHQ
WKH QRWH GXULQJ WKH UHSHDWHG VWDJHV RI FRS
KDJLRJUDSKLFDO WH[W DQG WKXV ZURQJIXOO\ DWWUL

5HJDUGLQJ WKH FRPPHPRUDWLRQ SODFH RI PDL
ANQGDHDV * 'H 5RVVL DQG / 'XFKHVQM BLQGLFDWHG
'HOHKD\H FRQVLGHUHG WKDW LW LV QRWNRHQWLRQHC

QRWH
%DVHG RQ WKH LQIRUPDWLRQ DERYH WKH FRPPHP
&\ULOOXV DQG .\QGDHDV ZDV PRVW SUREDEO\ 0D

ODUW\U +LHUR Q@
+' (/(+3<( & RPPHQWHUBKXWXXV ~ 9 LG 0DUW ODUFK QR
* % ( '5266,DQG '8&+(61( 33UROHJIJRPHQD ~ S(/(s%OQ @ +
3&RPPHQWBUBKMWXXY ~ 9,, LG O0DL 0D\ QR



SURYLGHG LQ W% UW YURD\MB EFFWFRQVLGHUHG WUXVWZRU
RULJLQDO QRWH RI ODUFK ZDV WKH VRXUFH IRU SD
ODUFKWRUW\U +IHHBBK Rl WKHVH FDVHV WKH LQIRUPD
WKHJLHQWDO ODUWW\SIRWHRG\LQ D PRGLILHG IRUP 2Q 0
WKH QDPH Rl &\ULOOXV LV PHQWLRQHGILEBW KLV HSL
2Q ODUFK KLV HSLVFRSDO UDQN LV RPLWWHG EXV
WRJHWKHU ZLWK WKDW Rl .\QGDHDV $QGGILQDOO\ RQ
DJDLQ WRJHWKHU ZLWK .\QGDHDV H& WIRSDQRRIIHU UD |
PDUW\U

&RQFHUQLQJ WKHLU FRPPHPRUDWLRQ SODFH RQ
WR HVWDEOLVK $V FRXOG BEHUEGRWREH®RYHW LW KRPLW!
LQIRUPDORBW\UQHLWHWRW FOHDU DW DOO 2Q ODUFK
DWWULEXWHG WR 1LFRPHGLD ,Q WKH VDPM SDUDJUDS
DOVR PHQWLRQHG EXW LQ D GLVWRUWHG IRUP DQG K
QDP®%WHURPL EHURQLDH ERQRPODMEHURRH WZR PDUW
DUH DWWULEXWHG WR $IULFD ,Q WKH SDUDJUDSK RQ
FDQ EH IRXQG DJDLQ

%H LW 1LFRPHGLD EH LW %HURH WKLV PHQWLRQ
WKHVH PDUW\UV HYHQ EH\RQG WKH ERUGHUV RI WKH 5

,Q ZKDW UHJDUGV &\ULOOXVY HSLVFRSDO UDQN W
WKH QRWHV IURP DQG ODUFK RI WKH EHVW SUH
ODUW\U +ERQR@®LWXWH D QHZ GRFXPHQWDU\ DUJXPHC
SRVVLELOLW\ 7KH SUHSHOFBYRR PR MG UBLUHFWO\
LQGLUHFWO\ UHVSHFWLYHO\ ZLWK W®&HERWRH RI WKF
QRWHV VXJJHVWV LWV SUHVHQBHWOVRIN@RPWYKH SURW
ZKLFK WKH QRMHMV GRSIQYFIOGNO\ VXSSRVHV WKH H[LVW]
DOVR LZUWMHKQWWDO ODXWHGRDWRJID VRXUFH IRU WKH ZU
ODUW\U +IZHHRRPLVVLRQ RI &\ULO @XHY WS WHKIRSDO UDC
QRWH RQ ODUFK FDQ EH H[SODLQN&RWWWRIN FDVH |
LQ ZKLFK WKH DXWKRU Rl WKLY GRFXPHQW UHQGHUH(
WKHEHQWDO 0DNXNWWMKMPRUH WKLV DVSHFW LV DOVR
RPLVVLRQHYGM\WKH SODFH QDPH ZKHUH &\ULOOXV DQGC
FHOHEUDWHG RQ O0ODUFK

OHQWLRQ PXVW EH PDG B RH YWEKAH UDIF WU W KIRW UL Q
PRUH QRWHV ZKHUH WKH HSLVFRSDO UD@N RI VRPH RI
7KXV RQ ODUFK LW LV ZULWWHQ 3+ !$1£&0€° 2E" ,1»
12,1& .1 . .," 3 Q +HUDFOHD RI 7TKUDFHI WKH FRPPF
ODUFLDQXV ZKR LV! RQH Rl WKH ROG WLPH PDUW\UV"
WKLV QWM \RJI +LRQRQODUFK PHQWLRQV WKH PDUW\U"
UDQND 7KUPBLR +HUDFOHD ODUFLDQLKHB®EFWPRSL



+HUDFOHD ODUFLDQ 2WKH BSWHS PHQWLRQV
3] " e *201 > zI2#10"@ &E| 20° * WKH FRPPHPRU
$QWKLPXV DQG RI ILYH RODKHV\UPDBM®RIY$SSULQ
ZKHUH RQH FDQ ILQG WKH HTXLYDOHQW RI WKLV QF
$QWKLPXV LV POIQWERPHGLD $QWIKLELIHSRRFARSD
$QWKLPXV WKH2BLVRRS%UBY WKHUH LV WKLV QRWH
JO€° -z " e *20! Z12#10" /U0° 3,Q 1LFRPHGLD
FRPPHPRUDWLRQ! RI )ODYLXV DQG RI IRXU RWKHL
FRUUHVSRQ®MW@RH RUBIORR RQ 0D\ WKHQH LV WKH V
1LFRPHGLD )ODYLBLQHSLFNRRISGLD )ODYLS®GWKH ELVKR
ILQDOO\ ROQ 6 HSIMANPEMKHUHQLY WKLV QRWH 3+
ij1 " 3,Q $QF\UD WKH FRPPHPRUDWLR®@!' RI (XVHE
ODUW\U +LRQRQ 6HSWHREHHEWL HSEBYFRISELXV WKH
ELVKRSV’

$SULDUW\U +LHURQ
7KH QRWH RQODBWVUGERHR@RW EULQJ QHZ HOHPF
FRQFHUQLQJ WKH LVVXH RI & ULOOXVY HSUVFRSDO UD
FRQWHQW

&RG %AUA@G ./A 0$,A $;,232/, $XUHO L1
$17+,2 &,$ 6<5,( 1DWDOSLQGHR@LGILYV
$)5,&% ,XOL B8LFWXUL 6LULFL OOPROMWDWL ) H ¢
,7 XLFWR ULV 6LPSOLFL IXR@ULRQLYV 8LWL
ODUFLDQH )HOLFLV VLPH KLWLPL O®UPALDQL /L
*HUPDQL )HOLFL (XDVLH *HPHOOLQH &OHWL
&RG (SWHNQ@Q D[LRSROHW) WQFDQMO@®RLHXWLPLDH H\
SULP IDAXIUYH@/L D QW L RA @BERIQQ AUV LXOL YLFWXULQL
KRQRUDWL IHOLFLV SDXOL PD[LPL YLFWXULV A
FDOHQGLQL DSSROORQL PDUFLDQDWLUMIOLFLVVLPDF
VLPLDH JHUPDQL IHOLFLDH HYDVVLDH JHPHOLQDH
5LFKQ DQ[LRSROIHWFLAQLD@W LR A FKLD WMULDH OHF
HW LQ DIIULFD XLFWR A ULV WVDYLFL KRQRUD)
PDUWLDQL

%UHY \B\U >/9@UW\U +L®,URNO $SO S > @ (/(6%kH DOVR +
3@ RPPHQWBUBKWXXV ~ 9,, NO $SULO ODUFK QR

%BUHY \BU >/0@UW\U +LBURE® ODL S > @' (BHsH( DOVR +
3@ RPPHQWBUBKWXXV ~ 9, NO 0DL $SULO QR

%BUHY \BU >/0@UW\U +LBUR® ODL S > @' (BHsH( DOVR +
3¢ RPPHQWBUBKWXXV ~ QRQ 0DL 0D\ QR

%BUHY BU>/:0@UW\U +LSIWIR® LG 6HS S >'(/@$<6HH DOVR +
S& RPPHQWBUBKWXXV ~ SULG LG B6HSW BHSW QR



&RG :LVYHQHR 0%$@ D[LRSROLQDBQWARAIRFLD OHRQHGL
XLQGKWL DIUHFD LXOL XLFWXUL VV\ULFL KRQR UDYV
XLFWR ULV V\PSOLFL SXOOLRQLV XLWL FDOHQ Gl
VLP $HWKHPL PDUFLDQL OLFMWILY HX¥DPLVVYLPL JH
JHPHOOLQL

$EVROXWHO\ DOO V&KRODUNVEREHEENDIOIGNG
S5LFRELWK WKH KRPRQ\PRXV PBUWOHRKDSHLRERQOLEHUHG
WKDMWHOL PROMOIRQHG DER [ 1%4B8IRERIGV : LYY M QE
DOVR D PRGLIEWGEGORUW RUV &R/ HSWEH KB SURFHVV RI
UHSHWLWLRQ RI $[LRSROLV PDUW\U QDPW FDQ EH RE"
ERWK WKH FRBUUIE®QIER WPKH PR @XUM®HR Q B
PHQWLRIQHEM .\QGDHDV RI $[LRSROLV ,Q DOO IRXU P
QDPH LV ZURQJIXOO\ DWWULEXWHG WR WKH $QWLRFK |

6RPH VFKRODUV FRQVLGHUHG $SULO DV WKH
PDUW\UGKM PHQWLRQ QRDWIDKR WHWBRBROL QW FLULOOL
&RG (SWHVUQXVHG WR VXSSRUW WKLV K\SRWKHVLV $W
FRQVLGHUHG WKLNYSHRWWKHEQBYW\ KH FRQVLGHUHG DIW
PHQWLRQ RQ WKLV GD\ RI PDUW\UV &\BRLO®@XV DQG .\(
HUURU ,W ZRXOG EH D UHSHWLWLRQ Rl WKH LQIRUP|
ODUW\U +WVHHWHRBHORZ DV D UHVXOW RI WKH ZURQJ UH
LG ODLLOD\ 9LONDO ODSBULTKH K\SRWKHVLV SURSRVHG
WKH %HOJLDQ KDJLRJUDSKHU ZRXOG DOVR H[SODI
FRUUHVSRQGHQF#* URH YYWIKI\S QRRVOH L Q

ODUW\U +LH R Q@
6HH &1(%$ *0DUWLULL GREURJIHQk(" BDLQWV 'GH 7KUDFH ~ S
+ (/(+$<( /HV RULJLQHS " (H+3$<( & RPPHQWBUBSKHWXXV ~ 9,
NDO ODL $SUL@+RR/HV RULJILQHY §$1% 7( S0DUWLUL
L VILQ L ~ S23(6&8(30DUWLUL L VILQ L 3&85%3,86ILQDUFHD
GDFR URPDQL>'DFRRPRPRQ DQG 5RPDQLOQVIRISRWY @L 0RJIOVERLY B L
L %XFRYLQHL ,D L 8*5$98S®6WXGLX LQWURGXFWLY ~ S Q
+' (/(+3<( *&RPPHQWHBUBXWXXV ~ 9, NDO O0DL $SULO QR $FFI
+HQVFKHQ DQG ' 3DSHEURFK IROBRBHEHE\Q&D POQHN\USRUBRENYV
DWWULEXWHG WR WKH FLW\ RI W[\R SIRQRW DV Vi & R EOWH\R+ D FRS

DQG 'DQIUMERBHGEEHSULOLY ,,, $SXG 9LFWRUHP 3DOPp 3DULV 5F
& 8%(530DUWLULL GREURJHQL ~ S
( %1,u7(30DUWLUL L VILQ3(6&8 SODUWLWBL L VvVILQL ,, = S 0

3285$5,861LQOL GDFFRS URPBIQH POV RO WBWLULL GREURJHQL ~ S

+ (/(+$<( *6DLQWYV GH 7KUDFRH$<(SHV RULJILQHY

+ ' (/(+$<( (.&RPPHQBBIUISXW XXV ~ 9, NDO O0DL $SULO QR +
PDLQWDLQHG WKLV SRLQW RI YLHZUHGHIKQ FOD WIKY DKW WEOQ VE HL |
UHYLVHG HGLWURY RUKILM)BARUBIX FXOWHS GHV PHOHI\BLWGY QRW
PHQWLRQ WRWDMIUPRWH WKDW KH KDG XVHG LQ WKH ILUVW HGL)
S



$V FDQ EH REVHUYHG QRQH RI WKH ZULWLQJV RQ
RI ELVKRS WR &\ULOOXV ,I WKH QRWH IURP 0D\ LV
QRWH RQ $SULO WKHHBEVHRFM/RH WRW WHWRRWH F
EH H[SODLQHG E\ WKH IDFW WKDW WHKH WRWMH KDG DO
IURP 0D\ LQ PRVW RI WKH PDQXVFULSWV DW WKH
UHDGLQJ R9, WIGH GIEQANMDO OHRZHYHU LWV SUHVHQFH L
SURWRJWDSKV\WRI + RQURQOD\ LV VXJIJHVWHG DW SUHVH(
LQIRUPDWLRQ LQ WKH PDQXVFULSW RI ORQWH &DVVLQF

OD\%UHY ¥\UDQG O0ORDAW\U +LHURQ
7KH QRWH RQ%WUKHWDRMQWLRQV WKH IROORZLQJ 3 .
1z + #E, 0 ,1 " e *20! Z12#10" 2% 3DQG RC
>L HOD\@ + ,Q $[LRSROLV &\ULOOXV DQG RWKHU PDL
7KH QRWH VXPPDUL]HV WKH LQIRUPHOGWRQ WDNH
0D UW\ U RIKRAD UW\UFEGIRINDLQO\ SUHVHQWHG DW OHDV\
RWKHU QDPHV RI PDUW\UV FRPPHPRUDWM® DW $[LRSH
ZLWK &\ULOOXV 7KLV FDQ EH LQIHUUHGPIURP WKH LG
\AQGDHDV DQG =HQRQ LQ WKH DRWHWV+REURIQRG 0D\
&\ULOOXV LV QRW LQFOXGHG ZLWK VKKIWJ HSLVFRSD
| LW UHDOO\ BUL\HQBG\R\Q RKKRIPHDQV WKDW WKH DXW
%UHYWRRN QR KHHG RI LW DJDLQ
,@QDUW\U +WMKR@RWH RQ 0D\ PLJUDWHG WR WKF
OD\ 2Q 0D\ LW KDV WKH IROORZLQJ FRQWHQW

&RG %BUQ ,'A 0$,A $:,232/, 4XLULOOL 4XLQGHL

=HQRQL7%562 &,/,&,( $IUDGLVL 0(',2/%$12 'H LQJ
UHOLTXL DUXP DSRVWRORUX ,RKDQQLV $QGUF
DG SRUWDP URPDQmM ,1 3(56,'$ obuU WA\UHV

&2167$17,123/A 1DWDOH 6FL WLPRWUIQLL 520( 8
*RUGLDQL 3ULPROL HW QDWDOH %HDWL FRQI
&RG (SWHUQGXMPDWURSROL TXLUL@MOWDUYRHL [HQ
FLOLF DIURGLVL A PHGLRO HSKHQLFL LQ SHUVLGD
QDW A WLPRWKHL URP JRUGLDQL SULPROL HW DOLE
5LFKQ DQ[LRSROL TXLUWOLOQL WDHWERQAMILFLDH D
FRQVWDQWLQRSROL VFL A WLPRWKHL $OLEL SU

%BUHY 8\W/9,,@
7KH LGHQWLILFDWLRQ ZLWK =HQRQPRUWQ@W RH@WHR @H[G DIQR Q
%UHYRWQ\U 0D\ DW $[LRSROLV 'UN+¥XS&RB WHHG\SEB\UB KW XXV -
9,, LG ODL OD\'QRs$<(HW DDUMW\URORJLXP95RP®G Q XPO
X0\ QR



&RG :LVVBQE'A 0®, MW[LRSROL TXLULOOL TXLQ GH
WDUVX FLOL DIURGLVL PHGLRODQR ,QSVLGD
FRQVWDQWLQRSROL 1DW VFL WKL PRWKHL 5RP XL
1DW VFL EHDWL FRQIV

/KH QDPHV RI WKUHH RI WKH VDLQWYV FHOHEUDWH
DUH OLVWHG VXFFHVVLYHO\ DQG7BEWWQLEXIHWEL RRU U H
DERXW WKHP ZDV UHFRQVWLWXWHGQE$[HRSROHKD\H
4XLULOOL &LOGHIRPRPHKQRM@RLQW RI YLHZ WKH QDPH I
IRXU PDUW\UV FRPPHPRUDWHG WRJHWKHU ZLWK WK

PHQWLRQHG ROQ DQG 0D\ LQ WKH SUHVHUYHC
ODUW\U +LHURQ
,Q WKH QRWH RI 0D\ WKH UHIHUHQPRH WR WKH |

VOLJKWO\ DOWHUHG 7KLV WLPH WK$HFIWWVRIQDPH RI §
PDUW\U QDPH ZKHUHDV RWKHU QDPHV BUH LQVHUWI
=HQRQ ORUHRYHU WKUH KRR %&RIGPSYBHIBY LS WV
&RG :LVVABHEWLRQ WKH QDPH RI &\ ULOOXV UHSHDWHG
QRWH

&RG %BUQA 0$,A 520( 8,$A/$ 7,1%$ ,1 &,0,7A
HLXVGHP QDWDOH *RUGLDQL (7201 &,0,75A 31
1DWDOH 6FL (SKUPYFARQIHW P®,$/$7,1% DG FHQV
DXODV AXDUWL HW 4XLQWL 1 $)5,&% 3URED
,DQXDULL JXUWXQLRQLV 7HFO [ L RSRHILO H 0D
&\ULOOL QLRI W $FDFL =&QRWIRQLV
7$562&,/,&,( $)URGLVL 3ULXDWL &LWGLQL 6
'DWLXDH YXUWXQL /XFHOOH OD[LPH ODWURQ
BLFWXUL ,DQXDUL 6DFXV 8 L F WPLW® ID@IH %RQR\
*HPLQL ,DQXDUL 6DPLQL 3HUHEULH 6HQWX
ODUXOOH )HOLFLV ,QGLFL SHICGHQWXKFL7LQQL
=HWXOH ,DQXDULH )XUWX QDWBQXMJIODFLH
1LQQH +RQRUL &DQGLGH 6DWXUQLQL ,7 6D
'RQDWL 6ROXWRULV ,7 )HOLFLVDW@DUFL 1DS
1DVRPRVL ,7 8LFWRU 6DWXOOLDUFDDRWL 0DO
YXUWXQL 6DWXUQL 6DWXUL AXIHQWDOL  6HXI

ODUW\U +ISHUR@®@

+' (/(+3<( 3.&RPPHQWBUBKWXXV "~ 9,, LG 0DL 0D\ QR 9, LG 0Dl
QRV DQG

+' (/(+$<( *&RPPHQWBUBKWXXV ~ 9,, LG 0DL 0D\ 9, LG 0DL 0D
2Q WKLV UHSHW(WRQRKPMHQM BUBKXWXXV ~ 9, LG 0DL 0D\ QR



&RQJLOOL DEEBWLV)DXYWL 'RQDWL ([FULWDWL
IXFLQL BS5HVWLWXWL  %LULFLLFLEWLSOWLUDQXDU
ODUFHOOH ODWURQH 7XLDH /XFXVVH S8LFWXUL
*ORULRVH 5RJDWLQH 8LFWXUL QH ,XOLH
ODULH 5RJDWL 0XQOQL ,DFREL 6HSWHPLQH
7XQQL )YHOLFLRQLYV BHOHXJL +RQRUDWL 6D W
&ULVSL 8HQXVWH 6DVXUIQQOLXQILVQW XHOM DQTLEL
'HSRV 6LXH QDWDOH ,RE SURSKHWH
&RG (SWHUIQGXV P URP SDV JRUGLDQL URPH HSLPI
FRQIHV A YLD ODW DG FHQWXP DXOPNFDXDUWL HW
SHWUL GDWLYL LDQXDUL IXUWXQLRQLYVY WKHFODH ¢
D[LRSROL F\GLARMLL DHPGE FM QR BIDMSMR GLOLF DIURGL)
SULYDWL JLGGLQL VDWXUQLQL A SHWUL GDWLYL
PDWURQDH PXWWDFL A FLFLOL YLFWXUL LDQXDU
FRQVWDQWLDH A PD[LPL JHPLQL LD@XDWLAVDP QI
PDLRODH PDUXOL IHOLFLV LQGLGE LU ITHNIDD WL QC
LDQXDULDH IXUWXQDWDH WHFODFRLI®H WRIDWDH S
FRQGHGLDH KRQRULDH VDWXUQLQL VDWXUQL A VH
PDUFL QDSSROL FXGGHL GDWL A QDVRPRVL ,W YL
VHYHUL PDUFLDQL IXUWXQL A VDWXULWLXLQWDOL
GRQDWL H[FULWDWL A VHSWLPD @XFUDDHI A VDM XW
IHOLFL A VDWLUDH PDUFLOODH PW WU RHIDLH VDXL D H
LRFXQGDH JORULRVDH URJDWLQDH YLFWXULQDH L
PDQDH URJDWL PXQQL LDFREL VHSWILRIQIH A PDXL
VHOHXFL KRQRUDWL VDWXUQL OXFLQL A JHEEHULD
L WLUGQBKH IDWAHSIRY LRE SURIHWDH
5LFK5RPH JRUGLDQL HW HS\PDFKL A HW PDLRU
SHWJQ[LRSROL FAGLELWOUDXVWDH XLFWXULQL
VFRWLD A IDXVWL 'HSRVLWLR VLXDH QDWDO
&RG :LVVBQEA 0$,A 5RP XLD ODWLQD ,Q FL PLW
VFL JRUGLDQL HW LQ FLPLW SUHWH{B/DRWIL\ERP QI
FRQI HW TXDUWL TXLQWL SUREDW PRHF SHWUL
WHFO EXFHOO PD[DPLRBRWURF\UIBIL®RL FEQGHLV
FULVSIHRIRBAIOAAL FXV ERQRV PDLXOL FRQVWDQVW
VDPLQL JHWXO LDQXDULH WKHFODBRGUWHJIDW SD:
GL VHFXQ G VROXWRULV IHOLFLRPRIVUFL QDSSF
VDWXOOL XLFWRULV PDVXWL PDOFLXLQWBRBUL PDU
IHGHOLV VHXHULROL TXLQWL IDXRWOXFRQDWL HW
UHVWLWXWL GDWLXL LD QXD WELXL@H P DFOLEQYV VL
OXFXV XLF WXUL IHOLFL LRFXQG JORULRV UR



XHQXVW VDMYUQIORWHPLVL HW DOLEL GHSV VLXH ¢
IHWDH

7KLV LV WKH GD\ ZKHQ &\ULOOXVY HSLVFRSDO UD
FDOHQGDU Rl ORQWH &DVVLQR 1HYHUWKHWOHVV WKH
VWLOO XQNQRZQ $V FDQHBEHVSORBMYEMH QWK HJ RRH WK H
FRQWHQW RI WKH HQWLUH QRWH RI 0D\ LQ WKH
PDQXVFULBWNV\ R I+ THHR®IRUH HYHQ LWV SRVVLEOH PL
QDPH RI DQRWKHU PDUW\U FDQQRW EH DVVHUWHG +R
PDQXVFULSW RI ORQWH &DVVLQR OHDYHV RSHQ WKH
KDYH H[LVWHG LQ WKH RUALDU®DO +RHBRR) WKH QRWH L

-XO0ODUW\U +LHURQ

20H RI WKH PRVW GLIILFXOW SUREOHWYWHODWHG
WKDW UHJDUGLQJ WKH LGHQWLILFDWLRQ RI WKH EL)\
ODUW\U +ZHHR@RWH KDV WKH IROORZLQJ FRQWHQW

&RG %HY,Q VA 8/A 0(',2/$12 (OGRHFKL

7+20,6 B6FRUXQRQLOLQP SLWDOLYV 5XILQ (XDC
S8ULVL $JQWWQUL HSL LJQL6WUNSLWHOLFLDQL
520%$(A $' *87 WD LXJLW PDQHQWH 1DWDO 8LUJ
)DXVWLQL $QDWROLH gHONMADWBLYV WRBKLEX. SSIEW
ODUFLDOLYV 8LWDOLY HMWHJDYGEHWIQEXIBOLLV

&RG (SWHU QICXWKRP LUV PRQOYLDH HW LQ PHGLR& Pl
YLWDOLV A UXILPDH HYDQ QHONSEWL DY D XKoWAL QL U
QDW YLUJLQXP IORULDQDH IDXVWISQfFH DQDWKROL
IHOLFLVY SKLOLSL PDUFLDOLY DOH[DQGUL HW DOLRL
5LFKQ WKRPARWRQKW LQ PHGLR A ODQLR PR FFL
VLFLOLD |IHOLFLDQL 5RPH IORUL A DQL IDXVWL
&RG :LVVYHQEA ,8/A OHGLROB®RLPRWERRLK
JHQRQRLQ XLWDOLV URILQDH FHXDQOLIHSL XULQL $
WUDBLWLFLOLD IHOLFLDQL 5RP QDW XLUJ IORULI
IHOLFLWD W4V IHFXIFFISWBIKKXY OLSSL PDUFLDOLV
DQGUL FXP BWLIWM WHUQL HSL

%ROODQGLVW KDJLRJUDSKHUV LGHQWLILHG WKL)
ELVKRS RI *RUMFKBIOLY VKDUHG WKH VDPH SRLQW RI

ODUW\U +LHURQ@ 5 %UDWRA VXSSRVHG WKDWOXWP\ FRXOG EH
PDUW\UGRP 2$A2H BOBUYHLFKQLV ~ S

ODUW\U +LH UR Q@

&RQUPIGR*2 -RDQQHV %0SWDQWRD @RHY HGE¥66XOLL ,,
$SXG ,DFREXP GX ORXOLQ $QWZHUS Ss DQG  +



VWDWHG WKDW D ZURQJ WUDGLWLRQ DVKIHD KHIG LQ W
ZDV DQ (J\SWLDQ ELVKRS ,W 3DW\GRRVQD K@ HEGD L Q WW K H
$FKHOLV H[SODLQHG WKLV WUDGLWLRQDRMA WKH IDFW
PHQWLRQHG LQ WKLV QRWH DIWHU D JURXS RI PDUW\U
PHWURSROLV RI WKH 5RPDQ 6F\WKLD DQG DW WKH V
EHWZHHQ WKH QDPH RI WKLV FLW\ DQG 7KPXLV LQ (J\S

2WKHU VFKRODUV KDYH DOVR DFFHEWWMK WKH LGH
WKH ELVKRS RI( *RBRWHYFX KDG D GLIIHUHQW SRLQV
KRZHYHWBW WRRN LQWR DFFRXQW WKH SRVVLELOLW\ IRL
WKHUHIRUH GLIIHUHQW IURP WKH RQH LQ $[LRSROLV
7RPL ,Q RQH RI KLV VWXGLHV 1 =XJUBDWHXG WRJIHWKHU
LGHQWLI\LQJ WKLV PDUW\U ZLWK WKH ERXKRS RI *RUW
&KULVWLDQ RI $[LRSROLV

$V DOUHDG\ VKRZQ + 'HOHKD\H PDGH D GLVWLQ
ELVKRS DQG WKH RQH LQ *RUW\QD SRLQWLQJ WR W
PHQWLRQHG LQ WKH ROG V\QD[DULD RQOMRRQ 6HSWHI
WKH RQH ZKR SRLQWHG WR WKH IDFW WKDW WKH VF
VRXUFH Rl WKHELZRWU@BLEWLU + IWUBRW PHQWLRQHG LQ |
*UHBRNVVRRQWKH ELVKRS RI *RUW\QBDVWRRIBHDUV RQO
KRPRQ\PRXV ELVKRS SUHVHUYHG LQ /DWLQ ,Q LWV F
GRFXPHQW GLIIHUV FRP STIHWHRE G\UR B QKK/H RIUHRHUNN \ Q D
%DVHG RQ WKHVH DVSHFWV WKH %HGOIULD @ KWJILRIUD
WZR KRPRQ\PRXV ELVKRSV DQG PDUW\UV ,Q ZKDW FR
WKH RQH WKURZQ LQWR WKH ILUH WR ZD\WSWQ + 'HOHKLE
HUURU )URP KLV SRLQW RI YLHZ WKLV PDUW\U GLHG
WKH UDQN RI ELVKRS DQG EHLQJ H[WUHPHO\ YHQHUDW

%DVHG RQ WKLV DQDO\VLY DQG RQ WKMH H[DPLQDWL
WKH QRWH RQ -XO\ + 'HOHKD\H UHKARYDWQWXWHG V

+D®4+(/,6'LH ODUW\URORJLHQ LKUH *FREEKPRWE 8 XQIE Q KAHHUW
|QLJOLFKHQ *HVHOOVFKDIW GHU :LR/® RIDWFKD KWWY R X L WKH. QQ BIQ\

1) ‘HLGPDQQ 9HUODJ %HUOLQ Ss +

6HH &1(%$ *0DUWLULL GREURJBIQL *'BEURJHKD $ FRO (
%s$1,07( S0DUWLUL L VILO®5ksisS36ILQ 5 L PDUWLUL ~ SS DQG
=8+*5$98 *HQH]S B*5$98 36WXGLX LQWURGXFWLY ~ S 1

ODUW\URORJL¥Bs724 29HU]JHLFKQLV ~ S

(PLOLB@&3 *0DUWLUL L VILQ L VEWREWURIHRORJILEI
S

1HG%5398DQG (GXDWsG&KkWHYD FRQVLGHUD LL SULYLQG PDUWLL
OLQRU" >6RPH &RQVLGHUDWLRQV RW®EHUQUQRWRARRKH. @ DUW\UV R
$QWLTXLWDWLVS

+ ' (/(+$<( 2.&RPPHQVBBIUISHW XXV ~ 9,, LG ,XO -X0O\ QR 9,,, L
ODUFK QR (/(+$t+(HW DDUW\URORJLXPI5RP®QXP® -XO\ QR 9,,,
LG ODUW ODUFK QR



FRPPHPRUDWHG DW 7RPL RQOQWHRIPLGEBHDR QR ® CHRWZ \&\ 3 L
HSLVFRSL LJQH WUDGLWL

7KH FRPSDUL3RQ/BROMKHUYHG LQ /DWLQ DQG *UHHN
LQGHHG PDMRU GLIIHUHQFHV EHWZHHQ WKHP ,Q WK
SUHVHQWHG DV D ELVKRS MQREQEVY WWH QDIW LB QWF RS
QRQ LQFRJQLWXVZBWKSBYWLPQ\ PHQWLRQ RI WKH QT
HSLVFRSD{H LWHVDLG WR KDYH VXIIHUHG PDUW\UGRP [
PLOLWDU\ FREPHDQFAKY 7ZR Rl WKH PDQXVFULSWV VS
HQGLQJ SKUDVH WKDW WKH PDUW\UGRP WRRN SODFH

+ $FFRUGLQJ WR WKH |LUVWW SIDERPLUDSEKY R1 WK F
GLHG DW WKH DJH RI DIWHU DSSUR[ERMW@HO\  \HD!
SDUW Rl WKH GRFXPHQW SUHVHQWY WKH LQWHUURJDW
IURP WKH PLOLWDU\ FRPPDQGHU ,W WDNHV WKH IRL
DQVZHUV VXFK DV W KSEWH RRI WWKHS RQURMIMHIPNOV W E H
PDGH WKDW WKH QDPH RI /XFLXV LV QMMHU PHQWLR!
KDJLRJUDSKLFDO WH[W +H LV DOZBRPRMOBUHWHG WR I
X[ GL[*®@&\ULOOXV UVHWBSWEGGLWKLY DVSHFW UDLVH\
TXHVWLRQ DERXW KLV UHDO QWKHH V& IFAOHHU RW K\HK U @ WILHQ.
WKH ELVKRS LQWR WKH ILUH LV SUHVHQWHG DV ZHO
IURP WKH IODPHV 7KH ELVKRS ZDV VHWHUJEBH IROORZI
ZKLOH KH ZDV DUUHVWHG DJDLQ DQG VKHQWHQFHG W
3DVVLWRH DFFRXQW VSHFLILHV WKDW WKH ELVKRS ZDV

,Q WKH SDNNNRQLOOXV LV PHQWLRQHG ERWK ZLW
ELVKRS %E& 1 & " DQG ZLWK WKH RQH+RNDUFKELVKF
PDUW\UGRP LV FKURQRORJLFDOO\ SODFHG GXULQJ WK

+' (/(+3<( *&RPPHQWBUBKWXXV ~9,, LG ,XO -XO\ QR
$66XOLL ,, S
,Q PDQXVFULSW RI OXQLFK DQG LQ POWRNVWHLWWRI WKHRI %

3DVVHRGYV ZLWK WXHVSXVUDANHW 3DXWHP YHQHUDELOLV GRFWRU
HSLVFRSXV DSXG $HJ\SWXP 9,, LGUHLXDQHDW M XA BDKR LEXIEMS HUD W
WKH YHQHUDEOH GRFWRU KRO\ &I\ GRQV WKHH B/KYV GRS K B I RHUUHH @&
,GHV Rl -XO\ >L H -X0\@ XQGHUW VDKM BIB®'S FERBPD @ E HXV/BBIGKW K
,Q /IDW IURP WKH 1DWLRQDD URERDRDWQRIDDERXMRAKH SODF
WLPH RI & ULOOXVY PDUW\UGR B \D/SRRBIUQLDP MV RH "W EWOMH ERILW & ) R
PHQWLRQHG 3DWKRRIKDOFWL DF EHDWLVVLPL &WULQAOL HSLVFRSL
(J\ASWR VXE /XFLR GXFH7XH SBXVLRQORL WKH KRO\ DQG EOHVVH!
ELVKRS ZKR VXIIHUHG LQ (J\SW XOQGHWXWRB WLKH WDKJ \G DR FERD R G I
WKH ,GHV RI -XO\ >L H - X/B\@ P D4 WHUHV S5 ' ¢100 8 WBI\ H

$66XOLL ,, SS + 6 X BPNV IFRQ® FEHWIXQVR IRXQG LQ +LSSRO)
' (I(+$<( HG6\QD[DULXP (FFOHVLDH &RQVWDQWGQBOROQXWIDRQDH H &
%HUROLQGMSWHPEHU QR DQG3URSXQBHRR DG $66 1RYHPEULV
$SXG 6RFLRV %ROODQGLDQRV* %WOVVYHEMUHDIWAROFLWHG DV
6\Q HFFO &RQVW



WKH WLPHV Rl JRYHUQRU !$& 20 + $JULDQXV 3
10 . & +H LV VDLG WR KD YWHERWIQ RHLRAGD D UK VW H

WKLV &\ULOOXV KDG D YLVLRQ WKDW IRUMNKDGRZHG K
W LV VSHFLILHG WKDW KH ZDV DUUHVWEBLRQ -XO\ |
LQWR DFFRXQW WKH WUDGLWLRQDO IHDVW GD\V RI WK
DQG -XQH WKLV PHQWLRQ FDQ EH FRQVLGHUHG D
3DVVLRQ 7KHUH LV QR LQWH$BWYDRIRW K MGHFRLWL B W R
WKH GRFXPHQW ZKLFK VXJJHVWV WKDWVXLRM ODWH Z
)LQDOO\ WKH PDUW\U ZDV WDNHQ WR WKH PRXQWDLQ
WR WKH SODFH FDOOHG 5D[XV %\ WKH ZLOO RI *RG W
W ZDV WKHUH WKDW WKH VDLQW VXIIG ENG/ RBHPDUW\UL
VZRUG >32¢ .]$ . ~E 0+" 26 30 2} XMBWLQUJIEKRV ~ 38
QHFN XQGHU WKH VZRUG KH ZDV EHKHDGHG @

7KHVH WH[WV VKRZ LQGHHG WKDW WKHUH ZHUH
PDUW\UV 7KHUHIRUH WKH RQH WKURZDRPQWR WKH ILL
RQ -XO\ LV QRW WKH VDPH DV3WKMVRIEWPWR S R *RUW
KDYH EHHQ ZULWWHQ$¥WDRIWLIMWWYURF BURWBIG E\ WKH
LQWHUURJDWRU\ H[SRVHG LQ WKH FRQWHQW RI WKH G

+ 'HOHKD\HY VFHSWLFLVP UHJDUGLQW WHRH DWWU
(J\SW ZDV GHWHUPLQHG E\ WKH IDFW VBKMDWRQRQH RI V
WIS VV PRIQWLRQV WKH QDPH RI &\ULOOXVY HSLVFRSD
KDV DOUHDG\ EHHQ VKRZQ (J\SW LRUPHQWEKRQIHG VLW
SKUDVH Rl WKH LOQWURGXFWRU\ SDUDJUDSK RU LQ WK
WH[W BDWWKRRKH VDPH LV WKH VLWXDWLRQ RI '"HFLXVY |
FRPPDQGHU /XFLXVY] QDPHV

| WKH DWWULEXWLRQ RI WKLV PDUWWHG ELVKRS
GLVWRUWLRQ Rl WKH RULJLQDO GRFXPHQW DV + 'H
&\ULOOXV WKH ELVKRS WKURZQ LQWR WDHQILUH FDOQ
WKH PDUW\U RI $[LRSROLV + 'HOHKD\HYV K\SRWKHYV
YHQHUDWLRQ LQ 6F\WKLD DQG HYHQORM\RQLOW BRI LW
ELVKRS RQ DQG ODUFK DQG LQ WKH FDOHQGDU R
0D\

$XIXUBMUWI\U +LHURQ
&\ULOOXV LV PHQWLRQHG IRU WKH OOXW WLPH RQ
QRWH ZDV SUHVHUYHG DV IROORZV

7KH VXPPDWBDRNIWEKE® HFFO RIROWMRQV WKDW &\ULOOXV EHFDPH ¢
*RUW\QD DW WKH DJRWI FRBO KDYLQJ WKLV PLVVLRQ IRU \H |
FRO DQG DQG WKDW KH GLHG DW DMKGI DJH RI FRO

6\Q HFFO &RASYWHPEHU FRQH FRO



&RG %HYI$1,$6 ,1 ',&(1'A 0 (16,6 $*6A +3%(7
C(6A o, JA $*86A |1 $17,2&+,$A 3DVVLR 6F
PDFKMWEKHVHSWH IUDWUXP FX PDWUH VXD TXL
DQWKLRFR UHJH 520%( '"HGLFD HWWRHFFOHVL
FRQVWUXF WH HW FRQVHFUDW ,OB5%$%,% &,8,7.
GXV PDUW\UXP FHOHERPODWXUFLX{WDWH &\ULOC
$TXLO 3HWUL 'RPL FLDQL 5XIL 0LQDQ Gl
QDWRUXP 3XIXPL 520%$( 8LD SUHE XWEWLQD Pl
QDWDOH B6FRUXP 6HFXQGLQL 'RQDWXO 6HFXC
OLQDQGUL 3URIXQL ,1 ,7%$/,$ 8LU FHOOLV FLXLW
6FL (XVHELL HSL HW FRQIHVVRULV WH,1 +,63%1,,6
1DWDOH 6FL HOLFLY PDUW\UEFWDWV ,EHOMA &,8,77
$UFKDQGL HSLVFRSL

&RG (SWHIKXYWXV GLHV ;;:, .0 DIJXV DQWLRF PDF
I ITUXP FXP LRDWRR LW FXUDOBGLGRPLWLDQL A UXIL PH
URP VHFXQGL HW FLYL YHUFHOODV QW HXVHEL H!
JHUXQGD FLYL IHOLFLV PDU LQ JDO FLYL EHWXULFD
5LFK,Q DQWLRFKLD SDVVLR VFRUX A PDFKDEH
FXP PDWUH VXD A 5RP VHFXQGL XBMFHOOLV H
A DUFKDGLL HSLVFRSL >$G XLQFXOD VFL 3HWUL @
&RG :LVVH@®B1,$6 ,1',&A 0(16,6 $*86A +$%(7
‘(6 ;:;, /A DIXVWDV ,Q DQWKLRFLIRUB®Y VFRUXP
VHSWHP IUDWUX FXP PDWUH VXD TXL SDVVL VXQ'
GHGLFD WLR SULP DHFFOHVLDH DUBDHDR FM® \EHWU
ILODGHOILH VLQR GXV @DW W\FURUPX AHFOM. BMML W X U
SHWUL GRPLFLDQL 5XIL PLQDQGUL .XQD GLH FR U
DE XUEH QDW VFRUXP VHFXQ GLQL GRQDWXOH V
PHQDQGUL SURIXQL ,Q LWDOLD HHURMOOLV Fl
FRQI ,Q KLVSDQLLYV LHUXQGD FLRAW HADWWFL IH
EHWXULFDV EHD WL DUFKDGL HSL

/KH SDUDJUDSK FRQILUPV WKH VSHFLDO YHQHUDW
6F\WKIZBLY WLPH KLV HSLVFRSDO UDQN LV QRW PHQW
SUHVHUYHGFKQ WKHU ZKLFK FRQILUPV WKH DGYDQFHG
RULJLQDODWW\W RLUWRH FDVH RI WKLV PDQXVFULSW

ODUW\U +LH UR Q@
5 %UDWRA 39HU]JHLFKQLV ~ SS DQGOXV FROQWEHDWHIS VRIQD W
$XIXVW LV D PDUW\U RI 7TRPL QRW NQRZQ IURP RWKHU VRXUFHYV



+LSSRO\WH '"HOHKD\H UHFRQVWLWXWHG WKH LQ
SUHVHUYHG LQ WKH QRWHLRI WRRLY &DULAGOWKH IRUPH

7KH (SLVFRSDO 6HH RI +RO\ ODUW\U &\ULOOXYV

$v DOUHDG\ VKRZQ PRVW RI WKH VFKRODUV ZK
HSLVFRSDO UDQN LQ WKHLU VWXGLHNRKRGVEGBHUHG W
QRZKHUH HOVH EXWKLRDW $SRLRSRRUVWLHZ ZDV EDVHG RC
WKDW &\ULOOXV ZDV PDUW\UHG GRIWKHWQWLR/SL@LRHOF
rURQJIXOO\ VXSSRVLQJ WKDW &\ULOOXV VXIIHUHG P
%HOJLDQ VFKRODU DOVR UHODWHGA HKLNWUMXIHIHRGEWD O U
WKH LQVFULSWLRQ RI $[LRSROLV LQYDOLGDWHV Wil
PDUW\UGRP DW 7RPL

7KH VSHFLILF FKXUFK RUJDQL]DWLRQ LQ G6F\WKI
LPSHGLPHQW DV WR WKH LGHQWLILFDWVRISSR® IRM &\ULOO
,Q WKH \HDU (YDQJHOLFXV LV DWWHWWHG DV WKH |
7KLY SURYHV WKH H[LVWHQFH DW WKDMBWPRAKLIPH RI WKH
WR WKH &KXUFK LQ 6F\WKLD RQO\ RQH ELVKRS WKLEL
SURYLQFH

2Q WKH RWKHU KDQG &\ULOOXVY PDUW\UGRP DW $
WKH SRVVLELOLW\ RI KLP WR KDYH EHHQ D ELVKRS R
VXSSRUWHG E\ WKH LQIRUPDWLRQ RQ3BIMKRY (YDQJIJHC
RKRO\ PDUW\UV (SLFWHW DQG $VWLRQ 7KLV KDJLRJUI
WKDW (YDQJHOLFXV YLVLWHG WKH &KWIHWWIQODM FRPPX
WRRN SODFH GXULQJ WKH DQWL &KULVWLDQ SHUVHEX!
RI WKH WZR PDUW\UV LQ W LRQWKHWH WKDW (YDQJF

+' (/(+$<( & RPPHQWHBUBXWXXV ~ NDO $XJ (/(+BXJHWQROLL +
ODUW\URORJLXP.BE&PHXQIXP $XJ QR
6HH DERYH 37KH (SLVFRSDO 5DQN Rl WKH +RO\ 0DUW\U &\ULOOX
+' (/(+$<( *&RPPHQWBUBKWXXV "~ 9,, LG 0DL 0D\ QR
'H 66 (SLFWHWR SUHVE HW $VWLREHOQWPRE)OFKR 6FDWWLDLEXV D
LQ$66XOLL ,, 8&XMXVESURYLQFLDH WXQF 3RQWL'IMI[ HW 3UDHSRYV
HFFOHVLDUXP EHDWLVVLPXV:3{XDQJ ISORML\D KD EREBMMKLD! KDG
EOHVVHG (YDQJHOLFXV DV D ELVKRS DQ® ISRVRAVWREWRY RI *RGTV K
7KH PDUW\UGRP RI KRO\ PDUW\UVD($LFWADNVN DQGEXHCVERS LQ W
O0DGJHDUX * VHH s$Qsi88D Q®WD 0S WLPLULL VILQ LORU (SLFWHW L
+DOP\ULV’ >7KH 'DWH RI WKH 0DD@GU&RPLR D 6INIRPWAD CFLEWH@ L
3RQWLFD SS + $+@58 37KH 3HUVHFXWLRQ Rl *DOHULXV ~ S¢
$ ©+($58 *0DUW\UV IURP WKH 'DQXELDQ /LPHVWIK} + ,Q ZK
GD\ ZKHQ WKH WZR PDUW\UV ZHUH EHIK® DAGKHE V ROKWFHY D OKHGU |
3DVVLRGLFDWHYV WKH GI\6RI| (SLXFONHWRHBUHVE ,9 $VWLRQH PRQDF
S 2Q WKH RWOHW KW QIBMKIFIQU QDPHYV DUH PHQWLRQHG RQ 0
ODUW\U +LHURQaE(/(#3<( 2.&RPPHQWHBUBKWXXV ~ : .DO ,XQ 0D\ QR
$FFRUGLQJ WR + 'HOHKD\H WKH QIRQVM KD L Q LOMDL D[ LW W[WG R



EDSWL]HG $VWLRQYTV SDUHQWYV $OH[DQAMIU DQG ODUFI
DIWHU WKHLU VROQHN WDHPFHXWRRRJIUDSKLFDO GRFXPHQ
WKH IDFW WKDW DIWHUZDUG WKL \BBWKRSUOHIRPIRU C
WKHUH ZKRVH QDPH LV QRW VSHFLILHG

7KLV LQIRUPDWLRQ VKRZV WKDW WKH KLHUDUFK
&KULVWLDQ FRPPXQLWLHV DOO RYHU WKH SURYLQFH
MXULVGLFWLRQ 'XULQJ WKHVH YLVLWV BNKH\ DFFRPS
WKHLU KLHUDUFKLFDO UDQN VXFK DV WRAHEDSWLVP F
DQG HQFRXUDJHPHQW RI WKH &KULVWLDQV IDFLQJ WK
WKURXJK WKH 5RPDQ SDJDQ DXWKRULWLHV 9LVLW\
SHUVHFXWLRQ WLPHV DV LV SURYHQ EKRVKH FDVH R
YLVLWHG +DOP\ULV DQG WKH RWKHU QBHIKIERXULQJ FI
SHUVHFXWLRQ 8QGHU WKHVH FLUFXPVWR@FHV WKH ¢
RI RQH RI WKH ELVKRSV Rl 7RPL DW $[LRSROLV DUH GH

&RQFHUQLQJ WKH SHULRG ZKHQ &\ULOOXV FRXOG
7RPL LW PRVW SUREDEO\ SUHFHGHG WKDW RI (YDQJHC
LV WKH GXUDWLRQ RI &\ ULOOXVYT PRYVIMXQWVVD ELVKR
HVWLPDWHG DW DSSUR[LPDWHO\ [BDUNUDOWHG LI WKL
WKH ROG DJH RI WKH KLHUDUFK DQG KLV ORQJHU PLV\
,Q WKLV FDVH IRU WKH PDUW\UGRP RIWL\DQOOXV WR
SHUVHFXWLRQ DV WKH LQVFULEHG OLPHVWRQH VO
VXJIJHVWV KLV VHUYLQJ DV D ELVKRS PXVW EH S
(YDQJHOLFXV

&\ULOOXVY HSLVFRSDO UDQN DOVR OHDQV LQ IDYF
PDUW\UGRP 7KH VHFRQG SHUVHFXWRU\ HGLFW LVVX}
VSULQJ RU DW WKH EHJLQQLQJ RI WKH VXPPHU RI

ODUW\U +DOGRRQ WRDWHRWIEBH D WHMHRQBIRGAWHR/HYV
ODUW\AUV eSLFWqWsH HG\p BVMVERQ@PDL@H %XOOHWLGH OD VHFWLR
S ,Q WKLV FDVH LW LV RRWKHIUREDBONWXRPUHEBB BOVR

%3$72a S9HU]JHLFKQLV = S

'H 66 (SLFWHWR SUHVE HW $V&LROW3IRBRQDWVWR SRQWLIH[
(YDQJHOLFXV LQ XUEHP $OPLULGHQWAXP. GHIWQXKVVHAD DBXK XNVDHF
SUHVE\WHUR %RQRVR B @URIP EHYW XMW AQWQXPHUR ILGHOLXP H
FRQVHFUDUHW $W LOOH QLPLXP JDW LRAXVQWQS'RP LHIR/ \DX/V XAPLHHIW
VDFUDPHQWXP %DSWQ@PLY WQIHIOLGLDW KLJIJK SULHVW RI &KULVW F
Rl +DOP\ULV 9LJLODQWLXV WDMWZLBMWIVKE TVDEDDWH Q WIVH WWR FHR
FRQGXFWHG WKHP V@R DYQIQ JHWONHE&WLP WR EOHVV WKHP DPRQJ WI
&KULVW :KHUHDV KLPVHOI ILOOH@GZEWHB\IGQY LQN MRV HWD NR Q JWW |
EDSWL]JHG WKHP’

'H 66 (SLFWHWR SUHVE HBW $SWLRQBLRPRDOEBR FLYLWDWHP
TXDH LQ SUR[LPR KDE¥W®@> INMPHHD YWLKIDW ELVKRS (YDQJHOLFXV!
DQRWKHU FLW\ ZKLFK ZDV QRW IDU’



&KULVWLDQ &KXUFK ROHUOORWPERNOG KDYH DOVR EHH
RQ WKH JURXQGV RI WKLV VWLSXODWLRQ 7KHUHIRUH
SODFH H[DFWO\ LQ,® KK LWDERDVH KH PD\ KDYH EHHQ F
ILUVW PDUW\UV RQ WKH WHUULWRU\ RI WKH 5RPDQ S
GXULQJ WKH 'LRFOHWLDQ SHUVHFXWLRQ

$V WKH HYLGHQFH UHYHDOV &\ULOOXWY] PDUW\UGF
EHIRUH 0D\ ZKHQ (YDQJHOLFXV ZDV ELVKRS RI Wk

,Q ZKDW FRQFHUQV WKH EHJLQQLQJ RI &\ULOOXVT
7RPL WKH RQO\ LQIRUPDWLRQ SUFIDMLYIOB KNVVWKH RQ
GRFXPHQW WKH GXUDWLRQ RI KLV HSLVFRSDO PL
DSSUR[LPDWHO\ \HDUV ,Q VXFK D FRgHDWHKH PRPH
ELVKRS ZRXOG EH SODFHG DURXQG WKH \HDU VKR
UHLJQ RI '"HFLXV G 7DNLQJ LQWR WHBREK\QW WKH |
WKLV KDJLRJUDSKLFDO GRFXPHQW WKH LQIRUPDW
FRQVLGHUHG 1HYHUWKHOHVV HYHOQXOVWWR\KBDMH L
EHFRPH ELVKRS Rl 7RPL EHIRUH WKH HVWDEOLVKPHQV
6F\WKLD EHWZHHQ WKH \ADWKLY ADY® LW LV QRW H]
WKDW KH PD\ KDYH EHHQ WKH RQH ZKR UHRUJDQL]HG
WKH JXLGDQFH E\ WKH KLHUDUFK RI 7TROLWK® DOO &K
WHUULWRU\ Rl WKH QHZO\ FUHDWHG SURNGQFH 7KH
KDG LQ WKRVH WLPHV PD\ KDYH FRQWULEXWHG WF
DFFHSWDQFH RI WKLV UXOH

7KH LGHQWLILFDWLRQ RI WKH GD\ RI KLV PDUW\UGHF
PXVW KDYH EHHQ RQH RI WKH GD\V LQ ZKLFK WKLV
FHOHEUDWHG DW $[LRSROLV 7KHUHIRUH ODUFK D
GHULYHG IURP LW DQG ODUFK PXVW EH H[FOX
&\ULOOXV ZDV FHOHEUDWHG RXWVLGH WKEHSURYLQFH
GD\V -XO\ DQG $XJXVW PXVW DOVR EHHEB[FOXGHG D

DW 7RPL 0D\ ZLWK ZKDW GHULYHV [UR®PNLW DQG
WKH FHOHEUDWLRQ DW $[LRSROLV IRU DPIO®@IWKH PDUW
VXITHUHG PDUW\A\UGRP" WKHUH I $SULO LV QRW D

WKLV PXVW KDYH EHHQ WKH GD\ RI &HGLOMOKW T PDUW
UHVXOW RI VRPH FRPSLOHUTVY HUURU WKHQ OD\ UHP
PDUW\U FRXOG KDYH VXIIHUHG PDUW\UGRP W PXV!
LPSRUWDQW &KULVWLDQ IHDVW RI WKH FLW\ DQG D

*HRIIUH\ Gék,FWKULQWLDQ SHUVHFXWLRQ PDURKDIB®P DQG RL
'KLWEQG -RVHSK 6WUHHWHU HGV 2[IRUG S8QLYHUVLW\ 3UHVV 1t}

5 %UDWRA& 329HU]JHLFKQLV ~ S VX SEROKE WXIDMUHKERO\ P
PDUW\UGRP LQ WKH \HDU

2Q WKH HVWDEOLVKPHQW RI WKH BRRDIG, SURIWMKED RI 6 F\WKLLE
OLQRBs



EHFRPH D PRPHQW RI FHOHEUDWLRQ DD&B\ RI WKH
KRQRXUHG DW $[LRSROLV 7KLV LV DQ H[SODQDWLRQ
VL[ PDUWAUV WRIJHWKHU ZLWK &\ULOOXVYT QDPH LQ PDL
ORUHRYHU WKH WZR IHDVW GD\V Rl &\ULOOXV D\
$XIXVW PD\ KDYH EHHQ LQVWLWXW HHGDW RD WHKHLWX OW R
PDUW\U WKDW WRRN SODFH ZLWKLQ WKHNFHRMMURSROLYV
KLV KRO\ UHOLFV RU WKH FRQVHFUDWLRQ RI D ORFDO

&RQFOXVLRQV
%DVHG RQ ZKDW ZDV SUHVHQWHG DERYH WKH IROC
GUDZQ

+RO\ PDUW\U &\ULOOXV RI $[LRSROLV ZDV RQH R
PDUW\UV RI 6F\WKLD +H ZDV KRQRXUHG ERWK RQ WK
DQG RXWVLGH RI LW

7KH HSLVFRSDO UDQN RI KRO\ PDUW\U &\ULOOXYV
L@DUW\U +LBUMRXU SODFHV RQ DQG ODUFK RQ
PDQXVFULSW RI ORQWH &DVVLQR DQG RQ -XO\

(YHQ LI KH VXIIHUHG PDUW\UGRP DW $[LRSROLV
SUREDEO\ D ELVKRS RI 7RPL +H VHHPV WR KDYH EH
ELVKRS (YDQJHOLFXV ,Q WKLV FDVH &\ULOOXV EHFRP
NQRZQ E\ KLV QDPH

&\ULOOXVY PDUW\UGRP WRRN SODFH GXULQJ WKF
EHIRUH 0D\ ,Q ZKDW FRQFHUQV KLV EHFRPLQJ D
PD\ KDYH WDNHQ SODFH EHIRUH WKH HVRIDEOLVKPHQ
6F\WKLD WKDW KDSSHQHG EHWZHHM W&\W LBDXYV DQ
LV WKH RQH ZKR UHRUJDQL]HG WKH &KXHBK RQ WKH W
SURYLQFH LPSRVLQJ WKH JXLGDQFH E\ WKH KLHUDUF
FRPPXQLWLHV KHUH



7KH OLPHVWRQH VODE ZLWK LQVFULSWLRQ WIVS[LRSROLV Z
&\ULOOXV .\QGDHDV DQG 7DVLXV DUH PHQWLRQ]I
DIWHU 9 /XQJX 37KH &KULVWLDQ 6F\WKLD" S
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SURFHHGLQJV RI WKH ,QWHUC
6FLHQWLILF &RQIHUHQFH
A+LVWRU\ DQG 7KHRORJ\’

&RQVWDQ D 5RPDQLD

1RYHPEHU



2UJDQL]LQJ &RPPLWWHH

5HY 3URIHVVREK 1LFX RU 7
5HY $VVRFLDWH 38bHYYRU ,RQX +

5HY $VVRFLDWH 3URIHVVRI8®ODXGLX &RQVWDQWLQ &
5HY $VVRFLDWH 3URIHVVRU &RUQHOLX 'UDJR %
IJHEWXUHU 5%X&AWUX &

$VVLVWDQWesRiQ X &

' 1 6&/%,0(5

7KLY ERRN FRQWDLQV DEVWUDFWY DQG FRPSOHWH
&RQIHUHQFH 5HYLHZ &RPPLWWHH 7KH DXWKRUV DUH |
DQG LWV DFFXUDF\



SURFHHGLQJV RI WKH ,QW
6FLHQWLILF &RQIHUHQ
A+LVWRU\ DQG 7KHRORJ

&RQVWDQ D 5S5RPDQLD

1RYHPEHU

(GLWHG E\
5HY ,218 +2/8%($18

/

(',785% 81,9(56,7%$5
%XFKDUHVW



6HULHV 5(/,*,(u, ),/1262),(

5HYLHZHUV 5HY $VV 3URI 'U &RQVWDQWLQ &ODXGLX &RWDQ
5HY $VV 3URI 'U 'UDJR &RUQHOLX % ODQ

(GLWRU LQ FKLHI *KHRUJKH ,RYDQ
7THFKQLFDO HGLWRU $PHOX D 9LGDQ
&RYHU LOOXVWUDWLRQ ORQLFD %DODEDQ

3XEOLVKLQJ KRXVH UHFRJQL]HG E\ WIRK BREPHQWWLQL E DAMIVRIQLIE K& R @ L 6
DQG LQFOXGHG E\ WKH 5RPDQLDDWIIRQLRQBQOL¥RXYEWY 'IRILU BWWHVSORPL
&HUWLILFDWHV & 1 $7 ' &8 LQ WHRWH FIDRKVIBKE ®RLVKLFRIRQRMMG B UHV

'"HVFULHUHD &,3 D %LEOLRWHFLL 1D LRQDOH D 5RPkQLHL
&,3 '"HVFULSWLRQ RI WKH 1DWLRQDO /LEUDU\ RI 5RPDQLD

‘2, 'LJLWDO 2EMHFW ,GHQWLILHU

< $00 ULJKWV UHVHUYHG 1R SDUW RIWWKHG ERRN BEWBHHYBS®URG/X\EHHF
WUDQVPLWWHG LQ DQ\ IRUP RU EQ LOF(\OP HIX@®W RHF®IS FIMOUR QJILHF RRIGAKD)
RWKHUZLVH ZLWKRXW WKH SULRU ZULWWHQ SHUPLVVLRQ RI WKH SXEC

&RS\ULJKW <«
(GLWXUD 8QLYHUVLWDU

(GLWRU 9DVLOH OXVFDOX

%OYG 1 % OFHVFX QRV BHFWRU % XFKDUHVW
3KRQH

ZZZ HGLWXUDXQLYHUVLWDUD UR

H PDLO UHGDFWLD#HGLWXUDXQLYHUVLWDUD UR

'LVWULEXWLRQ 3KRQH
FRPHQJL#HGLWXUDXQLYHUVLWDUD UR
2727 HGLWXUDXQLYHUVLWDUD UR



&217(176

,1752'8&7,21

JORULQ &857%$ DQG (WKDQ :,//,$0621
$1&+25 2) )$,7+ 7+( &8/7 2) 67 &/(0(17 ,1 ($67(51
(8523( FD 72 FD

$OH[DQGUX 0$'*($58
0$57<56 )520 7+( '$18%,$1 /,0(6 '85,1* 7+( 5(,*1
2) *$/(5,86

$OH[DQGHU 0,1&+(9
3, $0 7+( /,*+77:2 +$1*,1* /$036 )520 %8/*$5,%
),)7+ 6,;7+ &(1785,(6 $'

%DUWARPLHM 6]\PRQ 6=021,(:6., DQG 9DOHQWLQD 0 92
7+( 6$&5(' $1' 352)$1( '(67,1$7,21 2) 7+( .$567
&$9( 63%&( 7+( &$6( 2) &+(,/( '2%52*(,

&ULVWLQD 3$5$6&+,9 7$/0$/&+, DQG &RQVWDQWLQ -29$%
&+5,67,%1 (/(0(176 ',6&29(5(" ,1 ($5/< 0(',(9%/
6(77/(0(176 )520 '2%58'-$

5HY ,RQX0 +2/8%($18

$ 1(: 5($',1* 2) T7+( '$7% &21&(51,1* 7T+(
(&&/(6,$67,&%$/ 25*$1,=%$7,21 1 7+( 520%1
3529,1&( 2) 6&<7+,% '85,1* 7+@®&617BH< $'

5HY ODULQ &2-2&

&$52686 )520 6&<7+,$ 0,125 $5&+,0$1'5,7( ,1
&2167%$17,123/( $1' &20%$7$17 ,1 7+( &281&,/ 2)
&+%$/&('21

5pY (PDQRLO % %8-

%<=$17,16 (7 /$7,16 '85%$17 /( S5E*1( '1$/(;,6 ,HU
&201E1( 25&+(675%$7,21 67%$7%$/( (7 5,78%$/,6%$7,21
'(6 €027,216



5HY &RQVWDQWLQ &ODXGLX &27%$1
7+( 52/( 2) 7+( 7<3,.21 ,1 7+( 25*$1,6%$7,21 2)
%<=$17,1( 021$67,&,60 ,1 7+( (/(9(17+ &(1785<

5pY OLKDL 2YLGLX & /2,
0,5$&8/$ 6%$1&7, '(0(75,, &200(17%$,5(6
&/$5,),&$7,216 +<327+(6(6 '8 75$98%,/

5HY &ULVWLDQ *$*8
7+( &+85&+ $1' 5(/,*,286 /,)( 2) &+5,67,$16 ,1
3$1'(0,& 7,0(6

$GULDQ 0$5,1(6&8

3$75,67,& 3+(120(12/2*,(6 2) 257+2'2;
&217(0325%$1(,7< 3$75,67,86 + 3267 3$75,67,&6 + 1(2
3$75,67,86 ,1 7+( 5(&(17 7+(2/2*,&$/ "(%$7( ,1
*5((&(

5HY &RUQHOLX 'UDJR. % /$1 DQG 5HY 1LFX.RU 78&
7+( $17,120< %(7:((1 7+( 6,1 2) ,172/(5%$1&( $1°
7+(68))(5,1* $6680(' $6 3$,1 3(1$1&( 25 &+$1*(

JRQX0 &+,5&%/%$1

&+$//(1*(56 $1' '()(1'(56 2) 7+@®&25386

' 21<6,$8&8025 7+( 257+2'2; &+85&+ ,1 T+(
7:(17,(7+ $1' 7:(17<),567 &(1785,(6

5HY *KHRUJKH $720¢(,
&<1,&6 +('21,676 672,&6 $1' 7+( ,668(6 2) +80%1
,03(5)(&7,21

'DQLHO 1,/ '$1,(/(6&8

*8(55( (7 3+,/$17+523,( 3(1'$17 /(6 $11((6
$58&+3$6725%$/(6 '( / (9(48( (168,7( 0(75232/,7(
$8&29 67%$0%$7,

$GULDQ 0%$5,1(6&8
$63(&76 2) 6%$,17 $17+,0 7+( ,%(5,$196 &211(&7,216
7+ 6,19,

5HY 1LFX.RU 025/29%
3$75,$5&+ 2) -(586%/(0 &+5<6$17+26 127$5%$6
$ 6&,(17,67 2) +,6 7,0(



5HY ,RQ 5,=($
3(75( "' 52 &$ + $ *5($7 2/7(1,%$1 )281'(5
$1' 3+,/$17+523,67

5HY 1HFKLWD 581&$1
3$75,$5&+ 1,&2',0 0817($18 2) 520$1,$ =
(1/,*+7(1(' 6&+2/$5 $1' 3$75,27

'XPLWUX &$5$%$ U
6(9(5$/ &+85&+(6 %8,/7 ,1 &2167$1 $ &2817<
% (7:((1 $1'

5HY ,RQ $32678
7+( 3(5621%$/,7< 2) 0(75232/,7$1 *85,( *5268 2)
% (66$5%%,$



$ 1(: 5($',1* 2) 7+( '$7$ &21&(51,1* 7+(
(&&/(6,$67,&$/ 25*$1,=$7,21 ,1 7+( 520%$1
3529,1&( 2) 6&<7+,$ '85,1* 7+( 6,;7+
&(1785< $'

5HY ,RQX +2/8%($18

$EVWUDRW VXEMHFW Rl WKLV SDSHU LV WIKAFDMYROXWLR
RUJDQL]DWLRQ LQ WKH 5RPDQ SURYLQFH[RPBOWQKLD GXULC
WKH GRFXPHQWDU\ DQG DUFKDHRORJLFDBVHWK®MQFH WRJ
6F\WKLD FHDVHG WR EH DQ H[FHSRUWURDQLPD WHR®V LRH H FORD
RQO\ VHH + WKDW RI 7RPLV = IRU WKBDAKR RH SURVILQIEBHQ G
,V UHLJQ PRVW OLNHO\ LQ ZKHQZBWHOHDVW R
RUJDQL]JHG LQ LWV PDLQ FLWLHW ZWKH R QHYQHPF® H DL BAKY
SURYLQFH GXULQJ WKH VHFRQG KDOI RI WWKH VL[WK FHQ
QHLJKERULQJ 5RPDQ SURYLQFH RI ORHVLD 6HFXQGD

.H\ZRUGNKH 5RPDQ 3URYLQFH RI 6F\WKLD &REHQHVLDVWLFELC
yXVWLGLHQIE FQHVGHARMYWNWLDH HSLVFRSDWXXP

7KH HYROXWLRQ RI WKH HFFOHVLDVWLHDRI RUJDQL]DV
6F\WKLD KDV ORQJ EHHQ D WRSLF RI VFKRODUO\ GH
VFKROBKR DUH FRQFHUQHG ZLWK WKH IWWYXH KDYH DF

5HY ,RQX +2/8%($18 2YLGLXV 8QLY MU VRIWAKRIR®ORIV WD BDR 0)D F X
LRQXWKR#JPDLO FRP
9DVLOH 3kUYDQ 2*1XRYH FRQVL®H6BYLR 0EWPROLGIWGEAPDWR G H
3RQWLILFLD $FFDGHPLD 5RPDQD GL $UFKHRORJLD KHBHQGLFRQW
&DURO $XQHU *LHFBMIRIGIPDLUB GEé$SUFKpPRORJLH FKUPWLHQQF
9 HGLWHG E\ JHUQDQG &DEURO NE@G DAHQH L /HIFROH H F TH W3 B QlpV
FRO KHUH ED\GWREXBSBQFLHQQH GH OD 'REUR
%XFKDUHVW $FDGpHPLH 5RXPDLQH IERDWULEXWLRQONMQ DS H
JPRJUDSKLH KLVWRULTXH GH OD 3pBL\QM¥FOMMBBONDQLTXH DX[ 9
KHUH (P &IREWWLDDOQLWDV 'DFR 5RPDQD )ORUL
VWXGLRURRDUHVW (GLWXUD $FDGHPLHL 5RPkQH Ss
JRQ %DHQWD FUHUWLQ VQ®HERRRQHNYW (GLWXUD ,QVWLWXWXOXL
OLVLXQH DO %LVHULFLL 2UWRGR[H 5RPRE@HRU %DXPHQQ 'MHQGD
7XUFRDLD OD 1LFXOL HO 0 UWXULQHH BPB®QXRH QMW H Y FOEKUH F U H
0 UWXUL LVWRULFH .L PRQXPAQWH (GHVDXWD $UKLWESQVFRSLHL 7RP
'XQ ULL GH -RV SsS KHUH DQ@®RORJLRISO 'XYDO
FKUPWLHQQH HQ 5RXPDQLH j SURSRVDGHHE KX [ DOLFYKHROBPERRQAV YV C



VRPH RUGLQDU\ ELVKRSULFV LQ WKH SURYLQFH +RZF
RQ WKH QXPEHUV DQG WKH PRPHQW Rl WKHLU IRXQGD\

6RPH GDWD LQ -XVWLQLDQYV FRGH DWIGHWKH DUFK
WHUULWRU\ RI WKH IRUPHU 5RPDQ SURYLQFH RI 6F\WK
RI WKH FKURQRORJLFDO VSDQ ZKHQ WKHHEBUVW RUGLC
WKHUH %HVLGHV WKH HYROXWLRQ RIWWHKH HFFOHYV
QHLJKERULQJ 5RPDQ SURYLQFH RI ORHVLD 6HFXQGD V
Rl WKH HSLVFRSDO LQIUDVWUXFWXUH LQ 5RPDQ 6F\WK
RI WKH VL[WK FHQWXU\

-XVWLQLDQYV &RGH DQG =HQR V /DZ

$W WKH EHJLQQLQJ RI KLV UHLJQ HPSHURU -XVWLQL
FRPSLODWLRQ RI D QHZ FROOHFWLRQ RI LPSHULDO FF

KHUH $GULDQ 5 GXOHQMH FWBILVOLEGH ¢0 FRQXWPH W
HWQRJHQH]HL URPKQHUWL GLQ VIRQXPH®DW K QLVRERIRIHD L LQYRD
FUH.WLQH 0 UWXULL GH VWU YHMKH H[URWH@QOORL SH WRQUMWR D
'XQ ULL GH -RV .L POLWEGRE\HEQWEO AR AD (GLWXUD $UKLHSLVFRS
7RPLVXOXL L 'XQ ULL L -RV SSOLUF H B HBUMXYWDWLLX
%LVHULFLL 2UWRGRIHMGERRIRMH %XFKDUHVW (GLWXUD ,QVWLWXW
OLVLXQH DO %LVHULFLL 2UWRGR[H S5RPEGHX %DUGID 3/D $OF
'REURXGMD DX[ ,9H + 9,,H VLpFOH\D @Xq $ QP BQGNIXQ® DX QEXFHY H

'REURXGMD S5RRPKRQBIHVW (GLWXUD (QFLFORSHGLF SS
6XFHYHDQX 3/D EDVLOLTXHepVXE&HR ID\QHQ A QIHMVHWD SRVW %\]DQ
SS KHUH DQG )ROMNOKY =XIIVWRXLDH 'DFR 5RPDQD

&KULVWLDILWPGALM/XUD 8QLYHUVLW LL *$OH[DQGKKUMRDQ &X]D’
9LUJLO RXUHXWLQLVPXO vQ 6F\WKLD OLQRU vQ FRQWH]
6LELX &RQVWDQ D (GLWXUD 7 & 6HQLQVODSSLQWFKHY 37:HQW
JLPLW RI 8UEDQ /LIH LQ WKH /DWH DQWLDFHDLRRKHVHAWHREH VKULEP BIW |
&HQWHBUNKDHRORJILD % X O JMWRLF D KHUH *HRUJL $WDQDV
3@ KULVWLDQLW\ DORQJ WKH /RZHU 'DIPHEH RLPBIFL DQ5 MWSKHD B8RP D Q
ORHVLD 6HFXQGD DQG 6F\WKLD OLQRW /REKU 'DNKXEH %RPOL®
JLPHV VW + WHKG&WS'G E\ /\XGPLO 9DJDOLQVNL 1LNROD\ 6KDUD

7TRUEDWRY 6RILD 1,$0 %$6 SS WKIHWH 37KHOLKDLO =
(SLVFRSDO %DVLOLFD IURP +D G\WPHWIXW ID@QEKWRWRREWFRI (SLF
QRYV * KHUH $ O H HD &IGXUXF B DLGYJ MVCKHX ) 3@ R O

3HULRG Rl WKH /DWH 5RPDQ '®PQWETROWBYRYWWBRVBRQWLFD 0pO
GéDUFKpRORJLH HW GéKLVWRLUH DQRDHQ®HWRGHEWWL ) FHOH[D Q C
ILFWRU $ QM @BV KX 1DSRFD OHJD eGLWLRQV S KHUH
,D FKRQVWUXFOLL UHOLJLRDVH FUFRMDIHOH VO SUWRS REPLD 6F\WKLE
,VWURYV Ss ,RRQX D @R POXEHD EXVHULFHDVF vQ 6F\WKLD
BHFXQGD vQ VHPROFKDH HY W,, %DVLOLFD SSs *HRUJL $W
<RWR 9DOHULHY 3/D UpVLGHQFI® D FIDWRSG®OBOHSER[OPLWPOGOH U
E\]DQWLQH GH =DOGDSD G D QU 6 R DHRFOYRIQDH %XH0 S BUR/RDH ~
KHUH



KH DSSRLQWHG D FRPPLVVLRQ RI WHQ LQFOXGLQ.
PDJLVWHU RDQBLRKHKRSKLOXV SURIHVVRU RI ODZ LQ &
FDUU\ RXW WKH SURMHFW 7KH\ ILQLRIGHGZWNH ZRUN L
SXEOLVKHG RQ $SULO DQG HQWHUKIGY LQWR HIII
FROOHFWLRQ RI ODZV KRZHYHU KDV QRW VXUYLYHG

6LQFH VRRQ DIWHUZDUG WKLV ILUVW &RGH ZDV QF
WKH VWDWXWH ODZ -XVWLQLDQ DSSRLQWHKI D QHZ FR
VHFRQG HGLWLRQ RI WKH FROOHFWLRQ 7KLV WLPH
ZLWK 'RURWKHXV SURIHVVRU Rl ODZ DW %HU\WXV D
SUHYLRXVO\ GUDZQ XS WKH 'LJHVW 7KHHU ZRUN ZDV
&RGH[ UHSHWLWDHQSWRWKOMEMULRQLVDQG HQIRUFHG
'"HFHPEHU RI WKH VDPH \HDU 7KLV VVEWHK® -XVWLQ
SUHVHUYHG

21 SDUWLFXODU LQWHUHVW IRU WKH SUHVHQW LQY!
DGGUHVVHG E\ -XVWLQLDQ WR ERWK FRPPLVVLRQV RI
WKH ILUVW FRPPLVVLRQ WR RPLW HYHHRMRKYLKI REVRO
DOO FRQWUDGLFWLRQV DQG UHSHWLWLRQW K PDNH
IRUPHU ODZV LI QHFHVVDU\ DQG ZKHUHOFRQYHQLHQ
HQDFWPHQWYV

4XLEXV VSHFLDOLWHU SHUPLVLPXV UHVHFDWLV WDP
OHJXP VROLGLWDWHP SHUWLQHW SUDHIDWLRQLEXV I
SUDHWHUTXDP VL LXULV DOLTXD GLYLVILRQH DGLXYH
GHVXHWXGLQHP DELHUXQW FHUWD G HRVVWEWIHEYXVVHUPR (
FRGLFLEXV QRYHOOLV HWLDP FRQVWLWXWLRQLEXV C
VXEGHUH WLWXOLV DGLFLHQWHV TXVNGHIRUEW GHWUDK
HDUXP XEL KRF UHL FRPPRGLWDV H[LJHEDW FROO!
VDQFWLRQHP TXDH LQ YDULLV FRQVWHDWIAPLRQLEXV G
FODULRUHP HIILFLHQWHY LWD WDPHQ XW RUGR
FRQVWLWXWLRQXP QRQ VROXP H[ DGLHAWLV GLHEXV
LSVD FRPSRVLWLRQH HDUXP FODUHVFDW SULPLV T
SRVWHULRULEXV YHUR LQ VHFXQGR SRQHQGLV HW \
FRQVXOH LQ YHWHULEXV FRGLFLEXV WMWLRDKYV LQ T
UHFHSWDH VXQW LQYHQLDQWXU LWD KLV SRQHQGL
JHQHUDOL HDUXP URERUH H[ KRF RULHQGD VLFXW
FRQVWLWXWLRQLY REWLQHUH SDODP BIWWHOXDH DG F

2Q WKH ILUVW HGLWLRQ RI -XVWLQ@LBPD MO\ MHHAKROWDEHUW
+LVWRULFDO ,QWURGXFWLRQ WROGLKWIBREXGE RH FRPORQ/DHZ
<RUN OHOERXUQH &DPEULGJH 8QLYHUVLW\ 3UHVV Ss

W KDV EHHQ SUHVHUYHG D SDSRUXD/QZKQEK [FRQWBHQVUVWN J@RE@
VHH -RORZLF] D}Q& WRFEKRODV, 9 WUR®@XFWLRQ

2Q WKH VHFRQG HGLWLRQ RI -XVWLIAKRPDIVR\GRULVBE -RORZL
,QWURGBWLRQ



SHU SUDJPDWLFDP DE LQLWLR GDWDH HLGHP QRYR F
VDQFWLRQLV LEGLMDHH I XLNHQWKHP L H WKH SHRSO
WR FRPSLOH WKH ILUVW &RGH VSHFHVLWESBWPRYMLRQ
VXSHUIOXRXV DV UHJDUGV WKH FRPSOB@WGIQHVV RI \
UHSHWLWLRQV DQG FRQWUDGLFWLRQRXQIMHYWOXKH\ F
DV ZKDWHYHU KDV IDOOHQ RXW RI XVH DQG WR DL
FRQFLVHO\ ZRUGHG ODZV RXW RIUMIRULWRXNH &RGL
+HUPRJH QDX ¥R GRVDMBXWKH QHZ FRQVWLWXWLRQV
WKHP XQGHU DSSURSULDWH WLWOHV [KXGGUQJ DQG VW
ZRUGV ZKHUH WKH VXLWDELOLW\ RVRWHKRIO PHI\F W UILQ\® RK L
RQH RUGLQDQFH SURYLVLRQV VFDWWHUHMRG WKURXJKR X
FODULI\ WKHLU PHDQLQJ SURYLGHG WHKDW WKH FKL
FRQVWLWXWLRQV VKDOO DSSHDU F@MDERY\DRAIW RQO\ E
WKHLU GDWHV EXW DOVR E\ WKH DWXIQRHPHQW LV
EHLQJ SXW ILUVW ZLWK WKH ODWHU RQWV IROORZLQ.
ZLWKRXW GD\ RU FRQVXO DUH GLVFRYHUHG LQ WKH D
QHZ FRQVWLWXWLRQV DUH FROOHFWHG DWKH\ WRR VKI
WR WKHLU JHQHUDO IRUFH VKDWOLWULW H OURP Wk IDWA
UHVFULSWV ZKLFK ZHUH ZULWWHQ WR VEMFLILF SHUVR
SUDJPDWLF VDQFWLRQ KDYH WKHDIRG KD RH B HH@ HUD C
LQFOXGHG LQ WKH 1HZ &RGH[ RQ DFFRXQW RI WKH XV
WKH\ FRQWDLQ )HEUXDU\ @

6LPLODUO\ WKH HPSHURU UHTXLUHGR@WYKH OD\HUV
WR GHOHWH DQG GLVFDUG IURP WKH ILUVW FRGH DQ\
UHSHDOHG DIWHU $SULO OHDYLQJ @R®RWKLQJ UH!
REVROHWH

6XSUD GLFWLV LWDTXH PDJQLILFLVP¥W KDIHFGHQWLVYV
RPQLD IDFHUH HW VL TXD HPHQGDWLRQH RSXV ILHUH\
DQLPR VHG QRVWUD DXFWRULWDWH [IBWHRYN FRQVWL
SRVWHULRULEXV VDQFWLRQLEXV QRVWUYWMOLDP YDFXEC
FRQWUDULDH LQYHQLUHQWXU FLUFXROGWAHRWDH HW D S
VHSDUDUH HW WDP LPSHUIHFWDV UH®WHQRYDXDP QRFW
HOLPDWLRQLYV OXFH UHWHJHUH XW X3 GHVXHRQURP VRO
YLD GLOXFLGD HW DSHUWD SDWHUHW LWENG HWLDP F
SOHQXP LXEDU RPQLEXV FODUHDW QXOOD SHQLWXYV
LQXVLWDWD UHOLFWD FXP QHPLQL YHQLW LQ GXELX
SUREDYLW KRF VDWLV YDOLGX%PHVIDMWLH TSHU HMVWHE U
WKH DIRUHVDLG PDJQLILFHQW DQG PRVWM®HDUQHG PH
WR FRPSLOH WKH VHFRQG &RGH WR GRH®O WKLV DQ

&RQVWLWXWLRXHDBRGH[ Rl -XVWLQLDQ $ QHZ $QQRWDWHG 7L
3DUDOOHO /DWLQ D QHIG EWHHHGN EAHPWWFBOPBULBUH &DPEULGJH
8QLYHUVLW\ 3UHVV SsS



IRU FRUUHFWLRQ WR PDNH LW XQKHVLWBRWLQJO\ ER
GHOHWH DQG GLVFDUG IURP WKH FROOHFWLRQ RI W
FRQVWLWXWLRQV RU WKRVH UHSHDOHG\ E\ 2XU VXE\
UHSHWLWLRQV RU FRQWUDGLFWLRQV DUH IRXQG V
FRQVWLWXWLRQV DQG WR LOOXPLQDWMNHZLWK WKH Q
HQYHORSHG LQ GLVPDO REVFXULW\ LQ RUGHU QRW
,QVWLWXWHV DQG 'LJHVW PLJKWO®RHWIIHD W R G XLOON
EULOOLDQFH RI WKH FRQVWLWXWLRQVORDYXQJ&RGH[ P
QRWKLQJ UHSHWLWLYH RU FRQWUDGLFWRU\ RU REVR(
ZKHWKHU ZKDW KDV EHHQ DSSURYHG LQ D VHFRQG
OHJLWLPDWH DQG QRUPDWLYH 1RYHPEHU @

7KHVH UHTXLUHPHQWY DUH YDOXDEOH SLHFHV
“XVWLQLDQLF &RGH[ RIHSHW LW D i RQMDBIIOHHFGV IRRYDLVW K
FRQVWLWXWLRQV DQG SDUDJUDSKV RI FRQVWLWXWLRC

%HWZHHQ WKH FRQVWLWXWLRQV L@ZXVWLQLDQT
LVVXHG E\ HPSHURU =HQR VRPHWLPH EHWZH
HQIRUFLQJ WKH H[LVWHQFH RI D ELKKR SWKH FEIQVNY HU'
V W DRLY L@/ D
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GHFUHH WKDW HYHU\ FLW\ ZKBWKHWM LR UHVRWR $HE YW R XWE
D FLW\ EXW GHFODUHG D FLW\ E\ LEIWKRSO IEHHQHIDFYV
HYHU\ ZD\ XQLTXH DQG LWV RZQ WR BWWUWIDICQ WRRHFF C
RQH E\ DQ\ PHDQV ZKDWVRHYHU QRW HYHQ SXUVXD«
FRPPDQG PD\ GHSULYH DQ\ FLW\ ZKDWVRHYHU RI LW\
WHUULWRU\ HYWDEOLVKHG IRU LW RV RU DQGRWE&HU UL
LQ DQ\ RWKHU ZD\ PDNH LW WULEXWDU\ WR RWKHU FLW

'H (PHQGIZ&H &RGH[ Rl SXSYWLQLDQ

7KH SDS\UXV IUDJPHQWV RI WKH DERYH @R WXLHY HIVU @ W IZRIGWH
SURRI WKDW VRPH QHZ WLWOHV ZHRR & VIVOLMAXWIHR) ¥ ZG WHK B W OLHN
ZHOO DV LQVHUWHG LQ WKH VHRKRODLWRRUL¥FPIO - BORAGE X OWQICR QL

7KH &RGH[ RI ,-XVWAWQ L 3G



2Q WKH EDVLV Rl -XVWLQLDQ V UHTXLUHPHQWYV
=HQR V ODZ LQ ZDV VWLOO LQ IRWDARH LQ W
FRQWLQXRXVO\ DSSOLHG LQ DOO WHUULWRULHV XQGH
RQO\ ZKHQ LW ZDV LVVXHG EXW HYHQ GXULQJ WKH QH

7KLV UHYHDOV WKH JUHDW VLPLODMQ®\ EHWZHF
HFFOHVLDVWLFDO VWUXFWXUHV RQ WKHNVKMHUULWRU\
LVVXDQFH RI WKH ODZ DQG GLVFORWHK/RWHKH. @ D/OKKHH R
+LHURFOH\W\QHEGM RXVY HVWDEOLVKLQJ WKH HYROXW
HFFOHVLDVWLFDO RUJDQL]DWLRQ LQ WKW 5RRI®DQ SURY
PDLQ LVVXH LQ WKLV UHJDUG FRQVLVWYV LQ LGHQVW
VHWWOHPHQWY GLVSOD\HG LQ VDKM ALPYS.ADL PLW &/\V WKKHEL
RZQ ELVKRS

W LV WR EH QRWHG WKDW / 'XFKH¥RRU WYDOXDW
IRWLWLHIRWLWL@® - 'DUURX]QqV DBIGLWHM QVKDW WKH
SDUDJUDSKV RQ ODFHGRQLD (SLUXV 9HWYG/ (SLUXV ,
3HORSRQHVRV LQ WKLV GRFXPHQW GLVSOD\ WKH
FLYLVEDWHY LQ WKHVH SURYLQFHV EXW QRW WKRVH R

$OWKRXJK WKLV YLHZ LV YHU\ OLNHOX FRUUHFW
WKH YDOXH RI WKH FLYLO OLVWWOLQ/ W GXRMWXUHD J
$GPLWWLQJ LQ D SXUHO\ K\SRWKHW L FKIHODWH®IWJAV W K D W
WKDW WKH RQO\ SHULRG ZKHQ WKH\ RRPOIGVEDYH EHH
EHWZHHQ WKH VHFRQSRNBWODAG WKKH IHQMK RI WKH VL
FHQWXULHV +RZHYHU TXLWH VXUSULVL@ID\ 'XFKHVQ
VXFK D ODUJH GHYHORSPHQW RI WKH HSLVFRSDO LQ
%DONDQ 3HQLQVX®MDWWRWEK KH.PBNHY PHQWLRQ LQ |
=HQR V ODZ

+RZHYHU LQ YLHZ RI WKH DERYH MRKMHWWLBDUDJUL
FDQ EH VHHQ DV LPSRUWDQW HYLGHWERADOQ LGHQ!
IUDPHZRUN RI RUJDQL]DWLRQ LQ WKRVH SURYLQFHV E
RI WKHFMDMW/W)KU\ DORQJ ZLWK WKH GDWD SURYLGHG E\
DUFKDHRORJLFDO VRXUFHYV

&DUO 'H %RRU 321DFKWUIJH ]X GHQ 1R MWIEKW LHSLWVRRSDW)
LUFKHQJHVFKLFKWH KHUH

“HDQ 'DUWRWIGWLDH HSLVFRSDWXXP HFF O MNVH OFHU L&RIQNVAMD QW L Q R
LQWURGXFWLRER HIW SYRWHWFFOpVLDVWLTXH GH DWHMSLUH %\]DQ)
IUDQoDLYV GIpWXGHV E\]DQWLQHYV SsS

JRXLV 'XFKHVQH 3/HV DQFLHQVOp®DFRXPHWV GG IDDF KWRBGRILH HW
GéKLVWRLUH KHUH

'XFKHVQH 3/HV DQFLHQV pYrFKpV ~ S

'XFKHVQH 3/HV DQFLHQV pYrFKpV ~ S Q



837KH 6 F\WKLDQ ([FHSWLRQ"

,Q =HQR V ODZ LQ -XVWLQLDQYV FRGH QUKWKH LV DOV
5RPDQ SURYLQFH RI 6F\WKLD IURP WKH LPSHULDO HQD
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>$OWKRXJK :H KDYH GHFUHHG WKHVH SIUNRHYQVLRQV JHQ
QRWH RI WKH VWDWH RI WKH PRVWLRRORIFERBEXHYV XQ
LQ WKH SURYLQFH RI 6F\WKLD DQG WKDWHLW LV LPSRV
WKH DIRUHVDLG PRVW KRO\ FKXUFKHV GDPDJHG E\
LQFXUVLRQV RU RWKHUZLVH DIIOLFWH®HEWEBQW EXW
IRUHVLJKW Rl WKH UHYHUHQG ELVKRSWDORALY ZKLFK
WKH SURYLQFH :H WKXV GHFUHH WKDWWWKH\ DUH H
LPSHULDO HQDFWPHQW DQG LQ QR ZD\KMXEMHFW WR L
UHPDLQ LQ WKHLU RZQ VSHFLDO IRUP @

7KLV SHFXOLDU HFFOHVLDVWLFDOGHRWYIWKRKDMIWLRQ
Rl 7RPLV * IRU WKH ZKROH SURYLQFH LV DOVR DWW
VRXUFHV E\DVMXH ILRWEKWHKIQWXULHV

7KH SUHVHUYDWLRQ RI WKLV SDUDJUDSK RI =HQR
LQ Lv D SLHFH RI HYLGHQFH WKDW MWWIPHDV VWLO
2ZWKHUZLVH WKH FRPPLVVLRQV RI ODZ\HRUIYHZKR SUHS
RXJKW WR KDYH GLVFDUG WKLV FODXVHB EW H[FOXGH
PDQ\ VFKRWRDW WKH ILUVW RUGLQDU\ ELVKRSULFV R

7KH &RGH[ RI,-XVWLGISDQ

6HH +ROXEHDQX 31RL LQWHUSUHW UHVSUGMLQD UPRLNK Q@ QVF DX
VHFROHOH DO 9 OHD 3RQ@WLHPOHD G +U ~ KHUH
+ROXERDQXQL]DUHD ELVHULBEBDVF VRLBWKVEKEDLRJIUDSK\

7KLV YLHZ LV DOVR VXSSRUWHG E\LHILY LLX DEXWDRQ RREKU LDHPHX W
QRLOLWURSROLD 20WHQQRY SS KHUH Q *HRU
$WDQDWMRYoygkdbyl >mjhklhjmf >jtkltj 7KH &KULNMWALDQ 'XURVWRU>
9HOLNR 7DUQRYR =RJUDI S ~ SSWDQDVRY 3&KULVWLDQLW\

6HH 3RSHVFX 3&RQWULEXWLRQV jD®D 3RERHAFSIK IS 'L S H (PL
JUHFH.WL .L ODWLQH GLQ VHFROHOD %X F KD GBHWW R 6L IMXH Dv Q



5RPDQ SURYLQFH RI 6F\WKLD KDG EHHQ RUJDQL]HG XQ
,Q IDFW WKLV ODWWHU YLHZ LV DLW RMHXWHNG L) W
WKUHH 6F\WKLDQ FLWLHV QDPHO\ 7DRSDISRP Y¥WDLDQL
7URSDHXP 7UDLDQL QHDU WRGD\ V $GDPFOLVL &RQVV
UHQRYDWLRQ RI WKH V%W EFHIQOAL K D\ REW KBRS BDOOH G
EDVLOLFD" DQG Rl WKH EDSWLVWRU\ QM WQWRQLW LV
$W +DOP\ULV QHDU WRGD\V OXULJKLRO 7XOFHD &
FROQVWUXFWLRQ RI WKH QHZ DQQH[FHNDYHRQHEKE\ FDW K
WKH RUJDQL]DWLRQ Rl WKH ORFDO EMRKBOWIHG DV WK

$FDGHPLHL 5RPKQH Ss &K DLQ/GV L D QARVEHW FIXFR 5RPD QD
Ss DQG  RQ %DUQHMDXE3HWHRD®D9, RPLRDOW X
5DGX 9XOSH DQG'LRQLY%BPRQHD 'REANEXKDUHVW (GLWXUD $FDGHP
5RPkQH SS KHUH$SUWD PBADISWHI) DQG 'RQ

%DUQHD 3*1RL GDWH GHVSUBR@QWLFMSROLD 7RRHWMOXL

'XYDO 3/f{DUFKpRORJLH FKUpWVMW®RQHD %BISVH U3 FLX4 DU QX D

3/D 'REURXGMD ~ S $OH[DQGUX GXMHR/UHLLDQ R U P& R Q R/W LWERP DIQ 1 [

'REURJHD 1RWH GH JHRYWRIWUHDLYWRIQPR KHUH

$OH[DQGUX 6XFHYHDQX 3&HUBHWVUQ RIHEGKQN H I +& WQ\GHD D
GH DQLHGLWHG E\ 3DXO + 6WDKO % XFRKAKOQHVBR]DGLWXUD $I

9KQWXULORU SS KHUH DOXLWWHLDQGHX 6XFHYH
UpVXOWDWY GHV IRXLOOHYV ;% XFODBEBVMO LGV K S DVEFRBGOMLHL 5R
SS 6 X FHY HID®QXL V3F B SBDBOVH. O LSTX
DQG IHOX*HRQH]JDYXUH. WLQLVPXOXL SRISKODRWERBFDRPKQL
7TKUDFRORJLFD %XFKDUHVW BVWLWIXS8XO 5RPkQ HDXUDFROR
=XJUDYWL@HUDULD NMRFOHWIOINMBMIEQGRD 8QLYHUVLWDWLYV %DEH. %
7TKHRORJLD &DWKROQRD KHUHRQWNKYUDPLY®®/ RULDH

IXQJRUHUWLQLVPXO vQSSF\WKLD OLQRYLUJILO /XQJIX 37KH &KULV)
6F\WKLD ~ LQ OLKPEOWEKDRDOULIQRGAH $ +LVWRU\ RI D /DWHU 5RPDQ 3
$PVWHUGDP +DNNHUW Ss ILBHLOH /IXQIXDQG
3/BSYROX]LRQH WLSRORJLFD GHQQR LESUMFH. F K HP G\HLOX@M 6 B \WMKQLDL 0
iPS UDOL &RQVWDQWLQ .L (OHQDLRBYRPRWR UL DR UALL B H WAV \OK U LUFH
HGLWHG E\ (PLOLDQ 3RSHVFX DQGLOLRDHO ,RQ3S %XFKRMUNW %

'LQWFKHY 37KH /LPLW RI SUED®U/XIBIDGSSDUX 3 BIOHH [DAD W H
RI 3DWHUQXV IURP WKH ODODMD 3 HUINMEWKSLHOD %7\UBIQ WX QH V %RR W
3RVW %\]DQWLQHV KHUH &RQYDWWXXFOLLSEHOLJLRDVH
9DVLOH ZHIWWDWHD 7URSDHXP & RQVAKIDHUDONL BXWRQEMHUJ’

*|EO 6 VRUL SS $XQHU 3'REURUMDVWRROH 9 X
DQFLHOQH ,RQ %DUQHD 31RXYHOOHV CARQWLG B K D WL RIY QHX/U GO1t
'REUR X @WD D KHUH %DUQHD 323HULRDGD 'RPLC
Ss % BUQHWDFUBBWLQ DQG $GULDQ 5 GXOHVFX 3%D]LOLFL

GH OD $[LRSROLV &DOODWL\H O D7 URG WHIX BF 0D UBIQK H UHQ

IXQQXHUGWLQLVPXO vQSGF\WK L DERIBRVWUXFOLL UHOLJLRDVH
Ss $ OHVV DFFXUDWH GDWLQ N XSG RWDHIG UEW KN WQ QDR D Q
FUHGWS Q DQG ,RDQD %RJGDQ & W QLF%X L KH PHOWHOM EDVLC
7UDLDDALD 6 KHUH DQG



WR -XVWLQLDRIYDOBLIPW =DOGDSD QHDU WRGD\ V
OXQLFLSDOLW\ 'REULFK 3URYLQFH %XRUIDWUKH DOWKI
FLW\ QR ZDV UHQHZHG XQGHU $QDVWDVLXV WKH
SDODFH RQ LWV VRXWKHUQ VLGH IR WHIGRWBUY [HZ
KDYH GDWHG WR -XVWLQLDQYfV SDWURQDJH HYHQ WKI
FDWKHGUDO LQ +LVWULD QHDU WRGD\ V ,VWULD &RQ\

7R WKH SUHVHQW GD\ WKH DUFKDHRORJLFDO GLV
RI DW OHDVW HLJKW RUGLQDU\ ELVKRSULFV RQ WKH
SURYLQFH RI 6F\WKLD DW &DOODWLV +M/WULD $UJ
$[LRSROLV 7URSDHXP 7UDLDQL DQG =DOGDSD 7KH H
ELVKRSULFV QDPHO\ &DOODWLYV +LVMWUHDB EDQG 7URS
FOHDU HYLGHQFH DFFHSWHG WR®DB\GEL @ QKR MWV DO
$W &DOODWLY WRGD\V 0DQJDOLD &RQVWDQ D &RXQ
ZLWK DQ LQVFULSWLRQ PHQWLRQLQJ HWORRDOW WZR
FDWKHGUDO ZHUBWX@HDWWIKIHGWKH FDWKHGUDO RI W

OLKDLO =DKDULDGH 37KH +DOP\W.KH(SDUMRSEDPP@ADNGMOLFD DQC
QHUR DQQDOL GL DUFKHRORJLD H VRAHRUH.D =DKDULDGH 37KH
(SLVFRSDO %DVLOLFD ~ SS H6BI @ GD CRAKRQ 0.IDKDILYOD ¥D R YRD @ R |
WKH 'DQXELDQ 5RPDQ )URSXVOMI H+DIOGLULRVLIWJQHOOH SURYLQF!
$WWL GHO ,, &RQYHJQR ,QWHUQD]LRQD K UYBUMDUD/LR =HREHOEU!
HGLWHG E\ /DXUD $XGLQR DQG 6L@YLF K5 LPLOHRORERDD &DVD BES
KHUH ZKHUH WKH RUJDQR]DMDLGRRAUR NV WK HGBIWHK® SXUQGE H L

-XVWLQLDQ

$WDQDVRY DQG 9DOHULHY 3/D UpVLGHQFH pSLVFRSDOH ~ SS

2FWDYLDQ %RXQHJUX 3$QDORJLHGH XOAHOVS/MAHL RUD FHRW “Up 8D
6XFHYHLYWSISD KHUH &RQVIWEXFOLLSUHOIZXIRDEBWLQJ
ZDV DOVR VXSSRUWHG IRU D ZKLOH E\ 6XFHYHDQX 3&HUFHW UL U

2Q HSLVFRSDO FDWKHGUD&R @Y VEDROBILWSSH O/LHH R WWHK
ELEOLRJUDSK\ 2Q VWRQH FURVX, QUWULISVEOHSWQRQ VHH 3RSH)
(PLOLDQ 3RIIDHAN.GHV GXFHV HW HSLVFRBDWW¥YK VB RVMLQFIHDH 6F
LQVFULIWHQ DXV GHP(SLEULNSKLFDP 1WDYDX[ GpGLpV DX 9,, H &
G pSLIJUDSKLH JUHFTXH HW ODWLQH &HREMWWDRW|DLRQLVIHSWHPE
3LSSLGL DQG (PLOLDQ 3RSHVFX YPRAKIUHVW (GISWXUD $FDGHPL
KHUH Y%BDWPHBUISSWLQ ILJ 7KH H[LVWHQFH RI D ELVK
&DOODWLV LV DFFHSWHG E\ 3kUYSBQ 31)XRYH FR@RSGFHUFX]LRQL
3@ RQWULEXWLRQV j OD JpRJUQSRUHSVISLOH 3RSHMWSHVFX
33UDHVLGHV GXFHV SV HSLVRERSOMDXY 3RSHVFX 322UJDQL]DUHD HF
D SURYLQFLHL 6F\WKLD OLRWRXGLQ VHRRBHDEARY 9, ’

KHUH DQG &BBSWWERQLWDV SIBFR 5RPDQPLO
&RQGXUDFKL 33UREOHPD XQRU EDVEROORRGWH FDLQH GH OD +LVW
KHUH DWW Q HDU ISEW L Q DQG 'XYDO 3/{DUFKpRORJ

FKUPWLHQQH S 5 GXOHVFX WAMMOLES GL PR QX PDQNOHI OF UH
3/D 'REURXGMD ~ SS *HQH¥JUDYX /2QHXNWLQLVPXO vQ 6F\WKLD
OLQRBS DQG IXQJIX 37KH &KULVWLDQ /SFXW&KPLR IS /X
WLSRORJLFD ~ S ODGJHDUX 37RG &EXUFIKRQ@WYKKXPHQQDO 3HUL



HSLVFRSDO SDODFRWDAUWRSNMHRYK 7UDLDQRL DV DOUHDG
FDWKHGUDO EDVLOLFD % DQG WKH EDSWLVWHU\ LQ L

7KLY DUFKDHRORJLFDO GDWD SUR¥BW WKDW W]
RUJDQL]DWLRQ LQ 6F\WKLD FHDVHG WRWHKHVW DW F
GLVSRVLWLRQ RI =HQR V ODZ FRQFHUQALDVIWWKMOV SHFI
RUJDQL]DWLRQ LQ 6F\WKLD EHFDPH REVROHWH DQG W
DSSOLHG WR WKH ZKROH WHUULWRU\ RI WKH SURYLC
UHVXOWHG LQ WKH HVWDEOLVKPHQWQRW\E KDKRULFV L
WKH FLWRLWW®)D XV

UHOLJLE®VH DQG ILJ 1LAROWHQIORPONQ G@QYX 3&
OXPLQD XQRU GRFXPHQWH DUKHRORJVFHIFROK®D&EDO OHWLY LQD
&UXFH .L PLVLXXQH KHUH $WDQDVRY DQ 9DOHULHY 3

PSLVFRSDOH ~ S
2Q WKH FDWKHGUDO DQG HSLVFREEOKBEDOWEHQLWBYVWBRD V

5RP D QDS 6 X FHNAISMPDV |.P BRQVWUXFOLLSSHOLJLRDVH
7KH H[LVWHQFH RI D ELVKRSEUBR DV FX VNAROWIM DX WHB QYW G
JpRJUDSKLH ~ S 3UBRISH@HX GXFHV HW HSLYRBBDRXKV
32UJDQL]DUHD HFOHVLDVWLF ~ &KULVWDRQGLWDVIBSHR BRPDQD
&RQGXUDFKL 33UREOHPD XQRUS$EMWIL GIUHIWES g
SSs DQG &XBIWLQLVPXO vQ SF\WKDR @LQRAXQJIX 37KH
&KULVWLDQ 6F\WKLD ~ SS BYR@GLRQHXWIZSREORILFD ~ S 0DG.

37KH &KXUFK LQ WKH )LQDO 3HULRG "UHFHQWSKFHY$DQX 3&HUF}
BXFHYHOLYXWSDDVIBKFHYHDQX 3/D EDVLOLTXH pSLVFRSDOH °~ SS
JRQWHV +LSWRULSDMDQDVRY 3&KULVWRRYIMWMUXF GLLSBHO®LBEXRDVH
DQG ILJ *HRWHUSW B @IVR 9D ORWUR 9D
<RWRY 37KH &U\SW LQ WKH 6D QMDWX BK\HRS QFKHQMD ¥LWLFD GROG
3URYLQFH RIGHF\WKbRZ§lbsD 1L4 %\]DQWLXP KHUH
$WDQDVRY DQG 9DOHULHY 3/D UpVLGHQFH pSLVFRSDOH ~ SS
2Q HSLVFRSDO FDWKHGUDO EDWLOWF DQ%7 URG® WXPH7EDS W QY WW
3kUYR®WDWHD 79BSDHXPDQG@RQVAWXUXFOLLSSHOLJLRDWK
ELEOLRJUDSK\ 7KH H[LVWHQFH RD LD GL \LK/RB BE R SIMW G UR SDKUXYD (
&HWDWHD 78BSDHXP 3kUYDQ 31XRYH FRQVLGHJIXIJHRQL ~ SS D
$'REURJHD ~ FRO +LVWRXOSHSSFLHQQMRSHVFX 3&RQWULEXWLRC
OD JpRJUDSKLH °~ S 3UDHIRSHWFXGXFHV IBW H S LARFRBE\DAXX V
32UJDQL]DUHD HFOHVLDVWLF ~ &KULVWDRQGLWDVIBSHR BRPDQD
%DUQHD 3*3HULRDGD 'RPLQDWXOXL$UWS FUIBSGWLQ  %DUQF
&RQGXUDFKL 33UREOHPD XQRUXEBR¥DQLELFL SUL PR 6 XPHIHWH
FUHUWLQH ~ SS %DUQHD 3/D 'REURMOMDLVPXO vQ 6FXQWEXD
OLQRISS DQG IXQJIX 3*7KH &KULVWLDQ 6ROQNKLD ~ SS
3/ SYROX]LRQH WLSRORJLFD °~ S 0DGQBDUXHUPIRE &BXUFK LQ
D FRRQVWUXFOLLSBHOLJLRDVH DQG ILJ $WDQDVRY 32&KULV
S $WDQDVRY DQG 9DOHULHY 3/D UPD\QE&HQPFH $BDYPR/RYOH ~ S
DQG < 9DOHULHY DUJXH WKDW WE&KBUHSLRIFRSRS DHQYPHPEDIHD QPh E
FRQVLVWHG RI EDVLOLFDV $ D®W D QDR W K KW LDVQ\QLHD[® VW V H i$
$WDQDVRY DQG 9DOHULHY 3/D UpVLGHQFH pSLVFRSDOH ~ S



7KH 'DWLQJ RI WKH )LUVW 2UGLQDU\ %LVKRSULFV LQ 6

7KH GDWD LQ WKH DYDLODEOH VRXUFHV DOORZ I
RUGLQDU\ ELVKRSULFV MH BFL\GKXND SRV WHKIMFDRMX H
SXEOLVKLQJ GD\ RI -XVWLQLDQYV VHFRQG FRGH 1R
FKURQRORJLFDO OLPLW LV YDOLG ZKHWKMU WKH SDU
IRWIGWVYBOD\V WKH FLWLHV LQ WKH BIUXRYAE QRY WHKH/ "
ELVKRSULFV DVDURRBHVFX

,Q HVWDEWHYVRLQX\D RO WH H ¥XHMH QW WKH DUFKDHF
GLVFRYHULHVY DUH YDOXDEOH SLHFHV RWHKWLGHQFH 7
DQQH[HV QHDU WKH HSLVFRSDO FDWKH@ZDWO LQ +DOP
RFFDVLRQHG E\ WKH RUJDQL]DWLRQ RV VRKHVRRFDO EL
VL[WK FHQ® XWKLV FDVH WKH RUJDQL]DWLRQ RI WKH |
ELVKRSULFV PXVW KDYH RFFXUUHG EHIRUH WKLV PRPH

W LV WR EH QWG QXK DIVG MWHK IPMXGH®OH R1 WKH VL]
FHQWXU\ LV DOVR YDOLG UHJDUGQHIDURD WKIK AKD UD |
'H %RRBWLI/IFLYLO RU DQ HFFOHVLDVWLFDO OLVW

,Q HVWDEOLVKLQJ D FORVHU GDWLQJ RI WKH
DGPLQLVWUDWLYH DQG HFFOHVLDVMWQLGE DQRUWRHUMQL]C
WHUULWRULHVY RQ WKH %ODFN 6HD FRDVW XQGHU WK
UHLJQ LV LPSRUWDIDN WXRUDZBMH RUUWRY]HG LQFOXGL
WKH 5RPDQ 3URYLQFHV RI ORHVLD 6HFXQGD DQG B6F\W
&\SUXV DQG &)\POIDAHM WKH VDPH \HDU WKH VHH RI ¢
IRUPHU 3DQWLFDSDHXP WRGD\V .HUFKVXAD&ULPHD

'XFKHVQH 3/HV DQFLHQV pYrFKpV VBS/XSSRUWHG E\LHZFIXHWO
=HLOEBMWULILQHYV FKUPWLHQQHV GDQ¥HPISY UHIBRBQEBY GDQXELH
(G GH %RFFDUG S (BHQ BVOWH NB@QRRPDOD+LPpURNOQV  H\
OTRSXVFXOH JpRJUDSKLTXH GH *HRWURQ GAR R R MQUMD VUK \M W DWW
%UX[HOOHV eGLWLRQV GH O WRLW HW2UN HEHVDICLKO\R € R/J B B DHWH \G  + |

'DUURDRUYWM.WLDH HSBSFRSDWXPGP 0DGJHDUX 37KH &KXUFK LQ W
3HULRG ~ S

3RSHVFX 3*&RQWULEXWLRQV j OD RBIHRURM SR2ZHID BJDUHD 3
HFOHVLDVWLF ~ SS &KULVVWRBENVWOVSBFR 5RPDRI® YLHZ LV
DOVR VXSSRUWHG E\ DOPRVW DOO WKH VFKRODUV LQ WKH QRWH

=DKDULDGH 37KH +DOP\ULV (SLVFRBBDL @ D\DLKIDLFIDD G 15 SD Q G
2FWDYLDQ %RXQHJUX 3'HVSUH O@F HCQX W M COIEUHWVEBBGRV L Q LV P X O X L
GH OD +DOP\PLRDUHQH FUHUWLQLMBXWXIG URPKIQMMFQD 1DFODG
&RQVWDQ D (GLWXUD $UKLHSLVFRSLKHUMPLVXDXIDULDGHSS
37KH (SLVFRSDO %DVLOLFD ~ SS

6HH 6HUJH\ 7RUEDWRY 34XDHVWXQUDD HI B GF I6WWVK LOR B QICH 6 H
-XVWLQUBRDHRORJLD %XOJRQBLFD SS $OH[DQGUX ODGJHDUX
H DORQ ORJLVWLF GLQ DUPDWD URMDQR EXJDHWWOQ DGHQHVAEWR ®)Y
XVWLOKQGLUHD PLOLWDU URPKQHDVF



PHWURSROLWDQ UDQN 7KLV LV DQ LPSRIKWDQW HYHC
ELVKRS Rl %RVSRUXV VHHPV WR KDYH EHHQ VXEMHF)
7RPLV XS WR WKW PRRKEVELVKRSULF RI 2GHVVRV WR
%XOJDULD DOVR D IRUPHU VXEMHFW WR HMWKHHBHWUR
IRU WKH ILUVW WLPH DV WKH JUHDW PHWKH®SROLV RI
2GHVVRV ZDV UDLVHG WR WKLV UDQWMHIDQN RIZWKE WKH
TXHDVWXUD H[HUFLWXV

7KHUHIRUH LW LV SRVVLEOH WKDW LV DOV
PHWURSROLWDQ VHH RI 7RPLV DFTXLUHG RWKHU VX
RUJDQL]HG LQ WKH PDLQ FLWLHV RI WKZHDSRPDQ SURY
WKH FDQRQLFDORIXWRW LBFEFQW®&LDQ PHWURSROLV ZDV I|X
DIWHU LW KDG ORVW DW OHDVW WZR RI LWV WKUHH VX

W LV DOVR SRVVLEOH WKDW E\ RUJDQL]JLQJ WK
6F\WKLD -XVWLQLDQ WULHG WR LPSURYH WKH DG
RUJDQL]DWLRQ LQ WKH SURYLQFH LQ WKH FLUFXPVWLE
EHFRPH DQ LPSRUWDQW IDFWRU LQ PDQDJLQJ ORFDO [

2Q WKH VHH RI %RVSRUXV GXULQH HVKRIODRBHMKK MOLUWB FHQW XU
ELVHULFHDVF S\8Q 6F\WKLD

2Q WKH VHH RI 2GHVVRV GXULQJHWRHO KREXUDDHY VL WHKDF HQ W X U L
ELVHULFHDVF SB8Q 6F\WKLD

7KH UHTXLUHPVNTWQRR RIKWKH )LUVW &RXQFLO RI 1LFDHD
H[LVWHQFH RI DW OHDVW WKWHHDBLEKRSYQFRH HEH VL GIHF RO [PDHW |
VHERQFLOLRUXP 2HFXPHQLH®UWHRG 'HEUHWOVHSISH DS EHULJIR
3DGHUERUQ 0*QFKHQ 9LHQD =+ULFK )HUGLQDQG B6FK|QLQJK

7KH WKLUG ELVKRSULF VXERUGLQRMWMHGZWR WKEW IRWERERURW L
QHDU WRGD\ V 6HYDVWRSRO &URP& D Q [3H®ML QNKHODW DEAXW VRK FAUKH
GXULQJ WKH VL[WK FHQWXU\ +RZHWHBRYMW WQJWKIDRWDQKWHBVRO L
&ULPHDQ 3HQLQVXOD LQ WKH VL[WE\ FHX@WX QL IDXQ G 3UWR FRBY XV H
&DHVDULH®NGYILFLLY 2SHPD RA®IOD ,9 HGLWHG E\ -DNRE +DXU\ [
*HUKDUG :LUWK O0¢QFKHQ /HLS]LJ 6D@XUWRJHWISISU ZLWK WKH
QHLJKERULQJ %RVSRUXV LW VREBVFYEDNY ODNROUDKD\G MWRYVWELH
PHWURSROLWDQ UDQN LQ 2Q W KXU WHKHV RIW&K A H @ R/ UR WL QWH
+ROXERDQXQL]DUHD ELVHULBBDVF vQ 6F\WKLD

2Q WKH UROH RI WKH ELVKRS LQ WWRHPRRD\Q ¥HW LSHM B ® G L-OXIJ W

ODUWLQ 7-RM)HOWHU 5RPDQ (PSLUH $ 6RALWODWROQHRPLF DQC
6XUYHNRO 2[IRUG %ODFNZHOO SS KULVWLOBHUWH'DJURQ
GDQV OD YLOONPEDD®WRQRDNV 3DSHUV KHUH *LOEHUW

'DJURQ 3/HV YLOOHV GDQV O ,DGDOHNXPW SRWKREMPKAWL ED QY O
SURWRE\]DQWLQ $FWHV GX FROD®IXHVRUGIB GRWPHSBRPH eFRORDL

&ROOHFWLRQ GH O eFROH IUDQoDLYBIQGBLYRPBH 5RBRPD e

SsS KHUH $0ODLQ 'XFHOOQRBLVAHS UREDIRH GHDWQ B X W
OHV %DONDQV RULJLQHV FRQWLQXLWpAI\HWR ULYEQKYHIVHVO, H ;,,
OLEHUWpPV XUEDLQHV $FWHV GHV RRQHXW FPHELE DLW HVp VEH C
O HQVHLJQHPHQW VXSpULHXU SXEGRKHQY FRIQWHIVLWRXGH 5RXH Q

Ss KHUH OLFKHO 3L-DMWRD G Hs UPTp, I OH WL FoQP
E\]DQWLQ GH -XVWLQLHQ j +pUDREOUDXWLRQ MXVWHL QDHQRRUJDGpP H L
GHV ©DUPpHVYUGW KFH.MDp 2 ~ KHUH



7KH )LUVW 2UGLQDU\ %LVKRSULFV LQ WKH 5RPDQ 3URY

$FFRUGLQJ WR WKH SURYLVLRQV RI WKH =HQR V ODZ
WKH 5RPDQ SURYLQFH RI 6F\WKLD PXVWHODONH EHHQ R
KDYLQJ WKH FLW\ VWDWXV FLYLNYBDNGCGEEIXWIDW WKH W
IURP FD +LHURFOHV UHFRUGYV FLWLHV LQ WKH 6F\W
'LRQ\WRSROLV $NUHV &DOODWLV +LVWBLD &RQVWI
7UDLDQL $[LRSROLV &DSLGDYD &DUVLXP 7URHVPLYV
DQRG +DOP\ULV WRJIJHWKHU ZLWKYW& HVKBDWURGS G (RUIVWHR
PDQDJHG WR VXUYLYH DW OHDVW XQM/IEZ&RIOKH HQG R
KDYH WR DVVXPH WKDW DOO RI WKHP ER6E6DPH HSLVFR!
OLNHO\ LQ

7KH H[LVWHQFH RI ELVKRSULFV LVFDVHK®RIHRORJLF
VHYHQ RI WKHVH FLWLHVY &DOODWEMRS$SROWWYLD 7U
7URHVPLVY +DOP\ULV DQG =DOGDSD URPA WWHHKDHROR
IlLUVvwW WKUHH FHQWHUV OLVWHG KHUHRKWKH DOUHDG
RWKHUV DW $[LRSROLV QHDU WRGD\ V &HUQDYRG &I
EDVLOLFD ZLWK DSEYSMWYDNOHRZ\Q ZALRV K B K HOHH[ LDMV H G
+DOP\ULMQG 7URHVPLV QHDU WRGD\V 7XUFRDLD

+LHURRQH¥GHPXV LQ +RQIHIBDQWMNGgPRY GIFSLpURNOQV

2Q WKH EDVLOLFD ZLWK EDSWLVWHW]KDQDBRMBREROWVOLWHH 5D\P
FUH.WLQH GLQ@'LREBRUHDWOLFKHQ $OWHUW.PHUQAHRJ 'REUXGVFF
5RPDQLDQ E\ *HRUJH *X X %XFKDUHVM (GLWX®D $FDGHPLHL 5R
,D FKFRQVWUXFOLLSSHOLDIOR®DVH 7KH H[LVWHQFH RLW ELVKRSULF I
DFFHSWHG E\ $XQHU 3 REURJHD ~ FROUD]LRQkKUYS® 3*1XRYG FRQ)\

3RSHVFX 32UJDQL]DUHD HFOHVLDYRIWIRXNETYWLDQLWQ
'DFR 5RPD®D %DUQHD 33HULRDGD 'RPLQDWXOXL =~ SS
'REURXGMD ~ SS &ERQGXUDFKL SWUREOHRDXXHMWNAX EDVLOL
3% D]JLOLFL L PRQXPHQWH FUHUWLIQYH RISSUEDQQWIHKH®S37KH /LP
IXQJEUHUWLQLVPXO vQSGF\WKRIKIPGOLQRARIX 37KH &KULVWLDQ 6F\W

DQG IXBYROX]LRQH WLSRORJLFD ~ S OD@GDBDUX 37KH &t
SHULRG ° S RO W KROLLSBHOLJ LR HLJ

2Q WKH HSLVFRSDO FDWKHGUDO?7IKH +HDOARAWLW VS FFRSKEDAJ L D
%DVLOLFD ~ SS =DKDULDGHSS7KH (SLMWFREGDVDWUXDBYVILIOLFD
UHOLJLE®VH ZLWK ELEOLRJUDSK\ 7KH HPDO/PRYHOWFH \RI D ELVI
DFFHSWHG E\ %DUQHD 3/D 'REURXGMDH /ISPLW WKBUEDS) /LHVFKHY
SS =DKDULDGH 37KH +DOP\V\UISV (SLVFRSQ@QIX %OKIHOLFD ~ S
&KULVWLDQ 6F\WKLD ° SS DQG KBDGOPODUXHUVELZRB &KXUFK LQ
,D F¥SRQVWUXFOLLSSHOLJLRD\DHQG ILJ $WDQDVRY 3&KULVWLDQI
$WDQDVRY DQG 9DOHULHY 3/D UpVLGHQFH pSLVFRSDOH = S



5RPDQLDWKH HSLVFRSDO FDWKHGUDOV RI WKH FLWLF
)LQDOO\ DW =DOGDSD DV DOUHDGKFRFIDOHSD KAH FDW
DUH NQRZQ

7KHUH DUH WZR RWKHU 6F\WKLDQ FLWQHV ZKR EH
WKH VL[WK FHQWXU\ QDPHO\ 6DOVRYERBXQWDU WRGD\
5RPDQLDQG %HURH 3LDWUD )UHF HL QHDU WRGD\ V :
SRPDQLOKHLU QDPHV DUH OLRMW/IHVEMWY K R X% R RWKW UH

2Q WKH HSLVFRSDO FDWKHG&RQVMU X ERIH 'SP E\DO LAHRIR MH F X
ELEOLRJUDSK\ 7KH H[LVWHQFH RH SOVHIGV KR S@BFHMASKOTLURHPLY LV
s &RQGXUDFKL 33UREOHPD XQRW EPMLODFIZXUSRDLD %DXPD
1LFXOL HO = S 5 GXOHVFX :%DQOLFS 4L PRRX®HRWHDFUHU
'REURXGMD ~ S LI ,ENRWORWLHD @RRUIWWUHG IRUP RI WKH QI
7URHVPLV DQG WKHHEBEB =XJUDQWFKHY 37KH /LPLW RI SUEI
ILIH ~ SS MBIWLQLVPXO vQ SF\WKDM®LQRIKQIX 27KH
&KULVWLDQ 6F\WKLD ~ SS DQG KWDGO®PDUXHULRB &XUFK LQ
,D FERQVWUXFOLL IUHOLJISRMDWQDVRY 2&KULVWLDQLW\ ~ S $W
9DOHULHY 3/D UpVLGHQFH pSLVFRSDOH ~ SS DQG

$WDQDVRY 9DOHULHY DQG <RWRWY\ *7XH &U\SWs WO QDKAR 6 DOQFGV
9DOHULHY 3/D UpVLGHQFH pSLVRRSDAHD E8VKRSULZRHDOW[=0DWBD S
DFFHSWHG E\ $WDQDVRY 3&KULVWILLHYLWQ®G SRWR ¥ WD KB \ERMSADD
WKH 6DQFWXDU\ ~ SS $WD QD VR DA FRRSHAH HYSS?/D UpVLG
%DUQHD 3/D 'REURXGMD °~ S &R QVKHJ RBGL LOLQIEO,IDJ ERD V H

7KH H[LVWHQFH RI D ELVKRSUL D D®HBD GADRYRIHDURX ®MBHSSHG E
WKH PDS 'LQWFKHY 37KH /LPLW RI7RWEDYIRMbM ‘e§Z1Z 6HUJIH
kbkl _fZ gz ijh\bgpby Kdblby djZy gZ ,,, + WHRF RAKWKH I HQFH 6\V
5RPDQ 3URYLQFH RI 6F\WKLD 7KH Q@X R\ $HIOH NRG7 B WDKK RWK &
YDEHU S SORBEV WUKK 0L LSBHOLJ LIRPG KL J

7KH H[LVWHQFH RI D ELVKRSULFSHDW3%EBHRHGIHY DERHABW HGN E\
HSLVFRSBWXV 3RSHVFX 22UJDQL]DUHD HF@KVULDWADRLWSV 3F
'DFR 5RPDQD %DUQHD 3/D 'REURXGMD "&BHUuWMXHN DB vIXQJX
BF\WKLD GBLQRU/XQJX 2*7KH &KULVWLDQ 6MAI¥KibD egzlzZ 7RUEDWR

kbkl_fzS $WDQDVRY 9DOHULHY DQG <RWRY 37KH &U\SW LQ Wk
'H %RRU 31DFKWUIJH ~ 1 BW LW L'IDH X MFVR SDW X X P
S 7KH QDPH Rl %HURH LV GLVRODNKIE GRFRPHQWWHUHC

G E.€ # %LSDLQRX 7KH LGHQWLILFDWLR®L%BURRQ: (EUDLQRQ U
%LSDLQRX G E.€ # LQ WKH JHQLWR S H VBD\DH VK GV \E HEIXOF BV JKKW G E
HSLVFRSBWXV 3RSHVFX 22UJDQL]DUHD HF@KVULDWADRLWSV 3F
'DFR 5RPDRD DQG DFFHSWHG E\ PDQ\ VFRROPXEMDVHIS % DUQHD
DQG Q * N QUIDEY X 6XFHYHDQX 3&RQWULEX LL ~ S $C
6XFHYHDQX DQG ,XOLDQD %DUQHE GERQW.DLEKW LLRRPD LjQ 8 K LG/HV
'REURXGDIBLI 6 KHUH M @jR UH D& YZ
kbkl_fZS ODGJHDUX 37KH &KXUFK LQ WKH BYQDO 3HULRG ’
3@ KULVWLDQLW\ERVWUXF FIXS UH @LIJER®FRLUH SQFLHQQH
Q KDV WDNHQ LQWR DFFRXQW #VKHSDGORWLALWKWEBRHRP LY C
>SLGHQWLILFDWLRQ FRQVLGHUHG2DPBFH SW FEWHOE\ LORKDQ H6 RPKSLH WU
'XQ UHD GM:RULRWKHFD 7KUDFRORJLFD WG HAKEEBDREGRW. H QVWLW



LV QR FRQVHQVXV DPRQJ VFKRODUV RQ WKH FKDUDFW
PLQG WKH SURYLVLRQV RI WKH =HQR VV®BY LW LV F
JDLQHG WKH FLW\ VWDWXV DW D WLRMIQWBAGV LPSOLFLW
1R HWHQGHG DUFKDHRORJLFDO H[FDYDWLRQV KD
UXLQV RI 6DOVRYLD DQG %HURH VR IDUQFKHUHIRUH
UHJDUGLQJ WKH GDWLQJ RI WKHVH EHXRSKLWY LV P
QHLWKHU 6DOVRYLD QRU %HURB\QWFBHEWWRQHG LQ
ZRXOG VXSSRVH WKDW WKH\ ZHUH UDLVWRBLWR WKH FI
ZRUN ZDV FRPSRVHG 2Q WKH RWKHU KDQ® WKH 6F\Wk
1RWLAMIWLONDLQO\ GHULYHG IURP D OLVW RURVH DUFKH
WKH $YDU LQYDVLRQ IURP WKH HQG RI WKH VL[WK =
FHQWXULHV ZKHQ 6DOVRYLD DQG %HURM ZWUH GHVW
DOVR WR EH QRWHG WKDW / ,ELGD DQG $UJDPXP DUH
IRWLWLWKLY FDVH WKH GDWD LQ WKLVUGRIFXPHQW LV
WKH VL[WK FHQWXU\ ZKHQ WKH ELVKRULHE® Rl WKH\
VHH EHGRD WKLV SUHVXSSRVHV WKDW WKH ELVKRSUI
ZHUH RUJDQL]HG LQ WKH VHFRQG TXRUWWKHRI WKH V

s =XIHQMX® DQGARDVWUXFOLLSUH@L RULRDV,IELGD
>FRQVLGHUHG DFFHSWDEOH E\ %DUQHD 3RR QREWLREXGMD ~ SS
6XFHYHDQX DQG %DUQHD 3*&BQWULBXIWDRE® | O KLVWRLUH ~
$WDQDVRY 3&KULVWLDQLW)\ "&R®VW UDPRKG L SUHOL BB Y H
3DUDVFKLY DQG OLKDHOD ,DARBUXP VERG B BFXWRWWIOD QCSLVFRSLD
KHUH @ +RZHYHU WKHWHD \K\S®RWBFAWH L. @ WHK KX Q C
SDUDJUDSK RI 6F\WKLD WKH IROWREZY EL WKREL B M RIWHD K VADHIGR U
%LSDLQRQ LV PHQWLRQHG DPRQJ WKH VHWN®HPRQW&HR/QMKKH VK
SRVVLELOLW\ WR LGHQWLI\ LWDDIGNKR UWEBHEY ZRKRWAIHV RDMX HQ OK D
UHVHPEODQFH EHWZHHQ 7URHVPLY DQG %LSDLQRQ LV ODFNLQJ
7URHVPLV DQG $FUHV .DOLDNUD &D%RRI%RWQEXWL BVKHYH ODFNLC
DUH OLVWHG B\ @HFGRPUNVKHQRWKHU KDQG 6DOVRYLD DQG %HUR
LB\QHFGH®RYVLGHULQJ WKDW 7URHVPLV QG &BQHDDNERN LR U H
DQG %HURH RQH \RIHF GAPXE MDKPW VWD WXR/WS MQROW KHR WKDW LQ
RWKHU KDQG JLYHQ WKDW 7URHVRIRAH® G\ $EDHEDKD G QE B MQV RN
EHIRUH WKH HQG RI WKH VL[WK FRXBMOU\ SSHH %DUQHD /D 'RE
7RUEDNMWRYibl _egZlZ kbk$Sfz LV XQOLNHO\ WKDW WKH\ O
FLW\ VWDWXV DW WKH WLPHLQQ' MV BLRRE DWW HDHWK HLILN RO L WWH IR Q
UHVXOW RI D FRS\LVW V HUURU ,@VLX¥HWR BEV\RDLG HQMIW. ¥ & PLHD
SDUDJUDSKV Rl ODUFLDQRSRIRW LINGH 2#RONERM QR WXWLYDQL]DUH
ELVHULFHDVF vQ ORHVLD 6HFXQ&MQWLNBIFROHOH &KWUHS &KU °
+ROXEHDQRL]DUHD ELVHULBEBDVF @ 6F\WKLD
2Q WKH HQG RI %HURH VHH 'XPLWIDXU QKDF HR B X DPQE D$ O BN FOUDGW
FX PkQD GLQ DUH]DUHD URPDQR HEHl] DQMHARO XAH DWW X3LOMD) Bl QU H
L &HUFHW UL GH ,VWRULH 9HFKI®RL $UKHR O RBHIUH 7RUEDWRY
Mdj ibl_egZlZ kb _fZ 2Q WKH HQG RI 6DOMRYibD edBH 7TRUEDWRY
kbkl_fzS



ZLWK WKH ILUVW 6F\WKLDQ RUGLQDU\ BAWKRRBULFV Ol
GHFDGHYV IROORZLQJ WKLV HYHQW

,W LV DOVR WR EH QRWHG WKDW 6B\OVRYLD DQC
SURFRSLXV Rl &4DHVDUHD DPRQJ WKH VHWWOHPHQWYV
VXJIHVWYVY WKDW WKH\ KDG EHHQ UHEXLEOW\WXQGHU $Q
VWDWXV DIWHU DW WKH EHIJLQQLQJ, QLWKMW GHFDGF
FDVH WKH ILUVW K\SRWKHVLV WKH IRXQGDWLRQ RI W
EH PRUH DFFHSWDEOH

7KH %LVKRSULFV RI / ,ELGD DQG $UJDPXP

$V RQH FDQ VHH WKHUH ZHUH LQ RHH DWWAH DLPM KV W[RAHH H
FLW\ VWDWXV RQ WKH WHUULWRU\ RIPKEIB GRARIQ SURY
WKH VL[WR HHDSW XUALQH RI WKHP $[LRSROLV &DSLGD
%HURH 7URHVPLV 1RYLRGXQXP $HJ\WWVXV B6DOVRYL
ORFDWHG RQ WKH 'DQXEH IURQWLHU RI WKH (PSLUH
&DOODWLV +LVWULD DQG &RQVWDQWZIR QI ORQGCVKH %
7URSDHXP 7UDLDQL DQG =DOGDSD 7KXV WKH B6F\Wt
KLJK GHQVLW\ RI XUEDQ FHQWHUV D@NWRKHWMKHPH HV:¢
'DQXEH

+RZHYHU WKH IRUWLILHG DUHD RI PRVW RI WKH
PDWWHU RI IDFW &DSLGDWDWKIHGWLIPH &RDVWDQWLD
WRGD\ V (QLVDOD 7XOFHD &RXQWWRHWRPDQED FD |
KD 6DOVRYLD FDrDOPKWLV FD $[LRISROLV FD KD
DQG $HJ\WVXV FDN LVKDOR EH QRWHG WKDW H[FHSW &R
VPDOO FLWLHV ZHUH ORFDWHG RQ WHKH 'IFOXEH ERUGH
KD 7URSDHXP 7UDLKIMLIRCLRGXQXP FD KD

7KLV YLHZ LV DOVR VXSBRDWHG EHWkEISHIMRPO QB QG
7RUEDWMRYibl _egZlZ kbl _fZ

7RUEDWRYbI| _egZlZ kbi@_fz

7RUEDWRYbI| _egZlZ kbid_fz

7RUEDMRYbl_egZlZ kbk3_fz 7KLV LV WKH HDVWHUQ IRUWUHVV
7KH ZHVWHUQ TRUWUHVV RI 7TURHWPKW HIRADMHE FDQH FDV O HR I UNR
VHH %DUQHD 3/D 'REURXGMDMdBSbl_egZlZ b EHBAZR Y

7RUEDMRYb! egZlZ kb _fz

7RUEDMMRYbI egZlZ kbk3 fZ $FFRUGLQJ WR =DKDULDGH DQG %
3'HVSUH VQFHSXWXULOH FUHGWLQLVYRXO/XED S KDWKH DUHD RI +]

7RUEDMIRYb! egZlZ kbiESfz

7RUEDMIRYbl egzlZ kb _fz

7RUEDMIRYb! egZIZ kbiKESfz

7RUEDMIRYbl egZIZ kb _fz

7RUEDMIRYb| egZIZ kb _fz



&DUVLXP FD $FWKHV KD DQG =DOGDSD ZHWUH KD
PRUH HIWHQGHG 2QO\ WKH IRUWLILHG DUHD RI WKH P
KD

7KLV DVSHFW UDLVHV WKH TXHV\WWR/Q ZRIUBK\ WKH
JUDQWHG FLW\ VWDWXV" 7KH DQVZHH LW [FRXFOWBNDQW
FODULI\ \HW DQRWKHU DVSHFW QDPHM\V R/I MWKISRVVL
SURYLQFH DFTXLUHG WKH FLW\ VWDWX3/XWL@®MG LPSOLFI
WKH VHFRQG KDOI RI WKH VL[WK FHQWXU\"

7KH PRVW LPSRUWDQW SLHFHV RI HYLGHQFH LQ D
DUH WKH SDUDJUDSKYV LQ +LKHARFSY P IDE Q/L QLIP\R K BI\WHW Bl Y\
WKDW WRRN SODFH DW $VHPXV GXULQJ WKH UHLJQ RI

$VHPXV 2VDPVNR .DOH QHDU WRGD\ V &KHUNRYL
%XOJDULD ZDV D VPDOO IRUWUHVYV KD RI WKH 5
BHFXQGD ORFDWHG RQ WKH 'DQXBH/ HAURBMIHWKH WK
HYHQWYV WKHUH LQ WKH \HDU LQ ZKLFK WKH FRPP
3HWHU HPSHURU V ODXULFH EURWKHU DGG WKH FLWL
7KHRSK\ODFW 6LPRFDWWD VWDWH® GVKDWQWKIE KPSH L
FLW\ WKH ULJKW WR KDYH LWV RZROLDUPKSEF\W @W DQHEH/
RXW JLYHQ WKDW WKH 5RPDQ VWDWHDRNOOMH DQWLT
WKDW ORRNHG OLNH SULYDWH PLOLWLDY DQG UHOXFW

7RUEDMIRYb! egZIZ kb _fz

7RUEDMIRYbl egZIZ kb _fz

7RUEDMIRYbl egzlZ kb _fz

7RUEDMIRYbl egZIZ kb _fz

7KHRSK\O D F W+ 6 Y WRRRID.\V W D HGLWHG E\ & GH %RRU DQG 3HW
6WXWWJIDUW 7HXEQHU (QJOLSE WUDQVODWLRQ E\ OLFKDHO / :I
ODU\ :KLWE\ 2[IRUG 1HZ <RUN 2[IRUG 8QLYHUVLW\ 3UHVV S¢

2Q $VHPXV VHH 6HUJH\ 7TRUEDWRY "$DDVDPXNg®VDPXV 1 &
k_ebsgb b nhjlbnbdZpbhggb hklZgdb djZc ®%XKIBIJDUGREQ HHKRXUQDO
RT $UFKDHRORJ\

$OWKRXJK 7TKHRSK\ODFW 6LPRFDWADY GXBWQRRW, VSHFLI\RDKHWK
“XVWLQ ,, JLYHQ WKDW KHWQHYHUQPRGWH PRIQWDRG RH-RU G
QR IXUWKHU FODULILFDWLRQ LQ VRKIOG WHR DONG/ X B HWWK K I VB IKUHIHU DX
., ZDV PHDQW 2Q WKLV LVVXH NX H3 DWW H DU BARDPHE'L H Q0 7K RIN. O |
6LPRFPDUWIRULH BZ)OHQWLYWRU\ RI 7KHRSK\ODFW 6LPRFDWWD@ %

$FDGHPLHL 5RPkQH S Q 3L®OR QD O%U PHWSH WL B PIGI\Q V H
+ROXERDQXQL]DUHD ELVHULBBDVF vQ 6F\WKLD

7KHRSK\ODFW BYWRBLWMWD S WUDQVO S B { ¢ 12 « 2,
20 E0!* 2} E, RE 2 + Ay #12€ @0/@ {2 1z2 $"1~, 0
2l €, 0 2} ) & 2.,2 [z/'$ E!FLWLPOEYVIRQWKKHKH FLW\ V JDUL
SURGXFHG D GHFUHH RI WKH HPSHURWKLDW WK6FBENVARK H DDUPWIGG
SURWHFWLRQ :+,7%< :+,7%< s

6HH 3LOORQ 3$UPpH HW GplHQVH = S



6 7RUEDWRY KDV DUJXHG WKDW WKH GHFUHH LV
ZDVOM[ FLYLWKOWLRHDQV WKDW (PSHURU -XVWLQ KDG |
WKH FLW\ VWDWXV DQG XQGHU WKLV RHEDFYRQGLWLRQ
LWV RZQ ERQ&RB VWDQGLQJ DUP\ 7KLV VKDSHV D SROI
RI WKH VPDOO VHWWOHPHQWY LQ RUGHU WR DFKLHYH

0 3LOORQ EDVHG RQ WKH FDVH RI $VHPXV DQG O
QHDU WRGD\ V 5\DKRYR 6OLYR 3ROH OXQLFLSDOLW\
DOVR LQ ORHVLD 6HFXQGD FRQFOXGPA®RMWWKRW WKH Pl
5RPDQ (PSLUH ZDV SURYLGHG E\ ERWK WKH UHJXODU
WKRVH RI WKH FLWLHV GXUWUPSHURKH- XV WK LFHD W WW\R
VXSSRUWHG WKH VSUHDG Rl WKLV NLQG RIRPLOLWDU\
HQVXUH D EHWWHU GHIHQVLYH RI WKH,QP®IKIHH DJIDLQV
HYHQWV RI $VHPXV MXVW WKH LPSHULDO DUP\ DQG WH

7KLV PLOLWDU\ SROLF\ DOVR H[SPBQ®W ZK\ VR PD
WKH 'DQXELDQ SURYLQFHV LQFOXGLQW6M\WKDD DFTX
WKH FDVH RI $VHPXV WKH DXWKRULWKHWVH QVERQVWDC
EHVW PLOLWDU\ GHIHQVH XVLQJ DV IHZH KXPDQ UHVF
SRVVLEOH %HVLGHV KDYLQJ LQ PLQG WWHKM FDVH RI $
XQGHU -XVWLQ ,, LW LV SRVVLEOH WKDW RWKHU IRUW
LPSOLFLWO\ WKHLU RZQ ELVKRSULF GXWLQU\WKH VHF
HYHQ LQ 6F\WKLD

7RUEDWRY 3$QDVDPXV ~ S 7KLV YICHYRQV *BOFRHVH®SRUW
GpIHQVH ~ S

7KHRSK\ODF W 6\ WREDW W D S PDNHV PHQWLRQ RI D ELVKRS
LQ $VHPXV B6RPH VFKRODUWKHEWEWRQ\GRIKZKWHERSE\ODFW 6LPRFD

Q DQG ODGJHDUX 37KH &KXUFK LRRWYHGHQ MWK BWUKRXD G
WDNHQ UHIXJH WKHUH IURP D QR R\HHEU ER LEVD U RDWD RV G +HRIZHHQY HIH
VHHPV PRUH OLNHO\ WKDW KH ZD\K MWK M HH. KIORSS ERIIHEY R P X B @OLQ 16 GWH
WKH JURXQG Rl WKH =HQR V ODZ LQ DLQH&HQKWKH WHWWDW RM
>WKLV YLHZ LV DOVR VXSSRXWHBUHV3HW BROXMIPLEYQV OEéKLV
SD\V GDQRRLHIDVDQRY Ss *IGWRYIREJIHW U WLDQ)
HW IUDQFKLVHY PXQLFLSDODHBOYV HXWSIQHU %\]DQBEQ “RKC
%DJQHOO$ WXVWRU\ RI WKH /DWHYR®BRPDQLIHRS&RHN 'RYHU
3XEOLFDWLRQV S &LWHBY]DQ PKODRY DQG 'DFLD LQ /DWH
BWXGLHYV DQG ${FDAMHHLL®IDA/ $GROI 0 +DNNHUW S "DJIL
&KULVWLDQLVPH ~ S OLK HVFX 3QGERHHLQERWPMEWISSWH XIHGN
‘HJHQHW] LQ ORHVLHQ 'DNLHQ XQG 7KUDKHRGKODFMWENP =HX.
6LPRNDWHIIWDQWLNH XQG IUKE\]DQWLQLVFKHQWONWXE %XO0OJDUL
2N]LGHQGLWHG E\ 5HQDWH 3LOOLQJHU HMGNPEHEDH GHU gVWH

'LVVHQVFKDIWHQ Ss K H U HF K U BVWWHHQWBEK LB L% X O J B WL\H
YRU OLVFHOODQHD %XOJDULFRHUH 7RUEDWRY 3$QDVDPXV ~ S
DQG 3LOORQ 3*$UPpH HW GpIHQVH ~ SS @

B3LOORQ 33$UPpH HW GplHQVH ~ S VTT



2Q WKH EDVLV Rl GRFXPHQWDU\ DQG DUFKDHRO
VFKRODUV KDYH DUJXHG IRU WKH H[LVIVBI@FH RI EL\
$UJDPXP |/ ,ELGD WRGD\V 60DYD 5XV 7XOFHD &RX
ODUJH IRUWLILHG NBWW® HMHW FHUWDLQ LPSRUWDQ
VLWXDWHG RQ WKH PDLQ URDG FURVVLQWWKH LQWHU
QRUWK

' Q KHWMHGLIAWRERSLXYVY ODEHOHG / ,ELWD DV D FLV
LV WKH RQO\ SODFH ZKHUH WKH %\]D\PWLEHQKLVWRUL
-XVWLQLDQ V FRQVWUXKMWLRQQ E® &FMELIV DQ DUJXP
WKH LPSRUWDQFH WKH IRUWUHVV KDG L@Q WKH FRQWF

7KH H[LVWHQFH RI D ELVKRSULRFROQ\G XU FAKID 13U REGOHSW HX KUY
EDVLOLFL ~ S %DUQHD 3/D 'RE URXGH DoRRSULW LBQI %LSDLQRQ
DOWHUHG IRUP RI /2EDGHW @ BKRSEBWURPRQWBNIWLQLVPXO vQ
6F\WKLD BLQRUXQJX 3*7KH &KULVWLDQ 6F\WKLDpVBU GHOLKDHOD
VROLGL URPDQV E\]DQWLQV GpFRXYHUW G6LP,ERAMRQ 6BWWKLH 0L
1XPLVPDWLF GHGLFDW FHQWHQDUX®XL 6RFL&KM OLQ XXPLVPDWLF

QRLHPEULH FRP XQ L FHGIL WMHBX B\L [ XHIW QRROMAARIODHY W

(GLWXUD (QFLFORSHGLF SsS WLBRBUW\ ~ $SWDQDVRDIHOHK UL
,DFRE $QWRQLR ,EED 'RUHO 3DUDVHRLNLW@G $RPAD YD QGLUR 7HIOW
LQ 6F\WKLD OLQRU /H ULFHUFKHUWDHERQK W H DO OB PAR U\ RWER. IGR 051
(FR OXVHDOL GL 7XOFHD H OfS8&XOWUVHW HOL JERWYBJQHOIOMH SU
GDQXELDQH $WWL GHO ,, &RQYHJQRRQMAELQPD]LR @DPXUPHGUD UD
JLYLR =HHUBL@WHG E\ /DXUD $XGLQR DQG 6LWYILBPH5(MO0 %RORJIQD
2GR\D Ss KHUH >LI REPLRIRQ B ®RE@D COWIBUH B U X
37KH &KXUFK LQ WKH )LQD@ROVWRGEF0S L LUHOR3MWDVIHKLY DQG
,DFRE 3/ LELGD FKUWLYWILB@DLJGRY LV DQ DOWHUHG IRUP RI / ,ELG

2Q / ,ELGD VHMJJRIGBEBRWRIZ kbkSfz OLKDHOD ,DFRE 3/D
FLUFXODWLRQ PRQPWDLUH | / "®1LG@PO 18 FDW KE'ELEWR@EHX LBHQ G X 9
%\]DQWLQH &RLQV LQ &HQWUDQC!WRMNHX B HWIHRHFG MGLD IV IURP W
FRQIHUHQFH RUJDQLVHG E\ 3ROLWK 360G BFWR WKWWWY RD) G BEDHR €
S8QLYHUVLW\ RI X5J8MlYy WKH SDWURQDJH Rl 8QLRQ $FDGpPPLTXF
3URJUDPPH 1R ORUDYLEZ 0DJQD,9.UDN@LWHG E\ ODUFLQ
‘"R4RV]\Q ORUDYLD 0DJQD 6HULD XRORDBHP\ RDUNYEV 3RQGE V
6FLHQFHV 5]HV]yZ ,QVWLWXWH RI]JBVFKDHRORJS 8QLYHUVLW\ R
,DFRE ,EED 3DUDVFKLY DQG 7HDWLQD /S FLWW| OURKDHD®DD GL |
,DFRE 3*/H PRQHWH UDFFRQWDQR @D GHWRWL 3 R®L VX QBL GD W W,jQ
1XPLVPDWLFD H $UFKHRORJLD ORQBWH DVRARDW RIDIVDR L H RH NFRIQRAS
 QWHUQD]LRQDOH HXL WHA \ER DWDRARWRERPDG (GL]LRQL 4XDVDU

SS

3URFRSEILXKNGLY S (QJOLVK WUDQVODWLRQ E\ *ODQYLOOH
+HQU\ %URQVRQ 'HZLQJ &DPEULGJHQODNVDEWX\BHWWMWY +DUYDUG
Y12 /| @& # 02y 2 é2 | Jy ) " 8E /}y2%EHEE) )0 # EO0!
.0&1 0 " 1/0 % 0 10 %$#!&2 2 . / O®M\RDGO®B/ KLY >L H

BOPHWXP@ LV WKH FLW\ RI ,ELGIDHUZKR VIHQ FRDE® X ISW XIHWO VWKBIE HY
>L H HPSHURU -XVWLQLDQ ,@ UHQHZH)G YWWRRXW GHOD\ DQG PD

$ VLPLODU FDVH FDQ EH VHHQ LQ\O\RHHW WD I8 AR R @/GDH IZHUHIHG W\KR
SURFRSLXV DV FLW\ &) " LV 7KHRGRPRBYKOMY RZKWRK/H HMOFPUHH ¥
7TKHRGRUD VHWH 3HGARSLXV S wubDQVvVO S



VI\VWHP DQG VXJIJHVWV WKDW WKH GIFP 2R BRUFUWALVHG
, WV XUEDQ FKDUDFWHU LV VXJMWKMHREDKEDOW ZCEM D ED)
EXIHWQVDMI WRKH WLPH

$UFKDHRORJLFDO UHVHDUFK KDV FRQILUPHG WK
XQGHUWDNHQ XQGHU -XVWLQLDQ W ZBRUNWDEOLVK
VWDUWHG DIWHU WKH LQURDGLRKHQVRAHKDXW BU RXERG LIXQ
ILQLVHHG GLLIFLLY WKRVH ODVW \HDUV FDQ EH VHHQ
PRPHQW ZKHQ [/ ,ELGD DFTXLUHG WKWY RE®\ VWDW X\
ELVKRSULF

6R IDU DW [/ ,ELGD WKH UXLQV RI DKFRQXPHQWDC
FHQWUDO DUHD RI WKH FLW\ KDYW EMHRQBDRIWWEKE O\

,DFRE ,EED 3DUDVFKLY DQG 7HDWLQL 3/D FLWWj URPDQD GL /

,DFRE ,EED 3DUDVFKLY DQG 7HDBAIGIL " ¥D FLWIVFRERFEDD GL
PRQHWH UDFFRQWDQR ~ S

* 'RZQH\ 37KH FRPSRVLWIGRQ $RIGBMREREDKWLRQV RI WKH

$PHULFDQ 3KLORORJLFDO $VVRFLDRKHLIRHD OLFKDHO / :KLWE\
33URFRSLXVY GHVFULSWLRQ RI ODUW\URSRDQWLQRVEOHDXILIEBLLY ,,,
QR KHUH OLFKDHO EUKGWHE\RYHWWK@L®EMQVDULX

DQG WKH GDWH RI 3URFREIUXW 0GR | $+HE1LOHRALLN 6 WXGLHV
7RUEDMWRYibl _egZlZ kbk3_fZ 3LRWU a 3URRMRBEXM]L ] &H]DUHL 2
EXGRODFK 3HULDNUWDYPDBWRW\ VNL L 6 ND SS '"HQLV 5
3URFRSH GH &pVDUpH &RQVWUXPWVRQQGWHD-XVOMIQRBQ GHHIWD O 2
Ss $WDQDVRY 32&KULVWLDQRMWWKHI VFKRSIDWKR & DKV R RVK
FRPSOHWH RO RULLFLLY >VHH (U®OHMWMREWHILGX %RQ (PSLUH
3DULV %UX[HOOHV $PVWHUGDP 'HVFOpH%HUWHW RRIRXK ZHXE L Q s
33URNRSLRYV YRQ .DBDXOMYD 5HD®@ (QF\FORSIGLH GHU FODV\
$SOWHUWXPVZLV,V,HQ\GRKOVW IJDUW - % OHW]OHU FRO
*\XOD ORUDMADQNLQRWRUEGHF®LWLRQ /HLGHQ %ULOO S
*HRIIUH\ *UHDWUH[ 37KH 'DWH%\RI @WRER ILXE 10 RRAUHNM *UHHN 6 W X
KHUH * *UHDWUH[ 3K H6oXDWE LR\ URF RELX
JLJKW RI S5HFHQW (BAKR®IDRMWKEISIDQWLQRY * *UHDWUH]
33HUFHSWLRQV Rl 3URFRSLXYLV@Q/BWFHQW 6FKROIDHVKLS ~
$YHULO &BBRBROLXV DQG WKMH @ GRVK 1&HQWRUN 5RXWOHGJIH
SS 3DROR &HVDUHWW L6 DEDVDL 06 RXLDLOL)RRMWOQWLQRSROL >
GL OXFH 'H $HGLILFQL®DQ -DFD %RRN 9LFHQ]D *DOOHULH GL 3
ORQWDQDUL SS JHGHULFR WRKGWELAIDYUR L @%N]OH) WH K PQDR)
-XVWLQLDQ FRPSDULQJ WKH WZRsUGFW&HIRRYWRIF3IDRKESDX V %
5HDOP LQ WKH 3HULRG RI MGIHWHIEH EW IXMDOWQRPDQLAHYLU DQC
.D]JDQVNL 3DULV $VVRFLDWLRQRIGHY HW LFLGIXO EWDWILRHQ GG KL VoW, [
%HOJUDGH BSLUFKWRDWXYW %HRJUDG Ss W KCHH U H @ W
UHQRYDWLRQ RI / ,ELGD DIWHU WKN NRSBEDG RD WIH VXMRWLJIXUV

2Q WKH EDVLOLFD RI [/ ,EL&DQ WM HXH$E ESFE HD@LAJ\L REDUHKHO
SDUDVFKLY DQG ,RDQ ,D FX 37KHLGRULNMPH®WAD\RUIO LW HRILR
'"HFRUDWURRBRORJLD OROGRYHL



ODUJHVW LQ WKH SURYLQF$ YDURKG GJD QR HZ IRG VBKI FR U D
PDUEOH HOHPHQWYVY DV EDVHV FROXPKW MPIQG FDSLW
OLWXUJLFDO DSSDUDWXV SLODVWH QW HDP KDY HFR O X P C
EHHQ IRXQG 7KH\ ZHUH PDQXIDFWXUHG IURP 3URFRQ
1D[RV PDUEOH 7KH SDYHPHQW RI WKH PRKQXPHQW ZDV
KLJK FRVW Rl WKH PDWHULDOV DQG W WH DWW RKKGH. T X H V
FRQVWUXFWLRQ RI WKH HGLILFH ZDV ILQDQFHG E\ WKH

$OWKRXJK WKHUH LV QR FRQVHQVXV DPRQJ VFKR
EDVLOWRPH RI WKHP UHFHQWO\ DUJXHG LQ IDYRU RI T
SURJUDP GDWLQJ WR WKH UHLJQ RI -XVWLQLDQ
LPSOHPHQWHG DW / ,ELGD

W LV YHU\ OLNHO\ WKDW DIW MKMW KEHWI DLW D@/X R |
LQ WKLV EDVLOLFD EHFDPH WKH HSLVFRSDO FDV

6RPH VFKRODUV WRGD\ DUJXH DOVR IRU WKH HJ[L
$UJDPXP LQ WKH VIS WK FXWXUDPH 'ROR PDQ &DSH ¢
WRGD\ V -XULORYFD 7Z)DWF MK H RXIUWHVW DQWLTXH
VHWWOHPHQW RQ WKH EDQN RI 5D]LP6MHDINH %\RUPHUO\
WKH PLGGOH RI WKH VL[WK FHQWXU\ LW FRYHUHG DSS

$UJDPXP KDG D VWUDWHJILF SRVLWLRQ FRQWUR(
EHWZHHQ WKH %ODFN 6HD DQG WKH 5D]LP 6LQRH /DJR
3RUWL D 7KLV ZDV D URXWH WR WKH 'DQBEH 'HOWD L
UHJLRQ RI 6F\WKLD

7KH IRUWUHVV LV QRW OBVOWHFG HRRXMKH WK +LHU
SDUDJUDSK Rl 6F\WKRI/ LLWHIDV BBRYHW WKDW LW GLG (
WKH FLW\ VWDWXV LQ WKH ILUVW' HKKB3OGRILMLKN VL[WI
SURFRSLXV OLVWHG $UJDPXP EHWZH HOQP 3/HKKBIRWHW W O H F
-XVWLQEZEBA LQIRUPDWLRQ LV FRQILUPHG E\ WKH DUF}
7KH VHWWOHPHQW PDQDJHG WR VXUYLYH XQWLO WKH
FHQWXU\ ZKHQ LW ZDV GHVWUR\HG DQG DEDQGRQHG

7KH GHILQLWH OHQJWK RI WKH EDVLOLFD UHPDLQV XQNQRZQ

,D RRQVWUXFOLLSSHOLJLRDWBIVFKLY DQG ,D FX 37KH &KULVWLE
JELGD ~ SS

6HH ,BREXVWUXFOLLSUHOLJLRDVH

3DUDVFKLY DQG ,D FX 37KH &KULVWLDQ %DVLOLFD RI ,ELGD ~ S

&RQGXUDFKL 33UREOHPD XQRUDEREAWRXGMDS S %DMKHDPDS
IXQIJXEUHUOWLQLVPXO VQS6F\WKI@IXLORIH &KULVWLDQ 6F\WKLD ~ SS

ODGJHDUX 37KH &KXUFK LQ WKFHX4RQINW BKEALIRSUH® LILRDVH

DQG ILJ $WDQDVRY DQG 9DOHMWH. HBS3/D UpMQGHQFH pSLVFRS

2Q $UJDPXP VHH ORQLFD 0 UJLQHDQX &KG&NRHRIMKHDQGE® OLKDHO
3=LGXO GH LQFLQW URPDQR EL]QWVRQ @ IGH FOXMBSMMIIIPIZ AL HAVQVW U R
&HUFHW UL GH ,VWRULH 9HFKH .LQBMVWKHRORJLH 7RUEDWRY
Mdj_ibl_egZlZ kbiESfz

6HH 0 UJLQHDQX &KUVWRLX DQG 0 QX®W $GBPHUWHDQX 3=LGXO

3URFRSEILKNG LY S WUuUDQVO S



7KH UXLQV RI IRXU &KULVWLDQ EDVLOLFDV KD
$UJDPXP LWKWIHPQG RQ/M D P X$LOROL\WY WH D RIXE R V
EDSWLVWHHUNVKFY@UWKH PLGGOH RI WKH VL[WK FHQWX
QDWXUDO GLVDVWHU DQ HDUWKTXDNH RU D ODQGVO
EXLOW RQ WKH HDVW VLGH RI WKH IRUWWKHVY 7KLV F
PDLQ EDVLOLFD QR ,, $ QHZ DOWDU OBMHWDLWK V\QV
VKLIWHG WR WKH ZHVW Rl WKH ROG DSVWWBIXEVHTXHQ
ZLVBKVFRQO WKUHH RWKHU URRPV ZHUH EXLOW QHDL
HGLILFH 7KH V\QWKURQRQ DQG WKH EDSWLVWHU\ V
GHVLJQHG DV DQ HSLVFRSDO EDVLOLFD

7KH QDWXUDO GLVDVWHU WKDW @HQMUHION®ITHFW
ZLWK WKH HDUWKTXDNH RI W KDV EMH® LQIHUUHG
QHZ HDVW ZDOO RI WKH IRUWUHVV DQGZMWKH UHQRYD
FRPSOHWHG LQ WKH \HDUV LPPHGLDWKRY IROORZLC
$UJDPXP PD\ KDYH EHHQ UDLVHG WR WEHFBLPH¥\ VWDW X
DQ HSLVFRSDO VHH HLWKHU DW WKMKWLWPHWKXVW E
FHQWXU\ RU D OLWWOH ODWHU ZKHQ@ SWKMDBRQH[HV
RQ WKH VRXWK VLGH Rl WKH JUHDW EDVLOLFD ZHUH E:

2WKHU 3RVVLEOH 2UGLQDU\ %LVKRSULFV LQ WKH 5RPD

,W LV SRVVLEOH IRU RWKHU VHWWOHRPHYWWDYHNKH 5]
DWWDLQHG WKH FLW\ VWDWXV DQGWERQ & KIPFOAHRHS L
WKH VL[WK FHQWXU\ EHIRUH WKH $YDUWHINX)YDVLRQ $
ILQGLQJV DW 7LPXP QHDU WRGD\V %DOJDUHYR .DYD
SURYLQFH %X%XOJRUEDWDRYFRQVLGHUHG WKH SRVVLELC
IRUWUHVY DFTXLUHG WKH FLW\ VWDWXAXV/DMWXP FHUWDL
DPRXQWHG WR FD KD $ EDVLOLFD ZDMWKMHQFRYHUHC
VHWWOHPHQW KDYLQJ GHFRUDWLYH PDOEOH HOHPH
IlUDJPHQWYV RI VODEV IURP WKH DSVH RI WKH DOWDU Z

2Q EDVLOLFDV LQ $UJDPXP VHH 3% {IDRRMHYHFR GHHR CFOWRDQ T X |
%XOOHWLQ GH OD 6HFWLRQ +LVWRULTXH ®HR Oé$FDGpPLH 5RXP
%DUQHD 31RXYHOOHV FR @DIUGRHIY BV LIRQSMEW ISQ IXQJIX
&UHUWLQLVPXO vQS6F\W, RIRBXJWUKFOLLSEHOLJLRDY H

$WDQDVRY DQG 9DOHULHY 3/D UpDUGMNB AHKDIL WK IWKH H 15 SRR
QHDU WKH VRXWK ZDOO RI EDVLOLFD ZHUH WKH ELVKRS V SDODFF

0 UJLQHDQX &kUVWRLX DQG 0 QXFX $GBPHUWHDQX 3*=LGXO GH L

2Q 7LPXP VHHMM®RUIBDWRXIZ kbl Sz

7RUEDWRYbI| _egZiZ kbi@_fz

*RUDQND 7RQFKHYD 3DtA_ kZ k_ gZfljyebo JidFbmfl"” Lbfh]bp
Bklhjbg_kdb ij_Je_* QR NRAJEDDWRYZI1Z kbkl_fZ
s



7ZR RWKHU SRVVLEOH 6F\WKLDQ VHWMOHPHQWYV V
FLW\ VWDWXV DURXQG WKH PLGGOHFRQW)XQUWRHHVHFR
B8OPHWXP DQG 6DFLGDYD 8OPHWXP QHDU WRGD\ V
&RXQW\ 5RPDPOVYDD IRUWLILHG VHWWOHPHQW ORFDWHF
6 F\W K L\DH®D S WV DUHD DPRXQWHG WR FD KD
LPSRUWDQFH GXH WR LWV SRVLWLRQ DWDWKH MXQFW
IURP VRXWK WR QRUWK DQG WKH RQH IURA HDVW WR
FLW\ RI +LVWULD ZLWK WKH 'DQXEH FLW\ Rl &DUVLXP R

B8OPHWXP ZDV UHEXLOW XQGHU -XVWLQLDQ DIWHL
WKH +XQV DQG DEDQGRQHG LQ WKH VHFRQG KDOI RI W
'H $HGLILBHUIMUUHG WR WKH UHFRQVWUXFWLRQ ZKLFFk
E\ DUFKDHRORJLFDO UHVHDUFK 7KHHW@WMXPOBN.QH KLV
Q$*!'& . VWURQJIKROG ,Q WKH VDPH SDBDJUDSK RI 6F
&\ULO $HJ\WVXV DQG +DOP\ULV DV 3! *IV., |IRUWUHVYV
DOUHDG\ QRWHG DV E) " FLW\ +RZHWAULYHVKIHVH WH
RQH FRQVLGHUV WKDW $HJ\VV X6\ @HRG H DR ULY DUH
'H %RRIRWLWIMD FLWLHV %XW HYHQ VR LW FDQ EH
3URFRSLXV H[SRVLWLRQ WKDW WKH LPSHULBO DXWKR
PLOLWDU\ LPSRUWDQFH RI 80PHWXP LQ 6F\WKLD

7KH H[LVWHQFH RI D ELVKRSULFXDWKSE 8 eWWXPVPX® FRHGM WE& LI\
OLQRYE

2Q 80OPHWXP VHH 3kUYDQ 3&HWDLVOHID S3QPHW XD R S DHOMER SH U |
VS WXUL GLQ YDWM DOQXOKLSFDGHPLHL 5RPkQH OHPRULLOH 6HVF

. KHUH VTIT 3kUYDQ,, & HWBDRGHIU LAOLRHW X P

FDPSDQLHL D GRXD L D WUHLD GHS$\ [SOMOWL $& DG WMUHL 5RPKQH

OHPRULLOH 6HVFOLXQLL ,VWRULFH KHUH 3kUYDQ

3@ HWDWHD 8OPHWXP ,,, 'HVFRSHSLWXUH SQQLPMHUDFDOXD®LL GH

$QDOHOH $FDGHPLHL 5RPkQH OHPRULLOH 6HVFOLXQUQHBWRULFH

3/D '"REURXGMD ~ SS Mdj_inmRUEIYWR Kb k3 SfZ &RQVWDQWLQ

% MHQDUX 3:3DQWHOLPRQX GH 6XWLOFRP SOORMUWRGUIFRDQ MXG &R
BURFRSILEMGIL S WUDQVO S %E 0 20 .]2¢& 7 {

% E.. & Q$*1& . ] 28 U . .1 1& %YE- $!)6# E "% 0 E
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EXW VLQFH WKH EDUEDULDQ 6FPBDXWEDGKIVGWEKHHUQ R B N LI J WHKDHA L
RI WLPH DQG KDG EHHQ WDUU\LQJWRKEHHZKROD\OBBYHUWHIGD G &
QRWKLQJ RI LW ZDV OHIW H[FHSW MEKHE X2 IDAH L W/R DIOHD >X.SHIURRVW
IRXQGDWLRQV DQG WKXV IUHHG WKDW V HRILWKQH BRP WKHQPHQDFH
+LHURBRQHWGHP XV S
'H %RRU 321DFKWUIJH ~ 1 BW LW L'IDH HBX MR SDW X X P
S



$W 8OPHWXP WKH UXLQV R[ D EDNL@HEB FD
GLVFRYHUHG ORFDWHG LQ WKH VRWWAKD W DHVWHRMMA® R U
LQ WKH ILUVW KDOI RI WKH ILIWK FHQWXU\ DQG UHE:
DQQH[HV ZLWK DQ DSVH DORQJ WKHMULMDVIKKNLGH ZH!
IODQNHG WKH DSVH RI WKH FKXUFK WR WKH QRUWK
DQQH[HV RQ WKH VRXWK+RZEEMHRI WRHDAGBXIDOEHWKH SOL
HQWLUH EDVLOLFD FRPSOH[ LQ WKHNYKH WK GH[GW XU\ D
DUH QRW UHDGLO\ DSSDUHQW ,W UBIPRQAYLWROEH VI
UHVHDUFK ZLOO SURYLGH DUJXPHQWYV RGDIODYRU RI W
FRPSOH[ %E& 1 EO0U KHUH

.HHSLQJ LQ PLQG WKH JHQHUDO KLVWRULFDO FRQ
XQGHU -XVWLQLD@GDBWHR® UVEIDMW RHFRQVWUXFWLRQ RI 8

\HDUV DIWHU 7KH SRVVLEOH UDLVIDQUGRW KWLV IRU!
RUJDQL]DWLRQ RI LWV ELVKRSULF FRXOG KDYH WDNH
XWULIXUV LQ DV LQ WKH FDVH RI [EEGBD ,Q IDF

DQG 80PHWXP WKH LPSHULDO DXWKHRERXUWLHWKHQWHQ (
QRUWKHUQ KDOI RI WKH FHQWUDO URDGRRIVBIKHWKLD 7
URDG IURP 4RQVWDQWLQRSOH WR ODUFLDQRSROLYV

$vV IRU 6DFLGDYD QHDU WRGD\ V 'XQ UHQL &
SRPDQLDW ZDV D IRUWUHVYV DPRXGQRWFDE' MR FFP WKH K

2Q EDVLOLFD LQ 80 P&WHIRY L\DH Y PIX Q JWQ S6 F\ W K. D HHQ R B X
33DQWHOLPRQX GH 6XV ~ SS QR 8 O WDRYWKL @ H6 BKIVQ DARP 33
3DQWHOLPRQ MXG &RG@VUWDOFD >8$SSPHWXP@RGXWUXFOLL
UHOLJLRDVH

IXQIXUHGWLQLVPXO vQS6F\W RIREXVWUXFOLLSBHOLIJLRDVH

$V DOUHDG\ QRWHG * $WDQDVRY KBV VRXIKKH & LVEKD R/I WVHKKHH D C
FDWKHGUDO EDVLOLFD QR L Q FHD O7T&BIS B XADN\D LD B SUVKERGDO 1€
DOVR DUJXHG WKDW WKH DQQH[ [RWL OMKHD VARWK VLG i$ URID WXM P\
DQ HSLVFRSDO SDODFH 2WKHU W R KRIDDUW[ DD RR) KADKYHH HDOMW HG. GV
PDLQ EDVLOLFD LQ 7URHPLV KDG WKH HXQ%WKRD QR H'SLOARSDC
7XUFRDLD OD 1LFXOL HO °~ S PRRXGPHOHWH XF BRDYLQHFL SiL IXQ.
QUHUWLQLVPXO vQ $F\WKLRR®VQRWXFOLL SUH O L SMRIDYBIV R Y
3@ KULVWLDQLW\ ~ SS DQG ILHULHY $WDQDYRYGBQBEH9DO
PSLVFRSDOH ~ SS @ ,Q IDFW JLYLHY \WRBWD PIP@\ORDI BVKHHD 6 FL\WW |
H[SHFWHG WKDW WKHLU HSLVFRSQRW RPSO KBV JH® W DN W ZIHQ
FDVHV

7RUEDWRY 324XDHVWXUD H[HUFMWjXVbl_8gZIZVKTkS TRUEDWRY

6HH DOVR % MHQDUX 33DQWHOLPRQX GH 6XV °~ S

2Q 6DFLGDYD VHH &RQVWDQWLQ 6FRUISU® UBMDIFLUEIOYPH LLXQ!

FURQRORJLFH DOH OLPHVXOXL L 'REUBUKHRGRI@HG R EER OKXDQI

3RQWLFD &RQVWDQWLQ 6FRUSDQRDWHVEDDVKFROROHF®, UH
L 9,, SH WHULWRULXO 'REURJHL 5H]%0WDIDRQWIHFDLWH OD 7UR
KHUH &RQVWDQW L QK BIRROWRID BH G HS QDX B DG HGDY D

JRQWLFD &RQVWDQWLQ 6FRUSDQ 36DFLGDYL



'DQXEH IURQWLHU RI WKH (PSLUH QHDU WKH ERUGHU
6 HF X QWGHMHD S 7KH IRUWUHVV ZDV UHVWRUHG DW WK
EHIJLQQLQJ RI WKH VL[WK FHQWXULHY DQG LQ WKH VHF
6R IDU WKHUH LV QRW DQ\ FRQFOXV&YH HYLGHQ
LXV FLYWWMRPH VWDJH Rl LWV GHYHORSPHQW ,WV QDF
LQ +LHURPOHRERRXYQ 'H YW RRUWMDLGHY WKHUH LV QF
FRQVHQVXV DPRQJ VFKRODUV ZKHVS$KHISW ILBYQV LQ 3URF
6DFLGDYD RU D IRUWUHVV Rl ORHVLD 6HFXQGD
7KH RQO\ DVSHFW WKDW FRXOG EH WIKMHQ LQWR
UHLQIRUFHPHQW RI WKH WRZHUV LQ WKH VHFRQG
6SHFLILFDOO\ WKH GHIHQVH ZDOO ZDV IGRXEOHG LQ\
WRZHUV DQG WKH LQVLGHV RI WKH WRZXHFUWLRGMUH ILO
GHEULMKHVH ZHUH H[SODLQHG E\ WKH QHHG WR FUHLI
RUGHU WR SODFH RQ WKHP SRZHUIXO EDOOLVWLF GHY
7KH XVH RI WKHVH FDWDSXOWV RIIHUV HYLGHQF
VWDQGLQJ ORFDO DUP\ DW 6DFLGDYD DWQWWH WLPH D
MXVW D PLOLWLD 7KLV LPSOLFLWOHVVXWFR VWKW WKW\ U
VWDWXV LQ WKH VHFRQG KDOI Rl WKH VL[WK FHQWXU\
W LV DOVR WR EH QRWHG WKDWGWKXWDDWKDHRO |
6DFLGDYD EHWZHHQ DQG ZHUH QRW YHU\
DUFKDHRORJLFDO ZRUNV KDYH VWDUWHXHGQ LW

5RPDQ IRUWUHVV RQ WKH PBIBIRVHWKBRDOMEW GEpWXGHV VXU OH\
IURQWLQUHVY URPDLQHV ODPDLDHGLWHWGHEWHPEQHVLH 0 3LSSLG
%XFXUH WL .|O0Q :LHQ (GLWXUD $FDGHP&RIQ\ORPRQH Q 6FRISSDQ
35H]XOWDWH DOH V S WXULORU DUKHRR®WLFH®M GH OD 6DFLGDYD

&RQVWDQWLLP KB¥RBFSWRLDH 7RSRJUDSKLFDO DQG VWUDWLJUL
WKH ODWH 5RPDQ IRUWLILFDWLRB@VWAY KWEKUBIFKRZEHRWD RDIQPTEH 5HS
LQWHUQDWLRQDO VHULHV 2[IRUGQWIL® BFRUSDSS36DF L GIRQD/ W
DQ XQXVXDO GHVLJQ DQG FRPDWUMFRQLRIQH B HANEAEEH 16 \LED
6 +DQVRQ DQG / -) .HSSLH %ULWLYWHUGRIWHRQROLFBO L5HNVSRU

2[IRUG % $ 5 SsS ORKDLD GHROPEDGHEBF\WKLD .L

1IRWLWLD 'L%QXEWDMW XA (GLWXUD $FDGHPLHL 5RPKIDH Ss
'REURXGMD °~ SS Mdj7RUE)\ERZYkbiQ STz 2Q DQ HYDOXDWLRQ
RI & 6FRUSDQ V FRQFOXVLRQV DFAHGBPNWUH 'V DFRDYELIVB VIS HHE
L &HUFHW UL GH ,VWRULH 9HFK®R.L $SUKHRORJLH

6FRUSDRHY B6F\VKLDHIROORZHG MRHDKD UALHDEXHD GD

GHWHUPLQHG DQ DUHMBARIibIKBgZIR WkbBEIW RZY Q UHMHFWHG WKLV
FDOFXODWLRQ GHWHUPLQLQJ DQ DUHD RI KD

3URFRSEILXNG LY S

6HH =DKDBHNGB 6HBXQGD%DUQHD 3/D 'REURXGMD ° S 7RU

Mdj_ibl_egZlZ kbi@_fZ Q

BFRUSDQ 35H]XOWDWH DOH V S WM LIORWGZS$B kbkl _fZ7TRUEDWRY
s

7RUEDWRYbI| _egZlZ kbi@_fz



ZKHWKHU WKH\ ZLOO RIIHU DQ\ FRQFOXQEMHRHYLGHQF
DQ HSLVFRSDO VHH KHUH LQ WKH VHFRQG KDOI RI WKH

7KH &KDUDFWHU RI WKH 6F\WKLO®RWDWDDUDSK LQ 'H %

$V DOUHDG\ QRWHG WKHUH LV QR FRQVHQVXV DPRQJ
WKH SDUDJUDSK RI WKH SURYLQRW LRAR®DFYWKULD LQ 'H
JLYHQ WKDW D FODULILFDWLRQ RI WBWY @N BHFWK H R X C
LQIRUPDWLRQ SUHVHQWHG LQ WKLV OLR® WIKHWKH QH
LVVXH LV RITHUHG

7KH VFKRODUV ZKR KDYH DVVHUWHG WKH FLYLO |
SXW IRUZDUG WKH DUJXPHQW WKDW WKH PHWURSROL
ELVKRSULF LQ H[LVWHQFH RQ WKH WHUULWRU\ Rl WK
+RZHYHU DV DOUHDG)\ QRWHG WKLMWPWRMH Rl WKL
H[FHSWLRQ  HQGHG VRPHWLPH DIWHUW WRKHUHIRUH
QDPHV RI WKH ELVKRSULFV Rl WKH SBRYM)MPH DUH Ol
DFFHSWDEOH

,Q WKHLU WXUQ WKH VFKRODUV ZKROKDYH DUJX
FKDUDFWHU RI WKH OLVW SXW IRUZDUGHIHZ GDWD D
RUGLQDU\ ELVKRSV XQGHU WKH PHWURSROLWDQ RI 7
GLVFRYHULHV %XW WKHVH GR QRW DOVR FRPSOHWHO

$ KLQW WKDW FRXOG DOORZ D GHHWBOH RQVLIKW
WKH SDUDJUDSK RI 6 ARWKLWHIDY LN BRRWE RI JHRJUDS!
FKDUDFWHUL]DWLRQ RI WKH SURYLQFH %E.!$€. #
, 2 # 3WKH SURYLQFH RI 6F\WKLD O\LQJ RQ WKH >%OL

$V RQH FDQ VHH LW SRLQWV RXW WKH PDULWL
6F\WKLD +RZHYHU JLYHQ WKDW WKHMNMGBRDLREGH ZDV E
LWV HDVW VLGH EXW QRW RQ D YHU\ OFQ@Y FRDVW FRF
WKH FKDUDFWHUL]DWLRQ VHHPV VRPHZ KW WXUSULVL
H[SODQDWLRQ LI RQH FRQVLGHUV WKDVWR@A\WYXLD ZDV
QRUWKHUQ DQG ZHVWHUQ VLGHV DQG WHGOVLRQHU PD\
RI WKH %ODFN 6HD

%XW WKLV QDPH FDQ DOVR EH DVVRFLDMHG ZLWK
RI WKH HFFOHVLDVWLFDO SURYLQFH RI BR\®WKLD XQWL

DOO LWV VHHV QDPHO\ 7RPLV 2GHVVWRY &KHUVRQ
DQG IRU D ZKLOH 3KDQDJRULD QHDU WRGD\ V 6HQQR
KDG EHHQ ORFDWHG RQ WHKXV %RDE N RBIHW KR ZMWWH U Q |
WKH QRUWKHUQ FRDVW RI WKH %ODFN 6HD XQGHU

'‘DUURXRWLWLDH HSLVFRSDWXXP
+ROXEBRDIDXQL]DUHD ELVHULBEBDVF vQ 6F\WKLD



MXULVGLFWLRQ 7KHUHIRUH LW LV SRVKHEOH WR KL
HFFOHVLDVWLFDO SURYLQFH RI 6F\WKLD WKDW KDG
FKDUDFWHUL]DWLRQ DERYH WKDW ZDV LQ XVH HYHQ C
0 VXFK DQ LQWHUSUHWDWLRQ L\ FRUHW IWF D/OK H Q
FKDUDFWHU RI WKH 6 F\WKLDRWIDWMDIUDSK LQ 'H %RRU
7KH VHFRQG DVSHFW WKDW FRXOG EH WDNHQ LQ\
RI WKH PHWURSROLWDQ VHR VRU $AGHY WRK/HLDDW K HR M B/AKH
6F\WKLDQ / 'XFUHWG WKDW LW KDV D FLYLO FKDUDF
LQ WKH LQIRUPDWLRQ G&WS-OEHBXR/DH ¥ HWU RO BV
UHFHQW LQYHVWLJDWLRQ WKH HPBOBSKDKDW. FEH® G KL
HVWDEOLVKHG 6SHFLILFDOO\ LW GLWSRDWKHQ DQ DC
HFFOHVLDVWLFDO SURYLQFH RI ORHVLD ®RWFXQGD LQ
ZDV UDLVHG WR WKH VWDWXV RI D JUHDW PHWURSROL
7KLV DVSHFW LV YHU\ LPSRUWDQWWR QRRIOH LVVXH
DIWHU WKH HFFOHVLDVWLFDO UHRUJDIRWRWILRQ LQ Of
HSLVFRYDWXXPDZQ XS LQ &RQVWDQWLQRSOH VHWWLC
WKLQJV LQ WKLV 'DQXELDQ SURYLQFH V,WOG/ SRVVLE
GRFXPHQW ZKLFK RWKHWERWKRUFPIOOHG 'H %RRU V KD
GLVSRVDO D SDUDJUDSK RI 6F\WKLD ZLWK LQ IDF
$FUHV HSLVFRSDO VHHV ZDV DOVR GLVSWD\HG )URF
WRJHWKHU ZLWK WKH SDUDJUDSK RI WKEHPHWURSROI
KLJKOLJKWHG WKDW WKHVH WZR SDUDJUDSKV RI 6F
2GHVVRV DUH PLVMRAWUIWOQDBIOO RWKHU
,Q VXFK D FDVH LV WKH \HDU ZKWIMQAGHVVRV Z
RI JUHDW PHWURSROLV DQG LQ WKH VDPH SHULRG

$QRWKHU WLWOH WKDW LV E DRMHH Gi FRFQD MWKLHD WAS HF OL R WH D QY IX] DRV
6F\WKLD SULRU WR DQG WKDW DB BHBPSNMN ER SER FEP\RXW B HD | W +
ELVKRS Rl 6F\WKLD ,W LV XVHG EH WK HPSRIWU R WKKMW LOSB QLI
SDODFH &RQVWDQWLQH IRU WKHPPEWWWR SARRKCOH. VDOV &/D & RIQQLLQDL [
&RQVWDQWLQRSBWD &ROVHGBILRUXP MHELWHI® LIFRURKDQQ 6WUDXE
9 %HUOLQ 'H *UX\WHU DRE @ 7KH XVH RI WKLV WLWOH O
WLPH ZKHQ PDQ\ RWKHU VHHV RWMUGFHQ KLV VS QFHHG L QRW K HV BKIR C
VHH 'XYDO 3/fDUFKpRORJLH FKUpPpWQBQQW L8 QRW HQF®XE HRBWWK K
WKH HFFOHVLDVWLFDO VHHV RQQGWHKH @WRHWRHPDQ %Y ®0 AN SKHDUNVRD
%RVSRUXV WR KDYH EHHQ VWSORYSDQBMW MRIl 6¥KW KHIDF D 8V RDD MALHFU
XQWLO WKH EHJLQQLQJ RI WKH WHWHKXOWK PHQWRSR OLO® WK R WKH \
VXEMHFWHG WR WKH SDWULDUFK RI+REGRQNMDIDVQLORESKOM DW WK
ELVHULFHDVF SB8Q 6F\WKLD

'XFKHVQH 3/HV DQFLHQV pYrFKpV ~ S 1IRWRWQBEHG E\ 'D
HSLVFRSBWXXP

+LHURBRQHWGHPXV S

+ROXERDIDQL]DUHD ELVHULBEBDVF vQ 6F\WKLD



ELVKRSULFV ZHUH RUJDQL]J]HG DQG DWWHVWHG RQ V
SURYLQFH RI 6F\WKLD

$V DOUHDG\ QRWHG VXFK D GDWIWXDW WIONWR VXJ
ELVKRSULFV RI [/ ,ELGD $UJDPXP DQG WKRVH RI WK
B8OPHWXP DQG 6DFLGDYD ZHUH QRW OLVMWHG LQ WKH
%RRURWLWKIDV UHYHDOV WKDW WKH GRFXPHQW ZDV FH
WR WKH PLGGOH RI WKH VL[WK FHQWHNKQW ZQ WKK W RNV Kt
PHQWLRQ RI %HURH DQG 6DOVRYLD ZKLFK UHQHZHG
UDLVHG WR WKH VWDWXV Rl FLWLHVJIQQ MKIH ILUVW
K\SRWKHVLY DOVR H[SODLQV WKH GLIITHKUBQFHYV EHWZF
'H %YRRIRWLVWKBIUH %HURH DQG 6DOVRYLD DUH OLVYV
6\QHFGHAPAKKHWUH WKH QDPHV RI WKHVH WZR FLWLHV DUH

&RQFOXVLRQV

7KH DERYH LQYHVWLJDWLRQ DOORZV IRU WKH IROORZL
7KH ILUVW RUGLQDU\ ELVKRSULFV RQ WKH WHUUL
RI 6F\WKLD ZHUH RUJDQL]HG EHWZHHQ DQG Wk
FHQWXU\ ,Q DOO OLNHOLKRRG WKH HYHQW RFF)
FLYLO DQG HFFOHVLDVWLFDO UHRUQDRQ]DWLRQ :
LQ WKH ZHVWHUQ DQG QRUWKHUQ WHUULWRULHYV
5RPDQ UXOH
,Q WKH EHJLQQLQJ DW OHDVW RUHGHQDU\ VHHYV
ORFDWHG LQ WKH 6F\WKLDQ GELQHFAOHRIWWHG L
'LRQ\WVRSROLV $NUHV &DOODWLV +LVWULD &
7URSDHXP 7UDLDQL $[LRSROLV &DSLGDYD &L
1IRYLRGXQXP $HJ\WXV DQG +DOP\ULV
7ZR RWKHU VHHV H[LVWHG DW %HURH DQG 6DOVF
HLWKHU WRJHWKHU ZLWK W KNQWHFIGHIFRY VW KH FLWI

ZKLFK LV PRUH OLNHO\ RU DW ODWHVW EHW

$QRWKHU VHH ZDV RUJDQL]JHG DW / ,ELGD LQ
ZDV UHVWRUHG DQG UDLVHG WR WKH FLW\ VWD\
XWULJIJXUV LQ
$UJDPXP ZDV DQRWKHU ELVKRSULF FHQWHU RI
RUJDQL]HG LQ WKH ODVW GHFDGH RI -XVWLQLDQ
W LV SRVVLEOH WKDW RWKHU VHHWXHAUH LQ HIL
DQG 6DFLGDYD LQ WKH VHFRQG KDOI RI WKH VL[W
$V IDU DV WKH SDUDJUDSK RI WKH SURYLQFH RI
IRWLWLPRQFHUQHG LW PRVW OLNHO\ KDV DQ HF
FLYLO FKDUDFWHU ,W VHHPV WR EH FRPSLOHG F
GLVSOD\HONVLE/ IDD HSWKIRS KXWEBXPHHQ GUDZQ XS V
DIWHU WKH HFFOHVLDVWLFDO UHRUJDQL]DWLRQ R
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THE PROVINCE OF THE METROPOLITAN SEE OF MARCIANOPOLIS

IN NOTITIAE EPISCOPATUUM

Lect. Dr. Ionut Holubeanu
Ovidius University of Constanta, Romania

ABSTRACT

The metropolitan see of Marcianopolis (today’s Devnya, in Bulgaria) is referenced in
six Notitiae episcopatuum of the Patriarchate of Constantinople. However, although
Marcianopolis used to be the metropolis of the Roman province of Moesia Secunda
until 536, its ecclesiastical province is referred to as ‘Haemimontus’, ‘Haemimontus II’
or even ‘Thracia’ in Noritiae. Besides, in Notitia 3 there are displayed the paragraphs of
two provinces — ‘Haemimontus II’ and ‘Moesia I’ — whose sees were located in the
territory of the civil Moesia Secunda. Taking into account all these clues, Notitiae
appear to be rather puzzling documents.

This investigation was designed mainly to clarify the name of the province of the
metropolitan see of Marcianopolis in the original (now-lost) Notitia. To achieve this
purpose, the author first sets forth the recent knowledge of the ecclesiastical
organization at lower Danube in the 4"M-6™ centuries. Actually, there was never in
existence more than one great metropolis in the territory of the civil Moesia Secunda.
The see of Marcianopolis had been the metropolis of the province until 536 when it lost
the rank on behalf of the see of Odessos. Therefore, any information concerning the
metropolitan see of Marcianopolis cannot be dated later than the year 536.

In the second part of the article, the author examines what province the sees lying in the
civil Moesia Secunda were assigned to in the documents (others than Notitiae) written
in the 4™-6" centuries. This survey reveals that this province was referred to as ‘Moesia
Secunda’ or, in an abbreviated form, ‘Moesia’, both before and after 536.

On the basis of this evidence, it is concluded that the name of the ecclesiastical province
of the metropolitan see of Marcianopolis was always ‘Moesia Secunda’ (or the
abbreviated ‘Moesia’), but never ‘Haemimontus’, ‘Haemimontus II’ or ‘Thracia’. Thus,
it is very likely that the latter names are the result of compilers’ or copyists’ errors in
Notitiae.

Keywords: Notitiae episcopatuum, Moesia Secunda, Marcianopolis

INTRODUCTION

Notitiae Episcopatuum Ecclesiae Constantinopolitanae are some of the most important
documents related to Church organization in the Eastern Roman Empire. They are old
lists of the sees under the Patriarchate of Constantinople. However, given that none of
the existing Notitiae is a clean document their interpretation proves to be a difficult
task.
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The new knowledge related to the evolution of the Church organization in the Roman
provinces at the lower Danube — Moesia Secunda and Scythia — during the 4™.7™®
centuries allow some clarification on the data displayed in Notitiae. The aim of the
present investigation is to identify what province the metropolitan see of Marcianopolis
was assigned to in the original Epiphanius of Constantinople (520-535)’s Notitia. This
now-lost document had been drawn up sometime between 527 and 535, in the first
decade of Justinian I's reign (527-565). All data concerning the metropolitan see of
Marcianopolis in the existing Notitiae derive from Epiphanius’ [1].

THE METROPOLITAN SEE OF MARCIANOPOLIS IN NOTITIAE

The metropolitan see of Marcianopolis is referenced in six Notitiae episcopatuum — nos. |
1-6 (in Darrouzés’ edition, used in this paper). Its name is displayed both in the list of
the metropolitan sees and in the section of the sees in every province. However,
although Marcianopolis used to be the administrative metropolis of the Roman province
of Moesia Secunda, in Notitiae its province is called “Haemimontus’, “Haemimontus II’,
“Thracia” or even “Europa’ (in fact ‘Rhodope’) and “Insulac’. Besides, in Notitia 3, there
are shown paragraphs of two provinces — ‘Haemimontus II' (Aipipovroc B°) and
‘Moesia I' (Mvoia a’) — whose sees were located in the territory of the civil Moesia
Secunda. Haemimontus 11 had Marcianopolis as a great metropolis, while Moesia 1 had
Odessos (today’s Varna, in Bulgaria) [2].

These data has puzzled some scholars. Few of them supposed that two synchronous
ecclesiastical provinces were in existence in the territory of the civil Moesia Secunda in a
certain historical stage. Others, refuting this thesis, still admitted that there was a period when
the ecclesiastical province of Marcianopolis had the name *Haemimontus II’ [3].

We must first precisely consider the name of the ecclesiastical province of the
metropolitan see of Marcianopolis in every Notitia:

Notitia |

The list of the metropolitan sees (no. 37): émapyia tiig avtig [sc. Aippdvrov, but in the
manuscript A (Hierol. Patr. 39), Ebpomng <Podommc>]:

The paragraph of Marcianopolis (no. 444): érapyia <tiic avtiic> [sc. Aipupévrov, but in
the manuscripts 4 and L (Lipsiens. Rep. 1 17) viowv Kvkladwv],

Notitia 2

The list of the metropolitan sees (no. 36) - érapyia tic avTic [sc. Aippdvrovn)
The paragraph of Marcianopolis (no. 512) - énapyia Aippdvrov

Notitia 3:

The list of the metropolitan sees (no. 47) - énapyia tijg adtig [sc. Opaxnc]

The list of the metropolitan sees (no. 50) - érapyia Aippdvrov

The paragraph of Marcianopolis (no. 727) - érapyia Aippévrov B

Notitia 4

The list of the metropolitan sees (no. 37) - érapyia g adtig [sc. Aippdvrov]
The paragraph of Marcianopolis (no. 462) - érapyia tiic avtic [sc. Aipupdvrov]
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Notitia 5
The list of the metropolitan sees (no. 32) - érapyia g adtig [sc. Alppdvrov]
Notitia 6

The list of the metropolitan sees (no. 32) - érapyia T avtig [sc. Eppoiviov, i.c.
Aipévrov] [2].

As one can see, most of Notitiae place the metropolitan see of Marcianopolis in the
ecclesiastical province of ‘Haemimontus’. In one case, there is additional information,
namely “II’ — ‘Haemimontus II". In another Notitia, the province is called ‘Thracia’. As
far as the names ‘Europa’ — in fact, ‘Rhodope” — and ‘Insulae’ are concerned, they are
clearly the result of copyists’ errors. A transposition of the lines occurred in the column
of the provinces in the list of the metropolitan sees in manuscript 4. Also, in the last
section of the document in manuscripts 4 and L, the distinctive paragraph of
Haemimontus of the metropolitan see of Hadrianopolis disappeared since its content
was attached to the previous paragraph of Insulae [2]. Following this merging, the
words Tijg avTiig in front of the paragraph of Marcianopolis got a new meaning, namely
vijowv KvkAadwy (of Insulae), instead of Aipnpévrov (of Haemimontus).

THE RANK OF THE SEE OF MARCIANOPOLIS

Very important to this issue is the new knowledge revealed by the recent investigations
of the ecclesiastical organization at lower Danube during the 4"-7" centuries. The main
new information is that the see of Marcianopolis lost the metropolitan rank on behalf of
the see of Odessos in 536. Actually, Marcianopolis is attested as great metropolis at the
First Council of Constantinople (381) [4]. at the First Council of Ephesus (431) [5], in
Emperor Leo 1 (457-474)'s Encyclia (457/8) (see below) and at the Home Synod in
459/60 [6]. On the other hand, Marcianopolis is displayed as ordinary see subject of
Odessos in the paragraph of Moesia I in Notitia 3 [2]. This suggests that sometime after
459/60 the see of Marcianopolis lost the metropolitan rank on behalf of the see of
Odessos.

As far as the see of Odessos is concerned, it appears as ordinary bishopric in Encyclia
(457/8) [7] and at the Home Synod in 518 [8]. However. in Novella 120 (9 May 544), it
has precedence over the see of Tomis [9]. At that time, Tomis certainly had the rank of
great metropolis of the ecclesiastical province of Scythia. One way Odessos could have
surpassed the Scythian metropolis in the scheme of organization of the Patriarchate of
Constantinople would have been to inherit the metropolitan rank from the see of
Marcianopolis. This thesis is consistent with the data in the paragraph of the
metropolitan see of Odessos — Moesia I — in Notitia 3, where Marcianopolis is listed as
suffragan bishopric under Odessos.

This ecclesiastical reorganization certainly occurred sometime between 518 and 544. In
the former year Odessos is for the last time shown as ordinary bishopric, while in the
latter it is for the first time named as great metropolis. On the other hand, having in
mind that Odessos become the administrative center of the new organized quaestura
lustiniana exercitus in 536, it is very likely that this was also the year when its see
inherited the metropolitan rank from Marcianopolis [1].

Regarding the paragraphs of Moesia | (Mvoia «”) and Haemimontus IT (Aipigovroc B7)
in Notitia 3, these cannot display two synchronic ecclesiastical provinces as some
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scholars have suggested. A piece of evidence in this regard is that Marcianopolis and
Novae are listed in both paragraphs [2]. Therefore, in this case, the document certainly
sets forth two different historical stages of the same province.

It is also to be noted that, excepting Marcianopolis and Odessos, no other see in the
territory of the civil Moesia Secunda is labeled with the metropolitan rank.

To put it briefly, the seec of Marcianopolis had preserved the metropolitan rank up to
536. It had also used to be the only great metropolis in the territory of the civil Moesia
Secunda until that moment.

THE PROVINCE OF MARCIANOPOLIS IN DOCUMENTS

In the following lines it will be examined what province(s) the metropolitan see of
Marcianopolis and its suffragan sees are ascribed to in the existing documents (others
than Notitiae).

In the subscription list of the First Council of Nicaea (325), Pistus of Marcianopolis’
signature is listed under the heading Mvuoiag/Moesiae [10]. All the same, Martyrius of
Marcianopolis’ appears in the paragraph of the same province — ‘Moesia’ — in the list of
signatures of the First Council of Constantinople (381) [4].

In the documents related to Nestorian crisis around 431, the metropolitan of
Marcianopolis and three of its suffragan bishops were assigned to either “Moesia” or
‘Moesia Secunda’. Specifically, Dorotheus of Marcianopolis is shown as metropolitan
bishop of either ‘Moesia’ or ‘Moesia Secunda’ (devtépa Mucia/Mysia secunda). Then,
lacobus of Durostorum pointed out in one of his signatures at the First Council of
Ephesus (431) that he is bishop in ‘Moesia’. All the same, Valerianus and Eudocius are
referred to as suffragan bishops in ‘Moesia™ [11].

In Encyclia (457/8), Valerianus of Marcianopolis is suggested as metropolitan bishop of
‘Moesia Secunda’. His rank is revealed by the fact that he was the only addressee of
Emperor Leo I's letter in Moesia Secunda. As far as the name of his province is
concerned, it is displayed in the letter dispatched to Leo 1 by Valerianus’ suffragans [7].

The subscription list of the Home Synod in 518 is the last known document before 536
having shown the name of the province of Marcianopolis. Here, Amantius of Nicopolis
ad Istrum pointed out the name of his province, namely ‘Moesia Secunda’ [12]. At that
time, the see of Nicopolis ad Istrum used to be subject of Marcianopolis.

Valuable on the issuc is also what province(s) the metropolitan see of Odessos is
referred to in documents from 536 onwards. Thus, Emperor Justinian | pointed out that
Odessos is a Church of Moesia (ecclesiae Mysiae) in Novella 65 (23 March 538) [13].
Odessos is also shown as autocephalous archbishopric of *“Moesia’ in four Notitiae (i.c.
1-2, 4-5) [2]. This information reflects the situation at the end of Slavo-Avar invasion -
c. 612[1].

The only exception is the name ‘Moesia I' ascribed to the province of Odessos in
Notitia 3. Very likely, the archetype of this paragraph was part of a (now-lost) Notitia
created around 536. under Patriarch Menas of Constantinople (536-552) [1]. However,
given that in Novella 11 (14 April 535) the real Moesia | (Mysia prima) is credited by
Emperor Justinian | under the jurisdiction of the new organized Archbishopric of
Justiniana Prima [14], it can be surmised that the name “Moesia I" in Noritia 3 is just a
corrupted form of ‘Moesia’ or ‘Moesia 11" in the original Menas® Notitia.
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*Moesia Secunda’ and ‘Moesia’ should not to be considered two different provinces.
The latter name is just an abridged form of the prior. This can be inferred from the fact
that they are used in documents for this civil province too. Thus, in Novellae, Emperor
Justinian | used these names alike when invoking the civil Moesia Secunda [15]. On the
other hand, this also shows that the name of the ecclesiastical province bears full
resemblance to that of the civil,

Therefore, the province of the metropolitan see of Marcianopolis is called ‘Moesia
Secunda’/*Moesia’ at least until 518. The province of Odessos, inheriting the
metropolitan rank from Marcianopolis, is also called *Moesia® after 536, Additionally,
neither ‘Haemimontus (II)’ nor ‘Thracia® were referred to as provinces of the
metropolitan see of Marcianopolis in any document other than Notiriae.

On the basis of this evidence, one would assume that the name of the ecclesiastical
province in the territory of the civil Moesia Secunda remained unchanged throughout
the 6% century. It was ‘Moesia Secunda’ in the extended form and “Moesia’ in the
abridged. As far as the names ‘Haemimontus (I1)° and ‘Thracia® in Notitige are
concerned, they seem to be results of compilers® or copyists” errors.

It is to be noted that the name ‘Moesia II' (Mucia B7) is also referenced in Notitiae.
Specifically, the see of Drizipara is displayed in Notitia 3 as autocephalous
archbishopric in this province. Certainly, this information is also the result of a
compiler's or copyist’s error. In fact, Drizipara was a city in the Roman province of
Europa and it is attested as autocephalous archbishopric there in four other Netitiae (i.c.
1-2, 4-5) [2]. However, this wrong information has a value since it shows that at least in
one of the original (now-lost) Natitiae the extended form ‘Moesia II' was also used.
Thus, it is likely that either the metropolitan see of Marcianopolis, either that of
Odessos, or rather both of them were listed as sees of ‘Moesia II' in the original
Noritige.

CONCLUSIONS
The above investigation allows for the following conclusions:

I The ecclesiastical province of the metropolitan see of Marcianopolis was
never called *Hacmimontus', *Hacmimontus II' or *Thracia’. Very likely, these names
in the existing Notitiae are results of compilers’ or copyists’ errors since they are not in
keeping with the evidence in any other historical source.

2. The name of the ecclesiastical province in the territory of the civil Moesia
Secunda remained unchanged throughout the 4"_6™ centuries. It was ‘Moesia Secunda’,
in the extended form, or *Moesia’, in the abridged. This name bears full resemblance to
that of the civil province.

3. The line of Marcianopolis in the list of the metropolitan sees in the original
Epiphanius of Constantinople’ MNotitia seems to have been &mapyin Muvaiag i - o
Mapxiavovndiems, and that of Odessos in Menas® énapyia Muaiag B - 6 Oduaoob.

4, The present investigation confirms the hypothesis that some errors slipped
into the existing Notitige during the drafting and copying process, However, by
correlating the data in these documents to those in other sources, it could be provided
less known information concerning the ecclesiastical organization in the Patriarchate of
Constantinople in different historical stages.
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BXFXUHBRULQ /LYLX &@DPHDYDQX & *LXUNNREMHIWL
<XVX| +DODF@NDXRRQVWDQW LUQXFAOULHKRNMAQLGD ORLVH
BXFXUHOIWULDQ ORM@XMAIXHIDMLD 3LD 3IDI®RND
UWHIDQ BXBHDLYRDQ 6B ANY HDFIXHV BORELBIQML
7VXVKLPIVIR:DQJ :HLNXRO6LOYLD ,ULQD =LPPHUPDQQ 1HXZL

1RWH
5RPDQLDQ 5HYLHZ RI (XUDVLDREOALROUWHRQ R6WKH (SUDVLD
BWXGLHV &HQWHU DSSHDUV RQFH® DBRYDW 2R MXPEHDW LK H
3XEOLVKLQJ +RXVH "2YLGLXV 8QXYWHIUSQWXHIWVHWILRI -&RIQ& WD QW
556 ( SXEOLVKHV KLJK VFLHGQWEILLYL GIDDMULR Q D FROOW XWIK  VSL
LQWHUIHUHQFH LQWHUQDWISPEEMORQDWLROYR WLQDQGDVRGDQ\V
$OWKRXJK 556 ( XVHV SHHUWKHY DAV KRWDVO XIDUWHL RGR O H O\
UHVSRQVLEOH IRU WKH FKRLFH FR® WSIHYH® W DRWWRE B U W DRVOH
DXWKHQWLFLW\ DQG RULJLQDOH®W\ DQG WKH RSLQLRQV H[SUHV

7KH PDQXVFULSWV WKH H[FKDQ&HDERRARUDBGSRREUQEA YV
ZLOO EH VHQW WR p5HYLVWD BRP Kk O KGH D6 SUXLGLH U MWD WLLDWQ U F
&RQVWDQWD 5RPDQLD WHI®DLE FVHDBUUVH#\DKRR FRP

5RPDQLDQ 5HYLHZ RI (XUDVLDQ EWXGERKHEV 1DWLBEOPRIQL]HG
5SHVHDUFK &RXQFLO & FDWHJRWD\ Q&4 AQFV/HXHMGELYOGWKIR IROORZ
LQWHUQDWLRQDO GDWDEDVHV (5,%63%36ZHID HES/FRK QWG BRP
B3UR4XHVW ZZZ SURTXHVW FRP &((RPRGZZAEHAHHRRSHRPQLF XV
ZZZ LQGH[FRSHUQLFXV FRP
,661 :
H ,661
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(XURSH

OLNKDLO %HUPDQZ2ZMIANLQRYKNM\O9HUGLFW

IDXUD 6vQ]LDQD &XFLXRAWKRFDQHWRERXDWXUHY LQ 2YlI
OHWDPRUSKRVHV

ODULXV )ORUTLKH/DFBXH RI WKH 6F\WIKRD VBKRYLQFH LQ
VLIWK FHQWXU\ +LVWRULFDO DQDO\VLYV

&RUQHOLX 'UDJREWWIOTDD &RQVLGHUDWLRQV &RQFHUC
JFRQ

DQ +ODGHN 6XJDU ,QGXVWU\ DQG OXDDBEKWHWHHW &XOW
&]HFKRVORYDNLD IURP WHk GD@WDJH 3RLQW RI 6RFLDC

'‘DQLHO pRPXVW WDWLVWLFDO GDWPBPHRQ&RXBGWAUED Q SR
WKH \%

(QDFKH 7XIHDPRQRJUDSK\ RI WKHVHDOIKI B FFIRUGERQULD W
WR WKH *XVWLDQ PRGHO LQ 'REUXMD

.0iUD )DELO®NRMHUPDQ DJULFXOWXUDROUURIRUP RI
WKH SHLFKVNRPPLVVDULOMMGBENUDLQH DQG LWV VLJIQLIL

'DQ 9 W PIKH FRQVHTXHQFHV RI VRUQWKH DMUEL\HQWHUL
3HDFH 7UHDW\ EHWZHHQ 5RPWQGRBRDEUWKH $OOLHG D

ODULD %RQRAFDQUDWLRQ Rl WKH 0R&UMKDOO 30DQ LQ :HV
$OLQD /DMMSHFWYV RI WKH DJULFMRMWXUTHONEHRSQ SURG

$OH[DQGUXU,BRAKM (XURSHDQ 8QLRQ:V GHPRFUDWLF S
SRVW FRPPXQLVW FRXQWdklk¥«Rk¢DVWHUQ (XURSH

$QGUHHD /7KK EPDMDDFN 6HDx«X%dd Gdtd«RU %WRUGHU

IDXUHQWLX8®GHHZDWHU DUFKDHROBHGLIQQ5RPDQLD $
WKH %ODFN 6HD EHWZHB@RXQWQG&DVLAR QDUWHDQ EHW
7KH 7RXULVWLF +DUERU RUERPLRIIBR& VWD @RPPHUFLD



,OLH ,XOLDQDUDWUMDQ1HZ &DSLWDO &LW\ 1D]JUDQ DQ
$QDO\]LQJ WKH IXQFW L RIXN® HVQICD W PFEHRZOS R ZHOH R KB W V

(DVW DQG :HVWHUQ $VLD
OLKDL $WUPPLHI KLVWRULFDO RIWWWWLIBZURFBKLQHVH G

, RQX*+ROXEHDKHX (FFOHVLDVWLFDO 2UUQQLKIHWWLRQ LQ $U
WK &H QX kd & B « « & « &€« &« & KKK KKK

SHYLHZV

&ULVWLDQ ,RDQ 3RE8DUBWHRLQHNRFEEGL

2SHUHORU )XQGDPHQWWDFH3R&OR QW FHHP DROUD PLARVRILH
7KH (QF\FORSHGLD RI WKHLYWWF®DP 3R MWDROV RS KW L DK M
&RQWHPSRUDULKHELWXUD ,Q\YWIHAR RE&WLF B H

5HQD ,QWRQROH A,RQ , & ®WWLWLDQXp SXFXUH
(QDFKH 7X0aD

S$UNDG\ 2VWKRYMNXHQWLRQ RI 5XVVLBY 7KH MRXUQH\
JUHHGRP WR B8GMULRUD - PWODQWLF %RRNV /RQGUD
& ULV W LQXR « &S « € « « K &KL KKK KK

,RDQ 6WDBQXRRDU 6RDUHOHLHQVUWBERORW $XWRFU
WRWDWRWEE +XPDQAWLDV %XBXSHDQGUX ,RQX
'U JXOLQ

5DGX &IRUBLWRJUDPD ,QFXUVILMNDRE v,Q WRIFWEWEDUXO C
(XURSHDQ ,D $OH[DQGWXJIRMXQ



5HYLVWD 5RPkQ GH 6WXGLL (XUD¥LDWLFH DQ ;,,,

7+( (&&/(6,$67,8&%/ 25*$1,=$7,21
1850(1,8 ,17(5,251 7+(" & (1785< $'

,RQ¥ROXEHDQX
JDEFXOW\ RI 7TKHRORJ\
"2YLGLXVYy 8QLYHUVLW\ RI &RQVWDQWI
H PDLO RQXWKR#JPDLO FRP

$EVWUDFW

7KLV DUWLFOH LV GHYRWHGKWRGRKHRSRDWX\D QG W |
$FLOLVHQH /HRQWRSROLV LQ ,QDRW $QPRXHD VBKPHQ
FHQWXU\ $' 7KH VFKRODUOVY RYHGLR® EW WXERUG K& U W
WR &DHVDUHD LQ &DSSDGRFLIISROLWPDLV7RMW W HMWH & IOH/
VXIIUDJDQ RI &DHVDUHD LQ QR WLKWDL\D R IHEHR/GWR KB R & X P
DWWHVWHG LQ WKH DWWHQG R Q RAH I© MHER @& @& RKIQH VA .
&RQVWDQWLQRSOH

+RZHYHU WKLV LV FHUW D MWX®\ PL GGV XDRV L\R RHS RWVKV
FHQWXU\ ,Q IDFW LQ WKHDQHSNONSIUXW KRD W& DNR/HD UPHHDV
GLVSDWFKHG WR WKH (PSHURUFHROUOLQVVHUWHG WU
KH KDG RQO\ WZR VXIIUDJDQVHRO GHH KEIW KIKSIMN. VRI L F W
1\WVD DQG 7KHUPD 7KHUHIRUHYV VDKM \BHFH © LRAHTKH RAB R
IXWXUH /HRQWRSROLV GLG QKM RWMW WRS RO IWKXEQ WGLHD
&DHVDUHD DW WKDW WLPH

7KHUH LV QRW DQ\ DEVROXWW KHWLHS W@RH VRI®I W K H
EHIRUH +RZHYHU LW LV SRAAOHEOLD VWH.IBWO ®AK H
VXERUGLQDWHG WR 6HEDVWHLDWKQF$QRMHQLD BKILWD G
K\SRWKHVLV PLIJIKW GUDZ VXS®SRUWI IDRPRERWLREROIHV
XVHG LQ KLV VLIQDWXUH RQ MH®IGGIRF XARHQYWAD @ W WERISS
LQ $SULBO@OMPEHBY o 30 B4 "« |+§2
+-%2 HSLVFRSXV 7KHRGRVLXSRBQVIFHHXLWDWLV SURX

'LWK UHVSHFW WR WKH PRPHQWRQMKHRGREERGRVLR!
ZHUH WUDQVIHUUHG XQGHU MWH W SBVWEEPWLWR®DRN 8]
HYHQW RFFXUHG LQ WKA WKV SDEHWRHHRVWLRQBQ
7KLV (PSHURU UHEXLOW WKH MUWHURIFDORGWRSRO
-XVWLQLDQRSROLV DQG LW DW QR WH[S\U RED DMH/ RV |
WUDQVIHUUHG ERWK LWV VHH DR GNVWHK H RRMHRLOKWRE
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SURYLQFH RI &D

5H]XP
BWXGLXD IBHWH) GHGIHADWF VK @WEWWR UGHL \DHDU L FH

7KHRGRVARSRIOOUIWHQH /HRQWRSROLV GIOQDFUPHQLD ,Q\
9 OHD S &KU &HUFHW WRU LLDFDRHY WRPX RRXSBWLEHARS
FRQVLGHU F HOH DX IRVW ©XI&DHYQHW DD & IPQ URSRQ
&DSSDGRFLD 3ULPD iQ VSULMYLRKDWHEHYWMWIPDRSLQLL
H[SXVH vQ 1RWLWLERHVEOSGRFRBEQWX®H 6LQRGXOXL L
HFXPHQLF &RQVWDQWLQRSRQWH 2 1QVEHWHDGELQWKL GF
GXS QXPHURWDUHD OXL - 'BIRGRX]gRSREGHSLYFRSXO G|
RE2 °T-@ %o ¥ D<¥EHK2 2 HVWH vVQUHJILVWUDW vQ UXEUL
&DSSDGRFLD 3ULPD VQWUH VXDURBDMHYIDUHDLWURSROL\
DVHPHQHD vQ OLYWRKORHBHEBEUHAQ WXUL GH OD 6LQR
HFXPHQLF HSLVFRSXO GHiL®RI) DMR Q® RSRQWW DH \L W H DRIHK
VXIUDJDQL GLQ &DSSDGRFLD 3ULPD

/D MXP WDWHD VIHF PGKUWR D BDXIQD WU B/ X\DQ V
WRWXO GLIHULW [Q VFULVRDWHKDGIH/HREXFX SGUEBME
DQFKHWHL GLQ MXUXO (QF\RAGLXV GH &PHWDRISRODL W)
SUHFL]DW IDSWMK® FDVEE WK WL QG XFOMIER W GRX. LHUD U K
HSLVFRSXO &G H 90 GHWOD 7KHUPD

,GHQWL ILHAD UADI RBOISHO GBHOFDXQHORU GH 7KHRG
$FLOLVHQH /HRQWRSROLV ORVREHD Y GHBPHFQX]BVOLISV
RULF URULLQ@RBRPHQWDUH FODUH 6LQIXDWOVQQGLFLX
FDOFXO OD PRPHGOWWE BHPQDWXUD HSLVFRSXOXL 3
7KHRGRVLRSROLV G L QHIBAQW G HGE DV HPMSWXOILHDD DQFK
GH¥UDWH OD &RQVWDQWL QR SFO®D WY WLQAXIR O R VEM MV G RF
DWXQBD32 U B2 % ¥ 0 3O B° «BIBB|+§2 +-§2
HSLVFRSXV 7KHRGRVLXSROLVDHALX LWHD @R D WIHJ RPILGFH. D |
LSRWH]D F OD DFHD GDW RGIONKORL VEHUBHBEQ VOV LPIL
FDGUXO HSDWKL$IWPHQIHUBBHP D

iQ FH®DH FRRBH QWK O WUHFHULL MEDXQHORU GH
/JHRQWRSROLWVXHE WXRERGLAL GH OD &DHVDUHD HVW
HYHQLPHQW V IL DYXW ORFLVX\BWLEDDSDUWH D GRPQL
vQW Ud 1X HVWH H[FOXV FDUHF RQ VIW R\ HL) IFGIM X L
/JHRQWRSROLYV UHGHQXPLW VWUWWBQLDWRSROLY GH F V

.H\ZR
7KHRGRVLRSROLY $QDVWDVLRSROVWLQL3GROROMGH /H
&DHVDUHD &DSSDGRFLDH $UPHQLD 3ULPD 6HEDVWHLD




7KH (FFOHVLDVWLFDO 2UJID QIKBWKREHQVEKBHRLD |,

%BHWZHHQ DQG $' D UHJLRQUPBDIQQREG ,QQH!
,QWHWDMRUQ H[LVWHQFH RQ WKHRPROWRISDYW |ITUZRQWLH
ELVKRSULFV DUH DWWHVWHG RGRVWRSGEHYULWR U\
$FLOLVHQH /HRQWRSROLV DIQ/GI MKRY WKSHUWD G RVI RF .
VHHV GXULQJ WKH WK FHQWXU\ $'

$ %ULHI +LYWRHQLD ,QWHULRU

,Q WKH VHFRQ BR-D@DW RU\WKHWKH NLQJ $UVDFHV R

GLYLGHG KLV NLQJGRP EHWZBOG KLWWZRVV RV
GLG QRW DVVLJQ DQ HTXDO ZHLJEWWR D ISRZ FAUR WR JHWDK
DSSUR[LPDWHO\ IRXU ILIWKV FRIQW KM WHQWGR® DIV DFY
EHFDXVH KH KDG UHFHLYHG D EXRKVKIRDO DS SHDIOMEH V
5RPH ZKRVH QHLJKERU KH ZMHV UHS KILWDW XRJIQW KHIDBR PL
7LJUDQHV SODFHG KLPVHOI LQ@KMKZD 8RZKILF IR IEWRBIP3HH D
UHDO WKUHDW ZDV DYHUWHGHEB\ DWX i MWERI R P BDW X

7KH 3HUVLDQV DQQH[HG WK MW KH GRFPOR RVKMWURKQ +
$UVDFHV

$FFRUGLQJ WR WKLV DJUHHP HRIN UK DFHTHKR Y FGK D W
VL[ $UPHQLDQ VDWUDSLHV 2HER K$NOMK L] H\Y H Q B F L9/DH.C
DQG 'DUDQDOLV 7KH WHUULWROQMWRI$ WRIFOGQRDW WZR |
,QWHDQRULW VKRXOG EH QRWHG WY DAMQAQ@ DWK D XE& VYR
WKH PRGHUQ SXEOLFDWLRQVQRZKQ\DV H UHDQW ZHWP MR R B
$UPHQLD ODLRU

$UPHQLDZMWEGPRQLVFRMHH G XBMRODWKH UHLJQ R
-XVWLQLDQ |, % HV L G UW HAGK W ISR P R Q@ PIHI@ V\RD MRUDYS
WZR FLWLHV $FWXDOO\ DW GRWPLIDFEK B KIHQ* IHDM DO LV
EXLOW WKH FLW\ Rl 7KHRGRVLRSROLVRX®&BE (PSHL
IJHRQWRSROLV DW %D]DQL LOQBNMOOWEKYH 6XEVHT)
UHIRUWLILHG DKHRWRWLRISROFZDV NQRZW®W WV KRWW WDV L
WLPH $V IDU DV /HRQWRSRWLQLUDQFRDKER WHESLOW Z B/
WKH QDPH -XVWLQLDQRSROLV

ORUHRYHU -XVWLQLDQ , XQG HURWRRWN MR RH ID\GP L
SDUW Rl WKH (PSLUH +H DERI\ \$0HRE QR B8 RRIQLWF HGRD
PDJLVWH B BRIPOILWKSN J LFRAPD QGHG DOO WKH WURRSV |

3URFRSLXV &BHDHDAWJHBNVILY A2SHUD RPQLDp YRO ,9 - +DXU\ *
(GV 0 QFKHQ /HLS]LJ

&RGH[ ,XVWUDRLD QW A&RUSXV ,XULVHALY(®OLVYHYROLQL3 .U+ S
PDJQDP $UPHQLDP TXDH LQWHULRU GLFHEDWXU

3URFRELXNG,L I



,RQXW +ROXEHDQX

3ROHPRQLDFXV $UPHQLD 3ULPSJPHIOPLIDQD D G MEKKRMNGD L ¢
6DWUDSKBI® LQ -XVWLQLDQ UHWROWQRG WIWKH FL
DPDOJDPDWHG ,QQHU $UPHQLD ZDWEG SBDRGWXWRI $UP
3ROHPRQLDFXV WR IRUP WKH IQPHDZ SX)\RW L Q E Bl QRRISRUFLVQ
IRUPHU /HREGWRSROIWKH FLYLO FDSLWDOH RI WKLV QI
7KHRGRWRBREBYHQRVR WYV FLWLHYV

$IWHU WKH DGPLQLVWUDWLYB EHDRUB MR H[LQW H
D UHUHR®RWKH 5RPDQ (PSLUH

7KH (FFOHVLDVWLFD ®UPH®LDL | DWIHRQ R
7KH VFKRODUQWV RBKQWR@WKH VHHVDRIG 7KHRGRVL

/JHRQWRSROQYHU $UPHQLD IRUPHG SWRYN RAHWKIH HFFC(
&DSSDGREQD WKHPBQWXULHV $Q GIHW GO HIRQY WMYLHD H
HSLVFRSDWXXP &RQW W D QDMLA) R SIRFOALRWIGQAMH WR - 'DUU
ELVKRS RI 7KHR® RBWULARERMI\KIE2 ° - @ %o ¥ «¥ 120 |1 °
Ct-%22 LV OLVWHG EHWZHHQ WKW D/X IRUB.DHQ\D RHDVKH P
1IRWLWYDNVKH ROGHVW Rl WKHVHPRRMX DHEWYWSFFR
GDWLQJ LW ZDV ZULW WHRH QQV YW FRSPH.YCHED HL W I LW KW R E |
QRWHG WKDW LWV FRPSLOHU 1RDMWIXERNH KD [EFHHOQV V
FRXFKHG ERWZHHIOG XQGHU 3DWULDUFK (SLSk

&RG ,XMW[ S
1IRYHOGD , LQ A&RUSXV ,XULMOOLH®LVpHURDLQL 6FK
2Q WKH KLVWRU\ Rl ,QQHU ISWPRQLRB| WHKH -/ DOV X BRPDQ (PSLUH I
7KHRGRVLXV , WR WKEZ 4RUNK MRIYHW WLQLDRO s YRO S
$+0 -ROMVHV Rl WKH (DVWHGQWERRD Q[3BBEGLQFHVS
1 * *DYVURWQR@A7KH 2[IRUG 'LFWLRQDU\3RI %\]DQWLXPp

.D]KGBW DGYL 1HZ <RUN 2[IRUG 2[IRUG 8QLYHUMDWBHHVV
61 & /TKM 5RPDQ (DVWHUQ )URGWUMU DQ& WKH 3HRGQLGRQ: DIHZ
<RUN 5RXWOHGJH S
BHH*HUORRGBSXV QRWLWLDUXP HSUDFHRSBIWXXRHEAQHVLDHGRULE
HSLVFRSDWXXPVWDQE)OMHLWX QI 7KH 2BRLU@DQQPLVWYV RI OHPEH
WKH &RXQFLO Rl 1LFDHD XRIFWX IR 15 RE BB HIA@RGRDQG WKH &R
s ( &KUMVRVVFKRIVOLVWHQ GHV®WRQOMXPHQLYFKHQ .RQJLOV
$+0 -RRSIBLW Q * YHBODDWHRKLD (FFOWRQDYWIF®GRXWDLHQW D

S 5 7HH. BEWYV RlI WKH &RXQF MWX RJIHOPQWHGED QYW [V R RAH WRK
&KDSWHUV ERAWSRREBUMI\YHUSRRO 8QISYHUVOQW\ 3UHR® ,, SYRO

Q
'DUURRVWMWLDH HSLVFRSDW XKPDHWENOHVL®H &RQVWBQWLQRSR
S S s
0 -DQNRZLPINQFH VXU OD PHU 1RLUH D RXIVWER QHMWIQWUHPLGUH C
SDWULDUFKDW G® ARRAKDGED QR/RUMVKMLRQDO &RQJUHVV RI %)
BWXGLHV 6RILD 2 $XJXVW Sp YRO ,,, 6RILD



7KH (FFOHVLDVWLFDO 2UJID QIKBWKREHQVEKBHRLD |,

&ROQVWDOQWLQRSIMIWHUWKHOHVYV LW LV KDHG WR VHH |
SDUDJUDSK RI &DSSDRRREWDDAIQAPYY WKH VLWXDWLRQ
HFFOHVLDVWLFDO SURYLQFGA DML WK R LE DWW QWKH P IR3 G ®
W K'HFHQW X U\

$V IDU DV WKH VXEPLVVLRQWRI WHH R/H\NM UR S/RIQ QW
&DHVDWHWRQFHUQHG LW ZDV LQINWWHRI BNKWFIKREORQE |
&RXQFLO Rl &RQVWDRMWIQIRIOBQG VLIQDWXUH RI %LV
RI -XVWLQLDQRSROLV IR UPSHWDW\ KHR & WRSRIOLKH D @ Z DK
RI WKH WZR RWKHU V X\ KWDDA CDQWWRHIQ&HHHEY IVKHIDF R X Q FL O
1\WVVD DQG %DVLO RI -XVWLQLDQD 1RYD &DPXOLDQD

$OVR LW LV WR ERWQWMH I HHK R WL RQNWRSR OLV
DWWHVWHG DV D ELVKRSULFHL@ | WM SHOFG-ROFH\DL BBWUW B B
8QGHU WKH QDPH>\KEOWIH@H®& 'BW LV OLVWHG MXVW
VXIIUDJDQ RILOBDPKERWLMWQLDH DQGKH QDPH
.HOW]HQH GHULYHG IURP WKDMQ RAKWRKH WHWUDWRB W/
VHH XVHG WR EH ORFDWHG ¥R WM MWK HQJ R/DRDXNV
RI WKLV VHH IURP WX HQWXW \KPQ@Z RU GWVK H

7KH DEVHQFH RI /HRQWRISROWKH XS WU DR LDDRS RROIL
&DSSDGRFLORWILWDMH ZKHUH 7KHRGRVLRSROLV LV [
KDYH EHHQ WKH HIIHFW RIWURRS\IQVWFWR W ERIPGR 0 HU -
ZHUH GHWHFWHG E\ VFKRODWKHILY \8 KR YSLOQUFIHMJ DBR R R |

'HVSLWH WKH VFKRODUO\ FRQWHQM®N RR) WKH
7KHRGR VLA S RO RQGKRIIRITWKHQWXULHY WKHLU VXEMH
WKH PHWURSR GID\Q @R \& DEHI MDGHPR. W W 46 HLGQNWKH DPAL G G O |
OHDVW $ SLHFH RI HYLGHQFHQWQ ZWKEX UHIWD RS RIOL \B
$0\SLXV R| RDGNDUMHIXLY OHWWHU WR WKH (PSHURU
$FWXDOO\ LQ 2FWREHU /ER P HID@QM\W RDWKGFR QK H Q-
LOQWHQGHG WR XRBNQWREVEDERKSWWKUHH PDMRU WKH
YDOLGLW\ RI WKH &RXQFLO RO KXY ®RFHGABZ FRXQYKIHOW

6HH , +RORBHIUBUHWLQJ 1RMOVYDDWH Y8 IDWFIRRS@MOK YOXK OWLGLVFL
6FLHQWLILF &RQIHUHQFHV RQ0 6RF L &R Q4 FIUHHDFHY 3AD®RE HHIGL\Q 6V % |
$QFLHQFH 6FLHQFHPE YRO ORJ$QWKURBRORBKLBRERSOK\R OHGLH
5SHQDLVVDQFH 6WXGLHV $OEHQD s

(*HUORBGI W ( &RE\KGRW

$FWD &RQFLOLRUX®P 2HFYMHIDFRUMP %HUROLQL GH *UX\WHU

'DUURSIGEYW S S SS
S
6HH * ) HGDBWWE
6HH 5 D&LPUDUFKLH HFFO p\DLHHWQVA 5 M WM XGDQN VOHWX IGRIFVG ¥ M] TEQHW7
S $ +ROS FR@H YV , +RBRXEFHWQX
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WKH OHJLWLPDF\ RI WKH RFFXSBWRIR$SOR[DWIGH LHD &\L
7LPRWK\ $HOXUXV ,Q DWWDLQLQ@IGGUKHYVHBD® R WAKK
PHWURSROLWDQV D FLUFXODDLUB W®RHWIRHILIU RV XU Q X |
PHWURSROLWDQV ZHUH WR LIQWRW®HHWKR B [WKBQUHV X1
RQ WKH (PSHURU:V TXHVWLRQOR OREGEYWR QUMISRRISMOWKH |

$0\SLXV Rl &DHVDUHD ZDVKRQLP & H WKH UHFW B/LHHIQ \
QDPH LV UHIHUUHG WR LGRGKH (GRLFAMADROXHBNGVEG ) B WY RWK
(PSHURU FDPH DOVR GRZQ WR XW DO WHRXH K LWV L&/RO® VM
WKDW LW ZDV GLVSDWFKHG GHULRULWEHREZLQWHW WKH
ODWHWVWKH HQG RI WKLV OHWWMKRWKRU ¥ @G HXW ZIRQ'
OXVRQLXV WKH ELVKRS RI 1\VVD

6RPH H[SODQDWLRQV WKDW ¥ @®8YHXWYHG LSS BHEDIQ
IRU RXU LOQYHVWLJDWLRQ UGHID PR KIHY N VWDIDWDBIGV WH D W
(PSHURU KH KDG FDOOHG WRKRBVKRQ K\LRQHZRIVWXKHD.
LH OXVRQLXV RI 1\VVD ZDV AB/OIHR @ R7 R W VRMXEG UV R B
ZKRVH QDPH ZDV QRW PHQWLRQNBQWDBGQEH[}S® R Q DWLER
LQ ZULWLQJ

/HW -V VHRAZRO\GY XV

TXLD XHUR LXVVLVWLV GH KLV REPQY/LEXV LIJQRUD
VHQWHQWLDP GHFODUDUH FPBROMIXE PHXHUHQWLYV
FRQVWLWXWRY VXQW HQLP GXRISLYXWRWXP XQXV
DGXHQLW HW LSVH PHFXP IHFOWHWHQ@WBRWLDP PL
LQILUPLWDWH GHWHQWXV RFFRUMHUR TXLGHP QR
XROXQWDWHP DG PH GDWLV OPWMOHULY LQGLFD;
VXJIHVWLRQL FRQLXQJHQV SDULWHU GHVWLQDXL

2Q /H®R LQYHVWLJIDWLR G UDHHBWEY B RIZDAU VRHAUROLQL /LSVLDH
GH *UX\WHU S 9 ::,P DBFIKHQXWRKDODFHGRQ RGH[FKLFKWH XQ
(QF\FOLXVLYRRRO A$QDOHFWD *UH JROMSDLPD O GRERFOWH L Q
&KULVWLDQ, 7UINGDWVR E\ 3 $OHGLQVL-R @ DEW®O D QWD S
6LHEIDNMWHU /HR , 'DV RVWU|PHVYFKIKBHRFKHL® BWH G HUWWKQJ G
%HUOLQ 1HZ <RUN GH *UX\WHU s

$FWD &RQF 2HF

6HH (G 6RBKDMHUBW LR 7 6FKRENOHU ( +RQLJPDQQ
3DWULVWLF 6WXGLHV 7IKGHRGHRUFD RW KHNBE DX M RDEGURT B VR MK

s *  6LRIEEIW ZLWK Q ZLWK Q

$FWD &RQF 2HF $O\SLXV PLVHULFRUGLD GIDIH FHSILVARSEXV PHV
&DSSDGRFLDH VDQFWDH SHH PEKD BVX B WWRERASHRINHHYRNR MW TSUDD H F
LQVLQXDXL OXVRQLXV HSLVFRSXV 1\WVHQXV VLPLOLWHU

$FW &RQF 2HF



7KH (FFOHVLDVWLFDO 2UJID QIKBWKREHQVEKBHRLD |,

(YHQWXDOO\ S$O\SLXV DIWHLWWR UWKH G\H KMYLMLR @ R
&KDOFHGRFMIA]HG LWV RUWKRGR[\FEHG IMW GV R/KH O
WKH (PSHURU

$V RQH FDQ VHH $O\SLXV FOMIZROVMDUDBIWNEDW F
2QH Rl WKHP FHUWDLQO\ ZDV ADK/HKEL WKW RV LIYNG W
OHWWHU WRJHWKHU ZLWK $®ISWXWH R KH H)D R HD @G HV §
UHIHUUHG WR LQ WKH OHWVKHB D:RE HKYLNUV HRHQ R F DVK H &
RI WKH GRFXPHQWY Rl WKH &RKOWFQLRGRLQ DQG RI WKH

7KXV&RQOHFWLRQLRRMVEDQDIJUDSK GHGLFDWHG Wi
&DSSDBREEBR DWWHQGHG WKH &RXQFLO HRI &KDOFHG
OLVWHG 7KDODVVLXV RI &DHV PUHLL QXXXV R Q ZXW URADL\V
7KDODVVLXV LV DOVR UHIHUGHGBHWWRR B\ R@ \ WXV VIHH K
&DHVDQEDD SDUWLFLSDQW LQ WKV RAXXQVFLDVRE H: KDY Fit
MXVW VHHQ ZDV VWLOO D@WWKH MR WKH VIPISHWQRUWKR
ZLWK $O\SLXV $V IDU DV W KHI & HW KRUIV7 KB FFIH W W DFLRYQ]
WKLUG ELVKRSULF LQ &DSSDGRMIDW 3WIKDDN WXLEPMIH F W
)XUWKHUPRUH WKH VHH Rl 7EHVIRRSUL D AV R /8D BRW
3ULPQ V HIYRWIDVOL D H

2Q WKH RWKHU KDQG JLYLQJ WKDWURWUWKH +RP
*HQQDGLXV Rl &RQVWDQWLQRSWHVWIBG DV BHKRQWIL QWK
ELVKRS RI 7ZKHUPD LQVMMDE RHUYLUPLNHKO WKDW WKH
ELVKRS ZKR IHOW LOO LQ VXRRIEADAE\O D | WIHUWLP L 8 R W
LQYHVWLIJDWLRQ DQG ZDV VXFFHHGHG E\ 3KRWLQXV

JROORZLQJ WKH DERYH SLHFIOX®H MYWIEWMQBRH RQH
WKHUH ZHUH LQ H[LVWHQFH RQIDVWKEBO SHRYLQOH
&DSSDGRFLD 3ULPD QDPHO\ WK P HMKHR RRIGLL\Q RU\ &
ELVKRSULF\WD@®GE T\WHWDPD $V IDU DV WKH®BHV RI 7KH
IHRQWRSROERQFHUQHG WKH\ FHUWDQO@WHGLWRQRW X
&DHVDUHD DW WKDW WLPH

,Q VXFK D FDVH ZKLFK ZD V HMR/HEWHNDWHX W KRH \WZKHHM
WUDQVIHUUHG WR WKH HFFGHBLDUWIDFDO SURYLQFH R

$W OHDVW WZR DQVZHUV FDQ LEFRBISYWKHEUWERHG WR
GLG QRW XVH WR KDYH EHHQ BDIUQNF HRW RH)\ KDRF OH VLD
IRUPHG SDUW RI D QHLJKERUIOHPBQRNERWVH $DRHGRD)

$FWD &RQF 2HF 6FKZDUW] (G %HUR@LQL /LSVLDH
$FW &RQF 2HF
'DUURS]FYLW S s sSs S 6HH
DOVR * RBGHIOM R
(G 6FKZIXNEWL]LVWLVFKH VDPPOXQJH®SHKD QERDFLIHG VEKHQ V
%D\HULVFKHQ $NDGHPLH GHU : K\ WAVRWUAKIFIKNH QEWKLOR QR B K IL M K K
+HIW 0-QFKHQ —IHBRATY 2 B 2L 0 |



,RQXW +ROXEHDQX

3ULPD RU SUPHQLD 6HFXQGD BWVKRMIGGSROQR EGHV
FRQVLGHUHG

*LYHQ WKDW ,QQHU $UPHQLD AW W KRPRWKWMNUWY L
XQOLNHO\ WR EH FRUUHFWRW®@ GVWIKD W HIYRBHG/HW RV &K
PRGHUQ B6HYDVWRSRO LIXK I8AKL FZHDD/Q X BHEQHLLD WKIOHD 5 R P I
FRQWURO EXW GLG QRW IRUP SQEM RV D@AWHWW E G5 P!
VXEMHFW Rl WKH PHMWUVWRBRDHDUR) DRBRVHRYHU
WKH ELVKRSULRWUWK 6OBWUHFRALDYHVR WKH PHWURSROL\
OHVRSRWHDYH® ZKHQ WKH $UPHQLDQ DWUWEBHHYV LQ \
VWDWRXAW IRVDWHYV |RHGHUDNMUH IRWUEH UG W WH L PXRXYG F
SLHFHV Rl HYLGHQFH RQH FRE UL®UPWH QWD WOW R H RAHRH
SDUW RI D 5RPDQ HFFOHVLDVWLFDO SURYLQFH

7KH TXHVWLRQ WKDW |IRO ORYW WHKDMW" LV R ZIXQ ¥ K HIL
WKLV TXHVWLRQ LV YHU\ GLLQFXORDWERYXDERXWDQ
VXEPLVVLRQ RI WKHVH WZRD¥NK@BEBGRDHQRW \J IWWLHP SO\
DQ\ HYLGHQFH LQ WKLV UHJDUIGH £QWHKRX\ KL Q/ KHR QOMX
3ROHPRQLPFRNQLD JBWIFPHQLD 6HFX® QMHVRSRWDPLD
GLVSDWFKHG WR WKH (PSHURU /HHRJ KK DLYH QRRWP HD G\R Z Q
LQIRUPDWLRQ DERXRW 7HHR®R MERIFR OLWYHUWKHOHVV
FDQQRW EH VHHQ DV HYLGHQFH RVKIDOWM RIKMAKBYE QR
SURYLQFHYVY DW WKDW WLPH DWW LDAWWRH B MWQ RWKH G HV® E
(QF\A@LEZKLFK WKH QDPHV RI WKHKN LBAXBWS'\G ZREB VIHZ UH |
IURP WKH PHWURSROLVHV L@ WLKRHQLHGS WRYIHY B H ¥ XKV
QRQH RI WKH VXIIUDJDQ EL VX RSKWHLRURNLOQFLE FRRAGF
5KRGHVKH ELVKRSV RI 6HEDVWRSRIQAV LYLBWRQQW XD/QG |

+ 7XUSDHQRQV DWWULEXWHG WR'WKH WRABDWIKG® R 1Z&RE&WIOHQ WDO
ELVKRSV IURP WZR’'8DW® RV KIB6-R¥UQDO RI 7TKHRCRJILFDO 6WXGL}
( +RQLBPBFRBUFKHV VXU OHV&RIOMMDR@HGBPIHVLE B 1L LFpH
S ZLWK Q J1RHRO@WHINGXY HW UL SUEYGBGDDQJXO VF
7RPLV vQ V HEROHOHOHD % ORDPWLFD s
6HHFWD &RQF 2HF> @
1 * *DUVGOMDUQROLANWKH 2[IRUG 'LFWLRQDU\3RI. K@Y LXPu YRO
DOL&YV 1HZ <RUN 2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV
$FW &RQF 2HF
$FW &RQF 2HF
$FW &RQF 2HF
$FW &RQF 2HF 7KH RUGLQDU\ BLE K8 SY/RMQ PHHOMR SR DVKLH L
VHHV +RZHYHU WKHUH DUH HHKREBW IVWJ QB W XLQHG/ MRII \R K G\ @Y VEH
QXPEHU LV LQ DJUHHPHQW ZLRASK/ R K [3 WILABMD MNQHD \V$Q WILLRIFPKH € DV K
VHH ( +ROWX}®DL® |XU 1RMQL WD BQWLAEXFIQID =HLWVFKULIWQ

6HHFW &RQF 2HF



7KH (FFOHVLDVWLFDO 2UJID QIKBWKREHQVEKBHRLD |,

3ROHPRQLDFXV DUH QRW P HRWLR Gt RMLQIMK W KOH W W H
VXIIUDJDQV RI 7RPLV LQ &U LPHR@G3 HQAINGNORO B RMSR U &
DQFLHQW 3DQWLFDSDHXP PR ®F D HHRILAKY LQUL PO DX Bl
OHWWHU GLVSDWFKKH UHRF R \RUKWB LY VLWXDWLRQ L\
E\ WKH PHWURSROLWDQ $JDSUWMXR WIKHBKFPGHWRLQ KH\
DVVHUWHG WKDW WKH ZLQW HQY BQ\8LWKWML R ® VKD GQ EHk
FRQGXFWHG KDPSHUHG KLV VXFLLDIDIBAXQFRDWWHQG W
IHLWKHU GR WKH GRFXPHQWSURYW&H PRX FOHDW E
HYLGHQFH RQ WKH LVVXH $FORVLEBROINIRR EQVIKR SV R
WKHFHQWXU\ 3HWHU DQG 0DQDVWMWU ZMRRN$SDUW LQ
WKH KHDULQJ FRQFHUQLQJ WXRBE GHR FQ WK KHD\® WHQ & E
OLVW KLV QDPH LV PHQWLRQHG LQ WKH IRUP EHORZ

Ut U ¥« C¥RBTUR OB® U F %o ¥ o 30- U« ¥EY
K)|_||2Ci—||'¥2

DQG LQ /DWLQ

3HWUXV UHXHUHQWLVVLPXVW CHBILY F BSRK L @R HRIEG R
$UPHQLDH

+LV HQWU\ LQ WKH OLVW 2 QR PRSROWYZINQHQBRW k
3DPSK3OLPD DQG 6HFXQGLQXV RI 1RYBMNV ORHVLD 6
UHOHYDQW IRU RXU LQYHVWQFBWLEBLYKLBDRFULQURPQ QH
$UPHQLD RQO\ DQ RUGLQDU\ ELBKRSGLEFBAEXY RD $UL
QR LQ WKH OLVW 2 DWW HRQGMWG WK R XM\DRH QW D2.Q W
3HWHU ZDV MXVW DQ RUGLQDG\EHNE S J 2MIXKW LRAL \DHW |
PHWURSROLWDQ WKHQ KH ZRKB GLKNMWWH SDHH) FPIHW WH. R
WRJHWKHU ZLWK WKH KLHUDUFKY KROGLQJ WKHVH UDC

6HEHFW &RQF, 2HF 2ODQGWAKE¥DVWRSROLY DV VXIIUDJDQ
IHRFDHBBQMIXY 3ROHPRQLDFXV WKFRH QW KUP LG GOHHR,] WRB XEHDQ X
2UJDQL]DUHD ELVHUIEFHPWKLEDR 0@ HAHHROHIEXD ®D9,, $ EIKSWLQW
WKH FRPSWHBLVFRSLLOGHEBVOMR SRWLW ZLWK (QJOLVK DEVWUDFW
6HHW &RQF 2HF & RHDWVREQ QARNVHSIRW XX IITUDJDQ VHHV RI 7RPLYV
6F\WKLD LQ WKWFH@B/EGEOH BT WKH DERYH OQORL LOWEUSWRWXEHDC
« S

$FW &RQF 2HF

$FWD &RQF 2HFE 6FKZDUW] (G %QMAHROLQL /LSVLDH GH *UX\
$FWD &RQF 2H( 6FKZDUW] (G %QHUROLQL /LSVLDH GH *UX\W
6HBHFWD &RQF 2HF ,



,RQXW +ROXEHDQX

ORUH LPSRUWDQW RQ WKH DV VXHKEBEBHOMHU -V WLW
R %o¥ B SO PKKE | Hi2Ct-¥2 HSLVFRSXV 7KHRGRVLXSR(
SURXLQFLDHWS ZRK@IDOH QGLFDWH KLV HMEFODHVLDVWLF
$UPHQLD 3YREPBYHU RQH FDQ ULJKWO\WHKLNH DERXMW
LQGLFDWLRQ JLYHQ WKDW LQQLDQRKRQLW KIHR WPHHJ R
IHRQWRBRWLAMHUWDLQO\ XQGHU WKHVMEULKBEFWLRQ
*HRUJH ZDV DOVRIPHMFRBEBRQ XY WM LIEZRSROQOWDQR $
GLIIHUHQFH EHWZHHQ 3HWHU W KIHQ G DAMW B WH K\D G DW K IV
RQO\ LQ WKH DWWHQGDQFH VO LL\QNVK/L VZ K/ILO € DWKKHJ HR U ® W
ZKHQ *HRUJH VLJQHG WKH GRFXPEHQWM SR/N WRRHX &R X Q F
 XVWLQLDQRSROLWDQRUXPFLXHWDWLY PDJQDH $UPHQ
7KH VHFRQG ELVKRS IRRPKWRIBAWXRSRMRZQ WR XV
LV ODQDVVHV +H WRRN SDUW LQ WKHVEROPFHLQVRI &I
PHQWLRQHG LQ WKUHH OLVWWCH UBESQDWXYUHY VEEKR UR
QDPHR ° 2 %¥ ¥ PHSLVFRSXV 7KHRBRYEXSROLV
%o ¥ 0 QY PFR - %EBCt-¥2 HSLVFRSXV 7KHRGRVLRSROLV PL
+RZHYHU QRQH RI WKHP LVQXVHIXO IRU RXU LQYHVWLJ
$V IDU DV APQWUVHY WKH OLVWYV LWWORQFHUQHG
2Q 2FWREHU KLV VLIQDWXUHRVLPQXNHR| B HRVHZHHHY
3LVLGLD DQG -RKQ RR®DURDBPERHDWLDW DSSHDUV E
WKRVH RI OXVRQLXV RI =R D UWDR G R DRH VAKIDYB G HW W LBL L
ZKLOH RQ WKH GRFXPHQWV HOBRRQBWOI GLWIWBQ BH I |
EHWZHHQ WKRVH RI 8UDQLXV RI $XBMWOLXYHBHQRSR
+DGUXPHWXP RU 3X3B835W LBDBERGEBQVXODULY UHVSHF
1IHLWKH W REORHWFWLRLYR QDYADPO®XH WR LGHQWLI\I
HFFOHVLDVWLFDO SURY¥QWRRXRIK7K® RMGKRWLRBROHFWLR
RI WKH PHWURSROLWDQV DQG RUWRYLIQDAH BUWKRBR/XEH
WRJHWKHU WKH FRPSLOHU RG WE B D&/R/FXPHDDWP WV LPEB \

Q WKH ELVKRS -RKQ Rl 1LKRSIGOLY KULP NQLQDIWNX PV WK
Wa o2 7@t -¥2 VHH (G 6FKEOWUWYWLVFKH «Q

$FWD &RQF 2HF

$FWD &RQF 2HF

$FWD &RQF 2HF 6FKZDUW] (G  %HUROLQL /ASV@DH GH *UX\W
$FWD &RQF 2HFG 6FKZDUW] (G %HWROLQL ASW@DH GH *UX)
, (G B6FKZDUW] (G %HUROLQL A.S\@DH 6BH DIDMR/HU

> @
$FWD &RQF 2HF 6FKZDUW] (G  %AMWHROLQL /BSV@DH GH *UX\
$FWD &RQF 2HF > @

$FWD &RQF 2HF> @

$FWD &RQF 2HF> @ . > @

$FWD &RQF 2HF > @



7KH (FFOHVLDVWLFDO 2UJID QIKBWKREHQVEKBHRLD |,

ODWWHU LV QRW PHOQWLRQHG&BBWRERFDB RIWL MK HREL
DPRQJ WKRVH RI $UPHQLD 3ULPW 3ROMPRIQD AKX RE&D
OHVRSRWDPLD 7KH FRPSLOHU @LRI JRWRIGRNQ RFSHROW V/F
XQGHU D VSHFCDMKMEEILQJ DV

'LWK UHJDUG WR WKH ELVKRSWKRI BEDOLRGPH /H
NQRZQ WR XV EHIRUH 3HWHHQHRRPH DUWWHRXK®HRB ! \$ R HO|
6\QRG XQGHU *HQQDGLXV RI &RQWWD Q@ VORI COH. LW R
VLIQDWXUHV LV LQ WKH JURXSGRW KWK/H | B B\G LFIDQ) \E BLVK
HYLGHQFH WKDW KH ZDV MXVW IDHD WURSHWDR S EQVWRS I
WLWXODU RQH

+LV VLIQDWXUK LGRWVKH GLYBRECBAL| | $V
RQH FDQ VHH -RKQ GLG QRW,8868W[RRQ*HHDKWHSUR HQ UE
RU KLV HFFOHVLDVWLFDO SWRYL@FMWZHEQ HRWUR 3IQX
$XUHOLRSROLV /\GLD DQG 3KFWRQXRDRI| +RAHNU &D
DOWKRXJK -RKQ-V VLIJQDWXUIHQ L&D % D' REM RMVQUEL RD D E
OHVV SUREDEOH WKDW KLV WRIHL@BNM WRPHEGWLIBIW H B G DA

,Q IDFW LQ WKH HFFOWRWUDMRLEF DZD \D IPDLWD\O\ (

SUHRFFXSLHG ZLWK VROYLQJ DWK HV B R WWWELKRBIO PAHG\R (GLH
IDU DV LV NQRZQ WRGD\ KH FFIOGH DIROWV W QFE IVQ CO/GHP LDQQL\V
UHIRUP LQ WKH DUHD

7KHUH DUH QR RUGLQDU\ ELVKR®V $SIWRHPQBRQW XV
BHFXQGD RU OHVRSRWDPLD LQRRVIILN HOQLMW 3 EXPD RQ(
IHYHUWKHOHVV KLV HQWW R D $SWAGLY H\DM LV ZKLOH

$V RQH FDQ VHH WKHUH LV QRWERBDRQGWRKPHQ
VXERUGLQDWLRQ RD QK HRG RV VRISRIOMHR DN RASHRHDLLLY
WUDQVIHU WR &DSSDR®OLSBYVPHOH HYLGHQFH RQ WK
WLWOFE [ @ % ¥ 0 30 P «¥®OXK j+ij2 Ct-¥2 HSLVFRSXV
7KHRGRVLXSROLV FLXMMBWE\V3SWRNXL QBLDH YRIPGIRZLDQ
ZRXOG VXSSRVH WKDW 3HWUXVR@DV RXBMHDWWELWR
$UPHQLD +RAHPYHU DV DOUHDG\ QRWHG BWHWRU: -V WLW
DEVROXWH HYLGHQFH RQ WKH LVVXH

5HODWLQJ WR WKH PRPHQW ZKUHRHQWKOH 2ZWMBPR VHH\
WUDQVIHUUHG WR WKH HFFOHVYDDSWILFED O WKLRY HY FHH
FHUWDLQO\ RFFXUHG EHWZHH®DUYV DQB WK H7 G WRIUPK
$O\SLXV GLVSDWFKHG KLV OKMWWRHIP MR MKW KR SHDR WZK

6HIFWD &RQE 2HF> @ > @ 6HH DIKWR2YLMHRDGPDQWV «
S

6HH (G 6RBKEMUWIVSVLVFKH «Q

BHHELGHP  Q

6HH * 6RISEEDW \SL P*UL ORSP HE MU



,RQXW +ROXEHDQX

*HRUJH RI -XVWLQLDQRSROLVLO®WW EQ Q VYD QK HQRHSFR-
DWWHVWHG DV D ELVKRS RI &DSIKDG®RF DY BHQOL RADK D2
-XVWLQLDQ , ZDV WKH ILUVW (RPXHRURQGHUHRRAKPDMR (
FLYLO DQG HFFOHVLDVWLFDHO QCRAPN IQH B WW B WQ YSD UWI FE
(PSLUH LW ZRXOG EH KLP ZKRDVW D/GR WHKNM WQ\®R \D R
WKDW -XVWLQLDQ DOVR UKHEXH DM MWK HF FQ &/N QR |- 0 R\ LD\
DQG DZDUGHG LW WKH QHZ RWIBQ KBSS B EREHD L DR/ IE
FDUYHG RXW Rl &DSSDGRFLD 6HRXQ GPDUDQ DAIGDW R
1D]LDQ]XV WRJIJHWKHU ZLWKZ@WHKRP WIKMLEXWERUHWAL
7\DQD &DSSDGRFLD 6HFXQGD ORGGVIXKXKVYH SXW XQGHU V

Q ZKHQ -XVWLQLDQ RUJD@AHHBI WKAHQWD FLY
3ULPD KH DOUHDG\ SRLQWH G RROUW WEG VE MHCH LFH. B LRI
KLP XQGHU WKH QDPHWXWWIRVDIQERSBR WKDW DW WKH PF
UHQHZHG WKLV FLW\ KH DO RMX H DRQQH HRU UHKGH E @ RAKL R\ |
WR WKH HFFOHVLDVWLFDO SQ RXE®FB RD\&D SISP G RFZRH:
WKH QHZ $UPHDRY RUIPQL]HG ZLWK -XVWLQLDQRSI
/JHRQWRSROLV DV LWV DGPZR LWHHI/D WQ Y*H HPHIW SR SR QL
DOUHDG\ XVHG WR EH WKKHEMHWWKMLWRWEDQWDHB P LJIKW
EHWZHHQ ZKHQ -XVWLQLDQ EHKID®HWKHSHUHRZA DC
-XVWLQLDQRSROLV LV DWWHVWHG IRU WKH ILUVW WLP

&RQFOXVLRQV
7KH DERYH LQYHVWLJDWLRQMIXVRRWVRU WKH IROOR
7KH VHHV Rl 7TKHRGRVLRSROLWV. @ QG Q$FL GIUWPH®MH DH R
GLG QRW XVH WR EH VXERUGLQRWKWGHWBUWRH PH
&DSSDGRFLD 3ULPD LF WEW XU\GESOH RI WKH
7KHUH LV QRW DQ\ DEVROXWWKHYVY HGHH\H R RUKIH V\
+RZHYHU LW LV SRVVLEOH WRDWXWERHG IZGIDW HIEGF R\
6HEDVWHLD LQ $UPHQLD 3ULPD
$OVR WKHUH LV QRW DQ\ HY KGN @ FHH HR QV WIKGIV PHRE Bl 1
XQGHU WKH MXULVGLFWLRQLRI| GPOW VIPSHIR E DHEYOHHU W K
WKLV HYHQW RFFXUUHG LGVWHKH JQU\EWVWSDHHND R -DX@

SURFRBLXWNGLI $FWD &RQ@F 3HF
1RYHOOD ,



7KH (FFOHVLDVWLFDO 2UJID QIKBWKREHQVEKBHRLD |,




,RQXW +ROXEHDQX
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Finally, the author examines the outcome of a ptessgiarly dating oSynecdemus
i.e. c. 500. If such a dating is correct, it is gibke forTransmarisca, Zekedepa and
Scaria (?) to have been organized as episcopal seebatwaren 500 and 527.

Intr-unul dintre studiile noastre anterioare !, am emis o nou®©tez ©privind
structura eparhiei biserice @i Scythiain secolele IV-VII p.Chr. Tn cadrul acelei
expuneri, a fost identificat ©situa @&a scaunelor bisericed de la Tomis @ de la
Odessodqazi Varna, Bulgaria) la acea vreme. L@urirea acestui din urm ©aspect
permite progrese n in @legerea organiz@i biserice @i din Moesia Secundalema
central €a studiului de fa 6 @ constituie identificarea acesteia n intervalul 457/8-c.
614.

Encyclia (457/8p.Chr.)

Punctul de plecare al analizei de fad @l reprezint © Encyclia (457/8)
Tmp @atului Leon | (457-474). Informa d@le p @trate Th codex Encyclitisconstituie o
adev @at Cradiografie a structurii episcopale din Moesia Secundde la acea vreme.
Tn acest document, scaunul de Marcianopoliseste atestat ca mitropolie a eparhiei,
iar cele de la Abritus, Appiaria, Durostorum, Nicopolis® Novae ca episcopii
sufraganed. In document este mend@nat ® scaunul de OdessosNumele s @ este
inso &, Tns © de adaosul Scythiaé. Aceast@din urm ©precizare relev ©faptul ¢ © la
acea vreme, el avea un statut special. D@ cetatea lui de re@din 6 @e afla pe
teritoriul provinciei civile Moesia Secundapiscopia de aici f@ea parte din eparhia
bisericeasc€Scythia Este o situade de excepde perpetuat ©pan €in luna mai a anul
536.

Pe temeiul celor de mai sus se poate conchide €in 457/8,schema organiz @i
episcopale din eparhia bisericeasc@Moesia Secundara urm @oarea:

457/8 p.Chr.

mitropolie plin ¢ Marcianopoli

episcopii sufragane Abritus

Appiaria

Durostorum

Nicopolis

Novae

1 HOLUBEANU 2015-2016, p. 25-55.

2 Pentru codex Encycliusvezi HOLUBEANU 2015-2016, p. 36-37 (cu bibliografie).

3 ACO II.5, 24.15, 32.26-30. Pentru structura piscopal ©a eparhiei Moesia Secundan
457/8, vezi ® HOLUBEANU 2016, P. 24-33.

4ACO I1.5, 32.26-30:Dizza episcopus ciuitatis Odissae Scythiae

5Vezi HOLUBEANU 2015-2016, p. 37-41.
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Legea lui Zenon (480 p.Chr.) & Synecdemus(c. 527 p.Chr.)

Urm @oarele dou ©documente importante pentru tema de fa 6 ®unt lucrarea
Synecdemuysatribuit ©lui Hierocles, @ legea imp @atului Zenon (474-475; 476-491),
din anul 480, privitoare la infiin @rea scaunelor episcopale.

Cel dintdi document — Synecdemus- este o list©a a@z @ilor cu rang de
" fi » o/eivitas de pe teritoriul Imperiului Roman de R @@ité. El reflect® ad@dar,
structura organiz @i civile a Imperiului, iar nu pe a celei biserice @i. In cuprinsul
lui, ora &le sunt grupate pe provincii.

in forma p ®trat © Synecdemuseste considerat un rezumat al unui ghid de
c ®@orie omonim. Se apreciaz ©c Cacesta din urm Ca fost redactat pe la jum@atea
secolului al V-lea, pe temeiul unui registru oficial. Redactarea lucr @i Ilui
Hierocles a fost datat ©@aproximativ la inceputul domniei lui lustinian | - c. 527.
De @ Hierocles a Tncercat aducerea la zi a informadlor expuse Tn vechiul ghid de
¢ ®@orie folosit de el ca izvor, Tn cuprinsul lucr @i sale au fost identificate gre @li
@ lacunes.

in general, cercet@orii care s-au ocupat de istoria Moesiaei Secundaau datat
informa dle expuse Tn rubrica acestei provincii din Synecdemusgot la Tnceputul
domniei lui lustinian | °. Tn fapt, ei au acceptat & in cazul acesteia datarea avansat©
pentru intregul document. Doar S. Torbatov 19, intr-un studiu recent, a avut in
vedere posibilitatea ca Hierocles s©se fi folosit de informa @ mai vechi la
redactarea rubricii provinciei Moesia Secundaintr-un astfel de caz, structura
organiz @ii civile a acestei provincii expuse in Synecdemusiu ar mai reflecta
situa @a de la Tnceputul domniei lui lustinian I, ci una mai veche.

De @, dup ©cum se va vedea mai jos?, punctul de plecare al analizei lui S.
Torbatov este gredt, o datare mai timpurie a informa dlor expuse in Synecdemus

6 Pentru Synecdemusvezi HONIGMANN 1939, p. 1-48; POPESCU 1969, p. 48-405,
414-415; JONES 1971, p. 514-521; GREGORY 1991, BO9SALWAY 2012, p. 228-230.

7 Acesta este anul convendonal admis de cei mai mul & cercet@ori Tn datarea
Synecdemusilui. O datare ceva mai tarzie are JANIN 1959,p. 139, in jurul anului 535. La
randul s @, GREGORY 1991, p. 930, a avansat cterminus ante quenal redact @ii acestui
document acelad an — 535. In schimb, SALWAY 2012, p. 228, a considerat ®Synecdemus
expune organizarea administrativ ©a Imperiului din jurul anului 500. Pentru opiniile
cercet@orilor privitoare la datarea Synecdemuailui @ a informa dilor din cuprinsul s @,
vezi @ nota urm @oare.

8 O analiz ©detaliat ©a informa dilor expuse Tn Synecdemus- nu, ins© @ a celor din
rubrica provinciei Moesia Secunda-, a fost f@ut ©de JONES 1971, p. 514-521. in cazul
rubricilor unora dintre provincii, cercet @orul englez a ajuns la concluzia c© autorul
documentului Synecdemuss-a folosit de date mai vechi, iar nu de cele de lainceputul
domniei lui lustinian |. Analiza Iui A.H.M. Jones a fost confirmat @ in unele cazuri, de
descoperirile epigrafice; vezi, in acest sens, MANGO & SEV+ENKO 1972, p. 379-382.

9 T"PKOVA-ZAIMOVA 1958, p. 87; POULTER 1995, p. 17; ZUGRAVU 2008, p. 637,
639 (n. 8, 13); DINCHEV 2013, p. 456, 477; ATANASO\W2011, p. 302, 307-308; ATANASSOV
2012, p. 355, 362-363; IVANOV2012, p. 110, 292. Cea mai tarzie datare se@e d¢e la JANIN
1959, p. 139, potrivit c@uia Synecdemusd, implicit, rubri ca provinciei Moesia Secundain
acest document, ar data din 535.B"JENARU 2010, p. 18, a avut Tn vedere ,the first decades
of the 6t c.”.

10 TORBATOV 2016, p. 27-28, cu n. 20.

1 Vezi, mai jos, subcapitolul Episcopia de Asemus


















82 IONU | HOLUBEANU

de fa 6.@mportant Ceste, in principal, o spunem din nou, datarea perioadei in care
fiecare dintre structurile episcopale expuse in Notitiae a func fonat, indiferent de
denumirea oficial ©a eparhiei lor. Din acest motiv, problema denumiri i oficiale a
eparhiei in fruntea ¢ @eia s-a aflat mitropolia de Marcianopolisva fi abordat ©doar
tangen @al4s.

a. Rubricile mitropoliei de Marcianopolis din Notitiae 1-2 04
in cele ce urmeaz@vor fi expune, in coloane paralele, trei dintre rubricile in

fruntea c @ora apare mitropolia de Marcianopolis Este vorba de cele dinNotitiae 1,
2 04:

Notitia 1 4° Notitia 2 50 Notitia 4 51
47 el. <= T (> [sc. N Ll I L e e
decef' "™ O ...eZe. '™ feY%oel{SC. Aseefi' ™
ecTefi" e~ (=32eparhia Haemimontus| 6 ...eZs ... “ ™" fie % p —
neZe (e %0y — cel de Marcianopoljs (=<30> eparhia aceluia
A>%*”2... "C'"ie%ole — Haemimontus cel de
["“e A7 e —Z""%p2e "l Marcianopoli$
(=eparhia <aceluig>

[Haemimontus], mitropolig
de Marcianopolis are sub ¢a
5 cet€id sau episcopii

precum)

e [sc. PPR—Z ) Of T —fe Of “"“—feu1
ferr—"Ret ™ (=cel de Durostorum (=cel de Durostorum
(=pe cel [episcopul] de

Durostorurr)

T e e 1 — 2 O ..o 1—2 6 oo 1—2"
(=pe cel de Transmaris) (=cel de Transmaris) (=cel de Transmaris)
¢t ftet 0 fte! 0 fte!

(=pe cel de Novae (=cel de Novge (=cel de Novae

¢ %o Z 1Vt O %oZ1l"e" O %oZ1"e"

(=pe cel de Zekedy) (=cel de Zekede) (=cel de Zekede)

T Z 6 Z..1... 6 Z..1...

(=pe cel de Scaj) (=cel de Saria) (=cel de Scar)

Dup ©cum se poate observa, in toate cele trei rubrici pare aceead structur ©
episcopal© Pe prima pozide, ca mitropolie, este Tinregistrat scaunul de
Marcianopolis Tn deschiderea rubricii din Notitia 1, rangul s@ in cadrul eparhiei
este afirmat, In mod clar, prin cuvintele: ... e« efi”“ee— oZe¢ ("M %o)p A> %o

"2 .C U RAe% di eA”e — 7“2 & U(=... mitropolia de Marcianopolis are sub ea
5 cetCi&Gau episcopii, precum: )..In cazul rubricilor din Notitiae 2 @ 4, rangul de

48 Vezi, mai jos, n. 121.

49 DARROUZES 1981,1, 32, 444-449, p. 213.
s DARROUZES 1981, 2, 32, 512-517, p. 227.
51 DARROUZES 1981, 4, 31, 462-467, p. 260.
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Notitia 1 6’=Notitiae 2 @4 Notitia 368
(ante 457/8 sau 52-536) (mai 536 - ante c. 614
47 el <7- L TU>[sc. iseeftT] el ™ML
ecTefi" e o7 e  ("TMe %) — N — 0T e e —
A>%0%2 .7C " fle%o 4"« A” e — 7"’ g=37 eparhia Moesia |
%0 “€“l 1 Odessos mitropolie

(=eparhia <acelui@> [Haemimontus],
mitropolia de Marcianopolis are sub eg 5
cet(dsau episcopii, precul)

T feTt—fen 1 ¢ fte!

(=pe cel [episcopul] de Durostorjim (=2 cel de Novae

T eLe | —Z 1 ¢ "Tellll.

(=pe cel de Transmarisca (=3 cel de Appiarip

Tt ftet T tet—fett

(=pe cel de Nov) (=4 cel de Durostorui)
¢ %o Zivet ¢ ..eZe.. ' "Fe%oe
(=pecel de Zekede) (=5 cel de Marcianopol)
¢ Z -¢ T

(=pe cel de Scal) (=6 cel de Abritu)

$¢C «Z" Fe%oe
(=7 cel de Nicopol)

[ e A ]
(=8 cel de Palaiste)

In acest caz, deosebit de important©este absené din cuprinsul rubricii
mitropoliei de Odessosa episcopiilor de Transmarisca, Zekedepd posibil, Scaria
La prima vedere, omiterea lor pledeaz Cin favoarea dat @i schemei episcopale din
Not. 1-2 & 4 Tnainte de 457/8, iar nu Tn intervalul 527-536. Pare nefiresc ca aceste
scaune episcopale Cfi fost infiin @te in primul deceniu al domniei lui lustinian |
®, Tn etapa istoric ©imediat urm @oare, Tn cursul secolului al Vl-lea, Tnainte de
marea invazie slavo-avar @ ele scfi fost deja desfiin ate.

O alt ©posibil ©explica @ ar putea fi aceea cO©rubrica mitropoliei de Odessos
din Notitia 3 Tnregistreaz ©etapa istoric ©din timpul marii invazii slavo -avare —
sfar étul secolului al VI -lea - Tnceputul secolului al Vll-lea —, in care aceste
episcopii — Transmarisca, Zekedepd posibil, Scaria— fuseser©deja desfiin a&te Tn
urma distrugerii @ abandon @ii definitive a cet Gilodr lor de re @din 6.@0 astfel de
ipotez ©este infirmat © ins © de men donarea Tn rubrica mitropoliei de Odessosa
scaunelor de la Appiaria, Abritus @ Nicopolis Descoperirile arheologice @
informa d@le expuse 1in izvoarele scrise p®trate exclud posibilitatea ca
Transmariscas ©fi fost distrus ©inaintea acestor trei cet@.6La Transmariscas-a
descoperit o moned ©emis ©in 604. Pe teméul acestei descoperiri s-a ajuns la

6 DARROUZES 1981,1, 32, 444-449, p. 213.
% DARROUZES 1981,3, 36, 603-610, p. 241.
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titular © @ episcopia de Cherson(azi Sevastopol, Pen. Crimeea)”. Nu in ultimul
rand, mitropolia de Tomis a c@ @at cu totul alte scaune sufragane — noile
episcopii infiin ate Tn a®@z®@ile cu rang de "fes/eivitas din provincia civil ©
Scythiass, Toate aceste prefaceri importante sprijin©ipoteza redact @i noii Notitia
chiar Tn anul 536.

Aceast©datare — in 536 —a listei arhetip este sprijinit @ indirect, @ de
con énutul rubricii mitropoliei de  Odessoglin Notitia 3. Avem in vedere faptul ¢ ©
fa 0 @e lista precedent®in care fusese expustrubrica mitropoliei de Marcianopolis
din etapa istoric ©@mediat anterioar ©1n cuprinsul celei de Odessospare un singur
scaun bisericesc nou —Palaistene Aceasta, in condidle in care, dup ©cum se va
vedea in subcapitolele urm @oare, pe teritoriul Moesiaei Secunda de-a lungul
secolului al VI-lea, au fost organizate @ alte scaune bisericedi.

Ca atare, pe temeiul celor de mai sus, cu rezervelede rigoare, se poate
conchide cdlista arhetip care a servit drept izvor la redactarea rubricii mitropoliei
de Odessosdin Notitia 3 a fost alc@uit ©la scurt ©vreme dup ©reorganizarea
structurilor biserice @i din teritoriile de la vestul @ nordul M @ii Negre petrecut ©
in luna mai a anului 536. Pare pu @ probabil ca ea sCfi fost redactat ©dup Canul
536. La acea vreme, patriarh al Constantinopolului era Menas (536-552).

in aceste condidi, se poate aprecia cOstructura expus ©in cuprinsul rubricii
mitropoliei de Odessosdin Notitia 3 reflect® intr-o form ©alterat © organizarea
bisericeasc© de pe teritoriul Moesiaei Secundadin anul 536. Din ea lipsesc
scaunele de laTransmarisca® Zikidepg omise, probabil, Tn urma unei gre &li a
compilatorului. Ea atest © in schimb, apari@® unui nou scaun bisericesc in
provincia dun @ean ©- Palaistene

Pe temeiul tuturor celor expuse mai sus, structura episcopal ©a eparhiei
Moesia Secundalin anul 536 poate fi reconstituit © ca ipotez® in urm @oarea
form ©

mai 536 p.Chr.

mitropolie plin © Odessos

episcopii sufragane: Novae
Appiaria
Transmarisca
Durostorum
Marcianopolis
Scaria (?)
Abritus
Zekedepa
Nicopolis
Pelaistent

1371n Notitiae episcopatuuraDARROUZES 1981,1, 62, p. 206; 2, 66, p. 218&, 82, p. 232;
4, 63, p. 250; 5, 67, p. 266; 7, 72, p. 273; 8, §65,293 — scaunul deChersoneste nregistrat
intotdeauna ca arhiepiscopie autocefal© Este vorba de un rang dobéandit, in mod cert, dup ©
8 august 449, candChersonul inc ©este atestat cu statutul de episcopie sufragan® vezi
HOLUBEANU 2015-2016, p. 51.

138 Aceast ©nou ©structur @intern ©a eparhiei biserice @i Scythiaeste expus@in Notitia 3,
DARROUZES 1981,3,40,642-656,p. 242.
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d. Episcopia de Palaistene

Dup ©cum s-a putut observa, in rubrica mitropoliei de Odessoglin Notitia 3,
apare numele unui nou scaun bisericesc —Palaistene (...s ...+ —J./Ah' aceast©
form ©numele acestei cetC &u apare Tn niciun alt document.

J. Darrouzés a privit acest nume ca pe o greeal Gstrecurat €n document. Din
punctul s @ de vedere ar fi fost vorba fie de o cetate @ o episcopie inexistente, fie
de un nume deformat. Pe temeiul acestor considerad, el a recomandat eliminarea
lui din list @

Al ® cercet@ori4 au propus identificarea acestei cet@dcu Palastolon
( ...e£—""3yPalatiolum ( ...+ ..." 3¢ (dzi Baykal, reg. Pleven, Bulgaria).

Datarea listei arhetip a rubricii mitropoliei de Odessosn 536, exclude, Ths©®
aceast© din urm © identificare. Palastolon/Palatiolumera situat pe teritoriul
provinciei Dacia Ripensisdin dioceza Dacig Tn timp ce Palaistene (... ... —J /A ‘<
apare n Notitiae episcopatuunsa un orao @ un sediu episcopal din Moesia Secunda
Tn dioceza Thracia4. La acea vreme — 536 —, diocezBacianu se afla sub jurisdic @a
Patriarhiei de Constantinopol. Ca atare, inregistrarea scaunului de Palastolon /
Palatiolum n rubrica mitropoliei de Odessodlin lista arhetip de la 536 de c@e
oficialii Cancelariei patriarhale este exclus ©

La prima vedere, ordinea men @n @ii scaunelor episcopale Tn aceastCrubric ©
ar pleda in favoarea localiz @i acestei cet@idin interiorul provinciei Moesia
Secundala vest de Nicopolis spre grani @ cu Dacia RipensisAvem in vedere faptul
c ©la aranjarea episcopiilor sufragane pare a fi fost respectat criteriul geografic.
Mai intai au fost men @onate episcopiile cet Cilér dun @ene, din amonte n aval —
Novae, Appiaria, Durostorum-, apoi cele din interiorul provinciei, de la est la vest —
Marcianopolis, Abritus, Nicopolis In aceste condid, pozi fonarea in list© a
episcopiei de Palaistendas €impresia ¢ ©ar fi vorba de o cetate situat€in interiorul
provinciei, iar nu pe malul Dun @ii, la vest de Nicopolis

O a@zare cu acest nume Tn acea parte #Moesiaei Secundanu este cunoscut©
In acest caz,Palaistenear putea fi numele nou al unei a @z @ mai vechi renovate
sub lustinian sau numele unei a @z @ cu totul noi, construite sub acest Tmp @at.
Aceste ipoteze sunt contrazise, ins@de nemend@narea numelui ei in De aedificiis

Pe de alt@parte, dintre a @z @ile men dnate de Procopius in Moesia Secunda
ca form @ numele Palaistene (... ... +—) g€ ‘apropie cel mai mult, de Palmatis /
Palmatae (£« ¢ ... "}.-Despre aceasta, istoricul bizantin a afirmat c@sub lustinian
I, ,a fost f @ut ©mai mare @ mai intins © ... [fiind] situat @©intr-un loc stramt, de @
nu lang ©@malul fluviului” 142,

139 DARROUZES 1981,p. 31, 241 @pparatus610).

40 KONIDARES 1934, p. 100; T"PKOVA-ZAIMOVA 1960, p. 194, cu n. 2;
BESHEVLIEV 1962, p. 5; OLTEANU 2007, p. 77, 79, ca. 45; MADGEARU 2010, p. 147. La
randul s @, ATANASOV 2011, p. 308, & ATANASSOV 2012, p. 363, a folosit pentru
Palaistened forma Palastolon/t 2712 O @ 2 id@rf @ Calte preciz @i.

141 Vezi HONIGMANN 1939, p. 20; PROCOPIUS, IV.6.34 (HAURY & WIRTH 2001,
130.20-23 =FHDR II, p. 466-467). Tnaintea noastr@ DINCHEV 2013, p. 462-463, a respins
identificarea Palaistene= PalastolonPalatiolum, pe temeiul localiz @ii acestei cet©i @le c @e
Procopius. Pentru PalastoloPalatiolum din Dacia Ripensisvezi TORBATOV 2015, p. 15-36.

1“2 PROCOPIUS, IV.7.12, (HAURY & WIRTH 2001, 132.16-1& FHDR Il, p. 468-470).
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S. Torbatov a identificat Palmatis/Palmataecu a®&zarea fortificat ©de lang ©
Onogur (reg. Dobrici, in Bulgaria)143, in partea de nord-est a Moesiaei Secundala
grani @ cu Scythia Observadile de suprafa 6 @ materialul arheologic descoperit
aici In trecut au confirmat afirma @le lui Procopius. Tn perioada timpurie
bizantin © suprafa @ fortificat Ca acestei a@z @i a fost extins ©an ©a aproximativ
15 ha, dep®©ind dublul celei anterioare. Se consider €c® la acea vreme, ea era cea
mai ntins ©® mai monumental ©a @zare fortificat ©din zona central ©a Dobrogei,
in teritoriul de la vest @sud de Zaldapa (Scythia).

Rangul civil al cet @i6Palmataein timpul lui lustinian | nu este cunoscut.
Procopius nu a categorisit in niciun fel aceast@a @zare. S. Torbatov nu a exclus,
ins © posibilitatea ca, in urma lucr @lor de renovare @& extindere din timpul
acestui Tmp @at, Palmataes €fi fost ridicat Cla rangul de civitast44.

Deosebit de important pentru tema de fa 6 @ste faptul cCla PalmataeOnogur
au fost identificate ruinele unei bazilici de dimen siuni impresionante — 55 m x 30
m. Tn urma recentelor s @ @uri arheologice — 2016 45 s-a descopert ¢ Cedificiul a
avut @ synthronon Ca atare, existen@ aici a unui centru episcopal pare posibil ©
Dac ©la PalmataeOnogur va fi descoperit @ un baptisteriu — preconizat de K.
Popkonstantinov, conduc @orul cercet @lor arheologice de aici —, atunci va deveni
evident c GPalmatisOnogur a fost una dintre noile episcopii ale Moesiaei Secunda
infiin ate, cel mai probabil, Tn timpul domniei lui lustin ian I.

Pe de altCparte, dacCidentificarea Palaistene = Palmata@nogur este corect®
atunci singura explica & a plas@ii acestei episcopii pe ultima pozi ¢ din rubrica
mitropoliei de Odessoar fi aceea cCla redactarea acesteia au fost respectate do@
principii, iar nu unul singur. Pe de o parte, vechi le centre episcopale au fost
ordonate in list ©dup ©criteriul geografic. In schimb, In cazul episcopiei de la
Palmatae a fost aplicat criteriul cronologic. Mai precis, fiind o episcopie nou @
nfiin @t ©de curand, s-a preferat inregistrarea ei la finalul listei, Tn urma tuturor
celorlalte centre episcopale cu tradi .

In ceea ce privede momentul infiin 6r® scaunului de Palaisteng el trebuie
plasat dup ©redactarea listei arhetip din timpul patriarhului  Epiphanius al
Constantinopolului — cea care a servit drept izvor la redactarea rubricii
mitropoliei de Marcianopolis din Notitiae 1-4. Argument Tn acest sens este
nemen onarea acestui scaun in aceas®din urm ©rubric © Ca terminus ante quem
sigur al infiin 6r® ei poate fi considerat anul 536. In acel an, eaa fost inregistrat ©
n lista arhetip care a servit ulterior drept izvor la redactarea rubricii mitropoliei
de Odessoglin Notitia 3. Probabil, Tnfiin @rea episcopiei de Palaistenes-a petrecut
Tn partea a doua sau chiar spre sfardtul intervalului 527 -536.

43 TORBATOV 20004, p. 58-62; TORBATOV 2000b, p. 68-69

144 TORBATOV 2000b, p. 69.

145 BOBCHEVA 1974, p. 52; TORBATOV 2000a, p. 62. Pentr descoperiri arheologice
recente de la Palmatae vezi http://archaeologyinbulgaria.com/2016/07/16/archaeologist-
discovers-large-early-christian-basilica-with-unusu ally-tall-synthronon-in-palmatis-
fortress-in-northeast-bulgaria/. (23.11.2016).
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Noi episcopii In Moesia Secunda(sec. al Vl-lea p.Chr.)
a. Sucidava-lzvoarele, Theodoropolis @ Capul Sveti Atanas

Tn secolul al Vl-lea p.Chr, pe teritoriul Moesiaei Secundaau fost infiin ate @
alte centre episcopale. Existen@ unora dintre ele este cert@ a altora, posibil ©
Niciunul dintre acestea nu este men donat, ins ©n Notitiae episcopatuumAbsen &
lor din listele episcopale 7 @ poate g @i explica @ in faptul ¢ Cele au fost organizate
dup ©momentul redact @ii Notitia-ei din timpul patriarhului Menas — c¢. 536. De
altfel, informa dle privitoa re la provincia Moesia Secundg @trate in Notitiae
episcopatuunderiv ©doar din trei liste arhetip: 1. cea redactat©in intervalul 527 -
536, in timpul patriarhului Epiphanius; 2. cea din anul 536, Tn timpul patriarhului
Menas; 3. cea redactat©in timpul pa triarhului Sergius | (610-638)!46 posibil in
jurul anului 614. Informa & privitoare la organizarea bisericeasc ©din Moesia
Secunddn perioada post 536 -ante c. 614 nu sunt expuse, Th$in niciuna dintre
Notitiae p Gtrate.

Tn aceste condid, anul 536 poate fi considerat terminus post quenal infiin dr®
noilor centre episcopale. Ca posibil terminus ante quenal organiz @ii lor pot fi
avansadanii 586/7, momentul declan 0@ marii invazii slavo -avare.

Dou &dintre episcopiile presupuse au fost Sucidavalzvoarele & Theodoropolis
Descoperirile arheologice de la lzvoarele — bazilica @ setul euharistic — susin
posibilitatea existen & acolo a unui scaun episcopal. R@nane de v@ut dac ® n
viitor, acolo vor ap @ea elemente suplimentare — baptisteriu, re @din 6 ©piscopal ©
sau synthronon — care s©int @easc©aceastOipotez © La momentul de fa 6 Cdoar
informa dle oferite de Procopius vin Tn sprijinul ipotezei organiz @ii la Sucidava
Izvoarele a unei episcopii. Dup ©cum s-a ar @at deja, istoricul bizantin a m en fonat
aceastCa @zare ca 6> p e+ ..Folosirea acestui termen — cad in cazul Durostorum
® Transmarisca— poate fi interpretat ©drept dovad ©a statutului civil @, implicit,
bisericesc important pe care a&@zarea il avea la acea vreme. In acest caz, ar fi
vorba de un scaun episcopal nfiin @t in timpul domniei lui lustinian I, intre 536 @
560/1, data redact@ii De aedificiis

Este posibil ca un scaun episcopal scfi fost organizat Tn timpul domniei lui
lustinian | @ la TheodoropolisDup ©cum s-a precizat deja, aceasta este singura
a@zare din Moesia Secunda®@eia Procopius i-a atribuit statutul de " fi « ¢/€ivitas.

Pan®©la momentul de fa 6,Cruinele acestui oraonu au fost identificate 147.
Procopius?48 |-a plasat pe malul drept al Dun @ii, intre Quintodemus/ ™ ‘'~ i~ %o =" —
Dimum (Belene, reg. Pleven, Bulgaria) @ latrus (Krivina, reg. Ruse, Bulgaria).
Theophylact Simocattai4e, care l-a mendonat sub forma E %o “~ *“ ™fieeJ-a
plasat intre Novae (Svishtov, reg. Veliko T @novo, Bulgaria) & [Se]curisca

46 Pentru aceastCa treia list ©arhetip, care a servit drept izvor la redactarea Notitiae-ei
episcopatuump @trate, vezi, mai jos, @ subcapitolele Reorganizarea structurii episcopale a
provinciei Moesia Secunddinceputul sec. VII p.Chr.)d Céateva observ@ privind Notitiae
episcopatuum

147 Pentru localizarea cet©iid Theodoropolisvezi VELKOV 1959, p. 87 (=VELKOV 1977,
p. 102-103); BESEVLIEV 1970, p. 86, 128)IH "ESCU 1985, p. 137, n. 7; SCHREINER 1986,
p. 27 (harta), 28; LITAVRIN 1995,p. 46 (harta), 58 (n. 112); IVANOV 2012, p. VIlI-IX(harta).

148 PROCOPIUS, IV.7.5-6, (HAURY & WIRTH 2001, 131.19-2 =FHDR Il, p. 468-469).

¥STHEOPH.SIM., VII.2.19 (DEBOOR 1887, 249.17-20).
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(Zmijskata kanara, lang ©Dragash voyvoda, reg. Pleven, Bulgaria)tst. Dac ©aceste
informa @ sunt corecte, atunci Theodoropolise afla situat Tn sectorul dun @ean
dintre localit ©ilé actuale Belene & Svishtov.

In lucrarea sa —De aedificiis-, Procopius a precizat cCaceastCretate nu exista
mai Tnainte, fiind crea @a lui lustinian | 151, Aten @a deosebit ©acordat ©acestui nou
ora 0de c@e Tmp @at se poate deduce & din faptul ¢ ©el a fost denumit dup ©
numele Tmp @ @esei Theodorats2

Indiferent de suprafa @& acestei cetSiorangul s @ de " fi « J/eivitas, atestat atat
de Procopius, cat @ de Theophylact Simocatta — E %o “~ «“ ™ e« — constituie
un argument puternic Tn favoarea existen @i aici a unui centru episcopal. Ca @ 1n
cazul Sucidavalzvoarele, el trebuie s©fi fost infiin at intre 536 @ 560/1. R@nane,
totu @, ca ipoteza existen@i aici a unui centru episcopal s Cfie confirmat ©a nivel
arheologic.

O alt ©episcopie, atestat©arheologic, a existat In a®zarea fortificat ©de la
Capul Sveti Atanas (lang €Byala/Bjala, reg. Varna, Bulgaria)!s2 — pu @n peste 3,5 ha.
Tn zona protejat ©a fost descoperit un complex religios — bazilic © dou €baptisterii,
re @&din @& preotului (ulterior a episcopului) — ale c@ui inceputuri au fost datate la
sfar dtul sec. al IV-lea sau, mai probabil, la Tnceputul secolului al V-lea. Ceea ce
intereseaz€in mod deosebit in cazul studiului de fa 6 @ste faptul c@ de @ bazilica
era prev@ut ©cu baptisteriu inc ©de la momentul construirii sale, infiin area
episcopiei de aici a fost datat©de cercet@ori in ultima faz ©de existend @
complexului — sec. al Vl-leats4 In acord cu concluziile studiului de fa 6,0
organizarea ei trebuie s©fi avut loc intre 536 & 586/7. Pan©la acel moment,
baptisteriul cet Ciiba fost folosit, cel mai probabil, de episcopul sub jurisdic @a
C @uia se afla aceastCa @zare.

b. Episcopia de Asemus

Un alt nou centru episcopal din Moesia Secundaa fost cel de la
Anasamus/Asemus(Os @sko kale, Cherkovitsa, reg. Pleven, in Bulgaria)ss.
Informa @ despre acesta a oferit Theophilact Simocatta. Decriind campania
militar ©a generalului Petru, fratele Tmp @atului Mauriciu (582 -602), din anul 594,
indreptat © impotriva avarilor, istoricul bizantin a relatat u nele evenimente
petrecute la Asemugss, Aceasta era o cetate — pun peste 1,15 ha- situat ©pe
Dun @e, in partea de nord-vest a provinciei Moesia Secunddang ©gura de v @sare

150 Pentru localizarea cet ©iidSecuriscavezi BEKOV 2013, p. 31-44.
151 PROCOPIUS, IV.7.5, (HAURY & WIRTH 2001, 131.20 FHDR Il, p. 468-469): "fie«"

A% RBet. "%~ % «“* — (=& construit un oradcare nu exista mai Tnaintdrad.n).
%2 PROCOPIUS, IV.7.5, (HAURY & WIRTH 2001, 131.20-21= FHDR II, p. 468-469):
E' "% 6oe'peeU T ... —celhé eefi” “eA”e fie . {pie'care [ord l-a numit

Theodoropolis, du@numele imp® @ese).

B3YOTOV & MIN +EV 2013, p. 59-77; BIERNACKI, YOTOV& MIN +EV 2015, p. 417-
435 (cu bibliografie).

%4 YOTOV & MIN +EV 2013, p. 68, 73-74BIERNACKI, YOTOV & MIN +EV 2015, p.
419.

155 Pentru Anasamus/Asemusvezi TORBATOV 2016, p. 21-79.

6 THEOPH.SIM., VII.3.1-10 (DEBOOR 1887, 249.20-251.8 = TEOFILACT, p. 137-138).
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a raului Osam. Din terminologia folosit ©de istoricul bizantin in cazul ei -
"fleels? © —IBEM"jee 189 "“o[3>'%0— reiese cQla acea vreme, agzarea avea
statutul de ora 0— " fi  Jeivitastél. AceastCinterpretare este int @t ©dde precizarea
lui Theophylact Simocatta potrivit ¢ @eia Tmp @atul lustin le acordase locuitorilor
de aici, prin lege (‘fAe«"“) dreptul de a avea propria garnizoan ©militar @2 S.
Torbatovies a v@ut in aceastao lex civitatis Ar fi vorba, a @dar, de un document
oficial prin care a @zarea fusese ridicatCla statutul de " fi ¢ Jeivitaste4

n cazul studiului de fa 6,@n mod deosebit, intereseazCfaptul ¢ ©Theophylact
Simocatta, relatdnd evenimentele din 594, amintede existen@ la Asemusa unui
episcop?es, Despre momentul infiin dri®scaunului s @ bisericesc, istoricul bizantin
nu precizeaz ©nimic. Avand in vedere, ins @ prevederile legii lui Zenon din 480,
organizarea lui poate fi pus ©pe seama ridic@i acestei a@z®i la statutul de
" A e o/givitas, Tn timpul imp @atului lustin.

In aceste condidi, deosebit de important © devine identificarea acestui
Tmp @at. Aceasta, pentru c©Theophylact Simocatta nu precizeaz©despre care
lustin este vorba — lustin | (518-527) sau lustin 1 (565-578). P @erile istoricilor

asupra acestui subiect sunt imp@ é&e. Dup ©unii %, ar fi vorba de lustin I, dup ©

157 THEOPH.SIM., VII.3.1 (DE BOOR 1887, 249.20); VII.3.2 (de dowori) (DE BOOR
1887, 249.26); VII.3.3 (DEBBOOR 1887, 249.28); VII.3.3 (DBOOR 1887, 250.1); VII.3.4 (DE
BOOR 1887, 250.3); VII.3.4 (DBBOOR 1887, 250.4); VII.3.4 (DBBOOR 1887, 250.6); VII.3.4
(DE BOOR 1887, 250.7); VII.3.5 (de dowori) (DE BOOR 1887, 250.11); VII.3.8 (DBBOOR
1887, 250.28); VII.3.9 (DBBOOR 1887, 250.29); VII.3.9 (DBOOR 1887, 251.2); VII.3.10 (DE
BOOR 1887, 251.5); VI1.3.10 (DBOOR 1887, 251.8).

18 THEOPH.SIM., VII.3.1 (DE BOOR 1887, 249.21); VII.3.1 (DBBOOR 1887, 249.22);
VIl.3.1 (DE BOOR 1887, 249.23).

159 THEOPH.SIM., VII.3.2 (DE BOOR 1887, 249.24); VI1.3.10 (DBOOR 1887, 251.7).

160 THEOPH.SIM., VII.3.5 (DE BOOR 1887, 250.9).

161 Tn schimb, atunci cand a descris campania armatei bizantine din anul 602,
THEOPH.SIM., VIII.6.7 (DE BOOR 1887, 294.22-23), a categorisiAsemusdrept Se“pee“"’
Cercet@orul bulgar TORBATOV 2016, p. 28, a presupus & in acest din urm © caz,
Theophylact Simocatta s-a folosit de un document diferit de cel privitor la evenimentele
din 594. Din punctul s @ de vedere, noul termen — Se«“pee“ nu ar reflecta, Tns®@ nici
dec @erea @ nici depopularea acestei a®z @i, care ar fi avut loc Intre cele dou ©campanii
militare.

162THEOPH.SIM., VII.3.4 (DE BOOR 1887, 250.5-8).

163 TORBATOV 2016, p. 28.

64 Rangul de " ee/eivitas de la acea vreme al cetCiid Asemus este acceptat & de
SCHREINER 1986, p. 29.

65 THEOPH.SIM., VII.3.6 (DE BOOR 1887, 250.12-14); VII.3.8 (DBOOR 1887, 250.27-
28). Existen@ unei episcopii la Asemusa fost acceptat©de MUTAF HEV 1932, p. 122-123,
126-127;BR"TIANU 1936, p. 60-61; BURY 1958, 2, p. 133; VELKOV 1958, 221 (=VELKOV
1977, p. 247); DAGRON 1977, p. 21MIH "ESCU 1985, p. 195; SCHREINER 1986, p. 29;
SCHREINER 1987, p. 52; TORBATOV 2016, p. 28, cu 122. In schimb, WHITBY & WHITBY
1986, p. 183, n. 14,0 MADGEARU 2010, p. 148, au cansiderat c ©Asemusnu a fost niciodat ©
centru episcopal. Din punctul lor de vedere, episcopul men donat de Symocatta se
refugiase aici dintr- o alt Ccetate, re@din 6 @piscopal @ care fusese distrus©de barbari.

166 SCHREINER 1986, p. 29, n. 26; LITAVRIN 1995, p. 58TORBATOV 2016, p. 27-28. S.
Torbatov nu a exclus nici posibilitatea ca Asemuss Cfi dobandit rangul de " fi * J/eivitas mai
tarziu. Tntr-un astfel de caz, ar fi vorba de lustin II.
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al @167, de lustin Il. Al ® cercet@ori au considerat c© oricare dintre aceste
identific @i este posibil @r8 sau au evitat sCse pronun &6,

Tn sprijinul identific @i sale cu lustin 1l nu a fost avansat niciun argu ment
viabil 170, Tn schimb, Tn sprijinul identific @i cu lustin |, au fost aduse dou ©
argumente. Primul dintre ele se Tntemeiaz ©pe 0 observade a lui G. Litavrin 7%,
Potrivit acestuia, Theophylact Simocatta, de fiecare dat©cand a pomenit numele
lui lustin 1, a folosit & epitetul cel tan® (6 ‘%o ~ %o » ‘6~ ¥ )—In pasajul in care a
descris evenimentele de la Asemus istoricul bizantin nu |- a folosit, Ins© Pe
temeiul acestei observad, G. Litavrin, urmat @ de S. Torbatow?2, a conchis c€in
acel pasaj este vorba de imp@atul lustin I.

Pentru a argumenta afirma dle sale, G. Litavrin a men fonat cinci locuri —
11.5.4; 9.3; 11.3; 8.193 VI.10.9 — din lucrarea lui Theophylact Simocatta in care
acesta ar fi folosit apelativul cel tan @ pentru imp @atul lustin Il. Din cele cinci

trimiteri, doar patru — [11.5.4; 9.3; 18.10 (trimiterea corect®; VI.10.9 — confirm ©
afirma d@le cercet@orului rus. In acestea, Simocatta a folosit, ntr-adev®,
apelativul 6 ‘%o ~ %o ¥ sau 0 ‘% “1Z5 Tn schimb, una dintre trimiteri — 111.11.3 —,
contrazice afirma dle sale. Aici numele Tmp @atului — 6 ... "“Ze£ e,

Q“ ™ —Trg- tste mendonat exact ca in paragraful privitor la cetatea Asemus?™.
In fapt, Tn cuprinsul lu cr @i sale, Theophylact Simocatta a pomenit numele
imp @atului lustin Il Tn zece locuri. In cinci dintre ¢ azuri, el a folosit apelativul 6

7

‘% ~%o¥®sau 6 ‘%" In alte patru locuri, istoricul bizantin a pomeni t doar

BTMUTAF HEV 1932, p. 127, cu n. 2BR"TIANU 1936, p. 58, 60, 65; MIH' ESCU 1985,
p. 137, n. 8.

188 WHITBY & WHITBY 1986, p. 182, n. 13.

169 BURY 1958, 2, p. 133; POHL 1988, p. 142.

170 Tn fapt, dintre cercet @orii care au sus dnut aceast®©identificare, doar P. Mutaf 3ev
®-a argumentat punctul de vedere. El a susdnut ¢ ©emiterea acelei legi pe seama cetiid
Asemusavusese loc cudou@eci de ani mai Tnainte,Dans le contexte il est expressement dit
qu 2 s 2gissait d2in privilege spécialqui avait été accordé deux décades plus tot”. intr-un
astfel de caz, ar fi vorba de anul 575, in timpul domniei lui lustin Il. Exprimarea
cercet@orului bulgar las ©impresia c ©acest interval de timp — dou@eci de ani ar fi fost
men @onat de Theophylact Simocatta insu é. Tn edi @a critic ©a lucr @ii lui Simocatta, folosit ©
® de P. Mutaf 4ev, nu apare, T1ns® nicio men @une de acest fel. Ca atare, argumentul adus
de cercet@orul bulgar in sprijinul identific @ii sale este lipsit de valoare.

71 LITAVRIN 1995, p. 58.

"2TORBATOV 2016, p. 28.

173 Aceast©trimitere — 111.8.10 — este gredt @ cea corectofiind 111.18.10. Probabil, este
vorba de o gre ®al ©de tipar, care nu afecteaz® pe fond, demonstra @ cercet@orului rus.

174 THEOPH.SIM., 111.5.4 (DE BOOR 1887, 117.26-27); 111.18.10 (DBOOR 1887, 148.19);
VI.10.9 (DE BOOR 1887, 240.18).

S THEOPH.SIM., 111.9.3 (DE BOOR 1887, 128.11).

76 THEOPH.SIM., 111.11.3 (DEBOOR 1887, 132.6).

177 THEOPH.SIM., VI1.3.4 (DE BOOR 1887, 250.6):Q “ ™ — "R “ ™ ~““Z o £~ % e " _

178 THEOPH.SIM., I1l.5.4 (DE BOOR 1887, 117.26-27); 111.9.1 (DBOOR 1887, 128.3);
111.18.10 (DEBOOR 1887, 148.19).

S THEOPH.SIM., 111.9.3 (DE BOOR 1887, 128.11); 111.9.4 (DBOOR 1887, 128.13).
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titlul imperial — ... "“Ze+£ e sau T ... — e %lpt-un alt loc, el a folosit atat
apelativul 6 ‘%o ~ %o # ¢at dtitlul imperial ... ~“Ze£ 182
Forma folosit €in pasajul cu cetateaAsemus— Q “ ™ — “@ .* = “Z e+ £~ «seste

identic ©cu cele de la 111.10.4 @ 111.11.3 @ apropiat ©de cele de la I11.101, I11.16.3 &
VI.10.9. Ca atare, omiterea apelativului 6 ‘% ~“%rO6—-'%"“—nu exclude
identificarea acestui imp @at cu lustin Il.

Pe de alt©Oparte, trebuie precizat ¢ @ in cuprinsul lucr @ii sale, Theophylact
Simocatta nu a pomenit niciodat ©numele Tmp @atului lustin 1. Tn plus, pan ©la
paragraful cet CiibAsemus, el pomenise in zece randuri numele lui lustin Il. Tn
aceste condidi, dac ©el I-ar fi avut Tn vedere pe lustin I, ar fi fost de a deptat ca
Simocatta s©a fi aten fonat cititorii asupra faptului ¢ ©cel in cauz©nu trebuie
confundat cu Tmp @atul omonim pe care i1l pomenise deja, Th mod repetat.
Aten @narea ar fi putut s ©o facCfie prin folosirea unui alt apelativ, precum cel
Mare (Q “ ™ — "&+ ¥2-1 189 fie prin unele explica @ suplimentare.

Ca atare, modul in care Theophylact Simocatta I-a pmenit Tn cuprinsul
operei sale pe lustin Il nu numai ¢ ©nu poate fi invocat drept argument la
identificarea Tmp @atului din paragraful cet ©iid Asemuscu lustin I, dar chiar
contrazice o astfel de concluzie.

Al doilea argument invocat n sprijinul identific @ii cu lustin | a fost avansat
de S. Torbatovi84 Acesta a avut Tn vedere sintagma "« %o — T ™ " %3 ‘ » ‘folosit ©
de Theophylact Simocattats® atunci cand a evaluat timpul scurs Tntre momentul
constituirii garnizoanei militare din  Asemus & evenimentele din 594. Din punctul
de vedere al cercet@orului bulgar, ea ar indica un interval mare de ti mp, potrivit
mai bine domniei lui lustin |, decét celei a lui lu stin II.

Valoarea cronologic©a lui "+ % — T b~ % <Xprimarea lui Simocatta este,
ns @ relativ © Intr-un alt loc, istoricul bizantin a indicat prin acel a® adjectiv o
perioad ©de timp de doar treizeci de ani. In acel paragraf, el amintea un r @boi —
categorisit drept "¢ % — T p~“ % £ f.« ... —.petrecut In al doilea an al domniei lui
lustin Il — 566 — @ povestit treizeci de ani mai tarziu — 5963s,

A @dar, nici folosirea lui "+ % — T p "~ %au“exclude identificarea acelui
imp @at cu lustin II.

10 THEOPH.SIM., 111.10.4 (DE BOOR 1887, 13®-6): Q“™ —"R““™ ~“Zaf~te" _

11.11.3 (DEBOOR 1887, 132.6)6 ... ““Ze£7aeQ“™ —"¢c‘*_
181 THEOPH.SIM., 111.10.1 (DE BOOR 1887, 129.22-23):Q“™ — @' % fee .. bZ"
t ... — +»H416-3 (DE BOOR 1887, 143.22):Q “™ — @™ " fee .. D Zt ... —es% p -
182 THEOPH.SIM., VI.10.9 (DE BOOR 1887, 240.18)" + 0 —"0 ** %o ~ %o *4 " “ ™ — o' « ¢
THZeETe

183 A @ este pomenit Tmp @atul lustin | de THEOPH.CONF., A.M. 6011 (DEBOOR 1883,
165.4).

184 TORBATOV 2016, p. 28.

185 THEOPH.SIM., VII.3.2 (DE BOOR 1887, 249.24-26):A ‘"% "“eR —e .7 "p " #! 70
"o — T ™ loefte Yot 0T eeT e Z Gt TM Yo" LT AVZH S . S0 ™ey " fie %ot —
(=TEOFILACT, p. 137):1n or @etul acesta exista din timpuri mai vechi o g&@tharmat@pentru
paza ceftdiid

186 THEOPH.SIM., VI.10.16 (DE BOOR 1887, 241.20-22):A" %o &R * ™ % — T ™ "5 e o "
"o FeE e RAZE %o e Te e £EZ " TE%0A " %o 2o " %o e Yo UGS A — " e R el f e 1"
(=TEOFILACT, p. 132): Deoarece era vorba de lucruri mai vedhs-a v@ut c@intampl®@ile au
avut loc cu treizeci de ani mai Tnainte,...
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Nu este lipsit de importan 6 @ici faptul ¢ ©scaunul de Asemus nu este
men @nat n niciuna dintre Notitiae p @trate. Dac®©el ar fi fost infiin &t in timpul
lui lustin I, ar fi fost de a deptat ca numele s@ s ©fie men fonat fie Tn rubrica
mitropoliei de Marcianopolisdin Notitiae 1-4, fie in cea a mitropoliei de Odessogslin
Notitia 3, fie in améndou ©

Ca atare, cel mai probabil, cetatea Asemusa fost ridicat ©la rangul de
" fi » o/eivitas in timpul lui lustin I, poate la inceputul domnie i acestuia. Tot atunci
trebuie s €fi fost infiin &t ©d episcopia acestei cet€id

Datarea momentului organiz @ii episcopiei de Asemus contribuie 6 la
in @legerea evolu@ei structurilor episcopale din Moesia Secundadup ©domnia lui
lustinian I. Tn fapt, ea certific €infiin @rea de noi centre episcopale @ dup €565, in
timpul lui lustin 1I. Tn plus, atrage aten @ faptul ¢ @episcopia de Asemusfunc @na
intr-o a @zare de mici dimensiuni — pu én peste 1,15 ha. Ca atare, nu este exclu®
existen@ @a altor cazuri similare.

Din toate cele expuse mai sus reiese ®re @aua episcopal©de pe teritoriul
provinciei Moesia Secunda atins maxima dezvoltare n timpul domniei lui lu stin
Il (565-578). Declinul ei a fost provocat de mareainvazie slavo-avar ©

c. Alte posibile centre episcopale in Moesia Secunda(sec. al VI-lea p.Chr)

Nu este exclus ca un scaun episcopal €fi fost organizat @ la latrus (Krivina,
reg. Ruse, Bulgaria)s” — 2,5-3 ha. Theophylact Simocatta, descriind campaia
generalului Priscus din anul 594188 ¢ pe cea a generalului Comentiolus din anul
5980 impotriva avarilor, a men d@nat latrus cu rangul de ora o(” fi » #)12, Anterior,
Procopius1il men @onase ca $+“p *+.“Un argument Tn sprijinul organiz @ii aici a
unei episcopii 1l constituie descoperirea lang ©bazilica D — construit ©in timpul
domniei lui lustinian | —, a unui baptisteriu cu piscina®2z De asemenea, despre
unul dintre edificile (nr. 14) de aici se crede c©a fost re@din & celui mai
important membru al clerului local 193, Ar putea fi vorba, in acest caz, de re@din &
unui episcop.

Dac © aceast© presupus © episcopie a existat cu adev@at, ea va fi fost
intemeiat ©dup ©560/1 — data redact @i De aedificiis Ar fi vorba de ultimii ani ai

187 Pentru latrus, vezi vVON BULOW 1995, p. 29-53;voN BULOW 2007, p. 459-478 (cu
bibliografie); pentru bazilicile & baptisteriul de la latrus, vezi CHANEVA-DECHEVSKA
1999, p. 197-199yoN BULOW 1995,p. 35;voN BULOW 2007, p. 466, 468, 472.

188 THEOPH.SIM., VII.2.16 (DEBOOR 1887, 249.6).

89 THEOPH.SIM., VII.13.9 (DEBOOR 1887, 268.15).

190 yoN BULOW 2007, p. 472, a inclinat © cread© c© acest termen nu reflect®
schimbarea statutului legal al a ®z®ii, ci doar modific @ intervenite la nivelul
terminologiei.

191 PROCOPIUS, IV.7.6 (HAURY & WIRTH 2001, 131.22 FHDR Il, p. 468-469).

192 pPlecand de la faptul c©1in izvoarele scrise latrus nu este mendonat ca centru
episcopal, voN BULOW 1995, p. 35, a respins existen& aici a unei episcopii. In lumina
concluziilor din studiul de fa 6,@cest argument este, Tn® lipsit de valoare. In fapt, niciuna
dintre Notitiae episcopatuumnmu surprinde organizarea bisericeasc ©de pe teritoriul Moesiaei
Secundadin perioada post536 -ante c.614.

193 VVezi DINCHEV 2007, p. 498.
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domniei lui lustinian | sau, ca @ in cazul episcopiei de Asemus de domnia lui
lustin I1.

ji In alte a®z@ fortificate de pe teritoriul Moesiaei Secundaau fost
identificate bazilici cu baptisterii. Unele dintre acestea sunt Shumenska
krepost/Hisarlaka (lang © Shumen, reg. Shumen, Bulgaria®4 — 1,71/2,80 ha —,
Krumovo kale (reg. T @govishte, Bulgaria)1%, o a®zare de dimensiune medie,
situat ©la aproximativ 7 km de ora @l modern T @govishte%, & posibil, la
Gradishteto-Gabrovo (reg. Gabrovo, Bulgaria) 197 — 2,4 hass,

Pe de alt©parte, in atzarea fortificat ©din vecin @atea oraalui Kilifarevo
(reg. Veliko T @novo, Bulgaria)®® — 1,5 ha -+ una dintre cele dou © bazilici
identificat e Tn zona protejat ©are synthronon De asemenea, la Storgosia (Kay®a,
reg. Pleven, Bulgariap® — c. 2 ha 5 Tn zona protejat © au fost descoperite ruinele
unei bazilici (nr. 2) de mari dimensiuni — 46,00 x 28,00 n#oL,

R @ane de v@ut dac €in vreuna dintre aceste a@z @ vor fi identificate alte
vestigii care s Cconfirme existen & acolo a unor episcopii.

94 pPentru Shumenska krepost/Hisarlaka, vezi ANTONOVA 1978, p. 13-24;
ANTONOVA 1995, p. 12-26; DINCHEV 2006, p. 11, cu n.9; DINCHEV 2007, p. 485;
B"JENARU 2010, p. 47. Pentru bazilicile de aici, vezi ANTONOVA 1972, p. 3-20, 24;
ANTONOVA 1995, p. 18, 21, 25; CHANEVA-DECHEVSKA 1999, p. 184-186. Trebuie
precizat c ©baptisteriul de aici a fost datat la sfar étul secolului al V -lea-inceputul secolului
al Vl-lea, ANTONOVA 1972, p. 20. In acest caz, celpu @n in prim ©faz © el va fi fost folosit
de un episcop al c@ui scaun bisericesc se afla intro alt ©cetate, @ care avea sub jurisdicda
sa ® Shumenska krepost.

195 Pentru Krumovo kale, vezi OVCHEAROV 1982, p. 27-28 DINCHEV 2007, p. 501-
502; B"JENARU 2010, p. 48, 218. Pentru bazilicile descoperite a@i, vezi OVCHEAROV
1976, p. 22-37; CHANEVA-DECHEVSKA 1999, p. 193-194DINCHEV 2006, p. 17, cu n. 20.

196 Baptisteriul de la Krumovo kale a fost datat Tn ti mpul domniei lui lustinian I,
Tnainte de jum @atea secolului al Vl-lea.

197 Pentru fortifica da Gradishteto-Gabrovo, vezi KOJCHEVA 1994, p. 212-220;
DINCHEV 1999b, p. 16-17 (= DINTCHEV 2000, p. 70-71)cu bibliografie). Pentru bazilicile
descoperite aici, vezi MILCHEV & KOJCHEVA 1978, p. 25-32; CHANEVA-DECHEVSKA
1999, p. 208-211.

198 Destina @a de baptisteriu a anexei bazilicii nr. 1 de la Gradishteto-Gabrovo, este
admis ©de MILCHEV & KOJCHEVA 1978, p. 30-31, CHANEVA-DECHEVSK A 1999, p. 208-
210, & DINCHEV 1999b, p. 17 (= DINTCHEV 2000, p. 70). intrucat, ins© ea nu are piscina
aceast©destina de este nesigur® Vezi, in acest sens,d aprecierile lui POULTER 1995, p. 164,
182, cu n. 27, fad @e alte cazuri similare.

199 pentru fortifica @a timpuriu bizantin ©de la Kilifarevo @ bazilicile descoperite aici,
vezi NIKOLOVA 1978, p. 21-34; CHANEVA-DECHEVSKA 199 9, p. 204.

200 pentru Storgosia in general, vezi DINCHEV 1999b, p. 17 (= DINTCHEV 2000, p. 71);
pentru bazilicile descoperite aici, vezi CHANEVA-DE CHEVSKA 1999, p. 214-217 (cu
bibliografie).

201 | a bazilica nr. 2 de la Storgosiaau fost identificate dou ©etape de funcdonare: 1.
sec. al IV-leajum @atea sec. al Vlea; 2. sec. al Vllea. Se apreciazc €in a doua perioad ©de
func donare (sec. VI), arhitectura edificiului a cunoscut modific @i. Trebuie precizat, apoi,
c ©atrium-ul (sau curtea) din partea de vest a edificiului nu a fost cercetat din punct de
vedere arheologic pan ©a momentul de fa 6 @HANEVA-DECHEVSKA 1999, p. 214-217. Ca
atare, posibilitatea descoperirii aici a unui baptisteriu r @ane deschis©
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n alte cazuri, este vorba de a@z @i fortificate de dimensiuni medii sau mari,
precum Gradishteto-Vojvoda (reg. Shumen, Bulgaria) — 7/10 ha 202, Obzor (reg.
Burgas, Bulgaria) — 20-22 ha 203 sau Ekrensko kale (lang@Kranevo, reg. Dobrich,
Bulgaria)204 Tn niciuna dintre acestea nu au fost efectuate cecet@ arheologice
aprofundate 205, Tns © pe temeiul dimensiunilor apreciabile ale suprafe @lor lor,
posibilitatea ca ele sOfi dobandit in timp statutul de ”fiee/eivitas nu a fost
exclus ©intr-un astfel de caz, tot atunci ele au devenit @ centre episcopale.

Reorganizarea structurii episcopale a provinciei Moesia Secunda
(Tnceputul sec. al Vll-lea p.Chr)

In ceea ce privede reorganizarea structurii episcopale a provinciei Moesia
Secundaca urmare a marii invazii slavo-avare, este pu@ probabil ca ea s©se fi
petrecut Tn timpul procesului de dispari @& a episcopiilor sufragane de la acea
vreme. O perioad ©de adeptare, Tn sperana@ revenirii la normalitate a situa @i din
regiune — ca @ in timpul invaziei hunilor — trebuie avut ©in vedere. In acest caz,
este posibil ca reorganizarea sCfi avut loc dup ©distrugerea in mas®©a fostelor
cet © de @din @ episcopale de la Dun@ea de Josd dispari éa efectiv ©a episcopiilor
sufragane de aici — c. 614 —, pe fondul retrageriiarmatei bizantine din regiune 20,

A @ cum se poate deduce din cuprinsul Notitiae 1-2, 4-87, reorganizarea a
constat Tn retrogradarea mitropoliilor pline de la Odessos® Tomis la statutul de
mitropolii onorifice (=arhiepiscopii autocefale). T n felul acesta a fost reglementat©
func fonarea canonic©a celor dou ©mitropolii r @nase f@ ©episcopii sufragane. Pe
de alt ©parte, din aceastOm @ur ©se poate deduce dOPatriarhia ecumenic ©a
admis, Tn mod oficial, dispari @ fostelor episcopii sufragane din Moesia Secunda
Scythia Este de presupus ¢ tot atunci, a fost redactat©o nou ©Notitia oficial ©n
cuprinsul ei, provinciile Moesia Secundad Scythiatrebuie s©fi fost reprezentate

202 Unii cercet @ri au identificat -o cu Diniscarta ( ‘e« —Z £y~ mendonat © de
Procopius in De aedif, PROCOPIUS, 1V.11.20 (HAURY & WIRTH 2001, 148.42 FHDR II, p.
472-473). Pentru Vojvoda, vezi POULTER 1995, p. 35DINTCHEV 1999a, p. 52 (= DINCHEV
2001a, p. 231); DINCEV 2009, p. 423-4248 "JENARU 2010, p. 19, 44.

203 Vezi DINTCHEV 1999a, p. 48 (=DINCHEV 20014, p. 228, DINCHEV 2006, p. 34, n.
56; DINCEV 2009, p. 430, 440-441. Fortificéa de la Obzor a fost identificat ©de unii
cercet@ori cu Templum lovis vezi B" JENARU 2010, p. 27, 138.

204 DINCEV 2009, p. 430, 441. Potrivit lui V. Dinchev, la Ekrensko kale au fost
identificate 35 de turnuri de ap @are @ cel pu & dou ©por d® de acces in cetate.

205 | a Obzor, ruinele vechii a @z @i fortificate sunt suprapuse de cl @irile ora @lui
modern.

206 Pentru situa da militar © @ bisericeasc©de la Dun @ea de Jos la inceputul secolului
al Vll-lea, vezi & MADGEARU 2006, p. 151-168; MADGEARU 2010, p. 145-153. Ne
propunem s ©revenim Tntr-un studiu viitor asupra momentului reorganiz @ii structurilor
biserice @i de la Dun @ea de Jos dup©marea invazie slavo-avar © Pentru moment, am avut
in vedere anul 614 ca limit ©pur ipotetic ©a celor dou ©etape istorice. Este posibil, iIns® ca
reorganizarea s®©se fi produs inc ©din luna mai a anului 612, Tn cadrul unui proces m ai larg
de restructurare a organiz @ii biserice @i din cuprinsul Patriarhiei ecumenice. Un indiciu in
acest sens ar putea fi revizuirea schemei administrative a Marii Biserici din Constantinopol
intreprins ©de patriarhul Sergius | la acea dat©- mai 612. Schimb®ile ini éate de el cu acel
prilej au fost ratificate de imp @atul Heraclius printr -o novella vezi KAEGI 2003, p. 60.

207 DARROUZES 1981, 1, 39-40, p. 205; 2, 42-43, p. 214, 40-41, p. 250; 5, 44-45, p. 265.
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doar de scaunul de Odessosd, respectiv, cel de Tomis Tnregistrate pe primele dou ©
locuri n lista arhiepiscopiilor autocefale — parte a a lll-a a documentului.

Cateva observa @ privind Notitiae episcopatuum

Concluziile de mai sus privitoare la evolu éa structurii episcopale a
provinciei Moesia Secundaaduc progrese @ Tn Tn @legerea originii Notitiae
episcopatuum

Se poate observa, Tn primul rand, c©niciunua dintre versiunile p @trate ale
acestor documente nu reflect©structura episcopal ©a provinciei Moesia Secunda
anterioar ©anului 527. Cel mai vechi izvor folosit la redactarea rubricilor acestei
provincii a fost o list ©arhetip in care era expus©schema episcopal@din perioada
527-536. Informad din cuprinsul ei se reg @esc,in form Cfragmentar @in rubricile
mitropoliei de Marcianopolisdin Notitiae 1-4.

Lista arhetip din perioada 527-536 a fost redactatOin timpul patriarhului
Epiphanie al Constantinopolului (520-535).

Aceast©din urm ©observade poate |@nuri @ tradi @a atribuirii Notitia-ei 1
sfantului Epiphanie de Salamina (+403y%. Ca ipotez©de lucru, avans @ aici
urm @oarea explicade. Nu este exclus ca intruna dintre copiile Notitia-ei
redactate in perioada 527536, numele ierarhului constantinopolitan s ©fi fost
men donat intr-o form © prescurtat© — 37§ ... ‘RFeHMe %" e —7 AL MO
men @narea scaunului s@ — ¢‘'—" . ‘Teft ™Y ﬁ—- %oa titlului de patrlarh -
7. Tee £ ex00™lterior, in lipsa altor mforma @, s-a crezut, in mod gre G, c Car fi
vorba de arhiepiscopul Cipru lui de la cump @a secolelor V-V, o personalitate
mult mai prestigioas ©decat ierarhul constantinopolitan din prima jum @ate a
secolului al Vl-lea. Tn acest caz, tradida privind originea Notitia 1 ar avea un
sambure de adev@: atribuirea uneia dintre vech ile liste episcopale — poate chiar a
celei mai vechi dintre ele —, azi pierdut @ dar care a servit ca izvor, al@uri de alte
documente similare, & la redactarea actualei Notitia 1, unui ierarh cu numele
Epiphanie.

in acest caz, avand in vedere «CEpiphanie al Constantinopolului @-a incheiat
p @toria la 5 iunie 535, ziua mor@ sale, aceast©dat ©poate fi avansat©drept
terminus ante quenal redact @ii listei arhetip de la inceputul domniei lui lust inian
I. Ca atare, datarea schemei episcopale expuse, imto form ©alterat ©@ in rubricile
mitropoliei de Marcianopolisdin Notitiae 1-4 poate fi restrAns©la intervalul 527 -
535.

Pe de alt© parte, mendéonarea numelui arhiepiscopului Epiphanie in
documentul original sau intr- una dintre copiile sale sugereaz €c Credactarea acelei
Notitia s-a f @ut la cancelaria Patriarhiei ecumenice, iar nu lacancelaria imperial ©

208 DARROUZES 1981, 1, titlu, p 204: 375 . ‘RleM % "e —ZAPT™ ™ 7 E %o — o —
Tee M Z e — e Tee e % . et ee” (‘:Expunere a arhiepiscopului Epiphanie de
Cipru despre rangul de intaietate a patnarhil@rmitropoli dor).

209 Tn legea Tmp @atului lustinian | de la 1 martie 528, adresat © in mod oficial,
patriarhului Epiphanie al Constantinopolului, acest a din urm ©este pomenit cu titulatura:
Eplphanlus archleplscopus Constantinopolitanus ettrigarcha 3”7 ¢« 3£ ‘e “Lese% "R — 7"~

T LT et MY e 8, T ee £03CIC2,1.3.42 (43).titlu (KRUGER 1884, p. 28).
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Nu este exclus, Ins®@ ca ini @ativa s @ fi apar énut imp @atului lustinian |, ca @1n
cazul Codex lustinianus Tn cazul corpusului legislativ, imp @atul a recurs la
ajutorul celor mai buni juri @i ai vremii. In cazul listei episcopale, el va fi solicitat
patriarhului ecumenic redactarea unui catalog al tu turor scaunelor biserice &i de
sub jurisdic éa sa. Dup ©redactarea documentului, acesta va fi fost pus @ la
dispozi @a cancelariei imperiale210,

O alt©list © arhetip a fost redactat©la scurt ©vreme dup © momentul
reorganiz @ii structurilor biserice @i din vestul @nordul M @ii Negre Tn luna mai a
anului 536. Dup ©cum s-a conchis deja, cel mai probabil, eaa fost redactat©la
scurt ©vreme dup Cacel eveniment, Tnainte de sfardtul anului 536. La acea vreme,
patriarh al Constantinopolului era Menas (536-552).

AceastClist Ca servit drept izvor la redactarea rubricii mitrop oliei de Odessos
din Notitia 3. Tn cuprinsul acesteia din urm © con @nutul listei arhetip din c. 536 se
p @treaz Cfragmentar.

Se poate observa, apoi, ©organizarea hisericeascodin perioada post 536 —
ante c. 614, n care pe teritoriul provinciei Moesia Secundau fost infiin ate noi
episcopii sufragane, nu este oglindit ©in niciuna dintre Notitiae. Aceast®©situa @
106 poate g@i cel puin dou ©explicad. Prima ar fi aceea c©niciunul dintre
compilatorii listelor episcopale p @trate nu a avut la indemén ©sau nu a folosit
copiile listelor ar hetip din acest interval de timp. O a doua posibil ©explica & ar
putea fi aceea ¢@ pe fondul Tnmul @ii excesive a scaunelor sufragane in a doua
jum @ate a secolului al Vi-lea, cancelaria Patriarhiei ecumenice a renun@t la
intocmirea unor Notitiae complete, Tn care sC€fie men fonate @ scaunele sufragane
ale fiec@ei mitropolii pline, preferdnd doar actualizarea | istelor privitoare la
scaunele mitropolitane @ arhiepiscopiile autocefale, dup ©@modelul Notitia 521,

In fine, o nou ©list ©arhetip a fost redactat ©dup ©dispari @& episcopiilor
sufragane de la Dun @a de Jos, Tn urma distrugerii cetCilér lor de re @din 6 @
timpul marii invazii slavo- avare. Ea a fost alc@uit @ cel mai probabil, Tn timpul
patriarhului Sergius | 212, posibil in jurul anului 614. Informa & din cuprinsul ei
referitoare la situa @a bisericeasc@in Moesia Secundse reg@esc inNotitiae 1-2, 4-
5. Este vorba de menfonarea scaunului de Odessoscu rangul de arhiepiscopie
autocefal ©

Toate aceste observd conduc la concluzia ¢ €niciuna dintre Notitiae p ®trate
nu este un document omogen. In cazul provinciei Moesia Secunddiecare dintre
ele expune dou®©etape istorice diferite. Tn Notitiae 1-2, 4-5 este vorba de etapa
istoric © din perioada 527-536 — prin rubrica (sau mendnarea Tn Not. 5)
mitropoliei de Marcianopolis— & cea posterioar©reorganiz @i petrecute Tn jurul
anului 614 — prin men @narea scaunului de Odessoga arhiepiscopie autocefal©in
Notitia 3, este vorba de etapa istoric© din perioada 527-536 — prin rubrica

210 pentru opiniile cercet @orilor privind redactarea celei mai vechi Notitia, vezi
POPESCU 1994, p. 142-150 (= POPESCU 1987, p. 33384

211 Ne propunem s @revenim intr -un alt studiu asupra acestor dou Cipoteze.

212 Pentru opiniile cercet @orilor privind redactarea unei Notitia n timpul p &toriei
patriarhului Sergius | al Constantinopolului, vezi & POPESCU 1994, p. 146, cu n. 41
(=POPESCU 1987, p. 337-338, cu n. 41).
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mitropoliei de Marcianopolis— @ cea inaugurat ©in luna mai a anului 536 — prin
rubrica mitropoliei de Odessos

Notitiae episcopatuunp @trate sunt, a@dar, prelucr @ tarzii ale unor vechi
documente oficiale. Chiar ® a @, valoarea lor const©in aceea ©permit int uirea
principalelor etape istorice ale organiz @i biserice @i de la Dun @ea de Jos din
secolele al VI-lea dal VI -lea.

RedactareaSynecdemus

Dup €cum s-a ar @at deja?!3, cei mai mul dcercet@ori au datat informa dle din
Synecdemugrivitoare la struct ura organiz @i civile de pe teritoriul provinciei
Moesia Secund&a Tnceputul domniei lui lustinian I. Primul @ dup ©cuno din @le
noastre, singurul care a pus sub semnul intreb@ii aceast© datare a fost S.
Torbatov24 El a luat Tn calcul posibilitatea ca Hierocles s©se fi bazat, in cazul
acestei provincii, pe informa @ mai vechi, anterioare anului 527.

Cercet@orul bulgar a emis aceastCipotez €plecand de la datarea momentului
la care cetatea Asemusa dobandit statutul de ”fiee/eivitas. in fapt, plasarea
acestui eveniment in timpul domniei lui lustin I, a @& cum a crezut S. Torbatov,
intra in dezacord cu informa dle din Synecdemusunde Asemusnu este menfonat ©
intre a ®@z@ile cu rang de " e« e</€ivitas din Moesia SecundaPosibila explica ¢
avansat©de S. Torbatov a fost aceea ®Hierocles a folosit izvoare mai vechi la
redactarea rubricii Moesiaei Secunda

Dup ©cum s-a ar @t deja, Theophylact Simocatta Fa avut in vedere, Ths®@ pe
lustin II, iar nu pe lustin |. Cu toate acestea, posibilitatea ca Synecdemuss©
reflecte, in cazul Moesiaei Secundao situa @& mai veche, anterioar @anului 527, nu
trebuie exclus ©cu totul. Astfel de cazuri au fost identificate deja de A.H.M.
Jonesg?s la nivelul rubricilor altor provincii din ~ Synecdemus

in cele ce urmeaz©vom incerca s©reevalu@n principalele concluzii ale
studiului de fa 6,@uand n calcul aceastCposibilitate.

Tnainte de toate, trebuie | @urit cat de vechi ar putea fi informa dle pe care
s-a bazat Hierocles in cazul Moesiaei Secunda Dup © cum s-a ar@at deja,
cercet@orii care s-au ocupat de Synecdemusau ajuns la concluzia c© acest
document este un rezumat al unui ghid de c ®@orie redactat in timpul lui
Theodosie Il (402-450) sau Marcian (450-457). La dactarea ghidului original au
fost folosite datele oficiale de la acea vreme. Inacest caz, informadle expuse de
Hierocles nu pot fi mai vechi de aproximativ jum @atea secolului al V-lea.

In cazul rubricii Moesiaei Secunda aceast©datare este confirmat®© indirect,
de informa dle din Encyclia(457/8).1n acest din urm @document apar ca re @din &
episcopale acelead cet @ &u cele enumerate in Synecdemusa avand rangul de
" fi » ¢/eivitas. Ca atare, se poate admite & la acea vreme— anii 457/8 —, acestea
erau singurele a@z @ ale provinciei care de @neau acest statut civil.

Intrebarea care se pune in continuare este: cat tip s-a menénut aceast©
situa @ Tn Moesia Secunda

213\ezi, mai sus, paragraful cun. 9.
214\/ezi TORBATOV 2016, p. 27-28.
215 JONES 1971, p. 514-521.
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Eviden @ clare pe temeiul c@ora s €se poat@a un r @puns ferm, nu exist ©n
cazul altor provincii ale Imperiului, datele expuse de Hierocles au fost verificate
pe temeiul a trei categorii de informa {: lucrarea lui Georgios din Cipru, Novelae
le lui lustinian | & Notitiae episcopatuufs. In cazul Moesiaei Secunda primul
document — lucrarea lui Georgios din Cipru — nu ajut ©cu nimic, Tntrucéat el nu
expune situa @ provinciilor din Peninsula Balcanic © De asemenea, nu sa p @trat
nicio Novelladin timpul lui lustinian | in care s ©fie expus ©situa éa civil ©sau
bisericeasc@din Moesia Secunddn ceea ce privede Notitiae episcopatuuinpan ©la
momentul studiului de fa 0,@wu a existat o datare clar©a informa dlor expuse n
cuprinsul lor. Tn acela @ timp, valorificarea dat @ii noastre in cazul de fa 6 ®@u este
posibil @intrucat ea a fost f@ut €pe temeiul unei eviden & — datarea Synecdemuén
527 — pus ©acum sub semnul intreb@ii. Totu @ Tn ceea ce privede Notitiae
episcopatuumr @néne valabil ©datarea rubricii mitropoliei de Odessoslin Notitia 3
n 536. Ea sa f@ut independent de Synecdemus

Tn absena altor izvoare scrise pe temeiul c@ora s €se poatCface o verificare a
informa dlor din Synecdemusdeosebit de importante devin rezultatele s @ @urilor
arheologice. Pe temeiul lor, cercet@orii au ajuns la concluzia ¢ @ dup ©um @atea
secolului al V-lea, schimb@ majore In ceea ® prive @de situa @&a a @z @ilor de la
Dun @ea de Jos au avut loc Tncepand cu domnia lui Anastsius. Tn timpul acestui
imp @at au fost demarate ample lucr @ de refacere a vechilor fortifica @2!7. Ca
atare, cu rezervele de rigoare, se poate presupunec ©abia din timpul domniei
acestui imp @at ar fi putut ap @ea primele schimb @ in ceea ce privede structura
organiz @ii civile a provinciei. Avem in vedere, in primul rand, posibilitatea ca,
unele dintre a @z @ile reconstruite sub Anastasius s©fi dobandit statutul de
" fi » o/eivitas. Totodat @ pe temeiul acestui nou rang civil, ele puteau deveni @
centre episcopale.

Avéand in vedere, apoi, ¢ ©Anastasius @&-a Tnceput domnia Tn anul 491 @ c©
fortificarea primelor a &z @ va fi durat ca d/a ani, stabilirea, cu aproxima ¢, a
anului 500 ca terminus post quem al primelor posibile modific @ Tn schema
organiz @ii civile din Moesia Secundpare plauzibil © Acest an— 500 — a fost avut
in vedere, de altfel, & de al ® cercet@ori2:® la datarea informa dlor expuse in
Synecdemus

n continuare, se va face o reevaluare a situafei biserice &i din Moesia Secunda
pe temeiul acestei noi dat@i a informa dlor din Synecdemus

In primul rand, schema episcopal Creflectat €n Encyclianu mai poate dep ©io
anul 500. Ca atare, etapa istric ©in care ea a funconat ar fi cuprins Cintre anii
457/8 &500.

AceastCrestrangere a intervalului ei de func fonare — de la 457/8-527 la 457/8-
500 —nu afecteaz® pe fond, datele problemei. in continuare este vorba de un
interval de timp apreciabil — cel pu @n @se decenii— care nu este oglindit Tn
niciuna dintre Notitiae episcopatuurp ®trate. Ca atare, chiar & Tn acest caz, devine
evident ¢ @informa dle referitoare la Moesia Secundaxpuse Tn Notitiae se bazeaz©

216VVezi JONES 1971, p. 514-521.

27 BARNEA 1960,p. 363-374; TORBATOV2002b, p. 424-425y0N BULOW 2007,p. 462-
463, 468, 470, 472.

218SALWAY 2012, p. 228.
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pe documente redactate dup ©anul 500. Datarea lor Tnainte de 457/8 r@néane in
continuare imposibil @ fiind infirmat ©de informa dle din izvoarele scrise @ de
rezultatele descoperirilor arheologice.

In ceea ce privede schema episcopal®expus©in rubricile mitropoliei de
Marcianopolisdin Notitiae 1-4, in contextul noii dat @ pentru Synecdemusea ar fi
putut func dona intre 500 & 536. Tot atunci ar fi putut fi infiin ate episcopiile de
Transmarisca, Zekedepa cea a ipoteticei Scaria Ele sunt singurele scaune
biserice @i noi atestate pe teritoriului Moesiaei Secundade rubricile mitropoliei de
Marcianopolisdin Notitiae.

Practic, singura modificare major © determinat © de noua datare pentru
Synecdemusgrive de momentul la care aceste cetti6- Transmarisca, Zekedepa
Scaria (?) — au dobandit statutul de "f e« ¢eivitas @ prin aceasta, au devenit
re @din @ episcopale. Este posibil ca aceas®schimbare s€fi avut loc nu in primul
deceniu al domniei lui lustinian I, a @ cum ne obliga s@conchidem datarea pentru
Synecdemu#n 527, ci ceva mai devreme, Tn timpul lui Anastasius sau al lui lustin I.

In ceea ce privede momentul alc @uirii listei arhetip pe temeiul ¢ @eia a fost
redactat ©rubrica mitropoliei de Marcianopolisdin Notitiae 1-4, & acesta trebuie
incadrat in intervalul 500-536, iar nu doar in 527-536. R@nane, ins@in continuare,
posibilitatea ca aceast@list ©s €fi fost redactat €in timpul patriarhului Epiphanius
(520535). Tn plus, r@ane plauzibil €presupunerea ca ea <cfi fost redactat ©dup ©
urcarea pe tronul imperial a lui lust inian |. Preocuparea acestui imp@at de a pune
in bun ©randuial ©legisla @&a imperiului sugereaz ©c©tot el a fost & cel care a
dispus | @iurirea schemei de organizare bisericeasc©din cuprinsul Patriahiei
ecumenice.

In acest caz, am avea urm@oarea situa @e: 1. este posibil ca, Tn jurul anului
500, Transmarisca, Zekedepa Scaria(?) s©fi dobandit statutul de " fi « /€ivitas @,
pe temeiul lui, s ©fi devenit re &din & episcopale; 2. cel dintdi document care a
surprins aceast©maodificare in schema de organizare a eparhiei Moesia Secunda
fost o Notitia redactat ©in timpul patriarhului Epiphanius, cel mai probabi | intre
anii 527-535; 3. aceas®Notitia, azi pierdut © a servit drept izvor la redactarea
rubricilor mitropoliei de Marcianopolisdin Notitiae 1-4.
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Bosporus-Pantikapaion (Kerch).

Abstract: As far as it is known, there had been in existardg the seat of Tomis in
thecVY'el "=S—1™> "Y' —EZ17¢1l EC¢+'I1SLE T Sed 152 F31S41Se1+72Swe1
until 534. However, the bishops of Tomis had bedarred to by several historical sources
as metropolitans even before 534. What the prepapéer focuses on is precisely the
ZEEeZ®@’'Se1>S—"1"e1'7107ZS+L0801-"3-5:¢S:81¢» and-61 23|
centuries.

Evaluating the preserved documentary testimonidw tuthor concludes that,
between 381 and May 536, there used to be in exista large ecclesial eparchy of
Scythia. On the one hand, this included Tomis,tagrietropolitan seat, and, on the other
‘S—ed1 ‘Zre"—Zcezoel 0+"+St2®1 Z¥E@E SHiId1 o™ B8l 0B—E'Z—-1

S—e"S™MS'" 31 -"eZ5—1 Z>E'd1 >+Z0S0e" te E¥atnSB@g&ia)y S —- 1
as ordinary bishoprics.

The bishopric of Chersonesus as a seat in eccBgittlia is attested by the list of
signatures of the first council in Constantinopl88(). The bishopric of Odessos is
attested by Encyclia (457/458). As concerns théndpsic of Bosporus, this is a fair
inference as there is no clear evidence thatdnigeld to ecclesial Scythia.

The large eparchy of Scythia was reorganized in 83§, under Justinian | (527-

565). At the time, Tomis lost its former suffraghishoprics. i.e. Chersonesus, Bosporus
and Odessos and the extent of the ecclesial Scythia was retitwehe territory of the

homonymous civii Roman province. However, the se&t Tomis preserved the
metropolitan rank while its new suffragans becameateen bishoprics organized in the
chief towns of the province at that moment. As adjdurther on, the existence of this

361 Al SE2008281 e21 72 e ' 24 1>&ES+p@4dle'—'VY7>0'+006''1
Ovidius **—1 ~— e » Snaib Bouthib@gmail.com.
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Finally, the seat of Tomis lost the metropolitamkaduring the great Slavo-Avar
invasion (c. 614). Following this event, almost #ile Roman cities in Scythia were
destroyed and, as a consequence, the ordinarypbistion the province were dissolved.

Without suffragans, Tomis could no longer existaareal ecclesial metropolis. Therefore,

it was downgraded to the status of autocephalogkkashopric, i.e. a titular metropolis.
However, on the ground of its previous metropoligtatus, the seat of Tomis acquired an
honorary position . the 2d place . among autocephalous archbishoprics under
Constantinople. This new status of the seat of Foini attested by certain Notitiae
Z™M EeE" ™MSe77-10WI1XI1Z1S—=dif1’—1'Z1 S>>"2£ @l1Ze'e’"

Rezumat: Tomisul este atestat de documentele istorice @uagihscaun bisericesc
o' —1 ™M"Y’ ' _—E’S15>"-S—©1 EC¢+'SINSET2ZZE 72781547 002Z—0S1 SEZce-
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eZ1le’eeS1e710e7Z-—0-7>lehBdumenit-(Consthrdinapol, 381). Episcopia de
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domniei lui lustinian | (527-565). Tomisul a piertluatunci fostele sale episcopii
sufragane. ‘Z>0e”"—381 "™ 510’1 cZee eilC-EZoo1> 517 B S'12 " be be
sZ@e>! —@O1 eS1eZ> e 5’7201 ™M"YV EFEFZLA EV-SIMABL3SZOL E—e©d1
rangul de mitropolie. Noile sale episcopii sufragau devenit cele paisprezece episcopii
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Boor).
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1 SUCEVEANU 1993,p. 145: SUCEVEANU 2002, p. 286, SUCEVEANU 2007, p. 135-
137, 140; SUCEVEANU &BARNEA 1993, p. 174, 176, 178.
2 POPESCU1994, p. 88, n. 52; 153-154, 156, 213-214; LUNGI000,p. 78, 82.
* GERLAND 1912, col. 947; GERLAND 1931, p. 10; GERLAND & LAURENT 1936,
p. 32, 53, 56, 65; LAURENT19458 1 ™ i1 X Z 1 E 7 1 — 1954V 514; BECKLO59, p. 68, 175-
176, STAN1961,p. 88-89, n. 33.
4 GELZER 1886, p. 342, 344-345, 351.
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s POPESCU1969,p. 412; POPESCUL976, p. 30, 35, 98, 137; POPESC1994, p. 91, 124-
138, 154-155, 212, urmat de BARNEA 1968, p. 458-45BARNEA 1979, p. 12-14, 16:
BARNEA 1992, p. 277-278; DUVAL W_AV31 ™ilYWZo1l * 1W50; BABNER{1 W Z _
1991, p. 290; SUCEVEANU1993,p. 145; SUCEVEANU 2002, p. 286, 292-293; SUCEVEANU
2007, p. 29, 101, 105, 130, 137-138, 140-141; SUEBXNU 2011, p. 57-58, 63; ZUGRAVU
1997, p. 241, 365-366; ZUGRAVU 2007, p. 12; ZUGRAV008, p. 91-92; LUNGU2000,p. 68,
78, 80-82: LUNGU 2013, p. 662-663; ZAHARIADE2006, p. 204-206, 217: MADGEARW2011,

p. 66-67.
7 ALEXANDRU 2013, p. 689-\ V31~ 1535715 «—"0© 10’1 2006,p. 205.
8 TZUHLEV 1911, iZio1l 1W_XV381E~+ilWDeLY,p1106-112; VULPE

1938, p. 340-344; BARNEA1968, p. 471; ATANASSOV 2008, p. 81 cu n. 9 (p. 91), 89;
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10 CHRYSOS1969,p. 277-279, cu n. 72; SIEBIGS 2010, p. 5IX X381 AX\10E 71 —i1[id1~X]01E—1
—~e18@7-©—©+">511988,l, p. 340.

1 ZUGRAVU 2008, p. 87- [l Z—+>31"™' 8108185 —+7> ~39@ 51 ¢BE " 1
242, 364-367.
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18 BARNEA 1979,p. 12.
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B ez™>81 —e">-S0""« 51 "> EENbyelie-rbd’E BV ¥ S+f2*e">1E—1+0-%2>'>2S51
Cazuez'1™S5¢’ E7+551S5¢175¢eS—"£0>" "1 S®Y3LEZNeZ1L2"8II™EL*S>d1E—10Z<ES™ e 070
Encyclia (457Z["U1E-™©>Se2e7’1 2" —1
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27 ATANASSOV 2008, p. 89; ATANASSOV 2012, p. 360-361 (cu bib’"«>S«’'Z0i1 Z£'106°'1
STAN 1961,p. 88-89, n. 33.
28 Vezi JOLOWICZ & NICHOLAS 1972,p. 479, 493-495; HUMFRESR005, p. 163-164.

2% JOLOWICZ & NICHOLAS 1972, p. 479, 493-496; NICHOLAS1976, p. 257;
HUMFRESS 2005, p. 164-166.
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1936, p. Xll; SCHNITZLER 1938, p. 19-20, 22-23, 34-35; HONIGMANN 1953, p. 184;
SIEBIGS2010, p. 357, 359-360 (cu n. 330), 392 (cu n. 108).

# SIEBIGS2010, p. 835.
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8 ACO Il.5, 32.1-2.

8 Vezi ACO Il.5, 32.26-31.

86 ACO II.5, 32.31.
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1986, p. 32; FEDALTO1988,1, p. 348;BIERNACKI 2005, p. 1; ATANASSOV 2008, p. 88-89;
ATANASSOV 2012, p. 361.

8 | E QUIEN 1740, col. 1225; GAJDOVA1983, p. 298 ; SIEBIGR010, p. 358-359, n. 324;
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109 DARROUZ 251981, Notitiae episcopatuum3, 40.642, p. 242.

10 ACO II.5, 31.12-13: Domino piissimo et Christianissimo imperatori nostrLeoni
Theotimus humilisScythiae regionis (s.n.) episcopusFoarte probabil, regio este traducerea
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11 SIEBIGS2010, p. 358-359, n. 324.
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16 Vezi supra n. 113.
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161 \ezi supra trimiterile de la n. 6.

62 AVEL.COLL, 678.4-5 :isti [monachi de Scythia] de sua prouincia epis@ccusant,
inter quos est Paternus Tomitanae ciuitatis antistd Z—¢>721 E©+72°©>""1 0 E’0’'10’1 ' —™e'ES>72S1">1E
disputel Z1 ¢Z"e" e’ EZ1 ¢’ —1 ™>' —-S1 “7-0+S 2k Veri HECWBEANL S2015,
passim(cu bibliografie la n. 23).
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164\/ezi AVEL.COLL, 710.28.
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HONIGMANN 1925, p. 74.
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Paternus, vezi ATANASSOV 2008, p. 91, n. 9; ATANASSOV 2012, p. 360 (cu bibdigrafie).

167VVezi BARNEA 1979, p. 28; BARNEA1992, p. 278.

68 POPESCU 1976, nr. 64, p. 97-99. Pentru istoria astui disc, vezi, mai nou,

MADGEARU 2011, p. 65-71(cu bibliografie).
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173 DUVAL 1980, p. 314; ATANASSOV2008, p. 91, n. 9; ATANASSOV2012, p. 360, 363.
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SUCEVEANU 2007,p. 141.
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8 "e©1eZ1™>7£7Z—ACQ'ZiBHI'WEOBWIi]il Z£'10°1 -1943,1pW36Z X
(nr. 107), 40-41.

BACO TWALIXYWIi]il Z£2009;1, p. 138, n. 107.

187 Pentru istoria Bosporului, vezi supra n. 120.
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194 Despre sinodul endemic din 536, vezi GRILLMEIER 1995, p. 351-355 (cu
bibliografie).
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p. 93, 95-96; LUNGU 2000, p. 73271 @+Z281 21 S®Z2-2—2S81"S>¢Z8MIe’<«d1 ES10'1 ES
'®e>’'Z2’1 @01’ le " el> e ESOIEM@»E-M™M74SIFEVA¢18611B+S5>721272Z210072@06 —7+01
BOUNEGRU 2007,p. 83-"Z810°'81S17—1-"-2—+15+8125172>5S1®720@,—7+0©10°'1+21
p. 292-X_Yil 721 ™M~"Se71 E"—e*S*SO1E—RO31>51 —"FV 71 EZ6EZ H2S1 50651
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1. C—e+>7Z1 Y W1 0’1 exiStdt pYépadie a Scythiei, care avea ca
mitropolie scaunul bisericesc de la Tomis, iar ca episcopii sufragane, pe cele de la
eZee®e " ®dl ‘Z>e"—10'1 "ee™"Hj

2. C—1-S"1[Y\BL1E—1e¢ -™3e] E-™MQO>SvEL (E@erS1+33"edll Z™S>
»Z">eS—"£S+0©i1 Zafesvredus [A'cel al provinciei civile omonime. Scaunul
©Z1S1 "—RTHO@>Se1>S—e7eleZ1—"0>" ™" 2F1 6SSEBUNZ™ Zcee@ES TN "'k« Z
®72>SeS—Zi1C—1"2>" @« E0'S1+21108EF 723 1S " EPOLAFEL" —06S-
SE7-81E—1™> ' —j@lePréduntres isttB-pordice.

3. Ceade-S1¢"72S1—"e>"™"e'71S1 ECe"'Z2'1S1IwikSEDI MoKl "S>e71™
la marea invazie slavo-SYS>©1 0ET1\WZUi1C—172>-S1 ¢ e¥WEs382Z11 Z™ eE~™" "
o —1 ™Y —(E’'Z1 "eSe0©1 €721 ¢Z£ —e782BL N Z®a-ZoxSU-71 E
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dealte i—*">—506"'8010'1">S—"£557281 < 02 EFU/F E@RLeBISTE2©>F1 0’1
Scythia . *Z1e2™M@©1-"—-7—e2e1-§ 1[Y\i
20 7 —e571S8SEZSee©172-081RAK,Pp. 145-150 (cu bibliografie).
1 C—1 § E 7 hptifia® SpistdpatuumW 31 X831 21 6°1[2 .1 1981,1, no. 39-40,

p. 205; 2, no. 42-43, p. 217; 4, no. 40-41, p. 258, no. 44-45, p. 265.81 E—1 ES>7Z1 "—"02+10’1
eZee el ez—e1 E—sZ ®*>Se71 ES2DL I/NVEETON ' ®'SZSTEZ2SEZe+">1 0 ESz—7
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7—10e2e’21Y ¢ 510'1S®Z™>S 1" —e«Z»I™ Nbtifae ‘episcopitiu®aA’E —1+72-"—S1
— e >1eSeZ1e’ —1eZie 7e1721+50601

22 7E£S1 TeZEY ee@©>'1 E>"—"e ' EZ 1 SIEZYS»"5' SBE"®ZMSeZ1 «Z71 ®Z<1
“75'e  E6'S1 Se>'8577'1¢721 "T— B8 270 TZF1 "I NWAEMPUITIOLY ZW

GERLAND 1931, p. 10-WX81+8>1>7@ ™' —©O©1E 215>« 1969.p.- 768234
23 7671 S™MHYZE'Z>'1 ™'Y ' —el e'e72S02%A10e FIS¥S17 Il e ZWCEIZ-S55>728 1
invazie slavo- S Y S ¥@z% lh BARNEA 1992,p. 281.
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The Silence of the Christian Martyrs

Abstract: Examining a few Acts of the Balkan Christian martyrs of the 4th century
CE, the present investigation focuses on the confines of the Christian silence in hostile
societies. As it appears in the hagiographical documents investigated, the silence played a
SURPLQHQW SDUW LQ WKH &KULVWLDQ PR\DKHNWOMAH ERIIK DVWKIHRW
silence emerges as a background in attaining their main goal, i.e., a deeper connection with
God in prayer. Yet, in some respects, their silence continues even after the time of their
DUUHVW $V D UXOH WKH FRQILQH RQ@JDWXKMHI W UWYK WLOWKPRH d
indirectly.

Keywords: Christian silence, Martyrs, Persecutions

Persecution of Christians started in the apostolic age. The first Christian mar-
tyr was St. Stephen, the archdeacon!. Subsequently, most of the apostles suffered
martyrdom, persecuted either by their countrymen or by Roman or other heathen
authorities.

In the centuries that followed Christians were persecuted in various hostile
societies. Actually, even today, anti-Christian violence exists in some countries
around the world. Therefore, this investigation is a work replete with present inter-
est.

To understand the proper Christian conduct in persecutions and the confines
of their silence, there will be examined the Acts RI 6W $JDSr ,UHQr DQG &K
7KHVVDORQLFD WRGD\AV 7KHVVDORQLNL LQ *WREMBNAVRI
6UHPVND OLWURYL0OD LQ 6HUELD Rl 6W (PLOLDRQ RIXXUI
JDULD DQG RI 6W 6DED WKH *RWK RI %X] X LQA&RPDQLD
of Balkan martyrs, two main aspects have been considered: first, the preservation
of their original form or, at least, one very close to it; second, their relevance on the
matter.

a. 6W $JDSr ,UHQr DQG &KLRQr RI 7TKHVVDORQLFD

The martyrs $JDSr ,UHQr D Q<%Gorigirated @rThessalonica. They
were blood sisters. Their parents were pagans, not Christians. Shortly after 24 Feb-
ruary 303, when the first edict against Christians was issued by Diocletian (284-
305), the sisters left the city, taking refuge in a mountain. Eventually, after having
returned to Thessalonica, they were arrested, judged and sentenced to death by
being burnt alive. The sentence was executed near the city, in 304.
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Their Acts consists mainly in three official-reports of the Court of Thessaloni-
ca. An anonymous Christian copied them, adding the preface, the end, and few
remarks inserted in the official-reports®.

7KH WKUHH VLVWHUVA FRQGXFW KDV WR EH UHODWH

author pointed out in his preface that shortly after the persecution had been onset
and before they were arrested, the three sisters abandoned their native city, their
family, property, and possessions because of their love of God*. As stated in their
Acts, they thus tried to save their life.

7TKHUH LV DQ DXWKRUfV H[SODQDWLRQ UHJDWE®HQJ W

matter: they fled the persecutors according to the commandment® + .2~ 23
[ 2 . He did not indicate what commandment he had in mind. Yet, this state-
ment, very common in many Acts of the martyrs, was always linked to Jesus
&K ULV WA WHER th&y \persecute you in one town, flee to the next (Matt. 10:
23)8.

Subsequently, the sisters returned to Thessalonica. Yet, they still tried to
keep the conduct they had adopted before, hiding their faith from all those who
could denounce them. During the arrest, while Irene was asked if her parents had
known about the Christian writings they owned, she declared that she and her sis-
ters had tried to hide the holy books from all those who were against Christian
faith?.

Actually, her words shape the way of life practiced by the Christians in perse-
cutions in a hostile society. They kept silent, trying to conceal their faith and their
holy relics even from their heathen relatives.

+RZHYHU DV UHVXOWY IURP DXWKRUYV DFFRXQW WK

ered that such a life was fully consistent with the gospel precepts. Fleeing persecu-
tions was not a sin, but rather a feature of the proper Christian behavior and even a
duty of every Christian. The last assertion, it has to be pointed out, had been clearly
stated by other earliest Acts. The Martyrdom of Polycarp of Smyrna (d.155) urged:
EURWKHUV « ZH GR QRW DSSURYH RI WKRVH ZKR
not the teaching of the Gospel®, while in The Martyrdom of Cyprian of Cartage
(d.258), when the inquirer asked the African bishop about his priests, he replied: our
discipline forbids anyone to surrender voluntarily®.

There is another important reference on the matter in the preface of Thessa-
lonia Q P D U \ctsl WsBauthor asserted that the Christian sisters led a life of prayer
in the mountain, having their souls established in heaven. This is a piece of evi-
dence that their main concern was a deeper connection with God even after the
persecution had been onset. Actually, everything that prevented achieving this spir-
itual goal, even the persecution itself, was not worthy to be taken into account.
Therefore, the silent in prayer was the best thing that they could follow at least until
the time of their arrest.

There are unclear the circumstances under which the three sisters were ar-
rested?. However that may be, the sisters certainly refused to eat meats sacrificed
to the gods and always confessed their Christian faith before the heathen investiga-
tors. Therefore, the silence of the persecuted Christians had to cease when the
believers were put in a position to deny their faith, either by simply refusing to rec-

FRPH
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ognize their religious identity or by taking part in any action contrary to gospel prin-
ciples.

Yet, it should be noted that even after their arrest, there was another kind of
silence they adopted. When the governor Dulcetius, i.e., the judge, asked them
about any kind of Christian writings they had, the sisters denied having such writ-
ings. Moreover, Chionia, answering on behalf of all sisters, maintained that their
holy books had been taken from them by the heathen authorities!l. Eventually, the
authorities found the writings they had asked before, probably in a search in the
VLVWHUVA KR Xpéhed Zftet AgaieDa®d Chionia had suffered martyrdom.
Yet, Irene, who was still alive, acknowledged the Christian books, parchments, cod-
icils, and papers of the scriptures only when the heathen authorities displayed them
before her. At the same time, she pointed out the reason that she had repeatedly
denied before having such writings, namely her fear of betraying God, discovering
the holy writings*2.

The sisters refused also to denounce any other Christians they knew. When
the authorities asked them about those who converted and taught them the Chris-
tian faith, they simply maintained that God induced them to embrace the faith!3,
(YHQ DIWHU KHU VLVWHUVA PDUW\UGRP ,UHQH UWIXVHG
could expose other Christians. She refused to say where she and her sisters had
taken refuge in the mountain and with who others they had lived before their arrest,
who had supplied bread to them in the mountain, who had known that they were
preserving the Christian writings, and who others had listened to the Christian writ-
ings they were reading4.

It seems that in these two last cases, i.e., their refusal to surrender the Chris-
tian writings and to inform the heathen authorities against other Christians, the sis-
ters were guided by the main gospel commandments: You shall love the Lord your
God with all your heart, and with all your soul, and with all your strength, and with all
your mind; and your neighbor as yourself (Lk. 10: 27; cf. Mk. 12: 29-34)15,

Therefore, if the sisters had surrendered the Christian writings they would
have betrayed God itself, as Irene clearly asserted. It would have also meant to
violate the commandment to love God. Likewise, to betray other Christians would
have meant to violate the second main gospel commandment, i.e., to love the
neighbor as yourself.

It should be noted that when Irene was inquired into her Christian neighbors
by the governor, she simply replied: 3*R DQG TXHVWLRQ RXU QHLJKERX!
DERXW WKH DUHD WR VHH ZKHWKHU B.gh&®siveNefldds ZKHUH
her conviction that the proclaiming of the faith must be personally assumed by eve-
ryone and that informing against other Christians was a violation of the gospel prin-
ciples. Actually, her conception is entirely conformable to statements of the Cypri-
an Y YActs also mentioned above. When the inquirer asked the bishop of Cartage
about his priests, the African bishop answered: | may not reveal or report them [i.e.,
WKH &KULVWLDQ SULHVWYV RI &DUWDJH@ 7KH\ Z& @O EH 1|
they are sought out by you they will be found?”.

b. Saint Irenaeus of Sirmium
St. Irenaeus was a bishop of Sirmium, the capital of the Roman province of
Pannonia Secunda. He was martyred in the reign of Diocletian on 6 April 304.
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His Acts, written in Latin, were preserved in the original form. They consist
mainly in a copy of the official report of the Court of Sirmium. Someone, a pre-
VXPHG H\HZLWQHVV RI ,UHQDHXVA PDUWajdE RdaingRtiRSLHG R
SUHIDFH WKH HQG DQG IHZ UHuwetnihevore@ PDUWI\UYTVY FRQG
The Acts GLG QRW LQGLFDWH WKH FLUFXPVWDQFHYV RI ,U
verb comprehendo, -ere® used by the author?® suggests that the bishop of Sirmium
had also tried to save his life, like other Christian martyrs. Certainly, he did not give
himself up to the persecutors.
After having been arrested, Irenaeus refused categorically to forswear the
Christian faith, sacrificing to pagan gods?2!. He was put to the rack and, eventually,
Probus, i.e., the governor of Pannonia Secunda, sentenced him to death by be-
heading.
There is in his Acts an incident that must be highlighted. In the torture, Ire-
naeus was perseveringly asked by his wife, children, parents, other relatives and
servants of his house, friends and neighbors to save his life, abjuring the Christian
faith. Yet, he rather abjured all them, declaring to Probus that he had one relative,
the Father in heaven, i.e., God?2.
It is of no less of importance the fact that Irenaeus also declared to Probus
that his children were Christian too23. At first sight, it seems that the bishop, de-
nouncing his children, violated the Christian rules already noted above. Yet, his
words appear to have a deep ground. It seems that, in reality, Irenaeus tried to
PHQG KLV FKLOGUHQYV ZD\ieDt® ut oth@r @¥tstian\oblGokersy
i.e., his spiritual sons, on their guard.
Actually, those who urged on an arrested Christian to forswear his faith were
LQ WKH VHUYLFH RI WKH '"HYLO DQG YLRODWHG *RGTV ZLC
Therefore, it seems that there was no place for silence in such a scene. And
the bishop, as a leader of the Christian Church of Sirmium, taught his Christians for
the last time, pointing out that only God had the power to save them?24,

c. Saint Emilian of Durostorum

St. Emilian suffered martyrdom on 18 July 362, near Durostorum, in the reign
of Julian the Apostate (361-363). While the Emperor endeavored to stimulate the
cause of paganism, Emilian went into a temple of Durostorum and broke all the
idols with a hammer. Yet, the martyr did not assume the act from the outset, trying
to remain unknown at the beginning. Subsequently, seeing that an uninvolved
countryman was arrested and beaten instead of him, Emilian gave himself up to the
heathen authorities. Eventually, he was sentenced to death by being burnt alive?>.

(PLOLDQAV FRQGXFW LV RI QR OHVV RI LPSRUWDQFH |
time the proclaiming of the Christian faith was not properly a crime?8, his silence got
a new face. He went in the heathen temple when no one was there, i.e., in silence.
After having broken the idols, he left the temple and waited also in silence to see
the consequences of his act. Only after having seen that an uninvolved person suf-
fered from his act, Emilian gave up and took it publicly upon himself, proclaiming his
faith.
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There are two main aspects that must be stressed: on the one hand, Emi-
OLDQAV HQWHUSULVH LQWR WKH KHDWKHQ WHPX®H RQ
ning away from the place of the incident.

The former seems to have been the result of his zeal for God?’. There appear
to be a kind of uncontrollable expression of the love for God?® that is on no account
blameworthy.

$W WKH VDPH WLPH (PLOLDQAV ]JHDO IRU *RG DUJXH
the Christian silence before arresting. Although the martyr was consumed by such a
love for God, he did not surrender to the heathen authorities as long as there was
no need to do it. Actually, he avoided giving up to the suffering for as long as possi-
ble. The confine meant capturing the uninvolved person. As understood from the
Acts, Emilian interpreted that arrest as a kind of divine sign, asking him to end the
silence and to proclaim the Christian faith publicly.

d 6W 6DED WKH *RWK RI %X] X
6W 6DED W KAdts?*mhav& & §feat value on the matter since they have
EHHQ HQWLUHO\ SUHVHUYHG LQ WKH RULJLQDO IRRWP DQ(
in a barbarian society.
St. Saba lived in the second half of the 4" century in Gothia Romana3°, dom-
inated by the Thervingian Goths. He was martyred in the persecution +369-372 *
Rl $WKDQDULF G EHLQJ GURZQHG LQ WKH QLYHU OR
$SULO 6KRUWO\ DIWHU KLV PDUW\#€EnGtR BappadotiaYoD L Q W 1\
St. Basil the Great (d.379). His Acts were composed on that occasion?!, pursuant to
the testimony of an eyewitness®2.
7KHUH DUH WKUHH PDLQ OLQHV RI FRAGXRM oW KDW D
WKH *RWKLF & KULVWLDQVA IURP 6DEDAV YLOODJH SULHV
With regard to most of Gothic Christians, the Acts denounce them without re-
serve. Actually, they had a duplicitous behavior. In the presence of their heathen
relatives, leaving in the same village but not harboring anti-Christian feelings, they
assumed their faith. Yet, when the persecutors arrived in the village, they rather
avoided doing so.
As a matter of fact, their heathen relatives tried to protect them from the harm
of the agents of persecution, deceiving the latter. It happened two times. First time,
in a public heathen observance, the local pagans planned to secretly give the Chris-
tians unconsecrated meat instead of sacrificial meat. At the beginning, none of
Christian Goths repelled the proposal, except for Saba.
Subsequently, in a second raid of persecutors, the local pagan swore that
there were not any Christian believers in their village, but Saba. All other local
Christians consented to the lie33.
This kind of silence was denounced by both Saba and the author of the Acts.
Before all other Christians, Saba himself declared that those who would eat even
immaculate meats would deny their faith. The author of the Acts also characterized
WKLY DWWHPSW WR IOHH SHUVHERWLRRWIXYV 6 HEOMDY ROUYE D
standpoint, a true Christian never abjures his faith either directly or indirectly, by any
collusion. Actually, by accepting such compromises and keeping silent even in the
latter case, a Christian repudiates God.
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6DQVDODVA FRQG X FaW ob YheDnatieR Ak R.SUR oWl the Acts, he
was the priest of the Christian community wherein Saba himself lived. After the
leaders of the Goths had undertaken the persecution, Sansalas left Gothia Roma-
na, taking refuge on the other bank of the Danube, in the Roman province of Scyth-
LD OLQRU WRGD\TV 'REUXMD L G° 5ARtfallyQheDfolDVEE tHe X OJD U
gospel commandment noted above +Matt. 10: 23.
The Acts did not blame him for leaving his community at such difficult time.
Therefore, it is reasonable to assume that Christians of the time considered the
gospel commandment of avoiding persecution in any circumstances entirely valua-
ble. Yet, it is of no less of importance the fact that not all Christians followed it. As a
matter of fact, Saba and other Christian believers of that village remained in Gothia
and none of them was blamed for violating the commandment. Thus, it seems that
the Acts LQWHUSUHWHG -HVXV &KULVWITV ZRUGV UDWKHU D\
oneself up to persecutors than leaving hostile societies by flight.
Eventually, Sansalas returned to his community to celebrate Easter and was
arrested together with Saba. Yet, he did not suffer any martyrdom, but was released
by the persecutors.
In his imprisonment, Sansalas was tortured and required to eat the sacrificed
meats. He refused, and even asked persecutors to pass a death sentence upon him
and Saba. Yet, when Atharidus, i.e., the local head of the Goth persecutors, sen-
tenced to death only on Saba, Sansalas kept silent. He did not protest against the
sentence and did not ask to be himself sentenced to death anymore. It seems that
WKH SHUVHFXWRUYYVY VHQWHQFH JDYH KLP H[SUHVVLRQ V
FRQILUPHG E\ 6DEDAV ZRUGV LQ UHVSRQVH WR BaKDULG)
What has the presbyter done wrong, that he does not die with me?36,
6DEDYVY FRQGXFW KDV WR EH REVHUYHG LQ KLV UHC
villagers, and to the agents of persecution. In the former case, his silence gradually
increased, while in the latter it decreased.
$ X W K Rets pwinted out that Saba had been a zealous and active Christian
of the village before the persecution. He had devoted his whole life to the service of
God, speaking peaceably to all on behalf of truth, reproaching the idolaters, and
subjected all men to his good example?’, but, at the same time, [being] not impetu-
ous in speech3s,
He kept this role even after the heathen Goth authorities had undertaken the
persecution. As noted above, before the first raid of the persecutors on his village,
he had openly condemned the first collusion. Moreover, the Acts made evident that,
besides his proclaiming of the faith, one of his main concerns was to put other
&KULVWLDQV RQ WKHLU JXDUG RQ 'HYLOYV VWQYDDHEWDQG V
angered local pagans who banished him from the village. Yet, none of local Chris-
tians interceded for him.
It seems that this was the score when Saba ceased to speak openly to other
Christians of the village, embracing a kind of silence. As a matter of fact, he abode
SDJDQVA YHUGLFW OHDYLQJ WKH YLOODJH ZLWKRXW DC
pagans got back on their decision, permitting his return, Saba just came back, say-
ing nothing.



BALKANISTIC FORUM

68 | vol. 2/2015

His new conduct is more visible in the second ride of persecutors. After pa-
gans of the village had decided to swear falsely to protect local Christians, Saba
FDPH LQ IURQW RI DOO <HW WKLV WLPHDWAVBQ® IRV RRYX
snare. By his words *Let no man swear on my account, for | am a Christian*® 4, he
SURFODLPHG RSHQO\ KLV IDLWK DQG FRPSHO®RKMGRMXW WHL
danger*l. However, although nobody followed him this time, Saba no longer con-
VLGHUHG KLPVHOI UHVSRQVLEOH IRU RWKHUVA GHFLVLRQ
In his relation to the persecutoUV 6DEDfV FRQGXFW GLIIHUHG W
that of other Christians. Assuming his stay in Gothia, he also assumed the proclaim-
ing of his Christianity. He always refused to hide his true religious identity behind
any lie and condemned openly any kind of collusion. Yet, as long as nobody asked
him about his faith, Saba never proclaimed it publicly.
After having undertaken the persecution, it seems that Saba continued undis-
turbed to pay attention to his usual concerns, i.e., praying to God. As results from
the Acts, his first contact with the persecutors took place in the second raid on the
village. Hearing that there was only one Christian, the head of persecutors sum-
PRQHG KLP WR KLV SUHVHQFH $IWHU 6DEDfV DSSHDUD
about his wealth. Eventually, the persecutor commanded to throw him outside*2.
,Q WKH KHDULQJ 6DED QHYHU LQWHUIHUHG ZDLWLQ
him. Even when the persecutor ordered his expulsion from the gathering, Saba
neither objected, nor incited persecutor vV IXU\ EXW VLPSO\ OHIW WKH V!
ing. It seems that as long as none of persecutors asked him anything, he forced
himself to be silent.
Eventually, after having celebrated Easter, in the third raid of persecutors,
Saba was arrested together witK 6DQVDODV )JURP WKLV SRLQW IRUZD
towards persecutors radically changed. He gave up any kind of silence and even
offended or bantered his persecutors, in this way inciting their fury against him43.
At the same time, there are two episodes which can be regarded as im-
portant on the matter that must be pointed out. One night, during his detaining, a
woman untied Saba. Yet, he did not run away from his persecutors, but remained
on the premises*.
The second one happened just before his drowning in the river. Those who
were charged by Atharidus to inflict the capital punishment on Saba conferred to-
gether to release him. But Saba, overhearing, urged them to do what they were
commanded, saying: Why do you waste time talking nonsense and not do what you
are told to? For | see what you cannot see: over there on the other side, standing in
glory, the saints who have come to receive me.*®
$00 WKHVH VXJJHVW WKDW LQ 6DEDYV YLHZ ERWK
SUHVVHG *RGYfV ZLOO 7KLV VXSSRVLWLR@GYVDDWNR KBWQILI
sentenced to death. He burst out in exultation of the Holy Spirit and cried: Blessed
are you, Lord, and glorified is your name, Jesus, for ever and ever, amen: for Ath-
DULGXV « VHQGY PH WR WKH OLkdwalipeasedsarePR/BULiIV IRU H
your servants , O Lord our God*® (our underline). Shortly after, he was also con-
firmed in this view by the apparition of the angels who awaited for his soul.
Therefore, it can be surmised that if Saba had fled after having arrested or
DFFHSWHG WKDW GLVKRQHVW UHOHDVH*KH ZRXOG KDYH Y
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$W WKH VDPH WLPH 6DEDYV UDGLFDO FKDQJH RI

that for a Christian martyr this was the sign that God accepted and wanted the pub-
lic proclamation of his faith. From that time a martyr needed to extol and praise God
publicly and, at the same time, to offend and banter the Devil and his servants, i.e.,
the persecutors.

Conclusions:

The above critical examination allows for the following conclusions:

1. Silence is one of the most important features of the Christian life. It seems
to be the shadow under which true Christians carry out their main duty, namely
achieving spiritual perfection.

2. Even in a hostile society, Christians have to keep silence, avoiding any
persecutions. Thus they observe gospel commandments.

3. The confine of silence is abjuring faith either directly or indirectly. Actually,
when Christians are questioned about their faith they must proclaim it whatever the
conseqguences.

4. There is another kind of silence that Christians must embrace even after
having been arrested. It concerns the refusal of informing against other Christians
or holy relics.

5. Ceasing silence was a decisive moment in the life of the martyrs. They felt
LW DV *RG{V ZLOO vieQitaPaxdling\VrohRE@ Ket, if there is no clear
evidence of such a calling, they used to avoid proclaiming their faith, by keeping
silent.

6. Christians do not have changing societies as their goal. Their main task is
changing their own self, purifying their heart from sin. Yet, by fulfilling the latter they
really turn the society they live in for the better.

7. Finally, Christians must express their point of view in accordance with the
gospel principles as long as such an enterprise is necessary. As a result, they re-
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known whether it was the result of a denunciation or whether they were made known as

Christians by their refusal to take part in a public heathen observance.

L$FWV RI $IJDSr ,UHQM2DQG &KLRQr

12 7KH SUHIHFW 'XOFLWLXV VDLG A:KR ZDWIKW®KWAKS®SIW BIGFYH § WEF
ZULWLQJV XS WR WKA V6 ZHDWHRQ@/P WILKPWY' ARG A VDLG ,UHQr AZKR
unto death. For this reason we did not dare to be traitors, but we chose to be burned alive or
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lian Popescu, Qui est | Auteur de IADFWH GX ODUW\UH GH 6DLQW 6DEDV ©O0!
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FROQVLGPUDWLRQV DXWRXU GAX®MNGHVX EHO Q W tKarHEntktiN/SR VW
2001, 7-17; Heather, Matthews, The Goths, 29, 102-117.

32 Very likely, the eyewitness was the priest Sansalas who was arrested together with Saba
but survived the persecution, as the Acts of Saba (VII) suggest.

33 See Acts of Saba, Ill.1-4. The first time, Saba succeeded in correcting the improper behav-
ior of other Christians. Yet, the second time, all of them kept silent when their heathen rela-
tives swore for them.

34See Acts of Saba, 111.2.

35 Acts of Saba, IV.1-2.

36 Acts of Saba, VII.2.

37 Acts of Saba, I1.2.

38 Acts of Saba, I1.1.

39 Acts of Saba, I11.2.

40 Acts of Saba, 1l.4. Although the passages of direct speech of the Acts of Saba has been
judged sometimes as invented tsee Heather, Matthews, The Goths, 29, 102 4 their value on
the matter are of no less of importance as time as they shape the mentality of the author and,
therefore, of the Christians of his age.

41 In this role, Saba closely followed the conduct of the bishop Irenaeus of Sirmium who indi-
rectly put his Christians on their guard in his hearing. See Irenaeus Aase, above.

42 Acts of Saba, 111.3-5.

43 See Acts of Saba, V.1; VI.3-5.

44 Acts of Saba, V.3.

45 Acts of Saba, VII.4.

46 Acts of Saba, VII.3.

4 *RGYV ZLOO LV RI WKH ILUVW LPSRUWDG®HRRAWRID W EX6180.V WR.D Q


















	1001
	1001a

	1002

