
, KDYH GHFLGHG WR QDPH WKLV FURVVZRUG ³%UDLQ 7HDVHU´ DV D SOD\ RQ ZRUGV� JLYHQ WKDW LW LV� � � � � � � � � � � � � � � � � �

ERWK D SX]]OH WR EH VROYHG� DQG WKDW LWV DQVZHUV SHUWDLQ WR WKH WRSLF RI /HFWXUH ��� 5HVWLQJ� � � � � � � � � � � � � � � � � �

0HPEUDQH 3RWHQWLDO� 7KH IROORZLQJ GHVFULSWLRQ� ZLWKRXW H[SOLFLWO\ JLYLQJ DQ\WKLQJ DZD\�� � � � � � � � � �

FRQWDLQV DOO RI WKH ZRUGV WKDW ZHUH VHOHFWHG DV DQVZHUV WR WKLV SX]]OH� ,W LV PHDQW WR VHUYH DV DQ� � � � � � � � � � � � � � � � � � � �

H[SODQDWLRQ�RI�KRZ�HDFK�RQH�SOD\V�D�VSHFLILF�UROH�LQ�WKH�SURFHVV�RI�D�QHXURQDO�FHOO�ILULQJ���

)LUVW� D EULHI RYHUYLHZ RI WKH QHXURQ VWUXFWXUH UHYHDOV WKDW WKHUH DUH ILYH FRPSRQHQWV RI� � � � � � � � � � � � � � �

WKH QHXURQDO FHOOV WKDW GHYHORS XSRQ GLIIHUHQWLDWLRQ IURP SUHFXUVRU 6FKZDQQ FHOOV DQG� � � � � � � � � � � �

ROLJRGHQGURF\WHV� 7KHVH FRPSRQHQWV DUH WKH GHQGURF\WHV� VRPD� D[RQ� P\HOLQ VKHDWK� DQG� � � � � � � � � � �

V\QDSWLF FOHIW� ZKLFK LV QRW VR PXFK D VWUXFWXUDO FRPSRQHQW DV LW LV D PHFKDQLVWLF QHFHVVLW\ IRU� � � � � � � � � � � � � � � � �

VXFFHVVIXO VLJQDO WUDQVGXFWLRQ� 'HQGULWHV IURP WKH SRVWV\QDSWLF QHXURQ DUH ZKDW ILUVW UHFHLYH D� � � � � � � � � � � � �

VWLPXOXV� ZKLFK LV WKHQ VHQW WKURXJK WKH VRPD DQG GRZQ DORQJ WKH D[RQ� FDUU\LQJ WKH PHVVDJH LQ� � � � � � � � � � � � � � � � �

WKH IRUP RI DQ DFWLRQ SRWHQWLDO IURP RQH QHXURQ WR DQRWKHU� 0\HOLQDWLRQ RI WKH D[RQ DOORZV IRU� � � � � � � � � � � � � � � � �

PRUH�HIILFLHQW�VLJQDO�WUDQVGXFWLRQ��SURYLGLQJ�LQVXODWLRQ�IRU�WKH�D[RQ��

7KHUH DUH ILYH VWDJHV LQ WKH ILULQJ RI DQ DFWLRQ SRWHQWLDO� WKH ILUVW EHLQJ WKH QHXURQ DW� � � � � � � � � � � � � � � � �

UHVWLQJ PHPEUDQH SRWHQWLDO� ZKLFK KDV EHHQ UHOLDEO\ PHDVXUHG DSSUR[LPDWHO\ DV ��� P9 DFURVV� � � � � � � � � � � � �

WKH FHOO� :KHQ WKH FHOO LV DW UHVWLQJ PHPEUDQH SRWHQWLDO� WKHUH DUH PRUH SRVLWLYH FKDUJHV RQ WKH� � � � � � � � � � � � � � � � �

H[WUDFHOOXODU VLGH RI WKH FHOO PHPEUDQH DV FRPSDUHG WR ZLWKLQ� 7KH SUHVHQFH RI LRQV� DQG WKHLU� � � � � � � � � � � � � � � �

PRYHPHQWV ZLWK RU DJDLQVW WKHLU UHVSHFWLYH HOHFWURFKHPLFDO DQG FRQFHQWUDWLRQ JUDGLHQWV DUH ZKDW� � � � � � � � � � � �

VHUYH�WR�HVWDEOLVK�WKH�UHVWLQJ�PHPEUDQH�SRWHQWLDO���

6WDUWLQJ ZLWK D FHOO WKDW KDV QRW \HW HVWDEOLVKHG D UHVWLQJ PHPEUDQH SRWHQWLDO� ZH VKRXOG� � � � � � � � � � � � � � �

ILUVW FRQVLGHU WKH RUJDQLF DQLRQV� ZKLFK DUH SURGXFHG RXWVLGH RI WKH FHOO DQG VKXWWOHG LQ YLD DFWLYH� � � � � � � � � � � � � � � � �

WUDQVSRUW PHFKDQLVPV� $V QHXURQV VWDUW WR DFFXPXODWH RUJDQLF DQLRQV� 2$�� D VPDOO PHPEUDQH� � � � � � � � � � � � �



SRWHQWLDO LV JHQHUDWHG� W\SLFDOO\ DURXQG �� P9� $W WKLV SRLQW� WKHUH LV DQ HOHFWULFDO IRUFH RQ WKH� � � � � � � � � � � � � � � � �

2$�� VXFK WKDW WKH\ ZDQW WR GLIIXVH RXWVLGH� +RZHYHU� LPSHUPHDELOLW\ RI WKH FHOO PHPEUDQH WR� � � � � � � � � � � � � � �

WKHVH LRQV PDNHV WKLV LPSRVVLEOH� $W WKLV SRLQW� ZH FDQ FRQVLGHU WKH VRGLXP�SRWDVVLXP SXPS�� � � � � � � � � � � � � �

ZKLFK LV ZRUNLQJ WR JHQHUDWH D JUHDWHU PHPEUDQH SRWHQWLDO E\ DFWLYHO\ SXPSLQJ WKUHH VRGLXP� � � � � � � � � � � � � �

LRQV RXW RI WKH FHOO DQG WZR SRWDVVLXP LRQV LQWR WKH FHOO� DJDLQVW WKHLU FRQFHQWUDWLRQ JUDGLHQWV� $V� � � � � � � � � � � � � � � � �

WKLV KDSSHQV� WKH PHPEUDQH SRWHQWLDO EHFRPHV PRUH QHJDWLYH� DURXQG ���P9� $W WKLV SRLQW� WKH� � � � � � � � � � � � � �

IRUFHV RQ SRWDVVLXP LRQV DUH RSSRVLQJ� WKH HOHFWURFKHPLFDO IRUFH LV GULYLQJ WKHP LQWR WKH OHVV� � � � � � � � � � � � � � �

QHJDWLYH FHOO� ZKHUHDV WKH GLIIXVLRQ IRUFH LV SXVKLQJ WKHP RXW� $W D PHPEUDQH SRWHQWLDO RI ���� � � � � � � � � � � � � � � �

P9� WKH GLIIXVLRQ IRUFH LV PXFK JUHDWHU� DQG WKXV� SRWDVVLXP LRQV OHDYH WKH FHOO WKURXJK OHDN� � � � � � � � � � � � � � � �

FKDQQHOV DQG VRGLXP LRQV HQWHU WKURXJK OHDN FKDQQHOV� +RZHYHU� DV D UHVXOW RI WKH 1D����. �� SXPS� � � � � � � � � � � � � � � �

GLVSODFLQJ PRUH VRGLXP LRQV RXWVLGH WKDQ SRWDVVLXP LQVLGH� DQG WKH GLIIXVLRQ RI SRWDVVLXP LRQV� � � � � � � � � � � � � �

RXW� WKH PHPEUDQH SRWHQWLDO EHFRPHV PRUH QHJDWLYH DQG WKH FHOO FRQWLQXHV WR SRODUL]H� $W DURXQG� � � � � � � � � � � � � � �

��� P9� WKH HOHFWURFKHPLFDO IRUFH DQG GLIIXVLRQ IRUFH DUH HTXDO DQG RSSRVLWH RQH DQRWKHU� DQG� � � � � � � � � � � � � � �

WKH�FHOO�LV�VDLG�WR�KDYH�DFKLHYHG�UHVWLQJ�PHPEUDQH�SRWHQWLDO���

$W WKH VDPH WLPH� WKH PHPEUDQH EHFRPHV LPSHUPHDEOH WR VRGLXP LRQV XQWLO D JUDGHG� � � � � � � � � � � � � �

SRWHQWLDO LV UHFHLYHG� :KHQ D KLJK IUHTXHQF\ RI JUDGHG SRWHQWLDOV LV UHFHLYHG� RU D ODUJH HQRXJK� � � � � � � � � � � � � � � �

JUDGHG SRWHQWLDO LV UHFHLYHG� WKH FHOO¶V H[FLWDWLRQ WKUHVKROG LV PHW� $W WKLV SRLQW� WKH QHXURQ HQWHUV� � � � � � � � � � � � � � � �

WKH VHFRQG VWDJH� GXULQJ ZKLFK DFWLRQ SRWHQWLDO ILUHV� :KHQ WKLV RFFXUV� YROWDJH�JDWHG VRGLXP� � � � � � � � � � � � �

FKDQQHOV RSHQ DQG VRGLXP UXVKHV LQWR WKH FHOO� FDXVLQJ UDSLG GHSRODUL]DWLRQ� 7KLV FRQWLQXHV XQWLO� � � � � � � � � � � � � �

D SHDN SRWHQWLDO LV UHDFKHG DW DSSUR[LPDWHO\ ��� P9� ZKHQ WKH HOHFWURFKHPLFDO DQG GLIIXVLRQ� � � � � � � � � � � � � �

IRUFHV RI WKH VRGLXP EHFRPH HTXDO LQ PDJQLWXGH� WKRXJK LQ RSSRVLWH GLUHFWLRQV� 7KH VHFRQG VWDJH� � � � � � � � � � � � � � �

LV IROORZHG E\ D UDSLG UHSRODUL]DWLRQ� FKDUDFWHUL]HG E\ WKH FORVLQJ RI YROWDJH�JDWHG VRGLXP� � � � � � � � � � � � �



FKDQQHOV� DQG WKH RSHQLQJ RI YROWDJH�JDWHG SRWDVVLXP FKDQQHOV� +RZHYHU� DV D UHVXOW RI� � � � � � � � � � � � �

YROWDJH�JDWHG SRWDVVLXP LRQV EHLQJ VORZHU WR FORVH� WKH FHOO HQWHUV D VWDWH RI K\SHUSRODUL]DWLRQ�� � � � � � � � � � � � � �

DURXQG ���P9� UHIHUUHG WR DV WKH UHIUDFWRU\ SHULRG� :KHQ WKH FHOO LV LQ WKLV VWDJH� LW LV FRPSOHWHO\� � � � � � � � � � � � � � � � � �

LQKLELWHG�DQG�WKXV��XQUHVSRQVLYH�WR�JUDGHG�SRWHQWLDOV���

:KHQ WKH DFWLRQ SRWHQWLDO UHDFKHV WKH HQG RI WKH D[RQ� FDOFLXP PROHFXOHV HQWHU WKH� � � � � � � � � � � � � �

SUHV\QDSWLF QHXURQ� ZKLFK VWLPXODWH WKH UHOHDVH RI WKH QHXURWUDQVPLWWHU LQWR WKH V\QDSWLF FOHIW�� � � � � � � � � � � � �

ZKHUH LW FDQ EH WDNHQ XS E\ WKH SRVWV\QDSWLF QHXURQ WKURXJK YDULRXV UHFHSWRU�PHGLDWHG SDWKV�� � � � � � � � � � � � � �

GHWHUPLQHG�E\�WKH�VSHFLILF�W\SH�RI�QHXURWUDQVPLWWHU��

7KLV SX]]OH� DORQJ ZLWK WKH GHVFULSWLRQ RI DFWLRQ SRWHQWLDOV ILULQJ SURYLGHG DERYH� LV� � � � � � � � � � � � �

LQWHQGHG WR KHOS VWXGHQWV DV WKH\ SUHSDUH IRU WKH ILQDO H[DP� $Q DQVZHU NH\� VXEPLWWHG� � � � � � � � � � � � � � �

VHSDUDWHO\� KDV EHHQ SURYLGHG DQG VKRXOG EH DFFHVVLEOH IRU WKRVH ZKR ZLVK WR XVH WKLV DV D� � � � � � � � � � � � � � � � �

UHVRXUFH��+DSS\�VWXG\LQJ��DQG�JRRG�OXFN�RQ�WKH�ILQDO��
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