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7KLV�LV�D�SUHOLPLQDU\�SDSHU�EDVHG�XSRQ�RXU���H[SHULHQFH�WR�GDWH��UDWKHU�WKDQ�D�UDQGRPLVHG�FRQWURO�WULDO�RI�UHODSVH�SUHYHQWLRQ��6XFK�D�VWXG\�LV�LQGHHG�QHFHVVDU\��DQG�ZH�SURSRVH�WR�DWWHPSW�WR�SURGXFH�VXFK�D� VWXG\� LQ� WKH� IXWXUH�� +RZHYHU�� ZH� IHHO� WKDW� D� FOHDU� GHVFULSWLRQ� RI� RXU� PHWKRG� RI� LGHQWLI\LQJ� HDUO\�ZDUQLQJ�VLJQV�LV�D�QHFHVVDU\�ILUVW�VWHS��,W� LV�DOVR�QHFHVVDU\�WR�VWDWH�WKDW�ZH�EHOLHYH�WKDW�RXU�PHWKRG��ZKLFK� FRQWDLQV� D� QXPEHU� RI� VWDJHV�� VKRXOG� LQ� IXWXUH� EH� WULDOHG� H[DFWO\� DV� GHVFULEHG�� IRU� WKHUH� LV� D�SRVVLELOLW\�WKDW�VKRXOG�VRPH�RI�WKH�VWDJHV�WKDW�EH�H[FOXGHG�RU�EH�FRPSOHWHG�LQ�WKH�ZURQJ�RUGHU��WKHQ�DGLIIHUHQW� VHTXHQFH� RI� HDUO\� ZDUQLQJ� VLJQV� PLJKW� EH� GHVFULEHG�� ZKLFK� PD\� EH� OHVV� HIIHFWLYH� LQ�SUHYHQWLQJ�UHODSVH�
5HYLHZ�RI�WKH�/LWHUDWXUH(VVHQWLDOO\�� DOO� DWWHPSWV�DW� LGHQWLI\LQJ�HDUO\�ZDUQLQJ� VLJQV�GHSHQG�RQ WDNLQJ�D�FDUHIX�KLVWRU\� IURP�D�SDWLHQW� ZKR� KDV� KDG� VHYHUDO� UHODSVHV� RI� LOOQHVV� RYHU� D� SHULRG� RI� WLPH�� ,W� LV� H[SHFWHG� WKDW� UHODSVHV�GHYHORS� RYHU� D� SHULRG� RI� VHYHUDO� ZHHNV�� DQG� WKDW� YLVXDOO\� WKH� VHTXHQFH� RI� V\PSWRPV� OHDGLQJ� WR� D�UHODSVH�LV�WKH�VDPH�RQ�HDFK�RFFDVLRQ��7KHUHIRUH��LI�WKLV�FDQ�EH�LQGLFDWHG�WR�WKH�SDWLHQW�DQG�KLV�IDPLO\��WKH�SDWLHQW�FDQ�OHDUQ�WR�LGHQWLI\�WKH�RQVHW�RI�WKH�LOOQHVV�HDUO\��DQG�WKHUHIRUH�VHHN�KHOS�VRRQHU��ZLWK�WKH�UHVXOW�WKDW�DSSURSULDWH�WUHDWPHQW�OHDGV�WR�WKH�DERUWLQJ�RI�WKH�UHODSVH�SURJUHVVLRQ�DQG�WR�WKH�SUHYHQWLRQ�RI�WKH�SDWLHQW¶V�UHDGPLVVLRQ�WR�KRVSLWDO�
)DOORRQ� HW� DO� �������� LQ� WKHLU�0DQXDO� RI� %HKDYLRXUDO� )DPLO\� 7KHUDS\�� SXWV� WKH� LGHQWLILFDWLRQ� RI� HDUO\�ZDUQLQJ�VLJQV�RI�UHODSVH�LQ�WKH�FRQWH[W�RI�SV\FKR�HGXFDWLRQ�RI�WKH�IDPLO\�DERXW�WKH�SDWLHQW¶V�LOOQHVV��,W�LV�WKHUHIRUH�QRW�MXVW�WKH�SDWLHQW��EXW�WKH�ZKROH�IDPLO\��ZKR�DUH�DVNHG�DERXW�WKH�HDUO\�ZDUQLQJ�VLJQV�RI����������UHODSVH��7KLV�KDV� WKH�DGYDQWDJH� WKDW� IDPLO\�PHPEHUV�PD\�QRWLFH�VLJQV�RI� UHODSVH�ZKLFK� WKH�SDWLHQW�PLJKW� KDYH�PLVVHG�� DQG�PD\� QRWLFH� WKHP� EHIRUH� WKH� SDWLHQW� GRHV� VR�� 6RPHWLPHV� WKH� SDWLHQW�PD\�
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DFWXDOO\�SUHIHU�QRW�WR�QRWLFH�WKH HDUO\�VLJQV�RI�UHODSVH��DV�KH�PLJKW�ZDQW�WR�DYRLG�DGPLWWLQJ�WKDW�KH�LV�UHODSVLQJ�LQ�DQ�DWWHPSW�WR�HYDGH�UHDGPLVVLRQ�WR�KRVSLWDO��7KHUHIRUH��WKH�UHVXOW�RI�)DOORRQ¶V�PHWKRG�LV�D�OLVW�RI�HDUO\�ZDUQLQJ�VLJQV��ZKLFK�DUH�DJUHHG�LQ�ZULWLQJ�E\�WKH�SDWLHQW�DQG�KLV IDPLO\��7KLV�WKHQ�OHDGV�WR� DQ� DJUHHG� ZULWWHQ� SODQ� RI� DFWLRQ�� ZKLFK� LV� VLJQHG� E\� DOO� SDUWLHV� FRQFHUQHG�� ZKHUHLQ� WKH� IDPLO\�DJUHHV�ZKDW� LV� WR�EH�GRQH�VKRXOG� WKH� LGHQWLILHG�VLJQV�EH�QRWHG�E\� WKH�SDWLHQW�RU�KLV� IDPLO\��)DOORRQ�DSSOLHV� WKLV� PHWKRG� WR� SDWLHQWV� ZKR� DUH� VXIIHULQJ� IURP� ERWK� 6FKL]RSKUHQLD� DQG� %LSRODU� $IIHFWLYH�'LVRUGHU�
/DP� HW� DO� ������� KDYH� SXEOLVKHG� D� 0DQXDO� RQ� &RJQLWLYH� %HKDYLRXU� 7KHUDS\� IRU� %LSRODU� $IIHFWLYH�'LVRUGHU�� 7KH\� UHO\� RQ� FDUHIXO� KLVWRU\� WDNLQJ� WR� LGHQWLI\� WZR� GLIIHUHQW� UHODSVH� VHTXHQFHV� LQ� ELSRODU�SDWLHQWV��2QH�VHTXHQFH�RI�HDUO\�ZDUQLQJ�VLJQV��ZKLFK�GHYHORSV�RYHU�VHYHUDO�ZHHNV��LV�D�VHTXHQFH�RI�VLJQV�LQGLFDWLQJ�WKH�JUDGXDO�GHYHORSPHQW�RI�PDQLD��$QRWKHU��ZKLFK�RQO\�ODVWV�D�IHZ�GD\V��LQGLFDWHV�WKH�GHYHORSPHQW�RI�GHSUHVVLRQ��7KH�VLJQV�RI�WKH�GHYHORSPHQW�RI�PDQLD�DUH�FODVVLFDO��LQ�WKDW�WKH\�WHQG�WR�VKRZ�D�JUDGXDO�LQFUHDVH�LQ�FUHDWLYLW\�DQG�RU�JRDO�GLUHFWHG�DFWLYLW\��ZKLOH�WKH�HDUO\�GHSUHVVLYH�VLJQV�DUH�LQ�IDFW�PLOGHU�YHUVLRQV�RI�WKH�V\PSWRPV�RI�GHSUHVVLRQ��/DP�LV�YHU\�VSHFLILF�LQ�DOORZLQJ�WKH�SDWLHQW�WKH�����ODWLWXGH� RI� JLYLQJ� KLV� KLVWRU\� LQ� KLV� RZQ� ZRUGV� ZLWKRXW� XVLQJ� DQ\� IRUP� RI� SURPSWV�� EH� WKH\� FORVHG�TXHVWLRQV�RU�SURPSW�FDUGV�
6PLWK��LQ�UHFHQW�SXEOLVKHG�OHFWXUHV��KDV�HPSKDVLVHG�WKH�LPSRUWDQFH�RI�µUHODSVH�VLJQDWXUHV¶��ZKLFK�DUH�VLJQV� RU� VHWV� RI� VLJQV� WKDW� DUH� YHU\� VSHFLILF� WR� WKH� SDWLHQW� DQG�ZLOO� QRW�� WKHUHIRUH�� EH� IRXQG� LQ� DQ\�VWDQGDUG�SXEOLVKHG�OLVW�RI�HDUO\�ZDUQLQJ�VLJQV��2QH�JRRG�H[DPSOH�RI�D�UHODSVH�VLJQDWXUH�IURP�RXU�RZQ�H[SHULHQFH� LV� WKDW�RI�D�\RXQJ� ,WDOLDQ�ZRPDQ�ZKR�VXIIHUV� IURP�%LSRODU�$IIHFWLYH�'LVRUGHU��+HU� IDPLO\�QRWHG� WKDW�SHULRGLFDOO\�VKH�ZRXOG�H[SUHVV� WKH�ZLVK� WR� UHWXUQ� IURP�(QJODQG� WR� ,WDO\�DQG��DW� WKH�VDPH�WLPH�� FRPPHQFH� D� GLHW� ZKLFK� VKH�ZRXOG� LQLWLDWH�� 7ZR�ZHHNV� ODWHU� VKH�ZRXOG� LQHYLWDEO\� KDYH� WR� EH�UHDGPLWWHG�WR�KRVSLWDO VXIIHULQJ�IURP�D�PDQLF�HSLVRGH��7KXV�WKLV�XUJH�WR�JR�WR�,WDO\�DQG�WR�JR�RQ�D�GLHW�����FRQVWLWXWHG�D�UHODSVH�VLJQDWXUH�IRU�WKLV�ODG\�
*HRUJH��LQ�D�VHULHV�RI�SV\FKR�HGXFDWLRQDO�ERRNOHWV�IRU�ELSRODU�SDWLHQWV��WDNHV�WKH�H[DFW�RSSRVLWH�YLHZ�WR�/DP��*HRUJH�GHVFULEHV�D�VHULHV�RI����FODVVLFDO�UHODSVH�VLJQV�IRU�PDQLD�DQG�GHVFULEHV�D�FDUG�VRUW�H[HUFLVH��ZKHUHE\� WKH�SDWLHQW�VRUWV� WKURXJK�D�VHULHV�RI�FDUGV�RQ�ZKLFK�DUH�ZULWWHQ�WKH�UHODSVH�VLJQV�IRU�PDQLD��FKRRVLQJ�D�VHULHV�RI�VLJQV�ZKLFK�GHVFULEH�KLV�RZQ�VHTXHQFH�RI�UHODSVH�VLJQV�
%LUFKZRRG�HW�DO��������UH�SXEOLVKHG��LQ�WKHLU�,5,6�(DUO\�,QWHUYHQWLRQ�*XLGHOLQHV��D�WDEOH�RI����VLJQV�RI�HDUO\�UHODSVH�LQ�SV\FKRVLV�ZKLFK�WKH\�KDG�SXEOLVKHG�DV�D�YDOLGDWHG�VHULHV�RI�VLJQV�LQ�DQ�HDUOLHU�SDSHU��%LUFKZRRG�HW�DO�UHFRPPHQG�D�FDUG�VRUW�H[HUFLVH�LQ�WZR�VWDJHV�
)LUVW�� WKH� SDWLHQW� VRUWV� WKURXJK� D� VHULHV� RI� FDUGV� ZLWK� WKH� ��� YDOLGDWHG� VLJQV� ZULWWHQ� RQ� WKHP� DQG�FKRRVHV�WKH�RQHV�ZKLFK�KH�LGHQWLILHV�DV�WKRVH�UHODSVH�VLJQV�ZKLFK�KH�H[SHULHQFHV��1H[W��WKH�SDWLHQWV�DUUDQJHV�WKH�FDUGV�ZKLFK KH�KDV�VRUWHG�RQ�D�µWLPH�OLQH¶��ZLWK�WKH�HDUOLHVW�V\PSWRP�SODFHG�HDUOLHVW�DQG�WKH�FDUGV�WKHQ�RUGHUHG�VR�WKDW�WKH�V\PSWRPV�DUH�DUUDQJHG�FKURQRORJLFDOO\��IURP�WKH�HDUOLHVW�VLJQ�XS�WR�WKH�RQHV�ZKLFK�DUH�FORVHVW� WR� WKH�GD\�RI� UHODSVH�RU� µFULVLV¶� � WKHVH�DUH�SODFHG�FORVHVW�WR�WKH�SRLQW�RI�FULVLV��7KLV�JLYHV�DQ�DFFXUDWH�SLFWXUH�RI�WKH�SURJUHVVLRQ�RI�V\PSWRPV�
7KHUHIRUH�� WKHUH� LV� VRPH� GLVDJUHHPHQW� EHWZHHQ� GLIIHUHQW� DXWKRULWLHV�� 6RPH�� OLNH� /DP�� YDOXH� WKH�SDWLHQW¶V� RZQ� XQSURPSWHG� KLVWRU\� RI� WKH� SURJUHVVLRQ� RI� V\PSWRPV� GHVFULEHG� RUDOO\�� 2WKHUV�� OLNH�*HRUJH� DQG� %LUFKZRRG�� YDOXH� D� YHU\� DFFXUDWH�� GHWDLOHG� VHW� RI� UHODSVH� V\PSWRPV� LQ� FKURQRORJLFDO�RUGHU� GHYHORSHG� E\� WKH� XVH� RI� D� FDUG� SURPSW� V\VWHP�� 6RPH� DXWKRULWLHV�� OLNH� 6PLWK�� YDOXH� WKH�LGLRV\QFUDWLF�UHODSVH�VLJQDWXUHV�ZKLFK��EHLQJ�VR�LQGLYLGXDO�WR�D�SDWLHQW��FDQQRW�EH�LGHQWLILHG�E\�D�FDUG�VRUW��2WKHUV��OLNH�)DOORRQ��YDOXH�WKH�LQSXW�RI�WKH�SDWLHQW¶V�IDPLO\�LQWR�WKH�LGHQWLILFDWLRQ�RI�HDUO\�ZDUQLQJ�VLJQV�
,W� LV� FOHDU� IURP� WKH� DERYH� WKDW� QRQH� RI� WKHVH� YDULRXV� FRQFHSWV� DUH� PXWXDOO\� H[FOXVLYH�� 2XU� RZQ�DSSURDFK� KDV� WKHUHIRUH� EHHQ� WR� V\QWKHVL]H� WRJHWKHU� DOO� RI� WKHVH� FRQFHSWV� LQ� RUGHU� WR� SURGXFH� D�UHOLDEOH��HIIHFWLYH�DQG�UREXVW�PHWKRG�RI�DFFXUDWHO\�LGHQWLI\LQJ�HDUO\�ZDUQLQJ�VLJQV�RI�UHODSVH�



2XU�0HWKRG�RI�,GHQWLILFDWLRQ�RI�(DUO\ :DUQLQJ�6LJQV�RI�UHODSVH
2XU� DLP� ZDV� WR� GHYHORS� RQH� PHWKRGRORJ\� E\� ZKLFK� WKH� HDUO\� ZDUQLQJ� VLJQV� RI� ERWK������������6FKL]RSKUHQLD��3V\FKRVLV��DQG�%LSRODU�$IIHFWLYH�'LVRUGHU�FRXOG�EH�DFFXUDWHO\�LGHQWLILHG�
6WDJH��,W�LV�FOHDU�WKDW�LW�LV�H[WUHPHO\�LPSRUWDQW�WKDW�WKH�SDWLHQW�DQG��LQGHHG��KLV�IDPLO\��EH�HQDEOHG�LQ�ZRUGV�RI�WKHLU�RZQ�FKRRVLQJ�WR�LGHQWLI\�WKH�IDFW�WKDW�FHUWDLQ�VLJQV�GR�RFFXU�EHIRUH�H[SHULHQFLQJ�D�PDMRU�UHODSVH�RI�KLV�LOOQHVV��7KHUHIRUH��ZH�WDNH�DV�WKH�GD\�RI�FULVLV�RU�UHODSVH�WKH�GD\�ZKHQ�WKH SDWLHQW�QHHGV�WR�EH�DGPLWWHG�DV�DQ�HPHUJHQF\�WR�KRVSLWDO��DQG�KH�LV�DVNHG�WR�GHVFULEH�VLJQV�DQG�V\PSWRPV�WKDW�KH�KDGEHJXQ�WR�H[SHULHQFH�LQ�WKH�GD\V�EXLOGLQJ�XS�WR�WKLV�GD\�RI�FULVLV��,I�WKH�SDWLHQW�OLYHV�ZLWK�KLV�IDPLO\��DQG�ZH� DUH� RIIHULQJ� %HKDYLRXUDO� )DPLO\� 7KHUDS\� EDVHG� RQ� WKH� )DOORRQ� PRGHO�� WKHQ� WKH� IDPLO\� LV�HQFRXUDJHG� WR� SDUWLFLSDWH� LQ� WKH� LGHQWLILFDWLRQ� RI� HDUO\� ZDUQLQJ� VLJQV�� 2IWHQ�� IDPLO\� DQG� IULHQGV� ZLOO�KDYH� QRWLFHG� VRPH� VLJQV� ZKLFK� WKH� SDWLHQW� KDV� PLVVHG�� RU� LW� PLJKW� EH� WKDW� WKH� SDWLHQW� KDV EHHQ�LJQRULQJ�VRPH�VLJQV�LQ�D�VHPL�GHOLEHUDWH�PDQQHU�EHFDXVH�KH�GLG�QRW�ZLVK�WR�DGPLW� WR�WKH�SRVVLELOLW\�WKDW� KH� PLJKW� EH� UHODSVLQJ�� ZLWK� WKH� LQFUHDVHG� SRVVLELOLW\� RI� UHDGPLVVLRQ� WR� KRVSLWDO�� 7KH� IDPLO\¶V�FRQWULEXWLRQ� LV�� WKHUHIRUH��H[WUHPHO\�XVHIXO�DW� WKLV�SRLQW��7KH�HDUO\�ZDUQLQJ�VLJQV� WKDW� WKH� IDPLO\�DQG�WKH� SDWLHQW� KDYH� UHSRUWHG� DUH� FDUHIXOO\� UHFRUGHG�� ,W� LV� LPSRUWDQW� WKDW� WKLV� FDUHIXO� KLVWRU\�WDNLQJ� LV�FDUULHG�RXW�ILUVW��EHIRUH�DQ\�SURPSW�FDUGV�DUH�VKRZQ��VR�DV�QRW�WR�SUHMXGLFH�WKH�SDWLHQW¶V�UHFROOHFWLRQ�RI�HYHQWV� E\� DVNLQJ� OHDGLQJ� TXHVWLRQV�� 7KXV�� WKH� V\PSWRPV� ZKLFK� WKH� SDWLHQW� DQG� IDPLO\� UHFROOHFW�����������LQFOXGLQJ�SDWLHQW�VSHFLILF�µUHODSVH�VLJQDWXUHV¶��DUH�LGHQWLILHG�
6WDJH��7KH� FDUG�VRUW� H[HUFLVH� LV� QRZ� FRPPHQFHG� XVLQJ� D� FROOHFWLRQ� RI� DERXW� ���� FDUGV� ZLWK� V\PSWRPV�LQVFULEHG� RQ� WKHP�� 7KHVH� DUH� GLYLGHG� LQWR� WKUHH� VXE�VHWV�� 7KH� ILUVW� VXE�VHW� DUH� WKH� ��� V\PSWRPV�GHVFULEHG�E\�%LUFKZRRG�HW�DO��������DV�EHLQJ�FRPPRQ�UHODSVH�VLJQV�IRU�SV\FKRVLV²WKHVH�FDUGV�DUH�PDUNHG�6,�² ����7KH�VHFRQG�VXE�VHW�DUH�D�JURXS�RI�FDUGV�EDVHG�RQ�/DP��������DQG�*HRUJH��ZKLFK�DUH�V\PSWRPV�VSHFLILF�WR�PDQLD��EXW�H[FOXGLQJ�V\PSWRPV�DOUHDG\�OLVWHG�LQ�WKH�ILUVW�VXE�VHW²WKHVH�DUH�ODEHOOHG�0��± ���� �7KH�ILQDO�JURXS�DUH�V\PSWRPV�RI�GHSUHVVLYH�UHODSVH�JOHDQHG�IURP�/DP¶V�ERRN²ODEHOOHG�'��± ���
,Q�WKH�FDVH�RI�D�SDWLHQW�ZKR�LV�NQRZQ�WR�VXIIHU�IURP�VFKL]RSKUHQLD��RQO\�FDUGV�6��² ���DUH�XVHG��7KH�SDWLHQW�LV�JLYHQ�WKLV�VXE�VHW�RI�FDUGV�DQG�LV�DVNHG�WR�JR�WKURXJK�LW�DQG�WR�LGHQWLI\�WKRVH�FDUGV�RQ�ZKLFK�DUH�LQVFULEHG�V\PSWRPV�ZKLFK�KH�H[SHULHQFHV�
,Q� WKH� FDVH� RI� D� SDWLHQW� VXIIHULQJ� IURP� ELSRODU� DIIHFWLYH� GLVRUGHU�� WKH� UHODSVH� VLJQV� IRU� PDQLD� DUH�LGHQWLILHG� E\� JLYLQJ� WKH� SDWLHQW� ERWK� WKH� VXE�VHW� 6��² ��� IRU� SV\FKRVLV� DQG� WKH� VXE�VHW�0O�² ����ZKLFK�DUH�V\PSWRPV�VSHFLILF�WR�PDQLD��7KH�SDWLHQW�DJDLQ�LGHQWLILHV�WKRVH�FDUGV�RQ�ZKLFK�DUH�LQVFULEHG�WKH�V\PSWRPV�ZKLFK�KH�H[SHULHQFHV�
6WDJH���2QFH�WKH�SDWLHQW�KDV�LGHQWLILHG�WKH�HDUO\�ZDUQLQJ�VLJQV�RI�UHODSVH��DV�DERYH��WKH�V\PSWRPV�ZKLFK�KDG�EHHQ�LGHQWLILHG�LQ�WKH�ILUVW�VWDJH�DUH�LQVFULEHG�RQ�EODQN�FDUGV�DQG�DGGHG�WR�WKH�JURXS�RI�FDUGV�ZKLFK�KDG�EHHQ�LGHQWLILHG�LQ�WKH�VHFRQG�VWDJH��$Q\�GXSOLFDWH�FDUGV�DUH�HOLPLQDWHG�
7KH�SDWLHQW�LV�WKHQ�SUHVHQWHG�ZLWK�D�µWLPH�OLQH¶��ZKLFK�LV�D�OLQH�GUDZQ�RQ�D�VKHHW�RI�SDSHU��RQH�HQG�RI�ZKLFK� LV�PDUNHG� WKH�GD\�RI� FULVLV� DQG�DORQJ�ZKLFK�DUH�PDUNHG�RXW� ILYH�ZHHNV� OHDGLQJ� WR� WKH� FULVLV�SRLQW�� 7KH� SDWLHQW� LV� DVNHG� WR� WDNH� KLV� FKRVHQ� SLOH� RI� V\PSWRP� FDUGV� DQG� DUUDQJH� WKHP� LQ�FKURQRORJLFDO�RUGHU�DORQJ� WKH� WLPH� OLQH��ZLWK� WKH�HDUOLHVW�V\PSWRP�EHLQJ�PRVW�GLVWDQW� IURP�WKH�FULVLV�GD\��,Q�SUDFWLFH��WKH�V\PSWRPV�DUH�FROOHFWHG�LQWR�SLOHV��HDFK�SLOH�UHSUHVHQWLQJ�D�SDUWLFXODU�ZHHN�EHIRUH�UHODSVH��7KH�VSHFLILF�UHODSVH�VLJQDWXUH�FDUGV�KDYH�QRZ�EHHQ�LQWHJUDWHG�LQWR�WKH�VDPH�FKURQRORJLFDO����������VHTXHQFH�DV�WKH�UHVW�RI�WKH�FDUGV�



7KH� LQYHVWLJDWRU� WKHQ� WDNHV� QRWH� RI� WKH� ZKROH� RI� WKH� VHTXHQFH� RI� WKH� HDUO\� VLJQV� RI� UHODSVH� DV�GHVFULEHG�E\�WKH�FKURQRORJLFDO�RUGHU�RI�WKH�SLOHV�RI�FDUGV�
7KLV� FRPSOHWHV� WKH� UHFRUGLQJ� RI� WKH� UHODSVH� VLJQDWXUH� IRU� D� SDWLHQW� VXIIHULQJ� IURP�VFKL]RSKUHQLD�RU�PDQLD�
6WDJH��)RU� SDWLHQWV� VXIIHULQJ� IURP�ELSRODU� GLVRUGHU�� WKH�SURFHVV� LV� QRZ� UHSHDWHG� WR� LGHQWLI\� WKH�GHSUHVVLYH�UHODSVH�VLJQDWXUH��7KLV� WLPH�� WKH�SDWLHQW�DQG�KLV� IDPLO\�DUH�DVNHG�ILUVW� WR� LGHQWLI\�VSHFLILF�V\PSWRPV��ZKLFK�DUH�H[SHULHQFHG�EHIRUH�D�ERXW� RI�GHSUHVVLRQ��$JDLQ�� WKH�V\PSWRPV� WKDW� WKH�SDWLHQW�RU� IDPLO\�SURGXFH�DUH�LQVFULEHG�RQ�FDUGV��$�FDUG�VRUW�WKHQ�WDNHV�SODFH��WKLV�WLPH�XVLQJ�WKH�FDUGV�IRU�3V\FKRVLV�6,�² ���DV�ZHOO�DV�'O�² ����ZKLFK�DUH�VSHFLILF�WR�GHSUHVVLRQ��1H[W�� WKH�V\PSWRPV�LGHQWLILHG�E\�WKH�SDWLHQW� DQG� KLV� IDPLO\� DUH� DGGHG� WR� WKH� FDUGV� ZKLFK� KDYH� EHHQ� FKRVHQ�� DQG� DJDLQ� WKH� FDUGV� DUH�DUUDQJHG� RQ� D� WLPH� OLQH� DV� GHVFULEHG� DERYH�� DQG� WKHQ� WKH� UHVXOWV� DUH� QRWHG� GRZQ� DV� D� UHODSVH�VLJQDWXUH�SDWWHUQ��ZKLFK�ZLOO�EH�GLIIHUHQW��DQG�LV�DOZD\V�VKRUWHU�LQ�GXUDWLRQ��WKDQ�WKH�VHTXHQFH�RI�HDUO\�ZDUQLQJ�VLJQV�IRU�PDQLD�
7KLV�FRPSOHWHV�WKH�SURFHGXUH�IRU�WKH�LGHQWLILFDWLRQ�RI�HDUO\�ZDUQLQJ�VLJQV�
7KH�'HYHORSPHQW�RI�RXU�0HWKRG�RI�(DUO\�:DUQLQJ�6LJQV�,GHQWLILFDWLRQ�
:H� LQLWLDOO\� EHJDQ� WR� LGHQWLI\� HDUO\� VLJQV� RI� UHODSVH� E\� WDNLQJ� D� GHWDLOHG� KLVWRU\�� ZKHUH� SRVVLEOH��LQYROYLQJ�WKH�SDWLHQW¶V�IDPLO\��DIWHU�WKH�PDQQHU�GHVFULEHG�E\�)DOORRQ���������:H�IRXQG�WKDW�LQ�SUDFWLFH��ZKHUHDV�SDWLHQWV�RU�WKHLU�IDPLOLHV�ZHUH�DEOH�RQ�RFFDVLRQ�WR�LGHQWLI\�LGLRV\QFUDWLF�UHODSVH�VLJQDWXUHV�DV�LQ� WKH�FDVH�GHVFULEHG�DERYH��SDWLHQWV�VHHPHG�WR�EH�XQDEOH� WR�SURGXFH�D�YHU\�GHWDLOHG�VHTXHQFH�RI�HDUO\� ZDUQLQJ� VLJQV�� HYHQ� ZKHQ� LW� DSSHDUHG� OLNHO\� WKDW� VXFK� VLJQV� ZHUH� LQ� IDFW� SUHVHQW�� 7KXV�� WKH�LGHQWLILFDWLRQ� RI� HDUO\� ZDUQLQJ� VLJQV� GHYHORSHG� E\� WDNLQJ� D� FDUHIXO� KLVWRU\� XVLQJ� RSHQ� TXHVWLRQV�DSSHDUHG�OLNHO\�WR�EH�LQFRPSOHWH��)XUWKHUPRUH��LW�ZDV�QRWHG�WKDW�SDWLHQWV�ZKR�KDG�D�KLVWRU\�RI�ELSRODU�DIIHFWLYH�GLVRUGHU�ZHUH�DEOH�WR� LGHQWLI\�HDUO\�VLJQV�RI�DQ�HSLVRGH�RI�PDQLD�DW�PRVW�WZR�ZHHNV�EHIRUH�WKH RQVHW� RI� WKH� FRQGLWLRQ�� ZKHUHDV� SDWLHQWV� ZLWK� VFKL]RSKUHQLD� RU� VFKL]R�DIIHFWLYH� GLVRUGHU� IRXQG�JUHDW�GLIILFXOW\�LQ�LGHQWLI\LQJ�DQ\�HDUO\�ZDUQLQJ�VLJQV�DW�DOO�DQG��ZKHQ�WKH\�GLG�GR�VR��WKH\�RQO\�VHHPHG�DEOH� WR� LGHQWLI\� VLJQV�RFFXUULQJ�RQH�ZHHN�EHIRUH�D�FULVLV��2QH� WR� WZR�ZHHNV�SULRU� WR�D�FULVLV� OHDYHV�YHU\�OLWWOH�RSSRUWXQLW\�WR�LQWHUYHQH�HIIHFWLYHO\�WR�SUHYHQW�D�FULVLV�RFFXUULQJ�
:H� WKHQ� LQWURGXFHG� WKH� FDUG�VRUW� DQG� WLPH�OLQH� H[HUFLVHV� DV� ZH� KDYH� GHVFULEHG�� :H� IRXQG� WKDW�SDWLHQWV�RI�DOO�W\SHV�² LQFOXGLQJ�WKRVH�ZKR�VXIIHUHG�IURP�VFKL]RSKUHQLD��VFKL]R�DIIHFWLYH�GLVRUGHU�DQG�PDQLD�² ZHUH�DEOH�WR�SURGXFH�D�PXFK�PRUH�GHWDLOHG�VHTXHQFH�RI�HDUO\�ZDUQLQJ�VLJQV�RI�UHODSVH��DQG�WKDW�WKH\�XVXDOO\�FRXOG�SURGXFH�D�VHTXHQFH�RI�VLJQV�VSUHDG�RYHU�D�WKUHH�WR�IRXU�ZHHN�SHULRG�EHIRUH�WKH�FULVLV��WKXV�PDNLQJ�LW�PXFK�PRUH�SRVVLEOH�WR�LQWHUYHQH�
0RUHRYHU��VRPH�SDWLHQWV�ZHUH�DEOH�WR�SURGXFH�D�YHU\�LQWHUHVWLQJ�VHTXHQFH�RI�VLJQV��
6KRUW�&DVH�,OOXVWUDWLRQ
2QH�SDWLHQW� �ZKRVH�FDUH�ZLOO� EH�SXEOLVKHG� LQ�D�VHSDUDWH�DUWLFOH���ZKR�VXIIHUHG� IURP�VFKL]R�DIIHFWLYH�GLVRUGHU��ZDV�DEOH�WR�SURGXFH�D�IRXU�ZHHN�VHTXHQFH�RI�HDUO\�VLJQV�RI�UHODSVH��x IRXU�ZHHNV�EHIRUH�WKH�FULVLV�VKH�ZRXOG�EH�JHQHUDOO\�XQZHOO�DQG�VRPHZKDW�ORZ�LQ�PRRG��x WKUHH�ZHHNV�EHIRUH�WKH�FULVLV�VKH�ZRXOG�EH�GHSUHVVHG��x WZR�ZHHNV�EHIRUH�WKH�FULVLV�VKH�ZRXOG�EHFRPH�LQFUHDVLQJO\�SDUDQRLG�x KHU�SDUDQRLD�ZRXOG�GHHSHQ�LQWR�VHYHUH�SDUDQRLD�RYHU�WKH�ODVW�ZHHN�EHIRUH�WKH�FULVLV��



:H� IRXQG� WKDW� LQFUHDVLQJ�KHU�GRVH�RI�9HQODID[LQH�ZKHQ�VKH�EHJDQ� WR� IHHO�GHSUHVVHG�� WKDW� LV� WKUHH�ZHHNV� EHIRUH� D� FULVLV� ZDV� OLNHO\� WR� RFFXU�� KDG� WKH� HIIHFW� RI� DERUWLQJ� WKLV� VHTXHQFH� RI� HYHQWV� DQG�DYHUWHG� WKH� FULVLV�� :H� KDYH� LQWHUYHQHG� RQ� WZR� RFFDVLRQV� WR� SUHYHQW� D� FULVLV� RYHU� D� QLQH� PRQWK�SHULRG²RQ� RQH� RFFDVLRQ� D� FKDQJH� ZDV� PDGH� WR� KHU� PHGLFDWLRQ� DQG� RQ� DQRWKHU� VKH� ZDV� PHUHO\�UHYLHZHG�E\�KHU�FRQVXOWDQW�DQG�JLYHQ�VWUHVV�PDQDJHPHQW�DGYLFH�E\�XV��)RU�WKH�ODVW�QLQH�PRQWKV��WKLV�SDWLHQW� �ZKR� SUHYLRXVO\� KDG� EHHQ� KDYLQJ� ORQJ� UHSHDWHG� SHULRGV� RI� IRUPDO� DGPLVVLRQ� DQG� LV� RQ� WKH�6XSHUYLVLRQ� 5HJLVWHU�� KDV� VWD\HG� RXW� RI� KRVSLWDO�� ,W� VKRXOG� EH� DGGHG� WKDW�� VRPH� WLPH� EHIRUH� RXU�LQWHUYHQWLRQ��KHU�GUXJ� WUHDWPHQW�KDG�EHHQ�RSWLPLVHG�DQG� UDWLRQDOLVHG� WR�D�FRPELQDWLRQ�RI�&OR]DSLQH�DQG�9HQODID[LQH��1RQHWKHOHVV��ZH�FRQVLGHU� WKDW�ZH�KDYH�EHHQ�DEOH� WR�FRQWULEXWH�VLJQLILFDQWO\� WR� WKH�PDLQWHQDQFH RI� WKLV� FOLHQW� LQ� WKH� FRPPXQLW\�� 7KDW� WKH� FDUG� VRUW� H[HUFLVH� FRQWULEXWHV� VXFK� D� ZHOO�GHILQHG�� GHWDLOHG� VHTXHQFH� RI� HDUO\� ZDUQLQJ� VLJQV� RI� UHODSVH� LV� WKDW� SDWLHQWV� KDYH� LQGHHG� EHHQ�H[SHULHQFLQJ�HDUO\� VLJQV�RI� UHODSVH�EXW��XQWLO� SURPSWHG�E\� WKH�FDUGV��KDYH� WKXV� IDU� IDLOHG� WR� LGHQWLI\�WKHP�DV�UHODWHG�WR�WKHLU�LOOQHVV�
&RQFOXVLRQ
7KH� FDUG� VRUW� H[HUFLVH�� DV� GHVFULEHG� DERYH�� SURYLGHV� DQ� H[WUHPHO\� GHWDLOHG� SLFWXUH� RI� WKH�SKHQRPHQRORJ\� RI� WKH� SDWLHQW¶V� LOOQHVV�� 7KH� FRQVHTXHQFH� RI� WKLV� LV� WKDW� RQ� RFFDVLRQV� WKH� SDWLHQW¶V�GLDJQRVLV�PD\�EH�FKDOOHQJHG��:H�KDYH�QRZ�VHHQ�WZR�SDWLHQWV��ERWK�RI�ZKRP�ZHUH�EHOLHYHG�WR�VXIIHU�IURP� ELSRODU� DIIHFWLYH� GLVRUGHU�� EXW� QHLWKHU� RI� ZKRP� ZHUH� DEOH� WR� GHPRQVWUDWH� D� FOHDU� µPDQLF¶�VHTXHQFH�RI�HDUO\�ZDUQLQJ�VLJQV��QRU�FRXOG�WKH\�GHPRQVWUDWH�DQ\�VKRUW�µGHSUHVVLYH¶�VHTXHQFH�RI�HDUO\�ZDUQLQJ�VLJQV�� ,QGHHG�� WKH\� IDLOHG� WR� LGHQWLI\�DQ\�FDUGV� IURP�WKH�PDQLD��0��DQG�GHSUHVVLRQ��'��VXE�VHWV�RI�FDUGV��EXW�RQO\�FKRVH�FDUGV�IURP�WKH�SV\FKRWLF��6��VXE�VHW��7KXV��FOHDUO\�WKHVH�SDWLHQWV�ZHUH�H[SHULHQFLQJ� D� VFKL]R�DIIHFWLYH� GLVRUGHU�� VXIIHULQJ� UHFXUUHQW� GLVFUHWH� ERXWV� RI� SV\FKRVLV�� DQG�QRW� LQ�IDFW�VXIIHULQJ�IURP�ELSRODU�DIIHFWLYH�GLVRUGHU��
7KH� FDUG� VRUW� LV� QRW� GLIILFXOW� FDUU\� RXW�� $QRWKHU� ELSRODU� SDWLHQW� EHOLHYHG� WR� VXIIHU� ERXWV� RI� VWUDQJH��XQSUHGLFWDEOH�� ULVN\�EHKDYLRXU� GHPRQVWUDWHG� VXFK�JUHDW�GLVWUDFWLELOLW\�DQG�FRQIXVLRQ ZKHQ�GRLQJ� WKH�FDUG�VRUW� WKDW�D�GHFLVLRQ�ZDV�PDGH�WR� LQYHVWLJDWH�KHU�IRU�D�SRVVLEOH�RUJDQLF�SUREOHP��7KHUHIRUH��WKH�FDUG� VRUW� H[HUFLVH� FDQ� KDYH� GLDJQRVWLF� LPSOLFDWLRQV� ZKLFK� JR� IDU� EH\RQG� WKH� LGHQWLILFDWLRQ� RI� HDUO\�ZDUQLQJ�VLJQV�
7KH�KLVWRU\��FDUG�VRUW�DQG�WLPH�OLQH�H[HUFLVHV��DV�ZH�KDYH�GHVFULEHG�WKHP��WDNH�DERXW�WKUHH�TXDUWHUV�RI� DQ� KRXU� WR� FRPSOHWH�� 7KH\� DUH� ZHOO� ZLWKLQ� WKH� VFRSH� RI� DQ\� &RPPXQLW\� 0HQWDO� +HDOWK� 1XUVH��3ULPDU\�&DUH 1XUVH�RU�&RXQVHOORU��
:H� EHOLHYH� WKDW� WKHVH� H[HUFLVHV� DUH� OLNHO\� WR� EH� D� PDMRU� FRQWULEXWLRQ� WR� WKH� DLP� RI� UHGXFLQJ�XQQHFHVVDU\�KRVSLWDO�UH�DGPLVVLRQV��7KH\�PXVW�QRW��KRZHYHU��EHHQ�VHHQ�LQ�LVRODWLRQ��7KH�RSWLPLVLQJ�RI�PHGLFDWLRQ��D�FOHDU�DFWLRQ�SODQ�DJUHHG�E\�WKH�SDWLHQW�DQG�KLV�IDPLO\�DV�WR�ZKDW�WR�GR�ZKHQ�UHODSVH�DSSHDUV� OLNHO\�� WKH�HDV\�DYDLODELOLW\� RI� NQRZOHGJHDEOH�KHOS� IURP�VWDII�ZKR� NQRZ� WKH�SDWLHQW� DQG� WKH�DYDLODELOLW\�RI�D� µUHODSVH�GULOO��ZKLFK�LQFOXGHV�WUDLQLQJ�LQ�VWUHVV�PDQDJHPHQW�WHFKQLTXHV�DQG�FRJQLWLYH�VNLOOV�ZKLFK�WKH�SDWLHQW�FDQ�XVH�LQ�RUGHU�WR�FRPEDW�QHJDWLYH�WKRXJKWV��DUH�DOVR�HVVHQWLDO�WR�D�VWUDWHJ\�WR�SUHYHQW�UHODSVH�LQ�VHULRXV�PHQWDO�LOOQHVV�
5HIHUHQFHV
)DOORRQ�HW�DO��������%HKDYLRXUDO�)DPLO\�7KHUDS\��D�ZRUNERRN�SS�������%XFNLQJKDP�0HQWDO�+HDOWK�6HUYLFH�/DP�HW�DO��������&RJQLWLYH�7KHUDS\�IRU��%LSRODU�'LVRUGHU�SS���������:LOH\�3UHVV�*HRUJH�:KDW�LV�0DQLF�'HSUHVVLRQ"�SS������1RUWK�%LUPLQJKDP�0HQWDO�+HDOWK�7UXVW��%LUFKZRRG�HW�DO������é��(DUO\�,QWHUYHQWLRQV�LQ�3V\FKRVLV�SS�������,5,6�%LUFKZRRG�HW�DO��������6FKL]RSKUHQLD��HDUO\�ZDUQLQJ�VLJQV��$GYDQFHV�LQ�3V\FKLDWULF�7UHDWPHQW����SS���²����


