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6XPPDU\

,Q ����� ZKLOH SUHSDULQJ IRU D FRQFHUW� , EHJDQ WR OHDUQ 6SRKUކV 2SS� ��� DQG ����
WKH RQO\ WZR ZRUNV E\ 6SRKU WKDW , KDG QRW OHDUQW RU SHUIRUPHG� , IRXQG FHUWDLQ
SDVVDJHV LPSRVVLEOH WR SOD\� LI P\ IRRW SUHVVHG RQO\ RQH SHGDO DW D WLPH� RQ RQH VLGH
RI WKH KDUS� )URP WKH VFRUHV� LW VHHPHG DV LI 6SRKU ZDV DVNLQJ WKH KDUSLVW WR PRYH
DW OHDVW WZR SHGDOV DW D WLPH�

, FRQVXOWHG %DFNRIHQކV PHWKRG IRU KDUS� $QOHLWXQJ ]XP +DUIHQVSLHO ������� ZKHUH ,
NQHZ WKDW KH KDG ZULWWHQ RQ GRXEOH�SHGDOOLQJ� ZKLFK FDQ EH VLPSOL೩HG E\ IROGLQJ
DZD\ D PLGGOH SHGDO LQ RUGHU WR PRYH WZR QRQ�DGMDFHQW SHGDOV DW WKH VDPH WLPH� ,
DOVR FRQVXOWHG 0LNH 3DUNHUކV ERRN RQ WKH VLQJOH�DFWLRQ KDUS�

)URP WKLV� , GHFLGHG WR H[SORUH DQ\ DVSHFW RI SHGDOOLQJ RQ WKH VLQJOH�DFWLRQ KDUS�
HVSHFLDOO\ ZLWK UHVSHFW WR WKH YLUWXRVR SLHFHV SHUIRUPHG E\ H[FHSWLRQDO KDUSLVWV RI
WKH HLJKWHHQWK� DQG HDUO\ QLQHWHHQWK FHQWXULHV� 7KH UHVHDUFK LQWR PXOWL�SHGDOOLQJ
ZDV H[WHQGHG DFURVV ೩YH KLVWRULFDO DUHDV RI UHVHDUFK� WUHDWLVHV DQGPHWKRGV� PXVLFDO
VRXUFHV ZKHUH D VSHFLDO VROXWLRQ LV ZULWWHQ E\ WKH FRPSRVHU�SXEOLVKHU� VFRUHV ZLWK
QR LQVWUXFWLRQV� EXW ZKHUH PXOWL�SHGDOOLQJ LV LPSOLHG E\ WKH PXVLF� KLVWRULFDO VKRHV�
DQG ೩QDOO\ LPDJHV �SRUWUDLWV DQG LOOXVWUDWLRQV� RI KDUSLVWV SHGDOOLQJ� )LQDOO\� , VRXJKW
RXW DQ\ RWKHU KLVWRULFDO VRXUFHV WKDW PD\ SRLQW WR HYLGHQFH RI SHGDOOLQJ WHFKQLTXHV�
, XVHG QHZVSDSHU DFFRXQWV RI FRQFHUWV� MRXUQDOV DQG OLWHUDU\ GHVFULSWLRQV�

7KH QRQ�YHUEDO KLVWRULFDO VRXUFHV LQFOXGH WKH FRPSOHWH ZRUNV IRU KDUS E\ 6SRKU
DQG 2S� � E\ .UXPSKROW]� 7R SOD\ 6SRKUކV PXVLF� WKH KDUSLVW XVHV WKH KHHO DQG WRH
LQGHSHQGHQWO\ ZKHUH RYHU WKLUW\�VHYHQ FRPSOH[ PRYHV DUH SDUW RI KLV PXVLF� :KHQ
D SHGDO LV IROGHG RU XQIROGHG GXULQJ D SLHFH� 6SRKU ZULWHV DW OHDVW RQH EDUކV UHVW IRU
WKH KDUSLVW�

$V WKH VLQJOH�DFWLRQ DQG GRXEOH�DFWLRQ KDUS FR�H[LVWHG IRU DW OHDVW WKLUW\ \HDUV� ,
UHYLHZHG WKH KLVWRULFDO VRXUFHV RI WKH ODWHU KDUS WR VHH LI PXOWL�SHGDOOLQJ FRQWLQXHG
RQ WKLV LQVWUXPHQW�

+LVWRULFDO SHGDOOLQJ ZDV D PRYHPHQW RI WKH ZKROH IRRW� FRPSOHWHO\ R೨ WKH ೪RRU�
DQG DQ DFWLRQ ZKHUH PRVW SHGDOV DUH QRW ೩[HG� 3HGDOV ZHUH PRYHG DW WKH PRPHQW
ZKHUH DQ DFFLGHQWDO LV ZULWWHQ RQ WKH PXVLF VWDYHV DQG WKHQ UHOHDVHG DV VRRQ DV
SRVVLEOH� 3HGDO PDUNLQJV DUH XQQHFHVVDU\� LI SHGDOOLQJ LV DQ LQKHUHQW SDUW RI WKH
PXVLFDO JHVWXUH DQG QRW D PHFKDQLFDO REOLJDWLRQ� 7KH SK\VLFDOLW\ RI WKH SHGDO PRYHV

���



��� 6XPPDU\

EHFRPHV RI XSPRVW LPSRUWDQFH� FUHDWLQJ WHQVLRQV DQG UHVROXWLRQV WKDW PLUURU WKH
PXVLFDO OLQH�


