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&KDSWHU �

(XURSHDQ KDUSV VLQFH ����

7KH KLVWRU\ RI KDUSV LV FRPSOH[ GXH WR VHYHUDO IDFWRUV� +DUSV KDYH DOZD\V EHHQ
IUDJLOH LQVWUXPHQWV GXH WR WKH WRWDO SHUSHQGLFXODU WHQVLRQ RI WKH VWULQJV RQ WKH
VRXQGERDUG� +DUSV RIWHQ KDYH D VKRUW OLIH VSDQ� )HZ KDUSV KDYH VXUYLYHG IURP
EHIRUH WKH GDZQ RI WKH KDUSH RUJDQLV«H DQG WR WKH DXWKRUކV NQRZOHGJH WKHUH LV QR
H[LVWLQJ KDUS EXLOW EHIRUH ���� WKDW LV LQ UHJXODU XVH WRGD\��

+DUSV KDYH DOZD\V EHHQ H[SHQVLYH WR EXLOG� 6L]H LV VR RIWHQ WKH ೩UVW FRQVLGHUDWLRQ
ZKHQ EXLOGLQJ RU FRPPLVVLRQLQJ D QHZ KDUS� 7UDQVSRUW LV DOVR DQ LPSRUWDQW IDFWRU�
QR PRUH VR WKDQ WRGD\ ZKHQ ೪\LQJ ZLWK D KDUS LV SUDFWLFDOO\ LPSRVVLEOH��

7KH KDUS LV DQ LQVWUXPHQW WKDW FDQ JLYH LPPHGLDWH VDWLVIDFWLRQ WR D SOD\HU� 7KH
VWUDLQV RI D KDUS DUH VRPH RI WKH PRVW SOHDVXUDEOH VRXQGV WKDW ZH NQRZ� 7KLV
DWWUDFWLRQ WR WKH VRXQG RI D KDUS� E\ OLVWHQHUV DQG SOD\HUV DOLNH� KDV LQVSLUHG HDFK
FXOWXUH WR GHYLVH D KDUS RU D VHULHV RI KDUSV WKDW DUH VXLWDEOH IRU WKHLU RZQ PXVLF�
UHVXOWLQJ LQ QXPHURXV PRGHOV RI KDUSV WKDW DUH VSHFL೩F WR RQH SHULRG RI KLVWRU\ RU
PXVLFDO FXOWXUH�

1R RQH W\SH RI KDUS FDQ SOD\ DOO (XURSHDQ DUW PXVLF WKDW ZDV VSHFL೩FDOO\ ZULWWHQ
IRU �ފKDUSމ ZKDWHYHU W\SH RI KDUS WKDW PHDQW ZLWKLQ D FHUWDLQ PXVLFDO JHQUH��

+DUS PDNLQJ DQG UHSHUWRLUH JR LQYDULDEO\ KDQG�LQ�KDQG� +DUSV DUH XVHG DV PXFK
LQ DUW PXVLF DV LQ WUDGLWLRQDO PXVLF DQG WKHUH KDV DOZD\V EHHQ D ೩QH OLQH EHWZHHQ
�7KH +RFKEUXFNHU KDUS IURP ���� LQ WKH FROOHFWLRQ RI WKH0XV«H GH OD0XVLTXH LQ 3DULV �QR� (����������

ZDV UHVWRUHG WR SOD\LQJ FRQGLWLRQ E\ %HDW :ROI LQ ����� 7KH 'XWFK KDUSLVW 1DQMD %UHHGLMN UHFRUGHG DQ
H[FHUSW IURP WKH DQRQ\PRXV FROOHFWLRQ 0XVLNDOLVFKH 5¾VWNDPPHU DXI GHU +DUIH �06� 6WDGWELEOLRWKHN
/HLS]LJ� QR ,,,������ F� ����� RQ WKLV LQVWUXPHQW�
�0RGHUQ UHSURGXFWLRQV RI KLVWRULFDO KDUSV GR QRW UHVSHFW DQ\ KLVWRULFDO PRGHOV ZLWK UHVSHFW WR VL]H�

EXW UDWKHU DUH PDGH WR ೩W LQ DQ H[WUD�VHDW RQ DQ DLUSODQH� 7KLV FUHDWHV D VLWXDWLRQ ZKHUH DWWHPSWV WR
FRS\ RU UHSURGXFH WKH SDVW DUH DFWXDOO\ SUHYHQWHG E\ WKH UHVWUDLQWV RI PRGHUQ WUDYHO OLPLWDWLRQV�
�([DPSOHV LQFOXGH VHYHQWHHQWK�FHQWXU\ KDUS SLHFHV ZULWWHQ IRU WKH DUSD GRSSLD ZKLFK FDQQRW EH

SOD\HG D SHGDO KDUS� GXH WR WKH UDSLG FKURPDWLF FKDQJHV LQ WKH PXVLF� 6LPLODUO\� 6SRKUކV 2S� ��� ZDV
ZULWWHQ IRU WKH VLQJOH�DFWLRQ KDUS DQG LV WHFKQLFDOO\ LPSRVVLEOH WR SOD\� DV ZULWWHQ E\ 6SRKU� RQ WKH ODWHU
GRXEOH�DFWLRQ SHGDO KDUS� 6HH &KDSWHU �� 7KHVH WZR H[DPSOHV UXQ FRQWUDU\ WR WKH DFFHSWHG LGHD WKDW
HDFK QHZ W\SH RI KDUS WKURXJKRXW KLVWRU\ LV DQ LPSURYHPHQW RQ WKH HDUOLHU W\SHV RI KDUSV�

�
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WUDGLWLRQDO PXVLF DQG DUW PXVLF� DQG OLNHZLVH� IRUPDOO\ DQG LQIRUPDOO\ WUDLQHG
SOD\HUV� &HUWDLQ PRGHOV RI KDUS KDYH RIWHQ EHHQ PRGL೩HG RU VLPSOL೩HG IRU GL೨HUHQW
JHQUHV RI PXVLF� )RU H[DPSOH� WKH ODWH HLJKWHHQWK�FHQWXU\ VLQJOH�DFWLRQ KDUS ZDV
VLPSOL೩HG LQWR D GLDWRQLF LQVWUXPHQW LQ WKH QLQHWHHQWK FHQWXU\ LQ 9LJJLDQR� ,WDO\��

%HIRUH WKH LQYHQWLRQ RI WKH KDUSH RUJDQLV«H� PDQ\ KDUSV ZRXOG DSSHDU WR KDYH EHHQ
RQFH�R೨ PRGHOV� ZLWK LQGLYLGXDO VWUXFWXUHV DQG WXQLQJ V\VWHPV� 7KH IHZ KDUSV WKDW
KDYH VXUYLYHG IURP EHIRUH WKLV WLPH DUH UDUHO\ LGHQWLFDO WR HDFK RWKHU� (XURSHDQ
LFRQRJUDSK\ XS WR WKH HLJKWHHQWK FHQWXU\ WHOOV D VLPLODU WDOH� GHSLFWLRQV RI KDUSV LQ
DUW DUH VHOGRP VLPLODU WR HDFK DQRWKHU� 7KH KDUS LV PRUH RIWHQ GHSLFWHG DV D V\PERO
UDWKHU WKDQ DV D UHSURGXFWLRQ RI DQ DFWXDO LQVWUXPHQW WKDW WKH DUWLVW NQHZ RU KDG
DFWXDOO\ VHHQ� ,Q UHOLJLRXV DUW WKH VDFUHG V\PEROLVP RI WKH KDUS� SOD\HG E\ .LQJ
'DYLG� ZDV PRUH LPSRUWDQW WKDQ DQ DFFXUDWH UHSUHVHQWDWLRQ��

*LRYDQQL /DQIUDQFRކV� GHSLFWLRQ RI WKH H[WHQW ފDUEHULQL%މ KDUS LV DQ H[FHSWLRQ� DV
WKH LQVWUXPHQW LQ WKH SDLQWLQJ VXUYLYHV DQG LV SDUW RI WKH FROOHFWLRQ RI LQVWUXPHQWV
DW WKH 0XVHR 6WUXPHQWL 0XVLFDOL� 5RPH� DQG VKRZQ LQ ೩J� ���� >*LRYDQQL /DQIUDQFR
9HQHUH VXRQD OކDUSD ������� *DOOHULH 1D]LRQDOL GL $UWH $QWLFD� 5RPH@ 7KHUH DUH
VHYHUDO SDLQWLQJV RI ,EHULDQ DUSDV GH GRV RUGHQHVZKHUH WKH LQVWUXPHQW LV DFFXUDWHO\
GHSLFWHG DQG LV YHU\ VLPLODU WR NQRZQ VXUYLYLQJ LQVWUXPHQWV��

7KHUH DUH VRPH W\SHV RI KDUSV WKDW EHFDPH VWDQGDUGLVHG� LPSO\LQJ WKDW WKH EDVLF
IRUP� KHLJKW DQG QXPEHU RI VWULQJV GLG QRW FKDQJH VLJQL೩FDQWO\ RYHU WLPH� ([DPSOHV
RI VWDQGDUGLVHG KDUSV DUH WKH ,EHULDQ DUSD GH GRV RUGHQHV� D FURVV�VWUXQJ LQVWUXPHQW
XVHG IURP ��������� LQ 6SDLQ DQG 3RUWXJDO DQG WKH ODWH VHYHQWHHQWK�FHQWXU\ :HOVK
7ULSOH KDUS�� 2WKHU H[DPSOHV RI VWDQGDUGLVHG KDUSV LQFOXGH HLJKWHHQWK�FHQWXU\
VLQJOH�DFWLRQ KDUSV� QLQHWHHQWK�FHQWXU\ GRXEOH�DFWLRQ SHGDO KDUSV DQG WZHQWLHWK�
FHQWXU\ QHR�,ULVK KDUSV� ,W PD\ VHHP WKDW WKH ODWWHU WZR W\SHV RI KDUSV GRPLQDWH
WRGD\ކV KDUS�EXLOGLQJ PDUNHW� EXW WKHUH DUH FRQVWDQW UHTXHVWV IURP SOD\HUV DQG
SURSRVDOV IURP OXWKLHUV� IRU KDUSV WKDW DUH VPDOOHU DQG FKHDSHU WKDQ WKH PRGHUQ
GRXEOH�DFWLRQ SHGDO KDUS DQG ZLWK DOWHUQDWLYH WXQLQJ V\VWHPV WR WKH GLDWRQLF WXQLQJ
RI WKH QHR�,ULVK KDUS�

7R IXUWKHU FRPSOLFDWH WKH KLVWRU\ RI KDUSV� HYHQ ZKHQ D W\SH RI KDUS LV OLQNHG WR D
FHUWDLQ HSRFK DQG JHRJUDSKLFDO DUHD� WKHUH DUH VHYHUDO H[DPSOHV ZKHUH GL೨HUHQW
W\SHV RI KDUSV FR�H[LVWHG LQ RQH JHRJUDSKLFDO DUHD� HDFK W\SH RI KDUS VHUYLQJ D
GL೨HUHQW PXVLFDO UHSHUWRLUH� ,Q WKH IRXUWHHQWK�FHQWXU\ %XUJXQGLDQ FRXUW RI 3KLOLS

�5REHUWR /H\GL DQG )HER *X]]L� OFXQH$މ VFKHGH VX VWUXPHQWL SRSRODUL LWDOLDQL� $USD GL 9LDJJLDQR
�%DVLOLFDWD�ފ� &XOWXUH PXVLFDOL� TXDGHUQL GL HWQRPXVLFRORJLD� VHPHVWUDOH GHOOD 6RFLHW¢ ,WDOLDQD GL
(WQRPXVLFRORJLD ,,� QR� � ������� ����ހ���
�6HH &KDSWHU ��
�*LRYDQQL /DQIUDQFR� 9HQHUH 6XRQD DUSDކ/ �$OOHJRULD 'HOOD 0XVLFD�� ����� KWWS���JDOOHULDEDUEHULQL�

EHQLFXOWXUDOL�LW�� *LRYDQQL /DQIUDQFR ������������ ,WDOLDQ %DURTXH SDLQWHU�
�6FKRRO RI 0DGULG� $ 9DQLWDV 6WLOO /LIH ZLWK D 6NXOO� D 9LROLQ� D 3HZWHU 3ODWH� D 9DVH RI )ORZHUV� D

%RRN DQG D 6PDOO 7RUWRLVHVKHOO ,QODLG &DELQHW ZLWK 6LOYHU *LOW :LQH &XSV DQG 7HUUDFRWWD 9DVHV RQ 7RS�
$UUDQJHG 8SRQ D 7DEOH 7RS 'UDSHG ZLWK D &DUSHW� 7RJHWKHU ZLWK D +DUS /HDQLQJ $JDLQVW D &KDLU�
6HW %HIRUH D 'UDSHG &XUWDLQ� FLUFD ����� KWWS���ZZZ�VRWKHE\V�FRP�FRQWHQW�GDP�VWE�ORWV�/���/������
/���������OU���MSJ�
�-RDQ 5LPPHU� 7KH ,ULVK +DUS �0HUFLHU 3UHVV� ������ -RDQ 5LPPHU ������������ HWKQRPXVLFRORJLVW�

http://galleriabarberini.beniculturali.it/
http://galleriabarberini.beniculturali.it/
http://www.sothebys.com/content/dam/stb/lots/L08/L08036/L08036-48-lr-1.jpg
http://www.sothebys.com/content/dam/stb/lots/L08/L08036/L08036-48-lr-1.jpg
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)LJXUH ���� �FORFNZLVH IURP WRS OHIW�� 9LUGXQJ ������� $JULFROD ������� ފDUEHULQL%މ
KDUS� 0XVHR 6WUXPHQWL 0XVLFDOL� 5RPH� /DQIUDQFR 9HQHUH VXRQD OކDUSD �������
*DOOHULH 1D]LRQDOL GL $UWH $QWLFD� 5RPH�
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WKH %ROG� ERWK VLQJOH� DQG GRXEOH�URZHG KDUSV FR�H[LVWHG�� $QRWKHU H[DPSOH LV WKH
PXVLFDO FLUFOH LQ 'XEOLQ DURXQG ���� ZKHUH DW OHDVW VL[ GL೨HUHQW W\SHV RI KDUSV
FR�H[LVWHG���

)RU WKHVH UHDVRQV� LW LV WKH DXWKRUކV RSLQLRQ WKDW LW LV LPSRVVLEOH WR ZULWH D KLVWRU\
RI WKH KDUS� EXW UDWKHU RI KDUSV���

+DUSV PD\ EH GHVFULEHG DV LQVWUXPHQWV� WULDQJXODU LQ VKDSH ZLWK WKUHHމ EDVLF
VWUXFWXUDO FRPSRQHQWV� UHVRQDWRU� QHFN DQG VWULQJVފ� ZKHUH WKH VWULQJV DUH WDXW
EHWZHHQ WKH UHVRQDWRU DQG WKH QHFN� DQG WKH SODQH RI WKH VWULQJV LV ULJKW�DQJOHG
WR WKH SODQH RI WKH VRXQGERDUG� $OO (XURSHDQ KDUSV DUH IUDPH KDUSV PHDQLQJ WKDW
D FROXPQ RU IRUH�SLOODU FRQQHFWV WKH QHFN WR WKH UHVRQDWRU��� $FFRUGLQJ WR WKH
+RUQERVWHO�6DFKV FODVVL೩FDWLRQ V\VWHP RI PXVLFDO LQVWUXPHQWV� LQ LWV PRVW UHFHQW
UHYLVLRQ E\ 0,02 �0XVLFDO ,QVWUXPHQW 0XVHXPV 2QOLQH�� IUDPH KDUSV ������� DUH
FODVVL೩HG LQWR IUDPH KDUSV ZLWKRXW WXQLQJ DFWLRQ �������� DQG ZLWK WXQLQJ DFWLRQ
�����������

��� 6LQJOH�URZHG KDUSV

7KH IXUWKHU VXE�FDWHJRU\� LDWRQLF'މ IUDPH KDUSV �ފ��������� LV FXPEHUVRPH IRU WKH
VFRSH RI WKLV RYHUYLHZ IRU WZR UHDVRQV� $ VXE�FDWHJRU\ GHVFULEHG DV ފGLDWRQLFމ LV
OLPLWLQJ DQG PD\ EH PLVOHDGLQJ EHFDXVH PDQ\ KDUSV EHIRUH WKH HLJKWHHQWK FHQWXU\
XVHG PRGDO WXQLQJ V\VWHPV� UDWKHU WKDQ WXQLQJ V\VWHPV EDVHG RQ PDMRU RU PLQRU
NH\V� 7KH VHFRQG LVVXH LV WKDW WKLV VXE�FDWHJRU\ PL[HV KDUSV RI GL೨HUHQW VL]HV DQG
FXOWXUHV LQ WKH VDPH FDWHJRU\� )RU WKLV EULHI RYHUYLHZ� WKH DXWKRU DLPV WR GHVFULEH
KDUSV ZLWKLQ WKHLU KLVWRULFDO FRQWH[W�

,I WKLV VXE�FDWHJRU\ LDWRQLF'މ IUDPH KDUSV ފ��������� LV DSSOLHG� D WZHQW\�VL[�VWUXQJ
VLQJOH�URZHG KDUS IURP WKH VL[WHHQWK FHQWXU\ ZLWK D PRGDO WXQLQJ DQG D QLQHWHHQWK�
FHQWXU\ 9LJJLDQHVH GLDWRQLF KDUS� PRGHOOHG DIWHU WKH ODWH HLJKWHHQWK�FHQWXU\ VLQJOH�
DFWLRQ KDUS DUH JURXSHG WRJHWKHU� DV VKRZQ LQ ೩J� ���� 7KHVH WZR W\SHV RI KDUSV

�&UDLJ 0� :ULJKW� 0XVLF DW WKH &RXUW RI %XUJXQG\� ���������� $ 'RFXPHQWDU\ +LVWRU\ �,QVWLWXWH RI
0HGLHYDO 0XVLF� ������ ���� %DXGH )UHVQHO� KDUSLVW DQG SUREDEOH FRPSRVHU %DXGH &RUGLHU� ZRUNHG
DW WKH %XUJXQGLDQ FRXUW RI 3KLOLS ,,� 'XNH RI %XUJXQG\ ������������ $W OHDVW VHYHQ GL೨HUHQW KDUSV
�VLQJOH�URZHG DQG WULSOH KDUSV� ZHUH SXUFKDVHG IRU WKH FRXUW IURP ��������� FRVWLQJ EHWZHHQ WZHQW\ WR
VL[W\ IUDQFV�
��6LREK£Q $UPVWURQJ� SORULQJ])މ ,ULVK +DUS 7UDGLWLRQVފ� -RXUQDO RI 0XVLF� ����� KWWS���MRXUQDORIPXVLF�
FRP�IRFXV�H[SORULQJ�LULVK�KDUS�WUDGLWLRQV�
��5HFHQW VWXGLHV ZKLFK FRQWLQXH WR SHUSHWXDWH WKH LGHD RI D KLVWRU\ RI D KDUS� DV LI GHVFULELQJ RQH
VLQJOH LQVWUXPHQW LQ WKH WLWOH RI WKHLU SXEOLFDWLRQV LQFOXGH� $QQD 3DVHWWL� USD$ކ/ �3DOHUPR� �SRV)ކ/ ������
0DU\ /RXLVH �RQQHOO'ކ2 ,UHODQGކV +DUS� 7KH 6KDSLQJ RI ,ULVK ,GHQWLW\ F����� WR ���� �'XEOLQ� 8&'
3UHVV� ������ 7KH FODVVLF ERRN RQ D JHQHUDO KLVWRU\ RI KDUSV� 5RVO\Q 5HQVFK� 7KH +DUS� ,WV +LVWRU\�
7HFKQLTXH DQG 5HSHUWRLUH �1HZ <RUN� 3UDHJHU 3XEOLVKHUV� ����� FKDQJHG LWV WLWOH ZKHQ UHYLVHG LQ ����
WR 5RVO\Q 5HQVFK� +DUSV DQG +DUSLVWV �%ORRPLQJWRQ� ,QGLDQD 8QLYHUVLW\ 3UHVV� ������
��6XH &DUROH 'H9DOH HW DO�� ފ�DUS+މ *URYH 0XVLF 2QOLQH �2[IRUG 8QLYHUVLW\ 3UHVV�� DFFHVVHG 6HSWHPEHU
��� ����� KWWS���ZZZ�R[IRUGPXVLFRQOLQH�FRP�VXEVFULEHU�DUWLFOH�JURYH�PXVLF������SJ��6��������
ODVVL೩FDWLRQ&މ�� RI 0XVLFDO ,QVWUXPHQWV ��ފ��� -XO\ �� ����� KWWS���QHWZRUN�LFRP�PXVHXP�FLPFLP�
UHVRXUFHV�FODVVLILFDWLRQ�RI�PXVLFDO�LQVWUXPHQWV��

http://journalofmusic.com/focus/exploring-irish-harp-traditions
http://journalofmusic.com/focus/exploring-irish-harp-traditions
http://www.oxfordmusiconline.com/subscriber/article/grove/music/45738pg5#S45738.5
http://network.icom.museum/cimcim/resources/classification-of-musical-instruments/
http://network.icom.museum/cimcim/resources/classification-of-musical-instruments/
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)LJXUH ���� �FORFNZLVH IURP WRS OHIW�� 3UDHWRULXV ������ UODQGLVFK,މ KDU೨ފ� \7ULQLWމ
&ROOHJHފ KDUS� �F� ��WK F�� 7ULQLW\ &ROOHJH 'XEOLQ� USD$މ 9LJJLDQHVHފ ODWH ��WK F��
0XVHR GHOOކDUSD 9LFWRU 6DOYL� 3LDVFR� 3UDHWRULXV� HPHLQH*މ (LQIDFKHKDU೨ފ�
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KDYH YHU\ OLWWOH LQ FRPPRQ ZLWK UHVSHFW WR WKHLU VL]H� UDQJH� JHRJUDSKLFDO RULJLQV�
UHSHUWRLUH DQG SOD\LQJ WHFKQLTXHV�

7KLV UHYLHZ WUDFHV WKH W\SHV RI KDUS WKDW ZHUH XVHG LQ (XURSH IURP ���� XS WR WKH
FXUUHQW GD\� DFFRUGLQJ WR WKH JHRJUDSKLFDO RULJLQV� VWULQJ V\VWHP DQG UHSHUWRLUH���

����� 6LQJOH�URZHG 5HQDLVVDQFH KDUSV

7KH ೩UVW FDWHJRU\ FRYHUV KDUSV WKDW ZHUH XVHG DFURVV (XURSH IURP PHGLHYDO WLPHV�
ZLWK D VLQJOH URZ RI VWULQJV� 7KLV LQFOXGHV GL೨HUHQW PRGHOV ZKLFK DUH RIWHQ UHIHUUHG
WR DV JRWKLF KDUSV� 7KHVH KDUSV KDYH JXW VWULQJV DQG FDQ EH SOD\HG ZLWK RU ZLWKRXW
EUD\V� %UD\V DUH ZRRGHQ SLQV WKDW KROG WKH VWULQJ WDXW DW WKH VRXQGERDUG ZKLFK
DUH ULJKW�DQJOHG� :KHQ D VWULQJ LV SOXFNHG� WKH VWULQJ UHVRQDWHV DJDLQVW WKH EUD\�
FUHDWLQJ D QDVDO VRXQG� 7KH HDUOLHVW GUDZLQJ RI D KDUS ZLWK WKH DFWXDO QRWHV ZULWWHQ
DERYH WKH VWULQJV VKRZ DQ LQVWUXPHQW WKDW LV QRW GLDWRQLF� EXW UDWKHU D WZHQW\�VL[�
VWULQJHG KDUS �UDQJH� )�F��� ZKHUH RQH VWULQJ LQ HDFK RFWDYH FDQ EH WXQHG DV WKH
SLWFK % QDWXUDO RU %�೪DW�

0DUWLQ $JULFRODކV0XVLFD ,QVWUXPHQWDOLV 'HXGVFK RI ���� LV WKH ೩UVW SULQWHG VRXUFH
ZLWK D GHWDLOHG VWULQJ OLVW� DQG VKRZQ LQ ೩J� ���� 7KLV GUDZLQJ LV VLPLODU WR DQ HDUOLHU
GUDZLQJ IURP 9LUGXQJކV 0XVLFD *HWXWVFKW RI ����� DOVR VKRZQ LQ ���� +HLQULFK
*ODUHDQކV 'RGHNDFKRUGRQ VKRZV D KDUS ZLWK D GL೨HUHQWO\�FXUYHG QHFN DQG WZHQW\�
IRXU VWULQJV �UDQJH� )�D�� ZLWK EUD\V��� 0HUVHQQH LOOXVWUDWHV D VLQJOH�URZHG KDUS
ZLWK WZHQW\�RQH VWULQJV �UDQJH� *�J�� ZLWK QR EUD\ SLQV���

6LQJOH�URZHG 5HQDLVVDQFH KDUSV FRPH LQ YDULRXV VL]HV� ZLWK DV IHZ DV WZHOYH VWULQJV
XS WR WKLUW\ JXW VWULQJV� $FFRUGLQJ WR WKH *URYHV ފKDUSމ DUWLFOH� WKH HDUOLHVW H[WHQW
5HQDLVVDQFH VLQJOH�URZHG KDUS LV WKH DUWEXUJ:މ KDUSފ� PDGH LQ 7\URO� SRVVLEO\ LQ
WKH ೩IWHHQWK FHQWXU\� ,W KDV WZHQW\�VL[ VWULQJV� LV ��� FP KLJK DQG KDV D GHOLFDWHމ
LQODLG JHRPHWULFDO GHFRUDWLRQ RI D NLQG IRXQG RQ RWKHU ��WK�FHQWXU\ LQVWUXPHQWVފ���

$ KDUS ZLWK RQH URZ RI VWULQJV RQ RQH SODQH FDQ EH WXQHG LQ D YDULHW\ RI ZD\V�
EDVHG RQ KH[DFKRUGV RU PRGHV� GLDWRQLF RU FKURPDWLF� RU D PL[WXUH RI GLDWRQLF DQG
FKURPDWLF� 7KLV LV HYLGHQW IURP WKH YROXPHV RI LFRQRJUDSK\ ZKHUH WKH KDUS NH\
LV LQFOXGHG LQ WKH LPDJH� DQG DOVR IURP ZULWWHQ WHVWLPRQLHV GHVFULELQJ D KDUSLVW
SLFNLQJ XS WKH KDUS NH\� SXWWLQJ WKH KDUS LQ WXQH� LQ PRGH� DQG WKHQ SOD\LQJ LW�

1R VSHFL೩F PXVLF RI WKH VL[WHHQWK�FHQWXU\ KDV EHHQ LGHQWL೩HG IRU WKHVH KDUSV� 7KH\
DUH XVHG WRGD\ WR SHUIRUP VL[WHHQWK�FHQWXU\ UHSHUWRLUH EDVHG RQ LFRQRJUDSKLFDO DQG
��'UR\VHQ�5HEHU� +DUIHQ� 7KH QHDUO\ HLJKW\�SDJH LQWURGXFWLRQ RI WKLV ERRN UHPDLQV WKH PRVW GHWDLOHG
KLVWRU\ RI (XURSHDQ KDUSV DV RI FXUUHQW UHVHDUFK� 7KHUH LV QR VLPLODU VWXG\ LQ (QJOLVK� +DQV -RDFKLP
=LQJHO� +DUIHQVSLHO LP %DURFN]HLWDOWHU� .¸OQHU %HLWU¦JH ]XU 0XVLNIRUVFKXQJ� %DQG /;;9,, �5HJHQVEXUJ�
%RVVH� ����� LV D GHWDLOHG VRXUFH ERRN UHJDUGLQJ LQVWUXPHQWV DQG KDUS UHSHUWRLUH� +DQV -RDFKLP =LQJHO
������������ *HUPDQ KDUSLVW DQG PXVLFRORJLVW� 5DMND 'REURQLÉ�0D]]RQL� +DUID �*UD೩ÏNL =DYRG +UDWVNH�
����� FRQWDLQV PDQ\ LPDJHV RI KDUSV WKURXJKRXW (XURSHDQ KLVWRU\�
��+HLQULFK *ODUHDQ� 'RGHFDFKRUGRQ �%DVHO� 3HWUL� ������ +HLQULFK *ODUHDQ ������������ 6ZLVV PXVLF
WKHRULVW� JHRJUDSKHU DQG KXPDQLVW� 'UDZLQJ RI KDUS LQ 'UR\VHQ�5HEHU� +DUIHQ� ���
��0DULQ 0HUVHQQH� +DUPRQLH XQLYHUVHOOH� FRQWHQDQW OD WK«RULH HW OD SUDWLTXH GH OD PXVLTXH� YRO� �
�3DULV� ������ ���� 'UR\VHQ�5HEHU� +DUIHQ� ���
��'H9DOH HW DO�� ފ�DUS+މ
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GHVFULSWLYH HYLGHQFH� 7KH DXWKRU SOD\V VHYHUDO VLQJOH�URZHG PHGLHYDO DQG JRWKLF
KDUSV� XVLQJ KH[DFKRUG DQG PRGDO WXQLQJV ZKLFK UHVXOW LQ WZHOYH SLWFKHV LQ WKH
RFWDYH���

7KH UHQDLVVDQFH VLQJOH�URZHG KDUS ZDV SOD\HG LQ :DOHV XS WR ������� 7KLV KDUS
XVXDOO\ KDG HLWKHU WKLUW\�RQH RU WKLUW\�IRXU KRUVHKDLU VWULQJV DQG EUD\ SLQV� 7KH
5REHUW $S +XZPDQXVFULSW �*%�/EO $GG�������� GDWHG ����� LV D FROOHFWLRQ RI :HOVK
KDUS PXVLF LQ WDEODWXUH DQG ೩YH WXQLQJ V\VWHPV���

����� 6LQJOH�URZHG %DURTXH KDUSV

+DUSV ZLWK D VLQJOH URZ RI VWULQJV FRQWLQXHG WR EH EXLOW DQG SOD\HG LQ WKH VHYHQWHHQWK
FHQWXU\� FR�H[LVWLQJ ZLWK FKURPDWLF RU PXOWL�UDQN KDUSV� 7KHVH KDUSV ZHUH WDOOHU
WKDQ WKH 5HQDLVVDQFH LQVWUXPHQWV DQG ZHUH VWUXQJ ZLWK JXW VWULQJV� $ ೩QH H[DPSOH
LV WKH KDUS E\ $QWRQLR 6WUDGLYDULXV��� VKRZQ LQ ೩J� ����

6LQJOH�URZHG KDUSV ZHUH DOVR LQ XVH RQ WKH ,EHULDQ SHQLQVXOD� *HUPDQ\ DQG
:DOHV� 7KHVH LQVWUXPHQWV DUH VWUXFWXUDOO\ VLPLODU WR WKH FKURPDWLF KDUSV RI WKHVH
JHRJUDSKLFDO DUHDV� DQG WKHUHIRUH VKDOO EH GLVFXVVHG XQGHU WKH IHOORZ FKURPDWLF
LQVWUXPHQWV EHORZ�

����� ,ULVK DQG 6FRWWLVK PHGLHYDO KDUSV

7KH HDUO\ ,ULVK DQG +LJKODQG 6FRWWLVK KDUSV �VRPHWLPHV UHIHUUHG WR DV *DHOLF KDUSV�
ZHUH LQVWUXPHQWV RI WKH FRXUWV� H[LVWLQJ IURP DW OHDVW WKH HOHYHQWK FHQWXU\ XS LQWR
WKH HDUO\ QLQHWHHQWK FHQWXU\� 7KH UHVRQDWLQJ FKDPEHU LV XVXDOO\ FDUYHG IURP D
VLQJOH ORJ DQG VWUXQJ ZLWK VWULQJV RI EUDVV� VLOYHU RU SHUKDSV HYHQ JROG��� 7KHVH
KDUSV DUH WXQHG PRGDOO\� RIWHQ ZLWK D GRXEOH J WXQLQJ��� )URP WKH H[LVWLQJ WZR
,ULVK DQG 6FRWWLVK PHGLHYDO KDUSV� LW FDQ VDLG WKDW WKH KDUSV ZHUH DURXQG �� FP LQ
KHLJKW ZLWK WZHQW\�QLQH RU WKLUW\ VWULQJV�

7KHUH DUH HLJKWHHQ H[WHQW *DHOLF KDUSV� FODVVL೩HG DV HLWKHU VPDOOމ ORZ�KHDGHGފ�
ODUJHމ ORZ�KHDGHGފ RU ފKLJK�KHDGHGމ GHVLJQ��� 7KH 7ULQLW\ &ROOHJH ,ULVK KDUS �೩J�
������� WKH 4XHHQ 0DU\ DQG WKH /DPRQW KDUSV RI 6FRWODQG DUH H[DPSOHV RI H[WHQW
��7KLV VRUW RI KDUS FDQ EH KHDUG RQ WZR &'V ZLWK 7HWUDNW\V ����� 0DULD &KULVWLQD &OHDU\� KDUS� 2OLYHމ
0XVLFފ� DFFHVVHG 2FWREHU �� ����� KWWS���ZZZ�R�OLYHPXVLF�FRP�ROLYHBFG�LQGH[�KWP�
��&KULVWRSKHU 0DFNOLQ� SSURDFKHV$މ WR WKH 8VH RI ,FRQRJUDSK\ LQ +LVWRULFDO 5HFRQVWUXFWLRQ� DQG WKH
&XULRXV &DVH RI 5HQDLVVDQFH :HOVK +DUS 7HFKQLTXHފ� (DUO\ 0XVLF ��� QR� � ������� ���ހ���
��&ODLUH &� - 3ROLQ� 7KH $S +XZ 0DQXVFULSW �+HQU\YLOOH� 3D�� ,QVWLWXWH RI 0HGLDHYDO 0XVLF� ������
��*LDQSDROR *UHJRUL� D/މ KDUSH HW OHV JXLWDUHV Gކ$QWRQLR 6WUDGLYDULފ� LQ 1RXYHDX[ WLPEUHV� QRXYHOOH
VHQVLELOLW« DX ;9,,,H VLªFOH� 3UHPLªUH SDUWLH� HG� )ORUHQFH *«WUHDX� YRO� � �.OLQFNVLHFN� ������ $QWRQLR
6WUDGLYDULXV ������������ &UHPRQHVH LQVWUXPHQW PDNHU� 7KH LQVWUXPHQW LV IRXQG LQ WKH &RQVHUYDWRULR
GL 0XVLFD 6DQ 3LHWUR D 0DMHOOD� 1DSOHV�
��7KH SULQFLSDO SOD\HU RI WKHVH LQVWUXPHQWV WRGD\ LV 6LREK£Q $UPVWURQJ� ,UHODQG�
��6HH VWHP\6މ RI SLWFK QRWDWLRQފ� XQGHU �ފEEUHYLDWLRQV$މ SDJH [�
��6LPRQ &KDGZLFN� 7KHމ (DUO\ ,ULVK +DUSފ� (DUO\ 0XVLF ��� QR� � ������� ���ހ��� 5LPPHU� 7KH ,ULVK
+DUS�
��3DXO 'RROH\� 5HFRQVWUXFWLQJމ WKH 0HGLHYDO ,ULVK +DUSފ� 7KH *DOSLQ 6RFLHW\ -RXUQDO �� ������� ���ހ���

http://www.o-livemusic.com/olive_cd/index.htm
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೩IWHHQWK�FHQWXU\ VPDOOމ /RZ�KHDGHGފ LQVWUXPHQWV� 7KH ފKLJK�KHDGHGމ GHVLJQHG
KDUSV ZKLFK GDWH IURP WKH VHYHQWHHQWK FHQWXU\ DUH DURXQG ��� FP LQ KHLJKW ZLWK
DSSUR[LPDWHO\ WKLUW\�೩YH VWULQJV� $W OHDVW RQH ,ULVK KDUS� WKH &OR\QH�'DOZD\ KDUS�
ZRXOG DSSHDU WR KDYH KDG D VHFRQG SDUDOOHO URZ RI VWULQJV LQ WKH PLGGOH UDQJH RI WKH
KDUS��� 7KH *DHOLF KDUSV ZHUH KLVWRULFDOO\ SOD\HG XS WKH ODWH VHYHQWHHQWK FHQWXU\
ZLWK ೩QJHU QDLOV�

7KHUH DUH PDQ\ VHYHQWHHQWK�FHQWXU\ 6FRWWLVK OXWH PDQXVFULSWV DQG (QJOLVK VRXUFHV
ZKLFK FRQWDLQ *DHOLF WXQHV��� (GZDUG %XQWLQJ FROOHFWHG KXQGUHGV RI WXQHV DW WKH
%HOIDVW KDUS )HVWLYDO LQ ������� 0XVLF VSHFL೩FDOO\ ZULWWHQ IRU WKH ,ULVK KDUS LQFOXGHV
:LOOLDP /DZHV�� FRQVRUWV�� DQG 0DUWLQ 3HHUVRQކV 0RWWHFWV���

,ULVK DQG 6FRWWLVK KDUSV ZHUH NQRZQ DOVR RXWVLGH WKH %ULWLVK ,VOHV� 0LFKDHO
3UDHWRULXV GHVFULEHV WKUHH KDUSV� D HPHLQH*މ (LQIDFKHKDU೨ފ �೩J� ������ DQ
UODQGLVFK,މ KDU೨ PLW PHVVLQJHV VDLWHQފ �೩J� ���� DQG D ¡UR*މ 'RSSHO�KDU೨ފ���

,ULVK KDUSLVWV DOVR ZRUNHG LQ WKH (QJOLVK� 'DQLVK� 3ROLVK DQG *HUPDQ FRXUWV���

��� &KURPDWLF KDUSV

,I D 5HQDLVVDQFH VLQJOH�URZHG KDUS ZLWK WZHQW\�VL[ VWULQJV LV WXQHG GLDWRQLFDOO\� WKH
KDUS WKHQ KDV D UDQJH RI RYHU WKUHH RFWDYHV� :KHQ WKH KDUS LV WXQHG FKURPDWLFDOO\�
��0LFKDHO %LOOLQJH DQG %RQQLH 6KDOMHDQ� 7KHމ 'DOZD\ RU )LW]JHUDOG +DUS ފ������� (DUO\ 0XVLF ��� QR�
� ������� ���ހ���
��7KH 6WUDORFK PDQXVFULSW ZDV ZULWWHQ E\ RU IRU 5REHUW 6WUDORFK EHWZHHQ ���� DQG ����� 7KH RULJLQDO
PDQXVFULSW LV ORVW� EXW D KDQGZULWWHQ SDUWLDO FRS\ E\ *HRUJH )DUTXKDU *UDKDP LQ ���� VXUYLYHV LQ WKH
1DWLRQDO /LEUDU\ RI 6FRWODQG �0V DGY���������
��(GZDUG %XQWLQJ� $ *HQHUDO &ROOHFWLRQ RI WKH $QFLHQW ,ULVK 0XVLF� YRO� �� � YROV� �/RQGRQ� 3UHVWRQ�
������
��:LOOLDP /DZHV ������������ (QJOLVK FRPSRVHU� -RKQ &XQQLQJKDP� $މ 7DOH RI 7ZR +DUSV� ,VVXHV
$ULVLQJ IURP 5HFRUGLQJV RI :LOOLDP /DZHVކV +DUS &RQVRUWVފ� (DUO\ 0XVLF 3HUIRUPHU� QR� �� ������� -RKQ
&XQQLQJKDP� 6RPHކމ &RQVRUWV RI ,QVWUXPHQWV $UH 6ZHHWHU 7KDQ 2WKHUVކ� )XUWKHU /LJKW RQ WKH +DUS RI
:LOOLDP /DZHVކV +DUS &RQVRUWVފ� 7KH *DOSLQ 6RFLHW\ -RXUQDO �� ������� ���ހ���
��7KH DXWKRU SHUIRUPHG VRPH RI /DZHV &RQVRUWV LQ $SULO ����� XVLQJ D ZLUH�VWUXQJ PHWDO KDUS ZLWK
D PRGDO WXQLQJ V\VWHP� ,W LV WKH DXWKRUކV RSLQLRQ WKDW /DZHVކ +DUS FRQVRUWV ZHUH QRW ZULWWHQ IRU RQH
VSHFL೩F KDUS� EXW IRU DW OHDVW WZR� LI QRW WKUHH� DQ ,ULVK ZLUH�VWUXQJ KDUS �+DUS &RQVRUWV ���� DQG HLWKHU
DQ ,WDOLDQ RU 6SDQLVK FKURPDWLF %DURTXH KDUS �+DUS &RQVRUWV ������ 7KH UHDVRQV IRU WKLV DUH PDQ\IROG
DQG DUH EH\RQG WKH VFRSH RI WKLV WKHVLV� 7KH +DUS &RQVRUWV FDQ QRW EH UHVHDUFKHG DV RQH HQWLW\� DV
WKHUH DUH VHYHUDO PDQXVFULSW VRXUFHV RYHU PRUH WKDQ WZHQW\ \HDUV� WKH UDQJH DQG DFFLGHQWDOV� DQG
FRPSRVLWLRQDO VW\OHV DUH GL೨HUHQW EHWZHHQ WKH &RQVRUWV�
��0DUWLQ 3HHUVRQ� 0RWWHFWV RU *UDXH &KDPEHU 0XVLTXH� &RQWDLQLQJ 6RQJV RI )LXH 3DUWV RI 6HXHUDOO
6RUWV� 6RPH )XO� DQG 6RPH 9HUVH DQG &KRUXV� %XW $OO )LW IRU 9R\FHV DQG 9LDOV� ZLWK DQ 2UJDQ 3DUW
:KLFK IRU :DQW RI 0D\ %H 3HUIRUPHG RQ 9LUJLQDOV� %DVH�/XWH� %DQGRUD� RU ,ULVK +DUSH �/RQGRQ� :LOOLDP
6WDQVE\� ������ 0DUWLQ 3HHUVRQ �F� ����������� (QJOLVK FRPSRVHU DQG LQVWUXPHQWDOLVW�
��3UDHWRULXV� 6\QWDJPD 0XVLFXP� WRPXV VHFXQGXV� 'H RUJDQRJUDSKLD� �� Dމ FRPPRQ KDUSފ� DQ ,ULVK
KDUS ZLWK PHWDO VWULQJVފ ZKLFK LV D VPDOOމ ORZ�KHDGHGފ GHVLJQ RI KDUS� Dމ ELJ 'RXEOH�KDUSފ� 7KH WHUP
FRPPRQމ KDUSފ KHUH DSSOLHV WR D VLQJOH�URZHG KDUS� EXW WKH WHUP ZDV DJDLQ XVHG LQ WKH HDUO\ QLQHWHHQWK
FHQWXU\ WR GHVFULEH D VLQJOH�DFWLRQ KDUS� 6HH %RFKVD� 1HZ DQG ,PSURYHG 0HWKRG� 3UHIDFH� 6HH &KDSWHU
�� IRRWQRWH � RI WKLV WKHVLV�
��&XQQLQJKDP� 6RPHކމ &RQVRUWV RI ,QVWUXPHQWV $UH 6ZHHWHU 7KDQ 2WKHUVކފ� ���� 7KH KDUSLVW &RUPDF
0F 'HUPRWW ZRUNHG LQ WKH (QJOLVK FRXUW IURP ���������� 'LDUPDLW $OEDQDFK ZDV HPSOR\HG E\ WKH
'DQLVK FRXUW IURP ���� WR �����
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LW ZRXOG KDYH D UDQJH RI WZR RFWDYHV� 7KLV ODWWHU UDQJH VX೨LFHV IRU SOD\LQJ RQH� RU
WZR�SDUW PXVLF� 7KH KDUS IXQFWLRQHG DV D PHORG\ LQVWUXPHQW RU DV RQH YRLFH LQ D
FRQVRUW VHWWLQJ� :KHQ FKURPDWLFV DUH DGGHG WR D VLQJOH�URZHG KDUS� WKH SK\VLFDO
VHQVDWLRQ RI DQ LQWHUYDO FKDQJHV�

2Q D GLDWRQLF KDUS� DQ LQWHUYDO RI D ೩IWK LPSOLHV ೩YH VWULQJV DQG WKLV LQWHUYDO
EHFRPHV D GH೩QHG VWUHWFK IRU WKH SOD\HUކV KDQG� ,I WKH KDUS LV FKURPDWLFDOO\ WXQHG�
WKH LQWHUYDO RI D ೩IWK FRXOG PHDQ HLJKW VWULQJV DQG WKHUHIRUH D ODUJHU VWUHWFK IRU
WKH KDQG���

6HYHUDO VROXWLRQV ZHUH GHYLVHG WR LQFOXGH PRUH VWULQJV� &KURPDWLF KDUSV� DOO ZLWK
JXW VWULQJV� H[LVW ZLWK WZR SDUDOOHO URZV RI VWULQJV DQG DUH IRXQG LQ ,WDO\ DQG
*HUPDQLF FRXQWULHV�� +DUSV ZLWK WKUHH SDUDOOHO URZV RI VWULQJV DUH IRXQG LQ ,WDO\
DQG ODWHU LQ :DOHV� 7KH WZR�URZHG FURVV�VWUXQJ KDUS� DUSD GH GRV RUGHQHV� LV DQ
,EHULDQ LQVWUXPHQW� IRXQG LQ 6SDLQ DQG 3RUWXJDO�

����� ,EHULDQ KDUSV

7KH ,EHULDQ KDUSV ZHUH XVXDOO\ PDGH IURP ZDOQXW ZLWK D SLQH VRXQGERDUG DQG D
ZLGH UHVRQDWLQJ ER[� 7KLV VWUXFWXUH UHPDLQHG XQFKDQJHG IURP WKH PLG�VL[WHHQWK
FHQWXU\ XQWLO WKH HLJKWHHQWK FHQWXU\ DQG WKLV PRGHO ZDV XVHG DV HLWKHU D VLQJOH�
URZHG LQVWUXPHQW RU D WZR�URZHG FURVV�VWUXQJ KDUS� 7KH VLQJOH�URZHG ,EHULDQ
DUSD KDG IURP WZHQW\ WR WKLUW\ JXW VWULQJV� 7KH OHQJWK RI D VWULQJ ZDV VKRUWHQHG
WR DFKLHYH FKURPDWLF SLWFKHV E\ EORFNLQJ WKH VWULQJ DW WKH QHFN RU DW WKH EDVH
RI WKH VWULQJ� XVLQJ WKH ೩QJHU RI RQH KDQG� XVXDOO\ WKH OHIW KDQG� -XDQ %HUPXGR
GHVFULEHV D VLQJOH�URZHG KDUS ZLWK WZHQW\�QLQH VWULQJV �UDQJH &�D����� 5H�WXQLQJ
DQG SXWWLQJ D KDUS LQ PRGH ZDV DQRWKHU ZD\ WR DFKLHYH FHUWDLQ FKURPDWLF QRWHV DQG
LV GHVFULEHG E\ %HUPXGR� /XLV GH 9HQHJDV GH +HQHVWURVD�� DQG 'LHJR )HUQ£QGH] GH
+XHWH��� 7KH HDUOLHVW SLHFH VSHFL೩FDOO\ ZULWWHQ IRU KDUS LV $ORQVR 0XGDUUDކV 7LHQWR
,;� &LIUDV SDUD KDUSD \ RUJDQR� SXEOLVKHG LQ ������� 7KLV FROOHFWLRQ DOVR LQFOXGHV

��7KH DXWKRU SOD\V VHYHUDO VLQJOH�URZHG KDUSV� IURP HLJKW WR WZHOYH VWULQJV LQ WKH RFWDYH� +H[DFKRUG
DQG PRGDO WXQLQJV DUH PRUH VXLWDEOH IRU DQ\ PXVLF XS WR ���� RQ D VLQJOH�URZHG KDUS�
��3DVHWWL� �USD$ކ/ ��ހ��� 7KHUH DUH WZR NQRZQ LPDJHV RI VPDOO WZR�UDQN SDUDOOHO (XURSHDQ PHGLHYDO
KDUSV� 7KH ೩UVW LV SDUW RI D WULSW\FK ORFDWHG LQ WKH 0RQDVWHU\ GL 3LHWUD� 6SDLQ� GDWHG F� ����� 7KH VHFRQG
LV RQ WKH FRYHU RI &ODULVVLPD SODQH DW>TXH@ FKRUDOLV PXVLFH LQWHUSUHWDWLR '>RPL@QL %DOWKDVVHU 3UDVSHUJLM
0HUVSXUJHQ>VLV@� FX>P@ FHUWLVVLPLV UHJXOLV DW>TXH@ ([H>P@SOR>UXP@ $QRWDFLRQLE>XV@ HW ೜JXULV PXOWX>P@
VSOH>Q@GLGLV -Q $OPD %DVLOHRUXP YQLXHUVLWDWH H[HUFOWDWD �%DVHO� )XUWHU� ������
��-XDQ %HUPXGR� (O OLEUR OODPDGR 'HFODUDFLµQ GH LQVWUXPHQWRV PXVLFDOHV �2VXQD� ������ -XDQ %HUPXGR
�F� �����DIWHU ������ 6SDQLVK PXVLF WKHRULVW�
��/XLV 9HQHJDV GH +HQHVWURVD� /LEUR GH FLIUD QXHYD SDUD WHFOD� KDUSD� \ YLKXHOD �$OFDO£ GH +HQDUHV�
������ /XLV GH 9HQHJDV GH +HQHVWURVD �F� ����������� 6SDQLVK FRPSRVHU DQG FRPSLOHU�
��'LHJR )HUQ£QGH] GH +XHWH� &RPSHQGLR QXPHURVR GH ]LIUDV DUPµQLFDV� FRQ WKHµULFD� \ SU¢FWLFD SDUD
DUSD GH XQD RUGHQ \ DUSD GH GRV µUGHQHV� \ GH µUJDQR �0DGULG� ������ 'LHJR )HUQ£QGH] GH +XHWH �F�
����� EHIRUH ������ 6SDQLVK KDUSLVWV� WKHRULVW� FRPSRVHU DQG WHDFKHU�
��$ORQVR 0XGDUUD� 7UHV OLEURV GH PXVLFD HQ FLIUDV SDUD YLKXHOD� HQ HO SULPHUR D\ PXVLFD IDFLO \ GL೜FLO
HQ IDQWDVLDV \ FRPSRVWXUDV \ SDXDQD \ JDOODUGDV \ DOJXQDV IDQWDVLDV SDUD JXLWDUUD� HO VHJīGR WUDWD GH
ORV RFKR WRQRV �R PRGRV� ���� HO WHUFHUR HV GH PXVLFD SDUD FDQWDGD \ WD³LGD �6HYLOOH� /HRQ� ������ $ORQVR
0XGDUUD �F� ����������� 6SDQLVK YLKXHOLVW DQG FRPSRVHU�
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)LJXUH ���� �FORFNZLVH IURP WRS OHIW�� 5DLQHU 7KXUDX ������ $USD GH GRV RUGHQHV�
6WUDGLYDUL ������ VLQJOH�URZHG KDUS� &RQVHUYDWRULR GL 0XVLFD 6DQ 3LHWUR D 0DMHOOD�
1DSOHV� 'DYLGVKDU೛H ���WK F��� .RQLQNOLMNH 0XVHD YRRU .XQVW HQ *HVFKLHGHQLV�
%UXVVHOV� -� 5LFKDUGV� :HOVK 7ULSOH �F� ������ 9LFWRULD 	 $OEHUW 0XVHXP /RQGRQ�
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WKH )DQWDVLD FRQWUDKD]H OD KDUSD HQ OD PDQLHUD GH /XGRYLFR� ZKLFK LPLWDWHV WKH
SOD\LQJ WHFKQLTXHV RI D KDUSLVW� EXW LV QRW QHFHVVDULO\ D SLHFH IRU KDUS���

7KH WZR�URZHG FURVV�VWUXQJ KDUS� FDOOHG DUSD GH GRV RUGHQHV �೩J� ����� KDV IURP
WZHQW\�VHYHQ WR WZHQW\�QLQH GLDWRQLF VWULQJV DQG IURP ೩IWHHQ WR QLQHWHHQ FKURPDWLF
VWULQJV� ZLWK DQ DSSUR[LPDWH KHLJKW RI ��� FP� 7KHUH DUH ೩YH FKURPDWLF VWULQJV LQ
HDFK RFWDYH� 7KH DUSD GH GRV RUGHQHV KDV EHHQ UHVHDUFKHG LQ GHSWK� DV VR PDQ\
KLVWRULFDO VRXUFHV KDYH VXUYLYHG LQFOXGLQJ WKH SOD\LQJ WHFKQLTXHV�� DQG ೩QJHULQJV�
7KH VRXUFHV LQFOXGH GHVFULSWLRQV RI WKH LQVWUXPHQW DQG D ORQJ WUDGLWLRQ RI KDUS�
PDNLQJ JXLOGV��� DQG WKH PDQ\ H[WHQW KDUSV ZKLFK DUH DOO VLPLODU LQ FRQVWUXFWLRQ
DQG VL]H� )UHVFRV� VFXOSWXUHV DQG SDLQWLQJV DOVR GHSLFW WKH VDPH LQVWUXPHQW� WKDW
FKDQJHG YHU\ OLWWOH RYHU WZR KXQGUHG \HDUV� 7KHUH LV D ZHDOWK RI UHSHUWRLUH IRU WKLV
LQVWUXPHQW� DV WKH DUSD GH GRV RUGHQHV ZDV DQ HVVHQWLDO SDUW RI ERWK VDFUHG DQG
VHFXODU PXVLF LQ 6SDLQ DQG 3RUWXJDO� 7KH VROR UHSHUWRLUH LV RIWHQ LQ WDEODWXUH DQG
೩QJHULQJ VROXWLRQV DUH IRXQG LQ GH +XHWHކV PXVLF� ,Q VDFUHG PXVLF� WKH DUSD GH GRV
RUGHQHV KDG LWV RZQ EDVVR FRQWLQXR OLQH� ZKLFK ZDV GL೨HUHQW IURP WKH RUJDQ SDUW�

7KH GLDWRQLF VLQJOH�URZHG ,EHULDQ KDUS ZDV EURXJKW WR WKH 1HZ :RUOG E\ WKH -HVXLWV
DQG LV VWLOO ZLGHO\ SOD\HG� DPRQJVW RWKHUV� LQ 3DUDJXD\� &RORPELD� DQG LQ 9HUD &UX]�
0H[LFR�

����� ,WDOLDQ KDUSV

&KURPDWLF KDUSV ZLWK WZR RU WKUHH URZV RI SDUDOOHO VWULQJV DUH IRXQG LQ ,WDO\ IURP
WKH VL[WHHQWK FHQWXU\� 9LQFHQ]R *DOLOHL GHVFULEHV D WZR�URZHG SDUDOOHO KDUS��� DQ
DUSD GRSSLD� ZLWK ೩IW\�HLJKW VWULQJV �UDQJH &��G�� LQ ������� ,Q WKH VDPH \HDU�
D KLJKO\ GHFRUDWHG DUSD GRSSLD LV EXLOW LQ 5RPH IRU /DXUD 3HYHUDUD�� ZKR ZDV
HPSOR\HG LQ $OIRQVR ,, Gކ(VWH� 'XNH RI )HUUDUDކV FRXUW���

7ZR WUHDWLVHV FRQWDLQ GHWDLOHG LQIRUPDWLRQ RQ ODUJH WULSOH�URZHG SDUDOOHO ,WDOLDQ

��-RKQ *UL೨LWKV� D/މ DQWDV¯D(ޅ TXH FRQWUDKD]H OD +DUSDކ GH $OVRQR 0XGDUUD� (VWXGLR +LVWµULFR�
$QDO¯WLFRފ� 5HYLVWD GH 0XVLFRORJ¯D �� QR� � �-DQXDU\ �� ������ �����ހ
��1HOO\ YDQ 5HH %HUQDUG� 2UQDPHQWDWLRQމ LQ 6L[WHQQWK�&HQWXU\ ,EHULDQ 0XVLF IRU �7HFODޅ +DUSV <
9LKXHODކ� 4XLHEURV� 5HGREOHV DQG *ORVDVފ� LQ $VSHFWV RI WKH +LVWRULFDO +DUS� 3URFHHGLQJV RI WKH
,QWHUQDWLRQDO +LVWRULFDO +DUS 6\PSRVLXP� 8WUHFKW� ����� HG� 0DUWLQ YDQ 6FKDLN �8WUHFKW� 67,08� ������
���ހ��
��&ULVWLQD %RUGDV� DUS+މ %XLOGHUV LQ 0DGULG ފ������������ LQ $VSHFWV RI WKH +LVWRULFDO +DUS�
3URFHHGLQJV RI WKH ,QWHUQDWLRQDO +LVWRULFDO +DUS 6\PSRVLXP� 8WUHFKW� ����� HG� 0DUWLQ YDQ 6FKDLN
�8WUHFKW� 67,08� ������ ���ހ��
��+DQQHORUH 'HYDHUH� 7KHމ %DURTXH 'RXEOH +DUS LQ WKH .LQJGRP RI 1DSOHVފ� LQ $VSHFWV RI WKH
+LVWRULFDO +DUS� 3URFHHGLQJV RI WKH ,QWHUQDWLRQDO +LVWRULFDO +DUS 6\PSRVLXP� HG� 0DUWLQ YDQ 6FKDLN
�8WUHFKW� 67,08� ������ ���ހ��
��9LQFHQ]R *DOLOHL� 'LDORJR GHOOD PYVLFD DQWLFD HW GHOOD PRGHUQD �)ORUHQFH� *� 0DUHVFRWWL� ������
9LQFHQ]R *DOLOHL �F� ����������� ,WDOLDQ WKHRULVW� FRPSRVHU� OXWHQLVW� VLQJHU DQG WHDFKHU�
��/DXUD 3HYHUDUD �F� ������ހ���� ,WDOLDQ VLQJHU DQG KDUSLVW�
��(OLR 'XUDQWH DQG $QQD 0DUWHOORWWL� DUSDކ/ GL /DXUD� LQGDJLQH RUJDQRORJLFD� DUWLVWLFD H DUFKLYLVWLFD
VXOOކDUSD HVWHQVH� $UFKLYXP PXVLFXP� &ROODQD GL VWXGL� & �)ORUHQFH� 63(6� ������
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KDUSV RI XS WR ��� FP LQ KHLJKW� 7KHVH DUH 0HUVHQQH�� DQG %DUWRORP« -RYHUQDUGL���

+DUSV ZLWK WKUHH SDUDOOHO URZV� KDYH WZR RXWHU URZV ZKLFK KDYH WKH VDPH SLWFKHV�
(DFK URZ FDQ EH SOD\HG E\ RQH KDQG� 7KH WKLUG LQQHU URZ KDV HLWKHU ೩YH RU VHYHQ
VWULQJV IRU WKH FKURPDWLF SLWFKHV �&੤� (੢� '੤� )੤� *੤� %੢� $੤�� 7KHVH FKURPDWLF KDUSV
ZHUH FRQFHLYHG IRU XQHTXDO WHPSHUDPHQWV� DV WKHUH DUH WZR VHSDUDWH VWULQJV IRU (੢
DQG '੤� DQG %੢ DQG $੤���

7KHUH DUH WZR H[WHQW ODUJH %DURTXH WULSOH�URZHG KDUSV� 7KH ފDUEHULQL%މ KDV VHYHQW\�
IRXU VWULQJV �UDQJH &�H��� DQG VKRZQ LQ ೩J� ���� 7KH ފRORJQD%މ KDUS KDV HLJKW\�VL[
VWULQJV �&�F����� $ WKLUG KDUS� VLPLODU WR WKH %RORJQD KDUS� XVHG WR EH SDUW RI WKH
FROOHFWLRQ RI LQVWUXPHQWV RI &RPWHVVH &KDPEXUH� EXW KDV GLVDSSHDUHG VLQFH WKH
6HFRQG :RUOG :DU���

7KH UHSHUWRLUH IRU WKH ,WDOLDQ FKURPDWLF KDUSV LQFOXGHV D VROR IRU KDUS LQ &ODXGLR
0RQWHYHUGLކV 2UIHR��� 7KH ODVW VROR ZRUNV SXEOLVKHG IRU WKH DUSD GRSSLD LQ ,WDO\
DUH IRXQG LQ *UHJRULR 6WUR]]LކV &DSULFFLR LQ �������

����� :HOVK WULSOH KDUSV

6LQJOH�URZHG KDUSV H[LVWHG LQ :DOHV VLQFH WKH PHGLHYDO WLPHV� EXW WKH RULJLQ RI WKH
:HOVK WULSOH KDUS �೩J� ���� KDV VWLOO QRW EHHQ IXOO\ UHVHDUFKHG��� &KDUOHV (YDQV LV
WKH ೩UVW GRFXPHQWHG WULSOH KDUS SOD\HU DW WKH (QJOLVK FRXUW LQ ���� WR ����� +H
LV GHVFULEHG DV SOD\LQJ WKH WDOLDQ,މ KDUSފ��� -DPHV 7DOERW� WKH (QJOLVK ZULWHU RQ
PXVLFDO LQVWUXPHQWV� GHVFULEHV WKUHH WULSOH KDUSV DV ފWDOLDQ,މ RU ���ފQJOLVK)މ

7KH ೩UVW LQVWUXPHQWV VXUYLYH IURP ����� 7KHVH WZR KDUSV KDYH HLJKW\�HLJKW VWULQJV
�UDQJH *�H��� 7KH LQVWUXPHQW LV KLJK�KHDGHG ZLWK D VWHHS KDUPRQLF FXUYH ZKLFK LV

��0DULQ 0HUVHQQH� +DUPRQLH XQLYHUVHOOH� FRQWHQDQW OD WK«RULH HW OD SUDWLTXH GH OD PXVLTXH� YRO� �� �
YROV� �3DULV� ������
��%DUWRORP« -RYHUQDUGL� 7UDWDGR GH OD P¼VLFD� �(�0Q� 0V ������ %DUWRORP« -RYHUQDUGL �FD� �����
������ KDUSLVW DQG WKHRULVW� 0DULD 6DQKXHVD )RQVHFD� (O GRFWRU %DUWRORPHR *LRYHQDUGL �FD� �����������
7HµULFR PXVLFDO HQWUH ,WDOLD \ (VSD³D� 0RQXPHQWRV GH OD P¼VLFD HVSD³ROD �%DUFHORQD� &RQVHMR 6XSHULRU
GH ,QYHVWLJDFLRQHV &LHQW¯೩FDV� ������
��'LQNR )DEULV� 7KHމ KDUS LQ 1DSOHV ފ���������� LQ +LVWRULVFKH +DUIHQ� %HLWU¦JH ]XU 7KHRULH XQG
3UD[LV KLVWRULVFKHU +DUIHQ �%DVHO� 6FKROD &DQWRUXP %DVLOLHQVLV� ������ ��ހ��� 0DUD *DODVVL� 7KHމ DUSDޅ
D WUH UHJLVWULކ LQ 6HYHQWHHQWK�&HQWXU\ 5RPHފ� LQ +LVWRULVFKH +DUIHQ� %HLWU¦JH ]XU 7KHRULH XQG 3UD[LV
KLVWRULVFKHU +DUIHQ �%DVHO� 6FKROD &DQWRUXP %DVLOLHQVLV� ������ ��ހ���
��7KH DXWKRU SOD\V D PRGHUQ FRS\ RI WKH ފRORJQD%މ KDUS ������� PDGH E\ 5DLQHU 7KXUDX RI :LHVEDGHQ�
��-RDQ 5LPPHU� 7KHމ 0RUSKRORJ\ RI WKH 7ULSOH +DUSފ� *DOSLQ 6RFLHW\ -RXUQDO ;9,,, ��� ������ ���
��&ODXGLR 0RQWHYHUGL� �2UIHRކ/ )DYROD LQ PXVLFD �9HQLFH� ������ &ODXGLR 0RQWHYHUGL ������������
,WDOLDQ FRPSRVHU�
��*UHJRULR 6WUR]]L� &DSULFFL GD VRQDUH FHPEDOL HW RUJDQL� YRO� 2S� � �1DSROL� 0DUHVFRWWL� ������
��3HWHU +ROPDQ� 7KHމ +DUS LQ 6WXDUW (QJODQG� 1HZ /LJKW RQ :LOOLDP /DZHVކV +DUS &RQVRUWVފ� (DUO\
0XVLF ��� QR� � �0D\ �� ������ ����ހ��� 7KHUH DUH VHYHUDO WKHRULHV WKDW DUH ODFNLQJ VXEVWDQWLDO KLVWRULFDO
HYLGHQFH�
��-RKQ &XQQLQJKDP� �5HYLHZމ :LOOLDP /DZHV� 7KH +DUS &RQVRUWV �35% 9LRO &RQVRUW 6HULHV� 1R� ފ����
7KH 9LROD 'D *DPED 6RFLHW\ -RXUQDO � ������� ��� LV+މ 0DMHVW\ކV KDUSHU IRU WKH ,WDOLDQ KDUSފ�
��-RDQ 5LPPHU� DPHV-މ 7DOERWކV 0DQXVFULSW �&KULVW &KXUFK /LEUDU\ 0XVLF 06 ������ 9,� +DUSVފ� 7KH
*DOSLQ 6RFLHW\ -RXUQDO �� ������� ���ހ�� GRL������������������ -DPHV 7DOERW ������������ (QJOLVK
ZULWHU RQ PXVLF�
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QHDUO\ ��� FP LQ KHLJKW� 7KLV LQVWUXPHQW UHPDLQV VWUXFWXUDOO\ XQFKDQJHG VLQFH WKH
%DURTXH SHULRG XS WR WRGD\ DQG LV WKH QDWLRQDO LQVWUXPHQW RI :DOHV�

7KH UHSHUWRLUH LQFOXGHV WKH ZRUNV E\ *HRUJH )UHGULF +DQGHO�� ZKLFK LQFOXGH WKH
&RQFHUWR 2S� �� 1R� �� +:9 ��� DQG KDUS SDUWV LQ WKUHH 2UDWRULRV DQG RQH 2SHUD�
-RKQ 3DUU\ SXEOLVKHG SLHFHV LQ ����� ���� DQG �������

:HOVK VLQJOH�URZHG KDUS H[LVWHG� ZKLFK ZHUH PRGHOOHG DIWHU WKH :HOVK WULSOH KDUS�

����� 'DYLGVKDU౛H

7KH 'DYLGVKDU೛H �೩J� ���� LV D %DURTXH KDUS ZLWK WZR SDUDOOHO URZV RI VWULQJV�
ZLWK ೩IW\�WKUHH WR ೩IW\�HLJKW VWULQJV ZLWK EUD\ SLQV �UDQJH *�H��� WKH KHLJKW LV
DSSUR[LPDWHO\ ��� FP� ,W KDV D ORZ WUDSH]RLG�VKDSHG ERG\ DQG XVXDOO\ D GHFRUDWHG
KHDG� 7KH LQVWUXPHQW LV LOOXVWUDWHG DQG GHVFULEHG LQ -RKDQQ 3KLOLS (LVHOކV 0XVLFXV
DXWRGLGDFWXV��� ,QVWUXPHQWV WKDW DUH VLPLODU WR (LVHOކV GLDJUDP LQFOXGH WKH GRXEOH
KDUS EXLOW E\ WKH *HUPDQ KDUS PDNHU� -RKDQQ 9ROFNPDQQ 5DEH RI 1RUGKDXVHQ���

6HYHUDO RWKHU 'DYLGVKDU೛HQ KDYH VXUYLYHG DQG DUH OLVWHG LQ WKH 'UR\VHQ�5HEHUކV
&DWDORJXH��� 7KH 'DYLGVKDU೛H PRGHO RI KDUS ZDV DOVR XVHG WR EXLOG VLQJOH�URZHG
KDUS�

-RKDQQ 0DWWKHVRQ PHQWLRQV WKH 'DYLGV�KDU೛H WZLFH LQ KLV ���� SXEOLFDWLRQ��� ,I
KH LV UHIHUULQJ WR WKLV VSHFL೩F W\SH RI LQVWUXPHQW� LW SODFHV WKH 'DYLGVKDU೛H DW WKH
EHJLQQLQJ RI WKH HLJKWHHQWK�FHQWXU\� ,W FRXOG DOVR EH SRVVLEOH WKDW WKH WHUP LV VLPSO\
UHIHUULQJ WR D KDUS� WKDW ZDV LQYDULDEO\ WKH KDUS RI .LQJ 'DYLG� $QWRQ *RWWOLHE
+H\VHކV KDUS PHWKRG LV SDUWLDOO\ GLUHFWHG WRZDUGV SOD\HUV RI WKH 'DYLGVKDU೛H���

7KH DXWKRU KDV LGHQWL೩HG QR PXVLF WKDW VSHFL೩FDOO\ DVNV IRU WKH XVH RI WKH
'DYLGVKDU೛H�

��*HRUJH )UHGULF +DQGHO ������������ *HUPDQ FRPSRVHU�
��-RKQ 3DUU\ RIޅ 5KXDERQކ �F� ����ހ���� :HOVK KDUSLVW DQG FRPSRVHU�
��-RKDQQ 3KLOLSS (LVHO� 0XVLFXV DXWRGLGDFWXV RGHU 'HU VLFK VHOEVW LQIRUPLUHQGH 0XVLFXV� EHVWHKHQG
VRZRKO LQ 9RFDO� DOV ¾EOLFKHU ,QVWUXPHQWDO�0XVLTXH� ZHOFKHU ¾EHU �� 6RUWHQ VRZRKO PLW 6DLWHQ EH]RJHQHU
DOV EODVHQGHU XQG VFKODJHQGHU ,QVWUXPHQWH EHVFKUHLEHW� GLH HLQ MHGHU� QDFK %HVFKD೛HQKHLW VHLQHV
1DWXUHOOV� VRQGHU JURVVH 0¾KH� LQ NXUW]HU =HLW� QDFK GHQHQ 3ULQFLSLLV IXQGDPHQWDOLEXV HUOHUQHQ NDQ
�/HLS]LJ� ������ -RKDQQ 3KLOLS (LVHO ������������ *HUPDQ FRPSRVHU DQG WKHRULVW� ,W LV DOVR FDOOHG RSSHO'މ
RGHU 'DYLGV�KDU೨Hފ LQ :DOWKHU� 0XVLNDOLVFKHV /H[LNRQ�
��0HWWH 0¾OOHU� HG�� 7KH 3RZHU RI WKH +DUS� ([KLELWLRQ &DWDORJXH �&RSHQKDJHQ� 0XVLNKLVWRULN 0XVHXP
RJ &DUO &ODXGLXVކ 6DPOLQJ� ������ ���ހ�� $ 'DYLGHKDU೛H LV ORFDWHG LQ WKH 0XVLNKLVWRULVN 0XVHXP�
&RSHQKDJHQ� 'HQPDUN� GDWHG �����
��'UR\VHQ�5HEHU� +DUIHQ� ���ހ��
��-RKDQQ 0DWWKHVRQ� 'DV QHX�HU¸೛QHWH RUFKHVWUH� RGHU 8QLYHUVHOOH XQG JUXQGOLFKH DQOHLWXQJ ZLH HLQ
JDODQW KRPPH HLQHQ YROONRPPHQHQ EHJUL೛ YRQ GHU KRKHLW XQG ZXUGH GHU HGOHQ PXVLF HUODQJHQ VHLQHQ
JRXW GDUQDFK �+DPEXUJ� ������ ���� -RKDQQ 0DWWKHVRQ ������������ *HUPDQ FRPSRVHU� FULWLF� PXVLF
MRXUQDOLVW� OH[LFRJUDSKHU DQG WKHRULVW�
��$QWRQ *RWWOLHE +H\VH� $QZHLVXQJ GLH +DUIH ]X VSLHOHQ �/HLS]LJ� ������ $QZHLVXQJ GLH +DUIH ]X
VSLHOHQ �+DOOH� +DQGHO� ������ $QWRQ *RWWOLHE +H\VH �೪RXULVKHG HDUO\ ��WK FHQWXU\�� *HUPDQ KDUSLVW
DQG FRPSRVHU IURP +DOOH�
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��� +DUSV ZLWK PDQXDO DFWLRQV

,I D VLQJOH�URZHG KDUS LV WXQHG GLDWRQLFDOO\� WKHUH DUH VHYHUDO ZD\V WR FUHDWH WKH
FKURPDWLF SLWFKHV WKDW DUH QRW DYDLODEOH RQ WKH KDUS� $ YLEUDWLQJ OHQJWK RI D VWULQJ
FDQ EH VKRUWHQHG E\ D VHPLWRQH E\ WKUHH PDLQ PHWKRGV� $ VWULQJ FDQ EH VWRSSHG
RU SLQFKHG QHDU WKH QHFN ZLWK WKH WKXPE�� RU FORVH WR WKH VRXQGERDUG� XVLQJ WKH
VHFRQG ೩QJHU� $ WKLUG ZD\ WR VKRUWHQ D VWULQJ LV WR VWRS D VWULQJ ZLWK WKH WXQLQJ NH\�
1R KLVWRULFDO ZULWWHQ VRXUFH GRFXPHQW WKLV SUDFWLFH� EXW LW LV DQ HVVHQWLDO SDUW RI
SOD\LQJ WKH GLDWRQLF KDUSV RI &HQWUDO DQG 6RXWK $PHULFD WRGD\�

$OWHUQDWLYH V\VWHPV H[LVW� ZKHUH WKLV RSHUDWLRQ LV GRQH E\ PDQXDOO\ PRYLQJ KRRNV�
EXWWRQV RU OHYHUV WR VKRUWHQ WKH YLEUDWLQJ OHQJWK RI D VWULQJ E\ RQH VHPLWRQH LQVWHDG
RI WKH KDQG RU REMHFW�

����� +DNHQKDUIH

7KH *HUPDQ +DNHQKDUIH �೩J� ������ KDV D VHULHV RI -�VKDSHG KRRNV WKDW DUH DWWDFKHG
WR WKH QHFN EHORZ WKH WXQLQJ�SLQV��� 7KHVH KRRNV FDQ EH WXUQHG E\ QLQHW\ GHJUHHV�
HLWKHU FORFNZLVH RU DQWL�FORFNZLVH� KHQFH VKRUWHQLQJ WKH YLEUDWLQJ OHQJWK RI D VWULQJ
E\ RQH VHPLWRQH� 7KH HDUOLHU +DNHQKDUIHQ KDG IRXU KRRNV� ೩YH� DQG WKHQ VHYHQ
KRRNV LQ HYHU\ RFWDYH� 7KH KRRNV DUH PDQXDOO\ WXUQHG E\ WKH OHIW KDQG� PHDQLQJ
WKDW WKH OHIW KDQG VWRSV SOD\LQJ IRU WKDW LQVWDQW�

)LYH KDUSLVW ZURWH PHWKRGV IRU WKH +DNHQKDUIHQ��� %DFNRIHQ ZURWH D VLJQL೩FDQW
DPRXQW RI UHSHUWRLUH IRU WKH LQVWUXPHQW�� DQG -RKDQ +HQULN /RUHQW] ������������
KDUSLVW LQ WKH FRXUW RI &RSHQKDJHQ SOD\HG DQG FRPSRVHG VRQDWDV� VXLWHV DQG D
FRQFHUWR IRU WKH +DNHQKDUIH��� ,W LV SRVVLEOH WKDW WKH FRQFHUWRV DQG FDQWDWDV RI WKH
FROOHFWLRQ RI 3LXV +DQNH FRXOG EH IRU WKLV KDUS���

��6HH VHFWLRQ ������
��1DQF\ 7K\P�+RFKUHLQ� LH'މ +DNHQKDUIH� %DXZHLVH� 6SLHOWHFKQLN� *HVFKLFKWHފ� LQ =XU %DXJHVFKLFKWH
GHU +DUIH� YRP 0LWWHODOWHU ELV ]XP ��� -DKUKXQGHUW� ��� 0XVLNLQVWUXPHQWHQEDX�6\PSRVLXP LQ
0LFKDHOVWHLQ DP �� XQG �� 1RYHPEHU ����� HG� 0RQLND /XVWLJ �0LFKDHOVWHLQ� 'DV ,QVWLWXW� ������
����ހ�� 7KLV LV SULQFLSDO VWXG\ RQ WKH +DNHQKDUIH WR GDWH�
ފDNHQ+މ�� PHDQV KRRNV LQ (QJOLVK�
��-RKDQQ :HUQLFK� 9HUVXFK HLQHU ULFKWLJHQ /HKUDUW GLH +DUIH ]X VSLHOHQ� ZREH\ GLH *UXQGV¦W]H QDFK
ZHOFKHQ GLHVHV ,QVWUXPHQW HUOHUQHW ZHUGHQ PXVV� PLW GHU JU¸VVWHQ 'HXWOLFKNHLW� XQG VROFKHU�JHVWDOW
YRUJHWUDJHQ �%HUOLQ� :LQWHU� ������ -RKDQQ +HUEVW� 8HEHU GLH +DUIH� QHEVW HLQHU $QOHLWXQJ� VLH ULFKWLJ
]X VSLHOHQ �%HUOLQ� 5HOOVWDEVFKHQ� ������ -RVHSK 6FKZDQQHEXUJ� 9ROOVW¦QGLJHV WKHRUHWLVFK�SUDNWLVFKHV
/HKUEXFK ]XU 'DYLGV�XQG 3HGDOKDUIH� PLW YLHOHQ LQ .XSIHU JHVWRFKHQ )LJXUHQ� 1RWHQEHLVSLHOHQ XQG
HLQHP $QKDQJH YRQ 7RQVW¾FNHQ� PLW EH]HLFKXQJ GHV )LQJHUVDW]HV� ����� %DFNRIHQ� $QOHLWXQJ� �����
+H\VH� $QZHLVXQJ�
��+HLGL 5RVHQ]ZHLJ� RKDQQ-މ *HRUJ +HLQULFK %DFNRIHQ� GLH GHXWVFKH +DUIH XP ފ����� LQ +LVWRULVFKH
+DUIHQ� %HLWU¦JH ]XU 7KHRULH XQG 3UD[LV KLVWRULVFKHU +DUIHQ �%DVHO� 6FKROD &DQWRUXP %DVLOLHQVLV� ������
�ހ����
��7KH KDUSLVW +HOHQ 'DYLV RI &RSHQKDJHQ� LV FXUUHQWO\ UHVHDUFKLQJ DQG SXEOLVKLQJ WKH ZRUNV RI /RUHQW]�
��, WKDQN /XGPLĄD 6DZLFND RI WKH /LEUDU\ RI WKH 8QLYHUVLW\ RI :DUVDZ� 3RODQG IRU VKDULQJ WKLV PDWHULDO
ZLWK PH�
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)LJXUH ���� �FORFNZLVH IURP WRS OHIW�� +RFKEUXFNHU� +DNHQKDUIH �������
*HUPDQLVFKHV 1DWLRQDOPXVHXP� 1¾UQEHUJ� (JDQ� 'LWDO KDUS �F� ������ 0XVHR
GHOOކDUSD 9LFWRU 6DOYL� 3LDVFR� /\RQ 	 +HDO\� 7URXEDGRU ,, OHYHU KDUS �F� ������
SULYDWH FROOHFWLRQ� (UDUG GRXEOH�DFWLRQ SHGDO KDUS �������
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����� 'LWDO KDUS�>5R\DO@ 3RUWDEOH ,ULVK KDUS

7KLV ފGLWDOމ KDUS �೩J� ���� LV D SRVW�VLQJOH�DFWLRQ KDUS� )URP ����� -RKQ (JDQ��� D
SHGDO KDUS EXLOGHU EDVHG LQ 'XEOLQ� DWWHPSWHG WR UH�FRQVWUXFW KDUSV IROORZLQJ WKH
DQFLHQW WUDGLWLRQ RI ,ULVK KDUSV� IRU WKH QHZO\ IRXQGHG ,ULVK +DUS 6RFLHW\ RI 'XEOLQ���

(JDQ GHVLJQHG YDULRXV W\SHV RI KDUSV� LQFOXGLQJ ODUJH ZLUH�VWUXQJ KDUSV ZLWK WKLUW\�
VHYHQ VWULQJV� +LV ೩QDO GHVLJQ ZDV D VPDOO KDUS� DERXW ��� FP LQ KHLJKW� ZLWK D
VKDSH WKDW UH೪HFWHG WKH PHGLHYDO ,ULVK KDUS EXW WKH FRQVWUXFWLRQ DQG PHFKDQLVP RI
WKH KDUS ZDV VLPLODU WR (UDUG SHGDO KDUSV��� +H GHVLJQHG VHYHQ ކGLWDOVޅ EXWWRQV WKH
IRUH�SLOODU ZKLFK ZHUH DWWDFKHG WR WKH IRXUFKHWWHV�� PHFKDQLVP� 7KLV DOWHUHG WKH
YLEUDWLQJ OHQJWK RI RQH VWULQJ LQ HDFK RFWDYH� OLNH D SHGDO RQ D SHGDO KDUS� 7KLV KDUS
ZDV VHW�XS LQ (�೪DW PDMRU DQG LWV GHVLJQމ DQG WHFKQLTXH RI SHUIRUPDQFHފ LV RQH RI
WKH XURSHDQ)މ SHGDO KDUSV DQG KDG OLWWOH WR GR ZLWK WKH 0HGLHYDO ,ULVK ZLUH�VWUXQJ
KDUSފ���

7KLV KDUS LV QRW WR EH FRQIXVHG ZLWK (GZDUG /LJKWކV GLWDO KDUS� ZKLFK LV D KDUS�OXWH
RU VLPLODU K\EULG LQVWUXPHQW���

����� 1HR�,ULVK KDUS

7KLV LV D KDUS� EDVHG RQ WKH 3RUWDEOH ,ULVK KDUS� ZKHUH WKH VWULQJV DUH VKRUWHQHG
E\ D VHULHV RI OHYHUV RU EODGHV DWWDFKHG WR WKH QHFN RI WKH KDUS� 7KH OHYHUV ZHUH
೩UVW SDWHQWHG LQ ���� E\ /\RQ DQG +HDO\ KDUSV LQ &KLFDJR �೩J� ����� 7KH V\VWHP LV
VLPLODU WR WKH *HUPDQ +DNHQKDUIH� 7KHVH KDUSV UDQJH IURP ������ FP LQ KHLJKW
ZLWK VWULQJV UDQJLQJ IURP WZHQW\�VHYHQ WR WKLUW\�IRXU VWULQJV� 7KH VWULQJV DUH JXW
�EXW QRZ Q\ORQ� ZLWK VRPH PHWDO�ZRXQG VWULQJV LQ WKH EDVV� OLNH D PRGHUQ SHGDO
KDUS� 7KHVH KDUSV DUH DOZD\V VHW�XS LQ (�೪DW PDMRU� UH೪HFWLQJ WKH FRQFHSW RI WKH
VLQJOH�DFWLRQ KDUS�

��� +DUSV ZLWK SHGDO DFWLRQV

7KLV FDWHJRU\ LQFOXGHV VLQJOH�URZHG KDUSV ZLWK D VLQJOH�DFWLRQ SHGDO PHFKDQLVP
DQG D GRXEOH�DFWLRQ SHGDO PHFKDQLVP� 3HGDO KDUSV FDQ KDYH IURP ೩YH WR IRXUWHHQ
SHGDOV� IRXQG DW WKH EDVH RI WKH LQVWUXPHQW� 7KH SHGDOV RSHUDWH ZLWK UHFLSURFDO DUPV
RU D VSULQJ PHFKDQLVP DQG DUH OLQNHG WR VHYHQ URGV WKDW SDVV WKURXJK WKH FROXPQ
RU WKH VRXQGER[ RI WKH KDUS� 7KHVH URGV DUH WKHQ DWWDFKHG WR WKH PHFKDQLVP LQ WKH
QHFN WKDW DOWHUV WKH OHQJWK RI WKH VWULQJV� 7KH UHVXOW LV WKDW HDFK VWULQJ SURGXFHV
WZR RU WKUHH SLWFKHV RQ WKH KDUS�
��-RKQ (JDQ �G������� KDUS PDNHU IURP ,UHODQG�
�RQQHOO'ކ��2 ,UHODQGކV +DUS� �ހ����
��1DQF\ +XUUHOO� 7KHމ 5R\DO 3RUWDEOH +DUS E\ -RKQ (JDQފ� -RXUQDO RI WKH +LVWRULFDO +DUS 6RFLHW\�
�����
��$IWHU (UDUGކV LQYHQWLRQ� 6HH *ORVVDU\�
�RQQHOO'ކ��2 ,UHODQGކV +DUS� ��
��'UR\VHQ�5HEHU� +DUIHQ� ���
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����� 6LQJOH�DFWLRQ SHGDO PHFKDQLVP

+DUSV ZLWK D VLQJOH�DFWLRQ SHGDO PHFKDQLVP DUH WKH ೩UVW W\SH RI KDUSV ZLWK D
PHFKDQLVP V\VWHP WR DOWHU WKH OHQJWK RI WKH VWULQJV� 7KH HDUOLHVW KDUS ZLWK SHGDOV
GDWHV IURP ����� 7KLV KDUS KDV IURP WKLUW\�WKUHH WR IRUW\�WKUHH VWULQJV DQG SHGDOV
DW WKH EDVH RI WKH LQVWUXPHQW� 7KHVH FDQ EH ೩YH RU VHYHQ SHGDOV� FRUUHVSRQGLQJ WR
WKH GLDWRQLF QRWHV RI WKH VFDOH� (DFK SHGDO DOWHUV WKH YLEUDWLQJ OHQJWK RI D VWULQJ LQ
HYHU\ RFWDYH E\ RQH VHPLWRQH� $ IXUWKHU HLJKWK DQG QLQWK H೨HFW SHGDOV ZHUH DGGHG
LQ WKH ���Vކ����

8VLQJ WKH IHHW� WKH SHGDOV DUH SUHVVHG GRZQ DQG UHOHDVHG WR DOWHU WKH UHTXLUHG SLWFK�
7KHUH DUH WZR SRVLWLRQV IRU WKH SHGDOV� HLWKHU XS RU GRZQ� 7KH XSSHU SRVLWLRQ LV
WKH LQLWLDO SRVLWLRQ� WKH PHFKDQLVP LV QRW LQ XVH DQG WKH VWULQJV DUH LQ DQ RSHQ
SRVLWLRQ DQG WKH VHYHQ VWULQJV LQ WKH RFWDYH DUH WXQHG WR D GLDWRQLF PDMRU VFDOH�
XVXDOO\ (�೪DW PDMRU��� :KHQ D SHGDO LV SUHVVHG LQWR WKH ORZHU SRVLWLRQ� WKH YLEUDWLQJ
OHQJWK RI WKH VWULQJ LV VKRUWHQHG SURGXFLQJ D QRWH D VHPLWRQH KLJKHU WKDQ ZKHQ D
SHGDO ZDV LQ WKH LQLWLDO XSSHU SRVLWLRQ� $Q H[DPSOH ZRXOG EH ZKHQ WKH & SHGDO LV
LQ WKH XSSHU SRVLWLRQ DOO WKH & VWULQJV VRXQG DV &� :KHQ D SHGDO LV SUHVVHG GRZQ
WKH UHVXOWLQJ VRXQGLQJ SLWFK RI HYHU\ & VWULQJ LV &੤� $ SHGDO FDQ EH KHOG ZLWK WKH
IRRW LQ WKH ORZHU SRVLWLRQ ZLWKRXW H೨RUW� DV WKH SHGDOV DUH OLJKW DQG HDV\ WR PRYH�
$OWHUQDWLYHO\ D SHGDO FDQ EH ೩[HG E\ VOLGLQJ WKH SHGDO LQWR D VLGH QRWFK WR KROG LW
LQ SRVLWLRQ� )L[LQJ WKH SHGDO LQWR WKH VLGH QRWFK OHDYHV WKH IRRW IUHH WR UHVW RQ WKH
೪RRU RU WR PRYH RWKHU DGMDFHQW SHGDOV�

&KDSWHU � LV GHGLFDWHG WR KDUSV ZLWK D VLQJOH�DFWLRQ SHGDO PHFKDQLVP�

����� 'RXEOH�DFWLRQ SHGDO PHFKDQLVP

+DUSV ZLWK D GRXEOH�DFWLRQ SHGDO PHFKDQLVP ZHUH LQYHQWHG E\ (UDUG XVLQJ D
ފIRXUFKHWWHމ PHFKDQLVP �೩J� ������� (UDUG EHJDQ WR PDNH IURP KDUSV ZLWK D VLQJOH�
DFWLRQ SHGDO PHFKDQLVP IURP ���� DQG WR VHOO KDUSV LQ ������� 7KH ೩UVW VDOHV RI KLV
RZQ KDUSV ZLWK D ފIRXUFKHWWHމ PHFKDQLVP ZHUH LQ ����� +H EHJDQ WR H[SHULPHQW
DQG GHVLJQ KDUSV ZLWK D GRXEOH�DFWLRQ SHGDO PHFKDQLVP IURP ���������� 7KHVH
KDUSV KDYH VHYHQ SHGDOV ZKLFK FDQ DOWHU WKH YLEUDWLQJ OHQJWK RI HDFK VWULQJ LQ WKH
RFWDYH WZLFH� WKHUHIRUH SURGXFLQJ WKUHH SLWFKHV IURP HDFK VWULQJ� $ IXUWKHU HLJKWK
ZDV DQ H೨HFW SHGDO� WKH S«GDOH ¢ UHQIRUFHPHQW���

(UDUG DOVR PDQXIDFWXUHG K\EULG�KDUSV ZLWK ೩YH VLQJOH�DFWLRQ SHGDOV DQG WZR SHGDOV
�' DQG $� ZLWK D GRXEOH�DFWLRQ PHFKDQLVP�

/LNH &RXVLQHDXކV IRXUWHHQ�SHGDO KDUS� QR VSHFL೩F UHSHUWRLUH RI WKH VDPH WLPH DV
WKH LQYHQWLRQ RI WKH GRXEOH�DFWLRQ SHGDO PHFKDQLVP KDV EHHQ LGHQWL೩HG� 7KH DXWKRU

��6HH VHFWLRQV ���� ���� DQG ����
��6HH VHFWLRQV ���� ���� DQG ��� IRU GLVFXVVLRQV RQ VHW�XS NH\V RQ WKH KDUS�
ފRXUFKHWWH(މ�� PHDQ IRUNHG GLVNV�
��$GHOVRQ HW DO�� +LVWRU\ RI WKH (UDUG 3LDQR DQG +DUS� �����ހ��
��6HH *ORVVDU\�
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KDV IRXQG WKH ೩UVW ZRUNV WKDW IXOO\ H[SORLW WKH QHZ SRVVLELOLWLHV DURXQG WZHQW\ \HDUV
DIWHU (UDUGކV LQYHQWLRQ���

7KLV KDUS KDV WKLUW\�VHYHQ WR IRUW\�WKUHH VWULQJV� 7KH EDVLF VWUXFWXUH DQG IRXUFKHWWH
PHFKDQLVP KDV UHPDLQHG XQDOWHUHG WR GD\�

��� 2WKHU KDUSV

7KLV RYHUYLHZ RI KDUSV LV QRW D FRPSOHWH OLVW RI HYHU\ W\SH RI KDUS WKDW ZDV EXLOW LQ
(XURSH IURP ����� 0DQ\ KDUSV ZHUH� DQG VWLOO DUH� RQFH�R೨ PRGHOV� 2WKHU KDUSV
WKDW KDYH QRW EHHQ GLVFXVVHG LQFOXGH WKH $USD 9LJJLDQHVH �೩J� ����� 7KLV KDUS IURP
%DVLOLFDWD� ,WDO\� ZDV GHYHORSHG LQ WKH QLQHWHHQWK FHQWXU\ DQG SOD\HG RQ WKH VWUHHW�
,W LV PRGHOOHG DIWHU WKH QLQHWHHQWK�FHQWXU\ SHGDO KDUSV� EXW LV D GLDWRQLF LQVWUXPHQW�
7KH $USD 9LJJLDQHVH FXOWXUH FRQWLQXHG LQWR WKH ��WK FHQWXU\ LQ WKH 8QLWHG 6WDWHV
DQG $XVWUDOLD WKURXJK HPLJUDQW 9LJJLDQHVH PXVLFDO IDPLOLHV���

2WKHU QLQHWHHQWK�FHQWXU\ KDUSV LQFOXGH WKH %RKHPLDQ GLDWRQLF KDUS��� %UDGO
7\UROHDQ KDUSV ZLWK D VLQJOH�DFWLRQ SHGDO PHFKDQLVP� 'L]LކV SHGDO KDUS DQG 3OH\HOކV
FURVV�VWUXQJ KDUS RI �������

��)� &� 0H\HUކV $GDJLR 3DWHWLFR DQG :DOW] RI WKH %ODFN )RUHVW� 2S� ��� 6HH VHFWLRQ ����
��/LQGD %DUZLFN DQG 0DUFHOOR .HOOHU 6RUFH� HGV�� WDOLDQ,މ ,PPLJUDQW +DUSLVWV IURP 9LJJLDQR LQ WKH
(DUO\ 7ZHQWLHWK &HQWXU\� 5H�'LVFRYHULQJ D /LWWOH .QRZQ $VSHFW RI WKH 0XVLFDO +LVWRU\ RI 0HOERXUQHފ�
LQ ,WDO\ LQ $XVWUDOLDކV 0XVLFDO /DQGVFDSH �0HOERXUQH� /\UHELUG 3UHVV� ������
��-Lě¯ .OHĊKD� +DUIHQLFWY¯ 9 ÎHFK£FK� +LVWRULH 9DQGURYQ¯FK 0X]LNDQWX = 1HFKDQLF �3UDJXH� *UDQLW�
������
��'UR\VHQ�5HEHU� +DUIHQ� ���


