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7KH�VWURQJHVW�LPSUHVVLRQ�RI�P\�HDUO\�FKLOGKRRG�,�ZDV�VHYHQ�\HDUV�ROG�DQ�LPSUHVVLRQ�RI�ZKLFK�,�
VWLOO�UHWDLQ�D�YLYLG�PHPRU\��ZDV�WKH�HPRWLRQ�DURXVHG�LQ�P\�\RXQJ�KHDUW�E\�WKH�VLJKW�RI�D�JRWKLF�
FDWKHGUDO��,�ZDV�LPPHGLDWHO\�HQUDSWXUHG�E\�LW��,�ZDV�LQ�DQ�HFVWDV\��VWUXFN�ZLWK�ZRQGHU��XQDEOH�WR�
WHDU�P\VHOI�DZD\�IURP�WKH�DWWUDFWLRQ�RI�WKH�PDUYHOORXV��IURP�WKH�PDJLF�RI�VXFK�VSOHQGRXU��VXFK�
LPPHQVLW\��VXFK�LQWR[LFDWLRQ�H[SUHVVHG�E\�WKLV�PRUH�GLYLQH�WKDQ�KXPDQ�ZRUN�

6LQFH�WKHQ��WKH�YLVLRQ�KDV�EHHQ�WUDQVIRUPHG��EXW�WKH�RULJLQDO�LPSUHVVLRQ�UHPDLQV��$QG�LI�FXVWRP�
KDV�PRGLILHG�WKH�VSRQWDQHRXV�DQG�PRYLQJ�FKDUDFWHU�RI�P\�ILUVW�FRQWDFW��,�KDYH�QHYHU�DFTXLUHG�D
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GHIHQFH�DJDLQVW� D�VRUW�RI� UDSWXUH�ZKHQ� IDFHG�ZLWK� WKRVH�EHDXWLIXO�SLFWXUH�ERRNV�HUHFWHG� LQ�RXU�
FORVHV�DQG�UDLVLQJ�WR�KHDYHQ�WKHLU�SDJHV�RI�VFXOSWXUHG�VWRQH�

,Q� ZKDW� ODQJXDJH�� E\� ZKDW� PHDQV�� FRXOG� ,� H[SUHVV� P\� DGUQLUDWLRQ"� +RZ� FRXOG� ,� VKRZ� P\�
JUDWLWXGH� WR� WKRVH� VLOHQW� PDVWHUSLHFHV�� WKRVH� PDVWHUV� ZLWKRXW� ZRUGV� DQG� ZLWKRXW� YRLFH"� +RZ�
FRXOG� ,� VKRZ� WKH� WKDQNIXOQHVV� ZKLFK� ILOOV� P\� KHDUW� IRU� HYHU\WKLQJ� WKH\� KDYH� WDXJKW� PH� WR�
DSSUHFLDWH��WR�UHFRJQL]H�DQG�WR�GLVFRYHU"��:LWKRXW�ZRUGV�DQG�ZLWKRXW�YRLFH"�:KDW�DP�,�VD\LQJ��
,I�WKRVH�VWRQH�ERRNV�KDYH�WKHLU�VFXOSWXUHG�OHWWHUV�WKHLU�SKUDVHV�LQ�EDV�UHOLHI�DQG�WKHLU�WKRXJKWV�LQ�
SRLQWHG�DUFKHV�QHYHUWKHOHVV�WKH\�VSHDN�DOVR�WKURXJK�WKH�LPSHULVKDEOH�VSLULW�ZKLFK�EUHDWKHV�IURP�
WKHLU� SDJHV�� 7KH\� DUH� FOHDUHU� WKDQ� WKHLU� \RXQJHU� EURWKHUV�WKH� PDQXVFULSWV� DQG� SULQWHG� ERRNV��
7KH\�KDYH� WKH�DGYDQWDJH�RYHU� WKHP�LQ�EHLQJ�WUDQVODWDEOH�RQO\� LQ�D�VLQJOH��DEVROXWH�VHQVH�� ,W� LV�
VLPSOH� LQ� H[SUHVVLRQ�� QDLYH� DQG� SLFWXUHVTXH� LQ� LQWHUSUHWDWLRQ�� D� VHQVH� SXUJHG� RI� VXEWOHWLHV�� RI�
DOOXVLRQV��RI�OLWHUDU\�DPELJXLWLHV�

µ7KH�ODQJXDJH�RI�VWRQHV��VSRNHQ�E\�WKLV�QHZ�DUW�¶�DV�-��)��&ROIV��VD\V�ZLWK�PXFK�WUXWK�µLV�DW�WKH�
VDPH� WLPH� FOHDU� DQG� VXEOLPH�� VSHDNLQJ� DOLNH� WR� WKH� KXPEOHVW� DQG� WR� WKH�PRVW� FXOWXUHG� KHDUW�¶�
:KDW�D�PRYLQJ�ODQJXDJH�LW�LV��WKLV�JRWKLF�RI�WKH�VWRQHV��$�ODQJXDJH�VR�PRYLQJ��LQGHHG��WKDW�WKH�
VRQJV� RI� 2UODQGR�� GH� /DVVXV� RU� 3DOHVWULQD�� WKH� RUJDQ� PXVLF� RI� +DQGHO� RU� )UHVFREDOGL�� WKH�
RUFKHVWUDO�ZRUNV�RI�%HHWKRYHQ�RU�&KHUXELQL��RU��ZKLFK�LV�JUHDWHU�WKDQ�DOO�WKHVH��WKH�VLPSOH�DQG�
VHYHUH�*UHJRULDQ�FKDQW��SHUKDSV�WKH�RQO\�UHDO�FKDQW�WKHUH�LV��GR�QRWKLQJ�EXW�DGG�WR�WKH�HPRWLRQV��
ZKLFK�WKH�FDWKHGUDO�LWVHOI�KDV�DOUHDG\�DURXVHG��:RH�WR�WKRVH�ZKR�GR�QRW�OLNH�JRWKLF�DUFKLWHFWXUH��
RU�DW�OHDVW�OHW�XV�SLW\�WKHP�DV�WKRVH�ZKR�DUH�ZLWKRXW�KHDUW�

7KH�JRWKLF�FDWKHGUDO��WKDW�VDQFWXDU\�RI�WKH�7UDGLWLRQ��6FLHQFH�DQG�$UW��VKRXOG�QRW�EH�UHJDUGHG�DV�
D�ZRUN�GHGLFDWHG�VROHO\�WR�WKH�JORU\�RI�&KULVWLDQLW\��EXW�UDWKHU�DV�D�YDVW�FRQFUHWLRQ�RI�LGHDV��RI�
WHQGHQFLHV��RI�SRSXODU�EHOLHIV��D�SHUIHFW�ZKROH��WR�ZKLFK�ZH�FDQ�UHIHU�ZLWKRXW�IHDU��ZKHQHYHU�ZH�
ZRXOG�SHQHWUDWH�WKH�UHOLJLRXV��VHFXODU��SKLORVRSKLF�RU�VRFLDO�WKRXJKWV�RI�RXU�DQFHVWRUV�

��-��)��&ROIV��/D�)LOLDWLRQ�JpQpDORJLTXH�GH�WRXWHV�OHV�(FROHV�JRWKLTXHV���3DULV��%DXGU\�������
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7KH�EROG�YDXOWLQJ�� WKH�QRELOLW\�RI� IRUP�� WKH�JUDQGHXU�RI� WKH�SURSRUWLRQV�DQG� WKH�EHDXW\�RI� WKH�
H[HFXWLRQ�FRPELQH�WR�PDNH�D�FDWKHGUDO�DQ�RULJLQDO�ZRUN�RI�LQFRPSDUDEOH�KDUPRQ\��EXW�QRW�RQH��
LW�VHHPV��FRQFHUQHG�HQWLUHO\�ZLWK�UHOLJLRXV�REVHUYDQFH�

,I�WKH�WUDQTXLOLW\�LQ�WKH�JKRVWO\��PXOWL�FRORXUHG�OLJKW�IURP�WKH�WDOO�VWDLQHG�JODVV�ZLQGRZV�DQG�WKH�
VLOHQFH�FRPELQH�DV�DQ�LQYLWDWLRQ�WR�SUD\HU��SUHGLVSRVLQJ�XV�WR�PHGLWDWLRQ��WKH�WUDSSLQJV��RQ�WKH�
RWKHU�KDQG��WKH�VWUXFWXUH�DQG�WKH�RUQDPHQWDWLRQ��LQ�WKHLU�H[WUDRUGLQDU\�SRZHU��UHOHDVH�DQG�UHIOHFW�
OHVV� HGLI\LQJ� VHQVDWLRQV�� D�PRUH� VHFXODU� DQG�� TXLWH� EOXQWO\�� DQ� DOPRVW� SDJDQ� VSLULW��%HVLGH� WKH�
IHUYHQW� LQVSLUDWLRQ�� ERUQ�RI�D� VWURQJ� IDLWK�� WKH� WKRXVDQG�DQG�RQH�SUH±�RFFXSDWLRQV�RI� WKH�JUHDW�
KHDUW� RI� WKH� SHRSOH� FDQ� EH� GLVFHUQHG� WKHUH�� WKH� GHFODUDWLRQ� RI� LWV� FRQVFLHQFH�� RI� LWV� ZLOO�� WKH�
UHIOHFWLRQ�RI�LWV� WKRXJKW�DW�LWV�PRVW�FRPSOH[��DEVWUDFW��HVVHQWLDO�DQG�DXWRFUDWLF�� �,I�SHRSOH�JR�WR�
WKH�EXLOGLQJ�WR�WDNH�SDUW�LQ�UHOLJLRXV�VHUYLFHV��LI�WKH\�HQWHU�LW�IROORZLQJ�D�IXQHUDO�FRUWqJH�RU�WKH�
MR\IXO�SURFHVVLRQ�RI�D�KLJK�IHVWLYDO��WKH\�DOVR�WKURQJ�WKHUH�LQ�PDQ\�RWKHU�FLUFXPVWDQFHV���3ROLWLFDO�
PHHWLQJV� DUH� KHOG� WKHUH� XQGHU� WKH� DHJLV� RI� WKH� ELVKRS�� WKH� SULFH� RI� JUDLQ� DQG� OLYHVWRFN� LV�
GLVFXVVHG�WKHUH��WKH�GUDSHUV�IL[�WKH�SULFH�RI�WKHLU�FORWK�WKHUH��SHRSOH�KXUU\�WKHUH�WR�VHHN�FRPIRUW��
WR�DVN�IRU�DGYLFH��WR�EHJ�IRU�SDUGRQ��7KHUH�LV�VFDUFHO\�D�JXLOG�ZKLFK�GRHV�QRW�XVH�WKH�FDWKHGUDO�
IRU�WKH�SDVVLQJ�RXW�FHUHPRQ\�RI�LWV�QHZ�MRXUQH\PDQ��VFDUFHO\�D�JXLOG�ZKLFK�GRHV�QRW�PHHW�WKHUH�
RQFH�D�\HDU�XQGHU�WKH�SURWHFWLRQ�RI�LWV�SDWURQ�VDLQW�

'XULQJ� WKH�JUHDW�PHGLHYDO� SHULRG� LW�ZDV� WKH� VFHQH�RI�RWKHU� FHUHPRQLHV�� YHU\�SRSXODU�ZLWK� WKH�
PDVVHV��7KHUH�ZDV�WKH�)HDVW�RI�)RROV�±�RU�RI�WKH�:LVH��SURFHVVLRQDO�KHUPHWLF�IDLU��ZKLFK�XVHG�WR�
VHW�RXW�IURP�WKH�FKXUFK�ZLWK�LWV�SRSH��LWV�GLJQLWDULHV��LWV�HQWKXVLDVWV�DQG�LWV�FURZGV��WKH�FRPPRQ�
SHRSOH� RI� WKH�0LGGOH� $JHV�� QRLV\�� IUROLFVRPH�� MRFXODU�� EXUVWLQJ� ZLWK� YLWDOLW\�� HQWKXVLDVP� DQG�
VSLULW�� DQG�VSUHDG� WKURXJK� WKH� WRZQ�����:KDW�D�FRPHG\� LW� DOO�ZDV��ZLWK�DQ� LJQRUDQW�FOHUJ\� WKXV�
VXEMHFWHG�WR�WKH�DXWKRULW\�RI�WKH�GLVJXLVHG�6FLHQFH�DQG�FUXVKHG�XQGHU�WKH�ZHLJKW�RI�XQGHQLDEOH�
VXSHULRULW\��$K��7KH�)HDVW�RI�)RROV��ZLWK�LWV�WULXPSKDO�FKDULRW�RI�%DFFKXV��GUDZQ�E\�D�PDOH�DQG�
D� IHPDOH� FHQWDXU�� QDNHG� DV� WKH� JRG� KLPVHOI�� DQG� DFFRPSDQLHG� E\� WKH� JUHDW� 3DQ�� DQ� REVFHQH�
FDUQLYDO�WDNLQJ�SRVVHVVLRQ�RI�D�VDFUHG�EXLOGLQJ��Q\PSKV�DQG�QDLDGV�HPHUJLQJ
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IURP�WKH�EDWK��JRGV�RI�2O\UQSXV�PLQXV�WKHLU�FORXGV�DQG�PLQXV�WKHLU�FORWKHV��-XQR��'LDQD��9HQXV�
DQG�/DWRQD�FRQYHUJLQJ�RQ�D�FDWKHGUDO�WR�KHDU�0DVV��$QG�ZKDW�D�0DVV��,W�ZDV�FRPSRVHG�E\�WKH�
LQLWLDWH� 3LHUUH� GH� &RUEHLO�� $UFKELVKRS� RI� 6HQV�� DQG� PRGHOOHG� RQ� D� SDJDQ� ULWH�� � +HUH� D�
FRQJUHJDWLRQ� RI� WKH� \HDU� ����� XWWHUHG� WKH� EDFFKDQDO� FU\� RI� MR\��(YRH�� �(YRH��DQG� VFKRODUV� LQ�
HFVWDV\�UHSOLHG�

+DHF�HVW�FODUD�GLHV�FODUDUXP�FODUD�GLHUXP�

+DHF�HVW�IHVWD�GLHV�IHVWDUXP�IHVWD�GLHUXP�´�

7KHUH�ZDV�DOVR� WKH�)HDVW� RI� WKH�'RQNH\�� DOPRVW�DV�JDXG\�DV� WKH�RQH� MXVW�PHQWLRQHG��ZLWK� WKH�
WULXPSKDO�HQWU\�XQGHU�WKH�VDFUHG�DUFKZD\�RI�0DVWHU�$OLERURQ��ZKRVH�KRRI��VDERW��RQFH�WURG�WKH�
VWUHHWV�RI�-HUXVDOHP��7KXV�RXU�JORULRXV�&KULVW�EHDUHU�ZDV�FHOHEUDWHG�LQ�D�VSHFLDO�VHUYLFH��ZKLFK�
SUDLVHG�KLP��LQ�ZRUGV�UHFDOOLQJ�WKH�HSLVWOH��DV�WKLV�DVLQLQH�SRZHU��ZKLFK�ZDV�ZRUWK�WR�WKH�&KXUFK�
WKH�JROG�RI�$UDELD��WKH�LQFHQVH�DQG�WKH�P\UUK�RI�WKH�ODQG�RI�6DED���7KH�SULHVW��EHLQJ�XQDEOH�WR�
XQGHUVWDQG� WKLV�JURWHVTXH� SDURG\�� KDG� WR� DFFHSW� LW� LQ� VLOHQFH�� KLV� KHDG�EHQW� XQGHU� WKH� ULGLFXOH�
SRXUHG� RXW� E\� WKHVH�P\VWLILHUV� RI� WKH� ODQG� RI� 6DED� RU� &DED�� WKDW� LV� WKH� FDEDOLVWV� WKHPVHOYHV��
&RQILUPDWLRQ� RI� WKHVH� FXULRXV� FHOHEUDWLRQV� LV� WR� EH� IRXQG� JUDYHQ� E\� WKH� FKLVHOV� RI� WKH�PDVWHU�
LPDJH�PDNHUV� RI� WKH� WLPH�� � ,QGHHG� :LWNRZVNL�� ZULWHV� WKDW� LQ� WKH� QDYH� RI� 1RWUH� 'DPH� RI�
6WUDVERXUJ� µWKH� EDV�UHOLHI� RQ� RQH� RI� WKH� FDSLWDOV� RI� WKH� JUHDW� SLOODUV� UHSUHVHQWV� D� VDWLULFDO�
SURFHVVLRQ�� LQ�ZKLFK�D�SLJ�PD\�EH�VHHQ�FDUU\LQJ�D�KRO\�VWRXS��IROORZHG�E\�GRQNH\V�GUHVVHG�LQ�
SULHVWO\�FORWKHV�DQG�PRQNH\V�EHDULQJ�YDULRXV�UHOLJLRXV�DWWULEXWHV��WRJHWKHU�ZLWK�D�IR[�HQFORVHG�LQ�
D�VKULQH��,W�LV�WKH�3URFHVVLRQ�RI�WKH�)R[�RU�WKH�)HDVW�RI�WKH�'RQNH\��:H�PD\�DGG�WKDW�DQ�LGHQWLFDO�
VFHQH�LV�LOOXPLQDWHG�LQ�IROLR����RI�PDQXVFULSW�QR�������LQ�WKH�%LEOLRWKpTXH�QDWLRQDOH�

)LQDOO\� WKHUH�ZHUH�VRPH�EL]DUUH�HYHQWV�LQ�ZKLFK�D�KHUPHWLF�PHDQLQJ��RIWHQ�D�YHU\�SUHFLVH�RQH��
ZDV�GLVFHUQLEOH��7KHVH�ZHUH�KHOG�HYHU\�\HDU��ZLWK�WKH�*RWKLF�FKXUFK�DV�WKHLU�WKHDWUH���([DPSOHV

��7KLV�GD\�LV�WKH�FHOHEUDWHG�GD\�RI�FHOHEUDWHG�GD\V�
7KLV�GD\�LV�WKH�IHDVW�GD\�RI�IHDVW�GD\V�
��*��-��:LWNRZVNL��/¶$UW�SURIDQH�j�,¶(JOLVH��(WUDQJHU��3DULV��6FKHPLW���������S�����
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LQFOXGH� WKH� )ODJHOODWLRQ� RI� WKH� $OOHOXLD�� LQ� ZKLFK� WKH� FKRLUER\V� HQHUJHWLFDOO\� ZKLSSHG� WKHLU�
KXPPLQJ�WRSV� �VDERWV��� GRZQ� WKH� DLVOHV� RI� WKH� FDWKHGUDO� RI� /DQJUHV�� WKH� 3URFHVVLRQ� RI� WKH�
6KURYHWLGH� &DUQLYDO�� WKH�'HYLOU\� RI� &KDXPRQW�� WKH� SURFHVVLRQ� DQG� EDQTXHWV� RI� WKH� ,QIDQWHULH�
GLMRQQDLVH"�7KH�ODWWHU�ZDV�WKH�ODVW�HFKR�RI� WKH�)HDVW�RI�)RROV��ZLWK�LWV�0DG�0RWKHU�� LWV�EDZG\�
GLSORPDV��LWV�EDQQHU�RQ�ZKLFK�WZR�EURWKHUV��KHDG�WR�IRRW��GHOLJKWHG�LQ�XQFRYHULQJ�WKHLU�EXWWRFNV��
8QWLO�������ZKHQ�WKH�FXVWRP�GLHG�RXW��D�VWUDQJH�%DOO�*DPH�ZDV�SOD\HG�LQVLGH�6DLQW�(WLHQQH��WKH�
FDWKHGUDO�RI�$X[HUUH�

7:2
7KH�FDWKHGUDO�ZDV�WKH�KRVSLWDEOH�UHIXJH�RI�DOO�XQIRUWXQDWHV��7KH�VLFN��ZKR�FDPH�WR�1RWUH�'DPH�
LQ�3DULV�WR�SUD\�WR�*RG�IRU�UHOLHI�IURP�WKHLU�VXIIHULQJV��XVHG�WR�VWD\�RQ�WLOO�WKH\�ZHUH�FXUHG��7KH\�
ZHUH�DOORWWHG�D�FKDSHO�OLW�E\�VL[�ODPSV�QHDU�WKH�VHFRQG�GRRU�DQG�WKHUH�WKH\�VSHQW�WKH�QLJKW��7KHUH�
WKH�GRFWRUV�ZRXOG�JLYH�WKHLU�FRQVXOWDWLRQV�URXQG�WKH�KRO\�ZDWHU�VWRXS�DW�WKH�YHU\�HQWUDQFH�WR�WKH�
EDVLOLFD��,W�ZDV�WKHUH�WRR�WKDW�WKH�)DFXOW\�RI�0HGLFLQH��ZKLFK�OHIW�WKH�8QLYHUVLW\�LQ�WKH�WKLUWHHQWK�
FHQWXU\� WR� FRQWLQXH� LQGHSHQGHQWO\�� JDYH� OHFWXUHV��7KLV� FRQWLQXHG� WR� EH� WKH� FXVWRP�XQWLO� ������
ZKHQ�LWV�ODVW�PHHWLQJ�WRRN�SODFH��SUHVLGHG�RYHU�E\�-DFTXHV�'HVSDUWV�

7KH� FDWKHGUDO� LV� WKH� LQYLRODEOH� VDQFWXDU\� RI� WKH� KXQWHG� DQG� WKH� EXULDO� SODFH� RI� WKH� LOOXVWULRXV�
GHDG��,W�LV�WKH�FLW\�ZLWKLQ�D�FLW\��WKH�LQWHOOHFWXDO�DQG�PRUDO�FHQWUH��WKH�KHDUW�RI�SXEOLF�DFWLYLW\��WKH�
DSRWKHRVLV�RI�WKRXJKW��NQRZOHGJH�DQG�DUW�

7KLV� KRVW� RI� EULVWOLQJ� PRQVWHUV�� RI� JURWHVTXHV� DQG� FRPLF� ILJXUHV�� RI� PDVNV�� RI� PHQDFLQJ�
JDUJR\OHV��GUDJRQV��YDPSLUHV�DQG�WDUDVTXHV��DOO�WKHVH�ZHUH�WKH�VHFXODU�JXDUGLDQV�RI�DQ�DQFHVWUDO�
SDWULPRQ\��+HUH

��7RS�ZLWK�WKH�RXWOLQH�RI�D�7DX�RU�&URVV��,Q�FDEDOLVWLF�ODQJXDJH��VDERW�LV�WKH�HTXLYDOHQW�RI�FDERW�RU�
FKDERW��WKH�FKDW�ERWWp��3XVV�LQ�%RRWV��RI�WKH�7DOHV�RI�0RWKHU�*RRVH��7KH�(SLSKDQ\�FDNH�VRPHWLPHV�
FRQWDLQV�D�VDERW�LQVWHDG�RI�D�EHDQ�
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DUW� DQG� VFLHQFH�� IRUPHUO\� FRQFHQWUDWHG� LQ� WKH� JUHDW� PRQDVWHULHV�� KDYH� HPHUJHG� IURP� WKHLU�
VHFOXVLRQ�DQG�FRORQL]HG�WKH�FDWKHGUDO���7KH\�FOLQJ�WR�WKH�VWHHSOHV��WR�WKH�SLQQDFOHV��WR�WKH�IO\LQJ�
EXWWUHVVHV�� � 7KH\� KDQJ� IURP� WKH� FRYLQJ�� ILOO� WKH� QLFKHV�� 7KH\� WUDQVIRUP� WKH� ZLQGRZV� LQWR�
SUHFLRXV�VWRQHV�DQG�HQGRZ�WKH�EHOOV�ZLWK�VRQRURXV�YLEUDWLRQV��7KH\�H[SDQG�RQ�WKH�FKXUFK�IURQW�
LQWR� D� JORULRXV� H[SORVLRQ� RI� OLEHUW\� DQG� H[SUHVVLRQ�� 1RWKLQJ� FRXOG� EH� PRUH� VHFXODU� WKDQ� WKH�
H[RWHULFLVP�RI� WKLV� WHDFKLQJ�� QRWKLQJ�PRUH�KXPDQ� WKDQ� WKLV�SURIXVLRQ� RI�TXDLQW� LPDJHV�� DOLYH��
IUHH�� DQLPDWHG�DQG�SLFWXUHVTXH�� VRPHWLPHV� LQ�GLVRUGHU�EXW�DOZD\V�YLYLG�ZLWK� LQWHUHVW��7KHUH� LV�
QRWKLQJ�PRUH�PRYLQJ� WKDQ� WKHVH�PXOWLSOH�ZLWQHVVHV� WR� WKH� GDLO\� OLIH�� WKH� WDVWH�� WKH� LGHDOV�� WKH�
LQVWLQFWV�RI�RXU�IDWKHUV��$ERYH�DOO� WKHUH� LV�QRWKLQJ�PRUH�FDSWLYDWLQJ�WKDQ�WKH�V\PEROLVP�RI� WKH�
DQFLHQW�DOFKHPLVWV��VR�DEO\�WUDQVODWHG�E\�WKHVH�PRGHVW�PHGLHYDO�VWDWXHV��,Q�WKLV�FRQQHFWLRQ�1RWUH�
'DPH�RI�3DULV��WKH�3KLORVRSKHUV¶�FKXUFK��LV�LQGLVSXWDEO\�RQH�RI�WKH�PRVW�SHUIHFW�VSHFLPHQV�DQG��
DV�9LFWRU�+XJR�VDLG��µWKH�PRVW�VDWLVI\LQJ�VXPPDU\�RI�WKH�KHUPHWLF�VFLHQFH��RI�ZKLFK�WKH�FKXUFK�
RI�6DLQW�-DFTXHV�OD�%RXFKHULH�ZDV�VXFK�D�FRPSOHWH�KLHURJO\SK�¶

7KH�DOFKHPLVWV�RI�WKH�IRXUWHHQWK�FHQWXU\�XVHG�WR�PHHW�WKHUH�RQFH�D�ZHHN�RQ�WKH�GD\�RI�6DWXUQ��
HLWKHU�DW�WKH�PDLQ�SRUFK��DW�WKH�3RUWDO�RI�6W��0DUFHO�RU�HOVH�DW�WKH�OLWWOH�3RUWH�5RXJH��DOO�GHFRUDWHG�
ZLWK�VDODPDQGHUV��'HQ\V�=DFKDLUH�WHOOV�XV�WKDW�WKLV�FXVWRP�ZDV�IROORZHG�XQWLO�WKH�\HDU������µRQ�
6XQGD\V�DQG�IHDVW�GD\V¶��1RHO�GX�)DLO�VD\V�WKDW�µWKH�JUHDW�SODFH�IRU�WKRVH�DFDGHP\�PHHWLQJV�ZDV�
1RWUH�'DPH�RI�3DULV�¶�

7KHUH��DPLG�D�GD]]OLQJ�DUUD\�RI�SDLQWHG�DQG�JLOGHG��D�DUFKHV��RI�VWULQJ�FRXUVHV�DQG�FRSLQJV��RI�
W\PSDQD�ZLWK�PXOWL�FRORXUHG�ILJXUHV�

��1RHO�GX�)DLO��3URSRV�UXVWLTXHV��EDOLYHUQHULHV��FRQWHV�HW�GLVFRXUV�G¶(XWUDSHO��FK��;���3DULV��
*RVVHOLQ�������
��,Q�WKH�FDWKHGUDOV�HYHU\WKLQJ�ZDV�JLOGHG�DQG�SDLQWHG�LQ�YLYLG�FRORXUV���$V�SURRI�RI�WKLV�ZH�KDYH�
WKH�ZRUGV�RI�0DUW\ULXV�� WKH� ILIWHHQWK� FHQWXU\�$UPHQLDQ�ELVKRS� DQG� WUDYHOOHU��7KLV� DXWKRU� VD\V�
WKDW�WKH�SRUFK�RI�1RWUH�'DPH�RI�3DULV�ZDV�DV�UHVSOHQGHQW�DV�WKH�JDWHV�RI�3DUDGLVH��3XUSOH��URVH��
D]XUH��VLOYHU�DQG�JROG�ZHUH�WR�EH�VHHQ�WKHUH��7UDFHV�RI�JLOGLQJ�PD\�VWLOO�EH�VHHQ�DW�WKH�WRS�RI�WKH�
W\PSDQXP�RI�WKH�JUHDW�SRUWDO��7KH�RQH�DW�WKH�FKXUFK�RI�6DLQW�*HUPDLQ�,¶$X[HUURLV�KDV�SUHVHUYHG�
LWV�SDLQWLQJ�DQG�LWV�EOXH�YDXOW��VWDUUHG�ZLWK�JROG�
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HDFK�SKLORVRSKHU�ZRXOG� VKRZ� WKH� UHVXOW� RI� KLV� ODERXUV� DQG�ZRUN�RXW� WKH�QH[W� VHTXHQFH�RI�KLV�
UHVHDUFKHV�

,W�ZDV�WKHUH�WKDW� WKH\�DVVHVVHG�SUREDELOLWLHV�DQG�GLVFXVVHG�SRVVLELOLWLHV�DQG�VWXGLHG�RQ�WKH�VSRW�
WKH�DOOHJRU\�RI�WKH�*UHDW�%RRN��1RW�WKH�OHDVW�DQLPDWHG�SDUW�RI�WKHVH�JDWKHULQJV�ZDV�WKH�DEVWUXVH�
H[SODQDWLRQ�RI�WKH�P\VWHULRXV�V\PEROV�DOO�DURXQG�WKHP�

,Q�WKH�VWHSV�RI�*RELQHDX�GH�0RQWOXLVDQW��&DPEULHO�DQG�DOO�WKH�UHVW��ZH�VKDOO�XQGHUWDNH�WKH�SLRXV�
SLOJULPDJH��VSHDN�WR�WKH�VWRQHV�DQG�TXHVWLRQ�WKHP��$ODV��,W�LV�DOPRVW�WRR�ODWH��7KH�YDQGDOLVP�RI�
6RXIIORW� KDV� WR� D� ODUJH� H[WHQW� GHVWUR\HG� ZKDW� WKH� 6RXIIOHXUV�� FRXOG� DGPLUH� LQ� WKH� VL[WHHQWK�
FHQWXU\�� $QG� LI� DUW� RZHV� VRPH� JUDWLWXGH� WR� WKRVH� HPLQHQW� DUFKLWHFWV� 7RXVVDLQW�� *HIIUR\�
'HFKDXPH�� %RHVZLOOZDOG�� 9LROOHW�OH�'XF� DQG� /DVVXV�� ZKR� UHVWRUHG� WKH� EDVLOLFD� VR� RGLRXVO\�
SURIDQHG��6FLHQFH�ZLOO�QHYHU�DJDLQ�ILQG�ZKDW�LW�KDV�/RVW�

+RZHYHU� WKDW�PD\� EH�� DQG� LQ� VSLWH� RI� WKHVH� UHJUHWWDEOH�PXWLODWLRQV�� WKH�PRWLIV� VWLOO� H[WDQW� DUH�
VXIILFLHQWO\� QXPHURXV� WR� UHSD\� WKH� WLPH� DQG� WURXEOH� RI� D� YLVLW�� ,QGHHG� ,� VKDOO� FRQVLGHU�P\VHOI�
VDWLVILHG�DQG�DPSO\�UHZDUGHG�LI�,�KDYH�EHHQ�DEOH�WR�DZDNHQ�WKH�FXULRVLW\�RI�WKH�UHDGHU��WR�KROG�
WKH�DWWHQWLRQ�RI�WKH�VKUHZG�REVHUYHU�DQG�WR�VKRZ�WR�ORYHUV�RI�WKH�RFFXOW�WKDW�LW�LV�QRW�LPSRVVLEOH�
HYHQ� QRZ� WR� UHGLVFRYHU� WKH�PHDQLQJ� RI� WKH� VHFUHWV� KLGGHQ� XQGHU� WKH� SHWULILHG� H[WHULRU� RI� WKLV�
ZRQGURXV�ERRN�RI�PDJLF�

7KUHH
)LUVW�RI�DOO�LW�LV�QHFHVVDU\�IRU�PH�WR�VD\�D�ZRUG�DERXW�WKH�WHUP�*RWKLF�DV�DSSOLHG�WR�)UHQFK�DUW��
ZKLFK�LPSRVHG�LWV�UXOHV�RQ�DOO�WKH�SURGXFWLRQV�RI�WKH�0LGGOH�$JHV�DQG�ZKRVH�LQIOXHQFH�H[WHQGV�
IURP�WKH�WZHOIWK�WR�WKH�ILIWHHQWK�FHQWXU\�

6RPH�KDYH�FODLPHG�ZURQJO\�WKDW�LW�FDPH�IURP�WKH�*RWKV�� WKH�DQFLHQW�*HUPDQLF�SHRSOH��2WKHUV�
DOOHJHG�WKDW� WKH�ZRUG��VXJJHVWLQJ�VRPHWKLQJ�EDUEDURXV��ZDV�EHVWRZHG�LQ�GHULVLRQ�RQ�D�IRUP�RI�
DUW�

��6RXIIOHXUV� µSXIIHUV¶��YHUQDFXODU�ZRUG�IRU�DOFKHPLVWV��IURP�WKH�QHHG�WR�SXII�DW�WKHLU�IXUQDFHV�
WUDQVODWRU¶V�QRWH�
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ZKRVH�RULJLQDOLW\� DQG�H[WUHPH�SHFXOLDULW\�ZHUH� VKRFNLQJ� WR� WKH�SHRSOH�RI� WKH� VHYHQWHHQWK� DQG�
HLJKWHHQWK� FHQWXULHV�� 6XFK� LV� WKH� RSLQLRQ� RI� WKH� FODVVLFDO� VFKRRO�� LPEXHG� ZLWK� WKH� GHFDGHQW�
SULQFLSOHV� RI� WKH� 5HQDLVVDQFH�� %XW� WUXWK�� SUHVHUYHG� LQ� WKH� VSHHFK� RI� WKH� FRPPRQ� SHRSOH�� KDV�
HQVXUHG�WKH�FRQWLQXHG�XVH�RI�WKH�H[SUHVVLRQ�*RWKLF�DUW��LQ�VSLWH�RI�WKH�HIIRUWV�RI�WKH�$FDGHP\�WR�
VXEVWLWXWH�WKH�WHUP�RJLYDO�DUW��7KHUH�ZDV�DQ�REVFXUH�UHDVRQ�IRU�WKLV��ZKLFK�VKRXOG�KDYH�PDGH�RXU�
OLQJXLVWV�SRQGHU��VLQFH�WKH\�DUH�DOZD\V�RQ�WKH�ORRN�RXW�IRU�WKH�GHULYDWLRQ�RI�ZRUGV��+RZ�GRHV�LW�
FRPH�DERXW� WKDW�VR�IHZ�FRPSLOHUV�RI�GLFWLRQDULHV�KDYH�OLJKWHG�XSRQ� WKH�ULJKW�RQH"�7KH�VLPSOH�
IDFW� LV� WKDW� WKH� H[SODQDWLRQ�PXVW� EH� VRXJKW� LQ� WKH� FDEDOLVWLF� RULJLQ� RI� WKH�ZRUG� DQG� QRW� LQ� LWV�
OLWHUDO�URRW�

6RPH�GLVFHUQLQJ�DQG�OHVV�VXSHUILFLDO�DXWKRUV��VWUXFN�E\�WKH�VLPLODULW\�EHWZHHQ�*RWKLF��JRWKLTXH��
DQG�JRHWLF��JRHWLTXH��KDYH�WKRXJKW�WKDW�WKHUH�PXVW�EH�D�FORVH�FRQQHFWLRQ�EHWZHHQ�*RWKLF�DUW�DQG�
JRHWLF�DUW��L�H��PDJLF�

)RU�PH��*RWKLF� DUW� �DUW� JRWKLTXH�� LV� VLPSO\� D� FRUUXSWLRQ� RI� WKH� ZRUG� DUJRWLTXH� �FDQW��� ZKLFK�
VRXQGV� H[DFWO\� WKH� VDPH�� 7KLV� LV� LQ� FRQIRUPLW\� ZLWK� WKH� SKRQHWLF� ODZ�� ZKLFK� JRYHUQV� WKH�
WUDGLWLRQDO�FDEDOD�LQ�HYHU\�ODQJXDJH�DQG�GRHV�QRW�SD\�DQ\�DWWHQWLRQ�WR�VSHOOLQJ��7KH�FDWKHGUDO�LV�D�
ZRUN�RI�DUW�*RWK��*RWKLF�DUW��RU�RI�DUJRW��L�H��FDQW�RU�VODQJ��0RUHRYHU��GLFWLRQDULHV�GHILQH�DUJRW�
DV�µD�ODQJXDJH�SHFXOLDU�WR�DOO�LQGLYLGXDOV�ZKR�ZLVK�WR�FRPPXQLFDWH�WKHLU�WKRXJKWV�ZLWKRXW�EHLQJ�
XQGHUVWRRG�E\�RXWVLGHUV¶��7KXV�LW�FHUWDLQO\�LV�D�VSRNHQ�FDEDOD��7KH�DUJRWLHUV��WKRVH�ZKR�XVH�WKLV�
ODQJXDJH��DUH�WKH�KHUPHWLF�GHVFHQGDQWV�RI�WKH�DUJRQDXWV��ZKR�PDQQHG�WKH�VKLS�$UJR��7KH\�VSRNH�
WKH� ODQJXH� DUJRWLTXH�RXU� ODQJXH� YHUWH� �µJUHHQ� ODQJXDJH¶� RU� VODQJ��±�ZKLOH� WKH\� ZHUH� VDLOLQJ�
WRZDUGV�WKH�IHOLFLWRXV�VKRUHV�RI�&ROFKRV�WR�ZLQ�WKH�IDPRXV�*ROGHQ�)OHHFH��3HRSOH�VWLOO�VD\�DERXW�
D� YHU\� LQWHOOLJHQW�� EXW� UDWKHU� VO\�� PDQ�� µKH� NQRZV� HYHU\WKLQJ�� KH� XQGHUVWDQGV� FDQW�¶� $OO� WKH�
,QLWLDWHV�H[SUHVVHG�WKHPVHOYHV�LQ�FDQW��WKH�YDJUDQWV�RI�WKH�&RXUW�RI�0LUDFOHV�KHDGHG�E\�WKH�SRHW�
9LOORQ�±�DV�ZHOO� DV� WKH�)UHHPDVRQV�RI� WKH�0LGGOH�$JHV�� µPHPEHUV�RI� WKH� ORGJH�RI�*RG¶��ZKR�
EXLOW� WKH� DUJRWLTXH� PDVWHUSLHFHV�� ZKLFK� ZH� VWLOO� DGPLUH� WRGD\�� 7KRVH� FRQVWUXFWLRQDO� VDLORUV�
�QDXWHV��DOVR�NQHZ�WKH�URXWH�WR�WKH�*DUGHQ�RI�WKH�+HVSHULGHV����

,Q�RXU�GD\��FDQW�LV�VSRNHQ�E\�WKH�KXPEOH�SHRSOH��WKH�SRRU��WKH
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GHVSLVHG�� WKH� UHEHOV�� FDOOLQJ� IRU� OLEHUW\� DQG� LQGHSHQGHQFH�� WKH� RXW�±� ODZV�� WKH� WUDPSV� DQG� WKH�
ZDQGHUHUV��&DQW�LV�WKH�FXUVHG�GLDOHFW��EDQQHG�E\�KLJK�VRFLHW\��E\�WKH�QRELOLW\��ZKR�DUH�UHDOO\�VR�
OLWWOH� QREOH��� WKH� ZHOO�IHG� DQG� VHOI�VDWLVILHG� PLGGOH� FODVV�� OX[XULDWLQJ� LQ� WKH� HUPLQH� RI� WKHLU�
LJQRUDQFH� DQG� IDWXLW\�� ,W� UHPDLQV� WKH� ODQJXDJH� RI� D� PLQRULW\� RI� LQGLYLGXDOV� OLYLQJ� RXWVLGH�
DFFHSWHG�ODZV��FRQYHQWLRQV��FXVWRPV�DQG�HWLTXHWWH��7KH�WHUP�YR\RXV��VWUHHW�DUDEV��WKDW�LV�WR�VD\�
YR\DQWV��VHHUV��LV�DSSOLHG�WR�WKHP�DQG�WKH�HYHQ�PRUH�H[SUHVVLYH�WHUP�VRQV�RU�FKLOGUHQ�RI�WKH�VXQ��
*RWKLF�DUW�LV�LQ�IDFW�WKH�DUW�JRW�RU�FRW��$ ��WKH�DUW�RI�OLJKW�RU�RI�WKH�VSLULW�

3HRSOH� WKLQN� WKDW� VXFK� WKLQJV�DUH�PHUHO\�D�SOD\�RQ�ZRUGV�� ,�DJUHH��7KH� LPSRUWDQW� WKLQJ� LV� WKDW�
VXFK�ZRUG�SOD\� VKRXOG�JXLGH�RXU� IDLWK� WRZDUGV� FHUWDLQW\�� WRZDUGV�SRVLWLYH�DQG� VFLHQWLILF� WUXWK��
ZKLFK�LV� WKH�NH\�WR� WKH�UHOLJLRXV�P\VWHU\��DQG�VKRXOG�QRW� OHDYH�XV�ZDQGHULQJ�LQ� WKH�FDSULFLRXV�
PD]H�RI�RXU�LPDJLQDWLRQ��7KH�IDFW�LV�WKDW�WKHUH�LV�QHLWKHU�FKDQFH�QRU�FRLQFLGHQFH�QRU�DFFLGHQWDO�
FRUUHVSRQGHQFH�KHUH�EHORZ��$OO�LV�IRUHVHHQ��SUHRUGDLQHG��UHJXODWHG��DQG�LW�LV�QRW�IRU�XV�WR�EHQG�WR�
RXU�SOHDVXUH�WKH�LQVFUXWDEOH�ZLOO�RI�'HVWLQ\��,I� WKH�XVXDO�VHQVH�RI�ZRUGV�GRHV�QRW�DOORZ�XV�DQ\�
GLVFRYHU\� FDSDEOH� RI� HOHYDWLQJ� DQG� LQVWUXFWLQJ� XV�� RI� EULQJLQJ� XV� QHDUHU� WR� RXU� &UHDWRU�� WKHQ�
ZRUGV� EHFRPH� XVHOHVV�� 7KH� VSRNHQ� ZRUG�� ZKLFK� JLYHV� PDQ� KLV� LQGLVSXWDEOH� VXSHULRULW\�� KLV�
GRPLQLRQ�RYHU�HYHU\�OLYLQJ�WKLQJ��ORVHV�LWV�QRELOLW\��LWV�JUHDWQHVV��LWV�EHDXW\��,W�EHFRPHV�QR�PRUH�
WKDQ�D�GLVWUHVVLQJ�YDQLW\��%HVLGHV��ODQJXDJH��WKH�LQVWUXPHQW�RI�WKH�VSLULW��KDV�D�OLIH�RI�LWV�RZQ�±�
HYHQ�WKRXJK�LW�LV�RQO\�D�UHIOHFWLRQ�RI�WKH�XQLYHUVDO�,GHD��:H�GR�QRW�LQYHQW�DQ\WKLQJ��ZH�GR�QRW�
FUHDWH�DQ\WKLQJ��$OO�LV�LQ�HYHU\WKLQJ��2XU�PLFURFRVP�LV�RQO\�DQ�LQILQLWHVLPDO��DQLPDWHG��WKLQNLQJ�
DQG� PRUH� RU� OHVV� LPSHUIHFW� SDUWLFOH� RI� WKH� PDFURFRVP�� :KDW� ZH� EHOLHYH� ZH� KDYH� RXUVHOYHV�
GLVFRYHUHG� E\� DQ� HIIRUW� RI� RXU� LQWHOOLJHQFH�� H[LVWV� DOUHDG\� HOVHZKHUH�� )DLWK� JLYHV� XV� D�
SUHVHQWLPHQW� RI� ZKDW� WKLV� LV�� 5HYHODWLRQ� JLYHV� XV� DEVROXWH� SURRI�� 2IWHQ� ZH� SDVV� E\� D�
SKHQRPHQRQ�RU�D�PLUDFOH�HYHQ�ZLWKRXW�QRWLFLQJ�LW�� OLNH�PHQ�EOLQG�DQG�GHDI��:KDW�XQVXVSHFWHG�
PDUYHOV�ZH�VKRXOG�ILQG��LI�ZH�NQHZ�KRZ�WR�GLVVHFW�ZRUGV��WR�VWULS�WKHP�RI�WKHLU�EDUN�DQG�OLEHUDWH�
WKH�VSLULW��WKH�GLYLQH�OLJKW�ZKLFK�LV�ZLWKLQ��-HVXV�H[SUHVVHG�KLPVHOI�RQO\�LQ�SDUDEOHV��FDQ�ZH�GHQ\�
WKH� WUXWK� ZKLFK� WKH� SDUDEOHV� WHDFK"� ,Q� SUHVHQW�GD\� FRQYHUVDWLRQ� LV� LW� QRW� WKH� DPELJXLWLHV�� WKH�
DSSUR[LPDWLRQV��WKH�SXQV
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RU�WKH�DVVRQDQFHV�ZKLFK�FKDUDFWHUL]H�VSLULWHG�SHRSOH��ZKR�DUH�JODG�WR�HVFDSH�IURP�WKH�W\UDQQ\�RI�
WKH�OHWWHU�DQG�WKHUHE\�XQZLWWLQJO\�±�VKRZ�WKHPVHOYHV�FDEDOLVWV�LQ�WKHLU�RZQ�ULJKW�

)LQDOO\�,�ZRXOG�DGG�WKDW�DUJRW��FDQW��LV�RQH�RI�WKH�IRUPV�GHULYHG�IURP�WKH�/DQJXDJH�RI�WKH�%LUGV��
SDUHQW�DQG�GR\HQ�RI�DOO�RWKHU� ODQJXDJHV�WKH�RQH�VSRNHQ�E\�SKLORVRSKHUV�DQG�GLSORPDWV��,W�ZDV�
NQRZOHGJH�RI�WKLV�ODQJXDJH�ZKLFK�-HVXV�UHYHDOHG�WR�KLV�$SRVWOHV��E\�VHQGLQJ�WKHP�KLV�VSLULW��WKH�
+RO\� *KRVW�� 7KLV� LV� WKH� ODQJXDJH� ZKLFK� WHDFKHV� WKH� P\VWHU\� RI� WKLQJV� DQG� XQYHLOV� WKH� PRVW�
KLGGHQ�WUXWKV�

7KH�DQFLHQW� ,QFDV�FDOOHG� LW� WKH�&RXUW�/DQJXDJH��EHFDXVH� LW�ZDV�XVHG�E\�GLSORPDWV��7R� WKHP�LW�
ZDV�WKH�NH\�WR�WKH�GRXEOH�VFLHQFH��VDFUHG�DQG�SURIDQH��,Q�WKH�0LGGOH�$JHV�LW�ZDV�FDOOHG�WKH�*D\�
6FLHQFH� DQG� WKH� *D\� .QRZOHGJH�� WKH� /DQJXDJH� RI� WKH� *RGV�� WKH� 'LYH�%RXWHLOOH��� 7UDGLWLRQ�
DVVXUHV�XV�WKDW�PHQ�VSRNH�LW�EHIRUH�WKH�EXLOGLQJ�RI�WKH�7RZHU�RI�%DEHO��ZKLFK�HYHQW�FDXVHG�WKLV�
VDFUHG� ODQJXDJH� WR� EH� SHUYHUWHG� DQG� WR� EH� WRWDOO\� IRUJRWWHQ� E\� WKH� JUHDWHU� SDUW� RI� KXPDQLW\��
7RGD\��DSDUW�IURP�FDQW��ZH�ILQG�LWV�FKDUDFWHU�LQ�D�IHZ�ORFDO�GLDOHFWV��VXFK�DV�3LFDUG��3URYHQoDO��
HWF��DQG�LQ�WKH�ODQJXDJH�RI�WKH�*\SVLHV�

0\WKRORJ\�ZRXOG� KDYH� LW� WKDW� WKH� IDPRXV� VRRWKVD\HU�� 7LUHVLDV�� KDG� SHUIHFW� NQRZOHGJH� RI� WKH�
/DQJXDJH�RI�WKH�%LUGV��ZKLFK�0LQHUYD��JRGGHVV�RI�:LVGRP��UHYHDOHG�WR�KLP��+H�VKDUHG�LW��WKH\�
VD\��ZLWK�7KDOHV�RI�0LOHWXV��0HODPSXV�DQG�$SSRORQLXV�RI�7\DQD����OHJHQGDU\�SHUVRQDJHV��ZKRVH�
QDPHV��LQ�WKH�VFLHQFH�ZH�DUH�FRQVLGHULQJ��ULQJ�HORTXHQWO\�HQRXJK�WR�UHTXLUH�QR�DQDO\VLV�IURP�PH�

��7KH�/LIH�RI�*DUJDQWXD�DQG�3DQWDJUXHO�E\�)UDQTRLV�5DEHODLV�LV�DQ�HVRWHULF�ZRUN��D�QRYHO�LQ�FDQW��
7KH�JRRG�FXUp�RI�0HXGRQ�UHYHDOV�KLPVHOI�LQ�LW�DV�D�JUHDW�LQLWLDWH��DV�ZHOO�DV�D�ILUVW�FODVV�FDEDOLVW�
��,W�LV�VDLG�WKDW�7LUHVLDV�ZDV�GHSULYHG�RI�KLV�VLJKW�IRU�UHYHDOLQJ�WR�PRUWDOV�WKH�VHFUHWV�RI�2O\PSXV��
+RZHYHU� KH� OLYHG� µIRU� VHYHQ�� HLJKW� RU� QLQH� DJHV� RI� PDQ¶� DQG� LV� VXSSRVHG� WR� KDYH� EHHQ�
VXFFHVVLYHO\�PDQ�DQG�:RPDQ�
���3KLORVRSKHU��ZKRVH�OLIH��FUDPPHG�IXOO�RI�OHJHQGV��PLUDFOHV�DQG�SURGLJLRXV�GHHGV��VHHPV�WR�EH�
H[WUHPHO\� K\SRWKHWLFDO�� 7KH� QDPH� RI� WKLV� VHPL�IDEXORXV� SHUVRQDJH� VHHPV� WR� PH� WR� EH� MXVW� D�
P\WKR�KHUPHWLF�LPDJH�RI�WKH�FRPSRVW�RU�SKLORVRSKLF�UHELV��UHDOL]HG�E\�WKH�XQLRQ�RI�EURWKHU�DQG�
VLVWHU�� RI� *DEULWLXV� DQG� %H\D�� RI� $SROOR� DQG� 'LDQD�� ,Q� WKDW� FDVH� WKH� PDUYHOV� UHFRXQWHG� E\�
3KLORVWUDWXV��EHLQJ�FKHPLFDO�LQ�FKDUDFWHU��VKRXOG�QRW�VXUSULVH�XV�
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)285
:LWK� UDUH�H[FHSWLRQV�� WKH�JURXQG�SODQ�RI� WKH�*RWKLF�FKXUFKHV�FDWKHGUDOV�� DEEH\�DQG�FROOHJLDWH�
FKXUFKHV�WDNHV� WKH� IRUP�RI�D�/DWLQ�FURVV� ODLG�RQ� WKH�JURXQG��1RZ�� WKH�FURVV� LV� WKH�DOFKHPLFDO�
KLHURJO\SK� RI� WKH� FUXFLEOH�� ZKLFK� XVHG� WR� EH� FDOOHG� LQ� )UHQFK� FUX]RO�� FUXFLEOH� DQG� FURLVHW�
�DFFRUGLQJ� WR� 'XFDQJH�� WKH� YXOJDU� /DWLQ� FUXFLEXOXP�� FUXFLEOH�� KDV� DV� LWV� URRW�FUX[�� FUXFLV�� D�
FURVV��

,W�LV�LQGHHG�LQ�WKH�FUXFLEOH�WKDW�WKH�ILUVW�PDWWHU�VXIIHUV�WKH�3DVVLRQ��OLNH�&KULVW�KLPVHOI��,W�LV�LQ�WKH�
FUXFLEOH� WKDW� LW� GLHV� WR� EH� UHYLYHG�� SXULILHG�� VSLULWXDOL]HG� DQG� WUDQVIRUPHG�� )XUWKHU�� GR� QRW� WKH�
FRPPRQ�SHRSOH��WKRVH�IDLWKIXO�JXDUGLDQV�RI�WKH�RUDO�WUDGLWLRQ��H[SUHVV�WKH�KXPDQ�RUGHDO�RQ�HDUWK�
E\�UHOLJLRXV�SDUDEOHV�DQG�KHUPHWLF�VLPLOHV"�7R�EHDU�RQH¶V�FURVV��WR�FOLPE�RQH¶V�&DOYDU\��WR�JR�
WKURXJK� WKH� FUXFLEOH� RI� H[LVWHQFH�� DUH� DOO� FXUUHQW� VD\LQJV�� LQ� ZKLFK� ZH� ILQG� WKH� VDPH� VHQVH�
H[SUHVVHG�E\�WKH�VDPH�V\PEROLVP�

/HW�XV�QRW�IRUJHW�WKDW�DURXQG�WKH�OXPLQRXV�FURVV��VHHQ�LQ�D�YLVLRQ�E\�&RQVWDQWLQH��DSSHDUHG�WKRVH�
SURSKHWLF�ZRUGV��ZKLFK�KH�DGRSWHG�RQ�KLV�VWDQGDUG��,Q�WKLV�VLJQ�WKRX�VKDOW�FRQTXHU��5HPHPEHU�
WRR��P\�EURWKHU�DOFKHPLVWV�� WKDW� WKH�FURVV�EHDUV� WKH� LPSULQW�RI� WKUHH�QDLOV�XVHG� WR�VDFULILFH� WKH�
&KULVW�ERG\�� DQ� LPDJH�RI� WKH� WKUHH�SXULILFDWLRQV�E\� VZRUG� DQG� ILUH��0HGLWDWH� VLPLODUO\� RQ� WKDW�
FOHDU�SDVVDJH�RI�6W��$XJXVWLQH�LQ�KLV�'LVSXWH�ZLWK�7U\SKRQ��'LDORJXV�FXP�7U\SKRQH������µ7KH�
P\VWHU\�RI�WKH�/DPE�ZKLFK�*RG�KDG�RUGHUHG�WR�EH�VDFULILFHG�DW�(DVWHU�¶�KH�VD\V��µZDV�WKH�ILJXUH�
RI�&KULVW��ZLWK�ZKLFK�WKRVH�ZKR�EHOLHYH�VWDLQ�WKHLU�DERGHV��WKDW�LV�WR�VD\�WKHP�VHOYHV��E\�WKH�IDLWK�
ZKLFK� WKH\�KDYH� LQ�KLP��)XUWKHU�� WKLV� ODPE��ZKLFK� WKH�/DZ�SUHVFULEHG� WR�KDYH� URDVWHG�ZKROH��
ZDV�WKH�V\PERO�RI�WKH�FURVV�ZKLFK�&KULVW�KDG�WR�HQGXUH��VLQFH�WKH�ODPE�WR�EH�URDVWHG�LV�GLVSRVHG�
LQ�VXFK�D�ZD\�DV�WR�UHSUHVHQW�D�FURVV��2QH�RI�WKH�DUPV�RI�WKH�FURVV�SLHUFHV�LW�WKURXJK�DQG�WKURXJK��
IURP�WKH�KLQG�TXDUWHUV� WR� WKH�KHDG��7KH�RWKHU�SLHUFHV� LWV�VKRXOGHUV�DQG�WKH�IRUHIHHW��WKH�*UHHN�
VD\V��WKH�KDQGV���RI�WKH�ODPE�DUH�WLHG�WR�LW�¶

7KH� FURVV� LV� D� YHU\� DQFLHQW� V\PERO�� XVHG� LQ� DOO� DJHV�� LQ� DOO� UHOLJLRQV�� E\� DOO� SHRSOHV�� DQG� RQH�
ZRXOG�EH�ZURQJ�WR�FRQVLGHU�LW�DV
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D� VSHFLDO� HPEOHP�RI�&KULVWLDQLW\�� DV� WKH�$EEp�$QVDXOW��� KDV�PRUH� WKDQ� DPSO\� VKRZQ��:H� VD\�
IXUWKHU�WKDW�WKH�JURXQG�SODQ�RI�WKH�JUHDW�UHOLJLRXV�EXLOGLQJV�RI�WKH�0LGGOH�$JHV��E\�WKH�DGGLWLRQ�
RI� D� VHPL�FLUFXODU� RU� HOOLSWLFDO� DSVH� MRLQHG� WR� WKH� FKRLU�� DVVXPHV� WKH� VKDSH� RI� WKH� (J\SWLDQ�
KLHUDWLF� VLJQ� RI� WKH� FUX[� DQVDWD�� WKH�DQNK��ZKLFK� VLJQLILHV�XQLYHUVDO� OLIH� KLGGHQ� LQ�PDWWHU��$Q�
H[DPSOH�RI�WKLV�PD\�EH�VHHQ�DW�WKH�PXVHXP�RI�6W��*HUPDLQHQ�/D\H��RQ�D�&KULVWLDQ�VDUFRSKDJXV�
IURP�WKH�FU\SWV�RI�6W��+RQRUp�DW�$UOHV��2Q�WKH�RWKHU�KDQG��WKH�KHUPHWLF�HTXLYDOHQW�RI�WKH�DQNK�
V\PERO� LV� WKH�HPEOHP�RI�9HQXV�RU�&\SULV��LQ�*UHHN��#�!�"�� WKH�LPSXUH�� L�H��FRPPRQ�FRSSHU��
ZKLFK�VRPH��LQ�RUGHU�WR�YHLO�WKH�PHDQLQJ�IXUWKHU��KDYH�WUDQVODWHG�DV�EUDVV�RU�ODWWHQ��µ:KLWHQ�WKH�
ODWWHQ�DQG�EXUQ�\RXU�ERRNV¶�LV�WKH�UHSHDWHG�DGYLFH�RI�DOO�WKH�JRRG�DXWKRUV���#�! "��LV�WKH�VDPH�
ZRUG�DV� � #3! "�� VXOSKXU��ZKLFK�KDV� WKH�PHDQLQJ�RI�PDQXUH��PXFN��GXQJ��RUGXUH�� µ7KH�ZLVH�
PDQ�ZLOO�ILQG�RXU�VWRQH�HYHQ�LQ�WKH�GXQJ�KHDS�¶�ZULWHV�WKH�&RVPRSROLWH��µZKLOH�WKH�LJQRUDQW�ZLOO�
QRW�EH�DEOH�WR�EHOLHYH�WKDW�LW�H[LVWV�LQ�JROG�¶

,W�LV�WKXV�WKDW�WKH�JURXQG�SODQ�RI�D�&KULVWLDQ�EXLOGLQJ�UHYHDOV�WR�XV�WKH�TXDOLWLHV�RI�WKH�ILUVW�PDWWHU��
DQG�LWV�SUHSDUDWLRQ�E\�WKH�VLJQ�RI�WKH�FURVV��ZKLFK�SRLQWV�WKH�ZD\�IRU�WKH�DOFKHPLVW�WR�REWDLQ�WKH�
)LUVW�6WRQH��WKH�FRUQHU�VWRQH�RI�WKH�SKLORVRSKHUV¶�*UHDW�:RUN��,W�LV�RQ�WKLV�VWRQH�WKDW�-HVXV�EXLOW�
KLV�&KXUFK��DQG� WKH�PHGLHYDO� IUHHPDVRQV�KDYH� V\PEROLFDOO\� IROORZHG� WKH�GLYLQH�H[DPSOH��%XW�
EHIRUH� EHLQJ� GUHVVHG� WR� VHUYH� DV� D� EDVH� IRU� WKH� ZRUN� RI� *RWKLF� DUW�� DV� ZHOO� DV� IRU� WKH�
SKLORVRSKLFDO�ZRUN� RI� DUW�� WKH� URXJK�� LPSXUH�� JURVV� DQG� XQSROLVKHG� VWRQH�ZDV� RIWHQ� JLYHQ� WKH�
LPDJH�RI�WKH�GHYLO�

1RWUH�'DPH�RI�3DULV�SRVVHVVHG�D�VLPLODU�KLHURJO\SK��VLWXDWHG�XQGHU�WKH�URRG�VFUHHQ��DW�WKH�FRUQHU�
RI�WKH�FKRLU�UDLO��,W�ZDV�D�ILJXUH�RI�WKH�GHYLO��RSHQLQJ�DQ�HQRUPRXV�PRXWK�LQ�ZKLFK�WKH�IDLWKIXO�
H[WLQJXLVKHG� WKHLU� FDQGOHV�� 7KXV� WKH� VFXOSWXUHG� EORFN� RI� VWRQH� ZDV� PDUNHG� ZLWK� VWUHDNV� RI�
FDQGOH�JUHDVH�DQG�EODFNHQHG�ZLWK�VPRNH��7KH�FRPPRQ�SHRSOH�FDOOHG�WKLV�LPDJH�0DLVWUH�3LHUUH�
GX�&RLJQHW� �0DVWHU�3HWHU� �VWRQH��RI� WKH�&RUQHU���ZKLFK�ZDV�D�FRQWLQXDO� HPEDUUDVVPHQW� WR� WKH�
DUFKDHRORJLVWV��1RZ�� WKLV� VWRQH��ZKLFK�ZDV� LQWHQGHG� WR� UHSUHVHQW� WKH� ILUVW�PDWWHU�RI� WKH�:RUN��
SHUVRQLILHG�XQGHU�WKH�DVSHFW

���7KH�$EEH�$QVDXOW��/D�FURL[�DYDQW�-HVXV�&KULVW��3DULV��9��5RWDX[�������



��

RI�/XFLIHU�^WKH�PRUQLQJ�VWDU���ZDV�WKH�V\PERO�RI�RXU�FRUQHU�VWRQH��WKH�KHDGVWRQH�RI�WKH�FRUQHU��
7KH�VWRQH�ZKLFK�WKH�EXLOGHUV�UHMHFWHG�¶�ZULWHV�$P\UDXW���� µKDV�EHHQ�PDGH�WKH�KHDGVWRQH�RI� WKH�
FRUQHU��RQ�ZKLFK�UHVWV� WKH�ZKROH�VWUXFWXUH�RI� WKH�EXLOGLQJ��EXW�ZKLFK�LV�D�VWXPEOLQJ�EORFN�DQG�
VWRQH�RI�VKDPH��DJDLQVW�ZKLFK� WKH\�GDVK�WKHP�VHOYHV� WR� WKHLU�UXLQ�¶�$V�IRU� WKH�GUHVVLQJ�RI� WKLV�
FRUQHU�VWRQH�,�PHDQ�LWV�SUHSDUDWLRQ�LW�FDQ�EH�VHHQ�WUDQVODWHG�LQ�D�YHU\�ILQH�EDV�UHOLHI�RI�WKH�WLPH��
VFXOSWXUHG�RQ�WKH�RXWVLGH�RI�WKH�EXLOGLQJ��RQ�DQ�DEVLGDO�FKDSHO�IDFLQJ�WKH�5XH�GX�&ORLWUH�1RWUH�
'DPH�

),9(
:KLOVW�WKH�GHFRUDWLRQ�RI�WKH�VDOLHQW�SDUWV�ZDV�UHVHUYHG�IRU�WKH�WDLOOHXU�G¶LPDLJHV��VFXOSWRU���WKH�
RUQDPHQWDWLRQ�RI� WKH�IORRU�RI� WKH�FDWKHGUDOV�ZDV�DVVLJQHG�WR� WKH�ZRUNHU� LQ�FHUDPLFV��7KH�IORRU�
ZDV�QRUPDOO\�IODJJHG�RU�WLOHG�ZLWK�EDNHG�FOD\�WLOHV��SDLQWHG�DQG�FRYHUHG�ZLWK�D�OHDG�JOD]H��,Q�WKH�
0LGGOH�$JHV�WKLV�DUW�KDG�UHDFKHG�VXFK�SHUIHFWLRQ�WKDW�KLVWRULFDO�VXEMHFWV�FRXOG�EH�DVVXUHG�RI�D�
VXIILFLHQW� YDULHW\� RI� GHVLJQ� DQG� FRORXU�� 8VH� ZDV� DOVR� PDGH� RI� OLWWOH� FXEHV� RI� PXOWL�FRORXUHG�
PDUEOH��LQ�WKH�PDQQHU�RI�WKH�%\]DQWLQH�PRVDLFV���$PRQJ�WKH�PRWLIV�PRVW�IUHTXHQWO\�HPSOR\HG��
RQH�VKRXOG�QRWH�WKH�ODE\ULQWKV��ZKLFK�ZHUH�WUDFHG�RQ�WKH�JURXQG�DW�WKH�SRLQW�RI�LQWHU�VHFWLRQ�RI�
WKH� QDYH� DQG� WKH� WUDQVHSWV��7KH� FKXUFKHV� RI� 6HQV��5KHLPV��$X[HUUH�� 6W��4XHQWLQ�� 3RLWLHUV� DQG�
%D\HX[� KDYH� SUHVHUYHG� WKHLU� ODE\ULQWKV�� ,Q� WKH� FHQWUH� RI� WKH� ODE\ULQWK� DW�$PLHQV� D� ODUJH� IODJ�
VWRQH� XVHG� WR� EH� YLVLEOH�� HQFUXVWHG� ZLWK� D� EDU� RI� JROG� DQG� D� VHPL�FLUFOH� RI� WKH� VDPH� PHWDO��
VKRZLQJ�WKH�UXQ�ULVLQJ�DERYH�WKH�KRUL]RQ���/DWHU�RQ��WKH�JROG�VXQ�ZDV�UHSODFHG�E\�D�FRSSHU�RQH�
DQG�WKH�ODWWHU�LQ�LWV�WXUQ�GLVDSSHDUHG��QHYHU�WR�EH�UHSODFHG�DW�DOO��$V�IRU�WKH�ODE\ULQWK�DW�&KDUWUHV��
FDOOHG� LQ� WKH�FRPPRQ� WRQJXH�/D�/LHXH� �WKH� OHDJXH�� IRU�/H�/LHX� �WKH�SODFH�� DQG�GUDZQ�RQ� WKH�
SDYLQJ� VWRQHV� RI� WKH� QDYH�� LW� LV� FRPSRVHG� RI� D�ZKROH� VHULHV� RI� FRQFHQWULF� FLUFOHV� FRLOLQJ� RQH�
ZLWKLQ�DQRWKHU�LQ�HQGOHVV�YDULHW\��$W�WKH�FHQWUH�RI�WKH�ILJXUH�

���0�� �$P\UDXW�� 3DUDSKUDVH� GH� OD� 3UHPLqUH�(SvWUH� GH� VDLQW� 3LHUUH� �FK�� ,,�� Y�� ���� 6DXUQXU�� -HDQ�
/HVQLHU��������S�����



��

7KH�FRPEDW�RI�7KHVHXV�DQG�WKH�0LQRWDXU�XVHG�WR�EH�VHHQ�\HW�DQRWKHU�SURRI�RI�WKH�LQILOWUDWLRQ�RI�
SDJDQ� WKHPHV� LQWR� &KULVWLDQ� LFRQRJUDSK\� DQG� FRQVHTXHQWO\� RI� DQ� HYLGHQW� P\WKR�KHUPHWLF�
PHDQLQJ��+RZHYHU� LW� LV�QRW�D�PDWWHU�RI�HVWDEOLVKLQJ�DQ\�FRQQHFWLRQ�EHWZHHQ�WKHVH� LPDJHV�DQG�
WKRVH�IDPRXV�FRQVWUXFWLRQV�RI�DQWLTXLW\��WKH�ODE\ULQWKV�RI�*UHHFH�DQG�5RPH�

7KH�ODE\ULQWK�RI�WKH�FDWKHGUDOV�RU�WKH�/DE\ULQWK�RI�6RORPRQ�LV��0DUFHOOLQ�%HUWKHORW���WHOOV�XV��µD�
FDEDOLVWLF� ILJXUH� IRXQG� DW� WKH� KHDG� RI� FHUWDLQ� DOFKHPLFDO�PDQXVFULSWV� DQG�ZKLFK� LV� SDUW� RI� WKH�
PDJLF� WUDGLWLRQ� DVVRFLDWHG� ZLWK� WKH� QDPH� RI� 6RORPRQ�� ,W� LV� D� VHULHV� RI� FRQFHQWULF� FLUFOHV��
LQWHUUXSWHG�DW�FHUWDLQ�SRLQWV��VR�DV�WR�IRUP�D�EL]DUUH�DQG�LQH[WULFDEOH�SDWK�¶

7KH�SLFWXUH�RI�WKH�ODE\ULQWK�LV�WKXV�RIIHUHG�WR�XV�DV�HPEOHPDWLF�RI�WKH�ZKROH�ODERXU�RI�WKH�:RUN��
ZLWK�LWV�WZR�PDMRU�GLIILFXOWLHV��RQH�WKH�SDWK�ZKLFK�PXVW�EH�WDNHQ�LQ�RUGHU�WR�UHDFK�WKH�FHQWUH�±�
ZKHUH�WKH�ELWWHU�FRPEDW�RI� WKH�WZR�QDWXUHV� WDNHV�SODFH�WKH�RWKHU� WKH�ZD\�ZKLFK�WKH�DUWLVW�PXVW�
IROORZ�LQ�RUGHU�WR�HPHUJH��,W�LV�WKHUH�WKDW�WKH�WKUHDG�RI�$ULDGQH�EHFRPHV�QHFHVVDU\�IRU�KLP��LI�KH�
LV�QRW�WR�ZDQGHU�DPRQJ�WKH�ZLQGLQJ�SDWKV�RI�WKH�WDVN��XQDEOH�WR�H[WULFDWH�KLPVHOI�

0\�LQWHQWLRQ�LV�QRW�WR�ZULWH��DV�%DWVGRUII�GLG��D�VSHFLDO�WUHDWLVH�RQ�ZKDW�WKLV�WKUHDG�RI�$ULDGQH�LV��
ZKLFK�HQDEOHG�3HUVHXV�WR�IXOILOO�KLV�SXUSRVH��%XW�LQ�OD\LQJ�VWUHVV�RQ�WKH�FDEDOD��,�KRSH�WR�IXUQLVK�
VKUHZG�LQYHVWLJDWRUV�ZLWK�VRPH�SUHFLVH�LQIRUPDWLRQ�RQ�WKH�V\PEROLFDO�YDOXH�RI�WKH�IDPRXV�P\WK�

$ULDQH��$ULDGQH��LV�D�IRUP�RI�DLUDJQH��DUDLJQN��WKH�VSLGHU��E\�PHWDWKHVLV�RI�WKH�L��,Q�6SDQLVK�x�LV�
SURQRXQFHG�JQ��.!.$#���WKH�VSLGHU��FDQ�WKXV�EH�UHDG�DUDKQH��DUDKQL��DUDKDJQH��,V�QRW�RXU�VRXO�WKH�
VSLGHU��ZKLFK�ZHDYHV�RXU�RZQ�ERG\"�%XW�WKLV�ZRUG�DSSHDUV�LQ�RWKHU�IRUPV��7KH�YHUE�.�!&�PHDQV�
WR�WDNH��WR�VHL]H��WR�GUDZ��WR�DWWUDFW��ZKHQFH�.�!����WKDW�ZKLFK�WDNHV��VHL]HV��DWWUDFWV��7KXV�.�!���
LV� WKH� ORGHVWRQH�� WKDW� YLUWXH� VKXW� XS� LQ� WKH� ERG\��ZKLFK� WKH�:LVH� FDOO� WKHLU�0DJQHVLD�� /HW� XV�
FRQWLQXH��,Q�3URYHQoDO�LURQ�LV�FDOOHG�DUDQ�DQG�LUDQ��DFFRUGLQJ�WR�WKH�GLIIHUHQW�GLDOHFWV��7KLV�LV�WKH�
PDVRQLF�+LUDP��WKH�GLYLQH�UDP��WKH�DUFKLWHFW�RI�WKH�7HPSOH�RI�6RORPRQ��7KH�Ip�LEUHV���FDOOHG�WKH

���/D�*UDQGH�(QF\FORSpGLH��$UW��/DE\ULQWKV��7��[[O��S������
���7UDQVODWRU¶V� QRWH�� 7KH� IpOLEUHV� ZHUH� PHPEHUV� RI� D� VRFLHW\� RI� ZULWHUV�� IRXQGHG� LQ� ������ WR�
SUHVHUYH�WKH�3URYHQoDO�ODQJXDJH�



��

6SLGHU�DUDJQR�DQG�LUDJQR��DLUDJQR��7KH�3LFDUG�YHUVLRQ�LV�DUHJQL��&RPSDUH�DOO�WKDW�ZLWK�WKH�*UHHN�
��/�! "��ZKLFK�PD\�PHDQ� HLWKHU� LURQ� RU� ORGHVWRQH��1RU� LV� WKLV� DOO�� 7KH� YHUE��!#&�PHDQV� WKH�
ULVLQJ�RI�D�VWDU�IURP�RXW�RI�WKH�VHD��ZKHQ�.!#.���$U\DQ���WKH�VWDU�ZKLFK�ULVHV�RXW�RI�WKH�VHD��RU�
DULDQH� LV� WKXV� WKH� 2ULHQW�� E\� WKH� SHUPXWDWLRQ� RI� YRZHOV�� )XUWKHU���!#&� KDV� DOVR� WKH� VHQVH� WR�
DWWUDFW��WKXV�.!#.��LV�DOVR�WKH�ORGHVWRQH��,I�ZH�QRZ�FRPSDUH���/�! "��ZKLFK�KDV�JLYHQ�WKH�/DWLQ�
VLGXV�� VLGHULV� D� VWDU�� ZH� VKDOO� UHFRJQL]H� RXU� 3URYHQoDO� DUDQ�� LUDQ�� DLUDQ�WKH� *UHHN� .!#.��� WKH�
ULVLQJ�VXQ�

$ULDGQH��WKH�P\VWLF�VSLGHU��KDV�HVFDSHG�IURP�$PLHQV��OHDYLQJ�RQO\�WKH�WUDFH�RI�KHU�ZHE�RQ�WKH�
SDYLQJ� VWRQHV� RI� WKH� FKRLU�«��/HW� XV� UHFDOO� LQ� SDVVLQJ� WKDW� WKH�PRVW� FHOHEUDWHG� RI� WKH� DQFLHQW�
ODE\ULQWKV��WKDW�RI�&QRVVRV�LQ�&UHWH��ZKLFK�ZDV�GLVFRYHUHG�LQ������E\�'U��(YDQV�RI�2[IRUG��ZDV�
FDOOHG�$EVROXP��:H�ZRXOG�SRLQW�RXW�WKDW�WKLV�WHUP�LV�FORVH�WR�WKH�$EVROXWH��ZKLFK�LV�WKH�QDPH�E\�
ZKLFK�WKH�DQFLHQW�DOFKHPLVWV�GHVLJQDWHG�WKH�SKLORVRSKHUV¶�VWRQH�

6,;
$OO� FKXUFKHV� KDYH� WKHLU� DSVH� WXUQHG� WRZDUGV� WKH� VRXWKHDVW�� WKHLU� IURQW� WRZDUGV� WKH� QRUWK�ZHVW��
ZKLOH� WKH�WUDQVHSWV�� IRUPLQJ�WKH�DUPV�RI� WKH�FURVV��DUH�GLUHFWHG� WR� WKH�QRUWKHDVW�DQG�WKH�VRXWK�
ZHVW��7KDW�LV�WKH�LQYDULDEOH�RULHQWDWLRQ��LQWHQGHG�LQ�VXFK�D�IDVKLRQ�WKDW�WKH�IDLWKIXO�DQG�SURIDQH��
HQWHULQJ�WKH�FKXUFK�E\�WKH�ZHVW��ZDON�VWUDLJKW�WR�WKH�VDQFWXDU\�IDFLQJ�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH�
VXQ� ULVHV�� L�H�� WKH� 2ULHQW�� 3DOHVWLQH�� FUDGOH� RI� &KULVWLDQLW\�� 7KH\� OHDYH� WKH� VKDGRZV� DQG�ZDON�
WRZDUGV�WKH�OLJKW�

$V�D�FRQVHTXHQFH�RI�WKLV�DUUDQJHPHQW��RQH�RI�WKH�WKUHH�URVH�ZLQGRZV�ZKLFK�DGRUQ�WKH�WUDQVHSWV�
DQG�WKH�PDLQ�SRUFK��LV�QHYHU�OLJKWHG�E\�WKH�VXQ��7KLV�LV�WKH�QRUWK�URVH��ZKLFK�JORZV�RQ�WKH�IDoDGH�
RI�WKH�OHIW�WUDQVHSW��7KH�VHFRQG�RQH�EOD]HV�LQ�WKH�PLGGD\�VXQ��WKLV�LV�WKH�VRXWKHUQ�URVH��RSHQ�DW�
WKH�HQG�RI�WKH�ULJKW�WUDQVHSW��7KH�ODVW�ZLQGRZ�LV�OLW�E\�WKH�FRORXUHG�UD\V�RI�WKH�VHWWLQJ�VXQ��7KLV�LV�
WKH�JUHDW�URVH��WKH�SRUFK�ZLQGRZ��ZKLFK�VXUSDVVHV�LWV�VLGH�VLVWHUV�LQ�VL]H�DQG�EULOOLDQFH��7KXV�RQ�
WKH�IDFDGH�RI�D�JRWKLF�FDWKHGUDO�WKH



��

FRORXUV�RI�WKH�:RUN�XQIROG�LQ�D�FLUFXODU�SURJUHVVLRQ��JRLQJ�IURP�WKH�VKDGRZV�UHSUHVHQWHG�E\�WKH�
DEVHQFH�RI�OLJKW�DQG�WKH�FRORXU�EODFN�WR�WKH�SHUIHFWLRQ�RI�UXGG\�OLJKW��SDVVLQJ�WKURXJK�WKH�FRORXU�
ZKLWH��FRQVLGHUHG�DV�EHLQJ�WKH�PHDQ�EHWZHHQ�EODFN�DQG�UHG�

,Q�WKH�0LGGOH�$JHV��WKH�FHQWUDO�URVH�ZLQGRZ�RI�WKH�SRUFKHV�ZDV�FDOOHG�5RWD��WKH�ZKHHO��1RZ��WKH�
ZKHHO� LV� WKH� DOFKHPLFDO� KLHURJO\SK� RI� WKH� WLPH� QHFHVVDU\� IRU� WKH� FRFWLRQ� RI� WKH� SKLORVRSKLFDO�
PDWWHU��DQG�FRQVHTXHQWO\�RI�WKH�FRFWLRQ�LWVHOI��7KH�VXVWDLQHG��FRQVWDQW�DQG�HTXDO�ILUH��ZKLFK�WKH�
DUWLVW�PDLQWDLQV�QLJKW�DQG�GD\�LQ�WKH�FRXUVH�RI�WKLV�RSHUDWLRQ��LV�IRU�WKLV�UHDVRQ�FDOOHG�WKH�ILUH�RI�
WKH�ZKHHO��0RUHRYHU��LQ�DGGLWLRQ�WR�WKH�KHDW�QHFHVVDU\�IRU�WKH�OLTXHIDFWLRQ�RI�WKH�SKLORVRSKHUV¶�
VWRQH��D�VHFRQG�DJHQW�LV�QHHGHG�DV�ZHOO��FDOOHG�WKH�VHFUHW�RU�SKLORVRSKLF�ILUH��,W�LV�WKLV�ODWWHU�ILUH��
VXVWDLQHG�E\� RUGLQDU\�KHDW��ZKLFK�PDNHV� WKH�ZKHHO� WXUQ� DQG�SURGXFHV� WKH� YDULRXV�SKHQRPHQD�
ZKLFK�WKH�DUWLVW�REVHUYHV�LQ�KLV�YHVVHO�

,�UHFRPPHQG�\RX�WR�JR�E\�WKLV�URDG�DQG�QR�RWKHU�
2QO\�WDNH�QRWLFH�RI�WKH�WUDFNV�RI�P\�ZKHHO�
$QG��LQ�RUGHU�WR�JLYH�DQ�HTXDO�KHDW�RYHUDOO�
'R�QRW�ULVH�RU�GHVFHQG�WRR�VRRQ�WR�KHDYHQ�RU�HDUWK�
)RU�LQ�ULVLQJ�WRR�KLJK�\RX�ZLOO�EH�EXUQW�E\�KHDYHQ�
$QG�LQ�GHVFHQGLQJ�WRR�ORZ�\RX�ZLOO�EH�GHVWUR\HG�E\�HDUWK�
%XW�LI�\RXU�FRXUVH�UHPDLQV�VHW�LQ�WKH�PLGGOH
7KH�URXWH�ZLOO�EH�SODLQHU�DQG�WKH�ZD\�PRUH�VXUH���

7KXV�WKH�URVH�DORQH�UHSUHVHQWV�WKH�DFWLRQ�RI�WKH�ILUH�DQG�LWV�GXUDWLRQ��7KDW�LV�ZK\�WKH�PHGLHYDO�
GHFRUDWRUV�VRXJKW�LQ�WKHLU�URVH�ZLQGRZV�WR�WUDQVODWH�WKH�PRYHPHQWV�RI�PDWWHU��VWLUUHG�XS�E\�WKH�
HOHPHQWDU\�ILUH��DV�PD\�EH�VHHQ�RQ�WKH�QRUWK�SRUWDO�RI�&KDWUHV�FDWKHGUDO��LQ�WKH�URVHV�RI�7RXO��6W��
*HQJRXOW��� RI� 6W�� $QWRLQH� RI� &RPSLqJQH�� HWF�� 7KH� SUHSRQGHUDQFH� RI� WKH� ILHU\� V\PERO� LQ� WKH�
DUFKLWHFWXUH�RI� WKH�IRXUWHHQWK�DQG�ILIWHHQWK�FHQWXULHV��ZKLFK�QHDWO\�FKDUDFWHUL]HV�WKH�ODVW�SHULRG�
RI�PHGLHYDO�DUW��KDV�JLYHQ�ULVH�WR�WKH�QDPH�IODPER\DQW�*RWKLF�IRU�WKH�VW\OH�RI�WKLV�SHULRG�

���'H�1X\VHPHQW��3RqPH�SKLORVRSKLF�GH�OD�9pULWp�GH�OD�3KLVLTXH�0LQHUDOOH�LQ�7UDLWWH]�GH�
/¶+DUPRQLH�HW�&RQVWLWXWLRQ�JHQHUDOOH�GX�9UD\�6HO��3DULV��3pULHU�HW�%XLVDUG�������DQG�������S��
����



��

6RPH�URVHV��HPEOHPDWLF�RI�D�FHUWDLQ�FRPSRXQG��KDYH�D�SDUWLFXODU�PHDQLQJ��ZKLFK�XQGHUOLQHV�VWLOO�
IXUWKHU� WKH�SURSHUWLHV�RI� WKLV� VXEVWDQFH��ZKLFK� WKH�&UHDWRU�KDV�VHDOHG�ZLWK�KLV�RZQ�KDQG��7KLV�
PDJLF� VHDO� UHYHDOV� WR� WKH� DUWLVW� WKDW� KH� KDV� IROORZHG� WKH� ULJKW� URDG� DQG� WKDW� WKH� SKLORVRSKLFDO�
PL[WXUH� KDV� EHHQ� SUHSDUHG� DFFRUGLQJ� WR� FDQRQ� ODZ�� ,W� LV� D� UDGLDWH� ILJXUH�� ZLWK� VL[� SRLQWV�
�GLJDPPD��FDOOHG�WKH�6WDU�RI�WKH�0DJL��ZKLFK�EHDPV�RQ�WKH�VXUIDFH�RI�WKH�FRPSRXQG��WKDW�LV�WR�
VD\�DERYH�WKH�FULE�LQ�ZKLFK�-HVXV��WKH�&KLOG�.LQJ��OLHV�

$PRQJ� WKH�EXLOGLQJV�ZKLFK�SUHVHQW�XV�ZLWK�VWDUUHG�URVHV�ZLWK�VL[�SHWDOV�D� UHSURGXFWLRQ�RI� WKH�
WUDGLWLRQDO�6RORPRQ¶V�6HDO����,�ZRXOG�PHQWLRQ�WKH�FDWKHGUDO�6DLQW�-HDQ�DQG�WKH�&KXUFK�RI�6DLQW�
%RQDYHQWXUH�DW�/\RQV��URVH�ZLQGRZV�RI�WKH�SRUWDOV���WKH�&KXUFK�RI�6DLQW�*HQJRXOW�DW�7RXO��WKH�
WZR� URVHV� RI� 6DLQW�9XOIUDQ� DW� $EEHYLOOH�� WKH� &DOHQG� 3RUWDO� DW� WKH� &DWKHGUDO� RI� 5RXHQ�� WKH�
VSOHQGLG�EOXH�URVH�RI�WKH�6DLQWH�FKDSHOOH��HWF�

6LQFH�WKLV�VLJQ�LV�RI�WKH�JUHDWHVW�LQWHUHVW�WR�WKH�DOFKHPLVW�LV�LW�QRW�WKH�VWDU�ZKLFK�JXLGHV�KLP�DQG�
ZKLFK�DQQRXQFHV�WR�KLP�WKH�ELUWK�RI�WKH�6DYLRXU"��LW�ZRXOG�EH�XVHIXO�KHUH�WR�FROOHFW�FHUWDLQ�WH[WV�
UHFRXQWLQJ�� GHVFULELQJ� DQG� H[SODLQLQJ� LWV� DSSHDUDQFH�� ,� VKDOO� OHDYH� WR� WKH� UHDGHU� WKH� WDVN� RI�
PDNLQJ�XVHIXO�FRPSDULVRQV��RI�FR�RUGLQDWLQJ�WKH�YHUVLRQV�DQG�RI�SLFNLQJ�RXW�WKH�SRVLWLYH�WUXWK��
ZKLFK�LV�FRPELQHG�ZLWK�OHJHQGDU\�DOOHJRU\�LQ�WKHVH�HQLJPDWLF�IUDJPHQWV�

6(9(1
9DUUR��LQ�KLV�$QWLTXLWDWHV�UHUXP�KXPDQRUXP��UHFDOOV�WKH�OHJHQG�RI�$HQHDV�VDYLQJ�KLV�IDWKHU�DQG�
KLV�KRXVHKROG�JRGV�IURP�WKH� IODPHV�RI�7UR\�DQG��DIWHU�ORQJ�ZDQGHULQJV��DUULYLQJ�DW�WKH�ILHOGV�RI�
/DXUHQWXP����WKH�JRDO�RI�KLV�MRXUQH\���+H�JLYHV�WKH�IROORZLQJ�H[SODQDWLRQ�

([�TXR�GH�7URMD�HVW�HJUHVVXV�$HQHDV��9HQHULV�HXP�SHU�GLHP

��� &RQYDOODULD� SRO\JRQDWD�� FRPPRQO\� FDOOHG� 6RORPRQ¶V� 6HDO�� RZHV� LWV� QDPH� WR� LWV� VWHP�� WKH�
VHFWLRQ�RI�ZKLFK�LV�VWDUUHG�OLNH�WKH�PDJLF�VLJQ�DWWULEXWHG�WR�WKH�.LQJ�RI�WKH�,VUDHOLWHV��WKH�VRQ�RI�
'DYLG�
���/DXUHQWH��/DXUHQWLXP��LV�FDEDOLVWLFDOO\�O¶RU�HQWW��JUDIWHG�JROG��



��

TXRWLGLH�VWHOODP�YLGLVVH��GRQHF�DG�DJUXP�/DXUHQWXP�YHQLUHW��LQ�TXR�HDUQ�QRQ�YLGLW�XOWHULXV��TXD�
UHFRJQRYLW�WHUUDV�HVVH�IDWDOHV�����$IWHU�KLV�GHSDUWXUH�IURP�7UR\��KH�VDZ�HYHU\�GD\�DQG�GXULQJ�WKH�
GD\�WKH�6WDU�RI�9HQXV��XQWLO�KH�DUULYHG�DW�WKH�ILHOGV�RI�/DXUHQWXP��ZKHUH�KH�FHDVHG�WR�VHH�LW��7KLV�
IDFW�PDGH�KLP�UHDOL]H�WKDW�WKHVH�ZHUH�WKH�ODQGV�DOORWWHG�E\�GHVWLQ\��

+HUH�LV�D�OHJHQG�WDNHQ�IURP�D�ZRUN�HQWLWOHG�WKH�%RRN�RI�6HWK�DQG�ZKLFK�D�VL[WK�FHQWXU\�DXWKRU�
UHODWHV�LQ�WKHVH�WHUPV�

µ,�KHDUG�VRPH�SHRSOH�VSHDNLQJ�RI�D�:ULWLQJ��ZKLFK��DOWKRXJK�IDU�IURP�FHUWDLQ��LV�QRW�FRQWUDU\�WR�
WKH�IDLWK�DQG�LV�UDWKHU�DJUHHDEOH�WR�KHDU��,W�WHOOV�WKDW�D�UDFH�H[LVWHG�LQ�WKH�)DU�(DVW�RQ�WKH�VKRUHV�RI�
WKH�2FHDQ��ZKR�SRVVHVVHG�D�ERRN�DWWULEXWHG�WR�6HWK��ZKLFK�VSRNH�RI�WKH�IXWXUH�DSSHDUDQFH�RI�WKLV�
VWDU� DQG� RI� WKH� JLIWV�� ZKLFK� VKRXOG� EH� WDNHQ� WR� WKH� &KLOG�� ZKLFK� SUHGLFWLRQ� ZDV� JLYHQ� DV�
WUDQVPLWWHG�IURP�IDWKHU�WR�VRQ�E\�JHQHUDWLRQV�RI�WKH�ZLVH�PHQ�

µ7KH\�FKRVH�RXW� WZHOYH�IURP�WKH�PRVW� OHDUQHG�DPRQJ�WKHP�DQG�IURP�WKRVH�PRVW�VNLOOHG�LQ� WKH�
P\VWHULHV�RI�WKH�KHDYHQV�DQG�JDYH�WKHPVHOYHV�XS�WR�ZDLWLQJ�IRU�WKLV�VWDU��,I�RQH�RI�WKHP�FDPH�WR�
GLH��KLV�VRQ�RU�±�D�QHDU�UHODWLYH��ZKR�ZDV�LQ�WKH�VDPH�H[SHFWDWLRQ��ZDV�FKRVHQ�WR�UHSODFH�KLP�

µ7KH\�ZHUH�FDOOHG�LQ�WKHLU�WRQJXH�0DJL��EHFDXVH�WKH\�JORULILHG�*RG�LQ�VLOHQFH�DQG�LQ�D�ORZ�YRLFH�

µ(YHU\�\HDU��DIWHU� WKH�KDUYHVW�� WKHVH�PHQ�FOLPEHG�XS�RQ�D�PRXQWDLQ��ZKLFK�ZDV�FDOOHG�LQ� WKHLU�
ODQJXDJH�WKH�0RXQW�RI�9LFWRU\��ZKLFK�HQFORVHG�D�FDYHUQ�KHZQ�RXW�RI� WKH�URFN�DQG�SOHDVDQW�RQ�
DFFRXQW�RI� WKH� VWUHDPV�DQG� WUHHV��ZKLFK� VXUURXQGHG� LW��:KHQ� WKH\� DUULYHG�DW� WKH� VXPPLW�� WKH\�
ZDVKHG�WKHPVHOYHV��SUD\HG�DQG�SUDLVHG�*RG�LQ�VLOHQFH� IRU�WKUHH�GD\V��WKLV�ZDV�WKHLU�SUDFWLFH�LQ�
HYHU\�JHQHUDWLRQ��DOZD\V�ZDLWLQJ�LQ�FDVH�E\�FKDQFH�WKLV�VWDU�RI�IRUWXQH�VKRXOG�DSSHDU�GXULQJ�WKHLU�
JHQHUDWLRQ��%XW� ILQDOO\� LW�GLG�DSSHDU�RQ� WKH�0RXQW�RI�9LFWRU\�� LQ� WKH� IRUP�RI�D� OLWWOH�FKLOG�DQG�
SUHVHQWLQJ� WKH� VKDSH� RI� D� FURVV�� LW� VSRNH� WR� WKHP�� LQVWUXFWHG� WKHP� DQG� EDGH� WKHP� GHSDUW� IRU�
-XGDHD�

µ7KH�VWDU�ZHQW�EHIRUH�WKHP�IRU�WZR�\HDUV�DQG�QHLWKHU�EUHDG�QRU�ZDWHU�ZDV�HYHU�ODFNLQJ�RQ�WKHLU�
MRXUQH\�

µ:KDW�WKH\�GLG�QH[W�LV�UHSRUWHG�EULHIO\�LQ�WKH�*RVSHO�¶

���9DUUR�LQ�6HUYLXV��$HQHLG��EN��������S������



��

7KH�VKDSH�RI�WKH�VWDU�ZDV�GLIIHUHQW�DFFRUGLQJ�WR�WKLV�RWKHU�OHJHQG��WKH�DJH�RI�ZKLFK�LV�XQNQRZQ���

µ'XULQJ�WKH�MRXUQH\��ZKLFK�ODVWHG�WKLUWHHQ�GD\V��WKH�0DJL�WRRN�QHLWKHU�UHVW�QRU�IRRG��WKH\�GLG�QRW�
IHHO�DQ\�QHHG��DQG�WKLV�SHULRG�VHHPHG�WR�WKHP�QRW�WR�ODVW�PRUH�WKDQ�D�GD\��7KH�QHDUHU�WKH\�FDPH�
WR�%HWKOHKHP��WKH�EULJKWHU�WKH�VWDU�VKRQH��,W�KDG�WKH�IRUP�RI�DQ�HDJOH��IO\LQJ�WKURXJK�WKH�DLU�DQG�
PRYLQJ�LWV�ZLQJV��$ERYH�LW�ZDV�D�FURVV�¶�7KH�IROORZLQJ�OHJHQG��HQWLWOHG�6RPH�HYHQWV��ZKLFK�WRRN�
SODFH�LQ�3HUVLD�DW�WKH�WLPH�RI�WKH�ELUWK�RI�&KULVW��LV�DWWULEXWHG�WR�-XOLXV�$IULFDQXV��D�FKURQLFOHU�RI�
WKH�WKLUG�FHQWXU\��DOWKRXJK�WKH�DFWXDO�GDWH�RI�LW�LV�XQNQRZQ�´��

7KH�VFHQH�WDNHV�SODFH�LQ�3HUVLD�LQ�D�WHPSOH�RI�-XQR��þ!�"��EXLOW�E\�&\UXV��$�SULHVW�DQQRXQFHV�
WKDW�-XQR�KDV�FRQFHLYHG��$OO�WKH�VWDWXHV�RI�WKH�JRGV�GDQFH�DQG�VLQJ�DW�WKLV�QHZV��$�VWDU�GHVFHQGV�
DQG�DQQRXQFHV�WKH�ELUWK�RI�D�&KLOG�� WKH�%HJLQQLQJ�DQG�WKH�(QG��$OO� WKH�VWDWXHV�IDOO�GRZQ�ZLWK�
WKHLU�IDFHV�WR�WKH�JURXQG��7KH�0DJL�DQQRXQFH�WKDW�WKLV�&KLOG�LV�ERUQ�DW�%HWKOHKHP�DQG�DGYLVH�WKH�
NLQJ� WR� VHQG� DPEDVVDGRUV��7KHQ�%DFFKXV� �û� �#1 "�� DSSHDUV� DQG�SUHGLFWV� WKDW� WKLV�&KLOG�ZLOO�
GULYH�RXW�DOO�WKH�IDOVH�JRGV��'HSDUWXUH�RI�WKH�0DJL��JXLGHG�E\�WKH�VWDU��$W�%HWKOHKHP�WKH\�JUHHW�
0DU\��KDYH�D�SRUWUDLW�RI�KHU�ZLWK�WKH�&KLOG�SDLQWHG�E\�D�VNLOIXO�VODYH�DQG�SODFH�LW�LQ�WKHLU�FKLHI�
WHPSOH�ZLWK�WKLV�LQVFULSWLRQ��µ7R�-XSLWHU�0LWKUD��û���þ��&���WR�WKH�6XQ�*RG��WR�WKH�*UHDW�*RG��WR�
.LQJ�-HVXV��WKH�3HUVLDQ�(PSLUH�PDNHV�WKLV�GHGLFDWLRQ¶�

µ7KH�OLJKW�RI�WKLV�VWDU�¶�ZULWHV�6W��,JQDWLXV���´��µVXUSDVVHG�WKDW�RI�DOO�WKH�RWKHUV��LWV�EULOOLDQFH�ZDV�
LQHIIDEOH�DQG�LWV�QRYHOW\�ZDV�VXFK�WKDW�DOO�WKRVH�ZKR�ORRNHG�DW�LW�ZHUH�VWUXFN�ZLWK�DVWRQLVKPHQW��
7KH�VXQ��PRRQ�DQG�WKH�VWDUV�IRUPHG�D�FKRLU�URXQG�WKLV�VWDU�¶

+XJLQXV�6W��%DUPD��LQ�WKH�3UDFWLFH�RI�KLV�ZRUN���XVHV�WKH�VDPH�WHUPV�WR�GHVFULEH�WKH�PDWWHU�RI�
WKH�*UHDW�:RUN��RQ�ZKLFK�WKH�VWDU�DSSHDUV��µ7DNH�VRPH�UHDO�HDUWK�¶�KH�VD\V��µZHOO�LPSUHJQDWHG�
ZLWK�WKH�UD\V�RI�WKH�VXQ��WKH�PRRQ�DQG�WKH�RWKHU�VWDUV�¶

���$SRFU\SKHV��EN������S������
���-XOLXV�$IULFDQXV��LQ�3XUU��JUHFTXH��EN��;��S�����DQG�����
���(SLVWOH�WR�WKH�(SKHVLDQV��FK��;,;�
���+XJLQXV�%�%DUPD��/D�5qJQH�GH�6DWXUQH�FKDQJH¶�HQ�6LqFOH�G¶RU��3DULV��'HULHX�������



��

,Q� WKH� IRXUWK� FHQWXU\�� WKH� SKLORVRSKHU�&KDOFLGLXV��ZKR�� DV�0XOODFKLXV�� WKH� ODVW� RI� KLV� HGLWRUV��
VD\V�� WDXJKW� WKDW� WKH� JRGV� RI�*UHHFH�� WKH� JRGV� RI�5RPH� DQG� WKH� JRGV� RI� IRUHLJQHUV� VKRXOG� EH�
DGRUHG��KDV�SUHVHUYHG�D� UHFRUG�RI� WKH�6WDU�RI� WKH�0DJL�DQG� WKH�H[SODQDWLRQ�IRU� LW�JLYHQ�E\� WKH�
ZLVH��$IWHU�KDYLQJ�VSRNHQ�RI�D�VWDU�FDOOHG�$KF�E\�WKH�(J\SWLDQV��ZKLFK�DQQRXQFHV�EDG�IRUWXQH��
KH�DGGV�

µ7KHUH� LV� DQRWKHU� DQG� PRUH� YHQHUDEOH� VWRU\�� ZKLFK� DWWHVWV� WKDW� WKH� ULVLQJ� RI� D� FHUWDLQ� VWDU�
DQQRXQFHG� QRW� VLFNQHVV� RU� GHDWK�� EXW� WKH� GHVFHQW� RI� D� YHQHUDEOH� *RG�� IRU� WKH� JUDFH� RI�
FRQYHUVDWLRQ�ZLWK�PDQ� DQG� IRU� WKH� DGYDQWDJH� RI�PRUWDO� DIIDLUV�� 7KH� ZLVHVW� RI� WKH� &KDOGHDQV��
KDYLQJ� VHHQ� WKLV� VWDU� ZKLOH� MRXUQH\LQJ� WKURXJK� WKH� QLJKW�� DV� PHQ� SHUIHFWO\� YHUVHG� LQ� WKH�
FRQWHPSODWLRQ� RI� FHOHVWLDO� WKLQJV�� VRXJKW�� LW� LV� WROG�� IRU� WKH� UHFHQW� ELUWK� RI� D� *RG� DQG� KDYLQJ�
IRXQG�WKH�PDMHVW\�RI�WKLV�&KLOG��WKH\�UHQGHUHG�WR�KLP�WKH�YRZV�ILWWLQJ�WR�VXFK�D�JUHDW�*RG��7KLV�LV�
PXFK�EHWWHU�NQRZQ�WR�\RX�WKDQ�WR�RWKHUV���

'LRGRUXV�RI�7DUVXV]���VKRZV�KLPVHOI�HYHQ�PRUH�H[SOLFLW��ZKHQ�KH�DIILUPV�WKDW�µWKLV�VWDU�ZDV�QRW�
RQH� RI� WKRVH� ZKLFK� SHRSOH� WKH� KHDYHQV�� EXW� D� FHUWDLQ� YLUWXH� RU� XUDQR�GLXUQDO� �/#�.��"�� IRUFH�
��0� 2�!.���KDYLQJ�DVVXPHG�WKH�IRUP�RI�D�VWDU�LQ�RUGHU�WR�DQQRXQFH�WKH�ELUWK�RI�WKH�/RUG�DPRQJ�
XV�

*RVSHO�DFFRUGLQJ�WR�6W��/XNH������Y�������

µ$QG� WKHUH�ZHUH� LQ� WKH� VDPH�FRXQWU\� VKHSKHUGV� DELGLQJ� LQ� WKH� ILHOG�� NHHSLQJ�ZDWFK�RYHU� WKHLU�
IORFN�E\�QLJKW��$QG��OR��WKH�DQJHO�RI�WKH�/RUG�FDPH�XSRQ�WKHP��DQG�WKH�JORU\�RI�WKH�/RUG�VKRQH�
URXQG�DERXW�WKHP��DQG�WKH\�ZHUH�VRUH�DIUDLG�

µ$QG�WKH�DQJHO�VDLG�XQWR�WKHP��)HDU�QRW��IRU��EHKROG��,�EULQJ�\RX�JRG�WLGLQJV�RI�JUHDW�MR\��ZKLFK�
VKDOO� EH� WR� DOO� SHRSOH�� )RU� XQWR� \RX� LV� ERUQ� WKLV� GD\� LQ� WKH� FLW\� RI�'DYLG� D�6DYLRXU��ZKLFK� LV�
&KULVW�WKH�/RUG��$QG�WKLV�VKDOO�EH�D�VLJQ�XQWR�\RX��<H�VKDOO�ILQG�WKH�EDEH�ZUDSSHG�LQ�VZDGGOLQJ�
FORWKHV��O\LQJ�LQ�D�PDQJHU�

µ$QG� VXGGHQO\� WKHUH� ZDV� ZLWK� WKH� DQJHO� D� PXOWLWXGH� RI� WKH� KHDYHQO\� KRVW� SUDLVLQJ� *RG� DQG�
VD\LQJ��*ORU\�WR�*RG�LQ�WKH�KLJKHVW��DQG�RQ�HDUWK�SHDFH��JRRG�ZLOO�WRZDUG�PHQ�¶

���&KDOFLGLXV��&RPP��LQ�7LPDHXP�3ODWRQLV��F��������LQ�WKH�)UDJ��3KLORVRSKRUXUQ�JUDHFRUXP�RI�
'LGRW��EN������S��������&KDOFLGLXV�LV�REYLRXVO\�VSHDNLQJ�WR�DQ�LQLWLDWH�
���'LRGRPV�RI�7DUVXV��2Q�'HVWLQ\��LQ�3KRWLXV��FRG�������3DWU��JUHTXH��EN��&,,,��S������



��

*RVSHO�DFFRUGLQJ�WR�6W��0DWWKHZ������Y��������Y���������µ1RZ�ZKHQ�-HVXV�ZDV�ERUQ�LQ�%HWKOHKHP�
RI�-XGDHD�LQ�WKH�GD\V�RI�+HURG�WKH�NLQJ��EHKROG��WKHUH�FDPH�ZLVH�PHQ�IURP�WKH�HDVW�WR�-HUXVDOHP��
VD\LQJ��:KHUH�LV�KH�WKDW�LV�ERUQ�.LQJ�RI�WKH�-HZV"�IRU�ZH�KDYH�VHHQ�KLV�VWDU�LQ�WKH�HDVW��DQG�DUH�
FRPH�WR�ZRUVKLS�KLP��¶7KHQ�+HURG��ZKHQ�KH�KDG�SULYLO\�FDOOHG�WKH�ZLVH�PHQ��HQTXLUHG�RI�WKHP�
GLOLJHQWO\�ZKDW�WLPH�WKH�VWDU�DSSHDUHG��$QG�KH�VHQW�WKHP�WR�%HWKOHKHP��DQG�VDLG��*R�DQG�VHDUFK�
GLOLJHQWO\� IRU� WKH�\RXQJ�FKLOG�� DQG�ZKHQ�\H�KDYH� IRXQG�KLP�EULQJ�PH�ZRUG� DJDLQ�� WKDW� ,�PD\�
FRPH�DQG�ZRUVKLS�KLP�DOVR�

µ:KHQ�WKH\�KDG�KHDUG�WKH�NLQJ��WKH\�GHSDUWHG��DQG��OR��WKH�VWDU��ZKLFK�WKH\�VDZ�LQ�WKH�HDVW��ZHQW�
EHIRUH�WKHP��WLOO�LW�FDPH�DQG�VWRRG�RYHU�ZKHUH�WKH�\RXQJ�FKLOG�ZDV�

µ:KHQ�WKH\�VDZ�WKH�VWDU��WKH\�UHMRLFHG�ZLWK�H[FHHGLQJ�JUHDW�MR\��$QG�ZKHQ�WKH\�ZHUH�FRPH�LQWR�
WKH�KRXVH��WKH\�VDZ�WKH�\RXQJ�FKLOG�ZLWK�0DU\�KLV�PRWKHU��DQG�IHOO�GRZQ�DQG�ZRUVKLSSHG�KLP��
DQG�ZKHQ�WKH\�KDG�RSHQHG�WKHLU�WUHDVXUHV��WKH\�SUHVHQWHG�KLP�ZLWK�JLIWV��JROG��DQG�IUDQNLQFHQVH��
DQG�P\UUK�¶

6SHDNLQJ�RI�VXFK�VWUDQJH�KDSSHQLQJV�DQG�IDFHG�ZLWK�WKH�LPSRVVLELOLW\�RI�DWWULEXWLQJ�WKH�FDXVH�RI�
WKHP�WR�DQ\�FHOHVWLDO�SKHQRPHQRQ��$��%RQQHWW\���� VWUXFN�E\�WKH�P\VWHU\�ZKLFK�HQYHORSV� WKHVH�
QDUUDWLYHV��DVNV�

µ:KR�DUH�WKHVH�0DJL�DQG�ZKDW�LV�RQH�WR�WKLQN�RI�WKLV�VWDU"�7KDW�LV�ZKDW�UDWLRQDO�FULWLFV�DQG�RWKHUV�
DUH�ZRQGHULQJ� DW� WKLV�PRPHQW�� ,W� LV� GLIILFXOW� WR� UHSO\� WR� WKHVH� TXHVWLRQV�� EHFDXVH� DQFLHQW� DQG�
PRGHP� 5DWLRQDOLVP� DQG� 2QWRORJLVP�� GUDZLQJ� DOO� WKHLU� NQRZOHGJH� IURP� WKHLU� RZQ� UHVRXUFHV��
KDYH�PDGH� RQH� IRUJHW� DOO� WKH�PHDQV� E\�ZKLFK� WKH� DQFLHQW� SHRSOHV� RI� WKH�(DVW� SUHVHUYHG� WKHLU�
SULPLWLYH�WUDGLWLRQV�¶�:H�ILQG�WKH�ILUVW�UHIHUHQFH�WR�WKH�VWDU�LQ�WKH�PRXWK�RI�%DODDP��7KH�ODWWHU��
ZKR�LV�VDLG�WR�KDYH�EHHQ�ERUQ�LQ�WKH�WRZQ�RI�3HWKRU�RQ�WKH�(XSKUDWHV��OLYHG��WKH\�VD\��DURXQG�WKH�
\HDU� ����� %�� &�� DW� WKH� FHQWUH� RI� WKH� ULVLQJ� $VV\ULDQ� (PSLUH�� %DODDP�� SURSKHW� RU� 0DJH� LQ�
0HVRSRWDPLD��FULHV�RXW�

µ+RZ�VKDOO� ,�FXUVH��ZKRP�*RG�KDWK�QRW�FXUVHG"�RU�KRZ�VKDOO� ,�GHI\��ZKRP�WKH�/RUG�KDWK�QRW�
GHILHG"����,�VKDOO�VHH�KLP��EXW�QRW

���$�%RQQHWW\��'RFXPHQWV�KLVWRULTXHV�VXU�OD�5HOLJLRQ�GHV�5RPDLQV��EN������S������



��

QRZ��,�VKDOO�EHKROG�KLP��EXW�QRW�QLJK��WKHUH�VKDOO�FRPH�D�6WDU�RXW�RI�-DFRE��DQG�D�6FHSWUH�VKDOO�
ULVH�RXW�RI�,VUDHO����¶��1XPEHUV��;;,,,�����;;,9������

,Q�V\PEROLF�LFRQRJUDSK\��WKH�VWDU�LV�XVHG�WR�LQGLFDWH�FRQFHSWLRQ��DV�ZHOO�DV�ELUWK��7KH�9LUJLQ�LV�
RIWHQ�UHSUHVHQWHG�ZLWK�D�QLPEXV�RI�VWDUV��7KH�9LUJLQ�DW�/DUPRU��0RUELKDQ��IRUPV�SDUW�RI�D�ILQH�
WULSW\FK��UHSUHVHQWLQJ�WKH�GHDWK�RI�&KULVW�DQG�WKH�VXIIHULQJ�RI�0DU\��0DWHU�GRORURVD���,Q�WKH�VN\�
RI�WKH�FHQWUDO�FRPSRVLWLRQ�FDQ�EH�VHHQ�WKH�VXQ��PRRQ�DQG�VWDUV�DQG�WKH�VFDUI�RI�,ULV��7KH�9LUJLQ�
KROGV�LQ�KHU�ULJKW�KDQG�D�ODUJH�VWDU�PDULV�VWHOOD�DQ�HSLWKHW�JLYHQ�WR�KHU�LQ�D�&DWKROLF�K\PQ�

*��-��:LWNRZVNL���GHVFULEHV�IRU�XV�D�YHU\�FXULRXV�VWDLQHG�JODVV�ZLQGRZ��ZKLFK�XVHG�WR�EH�QHDU�
WKH�VDFULVW\�LQ�WKH�ROG�FKXUFK�RI�6DLQW�-HDQ�DW�5RXHQ��QRZ�GHVWUR\HG���7KLV�ZLQGRZ�VKRZHG�WKH�
&RQFHSWLRQ� RI� 6W�� � 5RPDLQ�� � µ+LV� IDWKHU�� %HQRLW�� &RXQVHOORU� RI� &ORWKDLU� ,,�� DQG� KLV� PRWKHU��
)pOLFLWp��ZHUH�O\LQJ�LQ�D�EHG��FRPSOHWHO\�QDNHG�LQ�DFFRUGDQFH�ZLWK�WKH�FXVWRP��ZKLFK�ODVWHG�XQWLO�
WKH�PLGGOH�RI� WKH�VL[WHHQWK�FHQWXU\��7KH�FRQFHSWLRQ�ZDV� VKRZQ�E\�D� VWDU��ZKLFK�VKRQH�RQ� WKH�
FRYHUOHW� LQ� FRQWDFW� ZLWK� WKH� EHOO\� RI� WKH� ZRPDQ����� 7KH� ERUGHUV� RI� WKLV� ZLQGRZ�� ZKLFK� ZDV�
DOUHDG\�VWUDQJH�HQRXJK�RQ�DFFRXQW�RI�LWV�PDLQ�PRWLI��ZHUH�RUQDPHQWHG�ZLWK�PHGDOOLRQV�RQ�ZKLFK�
RQH�FRXOG�VHH��QRW�ZLWKRXW�VXUSULVH�� WKH�ILJXUHV�RI�0DUV��-XSLWHU��9HQXV��HWF��DQG��VR�WKDW� WKHUH�
VKRXOG�EH�QR�GRXEW�DERXW�WKHLU�LGHQWLW\��WKH�ILJXUH�RI�HDFK�GHLW\�ZDV�DFFRPSDQLHG�E\�LWV�QDPH�¶

(,*+7
-XVW� DV� WKH� KXPDQ� VRXO� KDV� LWV� KLGGHQ� UHFHVVHV�� VR� WKH� FDWKHGUDO� KDV� LWV� VHFUHW� SDVVDJHV��7KH\�
H[WHQG� XQGHUJURXQG� EHORZ� WKH� FKXUFK� DQG�� WDNHQ� DOO� WRJHWKHU�� WKH\� IRUP� WKH� FU\SW� �IURP� WKH�
*UHHN���!#�2)"��KLGGHQ��

,Q�WKLV�ORZ��GDPS��FROG�SODFH��WKH�REVHUYHU�H[SHULHQFHV�D�VWUDQJH

���*��-��:LWNRZVNL��/¶$UW�SURIDQH�UL��¶(JOLVH��)UDQFH��3DULV��6FKHPLW��������S������
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IHHOLQJ�DQG�RQH�ZKLFK�LPSRVHV�VLOHQFH��LW�LV�WKH�IHHOLQJ�RI�SRZHU��FRPELQHG�ZLWK�GDUNQHVV��:H�
DUH�KHUH�LQ�WKH�DERGH�RI�WKH�GHDG��DV�LQ�WKH�EDVLOLFD�RI�6DLQW�'HQLV��EXULDO�SODFH�RI�WKH�IDPRXV��DV�
LQ�WKH�5RPDQ�FDWDFRPEV��FHPHWHU\�RI�WKH�&KULVWLDQV��3DYLQJ�VWRQHV��PDUEOH�PDXVROHXPV��WRPEV��
KLVWRULFDO� GHEULV�� IUDJPHQWV� RI� WKH� SDVW� DERXQG�� $� KHDY\� VLOHQFH� ILOOV� WKH� YDXOWHG� VSDFH�� 7KH�
WKRXVDQG�RXWVLGH�QRLVHV��YDLQ�HFKRHV�RI�WKH�ZRUOG��GR�QRW�UHDFK�XV�KHUH��$UH�ZH�DERXW�WR�LVVXH�
IRUWK�LQWR�WKH�FDYHV�RI�WKH�F\FORSV"�$UH�ZH�RQ�WKH�WKUHVKROG�RI�D�'DQWHDQ�LQIHUQR��RU�EHQHDWK�WKH�
VXEWHUUDQHDQ�JDOOHULHV��VR�ZHOFRPLQJ��VR�KRVSLWDEOH�WR�WKH�ILUVW�PDUW\UV"�$OO�LV�P\VWHU\��DQJXLVK�
DQG�IHDU�LQ�WKLV�REVFXUH�UHWUHDW�

$URXQG� XV� DUH� QXPEHUV� RI� HQRUPRXV� SLOODUV�� VRPHWLPHV� LQ� SDLUV�� VWDQGLQJ� RQ� WKHLU� EURDG�
FKDPIHUHG�EDVHV�� VKRUW�FDSLWDOV��RQO\� VOLJKWO\�SURMHFWLQJ�� VTXDW�DQG�XQSUHWHQWLRXV�� URXJK��ZRUQ�
VKDSHV��LQ�ZKLFK�HOHJDQFH�DQG�ULFKQHVV�JLYH�SODFH�WR�VROLGDULW\��7KLFN�PXVFOHV��FRQWUDFWHG�XQGHU�
WKH�HIIRUW��ZKLFK�XQWLULQJO\�VKDUH� WKH� IRUPLGDEOH�ZHLJKW�RI� WKH�HQWLUH�EXLOGLQJ��1RFWXUQDO�ZLOO��
VLOHQW�� ULJLG�� VWUDLQHG� LQ�HWHUQDO� UHVLVWDQFH� WR�EHLQJ�FUXVKHG��0DWHULDO�SRZHU��ZKLFK� WKH�EXLOGHU�
NQHZ�KRZ�WR�GLUHFW�DQG�GLVWULEXWH��E\�JLYLQJ�WR�DOO�WKHVH�PHPEHUV�WKH�DUFKDLF�DVSHFW�RI�D�KHUG�RI�
IRVVLOL]HG� SDFK\GHUPV�� MRLQHG� WR� HDFK� RWKHU�� URXQGLQJ� WKHLU� ERQ\� EDFNV�� KROORZLQJ� WKHLU� VWRQH�
FKHVWV��XQGHU�WKH�SUHVVXUH�RI�DQ�H[FHVVLYH�EXUGHQ��5HDO��EXW�RFFXOW��SRZHU��ZKLFK�LV�H[HUFLVHG�LQ�
VHFUHW��GHYHORSV�LQ�WKH�GDUNQHVV��WRLOV�ZLWKRXW�UHVSLWH�LQ�WKH�GHHS�IRXQGDWLRQV�RI�WKH�ZRUN��7KDW�LV�
WKH�GRPLQDQW�LPSUHVVLRQ��IHOW�E\�WKH�YLVLWRU��ZKHQ�JRLQJ�WKURXJK�WKH�JDOOHULHV�RI�D�JRWKLF�FU\SW�

)RUPHUO\� WKH� VXEWHUUDQHDQ� FKDPEHUV� RI� WKH� WHPSOHV� VHUYHG� DV� DERGHV� IRU� WKH� VWDWXHV� RI� ,VLV��
ZKLFK�� DW� WKH� WLPH� RI� WKH� LQWURGXFWLRQ� RI� &KULVWLDQLW\� LQWR�*DXO�� EHFDPH� WKRVH� EODFN�9LUJLQV��
ZKLFK� WKH� SHRSOH� LQ� RXU� GD\� VXUURXQG� ZLWK� D� TXLWH� VSHFLDO� YHQHUDWLRQ�� 7KHLU� V\PEROLVP� LV��
PRUHRYHU��LGHQWLFDO��ERWK�WKH�RQH�DQG�WKH�RWKHU�EHDU�WKH�VDPH�IDPRXV�LQVFULSWLRQ�RQ�WKHLU�EDVH��
9LUJLQL�SDULWXUDH��WR�WKH�9LUJLQ�DERXW�WR�JLYH�ELUWK��&K��%LJDUQH]���WHOOV�XV�RI�VHYHUDO�VWDWXHV�RI�
,VLV��GHVFULEHG�LQ�WKH�VDPH�ZD\��µ$OUHDG\�¶�VD\V�WKH�OHDUQHG�3LHUUH�'XMROV��LQ�KLV�%LEOLRJUDSKLH�
JLQEUDOH�GH�,¶2FFXOWH��µWKH

���&K��%LJDUQH��&RQVLGpUDWLRQV�VXU�OH�&XOWH�G¶OVLV�FKH]�OHV�(GXHQV��%HDXQH�������
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VFKRODU�(OLDV�6FKDGLXV��LQ�KLV�ERRN�'H�GLFWLV�*HUPDQLFLV��KDG�SRLQWHG�RXW�D�VLPLODU�LQVFULSWLRQ��
,VLGL�� VHX� 9LUJLQL� H[� TXD� ILOLXV� SURGLWXUXV� HVW���� 6R� WKHVH� LFRQV� DSSHDU� WR� KDYH� QRQH� RI� WKH�
&KULVWLDQ� PHDQLQJ� DVFULEHG� WR� WKHP�� DW� DQ\� UDWH� H[RWHULFDOO\�� ,VLV� EHIRUH� FRQFHSWLRQ� LV�� VD\V�
%LJDUUH�� LQ� DVWURQRPLFDO� WKHRJDQ\�� WKDW� DWWULEXWH� RI� WKH� 9LUJLQ�� ZKLFK� VHYHUDO� PRQXPHQWV�
FRQVLGHUDEO\�SULRU� WR�&KULVWLDQLW\�GHVFULEH�XQGHU� WKH�QDPH�RI�9LUJR�SDULWXUD�� WKDW� LV� WR�VD\�WKH�
HDUWK�EHIRUH�LWV�IHFXQGDWLRQ�DQG�ZKLFK�WKH�UD\V�RI�WKH�VXQ�DUH�VRRQ�JRLQJ�WR�EULQJ�WR�OLIH��6KH�LV�
DOVR�WKH�PRWKHU�RI� WKH�JRGV��DV� LV�DWWHVWHG�E\�D�VWRQH�DW�'LH��0DWUL�GHXP��PDJQDH� LGHDH¶��7KH�
HVRWHULF� PHDQLQJ� RI� RXU� EODFN� 9LUJLQV� FDQQRW� EHWWHU� EH� GHILQHG�� 7KH\� UHSUHVHQW� LQ� KHUPHWLF�
V\PEROLVP�WKH�YLUJLQ�HDUWK��ZKLFK�WKH�DUWLVW�PXVW�FKRRVH�DV�WKH�VXEMHFW�RI�KLV�*UHDW�:RUN��,W�LV�
ILUVW�PDWWHU� LQ�PLQHUDO� VWDWH��DV� LW� FRPHV�RXW�RI� WKH�RUH�EHDULQJ�VWUDWD��GHHSO\�EXULHG�XQGHU� WKH�
URFN\� PDVV�� ,W� LV�� WKH� WH[WV� WHOOV� XV�� µD� KHDY\�� EULWWOH�� IULDEOH� EODFN� VXEVWDQFH��ZKLFK� KDV� WKH�
DSSHDUDQFH�RI�D�VWRQH�DQG��OLNH�D�VWRQH��FDQ�VKDWWHU�LQWR�PLQXWH�IUDJPHQWV�¶�7KXV�LW�DSSHDUV�WR�EH�
WKH�UXOH�WKDW�WKH�SHUVRQLILHG�KLHURJO\SK�RI�WKLV�PLQHUDO�SRVVHVVHV�LWV�VSHFLDO�FRORXU�DQG�WKDW�WKH�
VXEWHUUDQHDQ�SDUWV�RI�WHPSOHV�DUH�UHVHUYHG�DV�LWV�GZHOOLQJ�SODFH�

1RZDGD\V�� EODFN� 9LUJLQV� DUH� QRW� QXPHURXV�� �� ZLOO� PHQWLRQ� D� IHZ�� DOO�� RI� ZKRP� HQMR\� JUHDW�
FHOHEULW\��7KH�&DWKHGUDO� RI�&KDUWUHV� LV� EHVW� HQGRZHG� LQ� WKLV� UHVSHFW�� ,W� KDV� WZR�RI� WKHP�� RQH��
FDOOHG�E\�WKH�H[SUHVVLYH�QDPH�RI�1RWUH�'DPH�VRXV�7HUUH��2XU�/DG\�8QGHUJURXQG���LQ�WKH�FU\SW��
LV�VHDWHG�RQ�D�WKURQH��ZKRVH�SHGHVWDO�EHDUV�WKH�LQVFULSWLRQ�PHQWLRQHG�DERYH��9LUJLQL�SDUL�WXUDH��
7KH�RWKHU�RQH��RXWVLGH��FDOOHG�1RWUH�'DPHGX�3LOLHU��2XU�/DG\�RI�WKH�3LOODU���RFFXSLHV�WKH�FHQWUH�
RI�D�QLFKH�ILOOHG�ZLWK�H[�YRWRV��LQ�WKH�IRUP�RI�EXUQLQJ�KHDUWV��7KH�ODWWHU��:LWNRZVNL�WHOOV�XV��LV�WKH�
REMHFW�RI�GHYRWLRQ�RI�D�JUHDW�QXPEHU�RI�SLOJULPV�� µ,Q�HDUO\� WLPHV�¶�DGGV� WKLV�DXWKRU�� µWKH�VWRQH�
FROXPQ��ZKLFK�VXSSRUWV�LW��ZDV�ZRUQ�DZD\�E\�WKH�OLFNV�DQG�ELWHV�RI�LWV�IHUYHQW�ZRUVKLSSHUV��OLNH�
WKH�IRRW�RI�6W��3HWHU�LQ�5RPH��RU�WKH�NQHH�RI�+HUFXOHV��ZKLFK�WKH�KHDWKHQ�ZRUVKLSSHG�LQ�6LFLO\��
EXW�� LQ� RUGHU� WR� SUHVHUYH� LW� IURP� WRR� DUGHQW� NLVVHV�� LQ� ����� LW�ZDV� JLYHQ� D�ZRRGHQ� VXUURXQG�¶�
&KDUWUHV��ZLWK�LWV�XQGHUJURXQG�9LUJLQ��UDQNV�DV�WKH�PRVW�DQFLHQW�RI�DOO�WKH�SODFHV�RI�SLOJULPDJH��
$W

���7R�,VLV��RU�WR�WKH�9LUJLQ�IURP�ZKRP�WKH�VRQ�ZLOO�EH�ERUQ�
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ILUVW�LW�ZDV�MXVW�DQ�DQFLHQW�VWDWXHWWH�RI�,VLV�µVFXOSWHG�EHIRUH�&KULVW¶�DV�DQFLHQW�ORFDO�FKURQLFOHV�WHOO��
$W�DQ\�UDWH��RXU�SUHVHQW�ILJXUH�GDWHV�RQO\�IURP�WKH�YHU\�HQG�RI�WKH�HLJKWHHQWK�FHQWXU\��WKH�RQH�RI�
WKH�JRGGHVV�,VLV�KDYLQJ�EHHQ�GHVWUR\HG�DW�VRPH�XQNQRZQ�GDWH�DQG�UHSODFHG�E\�D�ZRRGHQ�VWDWXH��
LQ�ZKLFK�VKH�KROGV�KHU�FKLOG�RQ�KHU�ODS��7KLV�ZDV�EXUQW�LQ������

$V� IRU� WKH� EODFN�9LUJLQ� RI�1RWUH�'DPH�RI�3X\��ZKRVH� OLPEV� DUH� QRW� YLVLEOH�� VKH� DVVXPHV� WKH�
VKDSH�RI�D�WULDQJOH��ZLWK�KHU�KLJK�QHFNHG�JRZQ�IDOOLQJ�WR�KHU�IHHW�ZLWKRXW�D�IROG��7KH�PDWHULDO�LV�
GHFRUDWHG�ZLWK�YLQH�SODQWV�DQG�HDUV�RI�FRUQ�V\PEROL]LQJ�WKH�EUHDG�DQG�ZLQH�RI�WKH�HXFKDULVW�DQG�
DOORZV�WKH�&KLOG¶V�KHDG��FURZQHG�DV�VXPSWXRXVO\�DV�KLV�PRWKHU¶V��WR�DSSHDU�DW�ZDLVW�KHLJKW�

1RWUH�'DPHGH�&RQIHVVLRQ��WKH�IDPRXV�EODFN�9LUJLQ�RI�WKH�FU\SWV�RI�6DLQW�9LFWRU�DW�0DUVHLOOHV��
RIIHUV�XV�D�ILQH�VSHFLPHQ�RI�DQFLHQW�VWDWXDU\��ODUJH�DQG�OLWKH��7KLV�ILJXUH��IXOO�RI�QRELOLW\��KROGV�D�
VFHSWUH�LQ�KHU�ULJKW�KDQG�DQG�KDV�KHU�IRUHKHDG�HQFLUFOHG�ZLWK�D�WULSOH�IORZHUHG�FURZQ�

1RWUH�'DPH�RI�5RFDPDGRXU��ZKLFK�E\�������ZDV�DOUHDG\�WKH�VLWH�RI�D�IDPRXV�SLOJULPDJH��LV�D�
PLUDFXORXV� PDGRQQD�� WKH� RULJLQ� RI� ZKLFK� LV� DWWULEXWHG� WR� WKH� -HZ� =DFFKDHXV�� KHDG� RI� WKH�
SXEOLFDQV�RI�-HULFKR��7KLV�VWDWXH�GRPLQDWHV�WKH�DOWDU�RI� WKH�9LUJLQ�FKDSHO��EXLOW� LQ�������,W�LV�D�
ZRRGHQ�VWDWXHWWH��EODFNHQHG�E\�WLPH��ZUDSSHG�LQ�D�UREH�RI�VLOYHU�VFDOHV��WKH�ZRUP�HDWHQ�UHPDLQV�
RI�ZKLFK�DUH�VWLOO�SUHVHUYHG��µ7KH�FHOHEULW\�RI�5RFDPDGRXU�JRHV�EDFN�WR�WKH�OHJHQGDU\�KHUPLW��6W��
$PDWHXU�RU�$PDGRXU��ZKR�FDUYHG�D�ZRRGHQ�VWDWXHWWH�RI�WKH�9LUJLQ��WR�ZKLFK�QXPHURXV�PLUDFOHV�
ZHUH�DWWULEXWHG��,W�LV�VDLG�WKDW�$PDWHXU�ZDV�WKH�SVHXGRQ\P�RI�WKH�SXEOLFDQ�=DFFKDHXV��ZKR�KDG�
EHHQ�FRQYHUWHG�E\�-HVXV�&KULVW��:KHQ�=DFFKDHXV�FDPH� WR�*DXO��KH�SURSDJDWHG� WKH�FXOW�RI� WKH�
9LUJLQ��7KH�RQH�DW�5RFDPDGRXU�LV�YHU\�DQFLHQW��EXW�WKH�JUHDW�YRJXH�RI�WKH�SLOJULPDJH�GDWHV�RQO\�
IURP�WKH�WZHOIWK�FHQWXU\�¶��

$W� 9LFK\�� YHQHUDWLRQ� RI� WKH� EODFN� 9LUJLQ� GDWHV� EDFN� WR� µDOO� DQWLTXLW\¶�� DV� WKH� SDULVK� SULHVW��
$QWRLQH� *UDYLHU�� UHSRUWHG� LQ� WKH� VHYHQWHHQWK� FHQWXU\�� $UFKDHRORJLVWV� JLYH� WKLV� VFXOSWXUH� D�
IRXUWHHQWK�FHQWXU\�GDWLQJ�DQG��VLQFH�WKH�ROGHVW�SDUWV�RI�WKH�FKXUFK�RI�6W��%ODLVH��ZKHUH�LW�VWDQGV��
ZHUH�QRW�EXLOW�XQWLO�WKH�ILIWHHQWK�FHQWXU\��$EEp

���/D�JUDQGH�(QF\FORSpGLH��EN��;9,,,��S������
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$OORW��ZKR�GHVFULEHV�WKLV�VWDWXH��WKLQNV�LW�ZDV�IRUPHUO\�WR�EH�IRXQG�LQ�WKH�6W��1LFKRODV�&KDSHO��
IRXQGHG�LQ������E\�*XLOODXPH�GH�+DPHV�

7KH�FKXUFK�RI�*XpRGHW�DW�4XLPSHU��VWLOO�FDOOHG�1RWUH�'DPH�GH�OD�±�&LWp��DOVR�SRVVHVVHV�D�EODFN�
9LUJLQ�

&DPLOOH�)ODPUQDULRQ���WHOOV�XV�RI�D�VLPLODU�VWDWXH��ZKLFK�KH�VDZ�LQ�WKH�YDXOWV�RI�WKH�2EVHUYDWRU\�
RQ�6HSWHPEHU����������WZR�FHQWXULHV�DIWHU�WKH�ILUVW�WKHUPRPHWULF�REVHUYDWLRQ�ZDV�PDGH�WKHUH�

µ7KH�WHUUDFH�DQG�EDOXVWUDGH�RI�WKLV�FROORVVDO�/RXLV�;,9�HGLILFH�¶�KH�ZULWHV��µULVH����PHWUHV�DERYH�
JURXQG�OHYHO�DQG�LWV�IRXQGDWLRQV�JR�GRZQ�WKH�VDPH�GLVWDQFH����PHWUHV��$W�WKH�FRUQHU�RI�RQH�RI�
WKH�VXEWHUUDQHDQ�JDOOHULHV��D�VWDWXHWWH�RI�WKH�9LUJLQ�PD\�EH�VHHQ��ZKLFK�ZDV�SODFHG�WKHUH�LQ�WKH�
VDPH� \HDU�� ������ 9HUVHV� HQJUDYHG� DW� KHU� IHHW� LQYRNH� KHU� E\� WKH� QDPH� RI� 2XU� /DG\�
8QGHUJURXQG�¶�7KLV� OLWWOH�NQRZQ�9LUJLQ�RI�3DULV��ZKR�SHUVRQLILHV� LQ� WKH�FDSLWDO� WKH�P\VWHULRXV�
VXEMHFW�RI�+HUPHV��DSSHDUV�WR�EH�D�UHSOLFD�RI�WKH�RQH�DW�&KDUWUHV��WKH�%OHVVHG�/DG\�8QGHUJURXQG�

$QRWKHU�GHWDLO�XVHIXO�WR�WKH�KHUPHWLFLVW�LV�WKDW�LQ�WKH�FHUHPRQLDO�SUHVFULEHG�IRU�WKH�SURFHVVLRQV�RI�
WKH�EODFN�9LUJLQV�RQO\�JUHHQ�FRORXUHG�FDQGOHV�ZHUH�EXUQW�

$V�IRU�WKH�VWDWXHWWHV�RI�,VLV�,�DP�VSHDNLQJ�RI�WKRVH�ZKLFK�HVFDSHG�EHLQJ�&KULVWLDQL]HG�WKHVH�DUH�
HYHQ� UDUHU� WKDQ� WKH� EODFN� 9LUJLQV�� 3HUKDSV� RQH� VKRXOG� VHHN� WKH� UHDVRQ� IRU� WKLV� LQ� WKH� KLJK�
DQWLTXLW\� RI� WKHVH� LFRQV�� :LWNRZVNL��� GHVFULEHV� RQH�� ZKLFK� ZDV� KRXVHG� LQ� WKH� 6W�� (WLHQQH�
&DWKHGUDO�DW�0HW]��µ7KLV�VWRQH�ILJXUH�RI�,VLV�¶�ZULWHV�WKH�DXWKRU��¶���FP��KLJK�DQG����FP��EURDG��
FDPH�IURP�WKH�ROG�FORLVWHU��7KH�KLJK�UHOLHI�SURMHFWHG����FP��,W�UHSUHVHQWHG�WKH�QDNHG�EXVW�RI�D�
ZRPDQ��EXW�ZDV�VR�WKLQ�WKDW��WR�PDNH�XVH�RI�D�SLFWXUHVTXH�SKUDVH�RI�$EEp�%UDQW{PH��µ¶6KH�FRXOG�
QRW�VKRZ�DQ\WKLQJ�EXW�WKH�RXWOLQH´��+HU�KHDG�ZDV�FRYHUHG�ZLWK�D�YHLO��7ZR�GULHG�XS�EUHDVWV�KXQJ�
GRZQ�IURP�KHU�FKHVW�� OLNH� WKRVH�RI� WKH�'LDQDV�RI�(SKHVXV��7KH�VNLQ�ZDV�FRORXUHG�UHG�DQG� WKH�
GUDSHU\�FRYHULQJ�WKH�ILJXUH�ZDV�EODFN��6LPLODU�VWDWXHV�ZHUH�WR�EH�IRXQG�DW�6W��*HUPDLQGHV�±�3UpV�
DQG�6W��(WLHQQH�LQ�/\RQV�¶�$W�DQ\�UDWH��ZKDW�UHPDLQV�IRU�XV�LV�WKH�IDFW�WKDW�WKH�FXOW�RI�,VLV�

���&DPLOOH�)ODPPDULRQ��/¶$UPRVSKqUH��3DULV��+DFKHWWH��������S������
���&I��/¶$UW�SURIDQH�j��¶(JOLVH��(WUDQJHU��RS��FLW���S�����
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WKH� (J\SWLDQ� &HUHV�� ZDV� YHU\� P\VWHULRXV�� :H� RQO\� NQRZ� WKDW� WKH� IHDVW� RI� WKH� JRGGHVV� ZDV�
VROHPQO\�FHOHEUDWHG�HYHU\�\HDU�DW�%XVLULV�DQG�WKDW�D�EXOO�ZDV�VDFULILFHG�WR�KHU��+HURGRWXV�VD\V��
µ7HQV�RI�WKRXVDQGV�RI�PHQ�DQG�ZRPHQ��ZKHQ�WKH�VDFULILFH�LV�RYHU��EHDW�WKHLU�EUHDVWV��LQ�ZKRVH�
KRQRXU��KRZHYHU��,�GR�QRW�IHHO� LW�SURSHU�IRU�PH� WR�VD\�¶�7KH�*UHHNV��DV�ZHOO�DV� WKH�(J\SWLDQV��
SUHVHUYHG�DEVROXWH�VLOHQFH�RQ�WKH�P\VWHULHV�RI�WKH�FXOW�RI�&HUHV�DQG�WKH�KLVWRULDQV�KDYH�QRW�WROG�
XV�DQ\WKLQJ��ZKLFK�FRXOG�VDWLVI\�RXU�FXULRVLW\��7KH�UHYHODWLRQ�WR�WKH�SURIDQH�RI�WKH�VHFUHW�RI�WKHVH�
SUDFWLFHV� ZDV� SXQLVKDEOH� E\� GHDWK�� ,W� ZDV� HYHQ� FRQVLGHUHG� D� FULPH� WR� OHQG� DQ� HDU� WR� LWV�
GLYXOJHQFH��(QWU\�WR�WKH�WHPSOH�RI�&HUHV��IROORZLQJ�WKH�H[DPSOH�RI�WKH�(J\SWLDQ�VDQFWXDULHV�RI�
,VLV�� ZDV� UHJXODUO\� IRUELGGHQ� WR� DOO� WKRVH�� ZKR� KDG� QRW� UHFHLYHG� LQLWLDWLRQ�� +RZHYHU�� WKH�
LQIRUPDWLRQ�WUDQVPLWWHG�WR�XV�DERXW�WKH�KLHUDUFK\�RI�WKH�JUHDW�SULHVWV�DOORZV�XV�WR�FRQFOXGH�WKDW�
WKH� P\VWHULHV� RI� &HUHV� PXVW� KDYH� EHHQ� RI� WKH� VDPH� RUGHU� DV� WKRVH� RI� WKH� KHUPHWLF� VFLHQFH��
,QGHHG��ZH�NQRZ�WKDW� WKH�PLQLVWHUV�RI� WKH�FXOW�ZHUH�GLYLGHG�LQWR�IRXU�GHJUHHV�� WKH�KLHURSKDQW��
ZKRVH�WDVN�ZDV�WR�LQVWUXFW�WKH�QHRSK\WHV��WKH�WRUFK�EHDUHU��ZKR�UHSUHVHQWHG�WKH�VXQ��WKH�KHUDOG��
ZKR� UHSUHVHQWHG�0HUFXU\�� WKH�PLQLVWHU� RI� WKH� DOWDU��ZKR� UHSUHVHQWHG� WKH�PRRQ�� ,Q�5RPH�� WKH�
&HUHDOLD�ZHUH� FHOHEUDWHG� RQ� $SULO� ��� DQG� ODVWHG� IRU� D� ZHHN�� ,Q� WKH� SURFHVVLRQV� DQ� HJJ�ZDV�
FDUULHG��WKH�V\PERO�RI�WKH�ZRUOG��DQG�SLJV�ZHUH�VDFULILFHG�

,�KDYH�DOUHDG\�PHQWLRQHG�WKDW�D�VWRQH�DW�'LH��UHSUHVHQWLQJ�,VLV��UHIHUUHG�WR�KHU�DV�WKH�PRWKHU�RI�
WKH�*RGV��7KH�VDPH�HSLWKHW�ZDV�DSSOLHG�WR�5KHD�RU�&\EHOH��7KH�WZR�JRGGHVVHV�DUH�WKXV�VKRZQ�DV�
EHLQJ�QHDUO\� UHODWHG�DQG�,�ZRXOG� WHQG� WR�FRQVLGHU� WKHP�PHUHO\�DV�GLIIHUHQW�H[SUHVVLRQV�RI�RQH�
DQG�WKH�VDPH�SULQFLSOH��0��&KDUOHV�9LQFHQV�FRQILUPV�WKLV�RSLQLRQ�LQ�WKH�GHVFULSWLRQ�KH�JLYHV�RI�D�
EDV�UHOLHI�IHDWXULQJ�&\EHOH��VHHQ�IRU�FHQWXULHV�RQ�WKH�RXWVLGH�RI�WKH�SDURFKLDO�FKXUFK�RI�3HQQHV�
�%RXFKHV�GX�5KRQH��� ZLWK� LWV� LQVFULSWLRQ�� 0DWUL� 'HXP�� µ7KLV� FXULRXV� SLHFH�¶� KH� WHOOV� XV��
µGLVDSSHDUHG�RQO\�DURXQG�������EXW�LW�LV�HQJUDYHG�LQ�*URVVRQ¶V�5HFXHLO��S���2��¶�,W�LV�D�FXULRXV�
KHUPHWLF�DQDORJ\� WKDW�&\EHOH�ZDV�ZRUVKLSSHG�DW�3HVVLQRQWH� LQ�3KU\JLD� LQ� WKH� IRUP�RI�D� EODFN�
VWRQH��ZKLFK�ZDV� VDLG� WR�KDYH� IDOOHQ�IURP�KHDYHQ��3KLGLDV� UHSUHVHQWV� WKH�JRGGHVV� VHDWHG�RQ� D�
WKURQH�EHWZHHQ�WZR�OLRQV��KDYLQJ�RQ�KHU�KHDG�D�PXUDO�FURZQ�
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IURP�ZKLFK�KDQJV�D�YHLO��6RPHWLPHV�VKH�LV�UHSUHVHQWHG�KROGLQJ�D�NH\�DQG�VHHPLQJ�WR�GUDZ�EDFN�
KHU�YHLO��,VLV��&HUHV�DQG�&\EHOH�DUH�WKUHH�KHDGV�XQGHU�WKH�VDPH�YHLO�

1LQH
+DYLQJ�GLVSRVHG�RI�WKHVH�SUHOLPLQDULHV��ZH�PXVW�QRZ�XQGHUWDNH�D�KHUPHWLF�VWXG\�RI�WKH�FDWKHGUDO�
DQG��LQ�RUGHU�WR�OLPLW�RXU�LQYHVWLJDWLRQV��,�ZLOO�WDNH��DV�D�W\SH��WKH�&KULVWLDQ�WHPSOH�RI�WKH�)UHQFK
FDSLWDO��1RWUH�'DPH�RI�3DULV�

0\�WDVN�LV�FHUWDLQO\�D�GLIILFXOW�RQH��:H�QR�ORQJHU�OLYH�LQ�WKH�WLPHV�RI�0HVVLUH�%HUQDUG��&RXQW�RI�
7UpYLVH�� RI�=DFKDLUH� RU� RI� )ODPHO��7KH� FHQWXULHV� KDYH� OHIW� WKHLU� GHHS�PDUN� RQ� WKH� IDFH� RI� WKH�
EXLOGLQJ�� WKH� HOHPHQWV� KDYH� GXJ� EURDG� ZULQNOHV�� EXW� WKH� UDYDJHV� RI� WLPH� FRXQW� IRU� OLWWOH� LQ�
FRPSDULVRQ�ZLWK�WKRVH�ZURXJKW�E\�KXPDQ�PDGQHVV��5HYROXWLRQV�KDYH�PDGH�WKHLU�LPSULQW�WKHUH��D�
UHJUHWWDEOH�ZLWQHVV� WR� WKH� DQJHU�RI� WKH� FRPPRQ�SHRSOH��9DQGDOLVP�� WKDW� HQHP\�RI�EHDXW\�� KDV�
YHQWHG� LWV�KDWUHG� LQ� WHUULEOH�PXWLODWLRQV�DQG� WKH� UHVWRUHUV� WKHPVHOYHV�� DOWKRXJK�KDYLQJ� WKH�EHVW�
LQWHQWLRQV��KDYH�QRW�DOZD\V�NQRZQ�KRZ�WR�UHVSHFW�ZKDW�WKH�LFRQRFODVWV�KDG�VSDUHG�

7KH�PDMHVWLF�1RWUH�'DPH�RI�3DULV�ZDV�IRUPHUO\�UDLVHG�XS�RQ�D�IOLJKW�RI�HOHYHQ�VWHSV��6HSDUDWHG�
RQO\�E\�D�QDUURZ�VSDFH�IURP�WKH�ZRRGHQ�KRXVHV��IURP�WKH�SRLQWHG��FURZ¶V�VWHS�JDEOHV��LW�JDLQHG�
LQ�EROGQHVV�DQG�HOHJDQFH�ZKDW�LW�ORVW�LQ�EXON��7RGD\��WKDQNV�WR�FOHDUDQFHV��LW�DSSHDUV�DOO�WKH�PRUH�
PDVVLYH�IRU�EHLQJ�PRUH�LVRODWHG�DQG�EHFDXVH�LWV�SRUFKHV��SLOODUV�DQG�EXWWUHVVHV�UHVW�GLUHFWO\�RQ�
WKH�JURXQG��$�JUDGXDO�UDLVLQJ�RI�WKH�JURXQG�OHYHO�DOO�DURXQG�KDV�PHDQW�WKDW� WKH�FDWKHGUDO�VWHSV�
KDYH�EHHQ�VZDOORZHG�XS��RQH�E\�RQH��XQWLO�QRQH�UHPDLQV�

7KH�VSDFH�LQ�IURQW�RI�WKH�FDWKHGUDO�ZDV�RQFH�ERUGHUHG�RQ�RQH�VLGH�E\�WKH�LPSRVLQJ�EDVLOLFD�LWVHOI�
DQG� RQ� WKH� RWKHU� E\� D� SLFWXUHVTXH� FRQJORPHUDWLRQ� RI� OLWWOH� EXLOGLQJV�� GHFRUDWHG� ZLWK� VSLUHV��
VSLNHV�DQG�ZHDWKHUFRFNV��7KHVH�ZHUH�LQWHUVSHUVHG�ZLWK�SDLQWHG�VKRSV��KDYLQJ�FDUYHG�EHDPV�DQG�
FRPLF�VLJQV��$W�WKH�FRUQHUV�RI�WKH�EXLOGLQJV�ZHUH�QLFKHV��RUQDPHQWHG�ZLWK�PDGRQQDV�RU�VDLQWV��
IODQNHG�ZLWK�WXUUHWV�
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SHSSHU�SRW� WRZHUV� DQG� EDVWLRQV�� ,Q� WKH�PLGGOH� RI� WKLV� VSDFH� VWRRG� D� WDOO�� QDUURZ� VWRQH� VWDWXH��
KROGLQJ� D� ERRN� LQ� RQH� KDQG� DQG� D� VQDNH� LQ� WKH� RWKHU�� 7KLV� VWDWXH� ZDV� SDUW� RI� D�PRQXPHQWDO�
IRXQWDLQ��RQ�ZKLFK�ZDV�ZULWWHQ�WKLV�FRXSOHW�

4XL�VLWLV��KXF�WHQGDV��GHVXQW�VL�IRUWH�OLTXRUHV��3HUJUHGHUH��DHWHUQDV�GLYD�SDUDYLW�DTXDV��<RX��ZKR�
DUH�WKLUVW\��FRPH�KLWKHF�LI��E\�FKDQFH�WKH�IRXQWDLQ�IDLOV�7KH�JRGGHVV�KDV��E\�GHJUHHV��SUHSDUHG�
WKH�HYHUODVWLQJ�ZDWHUV�

7KH�SHRSOH�XVHG�WR�FDOO�LW�VRPHWLPHV�0RQVLHXU�/HJULV��0U��*UH\���VRPHWLPHV�WKH�'HDOHU�LQ�*UH\��
WKH�*UHDW�)DVWLQJ�0DQ�RU�WKH�)DVWLQJ�0DQ�RI�1RWUH�'DPH�

0DQ\� LQWHUSUHWDWLRQV� KDYH� EHHQ� JLYHQ� RI� WKHVH� VWUDQJH� H[SUHVVLRQV� DSSOLHG� E\� WKH� FRPPRQ�
SHRSOH�WR�DQ�LPDJH��ZKLFK�WKH�DUFKDHRORJLVWV�KDYH�QRW�EHHQ�DEOH�WR�LGHQWLI\��7KH�EHVW�H[SODQDWLRQ�
LV�WKH�RQH�JLYHQ�E\�$PpGpH�RI�3RQWKLHX����ZKLFK�VHHPV�WR�PH�DOO�WKH�PRUH�LQWHUHVWLQJ�VLQFH�WKH�
DXWKRU��ZKR�ZDV�QRW�D�KHUPHWLFLVW��MXGJHV�ZLWKRXW�SUHMXGLFH�DQG�ZLWKRXW�DQ\�SUHFRQFHLYHG�LGHD�

µ,Q� IURQW� RI� WKLV� WHPSOH�¶� KH� WHOOV� XV�� µVWRRG� D� VDFUHG� PRQROLWK�� ZKLFK� WLPH� KDG� UHQGHUHG�
VKDSHOHVV�� 7KH� DQFLHQWV� FDOOHG� LW� 3KRHELJHQXV���� WKH� VRQ� RI�$SROOR�� /DWHU� WKH� SHRSOH� FDOOHG� LW�
0DLWUH�3LHUUH��PHDQLQJ�PDVWHU�VWRQH��VWRQH�RI�SRZHU���� ,W�ZDV�DOVR�FDOOHG�0HVVLUH�,5JULV��0U��
*UH\���VLQFH�JUH\�VLJQLILHG�ILUH�DQG�SDUWLFXODUO\�IHX�JULVRX��ILUH�GDPS���ZLOO�R¶�WKH�ZLVS����

µ$FFRUGLQJ� WR� VRPH�� WKHVH� XQIRUPHG� IHDWXUHV� UHVHPEOH� (VFXODSLXV�� 0HUFXU\�� RU� WKH� JRG�
7HUPLQXV����$FFRUGLQJ� WR� RWKHUV� WKH\�ZHUH� WKH� IHDWXUHV� RI�$UFKDPEDXG��0D\RU� RI� WKH� 3DODFH�
XQGHU�&ORYLV�,,��ZKR�KDG�GRQDWHG�WKH�JURXQG�RQ�ZKLFK�WKH�+RWHO�'LHX�ZDV�EXLOW��2WKHUV�VDZ�WKH�
IHDWXUHV�RI�*XLOODXPH�GH�3DULV��ZKR�KDG�EXLOW� LW�DW�WKH�VDPH�WLPH�DV� WKH�SRUWDO�RI�1RWUH�'DPH��
7KH�$EEp�/HERHXI�VDZ�WKH�IDFH�RI�&KULVW��RWKHUV�6W��*HQHYLpYH��SDWURQ�VDLQW�RI�3DULV�

���$PpGpH�GH�3RQWKLHX��8JHQGHV�GX�9LHX[�3DULV��3DULV��%DFKHOLQ�
'HVIORUHQQH��������S�����
���(QJHQGHUHG�E\�WKH�VXQ�RU�E\�JROG�
���,W�LV�WKH�KHDGVWRQH��ZKLFK�,�KDYH�DOUHDG\�PHQWLRQHG�
���7KH�EXVWV�RI�7HUPLQXV�ZHUH�EXVWV�RI�+HUPHV��0HUFXU\��
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µ7KLV�VWRQH�ZDV�UHPRYHG�LQ�������ZKHQ�WKH�VTXDUH�RI�WKH�3DUYLVGH�±�1RWUH�'DPH�ZDV�HQODUJHG�¶

$W�DERXW�WKH�VDPH�WLPH��WKH�FKDSWHU�RI�1RWUH�'DPH�UHFHLYHG�WKH�RUGHU�WR�VXSSUHVV�WKH�VWDWXH�RI�
6W��&KULVWRSKHU��7KLV�FROORVVXV��SDLQWHG�LQ�JUH\��VWRRG�EDFN�WR�WKH�ILUVW�SLOODU�RQ�WKH�ULJKW��DV�\RX�
HQWHU�WKH�QDYH��,W�KDG�EHHQ�HUHFWHG�LQ������E\�$QWRLQH�GHV�(VVDUWV��&KDPEHUODLQ�WR�.LQJ�&KDUOHV�
9,��,WV�UHPRYDO�ZDV�VXJJHVWHG�LQ�������EXW�&KULVWRSKHU�GH�%HDXPRQW��$UFKELVKRS�RI�3DULV�DW�WKDW�
WLPH��RSSRVHG�WKLV�IRUPDOO\��,W�ZDV�RQO\�DW�KLV�GHDWK�LQ������WKDW�LW�ZDV�GUDJJHG�DZD\�DQG�EURNHQ�
XS��1RWUH�'DPH�RI�$PLHQV�VWLOO�KDV�D�JRRG�&KULVWLDQ�JLDQW�FDUU\LQJ�WKH�&KLOG�-HVXV��EXW�LW�PXVW�
KDYH� HVFDSHG� GHVWUXFWLRQ� RQO\� EHFDXVH� LW� IRUPV� SDUW� RI� D� ZDOO�� ,W� LV� D� VFXOSWXUH� LQ� EDV�UHOLHI��
6HYLOOH�&DWKHGUDO�KDV�DOVR�SUHVHUYHG�D�FROORVVDO�6W��&KULVWRSKHU��LQ�WKH�IRUP�RI�D�IUHVFR��7KH�6W��
&KULVWRSKHU� LQ� WKH� FKXUFK� RI� 6W�� -DFTXHV�OD�%RXFKHULH� ZDV� GHVWUR\HG�� ZLWK� WKH� EXLOGLQJ�� DQG�
$X[HUUH�&DWKHGUDO¶V�ILQH�VWDWXH��GDWLQJ�IURP�������ZDV�GHVWUR\HG�E\�RUGHU�LQ�������RQO\�D�IHZ�
\HDUV�EHIRUH�WKH�RQH�LQ�3DULV�

%HKLQG�VXFK�DFWV�WKHUH�PXVW�REYLRXVO\�KDYH�EHHQ�SRZHUIXO�PRWLYHV��$OWKRXJK�WKH\�GR�QRW�DSSHDU�
WR�PH�WR�EH�MXVWLILHG��ZH�FDQ��KRZHYHU��ILQG�WKHLU�FDXVH�LQ�WKH�V\PEROLFDO�H[SUHVVLRQ�GUDZQ�IURP�
WKH�OHJHQG�FRQGHQVHG��GRXEWOHVV�DOO� WRR�FOHDUO\�E\� WKH�LPDJH��6W��&KULVWRSKHU��ZKRVH�SULPLWLYH�
QDPH�2IIHUXV��LV�UHYHDOHG�WR�XV�E\�-DFTXHV�GH�9RUDJLQH��VLJQLILHV�WR�WKH�PDVVHV��KH��ZKR�FDUULHV�
&KULVW� �IURP� WKH� *UHHN� �!�12R3)!R"���� EXW� WKH� SKRQHWLF� FDEDOD� GLVFORVHV� DQRWKHU� PHDQLQJ��
ZKLFK� LV� DGHTXDWH� DQG� LQ� FRQIRUPLW\� ZLWK� WKH� KHUPHWLF� GRFWULQH�� &KULVWRSKHU� VWDQGV� IRU�
&KU\VRSKHU��KH��ZKR�FDUULHV�JROG��*UHHN��!#1 3)! "���)URP�WKLV�RQH�FDQ�EHWWHU�XQGHUVWDQG�WKH�
H[WUHPH� LPSRUWDQFH�RI� WKH�V\PERO�RI�6W��&KULVWRSKHU��,W� LV� WKH�KLHURJO\SK�RI� WKH�VRODU�VXOSKXU�
�-HVXV��� RI� WKH� QDVFHQW� JROG�� UDLVHG� RQ� WKH� PHUFXULDO� ZDWHUV� DQG� WKHQ� FDUULHG�� E\� WKH� SURSHU�
HQHUJ\�RI�WKLV�0HUFXU\��WR�WKH�GHJUHH�RI�SRZHU�SRVVHVVHG�E\�WKH�(OL[LU��$FFRUGLQJ�WR�$ULVWRWOH��
WKH�HPEOHPDWLF�FRORXU�RI�0HUFXU\�LV�JUH\�RU�YLROHW��ZKLFK�H[SODLQV�VXIILFLHQWO\�ZK\�WKH�VWDWXWHV�
RI�6W��&KULVWRSKHU�ZHUH�JLYHQ�D�FRDWLQJ�RI�WKDW�FRORXU��$�FHUWDLQ�QXPEHU�RI�ROG�HQJUDYLQJV�RI�WKH�
FROORVVXV��NHSW�DW�WKH�&DELQHW�GHV�(VWDPSHV�LQ�WKH�%LEOLRWKpTXH�1DWLRQDOH��DUH�H[HFXWHG�LQ�VLPSOH�
RXWOLQH�LQ�ELVWUH��7KH�ROGHVW�GDWHV�IURP������
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$W�5RFDPDGRXU��/RW���WKH\�VWLOO�SRLQW�RXW�D�JLJDQWLF�VWDWXH�RI�6W��&KULVWRSKHU��UDLVHG�XS�RQ�WKH�6W��
0LFKDHO�KHLJKWV�DQG�SUHGDWLQJ�WKH�FKXUFK��%HVLGH�LW�DQ�ROG�LURQ�ERXQG�FKHVW�LV�WR�EH�VHHQ��DERYH�
ZKLFK�WKH�URXJK�VWXPS�RI�D�VZRUG�LV�VWLFNLQJ�RXW�RI�WKH�URFN�DQG�VHFXUHG�ZLWK�D�FKDLQ��/HJHQG�
ZRXOG� KDYH� LW� WKDW� WKLV� IUDJPHQW� ZDV� SDUW� RI� WKH� IDPRXV� VZRUG�'XUDQGDO�� ZKLFK� WKH� SDODGLQ�
5RODQG�EURNH��ZKHQ�PDNLQJ� WKH�EUHDFK�DW�5RQFHYDX[��+RZHYHU� WKDW�PD\�EH�� WKH� WUXWK�EHKLQG�
WKHVH� V\PEROV� LV� KLJKO\� WUDQVSDUHQW��7KH� VZRUG��ZKLFK� RSHQV� XS� WKH� URFN��0RVHV¶� URG��ZKLFK�
PDGH�ZDWHU�IORZ�IURP�WKH�URFN�RI�+RUHE��WKH�VFHSWUH�RI�WKH�JRGGHVV�5KHD��ZLWK�ZKLFK�VKH�VWUXFN�
WKH�0RXQW�'\QGLPXV� DQG� WKH� MDYHOLQ� RI�$WDODQWD� DUH� DOO� RQH� DQG� WKH� VDPH� KLHURJO\SK� RI� WKLV�
KLGGHQ�PDWWHU�RI�WKH�3KLORVRSKHUV��ZKRVH�QDWXUH�LV�LQGLFDWHG�E\�6W��&KULVWRSKHU�DQG�WKH�UHVXOW�E\�
WKH�LURQ�ERXQG�FKHVW�

,�DP�VRUU\�QRW�WR�EH�DEOH�WR�VD\�PRUH�DERXW�WKLV�PDJQLILFHQW�HPEOHP��ZKLFK�KDG�WKH�ILUVW�SODFH�
UHVHUYHG�IRU�LW�LQ�WKH�JRWKLF�EDVLOLFDV��1R�SUHFLVH�DQG�GHWDLOHG�GHVFULSWLRQ�KDV�FRPH�GRZQ�WR�XV�RI�
WKRVH�JUHDW�ILJXUHV��WKRVH�JURXSV��ZKLFK�ZHUH�DGPLUDEOH�LQ�WKHLU�WHDFKLQJ��EXW�ZKLFK�D�VXSHUILFLDO�
DQG�GHFDGHQW�DJH�UHPRYHG��ZLWKRXW�HYHQ�WKH�H[FXVH�RI�XUJHQW�QHFHVVLW\�

7KH� HLJKWHHQWK� FHQWXU\�� WKH� UHLJQ� RI� WKH� DULVWRFUDF\� DQG� RI� ZLW�� RI� FRXUWO\� SULHVWV�� SRZGHUHG�
PDUTXLVHV��EHZLJJHG�JHQWOHPHQ��WKDW�DJH��EOHVVHG�ZLWK�GDQFLQJ�PDVWHUV��PDGULJDOV�DQG�:DWWHDX�
VKHSKHUGHVVHV�� WKDW� EULOOLDQW� DQG� SHUYHUVH�� IULYRORXV� DQG� PDQQHUHG� FHQWXU\�� ZKLFK� ZDV� WR� EH�
VXEPHUJHG�LQ�EORRG��ZDV�SDUWLFXODUO\�KRVWLOH�WR�JRWKLF�ZRUNV�RI�DUW��&DUULHG�DORQJ�E\�WKH�JUHDW�
WLGH� RI� GHFDGHQFH��ZKLFK�� XQGHU�)UDQFLV� ,�� WRRN� WKH� SDUDGR[LFDO� QDPH�RI� WKH�5HQDLVVDQFH�� WKH�
DUWLVWV� RI� WKH� WLPH�ZHUH� LQFDSDEOH� RI�PDNLQJ� DQ� HIIRUW� HTXDO� WR� WKDW� RI� WKHLU� DQFHVWRUV�� %HLQJ�
HQWLUHO\�LJQRUDQW�RI�PHGLHYDO�V\PEROLVP��WKH\�DSSOLHG�WKHPVHOYHV�WR�UHSURGXFLQJ�EDVWDUG�ZRUNV�
ZLWKRXW�WDVWH��ZLWKRXW�FKDUDFWHU��ZLWKRXW�HVRWHULF�WKRXJKW��UDWKHU�WKDQ�WR�SXUVXLQJ�DQG�GHYHORSLQJ�
DGPLUDEOH�DQG�KHDOWK\�)UHQFK�RULJLQDOLW\�

$UFKLWHFWV��SDLQWHUV�DQG�VFXOSWRUV��SUHIHUULQJ�WKHLU�RZQ�JORU\�WR�WKDW�RI�WKH�$UW��ORRNHG�WR�DQFLHQW�
PRGHOV��FRSLHG�LQ�,WDO\��7KH�EXLOGHUV�RI�WKH�0LGGOH�$JHV�KDG�WKH�QDWXUDO�DWWULEXWHV�RI�IDLWK�DQG�
PRGHVW\��7KH�DQRQ\PRXV�FUHDWRUV�RI�SXUH�ZRUNV�RI�DUW�
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WKH\�EXLOW�IRU�7UXWK��IRU�WKH�DIILUPDWLRQ�RI�WKHLU�LGHDO��IRU�WKH�SURSDJDWLRQ�DQG�WKH�QRELOLW\�RI�WKHLU�
VFLHQFH��7KRVH�RI� WKH�5HQDLVVDQFH��SUHRFFXSLHG�DERYH�DOO�E\� WKHLU�SHUVRQDOLW\�� MHDORXV�RI� WKHLU�
ZRUWK��EXLOW�IRU�WKHLU�RZQ�IXWXUH�IDPH��7KH�0LGGOH�$JHV�RZHG�WKHLU�VSOHQGRXU�WR�WKH�RULJLQDOLW\�
RI�WKHLU�FUHDWLRQV��WKH�5HQDLVVDQFH�RZHG�LWV�YRJXH�WR�WKH�VHUYLOH�ILGHOLW\�RI�LWV�FRSLHV��7KH�IRUPHU�
ZDV� DQ� LGHD�� WKH� ODWWHU�� D� IDVKLRQ��2Q�RQH� VLGH�� JHQLXV�� RQ� WKH� RWKHU�� WDOHQW�� ,Q� JRWKLF� DUW�� WKH�
DFWXDO�H[HFXWLRQ�UHPDLQV�VXERUGLQDWH�WR�WKH�LGHD��LQ�5HQDLVVDQFH�DUW��LW�GRPLQDWHV�DQG�REOLWHUDWHV�
WKH�LGHD��7KH�RQH�DSSHDOV� WR� WKH�KHDUW�� WR� WKH�EUDLQ�� WR� WKH�VRXO�� LW� LV� WKH�WULXPSK�RI�VSLULW��7KH�
RWKHU�LV�GLUHFWHG�WR�WKH�VHQVHV��LW�LV�WKH�JORULILFDWLRQ�RI�PDWWHU��)URP�WKH�WZHOIWK�WR�WKH�ILIWHHQWK�
FHQWXU\�� WKHUH� ZDV� SRYHUW\� RI� PHGLD�� EXW� D� ZHDOWK� RI� H[SUHVVLRQ�� IURP� WKH� VL[WHHQWK� FHQWXU\�
RQZDUGV��DUW�KDV�VKRZQ�EHDXW\�RI�IRUP��EXW�PHGLRFULW\�RI�LQYHQWLRQ��7KH�PHGLHYDO�PDVWHUV�NQHZ�
KRZ�WR�DQLPDWH�FRPPRQ�OLPHVWRQH��WKH�DUWLVWV�RI�WKH�5HQDLVVDQFH�OHIW�WKHLU�PDUEOH�LQHUW�DQG�FROG�

,W�LV�WKH�DQWDJRQLVP�RI�WKHVH�WZR�SHULRGV��ERUQ�RI�RSSRVLQJ�FRQFHSWV��ZKLFK�H[SODLQV�WKH�VFRUQ��
VKRZQ�E\�WKH�5HQDLVVDQFH��DQG�LWV�GHHS�KDWUHG�RI�HYHU\WKLQJ�JRWKLF�

6XFK�D�VWDWH�RI�PLQG�ZDV�ERXQG�WR�EH�IDWDO�WR�WKH�ZRUN�RI�WKH�0LGGOH�$JHV��DQG�LW�LV��LQGHHG��WR�
WKLV�WKDW�ZH�PXVW�DWWULEXWH�WKH�LQQXPHUDEOH�PXWLODWLRQV��ZKLFK�ZH�GHSORUH�WRGD\�
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3DULV
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�
7KH�&DWKHGUDO�RI�3DULV��OLNH�PRVW�)UHQFK�FDWKHGUDOV��LV�GHGLFDWHG�WR�WKH�%OHVVHG�9LUJLQ�0DU\�RU�
WKH�9LUJLQ�0RWKHU��7KH�FRPPRQ�SHRSOH�RI�)UDQFH�FDOO� WKHVH�FKXUFKHV�1RWUH�'DPHV��,Q�6LFLO\��
WKH\� KDYH� WKH� HYHQ� PRUH� H[SUHVVLYH� QDPH� RI� WKH� 0DWULFHV�� 7KXV� WKHUH� DUH� PDQ\� WHPSOHV�
GHGLFDWHG�WR�WKH�0RWKHU��/DW��PXWHU��PDWULV���WR�WKH�0DWURQD�LQ�WKH�SULPLWLYH�VHQVH��D�ZRUG�ZKLFK�
KDV� EHHQ� FRUUXSWHG� LQWR� 0DGRQQD� �,WDO�� PD� GRQQD��� P\� /DG\�� DQG�� E\� H[WHQVLRQ�� 2XU� /DG\�
�1RWUH�'DPH��

/HW�XV�SDVV�WKH�UDLOLQJ�RI�WKH�SRUFK�DQG�EHJLQ�RXU�VWXG\�RI�WKH�IDoDGH�ZLWK�WKH�JUHDW�SRUWDO��FDOOHG�
WKH�&HQWUDO�3RUFK��RU�3RUFK�RI�-XGJPHQW�
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7KH� SLHU��ZKLFK� GLYLGHV� WKH� HQWUDQFH� ED\�� VKRZV� D� VHULHV� RI� DOOHJRULFDO� UHSUHVHQWDWLRQV� RI� WKH�
PHGLHYDO�VFLHQFHV��,Q�WKH�SODFH�RI�KRQRXU��IDFLQJ�WKH�SDUYLV��DOFKHP\�LV�UHSUHVHQWHG�E\�D�ZRPDQ��
ZLWK�KHU�KHDG�WRXFKLQJ�WKH�FORXGV��6HDWHG�RQ�D�WKURQH��VKH�KROGV�LQ�KHU�OHIW�KDQG�D�VFHSWUH��WKH�
VLJQ�RI�UR\DO�SRZHU��ZKLOH�KHU�ULJKW�KDQG�VXSSRUWV�WZR�ERRNV��RQH�FORVHG��HVRWHULFLVP���WKH�RWKHU�
RSHQ� �H[RWHULFLVP��� 6XSSRUWHG� EHWZHHQ� KHU� NQHHV� DQG� OHDQLQJ� DJDLQVW� KHU� FKHVW�� LV� WKH� ODGGHU�
ZLWK�QLQH�UXQJV±VFDOD�SKLORVRSKRUXP±KLHURJO\SK�RI�WKH�SDWLHQFH�ZKLFK�WKH�IDLWKIXO�PXVW�SRVVHVV�
LQ�WKH�FRXUVH�RI�WKH�QLQH�VXFFHVVLYH�RSHUDWLRQV�RI�WKH�KHUPHWLF�ODERXU��SODWH������µ3DWLHQFH�LV�WKH�
3KLORVRSKHUV¶�ODGGHU�¶�9DORLV��WHOOV�XV��µDQG�KXPLOLW\�LV�WKH�GRRU�WR�WKHLU�JDUGHQ��IRU�ZKRVRHYHU�
ZLOO�SHUVHYHUH�ZLWKRXW�SULGH�DQG�ZLWKRXW�HQY\��RQ�KLP�*RG�ZLOO�VKRZ�PHUF\�¶

7KDW� LV� WKH� WLWOH� RI� WKH� SKLORVRSKLFDO� FKDSWHU� RI� WKLV� 0XWXV� /LEHU�� WKH� JRWKLF� FDWKHGUDO�� WKH�
IURQWLVSLHFH� RI� WKLV� RFFXOW�%LEOH��ZLWK� LWV�PDVVLYH� SDJHV� RI� VWRQH�� WKH� LPSULQW�� WKH� VHDO� RI� WKH�
VHFXODU�*UHDW�:RUN�RQ�WKH�YHU\�IDFH�RI�WKH�&KULVWLDQ�*UHDW�:RUN��,W�FRXOG�QRW�EH�EHWWHU�VLWXDWHG�
WKDQ� RQ� WKH� YHU\� WKUHVKROG� RI� WKH� PDLQ� HQWUDQFH�� 7KXV� WKH� FDWKHGUDO� DSSHDUV� WR� EH� EDVHG� RQ�
DOFKHPLFDO� VFLHQFH�� RQ� WKH� VFLHQFH� ZKLFK� LQYHVWLJDWHV� WKH� WUDQVIRUPDWLRQV� RI� WKH� RULJLQDO�
VXEVWDQFH��HOHPHQWDU\�PDWWHU��/DW��PDWHUHD��URRW�PXWHU�PRWKHU���)RU�WKH�9LUJLQ�0RWKHU��VWULSSHG�
RI�KHU�V\PEROLFDO�YHLO��LV�QRQH�RWKHU�WKDQ�WKH�SHUVRQLILFDWLRQ�RI�WKH�SULPLWLYH�VXEVWDQFH��XVHG�E\�
WKH�3ULQFLSOH�� WKH�FUHDWRU�RI� DOO� WKDW� LV�� IRU� WKH� IXUWKHUDQFH�RI�KLV�GHVLJQV��7KLV� LV� WKH�PHDQLQJ�
�DQG�� LQGHHG�� D� YHU\� FOHDU� RQH�� RI� WKLV� VWUDQJH� HSLWKHW�� ZKLFK� ZH� UHDG� LQ� WKH� 0DVV� RI� WKH�
,PPDFXODWH�&RQFHSWLRQ�RI�WKH�9LUJLQ��RI�ZKLFK�WKH�WH[W�UHDGV�

µ7KH�/RUG�SRVVHVVHG�PH�DW�WKH�EHJLQQLQJ�RI�KLV�ZD\V��,�H[LVWHG�EHIRUH�KH�IRUPHG�DQ\�FUHDWXUH��,�
H[LVWHG�IURP�DOO�HWHUQLW\��EHIRUH� WKH�HDUWK�ZDV�FUHDWHG��7KH�DE\VVHV�ZHUH�QRW�\HW�DQG�DOUHDG\�,�
ZDV�FRQFHLYHG��7KH�IRXQWDLQV�KDG�QRW�\HW�FRPH�RXW�RI�WKH�HDUWK��WKH�KHDY\�PDVV�RI�WKH�PRXQWDLQV�
KDG�QRW�\HW�EHHQ�IRUPHG��,�ZDV�EHJRWWHQ�EHIRUH�WKH�KLOOV��+H�KDG�FUHDWHG�QHLWKHU�WKH�HDUWK��QRU�WKH�
ULYHUV��QRU� VWUHQJWKHQHG� WKH�ZRUOG�RQ� LWV�SROHV��:KHQ�KH�SUHSDUHG� WKH�KHDYHQV�� ,�ZDV�SUHVHQW��
ZKHQ�KH�FRQILQHG�WKH�DE\VVHV�ZLWKLQ

��2HXYUHV�GH�1LFRODV�*URVSDUP\�HW�1LFRODV�9DORLV��0VV��%LEOLRWK��GH�/¶$UVHQDO��QR������������
6�$�)����S������
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WKHLU�ERXQGV�DQG�SUHVFULEHG�DQ�LQYLRODEOH�ODZ��ZKHQ�KH�FRQILUPHG�WKH�DLU�DERYH�WKH�HDUWK��ZKHQ�
KH�EDODQFHG�WKH�ZDWHUV�RI�WKH�IRXQWDLQV��ZKHQ�KH�VKXW�XS�WKH�VHD�ZLWKLQ�LWV�OLPLWV�DQG�LPSRVHG�D�
ODZ�RQ�WKH�ZDWHUV��VR�WKDW�WKH\�VKRXOG�QRW�SDVV�WKHLU�ERXQGV��ZKHQ�KH�ODLG�WKH�IRXQGDWLRQV�RI�WKH�
HDUWK��,�ZDV�ZLWK�KLP�DQG�,�UHJXODWHG�DOO�WKLQJV�¶

2EYLRXVO\�ZKDW�LV�GHDOW�ZLWK�KHUH�LV�WKH�YHU\�HVVHQFH�RI�WKLQJV��,QGHHG��WKH�/LWDQLHV�WHOO�XV�WKDW�
WKH�9LUJLQ�LV�WKH�9DVH�FRQWDLQLQJ�WKH�6SLULW�RI�WKLQJV��YDV�VSLULWXDOH��µ2Q�D�WDEOH��EUHDVW�KLJK�WR�
WKH�0DJL�¶�(WWHLOD�� WHOOV�XV��µZHUH�RQ�RQH�VLGH�D�ERRN�RU�D�VHULHV�RI�JROGHQ�SDJHV�RU�SODWHV��WKH�
ERRN�RI�7KRWK��DQG�RQ�WKH�RWKHU�VLGH�D�YDVH�IXOO�RI�FHOHVWLDO�DVWUDO�OLTXLG��FRQVLVWLQJ�RI�RQH�SDUW�RI�
ZLOG� KRQH\�� RQH� SDUW� RI� WHUUHVWULDO�ZDWHU� DQG� D� WKLUG� SDUW� RI� FHOHVWLDO�ZDWHU����� 7KH� VHFUHW�� WKH�
P\VWHU\�ZDV�WKHUHIRUH�LQ�WKLV�YDVH�¶

7KLV�VLQJXODU�YLUJLQ�YLUJR�VLQJXODULV�DV� WKH�&KXUFK�H[SUHVVO\�FDOOV�KHU�LV�� LQ�DGGLWLRQ��JORULILHG�
XQGHU�QDPHV�ZKLFK�GHQRWH�FOHDUO\�HQRXJK�KHU�SRVLWLYH�RULJLQ��,V�VKH�QRW�DOVR�FDOOHG�WKH�3DOP�WUHH�
RI� 3DWLHQFH� �3DOPD� SDWLHQWLDH�� WKH� /LO\� DPRQJ� WKH� WKRUQV�� �/LOLXP� LQWHU� VSLQDV���6DPSVRQ¶V�
V\PEROLF�+RQH\��*LGHRQ¶V�)OHHFH�� WKH�P\VWLF�5RVH��WKH�*DWHZD\�WR�+HDYHQ��WKH�+RXVH�RI�*ROG��
HWF��7KH�VDPH�WH[WV�DOVR�FDOO�0DU\�WKH�6HDW�RI�:LVGRP��LQ�RWKHU�ZRUGV�WKH�VXEMHFW�RI�WKH�KHUPHWLF�
VFLHQFH� RI� XQLYHUVDO� ZLVGRP�� ,Q� WKH� V\PEROLVP� RI� SODQHWDU\� PHWDOV�� VKH� LV� WKH� 0RRQ�� ZKR�
UHFHLYHV� WKH� UD\V�RI� WKH�6XQ�DQG�NHHSV� WKHP�VHFUHWO\� LQ�KHU�EUHDVW��6KH� LV� WKH�GLVSHQVHU�RI� WKH�
SDVVLYH� VXEVWDQFH�� ZKLFK� WKH� VRODU� VSLULW� FRPHV� WR� DQLPDWH�� 0DU\�� 9LUJLQ� DQG� 0RWKHU�� WKHQ��
UHSUHVHQWV�IRUP��(OLDV��WKH�6XQ��*RG�WKH�)DWKHU��LV�WKH�HPEOHP�RI�WKH�YLWDO�VSLULW��)URP�WKH�XQLRQ�
RI�WKHVH�WZR�SULQFLSOHV�OLYLQJ�PDWWHU�UHVXOWV��VXEMHFW�WR�WKH�YLFLVVLWXGHV�RI�WKH�ODZV�RI�PXWDWLRQ�
DQG�SURJUHVVLRQ��7KXV�LV�-HVXV��WKH�LQFDUQDWH�VSLULW��ILUH��LQFRUSRUDWHG�LQ�WKLQJV�KHUH�EHORZ�

$1'�7+(�:25'�:$6�0$'(�)/(6+��$1'�':(/7�$021*�86

2Q�WKH�RWKHU�KDQG��WKH�%LEOH�WHOOV�XV�WKDW�0DU\��PRWKHU�RI�-HVXV��ZDV�RI�WKH�VWHP�RI�-HVVH��1RZ��
WKH�+HEUHZ�ZRUG�-HV�PHDQV�ILUH�

��(WWHLOD��/H�'HQLHU�GX�3DXYUH��LQ�WKH�6HSW�QXDQFHV�GH�O¶RHXYUH�SKLORVRSKLTXH����������S�����
��7KLV�LV�WKH�WLWOH�RI�WKH�IDPRXV�DOFKHPLFDO�PDQXVFULSWV�RI�$JULFROD�DQG�7LFLQHQVLV��&I��OLEUDULHV�
RI�5HQQHV��������RI�%RUGHDX[��������RI�/\RQV���������RI�&DPEUDL��������
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WKH�6XQ�'LYLQLW\��7R�EH�RI� WKH�VWHP�RI�-HVVH�LV� WKXV�WR�EH�RI� WKH�UDFH�RI� WKH�VXQ��RI�ILUH��6LQFH�
PDWWHU�GHULYHV�IURP�WKH�VRODU� ILUH��DV�ZH�KDYH�MXVW�VHHQ��WKH�YHU\�QDPH�RI�-HVXV�DSSHDUV�WR�XV�LQ�
LWV�RULJLQDO�DQG�FHOHVWLDO�VSOHQGRXU��ILUH��VXQ��*RG�

)LQDOO\��LQ�WKH�$YH�5HJLQD��WKH�9LUJLQ�LV�SURSHUO\�FDOOHG�URRW��VDOYH�UDGL[��WR�VKRZ�WKDW�VKH�LV�WKH�
SULQFLSOH�DQG�WKH�EHJLQQLQJ�RI�DOO�WKLQJV��µ+DLO��URRW�E\�ZKLFK�WKH�/LJKW�KDV�VKRQH�RQ�WKH�ZRUOG�¶

7KHVH�DUH� WKH�UHIOHFWLRQV�VXJJHVWHG�E\�WKH�H[SUHVVLYH�EDV�UHOLHI��ZKLFK�JUHHWV� WKH�YLVLWRU�XQGHU�
WKH� SRUFK� RI� WKH�EDVLOLFD��+HUPHWLF� SKLORVRSK\�� WKH� DQFLHQW� VSDJ\ULF� DUW��ZHOFRPHV� KLP� WR� WKH�
JRWKLF� FKXUFK�� WKH� DOFKHPLFDO� WHPSOH� SDU� H[FHOOHQFH�� )RU� WKH� ZKROH� FDWKHGUDO� LV� MXVW� D� VLOHQW�
ZLWQHVV�LQ�LPDJHV�WR�WKH�DQFLHQW�VFLHQFH�RI�+HUPHV��DQG�LW�KDV�HYHQ�PDQDJHG�WR�SUHVHUYH�RQH�RI�
LWV�DQFLHQW�FUDIWVPHQ��1RWUH�'DPH�KDV�LQGHHG�NHSW�LWV�DOFKHPLVW�

,I��PRYHG�E\�FXULRVLW\�RU�VLPSO\�ZLVKLQJ�WR�JLYH�VRPH�SXUSRVH�WR�D�VXPPHU�VWUROO��\RX�FOLPE�WKH�
VSLUDO�VWDLUFDVH�OHDGLQJ�WR�WKH�KLJK�SDUWV�RI�WKH�EXLOGLQJ��\RX�VKRXOG�PDNH�\RX�ZD\�VORZO\�DORQJ�
WKH� SDWK�� KROORZHG� RXW� OLNH� D� FKDQQHO� DW� WKH� WRS� RI� WKH� VHFRQG� JDOOHU\�� 2QFH� \RX� DUH� LQ� WKH�
YLFLQLW\�RI�WKH�PDLQ�D[LV�RI�WKH�PDMHVWLF�EXLOGLQJ��DW�WKH�UHHQWUDQW�DQJOH�RI�WKH�1RUWK�7RZHU��\RX�
ZLOO�VHH�LQ�WKH�PLGGOH�RI� WKH�SURFHVVLRQ�RI�PRQVWHUV��D�ODUJH�DQG�VWULNLQJ�VWRQH�UHOLHI�RI�DQ�ROG�
PDQ��7KLV�LV�KH�WKH�DOFKHPLVW�RI�1RWUH�'DPH��SO�������

:HDULQJ�D�3KU\JLDQ�FDS���DWWULEXWH�RI�WKH�$GHSW�¶�QHJOLJHQWO\�SODFHG�RQ�KLV�ORQJ��WKLFNO\�FXUOLQJ�
KDLU��WKH�VFKRODU��GUHVVHG�LQ�KLV

�� 7KH� 3KU\JLDQ� FDS�� ZKLFK� ZDV� ZRUQ� E\� WKH� VDQV�FXORWWHV� DQG� DFWHG� DV� D� VRUW� RI� SURWHFWLYH�
WDOLVPDQ�LQ�WKH�PLGVW�RI�WKH�UHYROXWLRQDU\�VODXJKWHU��ZDV�D�GLVWLQFWLYH�VLJQ�RI�WKH�,QLWLDWHV��,Q�WKH�
DQDO\VLV�� ZKLFK� KH�PDGH� RI� D� ZRUN� RI� /RPEDUG� �GH� /DQJUHV�� HQWLWOHG�+LVWRLUH� GHV� -DFRELQV��
GHSXLV������MXVTX¶�j�FL�FH�MRXU��RX�(WDW�GH��¶(XURSH�HQ�QRYHPEUH�������3DULV��������WKH�VFKRODU�
3LHUUH� 'XMROV� ZULWHV� WKDW� IRU� WKH� JUDGH� RI� WKH� (SRSW� �LQ� WKH� (OHXVLQLDQ� 0\VWHULHV�� WKH� QHZ�
PHPEHU�ZDV�DVNHG�ZKHWKHU�KH�IHOW�LQ�KLPVHOI� WKH�VWUHQJWK��WKH�ZLOO�DQG�WKH�GHYRWLRQ�QHFHVVDU\�
IRU�KLP�WR�VHW�KLV�KDQG�WR�WKH�*5($7�:25.��7KHQ�D�UHG�FDS�ZDV�SXW�RQ�KLV�KHDG��ZKLOH�WKLV�
IRUPXOD�ZDV�SURQRXQFHG��µ&RYHU�\RXUVHOI�ZLWK�WKLV�FDS��LW�LV�ZRUWK�PRUH�WKDQ�D�NLQJ¶V�FURZQ�¶�
)HZ�VXVSHFWHG�WKDW�WKLV�KDW��FDOOHG�OLEHULD�LQ�WKH�0LWKUDLF�ULWXDOV�DQG�ZKLFK�IRUPHUO\�GHQRWHG�WKH�
IUHHG� VODYHV�� ZDV� D� PDVRQLF� V\PERO� DQG� WKH� VXSUHPH� PDUN� RI� ,QLWLDWLRQ�� ,W� LV� QRW� WKHUHIRUH�
VXUSULVLQJ�WR�VHH�LW�UHSUHVHQWHG�RQ�RXU�FRLQV�DQG�RXU�SXEOLF�PRQXPHQWV�
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ZRUNLQJ�FDSH��LV�OHDQLQJ�ZLWK�RQH�KDQG�RQ�WKH�EDOXVWUDGH�DQG�VWURNLQJ�KLV�IXOO��VLON\�EHDUG�ZLWK�
WKH�RWKHU��+H�LV�QRW�PHGLWDWLQJ��KH�LV�REVHUYLQJ��+LV�H\H�LV�IL[HG��KLV�ORRN�LV�VWUDQJHO\�DFXWH��7KH�
SKLORVRSKHU¶V�ZKROH�DWWLWXGH�VXJJHVWV�H[WUHPH�HPRWLRQ��7KH�VORSH�RI�KLV�VKRXOGHUV��WKH�IRUZDUG�
WKUXVW� RI�KLV� KHDG�DQG� FKHVW��EHWUD\�� LQGHHG�� WKH�JUHDWHVW� VXUSULVH��6XUHO\� WKDW�KDQG�RI� VWRQH� LV�
FRPLQJ�WR�OLIH��,V�LW�LOOXVLRQ"�<RX�ZRXOG�WKLQN�\RX�VDZ�LW�WUHPEOLQJ����

:KDW�D�VSOHQGLG�ILJXUH�KH� LV�� WKLV�ROG�PDVWHU��$Q[LRXVO\�DQG�DWWHQWLYHO\�KH� LV�VFUXWLQL]LQJ�DQG�
HQTXLULQJ� LQWR� WKH� HYROXWLRQ� RI� PLQHUDO� OLIH� DQG� ILQDOO\� KH� FRQWHPSODWHV� LQ� DPD]HPHQW� WKH�
SURGLJ\��ZKLFK�KLV�IDLWK�DORQH�KDV�OHW�KLP�SHUFHLYH��$QG�KRZ�SRRU�DUH�WKH�PRGHP�VWDWXHV�RI�RXU�
OHDUQHG� PHQ�ZKHWKHU� WKH\� DUH� FDVW� LQ� EURQ]H� RU� VFXOSWHG� LQ� PDUEOH�VHW� EHVLGH� WKLV� YHQHUDEOH�
ILJXUH��VR�VLPSOH��\HW�VR�SRZHUIXOO\�UHDOLVWLF�

�
7KH�EDVHPHQW�RI�WKH�IDoDGH��ZKLFK�H[WHQGV�EHORZ�WKH�WKUHH�SRUFKHV��LV�HQWLUHO\�GHGLFDWHG�WR�RXU�
VFLHQFH��DQG�WKLV�FROOHFWLRQ�RI�LPDJHV��DV�VWUDQJH�DV�WKH\�DUH�LQVWUXFWLYH��LV�D�YHULWDEOH�IHDVW�IRU�
DQ\RQH�ZKR�GHFLSKHUV�KHUPHWLF�HQLJPDV�

,W�LV�KHUH�WKDW�ZH�DUH�JRLQJ�WR�ILQG�LQ�VWRQH�WKH�QDPH�RI�WKH�VXEMHFW�RI�WKH�:LVH��KHUH�WKDW�ZH�VKDOO�
ZLWQHVV�WKH�SURFHVVLQJ�RI�WKH�VHFUHW�VROYHQW��DQG�KHUH��ILQDOO\��WKDW�ZH�VKDOO�IROORZ��VWHS�E\�VWHS��
WKH�ZRUN�RI�PDNLQJ�WKH�(OL[LU��IURP�FDOFLQDWLRQ�WR�XOWLPDWH�FRFWLRQ���%XW��LQ�RUGHU�WR�NHHS�VRPH�
VRUW�RI�PHWKRG�LQ�WKLV�VWXG\��ZH�VKDOO�DOZD\V�REVHUYH�WKH�RUGHU�LQ�ZKLFK�WKH�ILJXUHV�VXFFHHG�RQH�
DQRWKHU�� SURFHHGLQJ� IURP� WKH� H[WHULRU� WR� WKH� GRRU� RI� WKH� SRUFK�� DV� WKH� IDLWKIXO� ZRXOG� GR� RQ�
HQWHULQJ�WKH�VDQFWXDU\��2Q�WKH�ODWHUDO�VXUIDFHV�RI�WKH�SLHUV�RQ�HDFK�VLGH�RI�WKH�JUHDW�GRRUZD\��ZH�
VKDOO�ILQG�WZR�OLWWOH�EDV�UHOLHIV�DW�H\H�OHYHO��HDFK�ILWWLQJ�LQWR�D�SRLQWHG�DUFK��7KH�RQH�RQ�WKH�OHIW�
SLOODU�VKRZV�XV�WKH�DOFKHPLVW�GLVFRYHULQJ�WKH�P\VWHULRXV�)RXQWDLQ��ZKLFK�/H�7UpYLVDQ�GHVFULEHV�
LQ�WKH�ODVW�3DUDEOH�RI�KLV�ERRN�RQ�OD�3KLORVRSKLH�QDWXUHOOH�GHV�0H¶WDX[��

��&I��-��0DQJLQ�GH�5LFKHERXUJ��%LEOLRWKpTXH�GHV�3KLORVRSKHV�&KLPLTXHV��3DULV��������EN������
WUHDWLVH�9,,�
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7KH�DUWLVW�KDV�FRPH�D�ORQJ�ZD\��KH�KDV�WDNHQ�IDOVH�WXUQLQJV�DQG�ZDQGHUHG�RQ�GRXEWIXO�SDWKV��EXW�
ILQDOO\�KLV�MR\�EXUVWV�IRUWK��7KH�VWUHDP�RI� OLYLQJ�ZDWHU� IORZV�DW�KLV�IHHW��LW�JXVKHV�RXW�EXEEOLQJ�
IURP�WKH�ROG�KROORZ�RDN���2XU�DGHSW�KDV�KLW�WKH�WDUJHW��$QG�VR��VFRUQLQJ�WKH�ERZ�DQG�DUURZV�ZLWK�
ZKLFK��OLNH�&DGPXV��KH�SLHUFHG�WKH�VHUSHQW��KH�ZDWFKHV�WKH�ZHOOLQJ�RI� WKLV�FOHDU�VSULQJ��ZKRVH�
YLUWXH�DV�D�VROYHQW�DQG�ZKRVH�YRODWLOH�VSLULW�DUH�LQGLFDWHG�WR�KLP�E\�D�ELUG��SHUFKHG�RQ�WKH�WUHH�
�SO��,9��

%XW� ZKDW� LV� WKLV� RFFXOW� )RXQWDLQ"� :KDW� LV� WKH� QDWXUH� RI� WKLV� SRZHUIXO� VROYHQW�� FDSDEOH� RI�
SHQHWUDWLQJ� HYHU\� PHWDO�JROG� LQ� SDUWLFXODU�DQG�� ZLWK� WKH� KHOS� RI� WKH� GLVVROYHG� ERG\�� RI�
DFFRPSOLVKLQJ� WKH� JUHDW� WDVN� LQ� LWV� HQWLUHW\"� 7KHVH� DUH� VXFK� GHHS� ULGGOHV�� WKDW� WKH\� KDYH�
GLVFRXUDJHG� D� FRQVLGHUDEOH� QXPEHU� RI� VHHNHUV�� $OO�� RU� DOPRVW� DOO�� KDYH� EDWWHUHG� WKHLU� KHDGV�
DJDLQVW�WKH�LPSHQHWUDEOH�ZDOO�VHW�XS�E\�WKH�3KLORVRSKHUV�WR�JXDUG�WKHLU�FLWDGHO�

,Q�P\WKRORJ\�LW�LV�FDOOHG�/LEHWKUD��DQG�LV�VDLG�WR�KDYH�EHHQ�D�IRXQWDLQ�RI�0DJQHVLD��1HDU�LW�ZDV�
DQRWKHU�VSULQJ��FDOOHG�WKH�5RFN��%RWK�RI�WKHP�LVVXHG�IURP�D�ODUJH�URFN��VKDSHG�OLNH�D�ZRPDQ¶V�
ERVRP��WKH�ZDWHU�VHHPLQJ�WR�IORZ�OLNH�PLON�IURP�KHU�WZR�EUHDVWV��1RZ��ZH�NQRZ�WKDW�WKH�DQFLHQW�
DXWKRUV� FDOOHG� WKH� PDWWHU� RI� WKH� ZRUN� RXU� 0DJQHVLD� DQG� WKDW� WKH� OLTXLG� H[WUDFWHG� IURP� WKLV�
PDJQHVLD� LV� FDOOHG� 9LUJLQ¶V�0LON��+HUH�� WKHUH� LV� D� FOXH�� $V� IRU� WKH� DOOHJRU\� RI� WKH�PL[LQJ� RU�
FRPELQDWLRQ�RI� WKLV�SULPLWLYH�ZDWHU�� LVVXLQJ�IURP�WKH�&KDRV�RI� WKH�:LVH��ZLWK�D�VHFRQG�ZDWHU��
GLIIHUHQW� LQ� QDWXUH� �DOWKRXJK� RI� WKH� VDPH� NLQG��� WKLV� DOOHJRU\� LV� FOHDU� HQRXJK� DQG� VXIILFLHQWO\�
H[SUHVVLYH��7KLV�FRPELQDWLRQ�JLYHV�ULVH�WR�D�WKLUG�ZDWHU�ZKLFK�GRHV�QRW�ZHW�WKH�KDQGV��ZKLFK�WKH�
3KLORVRSKHUV� KDYH� VRPHWLPHV� FDOOHG�0HUFXU\��VRPHWLPHV� 6XOSKXU�� DFFRUGLQJ� WR� ZKHWKHU� WKH\�
ZHUH�FRQVLGHULQJ�WKH�TXDOLW\�RI�WKLV�ZDWHU�RU�LWV�SK\VLFDO�DVSHFW�

,Q� WKH� WUHDWLVH� RQ� WKH�$]RWK��� DWWULEXWHG� WR� WKDW� IDPRXV�PRQN� RI� (UIXUWK��%DVLO�9DOHQWLQH�� EXW�
ZKLFK�VHHPV�UDWKHU�WR�KDYH�EHHQ�WKH

��&I��1RHO��'LFWLRQQDLUH� GH� OD�)DEOH��3DULV�� OH�1RUPDQW�� ������$]RWK� RU�0R\HQ� GH� IDLUH� ,¶2U�
FDFKW�GHV�3KLORVESKHV�E\�%DVLO�9DOHQWLQH��3DULV��3LHUUH�0RHW��������S�����
��&I��1RHO��'LFWLRQQDLUH�GH�OD�)DEOH��3DULV��OH�1RUPDQW�������
��$]RWK�RU�0R\HQ�GH�IDLUH�,¶2U�FDFKW�GHV�3KLORVySKHV�E\�%DVLO�9DOHQWLQH��3DULV��3LHUUH�0RHW��������S��
���



��

ZRUN�RI�6HQLRU�=DGLWK��WKHUH�LV�D�ZRRGFXW�UHSUHVHQWLQJ�D�FURZQHG�Q\PSK�RU�VLUHQ��VZLPPLQJ�LQ�
WKH�VHD�DQG�PDNLQJ�WZR�MHWV�RI�PLON�VSXUW�IURP�KHU�URXQGHG�EUHDVWV�WR�PLQJOH�ZLWK�WKH�ZDYHV�

7KH� $UDE� DXWKRUV� FDOOHG� WKLV� )RXQWDLQ�+ROPDW�� 7KH\� WHOO� XV� IXUWKHU� WKDW� LWV� ZDWHUV� EHVWRZHG�
LPPRUWDOLW\� RQ� WKH� SURSKHW� (OLDV� �þ�� "�� WKH� VXQ��� 7KH\� ORFDWHG� WKLV� IDPRXV� VSULQJ� LQ� WKH�
0RGKGODP�� D� ZRUG� ZKRVH� URRW� PHDQV� GDUN� DQG� JORRP\� VHD�� ZKLFK� EULQJV� RXW� FOHDUO\� WKH�
HOHPHQWDO�FRQIXVLRQ�ZKLFK�WKH�:LVH�DWWULEXWHG�WR�WKHLU�&KDRV�RU�ILUVW�PDWWHU�

7KHUH�ZDV� D� SDLQWHG� YHUVLRQ� RI� WKH� IDEOH� ,� KDYH� MXVW�PHQWLRQHG� LQ� WKH� OLWWOH� FKXUFK� RI�%UL[HQ�
�7\URO���7KLV�VWUDQJH�SLFWXUH��GHVFULEHG�E\�0LVVRQ�DQG�PHQWLRQHG�E\�:LWNRZVNL���DSSHDUV�WR�EH�D�
UHOLJLRXV�YHUVLRQ�RI�WKH�VDPH�FKHPLFDO�WKHPH��µ-HVXV�PDNHV�WKH�EORRG�IURP�KLV�VLGH��SLHUFHG�E\�
WKH� ODQFH� RI� /RQJLQXV�� IORZ� LQWR� D� ODUJH� ERZO�� WKH� 9LUJLQ� VTXHH]HV� KHU� EUHDVWV� DQG� WKH�PLON�
VSXUWLQJ�IURP�WKHP�IDOOV�LQWR�WKH�VDPH�UHFHSWDFOH��7KH�RYHUIORZ�JRHV�LQWR�D�VHFRQG�ERZO�DQG�LV�
ORVW� GRZQ� DQ� DE\VV� RI� IODPH��7KHUH�� VRXOV� LQ�3XUJDWRU\�RI� ERWK� VH[HV� DQG�ZLWK� EUHDVWV� EDUHG�
PDNH�KDVWH�WR�UHFHLYH�WKLV�SUHFLRXV�OLTXLG��ZKLFK�FRPIRUWV�DQG�UHIUHVKHV�WKHP�¶

$W�WKH�ERWWRP�RI�WKLV�ROG�SDLQWLQJ�LV�DQ�LQVFULSWLRQ�LQ�&KXUFK�/DWLQ�

'XP�IOXLW�H�&KULVWL�EHQHGLFWR�9XOQHUH�VDQJXLV�
(W�GXP�9LUJLQHXP�ODF�SLD�9LUJR�SUHPLW�
/DF�IXLW�HW�VDQJXLV��VDQJXLV�FRQMXQJLWXU�HW�ODF�
(W�VLW�)RQV�9LWDH��)RQV�HW�2ULJR�ERQL���

,W�LV�VDLG�WKDW�WKH�$GHSW��1LFKRODV�)ODPHO��SRVVHVVHG�D�ERRN���JLYLQJ�WKH�6\PEROLFDO�)LJXUHV�RI�
$EUDKDP� WKH� -HZ�� ZKLFK� KH� GLVSOD\HG� LQ� KLV� VFULEH¶V� ERRWK�� $PRQJ� WKH� GHVFULSWLRQV�
DFFRPSDQ\LQJ�WKHVH�ILJXUHV��,�ZRXOG�PHQWLRQ�WZR��ZKLFK�UHIHU�WR�WKH�P\VWHULRXV

��*��-��:LWNRZVNL��/¶$UW�SURIDQH�D��¶(JOLVH��(WUDQJHU��S�����
���:KLOH� WKH� EORRG� IORZV� IURP� WKH� EOHVVHG� ZRXQG� RI� &KULVW� DQG� WKH� KRO\� 9LUJLQ� SUHVVHV� KHU�
YLUJLQDO�EUHDVW��WKH�PLON�DQG�WKH�EORRG�VSXUW�RXW�DQG�DUH�PL[HG�DQG�EHFRPH�WKH�)RXQWDLQ�RI�/LIH�
DQG�WKH�6SULQJ�RI�:HOO�EHLQJ�
���5HFXHLO�GH�6HSW�)LJXUHV�SHLQWHV��%LEO��GH�O¶$UVHQDO��QR������������6��$��)���



��

)RXQWDLQ�DQG�LWV�FRPSRQHQWV��+HUH�LV�WKH�RULJLQDO�WH[W�RI�WKHVH�WZR�FDSWLRQV�

µ7KH�WKLUG�ILJXUH�GHSLFWV�DQG�UHSUHVHQWV�D�JDUGHQ�HQFORVHG�E\�D�KHGJH�DQG�KDYLQJ�PDQ\�EHGV��,Q�
WKH�PLGGOH�WKHUH�LV�DQ�ROG��KROORZ�RDN��DW�WKH�IRRW�RI�ZKLFK��RQ�RQH�VLGH��WKHUH�LV�D�URVH�WUHH�ZLWK�
JROGHQ�OHDYHV�DQG�ZKLWH�DQG�UHG�URVHV��7KLV�URVH�WUHH�HQFRPSDVVHV�WKH�RDN�DOO�WKH�ZD\�XS��FORVH�
WR�LWV�EUDQFKHV��$W�WKH�IRRW�RI�WKLV�KROORZ�RDN�WKHUH�EXEEOHV�D�IRXQWDLQ��DV�FOHDU�DV�VLOYHU��ZKLFK�
GLVDSSHDUV�LQWR�WKH�JURXQG��$PRQJ�WKRVH�ZKR�VHHN�LW�DUH�IRXU�EOLQG�PHQ��ZKR�DUH�KRHLQJ�IRU�LW��
DQG�IRXU�RWKHUV��ZKR�DUH�ORRNLQJ�IRU�LW�ZLWKRXW�GLJJLQJ��7KH�IRXQWDLQ�LV�LQ�IURQW�RI�WKHP��EXW�WKH\�
FDQQRW�ILQG�LW��H[FHSW�RQH�PDQ��ZKR�ZHLJKV�WKH�ZDWHU�LQ�KLV�KDQG�¶

,W�LV�WKLV�ODVW�FKDUDFWHU��ZKR�LV�WKH�VXEMHFW�RI�WKH�VFXOSWXUHG�PRWLI�DW�1RWUH�'DPH�RI�3DULV��7KH�
SUHSDUDWLRQ�RI�WKH�VROYHQW�LQ�TXHVWLRQ�LV�UHODWHG�LQ�WKH�H[SODQDWLRQ��ZKLFK�DFFRPSDQLHV�WKH�QH[W�
ILJXUH��µ)RXUWK�ILJXUH��$�ILHOG�LV�GHSLFWHG�LQ�ZKLFK�D�FURZQHG�NLQJ��GUHVVHG�LQ�UHG�LQ�WKH�-HZLVK�
IDVKLRQ��KROGV�D�QDNHG�VZRUG��7ZR�VROGLHUV�DUH�NLOOLQJ� WKH�FKLOGUHQ�RI� WZR�PRWKHUV��ZKLOH� WKH�
PRWKHUV��VLWWLQJ�RQ�WKH�JURXQG��ZHHS�IRU� WKHLU� OLWWOH�RQHV��7ZR�RWKHU�VROGLHUV�SRXU�EORRG�LQWR�D�
ODUJH�ERZO��IXOO�RI�WKH�VDLG�EORRG��ZKLOH�WKH�VXQ�DQG�PRRQ�GHVFHQG�IURP�WKH�VN\�RU�WKH�FORXGV�WR�
EDWKH�LQ�LW��7KHUH��DUH�VL[�VROGLHUV�FODG�LQ�ZKLWH�DPRXU��WKH�NLQJ�PDNLQJ�WKH�VHYHQWK��DQG�WKHUH�
DUH�DOVR�VHYHQ�GHDG�LQQRFHQWV�DQG�WZR�PRWKHUV��RQH�RI�ZKRP��ZHHSLQJ�DQG�ZLSLQJ�KHU�IDFH�ZLWK�
D�KDQGNHUFKLHI��LV�GUHVVHG�LQ�EOXH��ZKLOH�WKH�RWKHU��DOVR�ZHHSLQJ��LV�GUHVVHG�LQ�UHG�¶

/HW�PH�DOVR�PHQWLRQ�D�ILJXUH�LQ�7ULVPRVLQ¶V�ERRN����ZKLFK�LV�PRUH�RU�OHVV�VLPLODU�WR�$EUDKDP¶V�
WKLUG�ILJXUH��,W�VKRZV�DQ�RDN��IURP�ZKRVH�IRRW�±�HQFLUFOHG�E\�D�JROG�FURZQ�LVVXHV�D�VHFUHW�VWUHDP��
ZKLFK� IORZV� DZD\� LQWR� WKH� GLVWDQFH�� ,Q� WKH� IROLDJH� RI� WKH� WUHH�� ZKLWH� ELUGV� DUH� GLVSRUWLQJ�
WKHPVHOYHV��ZLWK�WKH�H[FHSWLRQ�RI�D�FURZ��ZKLFK�DSSHDUV�WR�EH�DVOHHS�DQG�ZKLFK�D�SRRUO\�GUHVVHG�
PDQ�RQ�D�ODGGHU�LV�DERXW�WR�FDWFK��,Q�WKH�IRUHJURXQG�RI�WKLV�UXVWLF�VFHQH�WKHUH�DUH�WZR�VRSKLVWV��
HOHJDQWO\� GUHVVHG� LQ� VXPSWXRXV� PDWHULDOV�� ZKR� DUH� GLVFXVVLQJ� DQG� DUJXLQJ� D� VFLHQWLILF� SRLQW��
ZLWKRXW�QRWLFLQJ�WKH�RDN�WUHH�EHKLQG�DQG�ZLWKRXW�VHHLQJ�WKH�)RXQWDLQ�IORZLQJ�DW�WKHLU�IHHW����

���O��&I��7ULVPRVLQ��/D�7R\VRQ�G¶2U��3DULV��&K��6HYHVWUH��������S�����



��

)LQDOO\�� OHW�PH�DGG�WKDW� WKH�HVRWHULF� WUDGLWLRQ�RI� WKH�)RXQWDLQ�RI�/LIH�RU�WKH�)RXQWDLQ�RI�<RXWK�
PD\�EH�IRXQG�LQ�PDWHULDO�IRUP�LQ�WKH�VDFUHG�:HOOV�DVVRFLDWHG�ZLWK�PRVW�JRWKLF�FKXUFKHV�LQ�WKH�
0LGGOH�$JHV��7KH�ZDWHU�GUDZQ�IURP�WKHP�ZDV�XVXDOO\�WKRXJKW�WR�KDYH�FXUDWLYH�YDOXH�DQG�ZDV�
XVHG� LQ� WKH� WUHDWPHQW� RI� FHUWDLQ� LOOQHVVHV�� � $EERQ�� LQ� KLV� SRHP� RQ� WKH� 6LHJH� RI� 3DULV� E\� WKH�
1RUPDQV��UHSRUWV�YDULRXV�LQFLGHQWV�DWWHVWLQJ�WR� WKH�PDUYHOORXV�SURSHUWLHV�RI� WKH�ZDWHU�IURP�WKH�
ZHOO� RI�6W��*HUPDLQ�GHV�3UqV��ZKLFK�ZDV� ERUHG� DW� WKH�EDFN� RI� WKH� VDQFWXDU\� RI� WKH� FHOHEUDWHG�
DEEH\�FKXUFK��6LPLODUO\��WKH�ZDWHU�IURP�WKH�ZHOO�RI�6W��0DUFHOOXV�LQ�3DULV��GXJ�LQ�WKH�FKXUFK�QHDU�
WKH� WRPEVWRQH� RI� WKH� YHQHUDEOH� ELVKRS�� ZDV� IRXQG�� DFFRUGLQJ� WR� *UHJRU\� RI� 7RXUV�� WR� EH� D�
SRZHUIXO�UHPHG\�IRU�YDULRXV�GLVHDVHV��7R�WKLV�GD\�WKHUH�H[LVWV�D�PLUDFXORXV�KRO\�ZHOO��FDOOHG�WKH�
:HOO�RI�WKH�+RO\�9LUJLQ��LQVLGH�WKH�JRWKLF�FKXUFK�RI�1RWUH�'DPH�DW�/HSLQH��0DUQH��DQG�D�VLPLODU�
ZHOO�LQ�WKH�PLGGOH�RI�WKH�FKRLU�RI�1RWUH�'DPH�DW�/LPRX[��$XGH���ZKRVH�ZDWHU�LV�VDLG�WR�FXUH�DOO�
GLVHDVHV��,W�EHDUV�WKLV�LQVFULSWLRQ�

2PQLV�TXL�ELELW�KDQF�DTXDP��VL�ILGHP�DGGLW��VDOYXV�HULW�

:KRHYHU�GULQNV�WKLV�ZDWHU�ZLOO�EH�FXUHG��SURYLGHG�KH�DOVR�EHOLHYHV�

,� VKDOO� VRRQ�KDYH�RFFDVLRQ� WR� UHIHU�DJDLQ� WR� WKLV�SRQWLF�ZDWHU�� WR�ZKLFK� WKH�3KLORVRSKHUV�KDYH�
JLYHQ�D�KRVW�RI�PRUH�RU�OHVV�VXJJHVWLYH�QDPHV�

2Q� WKH� RSSRVLWH� SLHU�� IDFLQJ� WKH� FDUYHG�PRWLI� H[SODLQLQJ� WKH� SURSHUWLHV� DQG� WKH� QDWXUH� RI� WKH�
VHFUHW�DJHQW��ZH�FDQ�ZDWFK�WKH�FRFWLRQ�RI�WKH�SKLORVRSKLF�FRPSRVW��7KLV�WLPH��WKH�DUWLVW�ZDWFKHV�
RYHU�WKH�SURGXFW�RI�KLV�ODERXU��2XU�NQLJKW��FODG�LQ�DUPRXU��ZLWK�JUHDYHV�RQ�KLV�OHJV�DQG�KLV�VKLHOG�
RQ�KLV�DUP��KDV�WDNHQ�XS�KLV�SRVLWLRQ�RQ�ZKDW�VHHPV�WR�EH�WKH�UDPSDUW�RI�D�IRUWUHVV��MXGJLQJ�E\�
WKH�EDWWOHPHQWV�ZKLFK�VXUURXQG�LW��:LWK�D�GHIHQVLYH�PRYHPHQW�KH�KROGV�KLV�MDYHOLQ�DJDLQVW�VRPH�
LQGLVWLQFW� IRUP� �UD\V"� WRQJXHV� RI� IODPH"��� ZKLFK� LW� LV� XQIRUWXQDWHO\� LPSRVVLEOH� WR� LGHQWLI\�
EHFDXVH�WKH�PRXOGLQJ�LV�VR�PXWLODWHG��%HKLQG�WKH�ZDUULRU��D�VWUDQJH�OLWWOH�EXLOGLQJ��FRPSRVHG�RI�D�
FUHQHOODWHG�� DUFKHG� EDVH� VXSSRUWHG� RQ� IRXU� SLOODUV�� LV� FURZQHG� E\� D� VHJPHQWHG� GRPH� ZLWK� D�
VSKHULFDO�NH\VWRQH�



��

$�SRLQWHG�DQG�IODPLQJ�PDVV�XQGHU�WKH�ORZHU�DUFKZD\�VKRZV�FOHDUO\�WKH�XVH�WR�ZKLFK�WKLV�LV�WR�EH�
SXW��7KLV�FXULRXV�WRZHU��D�PLQLDWXUH�FDVWOH��LV�WKH�LQVWUXPHQW�RI�WKH�*UHDW�:RUN��WKH�$WKHQRU��WKH�
RFFXOW�IXUQDFH�ZLWK�WZR�IODPHV�SRWHQWLDO�DQG�DFWXDO�NQRZQ�WR�DOO�GLVFLSOHV��EXW�GHEDVHG�E\�WKH�
JUHDW�QXPEHU�RI�GHVFULSWLRQV�DQG�SLFWXUHV�PDGH�RI�LW��SO��9��

,PPHGLDWHO\�DERYH�WKHVH�ILJXUHV�DUH�UHSURGXFHG�WZR�VXEMHFWV��ZKLFK�VHHP�WR�IRUP�D�FRPSOHPHQW�
WR�WKHP��EXW��VLQFH�WKH�HVRWHULF�PHDQLQJ�LV�KHUH�KLGGHQ�EHKLQG�VDFUHG�VXEMHFWV�DQG�VFHQHV�IURP�
WKH�%LEOH�� ,� VKDOO�DYRLG�VSHDNLQJ�DERXW� WKHP�� WR�HYDGH�UHSURDFK�IRU�DQ�DUELWUDU\� LQWHUSUHWDWLRQ��
6RPH�JUHDW�VFKRODUV�DPRQJ�WKH�DQFLHQW�PDVWHUV�KDYH�QRW�EHHQ�DIUDLG�WR�H[SODLQ�WKH�SDUDEOHV�RI�
VFULSWXUH� LQ� DOFKHPLFDO� WHUPV�� VLQFH� WKH\� PD\� EH� LQWHUSUHWHG� LQ� VR� PDQ\� ZD\V�� +HUPHWLF�
3KLORVRSK\�RIWHQ�LQYRNHV�WKH�DXWKRULW\�RI�*HQHVLV�DV�DQ�DQDORJ\�WR�WKH�ILUVW�WDVN�RI�WKH�:RUN��$�
QXPEHU� RI� DOOHJRULHV� IURP� WKH� 2OG� DQG� 1HZ� 7HVWDPHQW� WDNH� RQ� DQ� XQH[SHFWHG� DVSHFW� ZKHQ�
UHODWHG�WR�DOFKHP\��6XFK�SUHFHGHQWV�VKRXOG�ERWK�HQFRXUDJH�PH�DQG�SUHVHQW�PH�ZLWK�DQ�H[FXVH��
+RZHYHU��,�SUHIHU�WR�XVH�RQO\�WKRVH�WKHPHV�ZKLFK�DUH�RI�DQ�LQGLVSXWDEO\�SURIDQH�QDWXUH��OHDYLQJ�
JHQWOH�LQYHVWLJDWRUV�WR�GUDZ�WKHLU�RZQ�FRQFOXVLRQV�DERXW�WKH�RWKHUV�

�
7KH�KHUPHWLF�VXEMHFWV�RQ�WKH�VW\OREDWH�H[WHQG�LQ�WZR�URZV��RQH�DERYH�WKH�RWKHU��WR�WKH�ULJKW�DQG�
OHIW� RI� WKH� SRUFK�� 7KH� ORZHU� URZ� LV� FRPSRVHG� RI� WZHOYH�PHGDOOLRQV� DQG� WKH� XSSHU� RI� WZHOYH�
ILJXUHV�

7KH� ODWWHU� UHSUHVHQW� SHUVRQDJHV� VHDWHG� RQ� VROLG� SHGHVWDOV� ZLWK� JURRYHG� RUQDPHQW�� VRPHWLPHV�
UHFHVVHG�DQG�VRPHWLPHV�LQ�UHOLHI��SODFHG�EHWZHHQ�WKH�SLOODUV�RI�WULOREDWH�DUFDGHV��$OO�WKH�ILJXUHV�
KROG�GLVFV�RUQDPHQWHG�ZLWK�YDULRXV�HPEOHPV��UHODWLQJ�WR�WKH�DOFKHPLFDO�ZRUN�

%HJLQQLQJ�ZLWK�WKH�XSSHU�URZ��OHIW�KDQG�VLGH�� WKH�ILUVW�EDV�UHOLHI�VKRZV�WKH�LPDJH�RI� WKH�FURZ��
V\PERO�RI�WKH�FRORXU�EODFN��7KH�ZRPDQ��ZKR�KROGV�LW�RQ�KHU�ODS��V\PEROL]HV�3XWUHIDFWLRQ�



��

/HW�XV�SDXVH�D�PRPHQW�DW�WKH�KLHURJO\SK�RI�WKH�&URZ��EHFDXVH�LW�FRQFHDOV�DQ�LPSRUWDQW�SRLQW�RI�
RXU�VFLHQFH��,Q�IDFW�� LQ� WKH�FRFWLRQ�RI� WKH�SKLORVRSKLFDO�5HELV��LW� UHSUHVHQWV� WKH�FRORXU�EODFN�RU�
WKH� ILUVW� DSSHDUDQFH�RI�GHFRPSRVLWLRQ�� UHVXOWLQJ� IURP�WKH�SHUIHFW�PL[WXUH�RI� WKH�PDWWHUV�RI� WKH�
(JJ��$FFRUGLQJ� WR� WKH�3KLORVRSKHUV�� WKDW� LV� D�FHUWDLQ� LQGLFDWLRQ�RI� IXWXUH�VXFFHVV�� WKH�RXWZDUG�
VLJQ�RI� WKH� H[DFW� SUHSDUDWLRQ�RI� WKH� FRPSRVW��7KH�&URZ� LV�� LQ� D� VHQVH�� WKH� RIILFLDO� VHDO� RI� WKH�
:RUN��LQ�WKH�VDPH�ZD\�WKDW�WKH�VWDU�LV�WKH�VLJQDWXUH�RI�WKH�LQLWLDO�VXEMHFW�

+RZHYHU��WKLV�EODFNQHVV�ZKLFK�WKH�$UWLVW�KRSHV�WR�REWDLQ��ZKLFK�KH�DQ[LRXVO\�DZDLWV��WKH�VLJKW�RI�
ZKLFK�VDWLVILHV�KLV�GHVLUHV�DQG�ILOOV�KLP�ZLWK�MR\��GRHV�QRW�DSSHDU�RQO\�GXULQJ�WKH�FRFWLRQ��7KH�
EODFN� ELUG� VKRZV� LWVHOI� VHYHUDO� WLPHV� DQG� WKLV� IUHTXHQF\�PDNHV� LW� SRVVLEOH� IRU� WKH� DXWKRUV� WR�
LQWURGXFH�FRQIXVLRQ�LQWR�WKH�RUGHU�RI�WKH�RSHUDWLRQV�

$FFRUGLQJ�WR�/H�%UHWRQ����µ7KHUH�DUH�IRXU�SXWUHIDFWLRQV�LQ�WKH�SKLORVRSKLF�ZRUN��7KH�ILUVW�LV�WKH�
ILUVW� VHSDUDWLRQ�� WKH� VHFRQG� LQ� WKH� ILUVW� FRQMXQFWLRQ�� WKH� WKLUG� LQ� WKH� VHFRQG�FRQMXQFWLRQ�RI� WKH�
KHDY\�ZDWHU�ZLWK�LWV�VDOW��ILQDOO\��WKH�IRXUWK�LQ�WKH�IL[DWLRQ�RI�WKH�VXOSKXU��,Q�HDFK�RQH�RI�WKHVH�
SXWUHIDFWLRQV�� WKH�EODFNQHVV� FRPHV�¶� 6R� RXU�ROG�PDVWHUV� KDYH�KDG� VSRUW� LQ� FRYHULQJ� WKH� VHFUHW�
ZLWK� D� KHDY\� YHLO�� LQ� PL[LQJ� WKH� VSHFLILF� TXDOLWLHV� RI� WKH� YDULRXV� VXEVWDQFHV� GXULQJ� WKH� IRXU�
RSHUDWLRQV�ZKLFK�VKRZ�WKH�EODFN�FRORXU��7KXV�LW�EHFRPHV�YHU\�ODERULRXV�WR�VHSDUDWH�WKHP�DQG�WR�
GHILQH�FOHDUO\�ZKDW�EHORQJV�WR�HDFK�RQH�RI�WKHP�

+HUH�DUH�VRPH�TXRWDWLRQV��ZKLFK�PD\�HQOLJKWHQ�WKH�LQYHVWLJDWRU�DQG�HQDEOH�KLP�WR�ILQG�KLV�ZD\�
WKURXJK�WKLV�PXUN\�ODE\ULQWK�

µ,Q�WKH�VHFRQG�RSHUDWLRQ�¶�ZULWHV�/H�&KHYDOLHU�,QFRQQX����µWKH�ZLVH�DUWLVW�IL[HV�WKH�JHQHUDO�VRXO�RI�
WKH� ZRUOG� LQ� FRPPRQ� JROG� DQG� SXULILHV� WKH� HDUWKO\� DQG� LPPRELOH� VRXO�� ,Q� WKLV� RSHUDWLRQ� WKH�
SXWUHIDFWLRQ�� ZKLFK� WKH\� FDOO� WKH� &URZ¶V� +HDG�� LV� YHU\� ORQJ�� 7KLV� LV� IROORZHG� E\� D� WKLUG�
PXOWLSOLFDWLRQ��E\�DGGLQJ�WKH�SKLORVRSKLF�PDWWHU�RU�WKH�JHQHUDO�VRXO�RI�WKH�ZRUOG�¶

7ZR�VXFFHVVLYH�RSHUDWLRQV�DUH�FOHDUO\�LQGLFDWHG�KHUH��WKH�ILUVW�RI

���/H�%UHWRQ��&OHIV�GH�OD�3KLORVRSKLH�6SDJ\ULTXH��3DULV��-RPEHUW��������S������
���/D�1DWXUH�G�GpFRXYHUW��E\�/H�&KHYDOLHU�,QFRQQX��$L[�������



��

ZKLFK�HQGV�DQG�WKH�VHFRQG�EHJLQV�DIWHU�WKH�DSSHDUDQFH�RI�WKH�EODFN�FRORUDWLRQ�ZKLFK�LV�QRW�WKH�
FDVH�LQ�FRFWLRQ�

$� YDOXDEOH� DQRQ\PRXV�PDQXVFULSW� RI� WKH� HLJKWHHQWK� FHQWXU\��� VSHDNV� DV� IROORZV� RI� WKLV� ILUVW�
SXWUHIDFWLRQ��ZKLFK�PXVW�QRW�EH�FRQIXVHG�ZLWK�WKH�RWKHUV�

µ,I�WKH�PDWWHU�LV�QRW�FRUUXSWHG�DQG�PRUWLILHG�¶�VD\V�WKLV�ZRUN��µ\RX�FDQQRW�H[WUDFW�RXU�HOHPHQWV�
DQG�RXU�SULQFLSOHV��DQG��LQ�RUGHU�WR�KHOS�\RX�LQ�WKLV�GLIILFXOW\��,�ZLOO�JLYH�\RX�VLJQV�E\�ZKLFK�WR�
UHFRJQL]H� LW��6RPH�3KLORVRSKHUV�KDYH� DOVR�SRLQWHG� WKLV�RXW��0RULHQ� VD\V��³,W�PXVW� VKRZ�VRPH�
DFLGLW\� DQG�KDYH� D� FHUWDLQ� VPHOO� RI� WKH�JUDYH�´�3KLODOHWKHV� VD\V� WKDW� LW�PXVW� DSSHDU� OLNH� ILVK¶V�
H\HV��WKDW�LV�WR�VD\�OLWWOH�EXEEOHV�RQ�WKH�VXUIDFH��DQG�LW�PXVW�DSSHDU�WR�IRDP��IRU�WKDW�LV�D�VLJQ�WKDW�
WKH�PDWWHU�LV�IHUPHQWLQJ�DQG�ERLOLQJ��7KLV�IHUPHQWDWLRQ�LV�H[WUHPHO\�OHQJWK\�DQG�\RX�PXVW�KDYH�
SOHQW\� RI� SDWLHQFH�� EHFDXVH� LW� LV� GRQH� E\� RXU� VHFUHW� ILUH��ZKLFK� LV� WKH� RQO\� DJHQW� FDSDEOH� RI�
RSHQLQJ��VXEOLPLQJ�DQG�SXWUHI\LQJ�¶

%XW��RI�DOO�WKH�GHVFULSWLRQV��WKRVH�UHIHUULQJ�WR�WKH�FURZ��RU�EODFN�FRORXU��RI�WKH�FRFWLRQ�DUH�E\�IDU�
WKH�PRVW�QXPHURXV�DQG�WKH�PRVW�IXQGDPHQWDO��EHFDXVH�WKH\�HPEUDFH�WKH�FKDUDFWHU�RI�DOO�WKH�RWKHU�
RSHUDWLRQV�

%HUQDUG�7UHYLVDQ�H[SUHVVHV�KLPVHOI�WKXV�

µ1RWH�WKDW�ZKHQ�RXU�FRPSRVW�EHJLQV�WR�EH�VWHHSHG�LQ�RXU�SHUPDQHQW�ZDWHU��WKHQ�DOO�WKH�FRPSRVW�
EHFRPHV�OLNH�PHOWHG�SLWFK�DQG�LV�DOO�EODFNHQHG�OLNH�FRDO��$QG�DW�WKLV�SRLQW�RXU�FRPSRVW�LV�FDOOHG��
EODFN�SLWFK��EXUQW�VDOW��PROWHQ�OHDG�� LPSXUH�ODWWHQ��0DJQHVLD�DQG�-RKQ¶V�%ODFNELUG��)RU�QRZ�D�
EODFN�FORXG� LV�VHHQ��IORDWLQJ�VZHHWO\�DQG�JHQWO\�WKURXJK�WKH�PLGGOH�SDUW�RI�WKH�YHVVHO�DQG�EHLQJ�
UDLVHG� DERYH� WKH� YHVVHO�� DQG� DW� WKH� ERWWRP� RI� WKH� ODWWHU� LV� WKH� PDWWHU�� PHOWHG� OLNH� SLWFK�� DQG�
UHPDLQLQJ� WRWDOO\� GLVVROYHG�� -DFTXHV� GX�%RXUJ� 6W�� 6DWXUQLQ� VSHDNV� RI� WKLV� FORXG�� VD\LQJ�� ³2K�
EOHVVHG�FORXG�ZKLFK�IORDWV�WKURXJK�RXU�YHVVHO�´�7KLV�LV�WKH�HFOLSVH�RI�WKH�VXQ��RI�ZKLFK�5D\PRQG�
VSHDNV����$QG�ZKHQ�WKLV�PDVV�LV�WKXV�EODFNHQHG��LW�LV�VDLG�WR�EH�GHDG�DQG�GHSULYHG�RI�LWV�IRUP�����
7KH�KXPLGLW\�LV�VKRZQ�FRORXUHG�OLNH�TXLFN�VLOYHU��EODFN�DQG�VWLQNLQJ��)RUPHUO\�LW�ZDV�GU\��ZKLWH��
VZHHW�VPHOOLQJ�DQG�DUGHQW��IUHHG�IURP�VXOSKXU�LQ�WKH�ILUVW

���/D�&OHI�GX�&DELQHW�KHUPH¶WLTXH��(LJKWHHQWK�FHQWXU\�0VV��$QRQ�
���7KH�DXWKRU�PHDQV�5D\PRQG�/XOO\��'RFWRU�,OOXPLQDWXV��



��

RSHUDWLRQ�DQG�QRZ�WR�EH�SXULILHG�E\�WKLV�VHFRQG�RSHUDWLRQ��$QG��WKHUHIRUH��WKLV�ERG\�LV�GHSULYHG�
RI�LWV�VRXO��ZKLFK�LW�KDV�ORVW��DQG�RI�WKH�VSOHQGRXU�DQG�PDUYHOORXV�FOHDUQHVV��ZKLFK�LW�KDG�DW�ILUVW��
DQG�LV�QRZ�EODFN�DQG�XJO\�����7KLV�PDVV��ZKLFK�LV�EODFN�RU�EODFNHQHG�LQ�WKLV�ZD\��LV�WKH�NH\����WKH�
EHJLQQLQJ�DQG�WKH�VLJQ�RI�WKH�GLVFRYHU\�RI�WKH�SHUIHFW�ZD\�RI�ZRUNLQJ�WKH�VHFRQG�SURFHVV�RI�RXU�
SUHFLRXV�VWRQH��³)RU�WKLV�UHDVRQ�´�VD\V�+HUPHV��³ZKHQ�WKH�EODFNQHVV�LV�VHHQ��KDYH�IDLWK�WKDW�\RX�
KDYH�EHHQ�RQ�WKH�ULJKW�SDWK�DQG�KDYH�NHSW�WR�WKH�ULJKW�ZD\´�¶

%DWVGRUII�� SUHVXPHG� E\� VRPH� WR� EH� WKH� DXWKRU� RI� D� FODVVLF� ZRUN���� ZKLFK� RWKHUV� DWWULEXWH� WR�
*DVWRQ�GH�&ODYHV��WHDFKHV�WKDW�WKH�SXWUH�IDFWLRQ�EHJLQV�ZKHQ�WKH�EODFNQHVV�DSSHDUV�DQG�WKDW�LW�LV�
WKHQ� WKH� VLJQ� RI� D� WDVN� SHUIRUPHG� H[DFWO\� DQG� LQ� DFFRUGDQFH� ZLWK� QDWXUH�� +H� DGGV�� µ7KH�
3KLORVRSKHUV�KDYH�JLYHQ�LW�YDULRXV�QDPHV��VXFK�DV� WKH�:HVW��WKH�6KDGRZV��WKH�(FOLSVH��/HSURV\��
WKH�&URZ¶V�+HDG�

'HDWK�� WKH� 0RUWLILFDWLRQ� RI� 0HUFXU\����� ,W� DSSHDUV�� WKHQ�� WKDW� WKURXJK� WKLV� SXWUHIDFWLRQ� D�
VHSDUDWLRQ�LV�PDGH�RI�WKH�SXUH�DQG�WKH�LPSXUH��)XUWKHU��WKH�VLJQV�RI�D�JRRG�DQG�WUXH�SXWUHIDFWLRQ�
DUH�D�YHU\�LQWHQVH�RU�GHHS�EODFNQHVV�DQG�D�IRXO�DQG�RIIHQVLYH�VPHOO��FDOOHG�WR[LFXP�HW�YHQHQXP�
E\�WKH�3KLORVRSKHUV��D�VPHOO��KRZHYHU��ZKLFK�FDQQRW�EH�SHUFHLYHG�E\�WKH�QRVH�EXW�RQO\�E\�WKH�
XQGHUVWDQGLQJ�¶� ,W� ZRXOG� QRW� EH� RI� DQ\� IXUWKHU� XVH� WR� WKH� VWXGHQW� WR� FRQWLQXH� ZLWK� WKHVH�
TXRWDWLRQV��VR�OHW�XV�VWRS�WKHP�QRZ�DQG�UHWXUQ�WR�WKH�KHUPHWLF�ILJXUHV�RI�1RWUH�'DPH�

7KH�VHFRQG�%DV�UHOLHI�VKRZV�XV�WKH�HIILJ\�RI�SKLORVRSKLF�0HUFXU\��D�VQDNH�FRLOHG�URXQG�D�JROGHQ�
ZDQG��$EUDKDP�WKH�-HZ��DOVR�NQRZQ�DV�(OHD]RU��PDGH�XVH�RI�LW�LQ�WKH�ERRN�ZKLFK�FDPH�LQWR�WKH�
SRVVHVVLRQ�RI�)ODPHO�ZKLFK�LV�LQ�QR�ZD\�VXUSULVLQJ��VLQFH�ZH�PHHW�ZLWK�WKLV�V\PERO�GXULQJ�WKH�
ZKROH� PHGLHYDO� SHULRG� �SO�� 9,,��� 7KH� VQDNH� LQGLFDWHV� WKH� LQFLVLYH� DQG� VROYHQW� QDWXUH� RI� WKH�
0HUFXU\��ZKLFK�DYLGO\�DEVRUEV�WKH�PHWDOOLF�VXOSKXU�DQG�KROGV�LW�VR�SRZHUIXOO\�WKDW�WKH�FRKHVLRQ�
FDQQRW�ODWHU�EH�RYHUFRPH��7KLV�LV�WKH�µSRLVRQHG�ZRUP��ZKLFK�LQIHFWV�HYHU\WKLQJ�ZLWK�LWV�YHQRP¶��
PHQ�

���7KH�QDPH�NH\�LV�JLYHQ�WR�HYHU\�UDGLFDO��L�H�� LUUHGXFLEOH��DOFKHPLFDO�VROXWLRQ�DQG�WKLV� WHUP�LV�
VRPHWLPHV�H[WHQGHG�WR�WKH�0HQVWUXD�RU�VROYHQWV�ZKLFK�FDQ�EULQJ�LW�DERXW�

���/H�)LOHW�G¶GULDGQH��3DULV��G¶+RXU\��������S�����
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WLRQHG�LQ�/¶$QFLHQQH�*XHUUH�GHV�&KHYDOLHUV����7KLV�UHSWLOH� LV� WKH�DVSHFW�RI�0HUFXU\�LQ� LWV� ILUVW�
VWDWH� DQG� WKH� JROGHQ�ZDQG� LV� WKH� FRUSRUHDO� VXOSKXU��ZKLFK� LV� DGGHG� WR� LW�� 7KH� VROXWLRQ� RI� WKH�
VXOSKXU��RU��LQ�RWKHU�ZRUGV��LWV�DEVRUSWLRQ�E\�WKH�PHUFXU\��KDV�JLYHQ�ULVH�WR�D�JUHDW�GLYHUVLW\�RI�
HPEOHPV�� EXW� WKH� UHVXOWLQJ� ERG\�� ZKLFK� LV� KRPRJHQHRXV� DQG� SHUIHFWO\� SUHSDUHG�� UHWDLQV�
3KLORVRSKHUV¶�0HUFXU\�DV�LWV�QDPH�DQG�WKH�FDGXFHXV�DV�LWV�V\PERO��,W�LV�WKH�ILUVW�FODVV�PDWWHU�RU�
FRPSRXQG��WKH�YLWULRODWHG�HJJ��ZKLFK�UHTXLUHV�RQO\�JUDGXDO�FRRNLQJ�LQ�RUGHU�WR�EH�WUDQVIRUPHG�
ILUVW� LQWR� UHG� VXOSKXU�� WKHQ� LQWR�(OL[LU��DQG� WKH� WKLUG� WLPH� LQWR� WKH�XQLYHUVDO�0HGLFLQH��µ,Q�RXU�
ZRUN�¶�WKH�3KLORVRSKHUV�DIILUP��µ0HUFXU\�DORQH�LV�VXIILFLHQW�¶

$�ZRPDQ��KHU�ORQJ�KDLU�VWUHDPLQJ�OLNH�IODPH��FRPHV�QH[W��6KH�SHUVRQLILHV�&DOFLQDWLRQ�DQG�KROGV�
DJDLQVW� KHU� FKHVW� WKH� GLVF�RI� WKH�6DODPDQGHU�� µZKLFK� OLYHV� LQ� WKH� ILUH� DQG� IHHGV�RQ� ILUH¶��7KLV�
IDEXORXV� OL]DUG� VWDQGV� IRU� QRWKLQJ� HOVH� EXW� WKH� LQFRPEXVWLEOH� DQG� IL[HG� FHQWUDO� VDOW�� ZKLFK�
SUHVHUYHV� LWV� QDWXUH� HYHQ� LQ� WKH� DVKHV� RI� WKH� FDOFLQDWHG�PHWDOV� DQG�ZKLFK� WKH� DQFLHQWV� FDOOHG�
PHWDOOLF� VHHG��7KH� SDUWV� RI� WKH� ERG\�ZKLFK� FDQ� EH� EXUQW� DUH� GHVWUR\HG� LQ� WKH� YLROHQFH� RI� WKH�
LJQHRXV�SURFHVV��RQO\� WKH�SXUH��XQDOWHUDEOH�SDUWV� UHVLVW� DQG��DOWKRXJK� WKH\�DUH�YHU\�IL[HG�� WKH\�
FDQ�EH�H[WUDFWHG�E\�SHUFRODWLRQ�

7KLV�LV��DW�OHDVW��WKH�VSDJ\ULF�H[SUHVVLRQ�RI�FDOFLQDWLRQ��D�VLPLOH�XVHG�E\�DXWKRUV�WR�H[HPSOLI\�WKH�
JHQHUDO�LGHD�ZKLFK�RQH�VKRXOG�KDYH�RI�WKH�KHUPHWLF�ZRUN��+RZHYHU��RXU�PDVWHUV�LQ�WKH�$UW�KDYH�
EHHQ�FDUHIXO� WR�GUDZ�WKH�UHDGHU¶V�DWWHQWLRQ�WR� WKH�IXQGDPHQWDO�GLIIHUHQFH�ZKLFK�H[LVWV�EHWZHHQ�
RUGLQDU\� FDOFLQDWLRQ�� VXFK� DV� LV� FDUULHG� RXW� LQ� FKHPLFDO� ODERUDWRULHV�� DQG� WKH� RQH� ZKLFK� WKH�
,QLWLDWH�RSHUDWHV�LQ�WKH�SKLORVRSKHU¶V�FORVHW��7KH�ODWWHU�NLQG�RI�FDOFLQDWLRQ�LV�QRW�DFKLHYHG�E\�DQ\�
RUGLQDU\�ILUH�DQG�GRHV�QRW�QHHG�WKH�DVVLVWDQFH�RI�DQ\�UHIOHFWRU��EXW�UHTXLUHV�WKH�KHOS�RI�DQ�RFFXOW�
DJHQW��RI�D�VHFUHW�ILUH��ZKLFK��WR�JLYH�D�KLQW�DERXW�LWV�IRUP��LV�PRUH�OLNH�ZDWHU�WKDQ�IODPH��7KLV�
ILUH� RU�EXUQLQJ�ZDWHU� LV� WKH�YLWDO� VSDUN� FRPPXQLFDWHG�E\� WKH�&UHDWRU� WR� LQHUW�PDWWHU�� LW� LV� WKH�
VSLULW�HQFORVHG�ZLWKLQ�WKLQJV�

���:LWK�WKH�DGGLWLRQ�RI�D�FRPPHQWDU\�E\�/LPRMRQ�GH�6W��'LGLHU��LQ�WKH�7ULRPSKH�KHUPWWLTXH�RU�
WKH�3LHUUH�SKLORVRSKDOH�YLFWRULHXVH��$PVWHUGDP��:HLWVWHQ��������DQG�'HVERUGHV�������

7KLV�UDUH�ZRUN�KDV�EHHQ�UH�HGLWHG�E\�$WODQWLV��DQG�LQFOXGHV�WKH�V\PEROLFDO�IURQWLVSLHFH��DV�ZHOO�
DV�WKH�H[SODQDWLRQ�RI�LW��ZKLFK�DUH�RIWHQ�RPLWWHG�LQ�WKH�ROG�FRSLHV
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WKH�LPSHULVKDEOH� ILHU\�UD\�LPSULVRQHG�DW� WKH�ERWWRP�RI� WKH�GDUN��IRUPOHVV�DQG�IULJLG�VXEVWDQFH��
+HUH�,�WRXFK�RQ�WKH�JUHDWHVW�VHFUHW�RI�WKH�:RUN��5HPHPEHULQJ��DODV��WKDW�,�P\VHOI�ZDV�KHOG�XS�E\�
WKLV�GLIILFXOW\�IRU�PRUH�WKDQ�WZHQW\�\HDUV��,�ZRXOG�JODGO\�FXW�WKLV�*RUGLDQ�NQRW�IRU�WKH�EHQHILW�RI�
WKRVH�DVSLULQJ�WR�RXU�6FLHQFH��ZHUH�,�DOORZHG�WR�SURIDQH�D�P\VWHU\��ZKRVH�UHYHODWLRQ�UHVWV�ZLWK�
WKH�)DWKHU� RI� /LJKWV��7R�P\�JUHDW� UHJUHW�� ,� FDQ� GR� QR�PRUH� WKDQ� SRLQW� RXW� WKH� GDQJHU� DQG�� LQ�
FRPSDQ\� ZLWK� WKH� PRVW� HPLQHQW� SKLORVRSKHUV�� DGYLVH� \RX� WR� UHDG� DWWHQWLYHO\� $UWHSKLXV����
3RQWDQXV���DQG�WKH�OLWWOH�ZRUN��HQWLWOHG��(SLVWROD�GH�,JQH�3KLORVRSKRUXP����7KHUH�\RX�ZLOO�ILQG�
YDOXDEOH� LQGLFDWLRQV� RI� WKH� QDWXUH� DQG� FKDUDFWHULVWLFV� RI� WKLV�ZDWHU\� ILUH�RU� ILHU\�ZDWHU��7KHVH�
WHDFKLQJV�FDQ�EH�FRPSOHWHG�E\�WKH�WZR�IROORZLQJ�WH[WV�

7KH� DQRQ\PRXV� DXWKRU� RI� WKH� 3UWFHSWHV� GX� 3qUH� $EUDKDP�VD\V�� µ7KLV� SULPLWLYH� DQG� FHOHVWLDO�
ZDWHU�PXVW�EH�GUDZQ�IURP�WKH�ERG\�ZKHUH�LW�UHVLGHV��ZKLFK�ERG\��LQ�P\�RSLQLRQ��LV�H[SUHVVHG�LQ�
VHYHQ�OHWWHUV��VLJQLI\LQJ�WKH�FDXVH�RI�DOO�EHLQJV��D�FDXVH�QRW�VSHFLILFDOO\�OLPLWHG�WR�WKH�KRXVH�RI�
$ULHV�LQ�HQJHQGHULQJ�LWV�VRQ��,W�LV�WR�WKLV�ZDWHU�WKDW�WKH�3KLORVRSKHUV�KDYH�JLYHQ�VR�PDQ\�QDPHV�
DQG�LW�LV�WKH�XQLYHUVDO�VROYHQW��WKH�OLIH�DQG�KHDOWK�RI�HYHU\WKLQJ��7KH�3KLORVRSKHUV�VD\�WKDW�LW�LV�LQ�
WKLV�ZDWHU�WKDW�WKH�VXQ�DQG�PRRQ�EDWKH�DQG�WKDW�WKH\�GLVVROYH�RI�WKHLU�RZQ�DFFRUG�LQ�WKLV�ZDWHU��
ZKLFK�LV�WKHLU�ILUVW�RULJLQ��,W�LV�WKURXJK�WKLV�GLVVROXWLRQ�WKDW�WKH\�DUH�VDLG�WR�GLH��EXW�WKHLU�VSLULWV�
DUH�FDUULHG�RQ�WKH�ZDWHUV�RI�WKLV�VHD��LQ�ZKLFK�WKH\�ZHUH�VZDOORZHG�XS�����:KDWHYHU�SHRSOH�VD\��
P\�VRQ��DERXW�WKHUH�EHLQJ�RWKHU�ZD\V�RI�GLVVROYLQJ�WKHVH�ERGLHV�LQWR�WKHLU�ILUVW�PDWWHU��KROG�IDVW�
WR�ZKDW� ,� DP�WHOOLQJ�\RX��EHFDXVH� ,�NQRZ�LW� IURP�H[SHULHQFH�DQG�IURP�WKH� WUDQVPLVVLRQ�RI� WKH�
$QFLHQWV�¶

/LPRMRQ�GH�6W��'LGLHU�ZULWHV� LQ� WKH�VDPH�ZD\��µ7KH� VHFUHW� ILUH�RI�WKH�:LVH�LV�D�ILUH�ZKLFK�WKH�
$UWLVW�SUHSDUHV�DFFRUGLQJ�WR�WKH�$UW��RU�ZKLFK�KH�FDQ�DW�DQ\�UDWH�KDYH�SUHSDUHG�E\�WKRVH�KDYLQJ�
SHUIHFW�NQRZOHGJH�RI�FKHPLVWU\��7KLV�ILUH�LV�QRW�UHDOO\�KRW��EXW�LW�LV�D�ILHU\�VSLULW�LQWURGXFHG�LQWR�D�
VXEMHFW�KDYLQJ�WKH�VDPH�QDWXUH�DV�WKH�6WRQH��DQG��EHLQJ�PRGHUDWHO\�H[FLWHG�E\�WKH�H[WHULRU�ILUH��LW�
FDOFLQHV

���/H�6HFUHW�/LYUH�G¶$UWHSKLXV��LQ�7URLV�7UDLWH]�GH�OD�3KLORVRSKLH�QDWXUHOOH��3DULV��0DUHWWH�������
���3RQWDQXV��'H�/DSLGH�3KLORVRSKLFR��)UDQNIXUW�������
���066��RI�WKH�%LEOLRWKpTXH�QDWLRQDOH�������
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WKH�6WRQH��GLVVROYHV�LW��VXEOLPHV�LW�DQG�WXUQV�LW�LQWR�GU\�ZDWHU��DV�WKH�&RVPRSROLWH�VD\V�¶

)XUWKHU��ZH�VKDOO�VRRQ�ILQG�RWKHU�ILJXUHV�UHIHUULQJ�HLWKHU�WR�WKH�SURGXFWLRQ�RU�WR�WKH�TXDOLWLHV�RI�
WKLV�VHFUHW�ILUH�HQFORVHG�LQ�ZDWHU��ZKLFK�FRQVWLWXWHV�WKH�XQLYHUVDO�VROYHQW��1RZ��WKH�PDWWHU�ZKLFK�
LV�XVHG�WR�SUHSDUH�LW�LV�WKH�YHU\�REMHFW�RI�WKH�IRXUWK�PRWLI��D�PDQ�VKRZV�DQ�LPDJH�RI�WKH�5DP�DQG�
KROGV�LQ�KLV�ULJKW�KDQG�DQ�REMHFW��ZKLFK�XQIRUWXQDWHO\�FDQQRW�EH�GLVWLQJXLVKHG�WRGD\��SO��,;���,V�LW�
D�PLQHUDO��D�IUDJPHQW�RI�DQ�HPEOHP��D�XWHQVLO��RU�D�SLHFH�RI�PDWHULDO"�,�GR�QRW�NQRZ��7LPH�DQG�
YDQGDOLVP�KDYH�KDG�WKHLU�ZD\��$W�DQ\�UDWH��WKH�5DP�UHPDLQV��DQG�WKH�PDQ��WKH�KLHURJO\SK�RI�WKH�
PDOH�PHWDOOLF�SULQFLSOH��SHUVRQLILHV�LW��7KLV�KHOSV�XV�WR�XQGHUVWDQG�WKHVH�ZRUGV�RI�3HUQHW\��µ7KH�
$GHSWV�VD\�WKDW� WKH\�GUDZ�WKHLU�VWHHO�IURP�WKH�EHOO\�RI�$ULHV��DQG�WKH\�DOVR�FDOO� WKLV�VWHHO� WKHLU�
ORGHVWRQH�¶

7KLV� LV� VXFFHHGHG� E\� (YROXWLRQ�� VKRZLQJ� WKH� RULIODPPH�� ZLWK� LWV� WKUHH� SHQQDQWV�� WKH� WULSOH�
FRORXUV�RI�WKH�:RUN��ZKLFK�DUH�GHVFULEHG�LQ�DOO�WKH�FODVVLFDO�ZRUNV��SO��;��

7KH�WKUHH�FRORXUV�VXFFHHG�RQH�DQRWKHU�LQ�DQ�LQYDULDEOH�RUGHU��JRLQJ�IURP�EODFN��WKURXJK�ZKLWH��WR�
UHG��%XW�VLQFH��DFFRUGLQJ�WR�WKH�ROG�VD\LQJ��1DWXUD�QRQ�IDFLW�VDOWXV�QDWXUH�GRHV�QRW�SURFHHG�E\�D�
OHDS��WKHUH�DUH�PDQ\�LQWHUPHGLDWH�VWDJHV�EHWZHHQ�WKHVH�WKUHH�SULQFLSDO�RQHV��7KH�DUWLVW�GRHV�QRW�
DWWDFK�PXFK�LPSRUWDQFH�WR�WKHP��EHFDXVH�WKH\�DUH�VXSHUILFLDO�DQG�IOHHWLQJ��7KH\�VHUYH�RQO\�DV�D�
ZLWQHVV�WR�WKH�FRQWLQXLW\�DQG�WKH�SURJUHVV�RI�WKH�LQWHUQDO�FKDQJHV��$V�IRU�WKH�PDLQ�FRORXUV��WKH\�
ODVW�ORQJHU�WKDQ�WKHVH�WUDQVLWRU\�VKDGHV�DQG�KDYH�D�SURIRXQG�HIIHFW�RQ�WKH�PDWWHU�LWVHOI��PDUNLQJ�D�
FKDQJH�RI�VWDWH�LQWR�FKHPLFDO�FRQVWLWXWLRQ��1RQH�RI�WKRVH�IXJLWLYH�DQG�PRUH�RU�OHVV�EULOOLDQW�WLQWV�
DUH�PHDQW� KHUH��ZKLFK� SOD\� XSRQ� WKH� VXUIDFH� RI� WKH� EDWK�� EXW� UDWKHU� WKH� FRORXULQJV�ZLWKLQ� WKH�
ERG\�LWVHOI��ZKLFK�DUH�WUDQVODWHG�WR�WKH�RXWVLGH�DQG�ZKLFK�UHDEVRUE�DOO�WKH�RWKHUV��,�EHOLHYH�LW�ZLVH�
WR�VWUHVV�WKLV�LPSRUWDQW�SRLQW�

7KHVH� FRORXUHG� SKDVHV�� UHIHUULQJ� VSHFLILFDOO\� WR� WKH� FRFWLRQ� SKDVH� LQ� WKH� *UHDW� :RUN�� KDYH�
DOZD\V�VHUYHG�DV�D�V\PEROLFDO�SURWRW\SH��$�SUHFLVH�PHDQLQJ��DQG�VRPHWLPHV�TXLWH�D�OHQJWK\�RQH��
ZDV�DWWULEXWHG�WR�HDFK�RI�WKHP�LQ�RUGHU�WKDW�WKH\�PLJKW�EH�XVHG�DV�D�YHLO��EHKLQG�ZKLFK�FHUWDLQ�
FRQFUHWH� WUXWKV�PLJKW� EH� JLYHQ�� ,Q� WKLV�ZD\� D� ODQJXDJH� RI� FRORXUV�� LQWLPDWHO\� FRQQHFWHG�ZLWK�
UHOLJLRQ��KDV�EHHQ�LQ
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H[LVWHQFH�DW�DOO�WLPHV��3RUWDO���VWDWHV�WKLV�DQG�LW�UHDSSHDUV�LQ�WKH�0LGGOH�$JHV�LQ�WKH�VWDLQHG�JODVV�
ZLQGRZV�RI�WKH�JRWKLF�FDWKHGUDOV��7KH�FRORXU�EODFN�ZDV�JLYHQ�WR�6DWXUQ��,Q�VSDJ\ULF�DUW�KH�LV�WKH�
KLHURJO\SK� IRU� OHDG�� LQ� DVWURORJ\�� D� PDOHILFHQW� SODQHW�� LQ� KHUPHWLFLVP�� WKH� EODFN� GUDJRQ� RU�
3KLORVRSKHUV¶�/HDG��LQ�PDJLF��WKH�EODFN�+HQ��HWF��,Q� WKH�(J\SWLDQ�WHPSOHV��ZKHQ�D�QHZ�PHPEHU�
ZDV� DERXW� WR� XQGHUJR� WKH� LQLWLDWRU\� RUGHDOV�� D� SULHVW� DSSURDFKHG� KLP� DQG� ZKLVSHUHG� WKLV�
P\VWHULRXV� VHQWHQFH� LQ�KLV�HDU�� µ5HPHPEHU� WKDW�2VLULV� LV� D�EODFN�JRG�¶�7KLV� LV� WKH� V\PEROLFDO�
FRORXU�RI�WKH�VKDGHV�DQG�WKH�&LPPHULDQ�GDUNQHVV��WKH�FRORXU�RI�6DWDQ��WR�ZKRP�EODFN�URVHV�ZHUH�
RIIHUHG��,W�LV�DOVR�WKH�FRORXU�RI�SULPLWLYH�&KDRV��LQ�ZKLFK�WKH�VHHGV�RI�DOO�WKLQJV�DUH�FRQIXVHG�DQG�
PL[HG��,W� LV�WKH�VDEOH�RI�WKH�VFLHQFH�RI�KHUDOGU\�DQG�WKH�HPEOHP�RI�WKH�HOHPHQW�HDUWK��RI�QLJKW�
DQG�GHDWK�

-XVW� DV� LQ�*HQHVLV� GD\� VXFFHHGV� QLJKW�� VR� OLJKW� VXFFHHGV� GDUNQHVV�� ,WV� VLJQDWXUH� LV� WKH� FRORXU�
:KLWH��7KH�:LVH� DVVXUH�XV� WKDW�ZKHQ� WKHLU�PDWWHU�KDV� UHDFKHG� WKLV�GHJUHH�� LW� LV� IUHHG� IURP�DOO�
LPSXULW\��SHUIHFWO\�FOHDQVHG�DQG�YHU\�H[DFWO\�SXULILHG��,W� WKHQ�WDNHV�RQ�WKH�DSSHDUDQFH�RI�VROLG�
JUDQXODWLRQV�RU�VKLQLQJ�FRUSXVFOHV��UHIOHFWLQJ�OLNH�GLDPRQGV�DQG�RI�D�GD]]OLQJ�ZKLWHQHVV��:KLWH�
KDV�DOVR�EHHQ�XVHG�WR�GHQRWH�SXULW\��VLPSOLFLW\�DQG�LQQRFHQFH��:KLWH�LV�WKH�FRORXU�RI�WKH�,QLWLDWHV��
EHFDXVH�WKH�PDQ��ZKR�DEDQGRQV�GDUNQHVV�WR�IROORZ�OLJKW��SDVVHV�IURP�WKH�SURIDQH�VWDWH�WR�WKDW�RI�
WKH�,QLWLDWH��WKH�3XUH�

+H� LV� VSLULWXDOO\� UHQHZHG�� 7KLV� WHUP� ZKLWH�¶� VD\V� 3LHUUH� 'XMROV�� µKDV� EHHQ� FKRVHQ� IRU� YHU\�
SURIRXQG�SV\FKRORJLFDO�UHDVRQV��7KH�FRORXU�ZKLWH��DV�PRVW�ODQJXDJHV�DWWHVW��KDV�DOZD\V�GHQRWHG�
QRELOLW\��FDQGRXU�DQG�SXULW\��$FFRUGLQJ�WR�WKH�IDPRXV�'LFWLRQQDLUH�0DQXHO�KH¶EUHX�HW�FKDOGH¶HQ�
RI�*HVHQLXV��KXU��KHXU��VLJQLILHV�WR�EH�ZKLWH��KXULP��KHXULP��GHVLJQDWHV�WKH�QREOH�RQHV��WKH�ZKLWH�
RQHV�� WKH� SXUH� RQHV�� 7KLV� PRUH� RU� OHVV� YDULDEOH� WUDQVFULSWLRQ� RI� +HEUHZ� �KXU�� KHXU�� KXULP��
KHXULP�� OHDGV� XV� WR� WKH� )UHQFK�ZRUG� KHXUHX[� �KDSS\��� 7KH� ELHQKHXUHX[� �WKH� EOHVVHG� RQHV��±�
WKRVH�ZKR�KDYH�EHHQ�UHERUQ�DQG�ZDVKHG�LQ�WKH�EORRG�RI�WKH�/DPE�±�DUH�DOZD\V�UHSUHVHQWHG�ZLWK�
ZKLWH� JDUPHQWV�� (YHU\RQH� NQRZV� WKDW� ELHQKHXUHX[� �WKH� EOHVVHG�� LV� DOVR� WKH� HTXLYDOHQW�� WKH�
V\QRQ\P�RI�WKH�,QLWLDWH��WKH�QREOH�RQH��WKH

���)UpGpULF�3RUWDO��'HV�&RXOHXUV�6\PEROLTXHV��3DULV��7UHXWWHO�HW�:LLUW]��������S����
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SXUH�RQH��$JDLQ��WKH�,QLWLDWHV�ZRUH�ZKLWH��7KH�QREOHV�GUHVVHG�LQ�WKH�VDPH�FRORXU��,Q�(J\SW��WKH�
VKDGHV�ZHUH�VLPLODUO\�GUHVVHG�LQ�ZKLWH��3WDK��WKH�5HJHQHUDWRU��ZDV�DOVR�FODG�LQ�ZKLWH��LQ�RUGHU�WR�
VKRZ�WKH�QHZ�ELUWK�RI�WKH�3XUH�2QHV�RU�WKH�:KLWH�2QHV��7KH�&DWKDUV��D�VHFW�WR�ZKLFK�WKH�
%LDQFKL�RI�)ORUHQFH�EHORQJHG��ZHUH�WKH�3XUH�2QHV��IURP�WKH�*UHHN��.�.!)"������2Q�WKH�RWKHU�
KDQG��WKH�+HEUHZ�VFKKHU�UHSUHVHQWV�D�WUDQVLWLRQDO�EODFN��WKDW�LV�WR�VD\�WKH�$ULDGQH��WKH�VSLGHU�LQ�
WKH�PLGGOH�RI�LWV�ZHE�WKH�HPSW\�VKHOO��WKH�EHJLQQLQJ�RI�WKH�IXQHUDO�5LWHV�´�VD\V�3RUWDO��
³UHSUHVHQWV�WKDW�VWDWH�RI�VRXO�ZKLFK�LV�SDVVLQJ�IURP�QLJKW�WR�GD\��IURP�GHDWK�LQWR�OLIH´�¶

$V� IRU� UHG�� WKH� V\PERO� RI� ILUH�� LW� VKRZV� H[DOWDWLRQ�� SUHGRPLQDQFH� RI� VSLULW� RYHU� PDWWHU��
VRYHUHLJQW\��SRZHU�DQG�DSRVWOHVKLS��7KH�3KLORVRSKLF�6WRQH��REWDLQHG�LQ�WKH�YRODWLOH�DQG�IXVLEOH�
IRUP�RI�FU\VWDO�RU�UHG�SRZGHU��EHFRPHV�SHQHWUDWLQJ�DQG�FDSDEOH�RI�FXULQJ�OHSURV\��WKDW�LV�WR�VD\�
RI� WUDQVPXWLQJ� LQWR� JROG� WKRVH� RUGLQDU\�PHWDOV� ZKRVH� WHQGHQF\� WR� UXVW� UHQGHUV� WKHP� LQIHULRU��
LPSHUIHFW��µVLFN�RU�LQILUP¶�

3DUDFHOVXV��LQ�WKH�%RRN�RI�,PDJHV��VSHDNV�WKXV�RI�WKH�VXFFHVVLYH�FRORXUV�RI�WKH�:RUN��µ$OWKRXJK�
WKHUH�DUH�VHYHUDO�HOHPHQWDO�FRORXUV�WKH�FRORXU�EOXH�EHORQJV�SDUWLFXODUO\�WR�HDUWK��JUHHQ�WR�ZDWHU��
\HOORZ�WR�DLU�DQG�UHG�WR�ILUH�\HW�WKH�FRORXUV�ZKLWH�DQG�EODFN�UHIHU�GLUHFWO\�WR�WKH�VSDJ\ULF�DUW��LQ�
ZKLFK� WKH� IRXU� SULPLWLYH� FRORXUV�� L�H�� EODFN�� ZKLWH�� \HOORZ� DQG� UHG� DUH� DOVR� IRXQG�� %ODFN� LV��
IXUWKHU��WKH�URRW�DQG�RULJLQ�RI�WKH�RWKHU�FRORXUV��IRU�HYHU\�EODFN�PDWWHU�PD\�EH�UHYHUEHUDWHG�IRU�
WKH�WLPH�QHFHVVDU\�WR�LW��LQ�VXFK�D�ZD\�WKDW�WKH�RWKHU�WKUHH�FRORXUV�ZLOO�DSSHDU�LQ�VXFFHVVLRQ��HDFK�
LQ�WXUQ��:KLWH�VXFFHHGV�EODFN��\HOORZ�VXFFHHGV�ZKLWH�DQG�UHG�VXFFHHGV�\HOORZ��$QG�HYHU\�PDWWHU�
UHDFKLQJ�WKH�IRXUWK�FRORXU�E\�PHDQV�RI�WKH�UHYHUEHUDWLRQ�LV�WKH�WLQFWXUH�RI�WKLQJV�RI�LWV�NLQG��WKDW�
LV�WR�VD\�RI�LWV�QDWXUH�¶

,Q� RUGHU� WR� JLYH� VRPH� LGHD� RI� WKH� VFRSH� RI� WKLV� FRORXU� V\PEROLVP� DQG� HVSHFLDOO\� RI� WKH� WKUHH�
PDMRU� FRORXUV�RI� WKH�:RUN��ZH�PD\�QRWH� WKDW� WKH�9LUJLQ� LV� DOZD\V� UHSUHVHQWHG�GUDSHG� LQ�EOXH�
�FRUUHVSRQGLQJ� WR�EODFN�� DV� ,� VKDOO� VKRZ� ODWHU���*RG� LQ�ZKLWH� DQG�&KULVW� LQ� UHG��7KHVH�DUH� WKH�
QDWLRQDO�FRORXUV�RI�WKH�)UHQFK�IODJ��ZKLFK��PRUHRYHU��ZDV�LQYHQWHG�E\�WKH�PDVRQ��/RXLV�'DYLG��
,Q�LW�WKH�GDUN�EOXH�RU�EODFN�UHSUHVHQWV�WKH�PLGGOH�FODVV��WKH�ZKLWH�LV�UHVHUYHG�IRU�WKH
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SHRSOH�� WKH� SLHUURWV� RU� SHDVDQWV�� DQG� WKH� UHG� IRU� WKH� H[HFXWLYH� RU� UR\DOW\�� ,Q� &KDOGHD�� WKH�
=LJJXUDWV��ZKLFK�ZHUH�XVXDOO\�WKUHH�WLHUHG�WRZHUV��DQ�H[DPSOH�RI�ZKLFK�ZDV�WKH�IDPRXV�7RZHU�
RI�%DEHO��ZHUH�IDFHG�LQ�WKUHH�FRORXUV��EODFN��ZKLWH�DQG�UHGGLVK�SXUSOH�

8S�WR�QRZ�,�KDYH�VSRNHQ�WKHRUHWLFDOO\�DERXW�WKH�FRORXUV��DV�WKH�0DVWHUV�KDYH�GRQH�EHIRUH�PH��LQ�
RUGHU�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�SKLORVRSKLFDO�GRFWULQH�DQG�ZLWK�WUDGLWLRQDO�XVDJH��3HUKDSV�LW�
PD\�QRZ�EH�LQ�RUGHU�WR�ZULWH�IRU�WKH�EHQHILW�RI�WKH�6RQV�RI�6FLHQFH�LQ�D�SUDFWLFDO�UDWKHU�WKDQ�D�
VSHFXODWLYH�ZD\�DQG�WKXV�WR�GLVFRYHU�WKH�GLIIHUHQFH�EHWZHHQ�VLPLOLWXGH�DQG�UHDOLW\�

)HZ� 3KLORVRSKHUV� KDYH� GDUHG� WR� YHQWXUH� RQ� WKLV� VOLSSHU\� JURXQG�� (WWHLOOD���� LQ� GHVFULELQJ� D�
KHUPHWLF� SLFWXUH���� ZKLFK� KH� FODLPV� WR� KDYH� KDG� LQ� KLV� SRVVHVVLRQ�� KDV� SUHVHUYHG� WKH� OHJHQG��
ZKLFK� DSSHDUHG� EHORZ� LW�� ,QFOXGHG�� VXUSULVLQJO\� HQRXJK�� LV� WKH� DGYLFH�� µ'R�QRW� SD\� WRR�PXFK�
DWWHQWLRQ�WR�WKH�FRORXU�¶�:KDW�GRHV�WKLV�PHDQ"�&DQ�WKH�DQFLHQW�DXWKRUV�KDYH�EHHQ�GHFHLYLQJ�WKHLU�
UHDGHUV� GHOLEHUDWHO\"� $QG� ZKDW� LQGLFDWLRQ� VKRXOG� WKH� GLVFLSOHV� RI� +HUPHV� VXEVWLWXWH� IRU� WKH�
GLVFUHGLWHG�FRORXUV��LQ�RUGHU�WR�UHFRJQL]H�DQG�IROORZ�WKH�ULJKW�ZD\"

6HHN��P\�EURWKHUV��ZLWKRXW�EHFRPLQJ�GLVFRXUDJHG��VLQFH�ERWK�KHUH�DQG�DW�RWKHU�REVFXUH�SRLQWV�
\RX� PXVW� PDNH� D� JUHDW� HIIRUW�� <RX� PXVW� KDYH� UHDG� LQ� YDULRXV� SDUWV� RI� \RXU� ZRUNV� WKDW� WKH�
3KLORVRSKHUV�VSHDN�FOHDUO\�RQO\�ZKHQ�WKH\�ZDQW�WR�GLYHUW�WKH�DWWHQWLRQ�RI�WKH�XQLQLDWHG�IURP�WKHLU�
5RXQG� 7DEOH�� 7KH� GHVFULSWLRQV� WKH\� JLYH� RI� WKHLU� SURFHVVHV� DQG� WKH� V\PEROLFDO� FRORXUV� WKH\�
DWWULEXWH�WR�WKHP�DUH�RI�SHUIHFW�FODULW\��7KHUHIRUH��\RX�PD\�FRQFOXGH�WKDW�WKHVH�REVHUYDWLRQV��VR�
IXOO\� GHVFULEHG� PXVW� EH� IDOVH� DQG� LOOXVRU\�� <RXU� ERRNV� DUH� VHDOHG�� OLNH� WKH� ERRN� RI� WKH�
$SRFDO\SVH��WKH\�DUH�VHDOHG�ZLWK�FDEDOLVWLF�VHDOV��<RX�PXVW�EUHDN�WKHP��RQH�E\�RQH��7KH�WDVN�LV�
KDUG��,�NQRZ��EXW�WR�FRQTXHU�ZLWKRXW�GDQJHU�LV�WR�WULXPSK�ZLWKRXW�JORU\�

/HDUQ�� WKHQ�� QRW� KRZ� RQH� FRORXU� GLIIHUV� IURP� DQRWKHU�� EXW� UDWKHU� KRZ� RQH� SURFHVV� LV� WR� EH�
GLVWLQJXLVKHG�IURP�WKH�RQH�ZKLFK�IROORZV�LW��$QG��ILUVW�RI�DOO��ZKDW�LV�D�SURFHVV"�4XLWH�VLPSO\��LW�
LV�D�ZD\�RI

���&I��/H�'HQLHU�GX�3DXYUH�RU�/D�3HUIHFWLRQ�GHV�0NWDX[��3DULV���DERXW��������S�����
���7KLV�SLFWXUH�LV�VDLG�WR�KDYH�EHHQ�SDLQWHG�WRZDUGV�WKH�PLGGOH�RI�WKH�VHYHQWHHQWK�FHQWXU\�
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JURZLQJ�� WHQGLQJ�DQG�LQFUHDVLQJ�WKH�OLIH�ZKLFK�\RXU�VWRQH�KDV�UHFHLYHG�VLQFH�LWV�ELUWK��7KLV�LV�D�
PRGXV�RSHUDQGL�ZKLFK�FDQQRW�QHFHVVDULO\�EH�WUDQVODWHG�E\�D�VXFFHVVLRQ�RI�GLIIHUHQW�FRORXUV��µ+H�
ZKR�NQRZV�WKH�SURFHVV�¶�ZULWHV�3KLODOHWKHV��µZLOO�EH�KRQRXUHG�E\�WKH�SULQFHV�DQG�JUHDW�RQHV�RI�
WKH�HDUWK�¶�$QG�WKH�VDPH�DXWKRU�DGGV��µ:H�GR�QRW�KLGH�DQ\WKLQJ�IURP�\RX��H[FHSW�WKH�SURFHVV�¶�
+RZHYHU��LQ�RUGHU�QRW�WR�GUDZ�GRZQ�XSRQ�P\�KHDG�WKH�FXUVH�RI�WKH�3KLORVRSKHUV��E\�UHYHDOLQJ�
ZKDW�WKH\�KDYH�WKRXJKW�LW�WKHLU�GXW\�WR�OHDYH�KLGGHQ��,�VKDOO�FRQWHQW�P\VHOI�ZLWK�VWDWLQJ�WKDW�WKH�
SURFHVV� RI� WKH� VWRQH�� WKDW� LV� WR� VD\� LWV� FRFWLRQ�� LQFOXGHV� VHYHUDO� RWKHUV�� PHDQLQJ� VHYHUDO�
UHSHWLWLRQV�RI�WKH�VDPH�PHWKRG�RI�RSHUDWLRQ��5HIOHFW��PDNH�XVH�RI�DQDORJ\��DQG��DERYH�DOO��GR�QRW�
GHVHUW�WKH�VLPSOH�SULQFLSOHV�RI�QDWXUH��&RQVLGHU�KRZ�\RX�PXVW�HDW�HYHU\�GD\�LQ�RUGHU�WR�PDLQWDLQ�
\RXU� YLWDOLW\�� KRZ� VOHHS� LV� LQGLVSHQVDEOH� WR� \RX�� EHFDXVH� LW� SURPRWHV�� RQ� WKH� RQH� KDQG�� WKH�
GLJHVWLRQ�DQG�DVVLPLODWLRQ�RI�IRRG�DQG��RQ�WKH�RWKHU�KDQG��WKH�UHQHZDO�RI�WKRVH�FHOOV�XVHG�XS�E\�
GDLO\�ZRUN��:KDW�LV�PRUH��PXVW�\RX�QRW�IUHTXHQWO\�H[FUHWH�YDULRXV�ZDVWH�SURGXFWV��ZKLFK�FDQQRW�
EH�DVVLPLODWHG"

,Q� WKH� VDPH� ZD\�� \RXU� VWRQH� QHHGV� QRXULVKPHQW� LQ� RUGHU� WR� LQFUHDVH� LWV� SRZHU� DQG� WKLV�
QRXULVKPHQW� PXVW� EH� JUDGXDWHG� RU� HYHQ� FKDQJHG� DW� FHUWDLQ� WLPHV�� )LUVW� JLYH� PLON�� WKH� PRUH�
VXEVWDQWLDO� PHDW� GLHW� ZLOO� FRPH� ODWHU�� $QG� DIWHU� HDFK� GLJHVWLRQ�� GR� QRW� IDLO� WR� UHPRYH� WKH�
H[FUHPHQWV��VLQFH�\RXU�VWRQH�FRXOG�EH�LQIHFWHG�E\�WKHP�����)ROORZ�QDWXUH�LQ� WKLV�ZD\�DQG�REH\�
KHU�DV�IDLWKIXOO\�DV�\RX�FDQ��<RX�ZLOO�XQGHUVWDQG�LQ�ZKDW�ZD\�LW�LV�ILWWLQJ�WR�FDUU\�RXW�WKH�FRFWLRQ��
ZKHQ�\RX�KDYH�DFTXLUHG�SHUIHFW�NQRZOHGJH�RI�WKH�SURFHVV��,Q�WKLV�ZD\�\RX�ZLOO�EHWWHU�XQGHUVWDQG�
7ROOLXV¶��� DGPRQLWLRQ� WR� WKH� SXIIHUV�� WKRVH� VODYHV� WR� WKH� OLWHUDO�PHDQLQJ�� µ'HSDUW� DW� RQFH�� \RX�
ZKR�VHGXORXVO\�VHHN�\RXU�GLYHUVH�FRORXUV�LQ�\RXU�JODVV�YHVVHOV��<RX�WLUH�P\�HDUV�ZLWK�\RXU�EODFN�
FURZ��\RX�DUH�DV�PDG�DV�WKDW�PDQ�LQ�WKH�ROG�VWRU\��ZKR�XVHG�WR�DSSODXG�DW�WKH�WKHDWUH��DOWKRXJK�
KH�ZDV�WKHUH�E\�KLPVHOI��EHFDXVH�KH�DOZD\V�LPDJLQHG�VRPH�QHZ�VSHFWDFOH�EHIRUH�KLV�H\HV��<RX�
GR�WKH�VDPH��ZKHQ�\RX�VKHG�WHDUV�RI� MR\��ZKHQ�\RX�LPDJLQH�WKDW�\RX�VHH� LQ�\RXU�YHVVHOV�\RXU�
ZKLWH�GRYH��\RXU�\HOORZ�HDJOH�DQG�\RXU�UHG�SKHDVDQW��*R�DZD\��,�VD\��DQG�NHHS

��� -�� 7ROOLXV�� /H� &KHPLQ� GX� &LHO� &K\PLTXH�� 7UDQV�� RI� 0DQXGXFWLR� DG� &RHOXP� &KHPLFXP��
$PVWHODHGDPL��-DQVV��:DHVEHUJLRV�������
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IDU�IURP�PH��LI�\RX�DUH�VHHNLQJ�WKH�SKLORVRSKLF�VWRQH�LQ�VRPHWKLQJ�IL[HG����IRU�WKH�ODWWHU�ZLOO�QR�
PRUH�SHQHWUDWH�PHWDO�ERGLHV�WKDQ�WKH�ERG\�RI�D�PDQ�ZLOO�JR�WKURXJK�VROLG�ZDOOV����

µ7KDW�LV�ZKDW�,�KDG�WR�VD\�WR�\RX�DERXW�FRORXUV��VR�WKDW�LQ�IXWXUH�\RX�ZRXOG�OHDYH�RII�\RXU�XVHOHVV�
WDVNV��WR�ZKLFK�,�ZLOO�DGG�D�ZRUG�FRQFHUQLQJ�VPHOO�

µ7KH�(DUWK�LV�EODFN��:DWHU�LV�ZKLWH��WKH�$LU�EHFRPHV�PRUH�\HOORZ��WKH�QHDUHU�LW�DSSURDFKHV�WKH�
6XQ��WKH�(WKHU�LV�FRPSOHWHO\�UHG��,Q�WKH�VDPH�ZD\��GHDWK�LV�VDLG�WR�EH�EODFN��OLIH�LV�IXOO�RI�OLJKW��
WKH�SXUHU�WKH�OLJKW��WKH�QHDUHU�LW�DSSURDFKHV�WKH�QDWXUH�RI�WKH�DQJHOV��ZKR�DUH�SXUH�VSLULWV�RI�ILUH��
1RZ�� LV� QRW� WKH� VPHOO� RI� GHDWK� RU� D� FRUSVH� XQSOHDVDQW� DQG� GLVDJUHHDEOH"� 6R�� ZLWK� WKH�
3KLORVRSKHUV�� D� IRXO� VPHOO� GHQRWHV� IL[DWLRQ�� D� SOHDVDQW� VPHOO�� RQ� WKH� RWKHU� KDQG�� LQGLFDWHV�
YRODWLOLW\��EHFDXVH�LW�LV�QHDUHU�WR�OLIH�DQG�ZDUPWK�¶

7R�UHWXUQ�WR�WKH�EDVH�RI�WKH�SRUFK�RI�1RWUH�'DPH��ZH�VKDOO�ILQG�WKHUH��LQ�WKH�VL[WK�SODFH��WKH�EDV�
UHOLHI�RI�3KLORVRSK\��ZKRVH�GLVF�EHDUV� WKH� ILJXUH�RI�D�FURVV��7KLV� LV� WKH�H[SUHVVLRQ�RI� WKH� IRXU�
HOHPHQWV� DQG� WKH� VLJQ� RI� WKH� WZR�PHWDOOLF� SULQFLSOHV�� VXQ� DQG�PRRQ��RU� VXOSKXU� DQG�PHUFXU\��
ZKLFK�DUH��DFFRUGLQJ�WR�+HUPHV��WKH�IDWKHU�DQG�PRWKHU�RI�WKH�VWRQH��SO��;,��

�
7KH�PRWLIV�RUQDPHQWLQJ� WKH� ULJKW�VLGH�DUH� OHVV� UHZDUGLQJ� WR�GHFLSKHU��7KH\�DUH�EODFNHQHG�DQG�
ZRUQ�DZD\��KDYLQJ�GHWHULRUDWHG�PDLQO\�RQ�DFFRXQW�RI�WKH�GLUHFWLRQ�LQ�ZKLFK�WKLV�SDUW�RI�WKH�SRUFK�
IDFHV��6ZHSW�E\�WKH�ZHVW�ZLQGV��VHYHQ�FHQWXULHV�RI�JDOHV�KDYH�ZRUQ�VRPH�RI� WKHP�WR�WKH�SRLQW�
ZKHUH�WKH\�DUH�QR�PRUH�WKDQ�EOXUUHG�DQG�LQGLVWLQFW�RXWOLQHV�

2Q�WKH�VHYHQWK�EDV�UHOLHI�RI�WKH�VHULHV�WKH�ILUVW�RQH�RQ�WKH�ULJKW�ZH�VHH�D�YHUWLFDO�VHFWLRQ�RI�WKH�
$WKHQRU�DQG�WKH�LQWHUQDO�DSSDUDWXV�LQWHQGHG�WR�VXSSRUW�WKH�3KLORVRSKHUV¶�HJJ��7KH�KXPDQ�ILJXUH�
KROGV�D�VWRQH�LQ�WKH�ULJKW�KDQG�

,W�LV�D�JULIILQ�ZKLFK�LV�VKRZQ�LQ�WKH�QH[W�FLUFOH��7KLV�P\WKLFDO�PRQVWHU��ZKRVH�KHDG�DQG�FKHVW�DUH�
WKRVH�RI�DQ�HDJOH�DQG�ZKLFK



��

GHULYHV�WKH�UHVW�RI�LWV�ERG\�IURP�WKH�OLRQ��WHDFKHV�WKH�LQYHVWLJDWRU�WKH�FRQIOLFWLQJ�TXDOLWLHV�ZKLFK�
KH�KDV�WR�DVVHPEOH�LQ�WKH�SKLORVRSKLF�PDWWHU��SO��;,,,���,Q�WKLV�SLFWXUH�ZH�ILQG�WKH�KLHURJO\SK�RI�
WKH� ILUVW� FRQMXQFWLRQ��ZKLFK� RQO\� WDNHV� SODFH� OLWWOH� E\� OLWWOH�� DW� WKH� VDPH� JUDGXDO� SDFH� DV� WKLV�
SDLQIXO� DQG� LUNVRPH� WDVN�� ZKLFK� WKH� 3KLORVRSKHUV� KDYH� FDOOHG� WKHLU� (DJOHV�� 7KH� VHULHV� RI�
RSHUDWLRQV��ZKLFK��ZKHQ�FRPSOHWH�� OHDGV� WR� WKH� LQWLPDWH�XQLRQ�RI�VXOSKXU�DQG�PHUFXU\�� LV�DOVR�
FDOOHG� 6XEOLPDWLRQ�� ,W� LV� E\� WKH� UHSHWLWLRQ� RI� WKH�(DJOHV� RU� SKLORVRSKLF� 6XEOLPDWLRQV�� WKDW� WKH�
H[DOWHG�PHUFXU\�IUHHV�LWVHOI�RI�LWV�JURVV�DQG�HDUWKO\�SDUWV��RI�LWV�VXSHUIOXRXV�KXPLGLW\��DQG�WDNHV�
SRVVHVVLRQ�RI�D�SRUWLRQ�RI�WKH�IL[HG�ERG\��ZKLFK�LW�GLVVROYHV��DEVRUEV�DQG�DVVLPLODWHV��7R�PDNH�
WKH�HDJOH�IO\��DV�WKH�KHUPHWLF�H[SUHVVLRQ�JRHV��LV�WR�H[WUDFW�OLJKW�IURP�WKH�WRPE�DQG�EULQJ�LW�WR�WKH�
VXUIDFH�WKH�FKDUDFWHULVWLF�RI�HYHU\�YHULWDEOH�VXEOLPDWLRQ��7KLV�LV�ZKDW�WKH�IDEOH�RI�7KHVHXV�DQG�
$ULDGQH�WHDFKHV�XV��,Q� WKLV�FDVH��7KHVHXV�LV��01�0� "�� WKH�RUJDQL]HG��PDQLIHVWHG�OLJKW��ZKLFK�LV�
VHSDUDWHG� IURP�$ULDGQH�� WKH� VSLGHU� LQ� WKH�PLGGOH� RI� LWV�ZHE�WKH� HPSW\� VKHOO�� WKH� FRFRRQ�� WKH�
VKHDWK� RI� WKH� EXWWHUIO\� �3V\FKH��� µ.QRZ�� P\� EURWKHU�¶� ZULWHV� 3KLODOHWKH���� µWKDW� WKH� H[DFW�
SUHSDUDWLRQ� RI� WKH� IO\LQJ�(DJOHV� LV� WKH� ILUVW� GHJUHH� RI� SHUIHFWLRQ� DQG� WR� NQRZ� WKLV� UHTXLUHV� DQ�
LQGXVWULRXV�DQG�DEOH�VSLULW�����:H�KDYH�VZHDWHG�DQG�ODERXUHG�PXFK�WR�DUULYH�WKHUH��ZH�KDYH�HYHQ�
SDVVHG�VOHHSOHVV�QLJKWV��6R�\RX��ZKR�DUH�RQO\�DW�WKH�EHJLQQLQJ��EH�VXUH�WKDW�\RX�ZLOO�QRW�VXFFHHG�
LQ�WKH�ILUVW�RSHUDWLRQ�ZLWKRXW�JUHDW�ODERXU�����¶8QGHUVWDQG�WKHQ��P\�EURWKHU��WKH�ZRUGV�RI�WKH�:LVH�
DQG�WDNH�QRWH�WKDW�WKH\�PXVWHU�WKHLU��HDJOHV�WR�GHYRXU�WKH�OLRQ��DQG�WKH�IHZHU�WKH�HDJOHV�XVHG��WKH�
ILHUFHU�WKH�FRPEDW�DQG�WKH�JUHDWHU�WKH�GLIILFXOW\�LQ�JDLQLQJ�WKH�YLFWRU\��,Q�RUGHU�WR�EULQJ�RXU�:RUN�
WR� SHUIHFWLRQ�� QR� OHVV� WKDQ� VHYHQ� HDJOHV�DUH� QHHGHG� DQG� HYHQ�QLQH� VKRXOG� UHDOO\�EH�XVHG��2XU�
SKLORVRSKLF� 0HUFXU\� LV� WKH� ELUG� RI� +HUPHV�� ZKLFK� LV� DOVR� FDOOHG� WKH� JRRVH�� WKH� VZDQ� DQG�
VRPHWLPHV�WKH�SKHDVDQW�¶

7KHVH�DUH�WKH�VXEOLPDWLRQV�GHVFULEHG�E\�&DOOLPDFKXV�LQ�WKH�+\PQ�WR�'HORV��Y�������������ZKHQ��
VSHDNLQJ�RI�VZDQV��KH�VD\V�

µ7KH� VZDQV�ZHQW� URXQG�'HORV� VHYHQ� WLPHV���� DQG� WKH\�KDG� QRW�\HW� VXQJ� WKH� HLJKWK� WLPH��ZKHQ�
$SROOR�ZDV�ERUQ�¶

���/HQJOHW�'XIUHVQR\��+LVWRLUH�GH�OD�3KLORVRSKLH�+HUPH¶WLTXH��/¶(QWUH¶H�DX�3DODLV�)HUPH¶�GX�
5R\��EN������S������3DULV��&RXVWHOLHU�������
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7KLV� LV� D� YDULDWLRQ� RI� WKH� SURFHVVLRQ�ZKLFK� -RVKXD� RUGHUHG� VHYHQ� WLPHV� URXQG� -HULFKR��ZKRVH�
ZDOOV�IHOO�GRZQ�EHIRUH�WKH�HLJKWK�WLPH��-RVKXD�FK��9,��Y�������

,Q�RUGHU�WR�LQGLFDWH�WKH�YLROHQFH�RI�WKH�FRPEDW��ZKLFK�SUHFHGHV�RXU�FRQMXQFWLRQ��WKH�:LVH�KDYH�
XVHG��DV�V\PEROV�RI� WKH�WZR�QDWXUHV�� WKH�(DJOH�DQG�WKH�/LRQ��ZKLFK�DUH�HTXDO� LQ�SRZHU��EXW�RI�
FRQWUDU\�QDWXUHV��7KH�OLRQ�UHSUHVHQWV�WKH�WHUUHVWULDO�DQG�IL[HG�IRUFH��ZKLOH�WKH�HDJOH�H[SUHVVHV�WKH�
DLU\�DQG�YRODWLOH�IRUFH��&RPLQJ�IDFH�WR�IDFH��WKH�WZR�FKDPSLRQV�DWWDFN�DQG�UHSXOVH�RQH�DQRWKHU�
DQG� WHDU� HDFK� RWKHU� ILHUFHO\�� XQWLO�� WKH� HDJOH� KDYLQJ� ORVW� LWV� ZLQJV� DQG� WKH� OLRQ� LWV� KHDG�� WKH�
DQWDJRQLVWV�IRUP�D�VLQJOH�ERG\�� WKDW�RI�DQLPDWHG�PHUFXU\��ZKLFK�LV�PLGZD\�EHWZHHQ�WKHLU� WZR�
QDWXUHV�DQG�KRPRJHQHRXV�LQ�VXEVWDQFH�

,�UHPHPEHU�ORQJ�DJR��ZKHQ��DV�D�VWXGHQW�RI�WKH�VXEOLPH�6FLHQFH��,�ZDV�DSSO\LQJ�P\VHOI�WR�WKLV�
P\VWHU\�VR�IUDXJKW�ZLWK�GLIILFXOW�ULGGOHV��,�VDZ�D�ILQH�KRXVH�EHLQJ�EXLOW��,WV�GHFRUDWLRQ��UHIOHFWLQJ�
DV�LW�GLG��P\�KHUPHWLF�SUHRFFXSDWLRQV��FRXOG�QRW�IDLO�WR�VXUSULVH�PH��$ERYH�WKH�PDLQ�GRRU�ZHUH�
WZR� \RXQJ� FKLOGUHQ�� D� ER\� DQG� D� JLUO�� LQWHUWZLQHG�� GUDZLQJ� DVLGH� DQG� OLIWLQJ� WKH� YHLO� ZKLFK�
FRYHUHG�WKHP��7KH�WRS�SDUW�RI�WKHLU�ERGLHV�HPHUJHG�IURP�D�PDVV�RI�IORZHUV��OHDYHV�DQG�IUXLW��7KH�
FRUQHU�ZDV�RUQDPHQWHG�ZLWK�D�EDV�UHOLHI��VKRZLQJ�WKH�V\PEROLFDO�FRPEDW�EHWZHHQ�WKH�HDJOH�DQG�
WKH�OLRQ��ZKLFK�,�KDYH�MXVW�PHQWLRQHG��2QH�FDQ�HDVLO\�LPDJLQH�WKDW�WKH�DUFKLWHFW�KDG�GLIILFXOW\�LQ�
SODFLQJ�VXFK�D�EXON\�HPEOHP��QR�GRXEW�VWLSXODWHG�E\�KLV�XQFRPSURPLVLQJ�FOLHQW������

���7KLV� VL[�VWRUH\� KRXVH�� EXLOW� RI� GUHVVHG� VWRQH�� LV� VLWXDWHG� LQ� WKH� VHYHQWHHQWK� GLVWULFW�� DW� WKH�
FRUQHU�RI�WKH�%RXOHYDUG�3pUHLUH�DQG�WKH�5XH�GH�0RQEHO��6LPLODUO\�DW�7RXVVRQ��QHDU�0DOHVKHUEHV�
�6HLQH�HW�2LVH���DQ�ROG�HLJKWHHQWK�FHQWXU\�KRXVH�RI�JRRG�DSSHDUDQFH�KDV�HQJUDYHG�RQ�LWV�IDoDGH�
LQ�OHWWHULQJ�RI�WKH�SHULRG�WKH�IROORZLQJ�LQVFULSWLRQ�

%\�D�ODERXUHU
,�ZDV�EXLOW

'LVLQWHUHVWHG�DQG�]HDORXV�
+H�FDOOHG�PH�3,(55(�%(//(��WKH�EHDXWLIXO�VWRQH�

,Q�WKH�\HDU�����

�$OFKHP\�ZDV�VWLOO�FDOOHG�FHOHVWLDO�DJULFXOWXUH�DQG�LWV�$GHSWV�ZHUH�FDOOHG�/DERXUHUV��
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7KH�QLQWK�VXEMHFW�JLYHV�XV�WKH�RSSRUWXQLW\�RI�OHDUQLQJ�DJDLQ�WKH�VHFUHW�RI�PDNLQJ�WKH�XQLYHUVDO�
VROYHQW��,Q�LW�D�ZRPDQ�VKRZV�DOOHJRULFDOO\�±�WKH�PDWHULDOV�QHFHVVDU\�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�
KHUPHWLF�YHVVHO��6KH�KROGV�XS�D�VPDOO�SLHFH�RI�ZRRG�ORRNLQJ�UDWKHU�OLNH�WKH�VWDYH�RI�D�EDUUHO��WKH�
QDWXUH� RI� ZKLFK� LV� UHYHDOHG� E\� WKH� RDN� EUDQFK� ERUQH� RQ� WKH� VKLHOG�� +HUH� DJDLQ� ZH� ILQG� WKH�
P\VWHULRXV�VSULQJ��ZKLFK� LV�VFXOSWXUHG�RQ� WKH�SLHU�RI� WKH�SRUFK��EXW� WKH�JHVWXUH�RI� WKH�ZRPDQ�
UHYHDOV�WKH�VSLULWXDOLW\�RI�WKLV�VXEVWDQFH��WKLV�ILUH�RI�QDWXUH��SO��;,9���ZLWKRXW�ZKLFK�QRWKLQJ�FDQ�
JURZ� GRZQ� KHUH�� ,W� LV� WKLV� VSLULW�� VSUHDG� RYHU� WKH� VXUIDFH� RI� WKH� JOREH�� ZKLFK� WKH� VXEWOH� DQG�
LQJHQLRXV�DUWLVW�PXVW�FDSWXUH�DV�DQG�ZKHQ�LW�DSSHDUV��$OVR��,�PXVW�DGG��D�VSHFLILF�ERG\�LV�QHHGHG�
WR� VHUYH�DV�D� UHFHSWDFOH�� DQ�DWWUDFWLQJ�PHGLXP��FRQWDLQLQJ�D�SULQFLSOH�FDSDEOH�RI� UHFHLYLQJ� WKH�
VSLULW� DQG� µHPERG\LQJ¶� LW�� µ2XU�ERGLHV�KDYH� URRWV� LQ� WKH� DLU� DQG�KHDGV�RQ� WKH�JURXQG¶� VD\� WKH�
:LVH��7KH�VSLULW�LV�WKH�ORGHVWRQH�VHDOHG�LQ�WKH�EHOO\�RI�$ULHV��ZKLFK�PXVW�EH�VHL]HG�ZLWK�VSHHG�
DQG�VNLOO�DW�WKH�PRPHQW�RI�LWV�ELUWK�

µ7KH�ZDWHU�ZKLFK�ZH�XVH�¶�ZULWHV�WKH�DQRQ\PRXV�DXWKRU�RI�WKH�&OHI�GX�&DELQHW�+HUPH¶WLTXH��µLV�
D�ZDWHU�FRQWDLQLQJ�DOO�WKH�YLUWXHV�RI�KHDYHQ�DQG�HDUWK��WKDW�LV�ZK\�LW�LV�WKH�JHQHUDO�VROYHQW�RI�DOO�
1DWXUH��,W�LV�WKLV�ZKLFK�RSHQV�WKH�GRRUV�RI�RXU�UR\DO�KHUPHWLF�FKDPEHU��,Q�LW��RXU�NLQJ�DQG�RXU�
TXHHQ�DUH�VKXW�XS�DQG�WKXV�LW� LV� WKHLU�EDWK����� ,W� LV� WKH�)RXQWDLQ�RI�7UpYLVDQ�� LQ�ZKLFK�WKH�.LQJ�
GLYHVWV�KLPVHOI�RI�KLV�SXUSOH�FORDN��LQ�RUGHU�WR�FORWKH�KLPVHOI�LQ�EODFN�DWWLUH�����,W�LV�WUXH�WKDW�WKLV�
ZDWHU�LV�GLIILFXOW�WR�SRVVHVV��7KLV�LV�ZKDW�PDNHV�WKH�&RVPRSROLWH�VD\�LQ�KLV�(QLJPD�WKDW�LW�ZDV�
UDUH�LQ�WKH�LVODQG�����7KLV�DXWKRU�GUDZV�RXU�DWWHQWLRQ�WR�LW�PRUH�SDUWLFXODUO\�E\�WKHVH�ZRUGV��³,W�LV�
QRW� OLNH� ZDWHU� IURP� WKH� FORXGV�� DOWKRXJK� LW� KDV� WKH� VDPH� DSSHDUDQFH�´� ,Q� DQRWKHU� SODFH�� KH�
GHVFULEHV� LW� IRU� XV� XQGHU� WKH� QDPH� RI� VWHHO� DQG�PDJQHW�� VLQFH� LW� LV� D� YHULWDEOH�PDJQHW��ZKLFK�
DWWUDFWV�WR�LWVHOI�DOO�WKH�LQIOXHQFHV�RI�WKH�VN\��WKH�VXQ��WKH�PRRQ�DQG�WKH�VWDUV��LQ�RUGHU�WR�WUDQVPLW�
WKHP�WR�WKH�HDUWK��+H�VD\V�WKDW� WKLV� VWHHO�LV� IRXQG�LQ�$ULHV��ZKLFK�DOVR�PDUNV�WKH�EHJLQQLQJ�RI�
VSULQJ��ZKHQ�WKH�VXQ�SDVVHV�WKURXJK�WKH�VLJQ�RI�WKH�5DP����)ODPHO�JLYHV�XV�TXLWH�D�FRUUHFW�SLFWXUH�
RI� LW� LQ� WKH� )LJXUHV� G¶$EUDKDP� OH� -XLI��+H� GHSLFWV� IRU� XV� DQ� ROG�� KROORZ� RDN���� IURP� ZKLFK�
SURFHHGV

������9LGH�VXSUD��S�����
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D�IRXQWDLQ��ZKRVH�ZDWHU�LV�EHLQJ�XVHG�E\�D�JDUGHQHU�RQ�WKH�SODQWV�DQG�IORZHUV�RI�D�EHG��7KH�ROG�
RDN��ZKLFK�LV�KROORZ��UHSUHVHQWV�WKH�EDUUHO�PDGH�RI�RDN��LQ�ZKLFK�KH�PXVW�SXWUHI\�WKH�ZDWHU�WR�EH�
XVHG�RQ�WKH�SODQWV�DQG�ZKLFK�LV�PXFK�EHWWHU�WKDQ�RUGLQDU\�ZDWHU����

1RZ�� WKLV� LV� WKH� SODFH� WR� UHYHDO� RQH� RI� WKH� JUHDW� VHFUHWV� RI� WKLV�$UW��ZKLFK�3KLORVRSKHUV� KDYH�
KLGGHQ��7KLV�LV�WKH�YHVVHO��ZLWKRXW�ZKLFK�\RX�FDQQRW�FDUU\�RXW�WKH�SXWUHIDFWLRQ�DQG�SXULILFDWLRQ�
RI�RXU�HOHPHQWV��DQ\�PRUH�WKDQ�RQH�FDQ�PDNH�ZLQH�ZLWKRXW�IHUPHQWLQJ�LW�LQ�D�FDVN��1RZ��DV�WKH�
EDUUHO�LV�PDGH�RI�RDN��VR�WKH�YHVVHO�PXVW�EH�RI�ROG�RDN��URXQGHG�LQVLGH�OLNH�D�KDOI�JOREH��ZKRVH�
VLGHV�DUH�JRRG�DQG�VWRXW��IDLOLQJ�ZKLFK�� WZR�NHJV��RQH�RYHU� WKH�RWKHU��$OPRVW�DOO�SKLORVRSKHUV�
KDYH� PHQWLRQHG� WKLV� YHVVHO�� ZKLFK� LV� DEVROXWHO\� QHFHVVDU\� IRU� WKLV� RSHUDWLRQ�� 3KLODOHWKHV�
GHVFULEHV�LW�E\�WKH�IDEOH�RI�WKH�VQDNH�3\WKRQ��ZKLFK�&DGPXV�SLHUFHG�WKURXJK�DQG�WKURXJK�DJDLQVW�
DQ�RDN�WUHH��7KHUH�LV�D�ILJXUH�LQ�WKH�ERRN�RI�WKH�'RX]H�&OHIV���UHSUHVHQWLQJ�WKLV�VDPH�RSHUDWLRQ�
DQG�WKH�YHVVHO�LQ�ZKLFK�LW�WDNHV�SODFH��2XW�RI�WKLV�SURFHHGV�D�JUHDW�FORXG�RI�VPRNH��PDUNLQJ�WKH�
IHUPHQWDWLRQ�DQG�EXEEOLQJ�RI� WKLV�ZDWHU��7KLV�VPRNH�HQGV�DW�D�ZLQGRZ��ZKHUH�WKH�VN\�LV� WR�EH�
VHHQ��,Q�WKH�VN\�DUH�GHSLFWHG�WKH�VXQ�DQG�PRRQ��VKRZLQJ�WKH�RULJLQ�RI�WKLV�ZDWHU�DQG�WKH�YLUWXHV�
ZKLFK�LW�FRQWDLQV��,W�LV�RXU�PHUFXULDO�YLQHJDU��ZKLFK�FRPHV�GRZQ�IURP�WKH�VN\�WR�WKH�HDUWK�DQG�
ZKLFK�ULVHV�IURP�WKH�HDUWK�WR�WKH�VN\�¶

:H�KDYH�JLYHQ�WKH�WH[W�RI�WKLV��EHFDXVH�LW�FDQ�EH�RI�XVH��SURYLGLQJ�DOZD\V�WKDW�RQH�NQRZV�KRZ�WR�
UHDG�ZLWK�SUXGHQFH�DQG�XQGHUVWDQG�ZLWK�ZLVGRP��+HUH�LW�LV�D�FDVH�RI�UHSHDWLQJ�DJDLQ�WKDW�PD[LP��
VR�GHDU�WR�WKH�$GHSWV��WKH�VSLULW�JLYHV�OLIH��EXW�WKH�OHWWHU�NLOOV�

:H�DUH�IDFHG�ZLWK�DQ�H[WUHPHO\�FRPSOH[�V\PERO��WKDW�RI�WKH�OLRQ��,W�LV�FRPSOH[�EHFDXVH��LQ�YLHZ�
RI�WKH�SUHVHQW�EDUH�VWDWH�RI�WKH�VWRQH��ZH�FDQQRW�EH�FRQWHQW�ZLWK�D�VLQJOH�H[SODQDWLRQ��7KH�:LVH�
KDYH� JLYHQ� YDULRXV� WLWOHV� WR� WKH� OLRQ�� HLWKHU� WR� H[SUHVV� WKH� DVSHFW� RI� WKH� VXEVWDQFHV� WKH\�ZHUH�
SURFHVVLQJ� RU� WR� HPSKDVL]H� D� VSHFLDO� DQG� SUHSRQGHUDQW� DVSHFW� RI� WKHP�� ,Q� WKH� HPEOHP� RI� WKH�
*ULIILQ� �HLJKWK�PRWLI���ZH� VDZ� WKDW� WKH� OLRQ�� NLQJ� RI� WKH� HDUWKO\� EHDVWV�� UHSUHVHQWHG� WKH� IL[HG��
EDVLF�SDUW�RI�D�FRPSRXQG��ZKLFK��ZKHQ�LQ�FRQWDFW�ZLWK�RSSRVLQJ�YRODWLOLW\��ORVW�WKH�EHWWHU�SDUW�RI�
LWVHOI��7KDW�LV�WR�VD\�LW�ORVW

���&I�� WKH�'RX]H�&OHIV� GH� OD� 3KLORVRSKLH� RI�%DVLO�9DOHQWLQH�� 3DULV��0RHW�� ������ FOHI� ���� �5H�
HGLWHG�E\�WKH�(GLWLRQV�GH�0LQXLW��������



��

WKH�SDUW�ZKLFK�FKDUDFWHUL]HG�LWV�IRUP��RU��LQ�KLHURJO\SKLF�ODQJXDJH��LWV�KHDG��7KLV�WLPH�ZH�KDYH�WR�
VWXG\�WKH�DQLPDO�E\�LWVHOI�DQG�ZH�GR�QRW�NQRZ�LQ�ZKDW�FRORXU�LW�ZDV�RULJLQDOO\�SDLQWHG��*HQHUDOO\�
WKH�OLRQ�LV�WKH�VLJQ�RI�JROG��ERWK�DOFKHPLFDO�DQG�QDWXUDO��,W�WKXV�UHSUHVHQWV�WKH�SK\VLFR�FKHPLFDO�
SURSHUWLHV�RI�WKHVH�VXEVWDQFHV��%XW�WKH�WH[WV�JLYH�WKH�VDPH�QDPH�WR�WKH�PDWWHU�ZKLFK�LV�UHFHSWLYH�
RI� WKH� XQLYHUVDO� VSLULW��WKH� VHFUHW� ILUH��GXULQJ� SURFHVVLQJ� RI� WKH� VROYHQW�� ,Q� ERWK� WKHVH� FDVHV� LW�
UHSUHVHQWV�SRZHU��LQFRUUXSWDELOLW\�DQG�SHUIHFWLRQ��WKHVH�EHLQJ�IXUWKHU�LQGLFDWHG�FOHDUO\�HQRXJK�E\�
WKH� ZDUULRU� ZLWK� GUDZQ� VZRUG�� WKH� PDLO�FODG� NQLJKW�� GLVSOD\LQJ� WKH� NLQJ� RI� WKH� DOFKHPLFDO�
EHVWLDU\��SO��;9��

7KH�ILUVW�PDJQHWLF�DJHQW�ZKLFK�LV�XVHG�WR�SUHSDUH�WKH�VROYHQW�GHVLJQDWHG��E\�VRPH��$ONDKHVW�LV�
FDOOHG�WKH�JUHHQ�/LRQ��QRW�VR�PXFK�EHFDXVH�LW�LV�JUHHQ�LQ�FRORXU�DV�EHFDXVH�LW�KDV�QRW�\HW�DFTXLUHG�
WKRVH�PLQHUDO�FKDUDFWHULVWLFV��ZKLFK�LQ�FKHPLVWU\�GLVWLQJXLVK�WKH�DGXOW�VWDWH�IURP�WKH�QDVFHQW�RQH��
,W� LV� D� JUHHQ� DQG� VRXU� IUXLW�� FRPSDUHG�ZLWK� WKH� UHG�� ULSH� IUXLW�� ,W� LV�PHWDOOLF� \RXWK� RQ� ZKLFK�
(YROXWLRQ�KDV�QRW�\HW�ZRUNHG��EXW�ZKLFK�FRQWDLQV�WKH�ODWHQW�JHUP�RI�UHDO�HQHUJ\��ZKLFK�ZLOO�EH�
FDOOHG� XSRQ� WR� GHYHORS� ODWHU�� ,W� LV� DUVHQLF� DQG� OHDG� LQ� UHVSHFW� RI� VLOYHU� DQG� JROG�� ,W� LV� SUHVHQW�
LPSHUIHFWLRQ�IURP�ZKLFK�WKH�JUHDW�IXWXUH�SHUIHFWLRQ�ZLOO�HPHUJH��WKH�UXGLPHQW�RI�RXU�HPEU\R��WKH�
HPEU\R�RI�RXU�VWRQH��WKH�VWRQH�RI�RXU�(OL[LU��&HUWDLQ

$GHSWV�� %DVLO� 9DOHQWLQH� DPRQJ� WKHP�� KDYH� FDOOHG� LW� JUHHQ� YLWULRO�� LQ� RUGHU� WR� UHYHDO� LWV� KRW��
EXUQLQJ�DQG�VDOW\�QDWXUH��2WKHUV�KDYH�FDOOHG�LW�WKH�3KLORVRSKHUV¶�(PHUDOG��WKH�'HZ�RI�0D\��WKH�
+HUE�RI�6DWXUQ��WKH�9HJHWDEOH�6WRQH��HWF��µ2XU�ZDWHU�WDNHV�WKH�QDPH�RI�WKH�OHDYHV�RI�DOO�WKH�WUHHV��
RI�WKH�WUHHV�WKHPVHOYHV��DQG�RI�HYHU\WKLQJ�JUHHQ�LQ�FRORXU��LQ�RUGHU�WR�PLVOHDG�WKH�IRROLVK�¶�VD\V�
0DVWHU�$UQROG�RI�9LOODQRYD�

$V�IRU�WKH�5HG�/LRQ��DFFRUGLQJ�WR�WKH�3KLORVRSKHUV�LW�LV�QRWKLQJ�PRUH�WKDQ�WKH�VDPH�PDWWHU��RU�WKH�
*UHHQ� /LRQ�� EURXJKW� E\� FHUWDLQ� SURFHVVHV� WR� WKLV� VSHFLDO� TXDOLW\�ZKLFK� FKDUDFWHUL]HV� KHUPHWLF�
JROG�RU�WKH�5HG�/LRQ��7KLV�KDV�OHG�%DVLO�9DOHQWLQH�WR�JLYH�WKH�IROORZLQJ�DGYLFH��µ'LVVROYH�DQG�
QRXULVK� WKH�UHDO� OLRQ�ZLWK� WKH�EORRG�RI� WKH�JUHHQ�OLRQ��VLQFH� WKH� IL[HG�EORRG�RI� WKH� UHG�/LRQ� LV�
PDGH�IURP�WKH�YRODWLOH�EORRG�RI�WKH�JUHHQ�RQH��ZKLFK�PDNHV�WKHP�ERWK�RI�WKH�VDPH�QDWXUH�¶
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2I�WKHVH�LQWHUSUHWDWLRQV��ZKLFK�LV�WKH�WUXH�RQH"�,�PXVW�FRQIHVV�WKDW�WKLV�LV�D�TXHVWLRQ�ZKLFK�,�DP�
XQDEOH�WR�VROYH��:LWKRXW�GRXEW��WKLV�V\PEROLFDO�OLRQ�ZDV�HLWKHU�SDLQWHG�RU�JLOGHG��$Q\�WUDFH�RI�
FLQQDEDU��RI�PDODFKLWH�RU�RI�PHWDO�ZRXOG�LPPHGLDWHO\�UHVROYH�RXU�GRXEWV��EXW�QRWKLQJ�UHPDLQV�
EXW�WKH�ZRUQ�DQG�GHIDFHG�JUH\�OLPHVWRQH��7KH�VWRQH�OLRQ�SUHVHUYHV�KLV�VHFUHW�

7KH�H[WUDFWLRQ�RI�WKH�UHG�DQG�LQFRPEXVWLEOH�VXOSKXU�LV�VKRZQ�E\�WKH�ILJXUH�RI�D�PRQVWHU��ZKLFK�
FRPELQHV�WKH�IRUP�RI�ERWK�FRFN�DQG�IR[��,W� LV� WKH�VDPH�V\PERO�XVHG�E\�%DVLO�9DOHQWLQH�LQ� WKH�
WKLUG� RI� KLV�'RX]H�&OHIV�� µ,W� LV� WKH� VSOHQGLG� FORDN�ZLWK� WKH� VDOW� RI� WKH� 6WDUV�¶� VD\V� WKH�$GHSW��
µZKLFK�IROORZV�WKLV�FHOHVWLDO�VXOSKXU��FORVHO\�JXDUGHG�IRU�IHDU�LW�PLJKW�EH�VSRLOW��DQG�PDNHV�WKHP�
IO\� OLNH� D� ELUG�� ZKHQ� WKH� QHHG� DULVHV�� 7KH� FRFN� ZLOO� HDW� WKH� IR[� DQG� ZLOO� EH� GURZQHG� DQG�
VXIIRFDWHG� LQ� WKH�ZDWHU��7KHQ�� UHJDLQLQJ� OLIH� IURP� WKH� ILUH�� LW�ZLOO� EH� GHYRXUHG�E\� WKH� IR[�� �LQ�
RUGHU�WKDW�HDFK�PD\�KDYH�LWV�WXUQ����SO��;9,��

7KH�IR[�FRFN�LV�VXFFHHGHG�E\�WKH�%XOO��SO��;9,,���&RQVLGHUHG�DV�D�VLJQ�RI�WKH�]RGLDF��WKLV�LV�WKH�
VHFRQG� PRQWK� RI� WKH� SUHSDUDWRU\� RSHUDWLRQV� LQ� WKH� ILUVW� ZRUN�� DQG� WKH� ILUVW� SURFHVV� RI� WKH�
HOHPHQWDU\�ILUH�LQ�WKH�VHFRQG��6LQFH�WKH�EXOO�DQG�WKH�R[�ZHUH�VDFUHG�WR�WKH�VXQ��MXVW�DV�WKH�FRZ�
ZDV� WR� WKH�PRRQ�� WKH� EXOO� DV� D� V\PERO� UHSUHVHQWV� 6XOSKXU�� WKH�PDOH� SULQFLSOH�� WKH� VXQ� EHLQJ�
GHVFULEHG�E\�+HUPHV�DV� WKH�)DWKHU�RI� WKH�6WRQH��7KH�EXOO�DQG�WKH�FRZ��WKH�VXQ�DQG�WKH�PRRQ��
VXOSKXU� DQG�PHUFXU\�� DUH� WKXV�KLHURJO\SKV� LGHQWLFDO� LQ�PHDQLQJ� DQG�GHVLJQDWLQJ� WKH�SULPLWLYH��
FRQWUDU\�QDWXUHV�EHIRUH�WKHLU�FRQMXQFWLRQ��7KHVH�QDWXUHV�DUH�H[WUDFWHG�E\�WKH�$UW�IURP�LPSHUIHFW�
PL[WXUHV�

�
2I� WKH�WZHOYH�PHGDOOLRQV��ZKLFK�RUQDPHQW� WKH� ORZHU� URZ�RI� WKH�EDVH��ZH�VKDOO�FRQFHQWUDWH�RQ�
WHQ�� VLQFH� WZR�RI� WKH� VXEMHFWV�KDYH�EHHQ� WRR�EDGO\�PXWLODWHG� WR� UHHVWDEOLVK� WKHLU�PHDQLQJ��:H�
ZLOO��WKHUHIRUH��UHJUHWIXOO\�SDVV�RYHU�WKH�IRUPOHVV�UHPDLQV�RI�WKH�ILIWK�PHGDOOLRQ��RQ�WKH�OHIW�VLGH��
DQG�WKH�HOHYHQWK��RQ�WKH�ULJKW�VLGH���1H[W�WR�WKH�SLHU�ZKLFK�VHSDUDWHV�WKH�FHQWUDO�SRUFK�IURP�WKH
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QRUWK�SRUWDO�WKH�ILUVW�PRWLI�VKRZV�DQ�XQKRUVHG�NQLJKW�FOLQJLQJ�WR�WKH�PDQH�RI�D�VSLULWHG�KRUVH��SO��
;9,,,���7KLV�DOOHJRU\�FRQFHUQV�WKH�H[WUDFWLRQ�RI�WKH�IL[HG�FHQWUDO�DQG�SXUH�SDUWV�E\�WKH�YRODWLOH�RU�
HWKHULF�RQHV�� LQ� WKH�SKLORVRSKLFDO�'LVVROXWLRQ��0RUH� H[DFWO\�� LW� LV� WKH� UHFWLILFDWLRQ�RI� WKH� VSLULW�
REWDLQHG�DQG�WKH�DFWLRQ�RI�WKLV�VSLULW�RQ�WKH�KHDY\�PDWWHU��7KH�FKDUJHU��WKH�V\PERO�RI�VSHHG�DQG�
OLJKWQHVV��UHSUHVHQWV�WKH�VSLULWXDO�VXEVWDQFH��LWV�ULGHU�VKRZV�WKH�ZHLJKWLQHVV�RI�WKH�JURVV��PHWDOOLF�
ERG\�� $W� HDFK� FRKREDWLRQ���� WKH� KRUVH� WKURZV� LWV� ULGHU�� WKH� YRODWLOH� OHDYHV� WKH� IL[HG�� EXW� WKH�
KRUVHPDQ� LPPHGLDWHO\� UHDVVHUWV� KLV� ULJKW�� XQWLO� WKH� H[KDXVWHG� DQLPDO�� QRZ� YDQTXLVKHG� DQG�
VXEPLVVLYH�� DJUHHV� WR� FDUU\� WKLV� VWXEERUQ� EXUGHQ� DQG� FDQQRW� DJDLQ� IUHH� LWVHOI� IURP� LW�� 7KH�
DEVRUSWLRQ�RI� WKH� IL[HG�E\� WKH�YRODWLOH� LV�FDUULHG�RXW�VORZO\�DQG�ZLWK�GLIILFXOW\��6XFFHVV�QHHGV�
PXFK�SDWLHQFH�DQG�SHUVHYHUDQFH�DQG�WKH�UHSHDWHG�RXWSRXULQJ�RI�ZDWHU�RQ�WKH�HDUWK��RI�VSLULW�RQ�
WKH� ERG\�� ,W� LV� RQO\� E\� WKLV� WHFKQLTXH�� WUXO\� D� ORQJ� DQG� WHGLRXV� RQH�� WKDW� RQH� FDQ� VXFFHHG� LQ�
H[WUDFWLQJ�WKH�RFFXOW�VDOW�IURP�WKH�UHG�OLRQ��KHOSHG�E\�WKH�VSLULW�RI�WKH�JUHHQ�OLRQ��7KH�FKDUJHU�RI�
1RWUH�'DPH�LV�WKH�VDPH�DV�WKH�ZLQJHG�3HJDVXV�RI�WKH�IDEOH��URRW�������VRXUFH���ZKLFK��OLNH��WKH�
FKDUJHU�� WKURZV� LWV� ULGHUV�� ZKHWKHU� WKH\� DUH� FDOOHG� 3HUVHXV� RU� %HOOHURSKRQ�� ,W� LV� DOVR� WKH� RQH�
ZKLFK�WUDQVSRUWV�3HUVHXV�WKURXJK�WKH�DLU� WR� WKH�+HVSHULGHV�DQG�ZKLFK��ZLWK�D�EORZ�RI� LWV�KRRI�
PDNHV�WKH� IRXQWDLQ�+LSSRFUHQH�IORZ�RQ�0RXQW�+HOLFRQ��7KLV�IRXQWDLQ��LW�LV�VDLG��ZDV�GLVFRYHUHG�
E\�&DGPXV�

2Q� WKH� VHFRQG�PHGDOOLRQ�� WKH� ,QLWLDWH� KROGV� XS� D�PLUURU� LQ� RQH� KDQG��ZKLOH�ZLWK� WKH� RWKHU� KH�
KROGV� XS� WKH� KRUQ� RI� $PDOWKHD� �SO�� ;,;��� %HVLGH� KLP� LV� VHHQ� WKH� 7UHH� RI� /LIH�� 7KH� PLUURU�
V\PEROL]HV�WKH�EHJLQQLQJ�RI�WKH�ZRUN��WKH�7UHH�RI�/LIH�PDUNV�LWV�HQG�DQG�WKH�KRUQ�RI�SOHQW\�WKH�
UHVXOW�

$OFKHPLFDOO\��WKH�ILUVW�PDWWHU��WKH�RQH�ZKLFK�WKH�DUWLVW�PXVW�FKRRVH�LQ�RUGHU�WR�EHJLQ�WKH�ZRUN��LV�
FDOOHG�WKH�0LUURU�RI�WKH�$UW��µ&RPPRQO\�DPRQJ�WKH�3KLORVRSKHUV¶��VD\V�0RUDV�GH�5HVSRXU����µLW�
LV�NQRZQ�DV�WKH�0LUURU�RI�$UW�EHFDXVH�LW�LV�SULQFLSDOO\�WKURXJK

���7UDQVODWRU¶V�QRWH��&RKREDWLRQ�LV�WKH�SURFHVV�RI�UHWXUQLQJ�D�GLVWLOODWH�WR�LWV�UHVLGXH�DQG�WKHQ�
UHGLVWLOOLQJ�
���'H�5HVSRXU��5DUHV�([SpULHQFHV�VXU�,¶(VSULW�PLQpUDO��3DULV��/DQJORLV�HW�%DUELQ�������
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LW�WKDW�WKH�FRPSRVLWLRQ�RI�PHWDOV�LQ�WKH�YHLQV�RI�WKH�HDUWK�KDV�EHHQ�OHDUQW�����$OVR�LW�KDV�EHHQ�VDLG�
WKDW�WKH�LQGLFDWLRQ�RI�QDWXUH�DORQH�FDQ�LQVWUXFW�XV�¶�7KLV�LV�H[DFWO\�ZKDW�WKH�&RVPRSROLWH���DOVR�
WHDFKHV��ZKHQ�KH� VD\V�� LQ� VSHDNLQJ�RI�6XOSKXU�� µ,Q� LWV�NLQJGRP� WKHUH� LV�D�PLUURU� LQ�ZKLFK� WKH�
ZKROH� ZRUOG� LV� VHHQ�� $Q\RQH� ORRNLQJ� LQ� WKLV�PLUURU� FDQ� VHH� DQG� OHDUQ� WKH� WKUHH� SDUWV� RI� WKH�
:LVGRP�RI�WKH�ZKROH�ZRUOG�DQG�LQ�WKLV�ZD\�KH�ZLOO�EHFRPH�YHU\�ZLVH�LQ�WKHVH�WKUHH�NLQJGRPV��
DV�ZHUH�$ULVWRWOH��$YLFHQQD�DQG�PDQ\�RWKHUV�

7KH\�� OLNH� WKHLU� SUHGHFHVVRUV�� VDZ� LQ� WKLV� PLUURU� KRZ� WKH� ZRUOG� KDG� EHHQ� FUHDWHG�¶� %DVLO�
9DOHQWLQH�� LQ� KLV� 7HVWDPHQWXP�� ZULWHV� VLPLODUO\�� µ7KH� ZKROH� ERG\� RI� WKH� 9LWULRO� PXVW� EH�
UHFRJQL]HG�RQO\�DV�D�0LUURU�RI�WKH�SKLORVRSKLFDO�6FLHQFH�����,W�LV�D�0LUURU�LQ�ZKLFK�\RX�VHH�RXU�
0HUFXU\��RXU�6XQ�DQG�0RRQ��DSSHDU�DQG�VKLQH��E\�ZKLFK�\RX�FDQ�VKRZ�LQ�DQ�LQVWDQW�DQG�SURYH�
WR�'RXEWLQJ�7KRPDV�WKH�EOLQGQHVV�RI�KLV�FUDVV�LJQRUDQFH�¶�3HUQHW\�GRHV�QRW�PHQWLRQ�WKLV�WHUP�LQ�
KLV�'LFWLRQQXLUH�0\WKR�KHUPpWLTXH��HLWKHU�EHFDXVH�KH�GLG�QRW�NQRZ�LW��RU�EHFDXVH�KH�YROXQWDULO\�
RPLWWHG� LW��7KLV� VR�FRPPRQ�DQG�VR�PXFK�GHVSLVHG� VXEMHFW�EHFRPHV� ODWHU� WKH�7UHH�RI�/LIH�� WKH�
(OL[LU�RU�WKH�3KLORVRSKHUV¶�6WRQH��QDWXUH¶V�PDVWHUSLHFH��DLGHG�E\�KXPDQ�LQGXVWU\�� WKH�SXUH�DQG�
ULFK�MHZHO�RI�DOFKHP\��,W�LV�DQ�DEVROXWH�PHWDOOLF�V\QWKHVLV�DQG�DVVXUHV�IRU�WKH�IRUWXQDWH�RZQHU�RI�
WKLV�WUHDVXUH�WKH�WULSOH�HQGRZPHQW�RI�NQRZOHGJH��IRUWXQH�DQG�KHDOWK��,W�LV�WKH�KRUQ�RI�SOHQW\��WKH�
LQH[KDXVWLEOH�VRXUFH�RI�PDWHULDO�KDSSLQHVV�LQ�RXU�WHUUHVWULDO�ZRUOG��/HW�XV�ILQDOO\�UHPHPEHU�WKDW�
WKH� PLUURU� LV� WKH� DWWULEXWH� RI� 7UXWK�� 3UXGHQFH� DQG� .QRZOHGJH� WR� DOO� WKH� *UHHN� SRHWV� DQG�
P\WKRORJLVWV�

1H[W� FRPHV� WKH� DOOHJRU\�RI� WKH�ZHLJKW�RI� QDWXUH�� LQ�ZKLFK� WKH� DOFKHPLVW� GUDZV� EDFN� WKH� YHLO��
FRYHULQJ�WKH�VFDOHV��SO��;;��

1RQH�RI�WKH�SKLORVRSKHUV�KDV�KDG�PXFK�WR�VD\�DERXW�WKH�VHFUHW�RI�ZHLJKWV��%DVLO�9DOHQWLQH�KDV�
EHHQ�FRQWHQW�WR�UHPDUN�WKDW�LW�ZDV�QHFHVVDU\�µWR�JLYH�D�ZKLWH�VZDQ�IRU�D�PDQ�WZLFH�ILUHG¶��ZKLFK�
ZRXOG� FRUUHVSRQG� WR� WKH� 6LJLOOXUQ� 6DSLHQWXP� RI� +XJLQXV� j� %DUPD�� +HUH� WKH� DUWLVW� KROGV� D�
EDODQFH�� ZLWK� RQH� VFDOH� RXWZHLJKLQJ� WKH� RWKHU� LQ� WKH� DSSDUHQW� UDWLR� RI� WZR� WR� RQH�� 7KH�
&RVPRSROLWH�� LQ� KLV� 7UHDWLVH� RQ� 6DOW� LV� HYHQ� OHVV� SUHFLVH�� µ7KH�ZHLJKW� RI� WKH�ZDWHU�¶� KH� VD\V��
µPXVW

���1RXYHOOH�/XPLpUH�FK\PLTXH��7UDLWp�GX�6RXIUH��S������3DULV��G¶+RXU\�������
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EH� SOXUDO�� DQG� WKDW� RI� WKH� HDUWK�� FRORXUHG� ZKLWH� RU� UHG�� PXVW� EH� VLQJXODU�¶� 7KH� DXWKRU� RI� WKH�
$SKRULVPHV� %DVLOLHQV� RU� WKH� &DQRQV� +HUPpWLTXHV� GH� �¶(VSULW� HW� GH� ,¶$PH���ZULWHV� LQ� &DQRQ�
;9,��µ:H�EHJLQ�RXU�KHUPHWLF�ZRUN�ZLWK�WKH�FRQMXQFWLRQ�RI�WKH�WKUHH�SULQFLSOHV��FRQVLVWLQJ�LQ�WKH�
ZHLJKW�RI�WKH�ERG\��ZKLFK�PXVW�ZLWK�LWV�KDOI�DOPRVW�HTXDO�WKH�VSLULW�DQG�WKH�VRXO�¶�,I�5D\PRQG�
/XOO\�DQG�3KLODOHWKHV�KDYH�VSRNHQ�RI�LW��PDQ\�KDYH�SUHIHUUHG�WR�NHHS�VLOHQW��VRPH�KDYH�FODLPHG�
WKDW�QDWXUH�DORQH�DSSRUWLRQV�WKH�TXDQWLWLHV�DFFRUGLQJ�WR�D�P\VWHULRXV�KDUPRQ\��XQNQRZQ�WR�WKH�
$UW��7KHVH�FRQWUDGLFWLRQV�DUH�RQO\�DSSDUHQW��,Q�UHDOLW\��ZH�NQRZ�WKDW�SKLORVRSKLF�PHUFXU\�UHVXOWV�
IURP�WKH�DEVRUSWLRQ�RI�D�FHUWDLQ�SDUW�RI�VXOSKXU�E\�D�GHWHUPLQHG�TXDQWLW\�RI�PHUFXU\��LW�LV��WKXV��
HVVHQWLDO� WR�NQRZ�H[DFWO\� WKH�UHFLSURFDO�SURSRUWLRQV�RI� WKH�FRPSRQHQWV�� LI�RQH�LV�IROORZLQJ�WKH�
ROG� ZD\�� ,� QHHG� QRW� DGG� WKDW� WKHVH� SURSRUWLRQV� DUH� ZUDSSHG� XS� LQ� VLPLOHV� DQG� FRYHUHG� ZLWK�
REVFXULW\�� HYHQ�E\� WKH�PRVW� VLQFHUH�DXWKRUV��%XW�RQH� VKRXOG�QRWH��RQ� WKH�RWKHU�KDQG�� WKDW� LW� LV�
SRVVLEOH� WR�VXEVWLWXWH�FRPPRQ�JROG�IRU�PHWDOOLF�VXOSKXU�� ,Q� WKLV�FDVH�� VLQFH� WKH�H[FHVV� VROYHQW�
FDQ�DOZD\V�EH�VHSDUDWHG�E\�GLVWLOODWLRQ�� WKH�ZHLJKW� LV�EURXJKW�EDFN�WR�D�VLPSOH�DSSUHFLDWLRQ�RI�
FRQVLVWHQF\�

<RX�FDQ�VHH�WKDW�WKH�VFDOHV�DUH�D�YDOXDEOH�LQGLFDWLRQ�IRU�GHWHUPLQLQJ�WKH�ROG�ZD\��LQ�ZKLFK�LW�ZDV�
DSSDUHQWO\� QHFHVVDU\� WR� H[FOXGH� JROG�� ,� PHDQ� FRPPRQ� JROG�� ZKLFK� KDV� XQGHUJRQH� QHLWKHU�
H[DOWDWLRQ� QRU� WUDQVIXVLRQ�� WKH� RSHUDWLRQV� ZKLFK�� E\�PRGLI\LQJ� LWV� SURSHUWLHV� DQG� LWV� SK\VLFDO�
FKDUDFWHULVWLFV��UHQGHU�LW�ILW�IRU�WKH�ZRUN�

$�VSHFLDO�DQG�OLWWOH�XVHG�VROXWLRQ�LV�H[SUHVVHG�E\�RQH�RI�WKH�FDUWRXFKHV��ZKLFK�ZH�DUH�VWXG\LQJ��,W�
LV� WKH� VROXWLRQ� RI� RUGLQDU\� TXLFNVLOYHU�� LQ� RUGHU� WR� REWDLQ� IURP� LW� WKH� FRPPRQ�PHUFXU\�RI� WKH�
3KLORVRSKHUV��ZKLFK�WKH�ODWWHU�FDOO�µRXU�PHUFXU\¶��VR�DV� WR�GLIIHUHQWLDWH�LW� IURP�WKH�OLTXLG�PHWDO�
IURP�ZKLFK�LW�FRPHV��$OWKRXJK�RQH�FDQ�RIWHQ�ILQG�TXLWH� OHQJWK\�GHVFULSWLRQV�RQ�WKLV�VXEMHFW�� ,�
ZLOO� QRW� KLGH� WKH� IDFW� WKDW� VXFK� DQ� RSHUDWLRQ� DSSHDUV� WR�PH� KD]DUGRXV�� LI� QRW� GXELRXV�� ,Q� WKH�
PLQGV� RI� WKRVH� DXWKRUV�ZKR�KDYH� VSRNHQ� RI� LW�� RUGLQDU\�PHUFXU\�� UHOLHYHG�RI� DOO� LPSXULW\� DQG�
SHUIHFWO\�H[DOWHG��ZRXOG�WDNH�RQ�D�ILHU\�TXDOLW\��ZKLFK�LW�GRHV�QRW�SRVVHVV��DQG�ZRXOG�EH�FDSDEOH�
RI�EHFRPLQJ�D�VROYHQW�LQ�LWV�WXUQ��$�TXHHQ�VHDWHG�RQ�D

���3ULQWHG�IROORZLQJ�WKH�2HXYUHV�WDQW�0pGLFLQDOHV�TXH�&K\PLTXHV��RI�5��3��GH�&DVWDLJQH��3DULV��
GH�OD�1RYH�������
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WKURQH�NLFNV�RYHU� WKH�VHUYDQW��ZKR�FRPHV�ZLWK�D�FXS� LQ�KLV�KDQG� WR�RIIHU�KHU�KLV�VHUYLFHV� �SO��
;;,��� 2QH� VKRXOG�� WKHUHIRUH�� VHH� LQ� WKLV� WHFKQLTXH�VXSSRVLQJ� WKDW� LW� FRXOG� VXSSO\� WKH� GHVLUHG�
VROYHQW�RQO\� D�PRGLILFDWLRQ�RI� WKH�ROG�ZD\�� DQG� QRW� D� VSHFLDO� SUDFWLFH�� VLQFH� WKH� DJHQW� DOZD\V�
UHPDLQV�WKH�VDPH��)XUWKHUPRUH��,�GR�QRW�VHH�ZKDW�DGYDQWDJH�FRXOG�EH�JDLQHG�IURP�D�VROXWLRQ�RI�
PHUFXU\�REWDLQHG�ZLWK�WKH�DLG�RI�WKH�SKLORVRSKLF�VROYHQW��ZKHQ�WKH�ODWWHU�LV�WKH�FKLHI�DQG�VHFUHW�
DJHQW�SDU�H[FHOOHQFH��7KLV��KRZHYHU��LV�ZKDW�6DELQH�6WXDUW�GH�&KHYDOLHU���FODLPV�

µ,Q� RUGHU� WR� KDYH� WKH� SKLORVRSKLF� PHUFXU\�¶�ZULWHV� WKLV� DXWKRU�� µLW� LV� QHFHVVDU\� WR� GLVVROYH�
RUGLQDU\�PHUFXU\�ZLWKRXW�GLPLQLVKLQJ�DQ\�RI�LWV�ZHLJKW��VLQFH�WKH�ZKROH�RI�LWV�VXEVWDQFH�PXVW�EH�
FRQYHUWHG�LQWR�SKLORVRSKLF�ZDWHU��7KH�SKLORVRSKHUV�NQRZ�RI�D�QDWXUDO�ILUH��ZKLFK�SHQHWUDWHV�ULJKW�
WR�WKH�KHDUW�RI�WKH�PHUFXU\�DQG�ZKLFK�GHVWUR\V�LW�LQWHUQDOO\��7KH\�DOVR�NQRZ�RI�D�VROYHQW��ZKLFK�
FRQYHUWV�LW�LQWR�SXUH�DQG�QDWXUDO�VLOYHU�ZDWHU��7KLV�ZDWHU�GRHV�QRW�FRQWDLQ��QRU�PXVW�LW�FRQWDLQ��
DQ\�FRUURVLYH��$V�VRRQ�DV� WKH�PHUFXU\� LV� IUHHG�IURP�LWV�ERQGV�DQG� LV�RYHUFRPH�E\� WKH�KHDW�� LW�
WDNHV�WKH�IRUP�RI�ZDWHU��DQG�WKLV�VDPH�ZDWHU�LV�WKH�PRVW�SUHFLRXV�WKLQJ�LQ�WKH�ZRUOG��9HU\�OLWWOH�
WLPH�LV�QHFHVVDU\�WR�PDNH�RUGLQDU\�PHUFXU\�WDNH�WKLV�IRUP�¶

,� PXVW� EH� H[FXVHG� IRU� QRW� EHLQJ� RI� WKH� VDPH� RSLQLRQ�� VLQFH� ,� KDYH� JRRG� UHDVRQV�� EDVHG� RQ�
H[SHULHQFH�� IRU�EHOLHYLQJ��� WKDW�RUGLQDU\�PHUFXU\��GHSULYHG�RI�D�SURSHU�DJHQW�� FRXOG�EHFRPH�D�
ZDWHU� XVHIXO� IRU� WKH�:RUN��7KH�VHUYXV� IXJLWLYXV�ZKLFK�ZH�QHHG� LV�D� VROLG�� EULWWOH�PLQHUDO�DQG�
PHWDOOLF�ZDWHU��KDYLQJ�WKH�DVSHFW�RI�D�VWRQH�DQG�YHU\�HDVLO\�OLTXHILHG��,W�LV�WKLV�ZDWHU��FRDJXODWHG�
LQ� WKH� IRUP� RI� D� VWRQ\� PDVV�� ZKLFK� LV� WKH� $ONDKHVW� DQG� XQLYHUVDO� VROYHQW�� ,I� LW� LV� ULJKW�� DV�
3KLODOHWKHV� FRXQVHOV�� WR� UHDG� WKH� 3KLORVRSKHUV�ZLWK� D� JUDLQ� RI� VDOW�� WKHQ� WKH� ZKROH� VDOW� FHOODU�
VKRXOG�EH�XVHG�ZKHQ�VWXG\LQJ�6WXDUW�GH�&KHYDOLHU�

$Q�ROG�PDQ��VWLII�ZLWK�FROG��LV�EHQW�XQGHU�WKH�DUF�RI�WKH�QH[W�PHGDOOLRQ��:HDN�DQG�IHHEOH��KH�LV�
OHDQLQJ�RQ�D�EORFN�RI�VWRQH��KLV�OHIW�KDQG�KLGGHQ�LQ�D�VRUW�RI�PXII��SO��;;,,��

���6DELQH�6WXDUW� GH�&KHYDOLHU��'LVFRXUV� SKLORVRSKLTXHV� VXU� OHV� 7URLV�3ULQFLSHV�RU� WKH�&OHI� GX�
6DQFWXDLUH�SKLORVRSKLTXH��3DULV��4XLOODX�������
���7UDQVODWRU¶V�QRWH��7KH�TXHVWLRQ�ZRXOG�VHHP�WR�DULVH�DV�WR�ZKHWKHU�µEHOLHYLQJ¶�LV�D�PLVSULQW��
7KH�VHQVH�ZRXOG�VHHP�WR�UHTXLUH�µGLVEHOLHYLQJ¶�
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,W�LV�HDV\�WR�UHFRJQL]H�KHUH�WKH�ILUVW�SKDVH�RI�WKH�VHFRQG�ZRUN��ZKHQ�WKH�KHUPHWLF�5HELV��HQFORVHG�
LQ�WKH�FHQWUH�RI�WKH�$WKHQRU��VXIIHUV�WKH�GLVORFDWLRQ�RI�LWV�SDUWV�DQG�WHQGV�WR�EH�PRUWLILHG��,W�LV�WKH�
DFWLYH� DQG� JHQWOH� EHJLQQLQJ� RI� WKH� ILUH� RI� WKH� ZKHHO�� V\PEROL]HG� E\� FROG� DQG� E\� ZLQWHU�� WKH�
HPEU\RQLF�VHDVRQ�ZKHQ�WKH�VHHGV��VKXW�XS�LQ�WKH�ZRPE�RI�WKH�SKLORVRSKLF�HDUWK��DUH�VXEMHFW�WR�
WKH�IHUPHQWDWLYH�LQIOXHQFH�RI�KXPLGLW\��,W� LV� WKH� UHLJQ�RI�6DWXUQ��ZKLFK�LV�JRLQJ� WR�DSSHDU�� WKH�
HPEOHP�RI� UDGLFDO�GLVVROXWLRQ��RI�GHFRPSRVLWLRQ�DQG�RI� WKH�FRORXU�EODFN�� µ,� DP�ROG��ZHDN�DQG�
VLFN¶�� %DVLO� 9DOHQWLQH� PDNHV� KLP� VD\�� µIRU� WKLV� UHDVRQ� ,� DP� VKXW� XS� LQ� D� JUDYH����� 7KH� ILUH�
WRUPHQWV�PH�JUHDWO\�DQG�GHDWK�WHDUV�DW�P\�VNLQ�DQG�P\�ERQHV�¶

'HPHWULXV�� D� WUDYHOOHU� TXRWHG� E\� 3OXWDUFK�WKH� *UHHNV� EHDW� HYHU\RQH�� HYHQ� DW� EUDJJLQJ�UHODWHV�
VHULRXVO\� WKDW�� LQ� RQH� RI� WKH� LVODQGV� ZKLFK� KH� YLVLWHG� RII� WKH� FRDVW� RI� (QJODQG�� 6DWXUQ� ZDV�
LPSULVRQHG� DQG�ZUDSSHG� LQ� D� GHHS� VOHHS�� 7KH� JLDQW� %ULDUHXV� �$HJDHRQ��ZDV� WKH� MDLORU� RI� KLV�
SULVRQ��7KXV�GLG�IDPRXV�DXWKRUV�ZULWH�KLVWRU\�ZLWK�WKH�KHOS�RI�KHUPHWLF�IDEOHV�

7KH�VL[WK�PHGDOOLRQ�LV�MXVW�D�IUDJPHQWDU\�UHSHWLWLRQ�RI�WKH�VHFRQG�RQH��7KH�$GHSW�LV�VHHQ�ZLWK�KLV�
KDQGV�MRLQHG�LQ�DQ�DWWLWXGH�RI�SUD\HU�DQG�VHHPV�WR�EH�DGGUHVVLQJ�WKDQNVJLYLQJ�WR�1DWXUH��VKRZQ�
DV� WKH� KHDG� DQG� VKRXOGHUV� RI� D�ZRPDQ� UHIOHFWHG� LQ� D�PLUURU��:H� UHFRJQL]H� WKH� KLHURJO\SK� DV�
VKRZLQJ�WKH�VXEMHFW�RI�WKH�:LVH��WKH�PLUURU�LQ�ZKLFK�µRQH�VHHV�WKH�ZKROH�RI�QDWXUH�GLVFORVHG¶��SO��
;;,,,��

2Q� WKH� ULJKW� RI� WKH� SRUFK�� WKH� VHYHQWK� PHGDOOLRQ� VKRZV� XV� DQ� ROG� PDQ� UHDG\� WR� FURVV� WKH�
WKUHVKROG�RI� WKH�0\VWHULRXV�3DODFH��+H�KDV�MXVW� WRUQ�GRZQ�WKH�DZQLQJ��ZKLFK�KLG�WKH�HQWUDQFH�
IURP�WKH�H\HV�RI�WKH�XQLQLWLDWHG��7KH�ILUVW�VWHS�LQ�WKH�SUDFWLFH�KDV�EHHQ�DFKLHYHG��WKH�GLVFRYHU\�RI�
WKH�DJHQW�FDSDEOH�RI�FDUU\LQJ�RXW�WKH�UHGXFWLRQ�RI�WKH�IL[HG�ERG\��RI�UHLQFUXGLQJ���LW��DFFRUGLQJ�WR�
WKH�DFFHSWHG�H[SUHVVLRQ��LQ�D�IRUP�DQDORJRXV�WR�WKDW�RI�LWV�ILUVW�VXEVWDQFH��SO��;;,9��

7KH� DOFKHPLVWV� DUH� DOOXGLQJ� WR� WKLV� RSHUDWLRQ�� ZKHQ� WKH\� VSHDN� RI� UHDQLPDWLQJ� WKH�
FRUSRULILFDWLRQV�� WKDW� LV� WR�VD\�JLYLQJ�OLIH� WR� WKH�GHDG�PHWDOV��,W� LV�3KLODOHWKHV¶�(QWUDQFH�WR� WKH�
&ORVHG�3DODFH�RI�WKH�.LQJ�DQG�5LSOH\¶V�DQG�%DVLO�9DOHQWLQH¶V�ILUVW�GRRU��ZKLFK�RQH�PXVW

���7R�UHLQFUXGH�WHFKQLFDO�KHUPHWLF�WHUP��PHDQLQJ�WR�UHQGHU�UDZ��WR�SXW�EDFN�WR�D�VWDWH�SUHYLRXV�WR�
WKH�RQH�FKDUDFWHUL]LQJ�PDWXULW\��WR�UHWURJUHVV�
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NQRZ�KRZ�WR�RSHQ��7KH�ROG�PDQ�LV�QRQH�RWKHU�WKDQ�RXU�0HUFXU\��WKH�VHFUHW�DJHQW��ZKRVH�QDWXUH��
PHWKRG� RI� DFWLRQ��PDWHULDOV� DQG� WLPH� RI� SUHSDUDWLRQ� KDYH� EHHQ� UHYHDOHG� WR� XV� LQ� VHYHUDO� EDV�
UHOLHIV�� $V� IRU� WKH� 3DODFH�� LW� UHSUHVHQWV� WKH� OLYLQJ�� SKLORVRSKLF� RU� EDVH� JROG�� GHVSLVHG� E\� WKH�
LJQRUDQW� DQG� KLGGHQ� XQGHU� WKH� UDJV��ZKLFK� FRQFHDO� LW� IURP� RXU� H\HV�� DOWKRXJK� LW� LV� H[WUHPHO\�
SUHFLRXV�WR�RQH�ZKR�NQRZV�LWV�YDOXH��,Q�WKLV�PRWLI��ZH�VHH�D�YDULDWLRQ�RI�WKH�DOOHJRU\�RI�WKH�JUHHQ�
DQG�UHG�OLRQV��RI�WKH�VROYHQW�DQG�WKH�ERG\�WR�EH�GLVVROYHG��,QGHHG�WKH�ROG�PDQ��ZKRP�WKH�WH[WV�
LGHQWLI\� ZLWK� 6DWXUQ�ZKR�� LW� LV� VDLG�� DWH� KLV� FKLOGUHQ�ZDV� IRUPHUO\� SDLQWHG� JUHHQ�� ZKLOH� WKH�
LQWHULRU�RI�WKH�SDODFH�VKRZHG�D�SXUSOH�FRORXULQJ��,�VKDOO�VD\�ODWHU�WR�ZKDW�VRXUFH�RQH�PD\�UHIHU��LQ�
RUGHU�WR�UHHVWDEOLVK�WKH�PHDQLQJ�RI�DOO�WKHVH�ILJXUHV��E\�PHDQV�RI�WKH�RULJLQDO�FRORXUV��,W�VKRXOG�
DOVR�EH�QRWHG�WKDW�WKH�KLHURJO\SK�RI�6DWXUQ��FRQVLGHUHG�DV�D�VROYHQW��LV�YHU\�DQFLHQW�

2Q� D� VDUFRSKDJXV� DW� WKH� /RXYUH�� ZKLFK� KDG� FRQWDLQHG� WKH�PXPP\� RI� D� KLHURSKDQW� SULHVW� RI�
7KHEHV�QDPHG�3RHULV��WKH�JRG�6KX�FDQ�EH�VHHQ�RQ�WKH�OHIW�KDQG�VLGH��KROGLQJ�XS�WKH�VN\��ZLWK�WKH�
DLG� RI� WKH� JRG� &KQRXSKLV� �WKH� VRXO� RI� WKH� ZRUOG��� ZKLOH� DW� WKHLU� IHHW� FURXFKHV� WKH� JRG� 6HU�
�6DWXUQ���ZKRVH�VNLQ�LV�JUHHQ�LQ�FRORXU�

7KH�QH[W�FLUFOH�HQDEOHV�XV� WR�ZLWQHVV� WKH�HQFRXQWHU�RI� WKH�ROG�PDQ�DQG� WKH�FURZQHG�NLQJ�� WKH�
VROYHQW�DQG� WKH�ERG\�� WKH�YRODWLOH�SULQFLSOH�DQG�WKH�IL[HG�PHWDOOLF�VDOW��ZKLFK� LV� LQFRPEXVWLEOH�
DQG�SXUH��7KLV�DOOHJRU\�KDV�PXFK�LQ�FRPPRQ�ZLWK�WKH�SDUDEOH�RI�%HUQDUG�7UqYLVDQ��LQ�ZKLFK�WKH�
µDQFLHQW� DQG� DJHG� SULHVW¶� VKRZV� KLPVHOI� VR� ZHOO� DFTXDLQWHG� ZLWK� WKH� SURSHUWLHV� RI� WKH� RFFXOW�
IRXQWDLQ�DQG�LWV�DFWLRQ�RQ�WKH�µNLQJ�RI�WKH�FRXQWU\¶�ZKRP�LW�ORYHV��DWWUDFWV�DQG�VZDOORZV�XS�

,Q�WKLV�PHWKRG�DQG�DW�WKH�WLPH�ZKHQ�WKH�PHUFXU\�LV�DQLPDWHG��WKH�JROG�RU�NLQJ�LV�GLVVROYHG�OLWWOH�
E\�OLWWOH�DQG�ZLWKRXW�YLROHQFH��WKLV�LV�QRW�VR�LQ�WKH�VHFRQG�PHWKRG��LQ�ZKLFK��FRQWUDU\�WR�RUGLQDU\�
DPDOJDPDWLRQ��WKH�KHUPHWLF�PHUFXU\�VHHPV�WR�DWWDFN�WKH�PHWDO�ZLWK�FKDUDFWHULVWLF�YLJRXU��FORVHO\�
UHVHPEOLQJ� FKHPLFDO� HIIHUYHVFHQFH�� 7KH� ZLVH� KDYH� VDLG�� ZLWK� UHIHUHQFH� WR� WKLV�� WKDW� LQ� WKH�
&RQMXQFWLRQ� YLROHQW� VWRUPV� DURVH� DQG� WKH�ZDYHV� RI� WKH� VHD� SUHVHQWHG� WKH� VSHFWDFOH� RI� D� ELWWHU�
µFRPEDW¶��6RPH�KDYH�UHSUHVHQWHG�WKLV�UHDFWLRQ�E\�WKH�ILJKW�WR�WKH�GHDWK�RI�GLVVLPLODU�DQLPDOV��WKH�
HDJOH� DQG� WKH� OLRQ� �1LFKRODV� )ODPHO��� WKH� FRFN� DQG� WKH� IR[� �%DVLO�9DOHQWLQH��� HWF��%XW� LQ�P\�
RSLQLRQ�WKH�EHVW�GHVFULSWLRQ�FHUWDLQO\�WKH�PRVW�LQLWLDWRU\�RQH�LV
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WKDW�JLYHQ�E\�WKDW�JUHDW�SKLORVRSKHU��&\UDQR�GH�%HUJHUDF��RI�WKH�WHUULEOH�GXHO�EHWZHHQ�WKH�UHPRUD�
DQG� WKH� VDODPDQGHU�� ZKLFK� WRRN� SODFH� EHIRUH� KLV� YHU\� H\HV�� 2WKHUV�� DQG� WKH\� DUH� WKH� PRVW�
QXPHURXV�� KDYH� GUDZQ� XSRQ� WKH� WUDGLWLRQDO� DFFRXQWV� RI� FUHDWLRQ� IRU� WKHLU� VLPLOHV�� 7KH\� KDYH�
GHVFULEHG�WKH�IRUPDWLRQ�RI�WKH�SKLORVRSKLFDO�FRPSRXQG�E\�FRPSDULQJ�LW�WR�WKDW�RI�WKH�WHUUHVWULDO�
FKDRV��ZKLFK�UHVXOWV�IURP�WKH�XSKHDYDOV�DQG�UHDFWLRQV�RI�ILUH�DQG�ZDWHU��DLU�DQG�HDUWK�

7KH� VW\OH� RI� 1RWUH� 'DPH� LV� QR� OHVV� QREOH� DQG� H[SUHVVLYH� IRU� EHLQJ�� PRUH� KXPDQ� DQG� PRUH�
IDPLOLDU�� +HUH�� WKH� WZR� QDWXUHV� DUH� UHSUHVHQWHG� E\� DJJUHVVLYH� DQG� TXDUUHOVRPH� FKLOGUHQ�� ZKR�
KDYH�FRPH�WR�EORZV�DQG�KLW�HDFK�RWKHU�XQVSDULQJO\��$W�WKH�KHLJKW�RI�WKH�IUD\��RQH�RI�WKHP�GURSV�D�
SRW�DQG�WKH�RWKHU�D�VWRQH��SO��;;9���,W�ZRXOG�VFDUFHO\�EH�SRVVLEOH� WR�GHVFULEH�PRUH�FOHDUO\�RU�
VLPSO\�WKH�DFWLRQ�RI�WKH�SRQWLF�ZDWHU�RQ�WKH�KHDY\�PDWWHU�DQG�WKLV�PHGDOOLRQ�GRHV�JUHDW�FUHGLW�WR�
WKH�PDVWHU�ZKR�FRQFHLYHG�LW�

,Q�WKLV�VHULHV�RI�VXEMHFWV��ZLWK�ZKLFK�ZH�ZLOO�FRQFOXGH�WKH�GHVFULSWLRQ�RI�WKH�ILJXUHV�RI�WKH�JUHDW�
SRUFK��LW�FOHDUO\�DSSHDUV�WKDW�WKH�JXLGLQJ�SULQFLSOH�ZDV�WR�JURXS�WKH�YDULRXV�SRLQWV�LQ�WKH�SUDFWLFH�
RI�WKH�6ROXWLRQ��,QGHHG��LW�DORQH�VXIILFHV�WR�LGHQWLI\�WKH�ZD\�ZKLFK�KDV�EHHQ�WDNHQ��WKH�VROXWLRQ�RI�
DOFKHPLFDO�JROG�E\�WKH�VROYHQW�$ONDKHVW�FKDUDFWHUL]HV�WKH�ILUVW�ZD\��WKDW�RI�FRPPRQ�JROG�E\�RXU�
PHUFXU\��LQGLFDWHV�WKH�VHFRQG��%\�WKH�ODWWHU��DQLPDWHG�PHUFXU\�LV�REWDLQHG�

)LQDOO\��D�VHFRQG�VROXWLRQ��WKH�VROXWLRQ�RI�UHG�RU�ZKLWH�6XOSKXU�E\�WKH�SKLORVRSKLF�ZDWHU��LV�WKH�
VXEMHFW�RI�WKH�WZHOIWK�DQG�ODVW�EDV�UHOLHI�

$�ZDUULRU�GURSV�KLV�VZRUG�DQG�VWRSV�VSHHFKOHVV�LQ�IURQW�RI�D�WUHH��DW�WKH�IRRW�RI�ZKLFK�D�UDP�LV�
ULVLQJ� XS�� 7KH� WUHH� EHDUV� WKUHH� HQRUPRXV� IUXLWV� OLNH� EDOOV� DQG� WKH� VLOKRXHWWH� RI� D� ELUG� LV� VHHQ�
FRPLQJ�RXW�RI�WKH�EUDQFKHV��+HUH�RQH�UHFRJQL]HV�WKH�VRODU�WUHH��GHVFULEHG�E\�WKH�&RVPRSROLWH�LQ�
WKH�SDUDEOH�IURP�WKH�7UDLWH¶�GH�OD�1DWXUH��WKH�WUHH�IURP�ZKLFK�ZDWHU�PXVW�EH�H[WUDFWHG��$V�IRU�
WKH� ZDUULRU�� KH� UHSUHVHQWV� WKH� DUWLVW�� ZKR� KDV� MXVW� DFFRPSOLVKHG� WKH� ODERXU� RI�+HUFXOHV�RXU�
SUHSDUDWLRQ��7KH�UDP�VKRZV�WKDW�KH�KDV�FKRVHQ�D�IDYRXUDEOH�VHDVRQ�DQG�WKH�ULJKW�VXEVWDQFH��7KH�
ELUG�LQGLFDWHV�WKH�YRODWLOH�QDWXUH�RI�WKH�FRPSRXQG�µPRUH�FHOHVWLDO�WKDQ�WHUUHVWULDO¶��1RZ�QRWKLQJ�
UHPDLQV�IRU�KLP�EXW�WR�LPLWDWH�6DWXUQ��ZKR��VD\V�WKH�&RVPRSROLWH��µGUHZ�WHQ�SDUWV�RI�WKLV�ZDWHU�
DQG�LPPHGLDWHO\�SLFNHG�WKH
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IUXLW�RI�WKH�VRODU�WUHH�DQG�SXW�LW�LQ�WKLV�ZDWHU�����)RU�WKLV�ZDWHU�LV�WKH�:DWHU�RI�/LIH��ZKLFK�KDV�WKH�
SRZHU�WR�LPSURYH�WKH�IUXLWV�RI�WKLV�WUHH��VR�WKDW�IURP�WKHQ�RQ�WKHUH�ZLOO�EH�QR�IXUWKHU�QHHG�WR�SODQW�
RU�JUDIW�DQ\��EHFDXVH�E\�LWV�VFHQW�DORQH�LW�FDQ�PDNH�WKH�VL[�RWKHU�WUHHV�DVVXPH�WKH�VDPH�QDWXUH�DV�
LWVHOI�¶�,Q�DGGLWLRQ��WKLV�SLFWXUH�LV�D�UHSOLFD�RI�WKH�IDPRXV�H[SHGLWLRQ�RI�WKH�$UJRQDXWV��7KHUH�ZH�
VHH�-DVRQ�ZLWK�WKH�UDP�ZLWK�WKH�JROGHQ�IOHHFH�DQG�WKH�WUHH�ZLWK�WKH�SUHFLRXV�IUXLWV�RI�WKH�JDUGHQ�
RI�WKH�+HVSHULGHV�

,Q�WKH�FRXUVH�RI�WKLV�VWXG\��ZH�KDG�RFFDVLRQ�WR�UHJUHW�ERWK�WKH�UDYDJHV�RI�IRROLVK�LFRQRFODVWV�DQG�
WKH�WRWDO�GLVDSSHDUDQFH�RI�WKH�FRORXUV�ZKLFK�RXU�VSOHQGLG�FDWKHGUDO�XVHG�WR�SRVVHVV��7KHUH�LV�QR�
GRFXPHQW� OHIW� LQ�DQ\� OLEUDU\��ZKLFK�FRXOG�EH�RI�DVVLVWDQFH� WR� WKH� LQYHVWLJDWRU�RU� UHPHG\��HYHQ�
SDUWLDOO\��WKH�UDYDJHV�RI�WKH�FHQWXULHV��+RZHYHU��WKHUH�LV�QR�QHHG�WR�SRUH�RYHU�ROG�SDUFKPHQWV�RU�
WKXPE�WKURXJK�DQFLHQW�SULQWV��1RWUH�'DPH�LWVHOI�SUHVHUYHV�WKH�RULJLQDO�FRORXULQJ�RI�WKH�ILJXUHV�RI�
LWV�JUHDW�SRUFK�

*XLOODXPH� GH� 3DULV�� ZKRVH� SHUVSLFDFLW\� ZH�PXVW� EOHVV�� ZDV� DEOH� WR� IRUVHH� WKH� JUHDW� GDPDJH�
ZKLFK� WLPH�ZRXOG�GR� WR�KLV�ZRUN��/LNH� WKH�ZLVH�PDVWHU� WKDW�KH�ZDV��KH�KDG� WKH�PRWLIV�RI� WKH�
PHGDOOLRQV�UHSURGXFHG�RQ�WKH�SDQHV�RI�WKH�FHQWUDO�URVH�ZLQGRZ��7KXV�JODVV�FRPSOHPHQWV�VWRQH�
DQG��WKDQNV�WR�WKH�KHOS�RI�WKH�IUDJLOH�PDWHULDO��WKH�KLGGHQ�PHDQLQJ�UHJDLQV�LWV�ILUVW�SXULW\�

7KH� GRXEWIXO� SRLQWV� RI� WKH� VWDWXHV� FDQ� EH� UHVROYHG� WKHUH�� )RU� H[DPSOH�� LQ� WKH� DOOHJRU\� RI� WKH�
&RKREDWLRQ� �ILUVW�PHGDOOLRQ��� WKH� JODVV� VKRZV� QR� RUGLQDU\� KRUVHPDQ�� EXW� D� SULQFH� FURZQHG� LQ�
JROG�� LQ�ZKLWH� WXQLF�DQG�UHG�KRVH��2QH�RI� WKH�WZR�ILJKWLQJ�ER\V�LV� LQ�JUHHQ�� WKH�RWKHU� LQ�YLROHW�
JUH\��7KH�TXHHQ�VWULNLQJ�GRZQ�0HUFXU\�ZHDUV�D�ZKLOH�FURZQ��D�JUHHQ�JRZQ�DQG�D�SXUSOH�FORDN��
2QH�LV�HYHQ�VXUSULVHG�WR�VHH�WKHUH�VRPH�SLFWXUHV�ZKLFK�KDYH�GLVDSSHDUHG�IURP�WKH�IDoDGH��)RU�
H[DPSOH�� WKLV� ZRUNPDQ� VHDWHG� DW� D� UHG� WDEOH�� SXOOLQJ� ODUJH� SLHFHV� RI� JROG� RXW� RI� D� VDFN�� WKLV�
ZRPDQ��LQ�D�JUHHQ�ERGLFH�DQG�ZHDULQJ�D�VFDUOHW�WXQLF��GRLQJ�KHU�KDLU�LQ�D�PLUURU��WKHVH�KHDYHQO\�
WZLQV�RI�WKH�OHVVHU�]RGLDF��RQH�RI�ZKLFK�LV�PDGH�RI�UXE\�DQG�WKH�RWKHU�RI�HPHUDOG��HWF�

:KDW�D�SURIRXQG�VXEMHFW�IRU�PHGLWDWLRQ�LV�RIIHUHG�WR�XV�E\�RXU�DQFHVWUDO�KHUPHWLF�,GHD��LQ�DOO�LWV�
KDUPRQ\�DQG�XQLW\��,Q�VWRQH�RQ�WKH�IDoDGH��LQ�JODVV�LQ�WKH�HQRUPRXV�RUE�RI�WKH�URVH�ZLQGRZ��LW
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SDVVHV�IURP�VLOHQFH�WR�UHYHODWLRQ��IURP�VROHPQLW\�WR�H[FLWHPHQW��IURP�LQHUWLD�WR�YLYLG�H[SUHVVLRQ��
6ROLG�� ZRUQ� DQG� FROG� LQ� WKH� FUXGH� OLJKW� RXWVLGH�� LW� IODVKHV� LQWR�PXOWLFRORXUHG� IDFHWV� IURP� WKH�
FU\VWDO�DQG�SHUPHDWHV�WKURXJK�WKH�QDYH��YLEUDQW��ZDUP��GLDSKDQRXV�DQG�SXUH�DV�7UXWK�LWVHOI�

7KH�VSLULW�FDQQRW�EXW�IHHO�WURXEOHG�LQ�WKH�SUHVHQFH�RI�WKLV�HYHQ�PRUH�SDUDGR[LFDO�DQWLWKHVLV��WKH�
WRUFK�RI�DOFKHPLFDO�WKRXJKW�LOOXPLQDWLQJ�WKH�WHPSOH�RI�&KULVWLDQ�WKRXJKW�

/HW�XV�OHDYH�WKH�JUHDW�SRUFK�DQG�SURFHHG�WR�WKH�QRUWK�SRUWDO�RU�3RUWDO�RI�WKH�9LUJLQ�

,Q�WKH�FHQWUH�RI�WKH�W\PSDQXP�RQ�WKH�PLGGOH�FRUQLFH��REVHUYH�WKH�VDUFRSKDJXV�ZKLFK�ILJXUHV�LQ�
DQ�HSLVRGH�LQ�WKH�OLIH�RI�&KULVW�

2Q�LW�\RX�ZLOO�VHH�VHYHQ�FLUFOHV��7KHVH�DUH�WKH�V\PEROV�RI�WKH�VHYHQ�SODQHWDU\�PHWDOV��SO��;;9,��

7KH�6XQ�LQGLFDWHV�JROG��0HUFXU\�TXLFNVLOYHU�
$V�6DWXUQ�VWDQGV�IRU�OHDG��VR�9HQXV�VWDQGV�IRU�FRSSHU�
7KH�0RRQ�IRU�VLOYHU��-XSLWHU�IRU�WLQ�
$QG�0DUV�IRU�LURQ���

7KH�FHQWUDO�FLUFOH�LV�GHFRUDWHG�LQ�D�SDUWLFXODU�ZD\��ZKLOH�WKH�RWKHU�VL[�DUH�UHSHDWHG��WZR�E\�WZR�
VRPHWKLQJ�ZKLFK�QHYHU�KDSSHQV�LQ�WKH�SXUHO\�GHFRUDWLYH�PRWLIV�RI�JRWKLF�DUW��:KDW�LV�PRUH��WKLV�
V\PPHWU\�JRHV�IURP�WKH�FHQWUH�WRZDUGV�WKH�HQGV��DV�WKH�&RVPRSROLWH�WHDFKHV��µ/RRN�DW�WKH�VN\�
DQG�WKH�VSKHUHV�RI�WKH�SODQHWV�¶�VD\V�WKLV�DXWKRU����µ\RX�ZLOO�VHH�WKDW�6DWXUQ�LV�WKH�KLJKHVW�RI�DOO��
VXFFHHGHG�E\�-XSLWHU�DQG�WKHQ�E\�0DUV��WKH�6XQ��9HQXV��0HUFXU\�DQG�ILQDOO\�WKH�0RRQ��&RQVLGHU�
QRZ�WKDW�WKH�YLUWXHV�RI�WKH�SODQHWV�GR�QRW�DVFHQG��EXW�GHVFHQG��([SHULHQFH�LWVHOI�WHDFKHV�XV�WKDW�
0DUV�FDQ�HDVLO\�EH�FRQYHUWHG�LQWR�9HQXV��EXW�QRW�9HQXV�LQWR�0DUV�

9HQXV�EHLQJ�D�ORZHU�VSKHUH��6LPLODUO\�-XSLWHU�LV�HDVLO\�WUDQVPXWHG�LQWR�0HUFXU\��EHFDXVH�-XSLWHU�
LV�KLJKHU�WKDQ�0HUFXU\��7KH�IRUPHU�LV�WKH�VHFRQG�EHORZ�WKH�ILUPDPHQW��WKH�ODWWHU�VHFRQG�DERYH�
WKH�HDUWK��6DWXUQ�LV�WKH�KLJKHVW��WKH�PRRQ�WKH�ORZHVW��7KH�VXQ�PL[HV�ZLWK�DOO

���/D�&DEDOH�,QWHOOHFWLYH��0VV��RI�WKH�%LEOLRWK�TXH�GH��¶$UVHQDO��6��HW�$������S�����
���1RXYHILH�/XPLqUH�FK\PLTXH��7UDLWN�GX�0HUFXUH��FKDS��,;��S������3DULV��-HDQ�G¶+RXU\
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RI�WKHP��EXW�LV�QHYHU�LPSURYHG�E\�WKH�LQIHULRU�RQHV��)XUWKHU��\RX�ZLOO�QRWH�WKDW�WKHUH�LV�D�JUHDW�
FRUUHVSRQGHQFH� EHWZHHQ�6DWXUQ� DQG� WKH�0RRQ��ZLWK� WKH�6XQ�PLGZD\�EHWZHHQ� WKHP��7KHUH� LV�
DOVR�D�FRUUHVSRQGHQFH�EHWZHHQ�0HUFXU\�DQG�-XSLWHU�DQG�EHWZHHQ�0DUV�DQG�9HQXV��,Q�WKH�PLGVW�
RI�DOO�LV�WKH�6XQ�¶

7KH� SDWWHUQ� RI� SRVVLEOH� FKDQJHV� DPRQJ�PHWDOOLF� SODQHWV� LV� WKXV� VKRZQ� RQ� WKH� SRUFK� RI�1RWUH�
'DPH� LQ�WKH�PRVW� IRUPDO�PDQQHU��7KH�FHQWUDO�PRWLI�V\PEROL]HV� WKH�6XQ�� WKH� URVHV�DW� WKH�HQGV�
LQGLFDWH�6DWXUQ� DQG� WKH�0RRQ�� WKHQ� FRPH� -XSLWHU� DQG�0HUFXU\� UHVSHFWLYHO\�� ILQDOO\�� RQ� HLWKHU�
VLGH�RI�WKH�6XQ��DUH�0DUV�DQG�9HQXV�

%XW�PRUH�LV�WR�FRPH��,I�ZH�DQDO\VH�WKLV�VWUDQJH�OLQH��ZKLFK�VHHPV�WR�XQLWH�WKH�FLUFXPIHUHQFHV�RI�
WKH�URVHV��ZH�VHH�WKDW�LW�LV�IRUPHG�RI�D�VXFFHVVLRQ�RI�IRXU�FURVVHV�DQG�WKUHH�FURVLHUV��RQH�RI�ZKLFK�
KDV� D� VLQJOH� VSLUDO� DQG� WKH� RWKHU� WZR� GRXEOH� VSLUDOV�� 1RWH�� LQ� SDVVLQJ�� WKDW� KHUH� WRR� LI� RQO\�
RUQDPHQWDWLRQ�ZDV�LQWHQGHG��WKHQ�VL[�RU�HLJKW�DWWULEXWHV�ZRXOG�EH�QHFHVVDU\�LQ�RUGHU�WR�PDLQWDLQ�
SHUIHFW�V\PPHWU\�

7KLV�LV�QRW�WKH�FDVH�DQG�SURRI�WKDW�WKH�V\PEROLFDO�PHDQLQJ�ZDV�LQWHQGHG�LV�JLYHQ�E\�WKH�IDFW�WKDW�
RQH�VSDFH�WKDW�RQ�WKH�OHIW�UHPDLQV�HPSW\�

7KH� IRXU�FURVVHV�� DV� LQ� WKH�VSDJ\ULF�QRWDWLRQ�� UHSUHVHQW� WKH� LPSHUIHFW�PHWDOV�� WKH�FURVLHUV�ZLWK�
GRXEOH� VSLUDOV� WKH� WZR� SHUIHFW� RQHV� DQG� WKH� VLPSOH� FURVLHU� UHSUHVHQWV�0HUFXU\�� ZKLFK� LV� KDOI�
PHWDO��RU�VHPL�SHUIHFW�

%XW� LI�� OHDYLQJ� WKH�W\PSDQXP��ZH�ORZHU�RXU�H\HV�WR� WKH�OHIW�SDUW�RI� WKH�EDVH��GLYLGHG�LQWR�ILYH�
QLFKHV��ZH�VKDOO�QRWLFH�EHWZHHQ�WKH�'RJ�DQG�WKH�'RYHV��RXWHU�FXUYHV�RI�WKH�DUFKHV�VRPH�FXULRXV�
ILJXULQHV�

*RLQJ� IURP� WKH� RXWVLGH� WRZDUGV� WKH� ULJKW�� ZH� ILQG� WKH� GRJ� DQG� WKH� WZR� GRYHV� �SO�� ;;9,,��
UHYHDOHG�LQ�WKH�DQLPDWLRQ�RI�H[DOWHG�PHUFXU\��7KLV�LV�WKH�GRJ�RI�&RUDVFHQH��ZKLFK�$UWHSKLXV�DQG�
3KLODOHWKHV�VD\�RQH�PXVW�NQRZ�KRZ�WR�VHSDUDWH�IURP�WKH�FRPSRVW�LQ�WKH�VWDWH�RI�EODFN�SRZGHU��
7KHVH� DUH� WKH� 'RYHV� RI� 'LDQD�� DQRWKHU� KRSHOHVV� HQLJPD�� KLGLQJ� WKH� VSLULWXDOL]DWLRQ� DQG�
VXEOLPDWLRQ� RI� SKLORVRSKLFDO� PHUFXU\�� 7KHVH� DUH� IROORZHG� E\� WKH� ODPE�� HPEOHP� RI� WKH�
SXULILFDWLRQ� RI� WKH� DUVHQLFDO� SULQFLSOH� RI� WKH�PDWWHU��7KHQ� FRPHV� WKH�PDQ� WXUQLQJ� URXQG��ZKR�
ZHOO� LOOXVWUDWHV� WKDW� DOFKHPLFDO� PD[LP� VROYH� HW� FRDJXOD�� ZKLFK� WHDFKHV� KRZ� WR� DFKLHYH� WKH�
HOHPHQWDU\�FRQYHUVLRQ�E\�YLRODWLOL]LQJ�WKH�IL[HG�DQG�IL[LQJ�WKH�YRODWLOH��SO��;;9,,,��
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,I�\RX�NQRZ�KRZ�WR�GLVVROYH�WKH�IL[HG��$QG�WR�PDNH�WKH�GLVVROYHG�IO\��7KHQ�WR�IL[�WKH�IO\LQJ�LQ�
SRZGHU��<RX�KDYH�VRPHWKLQJ�WR�FRQVROH�\RXUVHOI�ZLWK�

,Q�WKLV�SDUW�RI�WKH�SRUFK��D�VFXOSWXUH�RI�WKH�FURZ��WKH�FKLHI�KLHURJO\SK�RI�RXU�SUDFWLFH��ZDV�RQFH�WR�
EH�IRXQG��7KH�FURZ�RI�1RWUH�'DPH��WKH�SULQFLSDO�ILJXUH�RI�WKH�KHUPHWLF�FRDW�RI�DUPV��KDV�DW�DOO�
WLPHV�H[HUWHG�D�SRZHUIXO�DWWUDFWLRQ�RQ�WKH�YXOJDU�KHUG�RI�SXIIHUV��7KLV�ZDV�EHFDXVH��DFFRUGLQJ�WR�
DQFLHQW�OHJHQG�� LW�ZDV�WKH�RQO\�FOXH�WR�D�VDFUHG�KRDUG��7KH�VWRU\�JRHV�WKDW�*XLOODXPH�GH�3DULV��
µZKR�¶�VDLG�9LFWRU�+XJR��µZDV�GRXEWOHVV�GDPQHG�IRU�KDYLQJ�DGGHG�VXFK�DQ�LQIHUQDO�IURQWLVSLHFH�
WR�WKH�KRO\�SRHP�HWHUQDOO\�VXQJ�E\�WKH�UHVW�RI�WKH�EXLOGLQJ�¶�KDG�KLGGHQ�WKH�SKLORVRSKHUV¶�VWRQH�
XQGHU�RQH�RI�WKH�SLOODUV�RI�WKH�KXJH�QDYH��$QG�WKH�H[DFW�VSRW�RI�WKLV�P\VWHULRXV�KLGLQJ�SODFH�ZDV�
SUHFLVHO\�GHWHUPLQHG�E\�WKH�DQJOH�RI�YLVLRQ�RI�WKH�FURZ����

6R�LQ�IRUPHU�WLPHV��DFFRUGLQJ�WR�WKH�OHJHQG�� WKH�V\PEROLF�ELUG�PDUNHG�H[WHUQDOO\�WKH�XQNQRZQ�
SRVLWLRQ�RI�WKH�VHFUHW�SLOODU��ZKHUH�WKH�WUHDVXUH�ZDV�VXSSRVHG�WR�EH�FRQFHDOHG�

2Q� WKH� H[WHUQDO� VXUIDFH� RI� WKH� SLOODUV�� VXSSRUWLQJ� WKH� OLQWHO�� WKH� VLJQV� RI� WKH� ]RGLDF� DUH�
UHSUHVHQWHG��%HJLQQLQJ�IURP�WKH�ERWWRP��\RX�ILQG�ILUV��RI�DOO�$ULHV��WKHQ�7DXUXV�DQG�DERYH�WKDW�
*HPLQL��7KHVH�DUH�WKH�PRQWKV�RI�VSULQJ��LQGLFDWLQJ�WKH�EHJLQQLQJ�RI�WKH�ZRUN�DQG�WKH�SURSLWLRXV�
WLPH�IRU�RSHUDWLRQV�

7KH�REMHFWLRQ�ZLOO�QR�GRXEW�EH�PDGH�WKDW�WKH�]RGLDF�FDQQRW�KDYH�DQ\�RFFXOW�VLJQLILFDQFH�DQG�WKDW�
LW� UHSUHVHQWV� TXLWH� VLPSO\� WKH� SDWK� RI� WKH� FRQVWHOODWLRQV�� 7KLV� LV� SRVVLEOH��%XW� LQ� WKDW� FDVH�ZH�
VKRXOG� KDYH� WR� ILQG� WKH� DVWURQRPLFDO� RUGHU�� WKH� FRVPLF� VXFFHVVLRQ� RI� WKH� VLJQV� RI� WKH� ]RGLDF��
ZKLFK�ZDV�FHUWDLQO\�NQRZQ�WR�RXU�$QFHVWRUV��+RZHYHU��KHUH�/HR�VXFFHHGV�*HPLQL��WKXV�XVXUSLQJ�
WKH�SODFH�RI�&DQFHU��ZKLFK�LV�WR�EH�IRXQG�UHMHFWHG�RQ�WKH�RSSRVLWH�SLOODU��7KH�LPDJHU�� WKHUHIRUH��
LQWHQGHG��E\�WKLV�FXQQLQJ�WUDQVSRVLWLRQ��WR�LQGLFDWH�WKH�FRQMXQFWLRQ�RI�WKH�SKLORVRSKLF�IHUPHQW�RU�
WKH�/LRQ�±�ZLWK�WKH�PHUFXULDO�FRPSRXQG��D�XQLRQ�ZKLFK�PXVW�EH�DFKLHYHG�WR�±�ZDUGV�WKH�HQG�RI�
WKH�IRXUWK�PRQWK�RI�WKH�ILUVW�:RUN�

8QGHU�WKLV�SRUFK��WKHUH�LV�WR�EH�VHHQ�D�VPDOO��VTXDUH�EDV�UHOLHI�
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ZKLFK� LV� UHDOO\� FXULRXV�� ,W� V\QWKHVLVHV� DQG� H[SUHVVHV� WKH� FRQGHQVDWLRQ� RI� WKH� XQLYHUVDO� 6SLULW��
ZKLFK��DV�VRRQ�DV�LW�LV�PDWHULDOL]HG��IRUPV�WKH�IDPRXV�%DWK�RI�WKH�6WDUV��LQ�ZKLFK�WKH�FKHPLFDO�
VXQ� DQG�PRRQ�PXVW�EDWKH�� FKDQJH� WKHLU� QDWXUHV� DQG�EHFRPH� UHMXYHQDWHG��+HUH�ZH� VHH� D� FKLOG�
IDOOLQJ�IURP�D�FUXFLEOH�DV�ODUJH�DV�D�MDU��7KLV�LV�VXSSRUWHG�E\�D�VWDQGLQJ�DUFKDQJHO�ZLWK�D�KDOR�DQG�
RXWVSUHDG� ZLQJ�� ZKR� DSSHDUV� WR� EH� VWULNLQJ� WKH� LQQRFHQW�� 7KH� ZKROH� EDFNJURXQG� RI� WKH�
FRPSRVLWLRQ� LV� RFFXSLHG� E\� D� QLJKW� VN\� VWXGGHG�ZLWK� VWDUV� �SO�� ;;,;���:H� UHFRJQL]H� LQ� WKLV�
VXEMHFW�D�YHU\�VLPSOLILHG�IRUP�RI�WKH�DOOHJRU\��GHDU�WR�1LFKRODV�)ODPHO��RI�WKH�0DVVDFUH�RI�WKH�
,QQRFHQWV��ZKLFK�ZH�VKDOO�VRRQ�VHH�RQ�D�ZLQGRZ�SDQH�RI�WKH�6DLQWH�&KDSHOOH�

:LWKRXW�HQWHULQJ�LQWR�GHWDLOV�RI�WKH�RSHUDWLYH�WHFKQLTXHV�ZKLFK�QR�DXWKRU�KDV�GDUHG�WR�GR�,�ZLOO��
KRZHYHU�� VD\� WKDW� WKH� XQLYHUVDO� 6SLULW�� HPERGLHG� LQ� PLQHUDOV� XQGHU� WKH� DOFKHPLFDO� QDPH� RI�
6XOSKXU�FRQVWLWXWHV�WKH�SULQFLSOH�DQG�WKH�HIIHFWLYH�DJHQW�RI�DOO�PHWDOOLF�WLQFWXUHV��%XW�RQH�FDQQRW�
REWDLQ� WKLV� 6SLULW�� WKH� UHG� EORRG� RI� WKH� FKLOGUHQ�� H[FHSW� E\� GHFRPSRVLQJ�ZKDW� QDWXUH� KDG� ILUVW�
DVVHPEOHG� LQ� WKHP�� ,W� LV�� WKHUHIRUH�� QHFHVVDU\� WKDW� WKH� ERG\� VKRXOG� SHULVK�� WKDW� LW� VKRXOG� EH�
FUXFLILHG�DQG�VKRXOG�GLH��LI�RQH�ZLVKHV�WR�H[WUDFW�WKH�VRXO��WKH�PHWDOOLF�OLIH�DQG�WKH�FHOHVWLDO�'HZ�
LPSULVRQHG� WKHUHLQ��$QG� WKLV�TXLQWHVVHQFH�� WUDQVIXVHG� LQWR�D�SXUH�� IL[HG�DQG�SHUIHFWO\�GLJHVWHG�
ERG\��ZLOO�JLYH�ELUWK�WR�D�QHZ�FUHDWXUH��PRUH�VSOHQGLG�WKDQ�DQ\�RI�WKRVH�IURP�ZKLFK�LW�SURFHHGV��
7KH�ERGLHV�KDYH�QR�DFWLRQ�RQ�RQH�DQRWKHU��WKH�VSLULW�DORQH�LV�DFWLYH�

7KDW�LV�ZK\��NQRZLQJ�WKDW�WKH�PLQHUDO�EORRG��ZKLFK�WKH\�QHHGHG�WR�DQLPDWH�WKH�IL[HG�DQG�LQHUW�
ERG\�RI�JROG��ZDV�QRWKLQJ�EXW�D�FRQGHQVDWLRQ�RI�WKH�XQLYHUVDO�6SLULW��WKH�VRXO�RI�DOO�WKLQJV��WKDW�
WKLV�FRQGHQVDWLRQ�LQ�LWV�KXPLG�IRUP��FDSDEOH�RI�SHQHWUDWLQJ�VXEOXQDU\�PL[WXUHV�DQG�PDNLQJ�WKHP�
JURZ��ZDV�DFFRPSOLVKHG�RQO\�E\�QLJKW��XQGHU� WKH�SURWHFWLRQ�RI�GDUNQHVV��D�FOHDU�VN\�DQG�FDOP�
DLU�� DQG� ILQDOO\� WKDW� WKH� VHDVRQ� ZKHQ� LW� ZDV� PDQLIHVWHG� ZLWK� PRVW� DFWLYLW\� DQG� DEXQGDQFH�
FRUUHVSRQGHG�WR�VSULQJWLPH�RQ�HDUWK��IRU�DOO�WKHVH�UHDVRQV��WKH�:LVH�JDYH�LW�WKH�QDPH�RI�WKH�'HZ�
RI�0D\��6LPLODUO\�ZH�DUH�QRW�VXUSULVHG�WR�ILQG�7KRPDV�&RUQHLOOH���DVVHUWLQJ�WKDW�WKH�JUHDW�PDVWHUV�
RI�WKH�5RVH�&URVV�ZHUH�FDOOHG�)UHUqV�GH�OD�5RVpH

���'LFWLRQQDLUH�GHV�$UWV�HW�GHV�6FLHQFHV��DUW��5RVH�&URL[��3DULV��,�&RLJQDUG�������
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&XLWH��%URWKHUV�RI�WKH�ERLOHG�GHZ���D�PHDQLQJ�ZKLFK�WKH\�WKHPVHOYHV�JDYH�WR�WKH�LQLWLDOV�RI�WKHLU�
RUGHU��)��5��&�

,�ZRXOG�OLNH�WR�EH�DEOH�WR�VD\�PRUH�RQ�WKLV�H[WUHPHO\�LPSRUWDQW�VXEMHFW�DQG�WR�VKRZ�KRZ�WKH�'HZ�
RI�0D\� �0DLD�ZDV�WKH�PRWKHU�RI�+HUPHV��±�WKH�OLIH�JLYLQJ�KXPLGLW\�RI�WKH�PRQWK�RI�0DU\��WKH�
9LUJLQ�0RWKHU�±�FDQ�HDVLO\�EH�H[WUDFWHG�IURP�D�SDUWLFXODU�ERG\��ZKLFK�LV�DEMHFW�DQG�GHVSLVHG�DQG�
ZKRVH�FKDUDFWHULVWLFV�,�KDYH�DOUHDG\�GHVFULEHG�

7KHUH�DUH��KRZHYHU��ERXQGV�ZKLFK�PD\�QRW�EH�RYHUVWHSSHG�����:H�DUH� WRXFKLQJ�RQ�WKH�JUHDWHVW�
VHFUHW�RI�WKH�:RUN�DQG�,�PXVW�UHPDLQ�WUXH�WR�P\�YRZ��,W�LV�WKH�9HUEXP�GLPLVVXP�RI�7UpYLVDQ��WKH�
/RVW�:RUG�RI�WKH�PHGLHYDO�IUHHPDVRQV��ZKDW�DOO�WKH�KHUPHWLF�IUDWHUQLWLHV�ZHUH�KRSLQJ�WR�ILQG��,WV�
GLVFRYHU\�ZDV�WKH�DLP�RI�DOO�WKHLU�ZRUN�DQG�WKH�UDLVRQ�G¶pWUH�RI�WKHLU�H[LVWHQFH����3RVW�WHQHEUDV�
OX[��/HW�XV�QRW�IRUJHW�WKDW�OLJKW�FRPHV�RXW�RI�GDUNQHVV��/LJKW�LV�GLIIXVH�LQ�REVFXULW\��LQ�EODFNQHVV��
DV�GD\�LV�LQ�WKH�QLJKW��,W�ZDV�IURP�WKH�GDUNQHVV�RI�&KDRV�WKDW�OLJKW�ZDV�H[WUDFWHG�DQG�LWV�UDGLDWLRQ�
DVVHPEOHG��,I��RQ�WKH�GD\�RI�&UHDWLRQ��WKH�GLYLQH�6SLULW�PRYHG�RQ�WKH�ZDWHUV�RI�WKH�$E\VV�6SLULWXV�
'RPLQL� IHUHEDWXU� VXSHU� DTXDV�WKLV� LQYLVLEOH� VSLULW� FRXOG� QRW� DW� ILUVW� EH� GLVWLQJXLVKHG� IURP� WKH�
ZDWHU\�PDVV�DQG�ZDV�FRQIXVHG�ZLWK�LW�

)LQDOO\��UHPHPEHU�WKDW�*RG�WRRN�VL[�GD\V�WR�SHUIHFW�KLV�*UHDW�:RUN��WKDW�WKH�OLJKW�ZDV�VHSDUDWHG�
RXW� RQ� WKH� ILUVW� GD\� DQG� WKDW� WKH� IROORZLQJ� GD\V�� OLNH� RXU� RZQ�� ZHUH� PDUNHG� E\� UHJXODU� DQG�
DOWHUQDWLQJ�LQWHUYDOV�RI�GDUNQHVV�DQG�OLJKW�

$W�PLGQLJKW�D�9LUJLQ�PRWKHU�%ULQJV�IRUWK�WKLV�VKLQLQJ�VWDU��$W�WKLV�PLUDFXORXV�PRPHQW��:H�FDOO�
*RG�RXU�EURWKHU�

���$PRQJ�WKH�PRVW�FHOHEUDWHG�FHQWUHV�RI�LQLWLDWLRQ�RI�WKLV�NLQG��,�ZRXOG�PHQWLRQ�WKH�RUGHUV�RI�WKH�
,OOXPLQDWHV�� WKH�.QLJKWV�RI� WKH�%ODFN�(DJOH��RI�WKH�7ZR�(DJOHV��RI�WKH�$SRFDO\SVH�� WKH�,QLWLDWH�
%URWKHUV�RI�$VLD��RI�3DOHVWLQH��RI�WKH�=RGLDF��WKH�6RFLHWLHV�RI�WKH�%ODFN�%URWKHUV��RI�WKH�(OHFWHG�
&RHQV��RI�WKH�0RSVHV��RI�WKH�6HYHQ�6ZRUGV��RI�WKH�,QYLVLEOH�2QHV��RI�WKH�3ULQFHV�RI�'HDWK��WKH�
.QLJKWV�RI�WKH�6ZDQ��LQVWLWXWHG�E\�(OLDV���WKH�.QLJKWV�RI�WKH�'RJ�DQG�WKH�&RFN��WKH�.QLJKWV�RI�WKH�
5RXQG�7DEOH��RI�WKH�*HQHW��RI�WKH�7KLVWOH��RI�WKH�%DWK��RI�WKH�'HDG�%HDVW��RI�WKH�$PDUDQWK��HWF�
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�
/HW�XV�UHWUDFH�RXU�VWHSV�DQG�SDXVH�DW�WKH�VRXWK�SRUWDO��VWLOO�FDOOHG�WKH�3RUFK�RI�6W��$QQH��,W�RIIHUV�
XV�RQO\�D�VLQJOH�PRWLI��EXW� WKH�LQWHUHVW�RI� WKLV� LV�FRQVLGHUDEOH��EHFDXVH�LW�GHVFULEHV�WKH�VKRUWHVW�
SUDFWLFH�RI�RXU�6FLHQFH�DQG�DPRQJ�OHVVRQV�LQ�VWRQH�LW�WKHUHIRUH�GHVHUYHV�SULGH�RI�SODFH�

µ6HH�¶� VD\V� *ULOORW� GH� *LYU\���´� µVFXOSWXUHG� RQ� WKH� ULJKW� SRUWDO� RI� 1RWUH� 'DPH� RI� 3DULV�� WKH¶�
ELVKRS�SHUFKHG�DERYH�DQ�DWKHQRU��ZKHUH�WKH�SKLORVRSKLFDO�PHUFXU\��FKDLQHG�LQ� OLPER�� LV�EHLQJ�
VXEOLPDWHG��,W�WHDFKHV�WKH�RULJLQ�RI�WKH�VDFUHG�ILUH��DQG�WKH�&KDSWHU�RI�WKH�FDWKHGUDO��E\�OHDYLQJ�
WKLV� GRRU� FORVHG� DOO� WKH� \HDU� LQ� DFFRUGDQFH�ZLWK� D� VHFXODU� WUDGLWLRQ�� VKRZV� WKDW� WKLV� LV�QRW� WKH�
YXOJDU�ZD\��EXW� RQH� XQNQRZQ� WR� WKH� FURZG� DQG� UHVHUYHG� IRU� WKH� VPDOO� QXPEHU� RI� WKH� HOLWH� RI�
:LVGRP�¶��

)HZ�DOFKHPLVWV�ZLOO�DGPLW�WKH�SRVVLELOLW\�RI�WZR�ZD\V��RQH�VKRUW�DQG�HDV\��FDOOHG�WKH�GU\�ZD\��WKH�
RWKHU�� ORQJHU�DQG� OHVV� UHZDUGLQJ��FDOOHG� WKH�PRLVW�ZD\��7KLV�PD\�EH�GXH� WR� WKH� IDFW� WKDW�PDQ\�
DXWKRUV�GHDO�H[FOXVLYHO\�ZLWK�WKH�ORQJHU�SURFHVV��HLWKHU�EHFDXVH�WKH\�GR�QRW�NQRZ�RI�WKH�RWKHU��RU�
EHFDXVH�WKH\�SUHIHU�WR�UHPDLQ�VLOHQW�DERXW�LW��UDWKHU�WKDQ�WR�WHDFK�LWV�SULQFLSOHV��3HUQHW\�UHIXVHV�WR�
EHOLHYH�LQ� WKRVH�DOWHUQDWLYH�PHWKRGV��ZKLOH�+XJLQXV�%�%DUPD��RQ�WKH�FRQWUDU\��DVVHUWV� WKDW� WKH�
DQFLHQW�PDVWHUV��VXFK�DV�*HEHU��/XOO\�DQG�3DUDFHOVXV��HDFK�KDG�KLV�RZQ�SDUWLFXODU�SURFHVV�

&KHPLFDOO\� VSHDNLQJ�� WKHUH� LV� QR� REMHFWLRQ� WR� D� PHWKRG�� HPSOR\LQJ� WKH� PRLVW� ZD\�� EHLQJ�
UHSODFHG� E\� DQRWKHU�� ZKLFK�PDNHV� XVH� RI� GU\� UHDFWLRQV�� LQ� RUGHU� WR� DUULYH� DW� WKH� VDPH� UHVXOW��
+HUPHWLFDOO\� WKH�HPEOHP�ZH�DUH�VWXG\LQJ�LV�D�SURRI�RI� WKLV��:H�VKDOO�ILQG�D�VHFRQG�RQH�LQ� WKH�
HLJKWHHQWK�FHQWXU\� (QF\FORSDHGLD�� ZKHUH� WKH� DVVXUDQFH� LV� JLYHQ� WKDW� WKH� *UHDW�:RUN�PD\� EH�
DFFRPSOLVKHG�LQ�WZR�ZD\V��RQH��FDOOHG�WKH�PRLVW�ZD\��EHLQJ�ORQJHU�EXW�KHOG�PRUH�LQ�KRQRXU�DQG�
WKH

���*ULOORW�GH�*LYU\��/H�*UDQG�2HXYUH��3DULV��&KDFRUQDF��������S�����
���$W�6W��3HWHU¶V��5RPH��WKH�VDPH�GRRU��FDOOHG�WKH�+RO\�'RRU�RU�-XELOHH�'RRU��LV�JLOGHG�DQG�
ZDOOHG�XS��2QFH�HYHU\�WZHQW\�ILYH�\HDUV��RU�IRXU�WLPHV�LQ�D�FHQWXU\��WKH�3RSH�RSHQV�LW�ZLWK�D�
KDPPHU



���

RWKHU�� RU� GU\� ZD\�� EHLQJ� PXFK� OHVV� HVWHHPHG�� ,Q� WKH� ODWWHU� µWKH� FHOHVWLDO� 6DOW�� ZKLFK� LV� WKH�
3KLORVRSKHUV¶�PHUFXU\��PXVW�EH�ERLOHG�IRU�IRXU�GD\V�LQ�D�FUXFLEOH�RYHU�D�QDNHG�ILUH��WRJHWKHU�ZLWK�
D�WHUUHVWULDO�PHWDOOLF�ERG\�¶

,Q�WKH�VHFRQG�SDUW�RI�WKH�ZRUN��DWWULEXWHG�WR�%DVLO�9DOHQWLQH����EXW�ZKLFK�VHHPV�UDWKHU�WR�EH�E\�
6HQLRU�=DGLWK��WKH�DXWKRU�DSSHDUV�WR�KDYH�WKH�GU\�ZD\�LQ�PLQG�ZKHQ�KH�ZULWHV�WKDW�µLQ�RUGHU�WR�
DUULYH� DW� WKLV�$UW�� QHLWKHU� JUHDW� ODERXU� QRU� WURXEOH� LV� UHTXLUHG� DQG� WKH� H[SHQVHV� DUH� VPDOO�� WKH�
LQVWUXPHQWV�RI�OLWWOH�ZRUWK��)RU�WKLV�$UW�PD\�EH�OHDUQW�LQ�OHVV�WKDQ�WZHOYH�KRXUV�DQG�EURXJKW�WR�
SHUIHFWLRQ�ZLWKLQ�WKH�VSDFH�RI�HLJKW�GD\V��LI�LW�KDV�LWV�RZQ�SULQFLSOH�ZLWKLQ�LWVHOI�¶

3KLODOHWKHV�� LQ� FKDSWHU� ;,;� RI� WKH� ,QWURLWXV�� DIWHU� KDYLQJ� VSRNHQ� RI� WKH� ORQJ� ZD\�� ZKLFK� KH�
GHVFULEHV�DV�WLUHVRPH�DQG�JRRG�RQO\�IRU�ULFK�SHRSOH��VD\V��µ%XW�E\�RXU�ZD\�QR�PRUH�WKDQ�D�ZHHN�
LV�QHFHVVDU\��*RG�KDV�UHVHUYHG�WKLV�UDUH�DQG�HDV\�ZD\�IRU�WKH�GHVSLVHG�SRRU�DQG�IRU�DEMHFW�VDLQWV�¶�
)XUWKHUPRUH�� /DQJOHW�'XIUHVQR\�� LQ� KLV� 5HPDUTXHV� RQ� WKLV� FKDSWHU�� WKLQNV� WKDW� µWKLV� ZD\� LV�
DFKLHYHG�E\�WKH�GRXEOH�SKLORVRSKLFDO�PHUFXU\¶�DQG�DGGV��µ7KH�ZRUN�LV�WKHUHE\�DFFRPSOLVKHG�LQ�
HLJKW�GD\V��LQVWHDG�RI�WDNLQJ�QHDUO\�HLJKWHHQ�PRQWKV�E\�WKH�ILUVW�ZD\�¶

7KLV�VKRUWHQHG�ZD\��ZKLFK�LV��KRZHYHU��FRYHUHG�E\�D�WKLFN�YHLO��KDV�EHHQ�FDOOHG�E\�WKH�:LVH�WKH�
5HJLPH� RI� 6DWXUQ��7KH� ERLOLQJ� RI� WKH�:RUN�� LQVWHDG� RI� QHFHVVLWDWLQJ� WKH� XVH� RI� D� JODVV� YDVH��
UHTXLUHV�RQO\�WKH�KHOS�RI�D�VLPSOH�FUXFLEOH��µ,�ZLOO�VWLU�XS�\RXU�ERG\�LQ�DQ�HDUWKHQZDUH�YDVH��LQ�
ZKLFK�,�ZLOO�LQWHU�LW¶��ZULWHV�D�IDPRXV�DXWKRU���ZKR�VD\V�DJDLQ�IXUWKHU�RQ��µ0DNH�D�ILUH�LQ�\RXU�
JODVV��WKDW�LV�WR�VD\�LQ�WKH�HDUWK�ZKLFK�KROGV�LW�HQFORVHG��7KLV�EULHI�PHWKRG��DERXW�ZKLFK�ZH�KDYH�
IUHHO\�LQVWUXFWHG�\RX��VHHPV�WR�PH�WR�EH�WKH�VKRUWHU�ZD\�DQG�WKH�WUXH�SKLORVRSKLFDO�VXEOLPDWLRQ��
LQ�RUGHU� WR�DUULYH�DW� WKH�SHUIHFWLRQ�RI� WKLV�GLIILFXOW� WDVN�´�7KLV�FRXOG�EH� WKH�H[SODQDWLRQ�RI� WKH�
EDVLF�PD[LP�RI�RXU�6FLHQFH��¶2QH�VLQJOH�YHVVHO��RQH�VLQJOH�PDWWHU��RQH�VLQJOH�IXUQDFH�¶

���$]RWK�RX�0R\HQ�GH¶�IDLUH��¶2U�FDFKW�GHV�3KLORVRSKHV��3DULV��3LHUUH�0RHW��������S������
���6DORPRQ�7ULVPRVLQ��/D�7R\VRQ�G¶2U��3DULV��&K��6HYHVWUH��������S�����DQG�����



���

,Q�WKH�SUHIDFH�WR�KLV�ERRN����&\OLDQL�UHIHUV�WR�WKH�WZR�LQ�WKHVH�WHUPV��µ,�ZRXOG�OLNH�WR�ZDUQ�\RX�
KHUH�QHYHU� WR� IRUJHW� WKDW�RQO\� WZR�PDWWHUV�RI� WKH�VDPH�RULJLQ�DUH�QHHGHG�� WKH�RQH�YRODWLOH�� WKH�
RWKHU�IL[HG��WKDW�WKHUH�DUH�WZR�ZD\V�� WKH�GU\�ZD\�DQG�WKH�PRLVW�ZD\��,�IROORZ�WKH�ODWWHU�RQH�IRU�
SUHIHUHQFH�DV�P\�GXW\�DOWKRXJK�WKH�IRUPHU�LV�YHU\�IDPLOLDU�WR�PH��LW�LV�GRQH�ZLWK�D�VLQJOH�PDWWHU�¶

+HQUL�GH�/LQWDXW�DOVR�JLYHV�D�IDYRXUDEOH�WHVWLPRQLDO�WR�WKH�GU\�ZD\�ZKHQ�KH�ZULWHV���µ7KLV�VHFUHW�
VXUSDVVHV�DOO�WKH�VHFUHWV�LQ�WKH�ZRUOG��IRU�E\�LW�\RX�FDQ�LQ�D�VKRUW�WLPH��ZLWKRXW�JUHDW�WURXEOH�RU�
ODERXU�� DUULYH� DW� D� JUHDW� WUDQVPXWDWLRQ�� )RU� LQIRUPDWLRQ� DERXW� WKLV�� VHH� ,VDDF�+ROODQGRLV��ZKR�
VSHDNV�RI� LW�PRUH�IXOO\�¶�8QIRUWXQDWHO\�RXU�DXWKRU� LV�QR�PRUH�IRUWKFRPLQJ�WKDQ�KLV�FROOHDJXHV��
µ:KHQ�,�FRQVLGHU�¶�ZULWHV�+HQFNHO���� µWKDW�WKH�DUWLVW�(OLDV��TXRWHG�E\�+HOYHWLXV��FODLPV�WKDW� WKH�
SUHSDUDWLRQ�RI�WKH�3KLORVRSKLF�VWRQH�LV�EHJXQ�DQG�ILQLVKHG�LQ�WKH�VSDFH�RI�IRXU�GD\V��DQG�WKDW�KH�
KDV�DFWXDOO\�VKRZQ�WKLV�VWRQH��VWLOO�DGKHULQJ�WR�WKH�IUDJPHQWV�RI�WKH�FUXFLEOH��LW�VHHPV�WR�PH�WKDW�
LW�ZRXOG�QRW�EH�VR�DEVXUG�WR�DVN�ZKHWKHU�ZKDW� WKH�DOFKHPLVWV�FDOO�JUHDW�PRQWKV�PD\�QRW�EH�DV�
PDQ\�GD\V��ZKLFK�ZRXOG�PHDQ�D�YHU\� OLPLWHG�VSDFH�RI� WLPH��$QG�WR�DVN�IXUWKHU�ZKHWKHU� WKHUH�
PD\�QRW�EH�D�PHWKRG��ZKLFK�FRQVLVWV�RQO\�LQ�NHHSLQJ�WKH�PDWWHUV�LQ�WKH�JUHDWHVW�GHJUHH�RI�IOXLGLW\�
IRU� D� ORQJ� WLPH�� ZKLFK� FRXOG� EH� DFKLHYHG� E\� D� YLROHQW� ILUH�� PDLQWDLQHG� E\� WKH� DFWLRQ� RI� WKH�
EHOORZV��+RZHYHU��WKLV�PHWKRG�FDQQRW�EH�FDUULHG�RXW�LQ�DOO�ODERUDWRULHV�DQG�SHUKDSV�QRW�HYHU\RQH�
ZRXOG�ILQG�LW�SUDFWLFDEOH�¶

7KH�KHUPHWLF�HPEOHP�RI�1RWUH�'DPH��ZKLFK�DOUHDG\�LQ�WKH�VHYHQWHHQWK�FHQWXU\�KDG�DWWUDFWHG�WKH�
DWWHQWLRQ�RI�WKH�NQRZOHGJHDEOH�'H�/DERUGH����RFFXSLHV�WKH�SLHU�RI�WKH�SRUFK��IURP�WKH�EDVH�WR�WKH�
DUFKLWUDYH��DQG�LV�VFXOSWXUHG�LQ�GHWDLO�RQ�WKH�WKUHH�VLGHV�RI�WKH�HQJDJHG�SLOODU��,W�LV�D�WDOO��QREOH�
VWDWXH�RI�6W��0DUFHOOXV�ZLWK�PLWUHG�KHDG��VXUPRXQWHG�E\�D�FDQRS\�ZLWK�WXUUHWV��DQG��DV�IDU�DV�,�
FDQ�VHH��LW�GRHV�QRW�KDYH�DQ\�VHFUHW�PHDQLQJ�DW�DOO��7KH�ELVKRS�LV

���:\OLDQL��+HUPHV�GHYRLOW��3DULV��)��/RFTXLQ�������
���+��GH�/LQWDXW��/¶$XURUH��0VV��%LEOLRWKpTXH�GH�,¶$UVHQDO��6��$��)�������QR�������
���-�)��+HQFNHO��7UXLWW�GH�,¶$SSURSULDWLRU]��3DULV��7KRPDV�+pULVVDQW��������S�������SDUD������
���([SOLFDWLRQ�GH��¶(QLJPH�WURXYW�HQ�XQ�SLOLHU�GH��¶(JOLVH�1RVWUH�'DPH�GH�SDULV�E\�WKH�6LHXU�'��
/��%��3DULV�������
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VWDQGLQJ� RQ� D� ILQHO\� KROORZHG� RXW�� REORQJ� SOLQWK�� RUQDPHQWHG�ZLWK� IRXU� OLWWOH� FROXPQV� DQG� DQ�
DGPLUDEOH�%\]DQWLQH�GUDJRQ��WKH�ZKROH�EHLQJ�VXSSRUWHG�E\�D�SHGHVWDO�ERUGHUHG�ZLWK�D�IULH]H�DQG�
FRQQHFWHG�WR� WKH�EDVH�E\�D�UHYHUVHG�RJHH�PRXOGLQJ��2QO\�WKH�SOLQWK�DQG�WKH�SHGHVWDO�KDYH�DQ\�
KHUPHWLF�YDOXH��SO��;;;��

8QIRUWXQDWHO\� WKLV� SLOODU�� VR�PDJQLILFHQWO\� GHFRUDWHG�� LV� DOPRVW� QHZ�� LW� LV� VFDUFHO\� VL[W\� \HDUV�
VLQFH�LW�ZDV�UHVWRUHG����DQG�PRGLILHG��,W�LV�QRW�P\�LQWHQWLRQ�WR�GLVFXVV�KHUH�WKH�H[SHGLHQF\�RI�VXFK�
UHSDLUV��QRU�GR�,�ZLVK�WR�LPSO\�WKDW�WKH�OHSURV\�RI�WLPH�VKRXOG�EH�DOORZHG�WR�DGYDQFH�XQFKHFNHG�
RQ� D� VSOHQGLG� ERG\��$OO� WKH� VDPH�� DV� D� SKLORVRSKHU�� ,� FDQQRW� EXW� UHJUHW� WKH� FDUHOHVV� DWWLWXGH�
DGRSWHG�E\�UHVWRUHUV�WRZDUGV�JRWKLF�FUHDWLRQV��,I�LW�ZDV�WKRXJKW�ILWWLQJ�WR�UHSODFH�WKH�EODFNHQHG�
ELVKRS�DQG�WR�UHVWRUH�KLV�UXLQHG�EDVH��VXFK�ZRXOG�EH�DQ�HDV\�PDWWHU��,W�ZRXOG�VXIILFH�WR�FRS\�WKH�
PRGHO��WR�WUDQVFULEH�LW�IDLWKIXOO\��(YHQ�LI�LW�FRQWDLQHG�D�KLGGHQ�PHDQLQJ��WKLV�ZRXOG�PDWWHU�OLWWOH�
VHUYLOH�LPLWDWLRQ�ZRXOG�KDYH�SUHVHUYHG�LW��%XW�WKH\�ZDQWHG�WR�GR�EHWWHU��2Q�WKH�RQH�KDQG�WKH\�GLG�
SUHVHUYH� WKH�RULJLQDO� OLQHV�RI� WKH�KRO\�ELVKRS� DQG� WKH� ILQH�GUDJRQ��EXW� RQ� WKH�RWKHU�KDQG� WKH\�
RUQDPHQWHG�WKH�SHGHVWDO�ZLWK�IROLDJH�DQG�5RPDQ�IORXULVKHV��LQ�SODFH�RI�WKH�EH]DQWV�DQG�IORZHUV�
ZKLFK�ZHUH�WKHUH�RULJLQDOO\�

7KLV�VHFRQG�UHYLVHG��FRUUHFWHG�DQG�DXJPHQWHG�DGGLWLRQ�LV�FHUWDLQO\�ULFKHU�WKDQ�WKH�ILUVW��EXW�WKH�
V\PEROLVP�LV�VSRLOW��WKH�VFLHQFH�LV�PXWLODWHG��WKH�NH\�ORVW��WKH�HVRWHULF�PHDQLQJ�GHVWUR\HG��7LPH�
FRUURGHV��ZHDUV�DZD\��GHFRPSRVHV�DQG�FUXPEOHV�WKH�OLPHVWRQH��7KH�GLVWLQFWQHVV�RI� WKH�RXWOLQH�
VXIIHUV��EXW�WKH�VHQVH�UHPDLQV��7KH�UHVWRUHU�DUULYHV��WKH�KHDOHU�RI�VWRQHV��ZLWK�D�IHZ�VWURNHV�RI�WKH�
FKLVHO�KH�DPSXWDWHV��FXWV�DZD\��REOLWHUDWHV��WUDQVIRUPV��PDNHV�DQ�DXWKHQWLF�UXLQ�LQWR�DQ�DUWLILFLDO�
DQG� EULOOLDQW� DQDFKURQLVP�� +H� PDNHV� ZRXQGV� DQG� GUHVVHV� WKHP�� WDNHV� DZD\� DQG� RYHUORDGV��
SUXQHV� DQG� FRXQWHUIHLWV�� DOO� LQ� WKH� QDPH� RI�$UW�� )RUP� RU� 6\PPHWU\�� ZLWKRXW� SD\LQJ� WKH� OHDVW�
DWWHQWLRQ�WR�FUHDWLYH�WKRXJKW��7KDQNV�WR�WKLV�PRGHUQ�FRVPHWLF�VXUJHU\��RXU�YHQHUDEOH�ODGLHV�ZLOO�
DOZD\V�EH�\RXQJ�

$ODV��LQ�PHGGOLQJ�ZLWK�WKH�H[WHULRU��WKH\�KDYH�OHW�WKH�VRXO�HVFDSH�

<RX�GLVFLSOHV�RI�+HUPHV��JR�WR�WKH�FDWKHGUDO�DQG�ILQG�RXW�WKH�SRVLWLRQ�DQG�WKH�RUGHU�RI�WKH�QHZ�
SLOODU�DQG�WKHQ�IROORZ�WKH�WUDFN�RI�WKH�RULJLQDO�RQH��&URVV�WKH�6HLQH��JR�LQWR�WKH�&OXQ\�PXVHXP�
DQG�\RX�ZLOO�KDYH�WKH�VDWLVIDFWLRQ�RI�ILQGLQJ�LW�WKHUH��QHDU�WKH�HQWUDQFH



���

VWDLUZD\�LQ�WKH�IULJLGDULXP�RI�WKH�EDWKV�RI�-XOLDQ��,W�LV�WKHUH�WKDW�WKH�ILQH�IUDJPHQW�KDV�FRPH�WR�
UHVW���

2Q�WKH�ULJKW�VLGH�RI�WKH�FXELF�SHGHVWDO�PD\�EH�VHHQ�LQ�UHOLHI�WZR�PDVVLYH�FLUFXODU�EH]DQWV��7KHVH�
DUH�WKH�PHWDOOLF�VXEVWDQFHV�RU�QDWXUHV�VXEMHFW�DQG�VROYHQW�ZLWK�ZKLFK�RQH�PXVW�EHJLQ�WKH

:RUN��2Q� WKH�SULQFLSDO� IDFH�� WKHVH� VXEVWDQFHV��PRGLILHG�E\� WKH�SUHOLPLQDU\�RSHUDWLRQV�� DUH�QR�
ORQJHU�UHSUHVHQWHG�LQ� WKH�IRUP�RI�GLVFV��EXW�DV�URVHV�ZLWK�MRLQHG�SHWDOV��,Q�SDVVLQJ��RQH�VKRXOG�
XQUHVHUYHGO\�DGPLUH�WKH�VNLOO�RI�WKH�DUWLVW�LQ�NQRZLQJ�KRZ�WR�WUDQVODWH�WKH�WUDQVIRUPDWLRQ�RI�WKH�
RFFXOW� SURGXFWV�� IUHHG� IURP� FRQWLQJHQF\� DQG� IURP� WKH� GLYHUVH� PDWHULDOV� ZKLFK� PDVNHG� WKHP�
EHIRUH�WKH\�ZHUH�PLQHG�

2Q�WKH�OHIW��WKH�EH]DQWV��ZKLFK�KDYH�EHFRPH�URVHV��QRZ�WDNH�WKH�IRUP�RI�GHFRUDWLYH�IORZHUV�ZLWK�
MRLQHG�SHWDOV��EXW�ZLWK�WKH�FDO\[�VKRZLQJ��$OWKRXJK�WKH\�DUH�ZRUQ�DQG�DOPRVW�HIIDFHG��LW�LV�HDV\�
WR�GLVWLQJXLVK� WKH� WUDFH�RI� WKH�FHQWUDO�GLVF��7KH\�VWLOO� UHSUHVHQW� WKH� VDPH�VXEMHFWV�� QRZ�KDYLQJ�
DFTXLUHG�RWKHU�TXDOLWLHV��7KH�UHSUHVHQWDWLRQ�RI�WKH�FDO\[�VKRZV�WKDW�WKH�PLQHUDO�URRWV�KDYH�EHHQ�
RSHQHG�DQG�DUH�DUUDQJHG�WR�VKRZ�WKHLU�VHPLQDO�SULQFLSOH��7KLV� LV� WKH�HVRWHULF� WUDQVODWLRQ�RI� WKH�
OLWWOH�PRWLIV�RI�WKH�SHGHVWDO��7KH�SOLQWK�ZLOO�JLYH�XV�WKH�FRPSOHPHQWDU\�H[SODQDWLRQ�

���7KLV�LWLQHUDU\�LV�QR�ORQJHU�YDOLG��6L[�\HDUV�DJR�WKH�V\PEROLFDO�SLOODU�EHLQJ�WKH�REMHFW�RI�PXFK�
MXVWLILHG�YHQHUDWLRQ��FDPH�EDFN�WR�1RWUH�'DPH�DQG�LV�QRZ�QRW�IDU�IURP�WKH�SODFH�ZKLFK�ZDV�LWV�
RZQ�IRU�PRUH�WKDQ�ILYH�KXQGUHG�\HDUV��,W� LV�� LQ�IDFW�� WR�EH�IRXQG�LQ�D�URRP�ZLWK�D�KLJK�FHLOLQJ�
ZLWK� VXUEDVHG� ULEEHG�YDXOWLQJ� LQ� WKH�QRUWK� WRZHU��ZKLFK� LV� VRRQHU�RU� ODWHU� WR�EH� DUUDQJHG�DV�D�
PXVHXP��$Q�LGHQWLFDO�URRP�PD\�EH�IRXQG�RQ�WKH�VDPH�IORRU��RQ�WKH�RWKHU�VLGH�RI�WKH�JUHDW�RUJDQ�
SODWIRUP�

,Q�WKH�PHDQWLPH�FXULRVLW\��RI�ZKDWHYHU�NLQG��LV�QRW�VR�HDVLO\�VDWLVILHG��DOWKRXJK�LW�PD\�GULYH�WKH�
YLVLWRU�DOO� WKH�ZD\�WR� WKLV�QHZ�UHIXJH�RI� LQLWLDWRU\�VFXOSWXUH��$ODV��D�VXUSULVH�DZDLWV�KLP�WKHUH��
ZKLFK�ZLOO�,�LPPHGLDWHO\�VDGGHQ�KLP��7KLV�FRQVLVWV�LQ�WKH�PRVW�UHJUHWWDEOH�DPSXWDWLRQ�RI�DOPRVW�
WKH�ZKROH�ERG\�RI�WKH�GUDJRQ��QRZ�UHGXFHG�WR�WKH�IRUH�SDUW�RQO\��EXW�VWLOO�UHWDLQLQJ�LWV�WZR�SDZV�

7KLV�PRQVWURXV�EHDVW��ZLWK�WKH�JUDFH�RI�VRPH�JUHDW�OL]DUG��XVHG�WR�HPEUDFH�WKH�DWKHQRU��OHDYLQJ�
LQ�LWV�IODPHV�WKH�WULSO\�FURZQHG�OLWWOH�NLQJ��ZKR�LV�WKH�VRQ�RI�LWV�YLROHQW�DFWV�RQ�WKH�GHDG�
DGXOWUHVV��2QO\�WKH�IDFH�RI�WKH�PLQHUDO�FKLOG�DSSHDUV�DV�LW�XQGHUJRHV�WKH�µEDWKV�RI�ILUH¶�PHQWLRQHG�
E\�1LFKRODV�)ODPHO��,W�LV�KHUH�VZDWKHG�DQG�WLHG�XS�OLNH�WKH�ILJXUH�RI�WKH�OLWWOH�µEDWKHU¶��VWLOO�IRXQG�
WRGD\�LQ�(SLSKDQ\�FDNHV���&I��$OFKHPLH��RS��FLW��S������
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7KH� PDWWHUV�� SUHSDUHG� DQG� XQLWHG� LQ� D� VLQJOH� FRPSRXQG�� PXVW� VXEPLW� WR� VXEOLPDWLRQ� RU� ODVW�
SXULILFDWLRQ�E\�ILUH��,Q�WKLV�RSHUDWLRQ�WKH�SDUWV�ZKLFK�FDQ�EH�EXUQW�XS�DUH�GHVWUR\HG��WKH�HDUWKO\�
PDWWHUV� ORVH� WKHLU� FRKHVLRQ�DQG�GLVSHUVH��ZKLOH� WKH�SXUH�� LQFRPEXVWLEOH�SULQFLSOHV�HPHUJH� LQ�D�
KLJKHU�IRUP��7KLV�LV�WKH�3KLORVRSKHUV¶�6DOW��WKH�NLQJ�FURZQHG�ZLWK�JORU\��ZKR�LV�ERUQ�LQ�WKH�ILUH�
DQG�PXVW�UHMRLFH�LQ�WKH�PDUULDJH�ZKLFK�IROORZV��LQ�RUGHU��VD\V�+HUPHV��WKDW�KLGGHQ�WKLQJV�PD\�EH�
PDGH�PDQLIHVW��5H[�DE�LJQH�YHQLHW��DF�FRQMXJLR�JDXGHELW�HW�RFFXOWD�SDWHEXQW��7KH�SOLQWK�VKRZV�
XV�RQO\�WKH�KHDG�RI�WKLV�NLQJ��HPHUJLQJ�IURP�WKH�SXULI\LQJ�IODPHV��7RGD\�LW�LV�LPSRVVLEOH�WR�EH�
VXUH�WKDW�WKH�IURQWDO�EDQG�HQJUDYHG�RQ�WKH�KXPDQ�KHDG�ZDV�RQFH�SDUW�RI�D�FURZQ��)URP�WKH�VL]H�
DQG� DSSHDUDQFH� RI� WKH� VNXOO�� RQH� FRXOG� HTXDOO\�ZHOO� WDNH� LW� IRU� D� VRUW� RI� VWHHO� FDS� RU� KHOPHW��
)RUWXQDWHO\�� KRZHYHU�� ZH� KDYH� WKH� WH[W� RI� (VSULW� *RELQHDX� GH�0RQWOXLVDQW�� ZKRVH� ERRN�ZDV�
ZULWWHQ�RQ�µ:HGQHVGD\����WK�0D\��������WKH�HYH�RI�WKH�JORULRXV�$VFHQVLRQ�RI�2XU�6DYLRXU�-HVXV�
&KULVW����DQG�ZKR�WHOOV�XV�GHILQLWHO\�WKDW�WKH�NLQJ�ZHDUV�D�WULSOH�FURZQ�

$IWHU�WKH�UDLVLQJ�RI�WKH�SXUH�DQG�FRORXUHG�SULQFLSOHV�RI�WKH�SKLORVRSKLF�FRPSRXQG��WKH�UHVLGXH�LV�
UHDG\��IURP�WKHQ�RQ��WR�SURYLGH�WKH�YRODWLOH�DQG�IXVLEOH�PHUFXULDO�VDOW��WR�ZKLFK�WKH�DXWKRUV�KDYH�
RIWHQ�JLYHQ�WKH�QDPH�%DE\ORQLDQ�'UDJRQ�

,Q� FUHDWLQJ� WKLV� HPEOHPDWLF�PRQVWHU�� WKH� VFXOSWRU�KDV�SURGXFHG� D� YHULWDEOH� FKHI�G¶RHXYUH� DQG��
DOWKRXJK�LW� LV�PXWLODWHG��WKH�OHIW�ZLQJ�LV�EURNHQ�LW�UHPDLQV�QRQH�WKH�OHVV�D�UHPDUNDEOH�SLHFH�RI�
VWDWXDU\�� 7KH� IDEXORXV� EHDVW� HPHUJHV� IURP� WKH� IODPHV� DQG� LWV� WDLO� DSSHDUV� WR� FRPH� RXW� RI� WKH�
KXPDQ�EHLQJ��ZKRVH�KHDG�LW� WR�VRPH�H[WHQW�VXUURXQGV��7KHQ��ZLWK�D� WZLVWLQJ�PRYHPHQW�ZKLFK�
DUFKHV�LWV�EDFN�RQ�WKH�YDXOWLQJ��LW�FRPHV�WR�JUDVS�WKH�DWKHQRU�LQ�LWV�SRZHUIXO�FODZV�

,I�ZH�H[DPLQH�WKH�RUQDPHQWDWLRQ�RI�WKH�SOLQWK��ZH�VKDOO�QRWLFH�JURXSV�RI�VKDOORZ�JURRYHV��FXUYHG�
DW�WKH�WRS�DQG�IODW�DW�WKH�ERWWRP��7KRVH�RQ�WKH�OHIW�IDFH�DUH�DFFRPSDQLHG�E\�D�IORZHU�ZLWK�IRXU�
XQMRLQHG�SHWDOV��7KLV�H[SUHVVHV�WKH�XQLYHUVDO�PDWWHU��WKH�TXDWHUQDU\�RI�ILUVW�HOHPHQWV�DFFRUGLQJ�WR�
WKH�GRFWULQH�RI�$ULVWRWOH��ZKLFK�ZDV�FXU�±

���([SOLFDWLRQ�WUqV�FXULHXVH�GHV�(QLJPHV�HW�)LJXUHV�KLpURJO\SKLTXHV��3K\VLTXHV��TXL�VRQW�DX�
JUDQG�SRUWDLO�GH�O¶(JOLVH�&DWKHGUDOH�HW�0HWURSROLWDLQH�GH�1RWUH�'DPH�GH�3DULV�
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UHQW� LQ� WKH�0LGGOH�$JHV��'LUHFWO\� EHORZ� WKLV� LV� WKH� GXDOLW\� RI� WKH� WZR� QDWXUHV�� RQ�ZKLFK� WKH�
DOFKHPLVW� ZRUNV� DQG� ZKRVH� XQLRQ� SURYLGHV� WKH� 6DWXUQWH�� RI� WKH� :LVH�� WKLV� ZRUG� EHLQJ� DQ�
DQDJUDP�RI�QDWXUHV��,Q�WKH�VSDFH�EHWZHHQ�WKH�FROXPQV�RI�WKH�IURQW�IDFH�WKHUH�DUH�IRXU�JURRYHV�RI�
GHFUHDVLQJ� VL]H�� FRQIRUPLQJ� WR� WKH� VORSH� RI� WKH� IODPHV� DERYH�� 7KHVH� JURRYHV� V\PEROL]H� WKH�
TXDWHUQDU\�RI�VHFRQG�HOHPHQWV��)LQDOO\��RQ�HDFK�VLGH�RI�WKH�DWKHQRU�DQG�XQGHU�WKH�YHU\�FODZV�RI�
WKH�GUDJRQ�DUH�WKH�ILYH�XQLWLHV�RI�WKH�TXLQWHVVHQFH��FRPSULVLQJ�WKH�WKUHH�SULQFLSOHV�DQG�WKH�WZR�
QDWXUHV��DQG�ILQDOO\�WKHLU�WRWDO�LQ�WKH�QXPEHU�WHQ�¶LQ�ZKLFK�HYHU\WKLQJ�ILQLVKHV�DQG�FRPHV�WR�DQ�
HQG¶�

/��3��)UDQFRLV�&DPEULHO���FODLPV�WKDW�WKH�PXOWLSOLFDWLRQ�RI�WKH�6XOSKXU�ZKLWH�RU�UHG�LV�QRW�VKRZQ�
LQ�WKH�KLHURJO\SK�ZH�DUH�VWXG\LQJ�

,� VKRXOG� QRW� GDUH� WR�PDNH� VXFK� D� FDWHJRULFDO� DVVHUWLRQ��7KH�PXOWLSOLFDWLRQ� FDQQRW� LQ� IDFW� WDNH�
SODFH�H[FHSW�E\�WKH�DLG�RI�PHUFXU\��ZKLFK�SOD\V�WKH�SDUW�RI�WKH�SDWLHQW�LQ�WKH�:RUN��DQG�E\�PHDQV�
RI�VXFFHVVLYH�FRFWLRQV�RU�IL[DWLRQV��,W� LV�� WKHUHIRUH�RQ�WKH�GUDJRQ�� WKH�VLJQ�RI�PHUFXU\�� WKDW�ZH�
VKRXOG�ORRN�IRU� WKH�V\PERO�UHSUHVHQWLQJ�WKH�PXWDWLRQ�DQG�SURJUHVVLRQ�RI� WKH�6XOSKXU�RU�RI� WKH�
(OL[LU�� )XUWKHUPRUH�� LI� WKH� DXWKRU� KDG� WDNHQ� PRUH� FDUH� LQ� KLV� H[DPLQDWLRQ� RI� WKH� GHFRUDWLYH�
GHWDLOV��KH�ZRXOG�FHUWDLQO\�KDYH�QRWLFHG�

���$�ORQJLWXGLQDO�EDQG��EHJLQQLQJ�DW�WKH�KHDG�DQG�IROORZLQJ�WKH�OLQH�RI�WKH�EDFNERQH�WR�WKH�
HQG�RI�WKH�WDLO�

���7ZR�VLPLODU�EDQGV��SODFHG�REOLTXHO\��RQH�RQ�HDFK�ZLQJ�

���7ZR�EURDGHU�WUDQVYHUVH�EDQGV�URXQG�WKH�WDLO�RI�WKH�GUDJRQ��WKH�ILUVW�DW�WKH�OHYHO�RI�WKH�ZLQJ�
WKH�RWKHU�DERYH� WKH�KHDG�RI� WKH�NLQJ��$OO� WKHVH�EDQGV�DUH�RUQDPHQWHG�ZLWK� IXOO�FLUFOHV��
WRXFKLQJ�DW�D�SRLQW�RQ�WKHLU�FLUFXPIHUHQFH�

$V� IRU� WKH�PHDQLQJ�� WKLV�ZLOO� EH� VXSSOLHG� E\� WKH� FLUFOHV� RQ� WKH� WDLO� EDQGV�� WKH� FHQWUH� LV� YHU\�
FOHDUO\�PDUNHG�RQ�HDFK�RQH�RI�WKHP��1RZ��WKH�KHUPHWLFLVWV�NQRZ�WKDW�WKH�NLQJ�RI�WKH�PHWDOV�LV�
V\PEROL]HG�E\�WKH�VRODU�VLJQ�� WKDW� LV� WR�VD\�D�FLUFXPIHUHQFH��ZLWK�RU�ZLWKRXW�D�FHQWUDO�SRLQW��,W�
WKHUHIRUH�VHHPV�WR�PH�UHDVRQDEOH�WR�WKLQN�WKDW�LI�WKH�GUDJRQ�LV�FRYHUHG�ZLWK�D�SURIXVLRQ�RI�DXULF�
V\PEROV�LW� KDV� WKHP� ULJKW� GRZQ� WR� WKH� FODZV� RI� WKH� ULJKW� SDZ�WKLV� LV� EHFDXVH� LW� LV� FDSDEOH� RI�
WUDQV�±

���/��3��)UDQFRLV�&DPEULHO��&RXUV�GH�3KLORVRSKLH�KHUPWWLTXH�RX�G¶$OFKLPLH�HQ�GL[�QHXI�OHTRQV��
3DULV��/DFRXU�HW�0DLVWUDVVH�������
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PXWLQJ� LQ� TXDQWLW\�� EXW� LW� FDQ� DFTXLUH� WKLV� SRZHU� RQO\� WKURXJK� D� VHULHV� RI� VXEVHTXHQW� ERLOLQJ�
RSHUDWLRQV�ZLWK�WKH�VXOSKXU�RU�SKLORVRSKLF�JROG��ZKLFK�FRQVWLWXWHV�WKH�PXOWLSOLFDWLRQV�

7KLV�LV�WKH�FOHDUHVW�SRVVLEOH�VWDWHPHQW�RI�WKH�HVRWHULF�PHDQLQJ��ZKLFK�ZH�WKRXJKW�ZH�UHFRJQL]HG�
RQ�WKH�H[FHOOHQW�SLOODU�RI�WKH�6W��$QQH�3RUWDO��2WKHUV��PRUH�OHDUQHG��ZLOO�SHUKDSV�IXUQLVK�D�EHWWHU�
LQWHUSUHWDWLRQ� RI� LW�� IRU� ,� GR� QRW� LQVLVW� WKDW� DQ\RQH� VKRXOG� DFFHSW� WKH� WKHVLV� GHYHORSHG� KHUH��
6XIILFH�LW�WR�VD\�WKDW�LW�DFFRUGV�LQ�JHQHUDO�ZLWK�WKH�RQH�JLYHQ�E\�&DPEULHO��%XW��RQ�WKH�RWKHU�KDQG��
,�GR�QRW�VKDUH�WKH�RSLQLRQ�RI�WKDW�DXWKRU�LQ�ZLVKLQJ��ZLWKRXW�SURRI��WR�H[WHQG�WKH�V\PEROLVP�RI�
WKH�SOLQWK�WR�WKH�VWDWXH�LWVHOI�

7UXO\��LW�LV�DOZD\V�SDLQIXO�WR�KDYH�WR�FRQGHPQ�DQ�REYLRXV�PLVWDNH�DQG�HYHQ�PRUH�GLVWUHVVLQJ�WR�
SRLQW� RXW� FHUWDLQ� VWDWHPHQWV� LQ� RUGHU� WR� GHPROLVK� WKHP� HQ� EORF��+RZHYHU�� WKLV�PXVW� EH� GRQH��
KRZHYHU�PXFK�,�PD\�UHJUHW�LW��7KH�VFLHQFH��ZKLFK�ZH�DUH�VWXG\LQJ��LV�MXVW�DV�SRVLWLYH��DV�UHDO�DQG�
DV�H[DFW�DV�RSWLFV��JHRPHWU\�RU�PHFKDQLFV��LWV�UHVXOWV�DUH�DV�WDQJLEOH�DV�WKRVH�RI�FKHPLVWU\��,Q�LW��
HQWKXVLDVP�DQG�SULYDWH�IDLWK�PD\�DFW�DV�VWLPXODQWV�DQG�YDOXDEOH�KHOSHUV��EXW�LI�WKH\�HQWHU�DW�DOO�
LQWR� WKH� FRQGXFW� DQG� GLUHFWLRQ� RI� RXU� UHVHDUFKHV�� ZH� PXVW� QRW� DOORZ� WKHP� WR� LQWURGXFH� DQ\�
GHYLDWLRQV��:H�PXVW�VXERUGLQDWH�WKHP�WR�ORJLF�DQG�UHDVRQ�DQG�SXW�WKHP�WR�WKH�WHVW�RI�H[SHULHQFH��
/HW� XV� UHPHPEHU� WKDW� LW�ZDV� WKH� URJXHU\� RI� WKH� JUHHG\� SXIIHUV�� WKH� VHQVHOHVV� SUDFWLFHV� RI� WKH�
FKDUODWDQV�� WKH�IRROLVKQHVV�RI� LJQRUDQW�DQG�XQVFUXSXORXV�ZULWHUV�ZKLFK�EURXJKW�GLVFUHGLW� WR� WKH�
KHUPHWLF�WUXWK��2QH�PXVW�KDYH�D�ULJKW�YLHZ�DQG�ILWWLQJ�VSHHFK��7KHUH�PXVW�QRW�EH�D�ZRUG��ZKLFK�
KDV�QRW�EHHQ�ZHLJKHG�XS��QRW�D� WKRXJKW�ZKLFK�KDV�QRW�EHHQ�VLIWHG�E\�MXGJPHQW�DQG�UHIOHFWLRQ��
$OFKHP\�DVNV�WR�EH�SXULILHG��OHW�XV�IUHH�LW�IURP�WKH�EOHPLVKHV�PDGH�RQ�LW��VRPHWLPHV�HYHQ�E\�LWV�
RZQ�SDUWLVDQV��,W�ZLOO�HPHUJH�DOO�WKH�VWURQJHU�DQG�KHDOWKLHU��ZLWKRXW�ORVLQJ�DQ\�RI�LWV�FKDUP�RU�LWV�
P\VWHULRXV�DWWUDFWLRQ�

)UDQFRLV�&DPEULHO�H[SUHVVH¶V�KLPVHOI�LQ�WKLV�ZD\�RQ�WKH�WKLUW\�WKLUG�SDJH�RI�KLV�ERRN��µ)URP�WKLV�
PHUFXU\� UHVXOWV� /LIH�� UHSUHVHQWHG� E\� WKH� ELVKRS��ZKR� LV� DERYH� WKH� VDLG� GUDJRQ����� 7KH� ELVKRS�
KROGV�D�ILQJHU�WR�KLV�PRXWK�LQ�RUGHU�WR�VD\�WR�WKRVH�ZKR�VHH�KLP�DQG�ZKR�FRPH�WR�GLVFRYHU�ZKDW�
KH�UHSUHVHQWV����³%H�TXLHW��VD\�QRWKLQJ�DERXW�WKLV����´�¶

7KH�WH[W�LV�DFFRPSDQLHG�E\�DQ�HQJUDYHG�SODWH��YHU\�EDGO\�GUDZQ�±
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QRW�WKDW�WKDW�PDWWHUV�PXFK�EXW�QRWRULRXVO\�IDNHG�ZKLFK�LV�PRUH�VHULRXV��,Q�LW��6W��0DUFHOOXV�KROGV�
D�FUR]LHU��DV�VKRUW�DV�D�JDWHNHHSHU¶V�IODJ��2Q�KLV�KHDG�LV�D�PLWUH��GHFRUDWHG�ZLWK�D�FURVV��DQG��DV�D�
VXSHUE� DQDFKURQLVP�� WKLV� SXSLO� RI� 3UXGHQFH� LV� ZHDULQJ� D� EHDUG�� $� SLTXDQW� GHWDLO� LV� WKDW� WKH�
GUDJRQ�LQ�WKH�RSSRVLWH�SLFWXUH�LV�VKRZQ�ZLWK�KLV�MDZV�VLGHZD\V�RQ��JQDZLQJ�WKH�IRRW�RI�WKH�SRRU�
ELVKRS��ZKR��KRZHYHU��DSSHDUV�WR�ZRUU\�YHU\�OLWWOH�DERXW�WKLV��&DOP�DQG�VPLOLQJ��KH�LV�HQJDJHG�LQ�
FORVLQJ�KLV�OLSV�ZLWK�KLV�ULJKW�IRUHILQJHU�LQ�D�JHVWXUH�RI�HQMRLQLQJ�VLOHQFH�

,W�LV�HDV\�WR�YHULI\�WKLV��VLQFH�ZH�SRVVHVV�WKH�RULJLQDO�ZRUN��DQG�WKH�IUDXG�VWULNHV�XV�DW�WKH�ILUVW�
JODQFH��2XU�VDLQW��LQ�DFFRUGDQFH�ZLWK�WKH�PHGLHYDO�FXVWRP��LV�FRPSOHWHO\�FOHDQ�VKDYHQ��+LV�YHU\�
VLPSOH�PLWUH�KDV�QR�RUQDPHQWDWLRQ�DW�DOO��7KH�ERWWRP�RI�KLV�FUR]LHU��ZKLFK�KH�VXSSRUWV�ZLWK�KLV�
OHIW�KDQG��LV�UHVWLQJ�RQ�WKH�MDZV�RI�WKH�GUDJRQ��$V�IRU�WKH�IDPRXV�JHVWXUH��PDGH�E\�WKH�FKDUDFWHUV�
LQ� WKH�0XWXV� /LEHU� DQG� E\�+DUSRFUDWHV�� LW� LV� KHUH� HQWLUHO\� D� ILJPHQW� RI� &DPEULHO¶V� H[FHVVLYH�
LPDJLQDWLRQ��6W��0DUFHOOXV�LV�VKRZQ�JLYLQJ�WKH�EOHVVLQJ��LQ�DQ�DWWLWWXGH�IXOO�RI�QRELOLW\��KLV�KHDG�
ERZHG�� KLV� IRUHDUP�EHQW� XSZDUGV�� KLV� KDQG� RQ� D� OHYHO�ZLWK� KLV� VKRXOGHU�� WKH� ILUVW� DQG�PLGGOH�
ILQJHUV�UDLVHG�

,W�LV�GLIILFXOW�WR�EHOLHYH�WKDW�WZR�REVHUYHUV�FRXOG�KDYH�EHHQ�WKH�GXSHV�RI�WKH�VDPH�LOOXVLRQ��'RHV�
WKLV�IDQWDV\�FRPH�IURP�WKH�DUWLVW�RU�ZDV�LW�LPSRVHG�E\�WKH�WH[W"�7KH�GHVFULSWLRQ�DQG�WKH�GUDZLQJ�
DUH�VR�PXFK� LQ�DFFRUG� WKDW� ,�PXVW�EH� IRUJLYHQ�IRU�JLYLQJ�YHU\� OLWWOH�FUHGHQFH� WR� WKH�SRZHUV�RI�
REVHUYDWLRQ�VKRZQ�LQ�WKLV�RWKHU�IUDJPHQW�E\�WKH�VDPH�DXWKRU�

µ3DVVLQJ�RQH�GD\�LQ�IURQW�RI�WKH�FKXUFK�RI�1RWUH�'DPH�RI�3DULV��,�H[DPLQHG�ZLWK�JUHDW�DWWHQWLRQ�
WKH�ILQH�VFXOSWXUHV��RUQDPHQWLQJ�WKH�WKUHH�GRRUV��DQG�,�VDZ�RQ�RQH�RI�WKHVH�GRRUV�RQH�RI�WKH�PRVW�
EHDXWLIXO�KLHURJO\SKV�,�KDYH�HYHU�VHHQ��)RU�VHYHUDO�GD\V�RQ�HQG��,�ZHQW�WR�ORRN�DW�LW��LQ�RUGHU�WR�
EH�DEOH�WR�JLYH�GHWDLOV�RI�DOO�LW�UHSUHVHQWHG��DQG�WKLV�,�PDQDJHG��7KH�UHDGHU�ZLOO�EH�FRQYLQFHG�RI�
WKLV�E\�ZKDW�IROORZV��RU��EHWWHU�VWLOO��E\�EHWDNLQJ�KLPVHOI�WR�WKH�VSRW�¶

6XUHO\� QHLWKHU� EROGQHVV� QRU� LPSXGHQFH� DUH� ODFNLQJ� KHUH�� ,I� &DPEULHO¶V� UHDGHU� DFFHSWV� KLV�
LQYLWDWLRQ��KH�ZLOO� ILQG�QRWKLQJ�RQ� WKH�SLHU�RI� WKH�6W��$QQH�GRRU�EXW� WKH�H[RWHULF� OHJHQG�RI�6W��
0DUFHOOXV��+H�ZLOO�VHH�WKHUH�WKH�ELVKRS�NLOOLQJ�WKH�GUDJRQ�E\�WRXFKLQJ�LW�ZLWK�KLV�FUR]LHU��DV�LV�
UHSRUWHG�E\�WUDGLWLRQ��7KH�LGHD�WKDW�KH�DOVR�V\PEROL]HV
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WKH�OLIH�RI�PDWWHU�LV�D�SHUVRQDO�RSLQLRQ�RI�WKH�DXWKRU��ZKLFK�KH�LV�IUHH�WR�H[SUHVV��EXW�WKDW�KH�LV�
UHSUHVHQWLQJ�WKH�=RURDVWULDQ�LQMXQFWLRQ�WR�NHHS�VLOHQFH�LV�QRW��DQG�QHYHU�ZDV��WKH�FDVH�

6XFK�IROO\�LV�UHJUHWWDEOH�DQG�XQZRUWK\�RI�D�VLQFHUH��KRQHVW�DQG�XSULJKW�VSLULW�

�
2XU� JUHDW� FDWKHGUDOV�� EXLOW� E\� PHGLHYDO� )UHHPDVRQV� LQ� RUGHU� WR� HQVXUH� WKH� WUDQVPLVVLRQ� RI�
KHUPHWLF� V\PEROV� DQG� GRFWULQH�� KDYH� IURP� WKH� WLPH� RI� WKHLU� DSSHDUDQFH� H[HUFLVHG� D� PDUNHG�
LQIOXHQFH�RQ�QXPHURXV�PRUH�PRGHVW�H[DPSOHV�RI�FLYLO�RU�UHOLJLRXV�DUFKLWHFWXUH�

)ODPHO� WRRN� SOHDVXUH� LQ� FRYHULQJ� WKH�PDQ\�EXLOGLQJV��ZKLFK�KH� HUHFWHG��ZLWK� KLHURJO\SKV� DQG�
HPEOHPV��7KH�$EEp�9LOODLQ�WHOOV�XV�WKDW�WKH�OLWWOH�SRUWDO�RI�6W��-DFTXHV�OD�%RXFKHULH��ZKLFK�WKH�
$GHSW�FRPPLVVLRQHG�LQ�������ZDV�FRYHUHG�LQ�ILJXUHV��µ2Q�WKH�ZHVW�SRVW�RI�WKH�SRUWDO�¶�KH�VD\V�µD�
OLWWOH�VFXOSWXUHG�DQJHO�LV�VHHQ��KROGLQJ�D�FLUFOH�RI�VWRQH�LQ�KLV�KDQGV��)ODPHO�KDG�D�FLUFXODU�SLHFH�
RI�EODFN�PDUEOH�LQFRUSRUDWHG�LQ�LW��ZLWK�D�WKUHDG�RI�ILQH�JROG�LQ�WKH�IRUP�RI�D�FURVV����¶���7KH�SRRU�
KDG�KLV�JHQHURVLW\�WR�WKDQN�DOVR�IRU�WZR�KRXVHV��ZKLFK�KH�KDG�EXLOW�LQ�WKH�5XH�GX�&LPLWLqUH�GH�6W��
1LFRODV�GHV�&KDPSV��WKH�ILUVW�LQ������DQG�WKH�RWKHU�LQ�������µ7KHVH�EXLOGLQJV�VKRZHG�¶�6DOPRQ�
LQIRUPV�XV��µD�TXDQWLW\�RI�ILJXUHV�HQJUDYHG�RQ�WKH�VWRQHV��ZLWK�D�JRWKLF�1�DQG�)�RQ�HLWKHU�VLGH¶��
7KH�FKDSHO�RI�WKH�+RVSLWDO�6W��*HUYDLV��UHEXLOW�DW�KLV�H[SHQVH��ZDV�LQ�QR�ZD\�LQIHULRU�WR�WKH�RWKHU�
IRXQGDWLRQV�� µ7KH� IDoDGH� DQG� WKH� SRUWDO� RI� WKH� QHZ� FKDSHO�¶� ZULWHV� $OEHUW� 3RLVVRQ���� µZHUH�
FRYHUHG�ZLWK� ILJXUHV�DQG� OHJHQGV� LQ�)ODPHO¶V�XVXDO�PDQQHU�¶�7KH�SRUWDO�RI�6W��*HQHYLqYH�GHV�
$UGHQWV�� VLWXDWHG� LQ� WKH� 5XH� GH� OD� 7L[DQGHULH�� SUHVHUYHG� LWV� LQWHUHVWLQJ� V\PEROLVP� XQWLO� WKH�
PLGGOH�RI�WKH�HLJKWHHQWK�FHQWXU\��DW�ZKLFK�WLPH�WKH�FKXUFK�ZDV�FRQYHUWHG�LQWR�D�KRXVH�DQG�WKH�
RUQDPHQWV�RQ�WKH�IDoDGH�ZHUH�GHVWUR\HG��)ODPHO�DOVR�HUHFWHG�WZR�GHFRUDWLYH�DUFDGHV

���$EEH�9LOODLQ��+LVWRLUH�FULWLTXH�GH�1LFRODV�)ODPHO��3DULV��'HVSUH]�������
���$OEHUW�3RLVVRQ��+LVWRLUH�GH�,¶$OFKLPLH��1LFRODV�)ODPHO��3DULV��&KDFRUQDF�������
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LQ�WKH�&KDUQLHU�GHV�,QQRFHQWV��RQH�LQ������DQG�WKH�VHFRQG�LQ������

3RLVVRQ�WHOOV�XV�WKDW�WKH�ILUVW�VKRZHG��DPRQJ�RWKHU�KLHURJO\SKLF�SODTXHV��D�FRDW�RI�DUPV��ZKLFK�
WKH� $GHSW� µVHHPV� WR� KDYH� FRSLHG� IURP� DQRWKHU� RQH�� DWWULEXWHG� WR� 6W�� 7KRPDV� $TXLQDV¶�� 7KH�
FHOHEUDWHG� RFFXOWLVW� DGGV� WKDW� LW� DSSHDUV� DW� WKH� HQG�RI�/DJQHDX¶V�+DUPRQLH�&K\PLTXH��$W� DQ\�
UDWH��WKLV�LV�WKH�GHVFULSWLRQ�ZKLFK�KH�JLYHV�RI�LW�

µ7KH�FRDW�RI�DUPV�LV�GLYLGHG�LQWR�IRXU�E\�D�FURVV��7KH�ODWWHU�KDV�LQ�WKH�PLGGOH�D�FURZQ�RI�WKRUQV��
HQFORVLQJ�LQ�LWV�FHQWUH�D�EOHHGLQJ�KHDUW��IURP�ZKLFK�ULVHV�D�UHHG��,Q�RQH�RI�WKH�TXDUWHUV�RQH�VHHV�
,(9(��ZULWWHQ�LQ�+HEUHZ�FKDUDFWHUV��LQ�WKH�PLGVW�RI�D�KRVW�RI�OXPLQRXV�UD\V�DQG�EHORZ�D�EODFN�
FORXG��,Q�WKH�VHFRQG�TXDUWHU�WKHUH�LV�D�FURZQ��,Q�WKH�WKLUG��WKH�HDUWK�EHDUV�D�ULFK�KDUYHVW�DQG�WKH�
IRXUWK�LV�RFFXSLHG�E\�WKH�VSKHUHV�RI�ILUH�¶

7KLV�DFFRXQW��ZKLFK�LV�LQ�DFFRUGDQFH�ZLWK�/DJQHDX¶V�HQJUDYLQJ��DOORZV�XV�WR�FRQFOXGH�WKDW�WKH�
ODWWHU�KDG�KLV�SLFWXUH�FRSLHG�IURP�WKH�DUFDGH�RI�WKH�FHPHWHU\��7KHUH�LV�QRWKLQJ�LPSRVVLEOH�LQ�WKLV��
VLQFH� WKUHH� RI� WKH� IRXU� SODTXHV� VWLOO� UHPDLQHG� DW� WKH� WLPH� RI�*RKRUU\�� L�H�� DERXW� �����DQG� WKH�
+DUPRQLH�&K\PLTXH�ZDV�EURXJKW�RXW�E\�&ODXGH�0RUHO� LQ�������+RZHYHU�� LW�ZRXOG�KDYH�EHHQ�
SUHIHUDEOH� WR� UHIHU� WR� WKH� RULJLQDO� FRDW� RI� DUPV��ZKLFK�ZDV� UDWKHU� GLIIHUHQW� IURP�)ODPHO¶V� DQG�
PXFK�OHVV�REVFXUH��,W�ZDV�VWLOO�H[WDQW�DW�WKH�WLPH�RI�WKH�5HYROXWLRQ��RQ�D�VWDLQHG�JODVV�ZLQGRZ��
OLJKWLQJ� WKH�FKDSHO�RI�6W��7KRPDV�$TXLQDV�DW� WKH�&RQYHQW�RI� WKH� -DFRELQV��7KLV� FKXUFK�RI� WKH�
'RPLQLFDQV�ZKR� OLYHG� WKHUH� DQG� KDG� HVWDEOLVKHG� WKHPVHOYHV� DERXW� WKH� \HDU� �����RZHG� LWV�
IRXQGDWLRQ� WR�/RXLV� ,;�� ,W�ZDV� VLWXDWHG� LQ� WKH�5XH�6W�� -DFTXHV� DQG�GHGLFDWHG� WR�6W�� -DPHV� WKH�
*UHDW��7KH�&XULRVLWH]�GH�3DULV��ZKLFK�ZDV�SXEOLVKHG�LQ�������E\�6DXJUDLQ�WKH�HOGHU��DGGV�WKDW�
WKH�VFKRROV�RI�WKH�$QJHOLF�'RFWRU�ZHUH�VLWXDWHG�EHVLGH�WKH�FKXUFK�

7KLV�FRDW�RI�DUPV��VDLG�WR�EH�WKDW�RI�6W��7KRPDV�$TXLQDV��ZDV�GUDZQ�DQG�SDLQWHG�YHU\�DFFXUDWHO\�
LQ������IURP�WKH�ZLQGRZ�LWVHOI�E\�D�KHUPHWLFLVW�QDPHG�&KDXGHW��,W�LV�WKLV�GUDZLQJ�ZKLFK�HQDEOHV�
PH�WR�JLYH�D�GHVFULSWLRQ�RI�LW��SO��;;;,��

7KH� TXDUWHUHG� )UHQFK� VKLHOG� LV� VXUPRXQWHG� E\� D� URXQGHG� VHJPHQW�� 7KLV� VXSSOHPHQWDU\� SLHFH�
VKRZV�D�UHYHUVHG�PDWUDVV���DQG��VXUURXQGHG

���7UDQVODWRU¶V�QRWH��D�PDWUDVV�LV�D�URXQG�JODVV�YHVVHO�ZLWK�D�QHFN��XVHG�IRU�GLVWLOOLQJ�



���

E\�D�FURZQ�RI�WKRUQV�YHUW�RQ�D�ILHOG�VDEOH��$�FURVV�EHDUV�WKUHH�URXQGHOV�D]XUH�DW�EDVH�DQG�DUPV�
GH[WHU�DQG�VLQLVWHU�DQG�KDV�D�KHDUW�JXOHV�DW� WKH�FHQWUH�ZLWK�D�EUDQFK�YHUW��7HDUV�DUJHQW��IDOOLQJ�
IURP�WKH�PDWUDVV��DUH�FROOHFWHG�DQG�IL[HG�RQ�WKLV�KHDUW��7KH�GH[WHU�FKLHI�TXDUWHU��KDOYHG�RU�WKUHH�
VWDUV�SXUSXUH�DQG�D]XUH�VHYHQ�UD\V�RU��LV�RSSRVLWH�VLQLVWHU�EDVH�D�JURXQG�VDEOH�ZLWK�HDUV�RI�FRUQ�
RU�RQ�D�ILHOG�DUJHQW��,Q�WKH�VLQLVWHU�FKLHI�TXDUWHU�D�FORXG�YLROHW�RQ�D�ILHOG�DUJHQW�DQG�WKUHH�DUURZV�
RI�WKH�VDPH��IHDWKHUHG�RU��SRLQWLQJ�WRZDUGV�WKH�DE\VV��'H[WHU�EDVH�WKUHH�VHUSHQWV�DUJHQW�RQ�D�ILHOG�
YHUW�

7KLV�ILQH�HPEOHP�KDV�DOO�WKH�PRUH�LPSRUWDQFH�IRU�XV��EHFDXVH�LW�XQYHLOV�WKH�VHFUHWV�UHODWLQJ�WR�WKH�
H[WUDFWLRQ�RI�PHUFXU\�DQG�LWV�FRQMXQFWLRQ�ZLWK�VXOSKXU��7KHVH�DUH�REVFXUH�SRLQWV�LQ�WKH�SUDFWLFH��
RQ�ZKLFK�DOO�WKH�DXWKRUV�KDYH�SUHIHUUHG�WR�PDLQWDLQ�D�UHOLJLRXV�VLOHQFH�

3LHUUH� GH�0RQWHUHDX¶V�PDVWHUSLHFH�� WKH�6DLQWH�&KDSHOOH�� WKDW�PDUYHOORXV� VWRQH� VKULQH�� HUHFWHG�
EHWZHHQ� ����� DQG� ����� WR� KRXVH� WKH� UHOLFV� RI� WKH� 3DVVLRQ�� DOVR� SUHVHQWHG� D�PRVW� UHPDUNDEOH�
DOFKHPLFDO�HQVHPEOH��(YHQ�WRGD\��DOWKRXJK�ZH�PD\�VWURQJO\�UHJUHW�WKH�UHVWRUDWLRQ�RI�WKH�RULJLQDO�
SRUWDO��ZKHUH�WKH�3DULVLDQV�RI������FRXOG��ZLWK�9LFWRU�+XJR��DGPLUH�µWZR�DQJHOV��RQH�ZLWK�KLV�
KDQG�LQ�D�YDVH�DQG�WKH�RWKHU�LQ�D�FORXG¶��ZH�VWLOO�KDYH�WKH�MR\�RI�SRVVHVVLQJ�LQWDFW�WKH�VRXWKHUQ�
VWDLQHG�JODVV�ZLQGRZV�RI� WKLV�VSOHQGLG�EXLOGLQJ��,W�ZRXOG�EH�GLIILFXOW� WR�ILQG�DQ\ZKHUH�D�PRUH�
FRQVLGHUDEOH�FROOHFWLRQ�EDVHG�RQ�HVRWHULF�SULQFLSOHV�WKDQ�WKDW�RI�WKH�6DLQWH�&KDSHOOH��,W�ZRXOG�EH�
WRR� HQRUPRXV� D� WDVN�� DQG� RQH� ZKLFK� FRXOG� SURYLGH� WKH� VXEMHFW� PDWWHU� RI� PDQ\� YROXPHV�� WR�
XQGHUWDNH��OHDI�E\�OHDI��WKH�GHVFULSWLRQ�RI�VXFK�D�YHULWDEOH�IRUHVW�RI�JODVV��,�ZLOO��WKHUHIRUH��OLPLW�
P\VHOI� WR�JLYLQJ�D�VSHFLPHQ�H[WUDFW�IURP�WKH�ILUVW�PXOOLRQ�RI� WKH�ILIWK�ED\��ZKLFK�UHIHUV� WR� WKH�
0DVVDFUH� RI� WKH� ,QQRFHQWV�� WKH� PHDQLQJ� RI� ZKLFK� ,� KDYH� DOUHDG\� JLYHQ�� ,� FDQQRW� WRR� KLJKO\�
FRPPHQG� WR� ORYHUV� RI� RXU� DQFLHQW� VFLHQFH�� DV�ZHOO� DV� WR� WKRVH� GHVLURXV� RI� OHDUQLQJ� DERXW� WKH�
RFFXOW�� WKH� VWXG\� RI� WKH� V\PEROLF� ZLQGRZV� RI� WKH� KLJK� FKDSHO�� 7KH\� ZLOO� ILQG� DQ� HQRUPRXV�
DPRXQW� RI� LQIRUPDWLRQ� WR� EH� JOHDQHG� WKHUH�� DV� ZHOO� DV� LQ� WKH� JUHDW� URVH� ZLQGRZ�� WKDW�
LQFRPSDUDEOH�FUHDWLRQ�RI�FRORXU�DQG�KDUPRQ\�



$PLHQV



���

$PLHQV��OLNH�3DULV��SUHVHQWV�D�UHPDUNDEOH�FROOHFWLRQ�RI�KHUPHWLF�EDV�UHOLHIV��$�VWUDQJH�IDFW��DQG�
RQH�ZKLFK�LV�ZRUWK�QRWLQJ��LV�WKDW�WKH�FHQWUDO�SRUFK�RI�1RWUH�'DPH�RI�$UQLHQV�WKH�3RUFK�RI�WKH�
6DYLRXU�LV� D�PRUH� RU� OHVV� IDLWKIXO� UHSURGXFWLRQ�� QRW� RQO\� RI� WKH�PRWLIV� DGRUQLQJ� WKH� SRUWDO� RI�
3DULV��EXW�HYHQ�RI�WKH�RUGHU�LQ�ZKLFK�WKH\�DUH�JLYHQ��,Q�3DULV�WKH�ILJXUHV�KROG�GLVFV��ZKLOH�KHUH�LW�
LV�VKLHOGV�� WKH�HPEOHP�RI�PHUFXU\�LV�GLVSOD\HG�E\�D�ZRPDQ�DW�$PLHQV�DQG�E\�D�PDQ� LQ�3DULV��
7KHUH�DUH�WKH�VDPH�V\PEROV�RQ�WKH�WZR�EXLOGLQJV��WKH�VDPH�DWWULEXWHV��$FWLRQV�DQG�FRVWXPHV�DUH�
VLPLODU�� 7KHUH� FDQ� EH� QR� GRXEW� WKDW� WKH�ZRUN� RI�*XLOODXPH� RI� 3DULV� H[HUFLVHG� D� FRQVLGHUDEOH�
LQIOXHQFH�RQ�WKH�GHFRUDWLRQ�RI�WKH�JUHDW�SRUFK�DW�$PLHQV�



���

$W�DQ\�UDWH��WKLV�PRVW�PDJQLILFHQW�PDVWHUSLHFH�RI�3LFDUG\�UHPDLQV�RQH�RI�WKH�SXUHVW�GRFXPHQWV�
EHTXHDWKHG�WR�XV�E\�WKH�0LGGOH�$JHV��:KDW�LV�PRUH��LWV�VWDWH�RI�SUHVHUYDWLRQ�PDGH�LW�SRVVLEOH�IRU�
WKH�UHVWRUHUV�WR�UHVSHFW�WKH�JUHDW�SDUW�RI�WKH�VXEMHFWV��WKXV��WKLV�VSOHQGLG�WHPSOH��ZKLFK�RZHV�LWV�
RULJLQ�WR�WKH�JHQLXV�RI�5REHUW�GH�/X]DUFKHV�DQG�7KRPDV�DQG�5HQDXOW�GH�&RUPRQW��UHPDLQV�WRGD\�
LQ�LWV�RULJLQDO�JORU\�

$PRQJ�WKH�DOOHJRULHV�FKDUDFWHULVWLF�RI�WKH�VW\OH�RI�$PLHQV��,�ZRXOG�ILUVW�PHQWLRQ�WKH�LQJHQLRXV�
LQWHUSUHWDWLRQ�RI�WKH� ILUH�RI�WKH�ZKHHO��7KH�SKLORVRSKHU��ZKR�LV�VHDWHG�ZLWK�KLV�HOERZ�UHVWLQJ�RQ�
KLV�ULJKW�NQHH��DSSHDUV�WR�EH�PHGLWDWLQJ�RU�NHHSLQJ�ZDWFK��SO��;;;,,,��

7KLV�TXDWUHIRLO��ZKLFK�IURP�RXU�SRLQW�RI�YLHZ�LV�YHU\�FKDUDFWHULVWLF��KDV��KRZHYHU��UHFHLYHG�DQ�
HQWLUHO\� GLIIHUHQW� LQWHUSUHWDWLRQ� IURP� VRPH� DXWKRUV�� -RXUGDLQ� DQG�'XYDO��5XVNLQ� �7KH�%LEOH�RI�
$PLHQV��� WKH�$EEp�5R]H�DQG��DIWHU�WKHP��*HRUJHV�'XUDQG��KDYH�IRXQG�WKH�PHDQLQJ�RI�LW�LQ�WKH�
SURSKHF\�RI�(]HNLHO��ZKR��VD\V�'XUDQG��µVDZ�IRXU�ZLQJHG�EHDVWV��DV�6W��-RKQ�ZDV�WR�GR�ODWHU��DQG�
WKHQ�VRPH�ZKHHOV��RQH�ZLWKLQ�WKH�RWKHU��,W�LV�WKH�YLVLRQ�RI�WKH�ZKHHOV�ZKLFK�LV�UHSUHVHQWHG�KHUH��
1DLYHO\� WDNLQJ� WKH�ZRUGV� OLWHUDOO\�� WKH� DUWLVW� KDV� UHGXFHG� WKH�YLVLRQ� WR� LWV� VLPSOHVW� H[SUHVVLRQ��
7KH�SURSKHW�LV�VHDWHG�RQ�D�URFN�DQG�VHHPV�WR�EH�VOHHSLQJ��OHDQLQJ�RQ�KLV�ULJKW�NQHH��,Q�IURQW�RI�
KLP�DSSHDU�WZR�FDUW�ZKHHOV�DQG�WKDW�LV�DOO�¶

7KLV� YHUVLRQ� FRQWDLQV� WZR� HUURUV�� 7KH� ILUVW� VKRZV� DQ� LQFRPSOHWH� VWXG\� RI� WKH� WUDGLWLRQDO�
WHFKQLTXHV�� RI� WKH� IRUPXODV� UHVSHFWHG� E\� WKH� ODWRPL� LQ� WKH� H[HFXWLRQ� RI� WKHLU� V\PEROV�� 7KH�
VHFRQG��D�JUDYHU�RQH��UHVXOWV�IURP�GHIHFWLYH�REVHUYDWLRQ�

,Q�UHDOLW\��RXU� LPDJHUV�ZHUH�DFFXVWRPHG�WR�VHSDUDWH��RU�DW� OHDVW� WR�XQGHUOLQH�� WKHLU�VXSHUQDWXUDO�
DWWULEXWHV�ZLWK�D�EDQN�RI�FORXGV�

$Q�H[DPSOH�RI�WKLV�PD\�EH�VHHQ�RQ�WKH�IDFH�RI�WKH�WKUHH�SLHUV�RI�WKH�SRUFK��EXW�WKHUH�LV�QRWKLQJ�RI�
WKDW� KHUH��0RUHRYHU�� RXU� FKDUDFWHU� KDV� KLV� H\HV� RSHQ�� VR� KH� LV� QRW� DVOHHS�� EXW� DSSHDUV� WR� EH�
NHHSLQJ�ZDWFK��ZKLOH�WKH�VORZ�DFWLRQ�RI�WKH�ILUH�RI�WKH�ZKHHO�WDNHV�SODFH�FORVH�WR�KLP��)XUWKHU��LW�
LV�ZHOO�NQRZQ�WKDW�LQ�JRWKLF�VFHQHV�LOOXVWUDWLQJ�YLVLRQV��WKH�LOOXPLQDWH�LV�DOZD\V�VKRZQ�IDFLQJ�WKH�
SKHQRPHQRQ�

��*��'XUDQG��0RQRJUDSKLF�GH�O¶(JOLVH�FDWKHGUDOH�G¶GPLHQV��3DULV��$��3LFDUG�������



���

KLV�DWWLWXGH�DQG�KLV�H[SUHVVLRQ�LQYDULDEO\�EHDULQJ�ZLWQHVV�WR�VXUSULVH�RU�HFVWDV\��DQ[LHW\�RU�EOLVV��
7KLV� LV� QRW� WKH� FDVH� LQ� WKH� VXEMHFW� LQ� KDQG��7KH�ZKHHOV� DUH�� WKHQ�� DQG� FDQ� RQO\� EH�� DQ� LPDJH��
ZKRVH�PHDQLQJ� LV� KLGGHQ� IURP� WKH� SURIDQH�� DQG�ZKLFK� LV� SXW� LQWR� WKH� SLFWXUH� LQ� RUGHU� WR� YHLO�
VRPHWKLQJ�DV�ZHOO�NQRZQ�WR� WKH� LQLWLDWH�DV� WR� WKH�FKDUDFWHU�KLPVHOI��0RUHRYHU��KH� LV�QRW�DW�DOO�
DEVRUEHG�LQ�DQ\�SUHRFFXSDWLRQ�RI�WKLV�NLQG��+H�LV�DZDNH�DQG�NHHSV�ZDWFK��SDWLHQWO\��EXW�D�OLWWOH�
ODQJXLGO\��7KH�KDUG�ODERXUV�RI�+HUFXOHV�DUH�DFFRPSOLVKHG�DQG�KLV�ZRUN�KDV�EHHQ�UHGXFHG�WR�WKH�
OXGXV� SXHURUXP� �FKLOG¶V� SOD\�� RI� WKH� WH[WV�� L�H�� WR� NHHSLQJ� XS� WKH� ILUH�� ZKLFK� FDQ� HDVLO\� EH�
XQGHUWDNHQ�DQG�FDUULHG�RXW�VXFFHVVIXOO\�E\�D�ZRPDQ�VSLQQLQJ�ZLWK�D�GLVWDII�

$V�IRU�WKH�GRXEOH�LPDJH�RI�WKH�KLHURJO\SK��ZH�PXVW�LQWHUSUHW�LW�DV�WKH�VLJQ�RI�WKH�WZR�UHYROXWLRQV��
ZKLFK� PXVW� DFW� LQ� VXFFHVVLRQ� RQ� WKH� FRPSRXQG� LQ� RUGHU� WR� HQVXUH� IRU� LW� WKH� ILUVW� GHJUHH� RI�
SHUIHFWLRQ��8QOHVV� RQH� SUHIHUV� WR� VHH� LQ� LW� DQ� LQGLFDWLRQ� RI� WKH� WZR�QDWXUHV� LQ� WKH� FRQYHUVLRQ��
ZKLFK�LV�DOVR�DFKLHYHG�E\�PHDQV�RI�JHQWOH�DQG�UHJXODU�KHDWLQJ��7KLV�ODWWHU� WKHVLV�LV�DGRSWHG�E\�
3HUQHW\�

$FWXDOO\��OLQHDU�DQG�FRQWLQXRXV�FRFWLRQ�GHPDQGV�WKH�GRXEOH�URWDWLRQ�RI�RQH�DQG�WKH�VDPH�ZKHHO��
ZKLFK�LV�D�PRYHPHQW�LPSRVVLEOH�WR�FRQYH\�LQ�VWRQH�DQG�ZKLFK�MXVWLILHV�WKH�QHFHVVLW\�RI�KDYLQJ�
WZR�ZKHHOV�RYHUODSSLQJ�LQ�VXFK�D�ZD\�DV�WR�IRUP�RQO\�RQH��7KH�ILUVW�ZKHHO�FRUUHVSRQGV�WR� WKH�
KXPLG� SKDVH� RI� WKH� RSHUDWLRQ�FDOOHG� HOL[DWLRQ�LQ�ZKLFK� WKH� FRPSRXQG� UHPDLQV�PHOWHG� XQWLO� D�
OLJKW�ILOP�LV�IRUPHG��7KLV��DV�LW�JUDGXDOO\�EHFRPHV�WKLFNHU��JDLQV�LQ�GHSWK�

7KH�VHFRQG�SHULRG��FKDUDFWHUL]HG�E\�GU\QHVV�RU�DVVDWLRQ�WKHQ�EHJLQV�ZLWK�D�VHFRQG� WXUQ�RI� WKH�
ZKHHO�DQG� LV�FRPSOHWHG�DQG�SHUIHFWHG�ZKHQ� WKH�FRQWHQWV�RI� WKH�HJJ��ZKLFK�KDV�EHHQ�FDOFLQHG��
DSSHDUV�JUDQXODWHG�RU�SRZGHU\��LQ�WKH�IRUP�RI�FU\VWDOV��VDQG�RU�DVKHV�

7KH� DQRQ\PRXV� FRPPHQWDWRU� RI� D� FODVVLF� ZRUN�� VD\V� FRQFHUQLQJ� WKLV� RSHUDWLRQ�� ZKLFK� LV�
YHULWDEO\�WKH�VHDO�RI�WKH�*UHDW�:RUN��WKDW�µWKH�SKLORVRSKHU�ERLOV�ZLWK�JHQWOH�VRODU�KHDW�LQ�D�VLQJOH�
YHVVHO�D�VLQJOH�YDSRXU��ZKLFK� WKLFNHQV� OLWWOH�E\� OLWWOH¶��%XW�ZKDW�FDQ�EH� WKH� WHPSHUDWXUH�RI� WKH�
H[WHUQDO�ILUH��VXLWDEOH�IRU�WKLV�FRFWLRQ"�$FFRUG�±

��/D�/XPLpUH�VRUWDQW�SDU�VR\�PHVPH�GHV�7HQpEUHV��3DULV��G¶+RXU\��������FK�������S�����



���

LQJ�WR�PRGHUQ�DXWKRUV��WKH�WHPSHUDWXUH�DW�WKH�EHJLQQLQJ�VKRXOG�QRW�H[FHHG�WKH�KHDW�RI�WKH�KXPDQ�
ERG\�� $OEHUW� 3RLVVRQ� JLYHV� ���� DV� D� EDVLV�� LQFUHDVLQJ� SURJUHVVLYHO\� XS� WR� DURXQG� �����
&HQWLJUDGH��3KLODOHWKHV��LQ�KLV�UXOHV���DIILUPV�WKDW�µWKDW�GHJUHH�RI�KHDW�ZKLFK�FRXOG�KROG�WKH�OHDG�
�������RU� WLQ�������� LQ�IXVLRQ��RU�HYHQ�JUHDWHU��WKDW� LV�WR�VD\�VXFK�WKDW�WKH�YHVVHOV�FRXOG�EHDU�LW�
ZLWKRXW� EUHDNLQJ��PXVW� EH� FDOOHG� D� WHPSHUDWH�KHDW�� ¶:LWK� WKDW�¶� KH� VD\V�� µ\RX�ZLOO� EHJLQ� \RXU�
GHJUHH� RI� KHDW� SURSHU� WR� WKH� UHDOP� LQ� ZKLFK� QDWXUH� KDV� SODFHG� \RX�¶� ,Q� KLV� ILIWHHQWK� UXOH��
3KLODOHWKHV�UHYHUWV�WR� WKLV�LPSRUWDQW�TXHVWLRQ��$IWHU�KDYLQJ�VWUHVVHG�WKDW�WKH�DUWLVW�PXVW�RSHUDWH�
RQ�WKH�PLQHUDO�ERGLHV�DQG�QRW�RQ�WKH�RUJDQLF�VXEVWDQFHV��KH�VSHDNV�WKXV�

µ,W� LV� QHFHVVDU\� WKDW� WKH�ZDWHU�RI�RXU� ODNH� VKRXOG�ERLO�ZLWK� WKH� DVKHV�RI� WKH� WUHH�RI�+HUPHV�� ,�
H[KRUW� \RX� WR� ERLO� LW� QLJKW� DQG� GD\� ZLWKRXW� FHDVLQJ�� LQ� RUGHU� WKDW�� LQ� WKH� PRYHPHQWV� RI� RXU�
WHPSHVWXRXV�VHD��WKH�FHOHVWLDO�QDWXUH�PD\�ULVH�DQG�WKH�WHUUHVWULDO�VLQN��)RU�,�DVVXUH�\RX�WKDW�LI�ZH�
GR�QRW�ERLO�LW��ZH�FDQ�QHYHU�FDOO�RXU�ZRUN�D�FRFWLRQ��EXW�D�GLJHVWLRQ�¶

%HVLGH�WKH�ILUH�RI�WKH�ZKHHO�,�ZRXOG�SRLQW�RXW�D�VPDOO�VXEMHFW�VFXOSWXUHG�RQ�WKH�ULJKW�RI�WKH�VDPH�
SRUFK�DQG�ZKLFK�*��'XUDQG�WDNHV�WR�EH�D�UHSOLFD�RI�WKH�VHYHQWK�PHGDOOLRQ�RI�3DULV��7KLV�LV�ZKDW�
WKH�DXWKRU�VD\V�DERXW�LW��EN��,��S�������

µ0��-RXUGDLQ�DQG�0��'XYDO�KDG�JLYHQ�WKH�QDPH�,QFRQVWDQF\�WR�WKH�YLFH�ZKLFK�LV�WKH�RSSRVLWH�RI�
3HUVHYHUDQFH��EXW�LW�VHHPV�WR�PH�WKDW�WKH�ZRUG�$SRVWDV\��VXJJHVWHG�E\�WKH�$EEH�5R]H��LV�PRUH�
DSW�IRU�WKH�VXEMHFW�UHSUHVHQWHG��,W�LV�D�EDUH�KHDGHG�ILJXUH��FOHDQ�VKDYHQ�DQG�WRQVXUHG��D�FOHUN�RU�D�
PRQN��ZHDULQJ�D�FDOI�OHQJWK�WXQLF�ZLWK�D�KRRG��GLIIHULQJ�IURP�WKH�GUHVV�RI�WKH�FOHUN��LQ�WKH�JURXS�
LOOXVWUDWLQJ�$QJHU��RQO\�LQ�EHLQJ�GUDZQ�LQ�E\�D�EHOW��7KURZLQJ�DVLGH�KLV�KRVH�DQG�KLV�IRRWZHDU��D�
VRUW� RI�KDOI� ERRWV��KH� VHHPV� WR�EH� OHDYLQJ�D�SUHWW\� OLWWOH� FKXUFK�ZLWK� ORQJ�� QDUURZ�ZLQGRZV�� D�
F\OLQGULFDO� EHOIU\� DQG� D� VKDP� GRRU�� VKRZQ� LQ� WKH� EDFNJURXQG� �SO�� ;;;,9��¶� ,Q� D� IRRWQRWH��
'XUDQG�DGGV��µ2Q�WKH�JUHDW�SRUWDO�RI�1RWUH�'DPH�LQ�3DULV��WKH�DSRVWDWH�OHDYHV�KLV�JDUPHQWV�LQ�WKH�
FKXUFK� LWVHOI�� RQ� WKH� VWDLQHG� JODVV� ZLQGRZ� RI� WKH� VDPH� FKXUFK�� KH� LV� VKRZQ� RQ� WKH� RXWVLGH��
PDNLQJ�WKH�JHVWXUH

��5qJOHV�GH�3KLODOqWKH�SRXU�VH�FRQGXLUH�GXQV�O¶2HXYUH�KHUPpWLTXH��LQ�+LVWRLUH�GH�OD�3KLORVRSKLH�
KHUPHWWLTXH��E\�/HQJOHW�'XIUHVQR\��3DULV��&RXVWHOLHU��������EN��,,�
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RI� D� PDQ� ZKR� LV� UXQQLQJ� DZD\�� $W� &KDUWUHV�� KH� KDV� XQGUHVVHG� DOPRVW� FRPSOHWHO\�� ZHDULQJ�
QRWKLQJ�EXW�KLV�VKLUW��5XVNLQ�UHPDUNV�WKDW�WKH�XQEHOLHYLQJ�IRRO�LV�DOZD\V�UHSUHVHQWHG�EDUHIRRW�LQ�
WKH�PLQLDWXUHV�RI�WKH�WZHOIWK�DQG�WKLUWHHQWK�FHQWXULHV�¶

)RU� P\� SDUW�� ,� ILQG� QR� FRUUHVSRQGHQFH� EHWZHHQ� WKH� PRWLI� RI� 3DULV� DQG� WKH� RQH� DW� $PLHQV��
:KHUHDV�WKH�IRUPHU�V\PEROL]HV�WKH�EHJLQQLQJ�RI�WKH�:RUN��WKH�ODWWHU��RQ�WKH�FRQWUDU\��LQWHUSUHWV�
LWV� HQG�� 7KH� FKXUFK� LV�� UDWKHU�� DQ� DWKHQRU� DQG� LWV� EHOIU\� HUHFWHG�� ZLWKRXW� UHJDUG� WR� WKH� PRVW�
HOHPHQWDU\� UXOHV� RI� DUFKLWHFWXUH�� LV� WKH� VHFUHW� IXUQDFH�� HQFORVLQJ� WKH� SKLORVRSKLF� HJJ�� 7KLV�
IXUQDFH�LV�SURYLGHG�ZLWK�RSHQLQJV��WKURXJK�ZKLFK�WKH�FUDIWVPDQ�ZDWFKHV�WKH�SKDVHV�RI�WKH�ZRUN�

2QH�LPSRUWDQW�DQG�YHU\�FKDUDFWHULVWLF�GHWDLO�KDV�EHHQ�IRUJRWWHQ��,�DP�VSHDNLQJ�RI�WKH�KROORZHG�
RXW�DUFK�DW�WKH�EDVH��1RZ��LW�LV�GLIILFXOW�WR�DGPLW�WKDW�D�FKXUFK�FRXOG�EH�EXLOW�RQ�YLVLEOH�YDXOWV�DQG�
WKXV�DSSHDU�WR�UHVW�RQ�IRXU�IHHW��,W�LV�QR�OHVV�UDVK�WR�WDNH�DV�D�JDUPHQW�WKH�OLPS�PDVV��WR�ZKLFK�WKH�
DUWLVW� LV�SRLQWLQJ�ZLWK�KLV�ILQJHU��7KHVH�FRQVLGHUDWLRQV�KDYH�OHG�PH�WR�EHOLHYH�WKDW� WKH�PRWLI�DW�
$PLHQV� LV�FRQFHUQHG�ZLWK�KHUPHWLF� V\PEROLVP�DQG� UHSUHVHQWV� WKH�FRFWLRQ� LWVHOI�� DV�ZHOO� DV� LWV�
DSSDUDWXV��7KH�DOFKHPLVW�LV�SRLQWLQJ�ZLWK�KLV�ULJKW�KDQG�WR�WKH�FRDO�VDFN�DQG�WKH�IDFW�WKDW�KH�KDV�
DEDQGRQHG�KLV�IRRWZHDU�LV�VXIILFLHQW�LQGLFDWLRQ�RI�WKH�H[WHQW�WR�ZKLFK�SUXGHQFH�DQG�WKH�FRQFHUQ�
IRU�VLOHQFH�PXVW�EH�FDUULHG�LQ�WKLV�VHFUHW�WDVN��$V�IRU�WKH�OLJKW�FORWKLQJ�ZRUQ�E\�WKH�FUDIWVPDQ�LQ�
WKH�PRWLI�DW�&KDUWUHV��WKLV�LV�MXVWLILHG�E\�WKH�KHDW�JLYHQ�RII�E\�WKH�IXUQDFH��$W�WKH�IRXUWK�GHJUHH�RI�
ILUH�� ZKHQ� SURFHHGLQJ� E\� WKH� GU\�PHWKRG�� LW� EHFRPHV� QHFHVVDU\� WR�PDLQWDLQ� D� WHPSHUDWXUH� RI�
FORVH� RQ� ������� ZKLFK� LV� DOVR� LQGLVSHQVDEOH� LQ� SURMHFWLRQ�� 2XU� PRGHUQ� ZRUNHUV� LQ� WKH�
PHWDOOXUJLFDO�LQGXVWU\�GUHVV�LQ�WKH�VDPH�VFDQW�ZD\�DV�WKH�SXIIHU�RI�&KDUWUHV��,�VKRXOG�FHUWDLQO\�EH�
JODG�WR�NQRZ�WKH�UHDVRQ�ZK\�DSRVWDWHV�IHHO� LW�QHFHVVDU\�WR�GRII� WKHLU�FORWKHV�ZKHQ�OHDYLQJ�WKH�
WHPSOH��,W� LV� MXVW� WKLV�UHDVRQ�ZKLFK�VKRXOG�KDYH�EHHQ�JLYHQ�LQ�RUGHU� WR�XSKROG�DQG�VXSSRUW� WKH�
WKHVLV�SURSRXQGHG�E\�WKH�DERYHPHQWLRQHG�DXWKRUV�

:H�KDYH� VHHQ� KRZ�� DW�1RWUH�'DPH�RI�3DULV�� WKH� DWKHQRU� WDNHV� SUHFLVHO\� WKLV� IRUP�RI� D� WRZHU�
UDLVHG�RQ�DUFKHV��,W�LV�VHOI�DSSDUHQW�WKDW�LW�FRXOG�QRW�KDYH�EHHQ�UHSURGXFHG�HVRWHULFDOO\�H[DFWO\�DV�
LW�H[LVWHG�LQ�WKH�ODERUDWRU\��7KHUHIRUH�WKH\�FRQILQHG�WKHPVHOYHV�WR�JLYLQJ�LW�DQ�DUFKLWHFWXUDO�IRUP��
ZLWKRXW��KRZHYHU��ORVLQJ�WKRVH�FKDU
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DFWHULVWLFV�ZKLFK�FRXOG�UHYHDO�LWV�WUXH�LQWHQWLRQ��7KH�FRQVWLWXHQW�SDUWV�RI�WKH�DOFKHPLFDO�IXUQDFH�
PD\� EH� UHFRJQL]HG� LQ� LW�� WKH� DVK� ER[�� WKH� WRZHU� DQG� WKH� GRPH�� 0RUHRYHU�� WKRVH� ZKR� KDYH�
FRQVXOWHG�WKH�ROG�HQJUDYLQJV�DQG�SDUWLFXODUO\� WKH�ZRRGFXWV�RI�3\URWHFKQ\��ZKLFK�-HDQ�/LNEDXW�
LQVHUWHG� LQ� KLV� WUHDWLVH��ZLOO� QRW�PDNH� DQ\�PLVWDNH� DERXW� LW�� 7KH� IXUQDFHV� DUH� VKRZQ� DV� FDVWOH�
NHHSV��ZLWK�WKHLU�VORSLQJ�EDQNV�� WKHLU�EDWWOHPHQWV�DQG�WKHLU� ORRSKROHV��&HUWDLQ�FRPELQDWLRQV�RI�
WKHVH� DSSDUDWXVHV�JR� VR� IDU� DV� WR� DVVXPH� WKH� DSSHDUDQFH� RI� EXLOGLQJV�RU� OLWWOH� IRUWUHVVHV�� IURP�
ZKLFK�WKH�VSRXWV�RI�WKHLU�DOHPELFV�DQG�WKH�QHFNV�RI�WKHLU�UHWRUWV�SURWUXGH�

$JDLQVW� WKH� ERWWRP� RI� WKH� ULJKW� KDQG� VLGH� RI� WKH� JUHDW� SRUFK�� ZH� VKDOO� ILQG� LQ� DQ� HQJDJHG�
TXDWUHIRLO�WKH�DOOHJRU\�RI�WKH�FRFN�DQG�WKH�IR[��GHDU�WR�%DVLO�9DOHQWLQH��7KH�FRFN�LV�SHUFKHG�RQ�DQ�
RDN� EUDQFK��ZKLFK� WKH� IR[� LV� WU\LQJ� WR� UHDFK� �SO��;;;9���7KH� XQLQLWLDWHG�ZLOO� VHH� LQ� WKLV� WKH�
VXEMHFW�RI�D�IDEOH��SRSXODU� LQ�WKH�0LGGOH�$JHV��ZKLFK��DFFRUGLQJ�WR�-RXUGDLQ�DQG�'XYDO��LV� WKH�
SURWRW\SH�RI� WKH�FURZ�DQG� WKH� IR[�� µ7KH�GRJV��ZKLFK�FRPSOHWH� WKH� IDEOH��DUH�QRW�VKRZQ�KHUH�¶�
DGGV�*��'XUDQG��7KLV�W\SLFDO�GHWDLO�GRHV�QRW�VHHP�WR�KDYH�GUDZQ�WKH�DWWHQWLRQ�RI�WKH�DXWKRUV�WR�
WKH� RFFXOW� PHDQLQJ� RI� WKH� V\PERO�� <HW� RXU� DQFHVWRUV�� ZKR� ZHUH� H[DFW� DQG� PHWLFXORXV�
LQWHUSUHWHUV��ZRXOG�QRW�KDYH�IDLOHG�WR�SRUWUD\�WKHVH�FKDUDFWHUV��LI�LW�KDG�EHHQ�D�TXHVWLRQ�RI�D�ZHOO�
NQRZQ�VFHQH�IURP�D�IDEOH�

)RU�WKH�EHQHILW�RI�RXU�EURWKHUV��WKH�VRQV�RI�VFLHQFH��LW�ZRXOG�SHUKDSV�QRW�EH�RXW�RI�SODFH�KHUH�WR�
JR�D�OLWWOH�PRUH�IXOO\�LQWR�WKH�PHDQLQJ�RI�WKLV�LPDJH�WKDQ�,�WKRXJKW�QHFHVVDU\�WR�GR�LQ�WKH�FDVH�RI�
WKH� VDPH� HPEOHP�� VFXOSWXUHG� RQ� WKH� SRUFK� LQ� 3DULV�� ,� VKDOO� GRXEWOHVV� H[SODLQ� ODWHU� WKH� FORVH�
FRQQHFWLRQ� H[LVWLQJ� EHWZHHQ� WKH� FRFN� DQG� WKH� RDN�� ZKLFK� ZRXOG� ILQG� DQ� DQDORJ\� LQ� IDPLO\�
UHODWLRQVKLSV��IRU�WKH�VRQ�LV�XQLWHG�WR�KLV�IDWKHU�DV�WKH�FRFN�LV�WR�KLV�WUHH��)RU�WKH�PRPHQW��,�ZLOO�
MXVW�VD\�WKDW� WKH�FRFN�DQG�WKH� IR[�DUH�QR�PRUH�WKDQ�WKH�VDPH�KLHUROJO\SK�FRYHULQJ�WZR�GLVWLQFW�
SK\VLFDO�VWDWHV�RI�RQH�DQG�WKH�VDPH�PDWWHU��:KDW�DSSHDUV�ILUVW� LV� WKH� FRFN��RU�WKH�YRODWLOH�SDUW��
ZKLFK�LV�FRQVHTXHQWO\�DOLYH��DFWLYH��IXOO�RI�PRYHPHQW��H[WUDFWHG�IURP�WKH�VXEMHFW��ZKLFK�KDV�WKH�
RDN�WUHH�IRU�LWV�HPEOHP��+HUH�DJDLQ�LV�RXU�IDPRXV�VSULQJ��ZKRVH�FOHDU�ZDWHU�IORZV�DW�WKH�EDVH�RI�
WKH�VDFUHG�WUHH�

��&I��-HDQ�/LNEDXW��4XDWUH�/LYUHV�GHV�6HFUHWV�GH�0HGLFLQH�HW�GH�OD�3KLORVRSKLH�&KLPLTXH��3DULV��
-DFTXHV�GX�3X\V��������S����D�DQG���D�
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ZKLFK� WKH� 'UXLGV� VR� PXFK� YHQHUDWHG�� 7KLV� VSULQJ� WKH� DQFLHQW� SKLORVRSKHUV� FDOOHG� 0HUFXU\��
DOWKRXJK�LW�KDV�QRQH�RI�WKH�DSSHDUDQFH�RI�FRPPRQ�TXLFNVLOYHU��7KH�ZDWHU�ZH�QHHG�LV�GU\��LW�GRHV�
QRW� ZHW� WKH� KDQGV� DQG� LW� JXVKHV� RXW� RI� WKH� URFN� DW� D� EORZ� IURP� $DURQ¶V� URG�� 7KDW� LV� WKH�
DOFKHPLFDO�PHDQLQJ�RI�WKH�FRFN��WKH�HPEOHP�RI�0HUFXU\�WR�WKH�SDJDQ�DQG�RI�WKH�UHVXUUHFWLRQ�WR�
WKH�&KULVWLDQ��7KLV�FRFN��YRODWLOH�WKRXJK�LW�PD\�EH��FDQ�EHFRPH�WKH�3KRHQL[��,W�PXVW�ILUVW�RI�DOO�
DVVXPH�WKDW�VWDWH�RI�SURYLVLRQDO�IL[LW\��FKDUDFWHUL]HG�E\�WKH�V\PERO�RI�RXU�KHUPHWLF� IR[��%HIRUH�
XQGHUWDNLQJ� WKH�SUDFWLFH�� LW� LV� LPSRUWDQW� WR�NQRZ�WKDW� WKH�PHUFXU\�FRQWDLQV� LQ� LWVHOI�HYHU\WKLQJ�
QHFHVVDU\�IRU�WKH�ZRUN��µ%OHVVHG�EH�WKH�$OO�+LJKHVW�¶�FULHV�*HEHU��µZKR�KDV�FUHDWHG�WKLV�0HUFXU\�
DQG�JLYHQ�LW�D�QDWXUH��ZKLFK�QRWKLQJ�FDQ�UHVLVW��)RU�ZLWKRXW�LW�WKH�DOFKHPLVWV�ZRXOG�KDYH�ZRUNHG�
LQ�YDLQ��DOO�WKHLU�ODERXU�ZRXOG�KDYH�EHHQ�XVHOHVV�¶�,W�LV�WKH�RQO\�PDWWHU��ZKLFK�ZH�QHHG��,QGHHG��
DOWKRXJK�WKLV�GU\�ZDWHU�LV�HQWLUHO\�YRODWLOH��LI�RQH�FDQ�ILQG�WKH�PHDQV�RI�NHHSLQJ�LW�RQ�WKH�ILUH�IRU�
D�ORQJ�WLPH�LW�LV�FDSDEOH�RI�EHFRPLQJ�VXIILFLHQWO\�IL[HG�WR�UHVLVW�WKDW�GHJUHH�RI�KHDW�ZKLFK�ZRXOG�
RWKHUZLVH�KDYH�EHHQ� VXIILFLHQW� WR�HYDSRUDWH� LW� WRWDOO\��7KHVH�QHZ�SURSHUWLHV�� WKH�KHDY\�TXDOLW\�
DQG�WKH�DELOLW\�WR�UHVLVW�ILUH��HQWLWOH�LW�WR�D�QHZ�HPEOHP�DQG�WKH�IR[�LV�XVHG�WR�V\PEROL]H�WKLV�QHZ�
QDWXUH��7KH�ZDWHU�KDV�EHFRPH�HDUWK�DQG�WKH�PHUFXU\�VXOSKXU��+RZHYHU��WKLV�HDUWK��LQ�VSLWH�RI�WKH�
ILQH�FRORXUDWLRQ�ZKLFK� LW� KDV� WDNHQ�RQ�GXULQJ� LWV� ORQJ� FRQWDFW�ZLWK� WKH� ILUH��ZRXOG�QRW�EH�DQ\�
JRRG�LQ�LWV�GU\�IRUP��$Q�ROG�VD\LQJ�WHOOV�XV�WKDW�DOO�GU\�FRORXULQJ�LV�XVHOHVV�LQ�LWV�GU\QHVV��,W�LV��
WKHUHIRUH��H[SHGLHQW�WR�GLVVROYH�WKLV�HDUWK�RU�WKLV�VDOW�DJDLQ�LQ�WKH�VDPH�ZDWHU�ZKLFK�JDYH�LW�ELUWK��
RU�ZKLFK� DPRXQWV� WR� WKH� VDPH� WKLQJ�LQ� LWV� RZQ� EORRG�� ,Q� WKLV� ZD\� LW� PD\� EHFRPH� YRODWLOH� D�
VHFRQG�WLPH�DQG�WKH� IR[�PD\�UHDVVXPH�WKH�FRPSOH[LRQ��WKH�ZLQJV�DQG�WKH�WDLO�RI�WKH�FRFN��%\�D�
VHFRQG�RSHUDWLRQ��VLPLODU�WR�WKH�ILUVW��WKH�FRPSRXQG�ZLOO�FRDJXODWH�DJDLQ��,W�ZLOO�VWUXJJOH�DJDLQ�
DJDLQVW�WKH�W\UDQQ\�RI�WKH�ILUH��EXW�WKLV�WLPH�LQ�WKH�IXVLRQ�LWVHOI�DQG�QR�ORQJHU�EHFDXVH�RI�LWV�GU\�
TXDOLW\��7KXV�WKH�ILUVW�VWRQH�ZLOO�EH�ERUQ��EHLQJ�QHLWKHU�DEVROXWHO\�IL[HG�QRU�DEVROXWHO\�YRODWLOH��
EXW�SHUPDQHQW�HQRXJK�RQ�WKH�ILUH��YHU\�SHQHWUDWLQJ�DQG�YHU\�IXVLEOH��<RX�ZLOO�KDYH�WR�LQFUHDVH�
WKHVH�TXDOLWLHV�E\�PHDQV�RI�D�WKLUG�UHSHWLWLRQ�RI�WKH�VDPH�WHFKQLTXH��7KHQ�WKH�FRFN�� WKH�DWWULEXWH�
RI�6W��3HWHU��WKH�WUXH�DQG�IOXLG�VWRQH�RQ�ZKLFK�WKH�ZKROH�&KULVWLDQ�HGLILFH�UHVWV��ZLOO�KDYH�FURZHG�
WKULFH�
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)RU�LW�LV�KH��WKH�ILUVW�DSRVWOH��ZKR�KROGV�WKH�WZR�FURVVHG�NH\V�RI�VROXWLRQ�DQG�FRDJXODWLRQ��,W�LV�KH��
ZKR� LV� WKH� V\PERO� RI� WKH� YRODWLOH� VWRQH�� ZKLFK� WKH� ILUH� UHQGHUV� IL[HG� DQG� GHQVH� DV� LW� LV�
SUHFLSLWDWHG��/HW�QR�RQH�IRUJHW�WKDW�6W��3HWHU�ZDV�FUXFLILHG�KHDG�GRZQZDUGV����

$PRQJ�WKH�ILQH�PRWLIV�RI�WKH�QRUWK�SRUWDO��RU�WKH�3RUWDO�RI�6W��)LUPLQ��ZKLFK�LV�DOPRVW�HQWLUHO\�
WDNHQ�XS�ZLWK�WKH�]RGLDF�DQG�UXUDO�RU�GRPHVWLF�VFHQHV�FRUUHVSRQGLQJ�WR�LW��,�ZRXOG�SRLQW�RXW�WZR�
LQWHUHVWLQJ� EDV�UHOLHIV��7KH� ILUVW� UHSUHVHQWV� D� FLWDGHO��ZKRVH�PDVVLYH� EROWHG�GRRU� LV� IODQNHG� E\�
FUHQHOODWHG� WRZHUV�� EHWZHHQ� ZKLFK� ULVH� WZR� OHYHOV� RI� FRQVWUXFWLRQ�� WKH� EDVHPHQW� EHLQJ�
RUQDPHQWHG� ZLWK� D� JULOOH�� ,V� WKLV� WKH� V\PERO� RI� SKLORVRSKLFDO�� VRFLDO�� PRUDO� DQG� UHOLJLRXV�
HVRWHULFLVP�� ZKLFK� LV� UHYHDOHG� DQG� GHYHORSHG� ULJKW� WKURXJK� WKH� KXQGUHG� DQG� ILIWHHQ� RWKHU�
TXDWUHIRLOV"�2U�VKRXOG�ZH�VHH�LQ�WKLV�PRWLI�RI�WKH�\HDU������WKH�RULJLQDO�LGHD�RI�WKH�DOFKHPLFDO�
IRUWUHVV��ZKLFK�ZDV�WDNHQ�XS��DGRSWHG�DQG�PRGLILHG�E\�.KXQUDWK�LQ�����"�6KRXOG�LW�UDWKHU�EH�WKH�
P\VWHULRXV�FORVHG�SDODFH�RI�WKH�.LQJ�RI�RXU�$UW��PHQWLRQHG�E\�%DVLO�9DOHQWLQH�DQG�3KLODOHWKHV"�
:KDWHYHU� LW� PD\� EH�� FLWDGHO� RU� UR\DO� UHVLGHQFH�� WKH� EXLOGLQJ�� ZLWK� LWV� LPSRVLQJ� DQG� JULP�
DSSHDUDQFH�� SURGXFHV� D� UHDO� LPSUHVVLRQ� RI� VWUHQJWK� DQG� LPSUHJQDELOLW\�� ,W� VHHPV� WR� KDYH� EHHQ�
EXLOW�WR�SUHVHUYH�VRPH�WUHDVXUH�RU�WR�FRQFHDO�VRPH�LPSRUWDQW�VHFUHW�DQG�QR�RQH�FDQ�HQWHU�WKHUH��
XQOHVV�KH�SRVVHVVHV�WKH�NH\�WR�WKH�SRZHUIXO�ORFNV��ZKLFK�SURWHFW�LW�DJDLQVW�DOO�DWWHPSWV�WR�EUHDN�
LQ�� ,W� LV� OLNH� D�SULVRQ�RU� D� FDYH� DQG� WKH�GRRU� VXJJHVWV� VRPHWKLQJ�VLQLVWHU�� IXOO� RI� GUHDG��ZKLFK�
PDNHV�\RX�WKLQN�RI�WKH�HQWUDQFH�WR�7DUWDUXV�

$EDQGRQ�KRSH��DOO�\H�ZKR�HQWHU�KHUH�

7KH�VHFRQG�TXDWUHIRLO��SODFHG�LPPHGLDWHO\�EHORZ�WKH�ILUVW��VKRZV�VRPH�GHDG�WUHHV��WZLVWLQJ�DQG�
LQWHUODFLQJ�WKHLU�NQRWW\�EUDQFKHV�EHQHDWK�D�VN\��ZKLFK�KDV�EHHQ�SDUWLDOO\�GHIDFHG��EXW�LQ�ZKLFK�
WKH�LPDJHV�RI�WKH�VXQ��WKH�PRRQ�DQG�VRPH�VWDUV�PD\�VWLOO�EH�GLVFHUQHG��SO��;;;9,��

7KLV� VXEMHFW� UHIHUV� WR� WKH� ILUVW�PDWWHU� RI� WKH� JUHDW�$UW�� WKH�PHWDOOLF� SODQHWV�� ZKRVH� GHDWK�� WKH�
3KLORVRSKHUV� WHOO�XV��KDV�EHHQ�FDXVHG�E\� WKH�ILUH��DQG�ZKLFK�KDYH�EHHQ�UHQGHUHG�E\�WKH� IXVLRQ�
LQHUW�DQG�ZLWKRXW�YHJHWDWLYH�SRZHU��DV�WKH�WUHHV�DUH�LQ�ZLQWHU�

7KLV�LV�ZK\�WKH�0DVWHUV�KDYH�VR�RIWHQ�DGYLVHG�XV�WR�UHLQFUXGH
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WKHP� E\� SURYLGLQJ� WKHP�� LQ� WKHLU� IOXLG� IRUP�� ZLWK� WKH� SURSHU� DJHQW��ZKLFK� WKH\� ORVW� LQ� WKH�
PHWDOOXUJLFDO�UHGXFWLRQ��%XW�ZKHUH�FDQ�WKLV�DJHQW�EH�IRXQG"�7KLV�LV�WKH�JUHDW�P\VWHU\��RQ�ZKLFK�,�
KDYH�IUHTXHQWO\�WRXFKHG�LQ�WKH�FRXUVH�RI�WKLV�VWXG\��E\�GLYLGLQJ�LW�XS�SLHFHPHDO�LQWR�HPEOHPV��VR�
WKDW� RQO\� WKH� GLVFHUQLQJ� LQYHVWLJDWRU� ZLOO� EH� DEOH� WR� UHFRJQL]H� LWV� TXDOLWLHV� DQG� LGHQWLI\� WKH�
VXEVWDQFH��,�GLG�QRW�ZDQW�WR�IROORZ�WKH�DQFLHQW�PHWKRG�RI�JLYLQJ�D�WUXWK��H[SUHVVHG�LQ�D�SDUDEOH��
DFFRPSDQLHG�E\�RQH�RU�PDQ\�VSHFLRXV�RU�FDSWLRXV�DOOHJDWLRQV��LQ�RUGHU�WR�OHDG�DVWUD\�WKH�UHDGHU�
ZKR� LV� LQFDSDEOH� RI� VHSDUDWLQJ� WKH� FKDII� IURP� WKH�ZKHDW��0RVW� FHUWDLQO\�� RQH� FDQ� GLVFXVV� DQG�
FULWLFL]H�WKLV�ZRUN��ZKLFK�LV�PRUH�XQUHZDUGLQJ�WKDQ�FDQ�EH�LPDJLQHG�

,�GR�QRW�WKLQN�WKDW�,�VKDOO�HYHU�EH�UHSURDFKHG�IRU�KDYLQJ�ZULWWHQ�D�VLQJOH�OLH��:H�DUH�DVVXUHG�WKDW�
QRW�HYHU\�WUXWK�PD\�EH�WROG��,�WKLQN�WKDW��GHVSLWH�WKH�SURYHUE��LW�LV�SRVVLEOH�WR�PDNH�LW�XQGHUVWRRG�
E\�XVLQJ�VRPH�VXEWOHW\�RI� ODQJXDJH�� µ2XU�$UW�¶�DV�$UWHSKLXV�RQFH� VDLG�� µLV� HQWLUHO\�FDEDOLVWLF¶��
,QGHHG��WKH�FDEDOD�KDV�DOZD\V�EHHQ�RI�JUHDW�XVH�WR�PH��,W�KDV�DOORZHG�PH��ZLWKRXW�GLVWRUWLQJ�WKH�
WUXWK��ZLWKRXW�SHUYHUWLQJ�WKH�PHDQV�RI�H[SUHVVLRQ��IDOVLI\LQJ�VFLHQFH�RU�SHUMXULQJ�P\VHOI��WR�VD\�
PDQ\� WKLQJV��ZKLFK� ,� KDYH� VRXJKW� LQ�YDLQ� LQ� WKH�ERRNV�RI�P\�SUHGHFHVVRUV��6RPHWLPHV�� IDFHG�
ZLWK�WKH�LPSRVVLELOLW\�RI�JRLQJ�IXUWKHU�ZLWKRXW�EUHDNLQJ�P\�YRZ��,�KDYH�SUHIHUUHG�WR�NHHS�VLOHQW�
UDWKHU�WKDQ�WR�PDNH�GHFHSWLYH�DOOXVLRQV�RU�DEXVH�D�FRQILGHQFH�

:KDW�DP�,�WR�VD\��ZKHQ�IDFHG�KHUH�ZLWK�WKH�6HFUHW�RI�6HFUHWV��ZLWK�WKLV�9HUEXP�GLPLVVXP�ZKLFK�
,�KDYH�DOUHDG\�PHQWLRQHG�DQG�ZKLFK�-HVXV�FRQILGHG�WR�KLV�$SRVWOHV��DV�6W��3DXO�WHVWLILHV��

µ:KHUHRI�,�DP�PDGH�D�PLQLVWHU��DFFRUGLQJ�WR�WKH�GLVSHQVDWLRQ�RI�*RG��ZKLFK�LV�JLYHQ�WR�PH�IRU�
\RX�� WR� IXOILOO� WKH� ZRUG� RI� *RG�� HYHQ� WKH� P\VWHU\� ZKLFK� KDWK� EHHQ� KLG� IURP� DJHV� DQG� IURP�
JHQHUDWLRQV��EXW�QRZ�LV�PDGH�PDQLIHVW�WR�KLV�VDLQWV�¶

:KDW�FDQ�,�VD\��H[FHSW�WR�TXRWH�WKH�WHVWLPRQ\�RI�WKH�JUHDW�PDVWHUV��ZKR�KDYH�WKHPVHOYHV�VRXJKW�
WR�H[SODLQ�LW"

µ0HWDOOLF�FKDRV��D�SURGXFW�RI�WKH�KDQGV�RI�QDWXUH��FRQWDLQV�LQ�LWVHOI�DOO�PHWDOV�DQG�LV�QRW�PHWDO��,W�
FRQWDLQV�JROG��VLOYHU�DQG�PHUFXU\��EXW� LW� LV�QHLWKHU�JROG��QRU�VLOYHU��QRU�PHUFXU\�¶��7KLV� WH[W� LV�
FOHDU��,I�\RX

��(SLVWOH�WR�WKH�&RORVVLDQV��FK��,��Y�����DQG����
��/H�3VDXWLHU� G¶+HUPRSKLOH� LQ� 7UDLWpV� GHV�0HIDX[��0VV�� DQRQ�� RI� HLJKWHHQWK� FHQWXU\�� VWURSKH�
;;9�
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SUHIHU�V\PEROLFDO�ODQJXDJH��+D\PRQ��JLYHV�DQ�H[DPSOH�RI�WKLV��ZKHQ�KH�VD\V�

µ,Q�RUGHU�WR�REWDLQ�WKH�ILUVW�DJHQW��\RX�PXVW�JR�WR�WKH�XWWHUPRVW�SDUW�RI�WKH�ZRUOG��ZKHQ�\RX�KHDU�
WKH�WKXQGHU�JURZOLQJ��WKH�ZLQG�EORZLQJ��WKH�KDLO�DQG�UDLQ�IDOOLQJ��LW�LV�WKHUH�WKDW�\RX�ZLOO�ILQG�WKH�
WKLQJ��LI�\RX�VHHN�LW�¶

$OO�WKH�GHVFULSWLRQV�OHIW�XV�E\�WKH�3KLORVRSKHUV�DERXW�WKLV�VXEMHFW��RU�ILUVW�PDWWHU��ZKLFK�FRQWDLQV�
WKH� HVVHQWLDO� DJHQW�� DUH� H[WUHPHO\� FRQIXVHG� DQG� YHU\�P\VWHULRXV��+HUH� DUH� VRPH�� FKRVHQ� IURP�
DPRQJ�WKH�EHVW�

7KH� DXWKRU� RI� WKH� FRPPHQWDU\� RQ� /D� /XPLWUH� VRUWDQW� GHV� 7qQHEUHV�ZULWHV� RQ� S�� ����� µ7KH�
HVVHQFH�LQ�ZKLFK�WKH�VSLULW�ZH�DUH�VHHNLQJ�GZHOOV� LV�JUDIWHG�DQG�HQJUDYHG�RQ�LW��DOWKRXJK�ZLWK�
LPSHUIHFW�OLQHV�DQG�OLQHDPHQWV��7KH�VDPH�WKLQJ�LV�VDLG�E\�5LSOH\�DW�WKH�EHJLQQLQJ�RI�KLV�7ZHOYH�
*DWHV��DQG�$HJLGLXV�GH�9DGLV�LQ�KLV�'LDORJXH�GH�OD�1DWXUH�VKRZV�FOHDUO\��DV�WKRXJK�ZULWWHQ�LQ�
OHWWHUV�RI�JROG��WKDW�D�SRUWLRQ�RI�WKLV�ILUVW�FKDRV�KDV�UHPDLQHG�LQ�WKLV�ZRUOG��ZKLFK�LV�NQRZQ�EXW�
GHVSLVHG�E\�HYHU\RQH�DQG�LV�VROG�SXEOLFO\�¶�7KH�VDPH�DXWKRU�DOVR�VD\V�RQ�S������WKDW�µWKLV�VXEMHFW�
LV� IRXQG� LQ� YDULRXV� SODFHV� DQG� LQ� HDFK� RI� WKH� WKUHH� NLQJGRPV�� EXW� LI� ZH� ORRN� WR� QDWXUH¶V�
SRVVLELOLWLHV� LW� LV� FHUWDLQ� WKDW� WKH� VROH�PHWDOOLF�QDWXUH�PXVW�EH�DLGHG� IURP�DQG�E\�QDWXUH�� LW� LV��
WKXV��RQO\�LQ�WKH�PLQHUDO�NLQJGRP��ZKHUH�WKH�PHWDOOLF�VHHG�GZHOOV��WKDW�ZH�PXVW�VHHN�WKH�VXEMHFW�
SURSHU�WR�RXU�DUW�¶

µ,W� LV�D�VWRQH�RI�JUHDW�YLUWXH�¶�VD\V�1LFKRODV�9DORLV�� LQ�KLV� WXUQ��µDQG�LV�FDOOHG�VWRQH��EXW� LV�QRW�
VWRQH�DQG�LV�PLQHUDO��YHJHWDEOH�DQG�DQLPDO��ZKLFK�LV�IRXQG�LQ�HYHU\�SODFH�DQG�DW�HYHU\�WLPH�DQG�
ZLWK�HYHU\�SHUVRQ�¶

)ODPHO�� ZULWHV� VLPLODUO\�� µ7KHUH� LV� DQ� RFFXOW� VWRQH�� FRQFHDOHG� DQG� EXULHG� LQ� WKH� GHSWKV� RI� D�
IRXQWDLQ��ZKLFK�LV�YLOH��DEMHFW�DQG�YDOXHG�QRW�DW�DOO��LW�LV�DOVR�FRYHUHG�WKH�ILOWK�DQG�H[FUHPHQW��WR�
ZKLFK�DOO�QDPHV�DUH�JLYHQ��DOWKRXJK�WKHUH�LV�UHDOO\�RQO\�RQH��7KLV�VWRQH��VD\V

��+D\PRQ��(SLVWROD�GH�/DSLGLEXV�3KLORVRSKLFLV��7UHDWLVH������EN��9,�,�RI�7KHDWUXP�&KHPLFXP��
$UJHQWRUDWL�������
��2HXYUHV�GH�1��*URVSDUP\�HW�1LFRODV�9DORLV��PV��TXRWHG�VXSUD��S������
��1LFKRODV�)ODPHO��2ULJLQDO�GX�'ELUH¶��RU�7KUpVRU�GH�3KLORVRSKLH��3DULV��+XOSHDX��������S������B
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0RULHQ� WKH� :LVH�� ZKLFK� LV� QRW� D� VWRQH�� LV� DQLPDWHG�� KDYLQJ� WKH� YLUWXH� RI� SURFUHDWLQJ� DQG�
HQJHQGHULQJ��7KLV�VWRQH� LV�VRIW��RZLQJ�LWV�EHJLQQLQJ��RULJLQ�DQG�UDFH�WR�6DWXUQ�RU� WR�0DUV�� WKH�
6XQ�DQG�9HQXV��DQG�LI�LW�LV�0DUV��WKH�6XQ�DQG�9HQXV����¶

µ7KHUH�LV�¶�VD\V�OH�%UHWRQ����µD�PLQHUDO�NQRZQ�WR�WKH�WUXO\�:LVH��FRQFHDOHG�E\�WKHP�XQGHU�YDULRXV�
QDPHV�LQ�WKHLU�ZULWLQJV��ZKLFK�FRQWDLQV�DEXQGDQWO\�ERWK�WKH�IL[HG�DQG�WKH�YRODWLOH�¶

µ7KH�3KLORVRSKHUV�ZHUH�ULJKW�¶�ZULWHV�DQ�DQRQ\PRXV�DXWKRU����µWR�KLGH�WKLV�P\VWHU\�IURP�WKH�H\HV�
RI�WKRVH�ZKR�YDOXH�WKLQJV�RQO\�E\�WKH�XVDJHV�WKH\�KDYH�JLYHQ�WKHP��IRU�LI�WKH\�NQHZ��RU�LI�WKH\�
ZHUH�RSHQO\�VKRZQ�WKH�0DWWHU��ZKLFK�*RG�KDV�EHHQ�SOHDVHG�WR�KLGH�LQ� WKLQJV�ZKLFK�DSSHDU� WR�
WKHP�XVHIXO��WKH\�ZRXOG�QR�ORQJHU�YDOXH�WKHP�¶

7KLV� LV�D�VLPLODU� LGHD� WR� WKH�RQH�H[SUHVVHG�LQ� WKH� ,PLWDWLRQ���S�������ZKLFK� LV� WKH� ODVW�RI� WKHVH�
DEVWUXVH�TXRWDWLRQV�ZKLFK�,�VKDOO�JLYH��µ+H��ZKR�HVWHHPV�WKLQJV�DFFRUGLQJ�WR�WKHLU�YDOXH�DQG�QRW�
DFFRUGLQJ�WR�WKH�PHULW�RU�HVWHHP�RI�PHQ��SRVVHVVHV�WUXH�:LVGRP�¶

/HW�XV�UHWXUQ�WR�WKH�IDoDGH�DW�$PLHQV��7KH�DQRQ\PRXV�PDVWHU��ZKR�VFXOSWXUHG�WKH�PHGDOOLRQV�LQ�
WKH�3RUFK�RI�WKH�9LUJLQ�0RWKHU��KDV�JLYHQ�D�YHU\�FXULRXV�LQWHUSUHWDWLRQ�WR�WKH�FRQGHQVDWLRQ�RI�WKH�
XQLYHUVDO�VSLULW��$Q�DGHSW�LV�FRQWHPSODWLQJ�WKH�VWUHDP�RI�FHOHVWLDO�GHZ�IDOOLQJ�RQ�D�PDVV��ZKLFK�D�
QXPEHU� RI� DXWKRUV� KDYH� WDNHQ� IRU� D� IOHHFH�� :LWKRXW� FRQGHPQLQJ� WKLV� RSLQLRQ�� LW� LV� HTXDOO\�
SODXVLEOH� WR� VXVSHFW� KHUH� D� GLIIHUHQW� ERG\�� VXFK� DV� WKDW� PLQHUDO� GHVLJQDWHG� E\� WKH� QDPH� RI�
0DJQHVLD�RU�SKLORVRSKLF�ORGHVWRQH��,W�ZLOO�EH�QRWLFHG�WKDW� WKLV�ZDWHU�GRHV�QRW�IDOO�RQ�DQ\WKLQJ�
HOVH� EXW� WKH� VXEMHFW� XQGHU� FRQVLGHUDWLRQ��ZKLFK� VXJJHVWV� WKH� SUHVHQFH� RI� DQ� DWWUDFWLQJ� TXDOLW\�
KLGGHQ�LQ�WKLV�ERG\��7KDW�LW�LV�LPSRUWDQW�WR�WU\�WR�LGHQWLI\��SO��;;;9,,��

7KLV� LV�� ,� EHOLHYH�� WKH� SODFH� WR� UHFWLI\� FHUWDLQ� HUURUV� ZKLFK� KDYH� EHHQ� PDGH� FRQFHUQLQJ� D�
V\PEROLFDO�YHJHWDEOH�PDWWHU��ZKLFK��ZKHQ� WDNHQ� OLWHUDOO\�E\� LJQRUDQW�SXIIHUV�� KDV� ODUJHO\�EHHQ�
UHVSRQVLEOH�IRU�EULQJLQJ�GLVFUHGLW�RQ�DOFKHP\�DQG�ULGLFXOH�RQ�LWV�DGKHUHQWV��,�PHDQ

���/H�%UHWRQ��&OHIV�GH�OD�3KLORVRSKLH�6SDJ\ULTXH��3DULV��-RPEHUW��������S������
���/D�&OHI�GX�&DELQHW�KHUPHWWLTXH��PV��TXRWHG�VXSUD��S�����
���7KH�LPLWDWLRQ�RI�&KULVW��EN������FK�����Y����



���

1RVWRF�� 7KLV� FU\SWRJDP���� ZKLFK� UXUDO� SHRSOH� ZHOO� NQRZ�� LV� IRXQG� DOO� RYHU� WKH� FRXQWU\��
VRPHWLPHV� RQ� WKH� JUDVV�� VRPHWLPHV� RQ� WKH� EDUH� HDUWK�� LQ� ILHOGV�� EHVLGH� SDWKV�� RQ� WKH� HGJH� RI�
ZRRGV��,Q�WKH�HDUO\�PRUQLQJ�LQ�VSULQJ��\RX�ZLOO�ILQG�PDVVHV�RI�LW��VZROOHQ�ZLWK�WKH�PRUQLQJ�GHZ��
7KHVH�SODQWV��ZKLFK�DUH� MHOO\�OLNH�DQG� WUHPEOLQJ�KHQFH� WKH�)UHQFK�QDPH�7UNPHOOHV�DUH�XVXDOO\�
JUHHQLVK�DQG�GU\�XS�VR�UDSLGO\�XQGHU�WKH�DFWLRQ�RI�WKH�VXQ¶V�UD\V�WKDW�LW�LV�LPSRVVLEOH�WR�ILQG�DQ\�
WUDFH� RI� WKHP�� HYHQ� RQ� WKH� VSRW�ZKHUH� WKH\� KDG�RSHQHG� RXW� RQO\� D� IHZ�KRXUV�SUHYLRXVO\��7KH�
FRPELQDWLRQ� RI� DOO� WKHVH� FKDUDFWHULVWLFV� VXGGHQ� DSSHDUDQFH�� DEVRUSWLRQ� RI�ZDWHU� DQG� VZHOOLQJ��
JUHHQ�FRORXU��VRIW�DQG�JOXWLQRXV�FRQVLVWHQF\�KDYH�SURPSWHG�WKH�SKLORVRSKHUV�WR�WDNH�WKHVH�DOJDH�
DV�WKH�KLHURJO\SK�RI�WKHLU�PDWWHU��1RZ��LW�LV�PRVW�FHUWDLQO\�D�PDVV�RI�WKLV�VRUW��V\PEROL]LQJ�WKH�
PLQHUDO�0DJQHVLD�RI�WKH�:LVH��ZKLFK�LV�VHHQ�LQ�WKH�TXDWUHIRLO�DW�$PLHQV��DEVRUELQJ�WKH�FHOHVWLDO�
GHZ�� ,�ZLOO� TXLFNO\� UXQ� WKURXJK� WKH�PDQ\� QDPHV� JLYHQ� WR� WKH�1RVWRF��ZKLFK�� WR� WKH�0DVWHUV��
LQGLFDWHG�WKHLU�PLQHUDO�SULQFLSOH�

&HOHVWLDO� IXQGDPHQW� 0RRQ�6SLW�� (DUWK�%XWWHU�� 'HZ�*UHDVH�� 9HJHWDEOH� 9LWULRO�� )ORV� &DHOL�
�KHDYHQO\� IORZHU��� HWF�� DFFRUGLQJ� WR�ZKHWKHU� WKH\� UHJDUGHG� LW� DV� D� UHFHSWDFOH� RI� WKH� XQLYHUVDO�
6SLULW��RU�DV�D�WHUUHVWULDO�PDWWHU�H[KDOHG�IURP�WKH�FHQWUH�LQ�D�VWDWH�RI�YDSRXU��WKHQ�FRDJXODWHG�E\�
FRROLQJ�LQ�FRQWDFW�ZLWK�WKH�DLU�

7KHVH�VWUDQJH�WHUPV��ZKLFK�KDYH��KRZHYHU��WKHLU�MXVWLILFDWLRQ��KDYH�FDXVHG�WKH�UHDO�DQG�LQLWLDWRU\�
VLJQLILFDQFH� RI� WKH� 1RVWRF� WR� EH� IRUJRWWHQ�� 7KLV� ZRUG� FRPHV� IURP� WKH� *UHHN� �#��� �#$2 "�
FRUUHVSRQGLQJ�WR�WKH�/DWLQ�QR[��QRFWLV��QLJKW��7KXV�LW�LV�VRPHWKLQJ�ZKLFK�LV�ERUQ�DW�QLJKW��ZKLFK�
QHHGV�WKH�QLJKW� LQ�RUGHU� WR�GHYHORS�DQG�FDQ�ZRUN�RQO\�DW�QLJKW��7KXV�RXU�VXEMHFW� LV�DGPLUDEO\�
FRQFHDOHG�IURP�SURIDQH�H\HV��DOWKRXJK�LW�FRXOG�HDVLO\�EH�GLVWLQJXLVKHG�DQG�XQFRYHUHG�E\�WKRVH�
SRVVHVVLQJ�H[DFW�NQRZOHGJH�RI�QDWXUDO� ODZV��%XW��DODV��KRZ�IHZ�WDNH�WKH�WURXEOH�WR�UHIOHFW�DQG�
KRZ�IHZ�UHWDLQ�VLPSOLFLW\�RI�UHDVRQLQJ�

/RRN� KHUH�� ZH� VD\�� \RX�ZKR� KDYH� ODERXUHG� VR� KDUG�� ZKDW� DUH� \RX� FODLPLQJ� WR� GR� ZLWK� \RXU�
OLJKWHG�IXUQDFHV��\RXU�PDQ\��YDULHG�DQG�XVHOHVV�XWHQVLOV"�'R�\RX�KRSH�WR�DFFRPSOLVK�D�YHULWDEOH�
FUHDWLRQ�RXW�RI�DOO�WKH�SLHFHV"�&HUWDLQO\�QRW��VLQFH�WKH�IDFXOW\�RI�FUHDWLRQ�EH�±

���7UDQVODWRU¶V�QRWH��FU\SWRJDP�D�SODQW�KDYLQJ�QR�VWDPHQV�RU�SLVWLO�DQG�WKHUHIRUH�QR�SURSHU�
IORZHUV�
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ORQJV� RQO\� WR�*RG�� WKH� RQH�&UHDWRU��7KHQ� LW�PXVW� EH� D� JHQHUDWLYH� SURFHVV�ZKLFK� \RX� KRSH� WR�
EULQJ�DERXW�ZLWKLQ�\RXU�PDWHULDOV��%XW�LQ�WKDW�FDVH�\RX�PXVW�KDYH�WKH�KHOS�RI�QDWXUH�DQG�\RX�PD\�
EH�VXUH�WKDW�WKLV�KHOS�ZLOO�EH�UHIXVHG�WR�\RX��LI��E\�LOO�IRUWXQH�RU�IURP�LJQRUDQFH��\RX�GR�QRW�SXW�
QDWXUH�LQ�D�SRVLWLRQ�ZKHUH�LWV�ODZV�FDQ�EH�DSSOLHG�

:KDW��WKHQ��LV�WKLV�SULPRUGLDO�FRQGLWLRQ��ZKLFK�LV�HVVHQWLDO�LI�DQ\�JHQHUDWLRQ�LV�WR�WDNH�SODFH"�,�
ZLOO� UHSO\�RQ�\RXU�EHKDOI�� WKH� WRWDO�DEVHQFH�RI�DQ\� VRODU� OLJKW��HYHQ�ZKHQ�GLIIXVHG�RU� ILOWHUHG��
/RRN� DURXQG� \RX�� FRQVXOW� \RXU� RZQ� QDWXUH��'R� \RX� QRW� VHH� WKDW� ZLWK�PDQ� DQG�ZLWK� DQLPDOV�
IHFXQGDWLRQ� DQG�JHQHUDWLRQ� WDNH� SODFH�� WKDQNV� WR� D� FHUWDLQ� GLVSRVLWLRQ� RI� RUJDQV�� LQ� FRPSOHWH�
REVFXULW\��PDLQWDLQHG� XQWLO� WKH� WLPH� RI� ELUWK"� ,V� LW� RQ� WKH� VXUIDFH� RI� WKH� HDUWK�LQ� IXOO� OLJKW�RU�
ZLWKLQ� WKH�HDUWK� LWVHOI�LQ�GDUNQHVV�WKDW�YHJHWDEOH�VHHGV�FDQ�JHUPLQDWH�DQG�EH�UHSURGXFHG"�,V� LW�
GXULQJ�WKH�GD\�RU�WKH�QLJKW�WKDW�WKH�OLIH�JLYLQJ�GHZ�IDOOV��ZKLFK�IHHGV�DQG�YLWDOL]HV�WKHP"�7DNH�
WKH�PXVKURRP��LV�LW�QRW�GXULQJ�WKH�QLJKW�WKDW�LW�JURZV�DQG�GHYHORSV"�$QG�DV�IRU�\RX�\RXUVHOI��LV�LW�
QRW� DOVR� GXULQJ� WKH� QLJKW�� LQ� VOHHS�� WKDW� \RXU� RUJDQLVP� UHSDLUV� LWV� ORVVHV�� HOLPLQDWHV� LWV�ZDVWH�
PDWWHU��EXLOGV�QHZ�FHOOV��QHZ�WLVVXH��LQ�SODFH�RI�WKRVH�EXUQW�XS�DQG�GHVWUR\HG�E\�GD\OLJKW"

7KHUH� LV� QR� SURFHVV�� HYHQ� GRZQ� WR� WKH� ZRUN� RI� GLJHVWLRQ�� WKH� DVVLPLODWLRQ� RI� IRRG� DQG� LWV�
WUDQVIRUPDWLRQ�LQWR�EORRG�DQG�RUJDQLF�VXEVWDQFH��ZKLFK�GRHV�QRW�WDNH�SODFH�LQ�WKH�GDUN��:RXOG�
\RX�OLNH�WR�WU\�DQ�H[SHULPHQW"�7DNH�VRPH�IHUWLOH�HJJV�DQG�KDWFK�WKHP�LQ�D�ZHOO�OLJKWHG�URRP��$W�
WKH� HQG�RI� WKH� LQFXEDWLRQ�� DOO� \RXU� HJJV�ZLOO� FRQWDLQ� GHDG� HPEU\RV��PRUH�RU� OHVV� LQ� D� VWDWH�RI�
GHFRPSRVLWLRQ��$Q\�FKLFN�WKDW�LV�ERUQ�LV�EOLQG��VLFNO\�DQG�ZLOO�QRW�VXUYLYH��7KDW�LV�WKH�IDWDO�HIIHFW�
RI� WKH�VXQ��QRW�RQ�WKH�YLWDOLW\�RI�HVWDEOLVKHG�LQGLYLGXDOV��EXW�RQ�WKH�JHQHUDWLYH�SURFHVV��'R�QRW�
WKLQN� HLWKHU� WKDW� WKHVH� HIIHFWV� RI� D� IXQGDPHQWDO� ODZ� RI� QDWXUH� DUH� OLPLWHG� WR� WKH� RUJDQLF�
NLQJGRPV�� (YHQ�PLQHUDOV�� LQ� VSLWH� RI� WKHLU� OHVV� REYLRXV� UHDFWLRQ�� DUH� VXEMHFW� WR� LW�� DV�ZHOO� DV�
DQLPDOV�DQG�YHJHWDEOHV��,W�LV�ZHOO�NQRZQ�WKDW�WKH�SURGXFWLRQ�RI�D�SKRWRJUDSKLF�LPDJH�LV�EDVHG�RQ�
WKH�SURSHUW\��SRVVHVVHG�E\�WKH�VDOWV�RI�VLOYHU��RI�GHFRPSRVLQJ�LQ�OLJKW��7KHVH�VDOWV�UHVXPH�WKHLU�
LQHUW��PHWDOOLF�VWDWH��ZKHUHDV�LQ�WKH�GDUN�URRP�WKH\�KDG�DFTXLUHG�DQ�DFWLYH��OLYLQJ�DQG�VHQVLWLYH�
TXDOLW\��:KHQ�WZR�JDVHV��FKORULQH�DQG�K\GURJHQ��DUH�PL[HG��HDFK�SUHVHUYHV�LWV�RZQ�LQWHJULW\�DV�
ORQJ�DV�GDUNQHVV�LV�PDLQWDLQHG��WKH\�FRPELQH�VORZO\�LQ�D�GLIIXVHG�OLJKW�DQG
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ZLWK�D�YLROHQW�H[SORVLRQ�LQ�VXQOLJKW��$�ODUJH�QXPEHU�RI�PHWDOOLF�VDOWV�LQ�VROXWLRQ�DUH�WUDQVIRUPHG�
RU� SUHFLSLWDWHG�PRUH� RU� OHVV� UDSLGO\� LQ�GD\OLJKW��7KXV� IHUURXV� VXOSKDWH� LV� UDSLGO\� FKDQJHG� LQWR�
IHUULF�VXOSKDWH�

,W� LV�� WKHUHIRUH�� LPSRUWDQW� WR� UHPHPEHU� WKDW� WKH� VXQ� LV� WKH� GHVWUR\HU� SDU� H[FHOOHQFH� RI� DOO�
VXEVWDQFHV� WRR� \RXQJ� DQG� WRR� IHHEOH� WR� UHVLVW� LWV� ILHU\� SRZHU�� 7KLV� LV� VR� PXFK� D� IDFW� WKDW� D�
WKHUDSHXWLF�PHWKRG�RI�FXULQJ�H[WHUQDO�DLOPHQWV�KDV�EHHQ�EDVHG�RQ�LWV�VSHFLDO�DFWLRQ��7KLV�PHWKRG�
LV�WKH�UDSLG�FLFDWULVDWLRQ�RI�VRUHV�DQG�ZRXQGV��7KH�GHDGO\�SRZHU�RI�WKH�VXQ��ILUVWO\�RQ�PLFUREHV�
DQG�WKHQ�RQ�RUJDQLF�FHOOV�KDV�PDGH�SRVVLEOH�WKH�LQVWLWXWLRQ�RI�SKRWRWKHUDS\�

$QG�QRZ��ZRUN� LQ� WKH�GD\OLJKW� LI� \RX� OLNH�� EXW� GR�QRW� EODPH�PH� LI� \RXU� HIIRUWV� QHYHU� OHDG� WR�
VXFFHVV��,�NQRZ��P\VHOI��WKDW�WKH�JRGGHVV�,VLV�LV�WKH�PRWKHU�RI�DOO�WKLQJV��WKDW�VKH�EHDUV�WKHP�DOO�
LQ�KHU�ZRPE�DQG�WKDW�VKH�DORQH�FDQ�EHVWRZ�5HYHODWLRQ�DQG�,QLWLDWLRQ��<RX�XQEHOLHYHUV��ZKR�KDYH�
H\HV�WKDW�\RX�PD\�QRW�VHH�DQG�HDUV�WKDW�\RX�PD\�QRW�KHDU��WR�ZKRP�GR�\RX�DGGUHVV�\RXU�SUD\HUV"�
'R�\RX�QRW�NQRZ�WKDW�\RX�FDQ�UHDFK�-HVXV�RQO\�WKURXJK�WKH�LQWHUFHVVLRQ�RI�KLV�0RWKHU��6DQFWD�
0DULD��RUD�SUR�QRELV"�$QG��IRU�\RXU�LQVWUXFWLRQ��WKH�9LUJLQ�LV�UHSUHVHQWHG�ZLWK�KHU�IHHW�UHVWLQJ�
RQ�WKH�OXQDU�FUHVFHQW�DQG�DOZD\V�GUHVVHG�LQ�EOXH��WKH�V\PEROLF�FRORXU�RI�WKH�QLJKW�VWDU��,�FRXOG�
VD\�PXFK�PRUH��EXW�,�WKLQN�,�KDYH�VSRNHQ�HQRXJK�

/HW�XV��WKHQ��HQG�WKLV�VWXG\�RI�WKH�RULJLQDO�KHUPHWLF�W\SHV�RI�$PLHQV�&DWKHGUDO�E\�SRLQWLQJ�RXW�D�
OLWWOH�FRPHU�PRWLI�WR�WKH�OHIW�RI�WKH�VDPH�3RUFK�RI�WKH�9LUJLQ�0RWKHU��ZKLFK�VKRZV�DQ�LQLWLDWLRQ�
VFHQH��7KH�0DVWHU� LV� LQGLFDWLQJ� WR� WKUHH�RI�KLV�GLVFLSOHV� WKH�KHUPHWLF�VWDU��DERXW�ZKLFK�,�KDYH�
DOUHDG\�VSRNHQ�DW�OHQJWK��7KLV�LV�WKH�WUDGLWLRQDO�VWDU��ZKLFK�DFWV�DV�JXLGH�WR�WKH�3KLORVRSKHUV�DQG�
VKRZV� WKHP� WKH�ELUWK�RI� WKH� VRQ�RI� WKH� VXQ� �SO��;;;9,,,��� ,Q�FRQQHFWLRQ�ZLWK� WKLV� VWDU�� OHW�XV�
UHFDOO�WKH�HPEOHP�RI�1LFKRODV�5ROOLQ��&KDQFHOORU�WR�3KLOLS�WKH�*RRG��SDLQWHG�LQ������RQ�WKH�IORRU�
RI�WKH�KRVSLWDO�DW�%HDXQH��ZKLFK�KH�IRXQGHG�
7KLV�HPEOHP��JLYHQ�LQ�WKH�IRUP�RI�D�ULGGOH��µ2QO\��LQGLFDWHG�WKH�VFLHQFH�RI� LWV�RZQHU�E\�WKLV�
FKDUDFWHULVWLF�VLJQ�RI�WKH�:RUN��WKH�RQH�DQG�RQO\�VWDU�



%RXUJHV
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%RXUJHV�� WKDW� DQFLHQW� FLW\�RI� WKH�3URYLQFH�RI�%HUUL�� LV� VLOHQW��ZLWKGUDZQ�� FDOP�DQG� JUH\� OLNH� D�
PRQDVWHU\� FORLVWHU�� $V� ZHOO� DV� EHLQJ� MXVWO\� SURXG� RI� LWV� ILQH� FDWKHGUDO�� LW� KDV� RWKHU� HTXDOO\�
UHPDUNDEOH�EXLOGLQJV� WR� RIIHU� WR� ORYHUV�RI� WKH� SDVW�� WKH�SXUHVW� MHZHOV� LQ� LWV�PDJQLILFHQW� FURZQ�
EHLQJ�WKH�JUHDW�KRXVH�RI�-DFTXHV�&RHXU�DQG�WKH�/DOOHPHQW�PDQVLRQ�

,� VKDOO� QRW� VD\� PXFK� DERXW� WKH� ILUVW�� ZKLFK� ZDV� IRUPHUO\� D� YHULWDEOH� PXVHXP� RI� KHUPHWLF�
HPEOHPV�� 6XFFHVVLYH�ZDYHV� RI� YDQGDOLVP� KDYH� VZHSW� RYHU� LW�� UXLQLQJ� WKH� LQWHULRU� GHFRUDWLRQ��
)DFHG�ZLWK�WKRVH�HPSW\�ZDOOV��WKRVH�GLODSLGDWHG�URRPV��WKRVH�KLJK��YDXOWHG�JDOOHULHV��QRZ�RXW�RI�
FRPPLVVLRQ��LW�ZRXOG�EH�TXLWH�LPSRVVLEOH�WR�LPDJLQH�WKH
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RULJLQDO�PDJQLILFHQFH� RI� WKLV� SDODWLDO� KRXVH��ZHUH� LW� QRW� IRU� WKH� IDFW� WKDW� WKH� IDoDGH� KDV� EHHQ�
SUHVHUYHG�LQ�LWV�RULJLQDO�VWDWH�

-DFTXHV�&RHXU�� WKH�JUHDW�VLOYHUVPLWK�RI� WKH�UHLJQ�RI�&KDUOHV�9,,��KDG�WKH�UHSXWDWLRQ�RI�EHLQJ�D�
SURYHQ�DGHSW��,QGHHG�'DYLG�GH�3ODQLV�±�&DPS\�PHQWLRQV�KLP�DV�SRVVHVVLQJ�µWKH�SUHFLRXV�JLIW�RI�
WKH�ZKLWH� VWRQH¶�� LQ�RWKHU�ZRUGV� WKH�SRZHU�RI� WUDQVPXWLQJ� FRPPRQ�PHWDOV� LQWR�VLOYHU��+HQFH��
SHUKDSV��KLV�WLWOH�RI�VLOYHUVPLWK��%H�WKDW�DV�LW�PD\��ZH�PXVW�UHFRJQL]H�WKDW�-DFTXHV�&RHXU��XVLQJ�D�
SURIXVLRQ�RI�V\PEROV�RI�KLV�RZQ�FKRRVLQJ��GLG�DOO�KH�FRXOG�WR�YDOLGDWH�KLV�UHDO�RU�VXSSRVHG�VWDWXV�
DV�D�SKLORVRSKHU�E\�ILUH�

(YHU\RQH� NQRZV� WKH� FRDW� RI� DUPV� DQG� WKH� GHYLFH� RI� WKLV� SURPLQHQW� SHUVRQDJH�� WKUHH� KHDUWV�
IRUPLQJ� WKH� FHQWUH�RI� WKH� IROORZLQJ� LQVFULSWLRQ�� JLYHQ� LQ� WKH� IRUP�RI�D� ULGGOH��$�YDLOODQV� FXHU�
ULHQV� LPSRVVLEOH� �7R� WKH�YDOLDQW� KHDUW� QRWKLQJ� LV� LPSRVVLEOH���7KLV�SURXG�PRWWR�� EXUVWLQJ�ZLWK�
HQHUJ\��WDNHV�RQ�D�UDWKHU�VLQJXODU�PHDQLQJ�LI�ZH�H[DPLQH�LW�DFFRUGLQJ�WR�FDEDOLVWLF�UXOHV��,QGHHG��
LI�ZH�UHDG�FXHU�ZLWK�WKH�VSHOOLQJ�RI�WKH�SHULRG��ZH�VKDOO�REWDLQ�DW�WKH�VDPH�WLPH�

���7KH�VWDWHPHQW�RI�WKH�XQLYHUVDO�6SLULW�^UD\�RI�OLJKW��

���7KH�FRPPRQ�QDPH�IRU�WKH�EDVLF�PDWWHU��ZKLFK�KDV�EHHQ�SURFHVVHG��WKH�LURQ��

���7KH�WKUHH�UHSHWLWLRQV�HVVHQWLDO�IRU�WKH�FRPSOHWH�SHUIHFWLRQ�RI�WKH�WZR�0DJLVWHULHV��WKH�WKUHH�
KHDUWV��

,W�LV��WKHUHIRUH��P\�FRQYLFWLRQ�WKDW�-DFTXHV�&RHXU�SUDFWLVHG�DOFKHP\�KLPVHOI��RU�DW�OHDVW�WKDW�KH�
VDZ�EHIRUH�KLV�YHU\�H\HV�WKH�GHYHORSPHQW�RI�WKH�ZKLWH�VWRQH��ZKLFK�KDG�EHHQ�µHVVHQFLILHG¶�E\�WKH�
LURQ�DQG�ERLOHG�WKUHH�WLPHV�

$PRQJ� RXU� VLOYHUVPLWK¶V� IDYRXULWH� KLHURJO\SKV�� WKH� KHDUW� DQG� WKH� VFDOORS� VKHOO� KROG� SULGH� RI�
SODFH��7KHVH�WZR�LPDJHV�DUH�DOZD\V�FRXSOHG�WRJHWKHU�RU�SODFHG�V\PPHWULFDOO\��7KLV�PD\�EH�VHHQ�
RQ� WKH� FHQWUDO� PRWLIV� RI� WKH� TXDGULOREDWH� FLUFOHV� RQ� WKH� ZLQGRZV�� RQ� WKH� EDOXVWUDGHV�� RQ� WKH�
SDQHOV�DQG�RQ�WKH�GRRU�NQRFNHU��HWF��1R�GRXEW�WKLV�GXDOLW\�RI�WKH�VKHOO�DQG�WKH�KHDUW�FRQWDLQV�D�
SXQ�RQ� WKH�QDPH�RI� WKH�RZQHU�RU�KLV�VKRUWKDQG�VLJQDWXUH��+RZHYHU�� VKHOOV�RI� WKH�FRPE�JHQXV�
�3HFWHQ�-DFREDHXV�WR�WKH�QDWXUDOLVWV��KDYH�DOZD\V�EHHQ�XVHG�DV�WKH�EDGJH�RI�6W��-DPHV¶�SLOJULPV��
7KH\�ZHUH�ZRUQ�HLWKHU�RQ�WKH�KDW��DV�ZH�VHH�LQ�D�VWDWXH�RI�6W��-DPHV�LQ�:HVWPLQVWHU�$EEH\��RU
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URXQG� WKH� QHFN�� RU� HOVH� IDVWHQHG� RQ� WKH� FKHVW�� DOZD\V� LQ� D� YHU\� REYLRXV�PDQQHU��7KH�VKHOO� RI�
&RUQSRVWHOOD� �SO�� ;;;,;��� DERXW� ZKLFK� ,� VKDOO� KDYH� D� JRRG� GHDO� WR� VD\�� LV� XVHG� LQ� VHFUHW�
V\PEROLVP� WR� VWDQG� IRU� WKH� SULQFLSOH� RI� 0HUFXU\��� ZKLFK� LV� VWLOO� FDOOHG� WKH� 7UDYHOOHU� RU� WKH�
3LOJULP�� ,W� LV�ZRUQ�P\VWLFDOO\�E\�DOO� WKRVH�ZKR�XQGHUWDNH�WKH�ZRUN�DQG�VHHN�WR�REWDLQ�WKH�VWDU�
�FRPSRV�VWHOOD���,W�LV��WKHUHIRUH��QRW�VXUSULVLQJ�WKDW�-DFTXHV�&RHXU�VKRXOG�KDYH�KDG�D�UHSURGXFWLRQ�
RI�WKLV�LFRQ�SHUHJULQL�� VR�SRSXODU�ZLWK�PHGLHYDO�SXIIHUV��SODFHG�DW�WKH�HQWUDQFH�WR�KLV�PDQVLRQ��
'RHV� 1LFKRODV� )ODPHO� QRW� GHVFULEH� LQ� WKH� VDPH� ZD\�� LQ� KLV� )LJXUHV� +LpURJO\SKLTXHV�� WKH�
V\PEROLF�MRXUQH\�ZKLFK�KH�XQGHUWRRN�LQ�RUGHU��DV�KH�VD\V��WR�DVN�µ0RQVLHXU�-DPHV�RI�*DOLFLD¶�IRU�
KHOS��OLJKW�DQG�SURWHFWLRQ��7KLV�LV�ZKHUH�DOO�DOFKHPLVWV�PXVW�EHJLQ��:LWK�WKH�SLOJULP¶V�VWDII�DV�D�
JXLGH� DQG� WKH� VFDOORS� VKHOO� DV� D� VLJQ�� WKH\�PXVW� WDNH� WKLV� ORQJ� DQG�GDQJHURXV� MRXUQH\�� KDOI� RI�
ZKLFK�LV�RQ�ODQG�DQG�KDOI�RQ�ZDWHU��3LOJULPV�ILUVW��WKHQ�SLORWV�

7KH�FKDSHO��ZKLFK�KDV�EHHQ�UHVWRUHG�DQG�FRPSOHWHO\�UHSDLQWHG��LV�RI�OLWWOH�LQWHUHVW��H[FHSW�IRU�WKH�
FHLOLQJ�YDXOWLQJ��ZKHUH�WZHQW\�QHZ�DQJHOV�FDUU\�JOREHV�RQ�WKHLU�KHDGV�DQG�XQUROO�VFUROOV��$SDUW�
IURP� DQ� $QQXQFLDWLRQ� VFXOSWXUHG� RQ� WKH� W\PSDQXP� RI� WKH� GRRU�� QRWKLQJ� UHPDLQV� RI� WKH�
V\PEROLVP��ZKLFK�RQFH�ZDV�WKHUH��/HW�XV��WKHQ��HQWHU�WKH�PRVW�FXULRXV�DQG�RULJLQDO�URRP�RI�WKH�
PDQVLRQ�

$�ILQH�JURXS��VFXOSWXUHG�RQ�D�EUDFNHW��RUQDPHQWV�WKH�URRP�FDOOHG�WKH�7UHDVXUH�&KDPEHU��:H�DUH�
WROG� WKDW� LW� UHSUHVHQWV� WKH�PHHWLQJ�RI�7ULVWDQ�DQG�,VROGH�� ,�VKDOO�QRW�FRQWUDGLFW� WKDW�DQG�� LQ�DQ\�
FDVH��WKH�VXEMHFW�GRHV�QRW�FKDQJH�WKH�V\PEROLF�HIIHFW��7KLV�ILQH�PHGLHYDO�SRHP�LV�SDUW�RI�D�F\FOH�
RI� 5RXQG� 7DEOH� URPDQFHV��ZKLFK� DUH� WUDGLWLRQDO� KHUPHWLF� OHJHQGV�� UHYLYLQJ� WKH�*UHHN� IDEOHV��
7KH\�GLUHFWO\� FRQFHUQ� WKH� WUDQVPLVVLRQ�RI� DQFLHQW� VFLHQWLILF�NQRZOHGJH� LQ� WKH�JXLVH�RI� VWRULHV��
SRSXODUL]HG�E\�WKH�JHQLXV�RI�WKH�WURXYqUHV�RI�3LFDUG\��SO��;/��

,Q�WKH�FHQWUH�RI� WKH�PRWLI��D�FDVNHW� LQ� WKH�IRUP�RI�D�FXEH�SURWUXGHV�DW� WKH�IRRW�RI�D�EXVK\�WUHH��
ZKRVH� IROLDJH� FRQFHDOV� WKH� FURZQHG� KHDG� RI� .LQJ� 0DUN�� 2Q� HDFK� VLGH� DSSHDU� 7ULVWDQ� RI�
/\RQQHVVH�DQG�,VROGH��WKH�IRUPHU�ZHDULQJ�D�FKDSHURQ�ZLWK�EXULHW�DQG�WKH�ODWWHU�D

��0HUFXU\�LV�WKH�3KLORVRSKHUV¶�KRO\�ZDWHU��/DUJH�VKHOOV�ZHUH�IRUPHUO\�XVHG�WR�KROG�KRO\�ZDWHU��
WKH\�DUH�VWLOO�WR�EH�IRXQG�LQ�PDQ\�FRXQWU\�FKXUFKHV�
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FURZQ��ZKLFK� VKH� LV� DGMXVWLQJ�ZLWK� KHU� ULJKW� KDQG��2XU� FKDUDFWHUV� DUH� VKRZQ� LQ� WKH�)RUHVW� RI�
0RURLV� RQ� D� FDUSHW� RI� ORQJ� JUDVV� DQG� IORZHUV� DQG� WKH\� DUH� ERWK� JD]LQJ� DW� WKH� P\VWHULRXV�
KROORZHG�RXW�VWRQH��ZKLFK�VHSDUDWHV�WKHP�

7KH�P\WK�RI�7ULVWDQ�DQG�,VROGH�RIIHUV�D�SDUDOOHO�WR�WKH�P\WK�RI�7KHVHXV��7ULVWDQ�ILJKWV�DQG�NLOOV�
WKH�0RKRXW��7KHVHXV�WKH�0LQRWDXU��:H�UHGLVFRYHU�KHUH�WKH�KLHURJO\SK�IRU�WKH�PDQXIDFWXUH�RI�WKH�
*UHHQ�/LRQ�KHQFH�WKH�QDPH�7ULVWDQ�RI�/\RQQHVVH�ZKLFK�LV�WDXJKW�E\�%DVLO�9DOHQWLQH�LQ�WKH�IRUP�
RI�WKH�FRPEDW�EHWZHHQ�WKH�WZR�FKDPSLRQV��WKH�HDJOH�DQG�WKH�GUDJRQ��7KLV�VWUDQJH�HQFRXQWHU�RI�
FKHPLFDO� ERGLHV�� ZKRVH� FRPELQDWLRQ� SURYLGHV� WKH� VHFUHW� VROYHQW� �DQG� WKH� YHVVHO� RI� WKH�
FRPSRXQG��� KDV� EHHQ� WKH� VXEMHFW� RI�PDQ\� VHFXODU� IDEOHV� DQG� VDFUHG� DOOHJRULHV�� ,W� LV� &DGPXV��
SLQQLQJ� WKH� VHUSHQW� WR� DQ� RDN� WUHH��$SROOR� NLOOLQJ� WKH�PRQVWHU� 3\WKRQ�ZLWK� DUURZV� DQG� -DVRQ�
GHVWUR\LQJ� WKH� GUDJRQ� RI�&ROFKLV�� ,W� LV� WKH� FRPEDW� EHWZHHQ�+RUXV� DQG�7\SKRQ� LQ� WKH�2VLULDQ�
P\WK��+HUFXOHV�FXWWLQJ�RII�WKH�KHDGV�RI�WKH�K\GUD�DQG�3HUVHXV�FXWWLQJ�RII�WKH�*RUJRQ¶V�KHDG��6W��
0LFKDHO�� 6W�� *HRUJH� DQG� 6W�� 0DUFHOOXV� GHVWUR\LQJ� WKH� GUDJRQ� DUH� &KULVWLDQ� FRXQWHUSDUWV� RI�
3HUVHXV��PRXQWHG�RQ�KLV�KRUVH�3HJDVXV��NLOOLQJ�WKH�PRQVWHU�ZKLFK�JXDUGHG�$QGURPHGD��,W�LV�DOVR�
WKH� FRPEDW� EHWZHHQ� WKH� IR[� DQG� WKH� FRFN�� ZKLFK� ,� PHQWLRQHG� ZKHQ� GHVFULELQJ� WKH� 3DULV�
PHGDOOLRQV��WKH�FRPEDW�EHWZHHQ�WKH�DOFKHPLVW�DQG�WKH�GUDJRQ��&\OLDQL���EHWZHHQ�WKH�UHPRUD�DQG�
WKH�VDODPDQGHU��&\UDQR�GH�%HUJHUDF���EHWZHHQ�WKH�UHG�VHUSHQW�DQG�WKH�JUHHQ�VHUSHQW��HWF�

7KLV�XQFRPPRQ�VROYHQW�HQDEOHV�WKH�QDWXUDO�JROG�WR�EH�UHLQFUXGHG���VRIWHQHG�DQG�UHVWRUHG�WR�LWV�
RULJLQDO� VWDWH� LQ� D� VDOLQH�� IULDEOH� DQG� YHU\� IXVLEOH� IRUP�� 7KLV� LV� WKH� UHMXYHQDWLRQ� RI� WKH� NLQJ��
GHVFULEHG�E\�DOO�WKH�DXWKRUV��WKH�EHJLQQLQJ�RI�D�QHZ�HYROXWLRQDU\�SKDVH��SHUVRQLILHG��LQ�WKH�PRWLI�
ZH� DUH� FRQVLGHULQJ�� E\�7ULVWDQ�� QHSKHZ�RI�.LQJ�0DUN�� ,Q� IDFW� WKH� XQFOH� DQG� WKH� QHSKHZ� DUH��
FKHPLFDOO\�VSHDNLQJ��RQH�DQG�WKH�VDPH�WKLQJ��RI� WKH�VDPH�NLQG�DQG�VLPLODU� LQ�RULJLQ��7KH�JROG�
ORVHV� LWV�FURZQ�WKDW� LV� WR�VD\� LW� ORVHV� LWV�FRORXU� IRU�D�FHUWDLQ�SHULRG�DQG�UHPDLQV�GHSULYHG�RI� LW�
XQWLO�LW�KDV�UHDFKHG�WKDW�GHJUHH�RI�VXSHULRULW\�WR�ZKLFK�DUW�RU�QDWXUH�PD\�FDUU\�LW��,W�WKHQ�LQKHULWV�D�
VHFRQG�RQH��µLQILQLWHO\�QREOHU�WKDQ�WKH�ILUVW¶��DV�/LPRMRQ�GH�6W��'LGLHU�DVVXUHV�XV�

��7HFKQLFDO�KHUPHWLF� WHUP� VLJQLI\LQJ�EHLQJ� UHQGHUHG�UDZ�� WKDW� LV� WR� UHYHUW� WR�D� VWDWH�SUHFHGLQJ�
PDWXULW\��EHLQJ�UHWURJUDGHG�
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7KXV�ZH�VHH� WKH�RXWOLQHV�RI�7ULVWDQ�DQG�4XHHQ�,VROGH�VWDQGLQJ�RXW�FOHDUO\��ZKLOH� WKH�ROG�NLQJ�
UHPDLQV�KLGGHQ�LQ�WKH�IROLDJH�RI�WKH�FHQWUDO�WUHH��ZKLFK�LV�JURZLQJ�RXW�RI�WKH�VWRQH�DV�WKH�WUHH�RI�
-HVVH�JURZV�RXW�RI�WKH�FKHVW�RI�WKH�SDWULDUFK��/HW�XV�DOVR�QRWH�WKDW�WKH�TXHHQ�LV�WKH�ZLIH�RI�ERWK�
WKH�ROG�PDQ�DQG�RI�WKH�\RXQJ�KHUR��7KLV�LQ�DFFRUGDQFH�ZLWK�KHUPHWLF�WUDGLWLRQ��ZKLFK�PDNHV�WKH�
NLQJ��WKH�TXHHQ�DQG�WKH�ORYHU�FRPELQH�WR�IRUP�WKH�PLQHUDO�WULDG�RI�WKH�*UHDW�:RUN��)LQDOO\��OHW�
PH�GHVFULEH�D�GHWDLO�RI�VRPH�YDOXH�WR�WKH�DQDO\VLV�RI�WKH�V\PERO��7KH�WUHH�VLWXDWHG�EHKLQG�7ULVWDQ�
LV�ODGHQ�ZLWK�HQRUPRXV�IUXLW�JLJDQWLF�SHDUV�RU�ILJV�LQ�VXFK�DEXQGDQFH�WKDW�WKH�IROLDJH�GLVDSSHDUV�
LQ�WKH�PDVV�RI�IUXLW��7UXO\�LW�LV�D�VWUDQJH�SODFH��WKLV�)RUHVW�RI�0RUW�5RL��'HDG�.LQJ���DQG�KRZ�OLNH�
LW�LV�WR�WKH�IDEXORXV�DQG�ZRQGHUIXO�*DUGHQ�RI�WKH�+HVSHULGHV�

�
7KH�/DOOHPDQW�PDQVLRQ� KDV� HYHQ�PRUH� WR� KROG� RXU� DWWHQWLRQ� WKDQ� -DFTXHV�&RHXU
V� KRXVH��7KH�
PDQVLRQ�LV�D�WRZQ�KRXVH�RI�PRGHVW�GLPHQVLRQV��OHVV�DQFLHQW�LQ�VW\OH�DQG�ZLWK�WKH�UDUH�DGYDQWDJH�
WKDW�ZH�DUH�DEOH�WR�VHH�LW�LQ�SHUIHFW�VWDWH�RI�SUHVHUYDWLRQ��1R�UHVWRUDWLRQ�DQG�QR�PXWLODWLRQ�KDYH�
GHSULYHG�LW�RI�LWV�ILQH�V\PEROLFDO�FKDUDFWHU��H[HPSOLILHG�E\�DEXQGDQW�GHFRUDWLRQ�VKRZLQJ�GHOLFDWH�
DQG�PLQXWH�GHWDLO��7KH�PDLQ�SDUW�RI� WKH�KRXVH��EXLOW�RQ�D�VORSH��KDV�WKH�ORZHU�SDUW�RI�WKH�IURQW�
DERXW�RQH�VWRUH\� ORZHU� WKDQ� WKH� OHYHO�RI� WKH�FRXUW\DUG��7KLV�VLWXDWLRQ�QHFHVVLWDWHV� WKH�XVH�RI�D�
VWDLUFDVH��EXLOW�XQGHU�D�VHPLFLUFXODU�ULVLQJ�YDXOW��7KLV�DUUDQJHPHQW��ZKLFK�LV�DV�LQJHQLRXV�DV�LW�LV�
RULJLQDO�� DIIRUGV� DFFHVV� WR� WKH� LQQHU� FRXUW\DUG�� IURP�ZKLFK� RSHQV� WKH� HQWUDQFH� WR� WKH� OLYLQJ�
URRPV�

2Q�WKH�YDXOWHG�ODQGLQJ��IURP�ZKLFK�WKH�VWDLUFDVH�EHJLQV�� WKH�JXLGH�ZKRP�,�PXVW�SUDLVH�IRU�KLV�
H[WUHPH�DIIDELOLW\�RSHQV�D�VPDOO�GRRU�RQ�RXU�ULJKW��
+HUH�LV�WKH�NLWFKHQ�
�KH�WHOOV�XV��,W�LV�D�ORZ�
FHLOLQJHG�EDVHPHQW�URRP��RQO\�GLPO\�OLJKWHG�E\�D�ORQJ�ORZ�ZLQGRZ��FXW�IURP�D�PXOOLRQ�RI�VWRQH��
7KH� ILUHSODFH� LV� PLQXWH� DQG� ZLWKRXW� GHSWK�� 6XFK� LV� WKH� VR�FDOOHG� 
NLWFKHQ
�� 7R� VXSSRUW� KLV�
VWDWHPHQW��RXU�JXLGH�SRLQWV�WR�D�FXUYLQJ�FRUEHO�VKRZLQJ�D�VFKRODU�JUDVSLQJ�WKH�KDQGOH�RI�D�SHVWOH��
,V�WKLV�UHDOO\�WKH�LPDJH�RI�D�EURWK�VSRLOHU�RI�WKH�VL[WHHQWK�
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FHQWXU\"�,�GRXEW�LW��0\�JODQFH�ZDQGHUV�IURP�WKH�OLWWOH�ILUHSODFH�ZKHUH�\RX�FRXOG�KDUGO\�URDVW�D�
WXUNH\�� EXW� ZKLFK� ZRXOG� EH� ODUJH� HQRXJK� WR� WDNH� WKH� WRZHU� RI� DQ� DWKHQRU�WR� WKH� VFXOOLRQ��
SURPRWHG�FRRN��WKHQ�URXQG�WKH�NLWFKHQ�LWVHOI��VR�GDUN�DQG�VDG�RQ�WKLV�EULJKW�VXPPHU
V�GD\�������

7KH�PRUH� ,� WKLQN� DERXW� LW�� WKH� OHVV� UHDVRQDEOH� GRHV� WKH� JXLGH
V� H[SODQDWLRQ� DSSHDU�� 7KLV� ORZ�
URRP�� VHSDUDWHG� IURP� WKH� GLQLQJ�URRP� E\� D� VWDLUFDVH� DQG� DQ� RSHQ� FRXUW\DUG�� ZLWK� QR� RWKHU�
ILWWLQJV� EXW� D� QDUURZ�� LQVXIILFLHQW� ILUHSODFH�� ZLWKRXW� DQ\� LURQ� EDFN� RU� SRW� KDQJHU�� ZRXOG� QRW�
ORJLFDOO\� EH� VXLWDEOH� IRU� DQ\� FXOLQDU\� SXUSRVH� DW� DOO��2Q� WKH� RWKHU� KDQG�� LW� VHHPV� WR�PH� WR� EH�
DGPLUDEO\� DGDSWHG� WR� DOFKHPLFDO� ZRUN�� IURP� ZKLFK� WKH� OLJKW� RI� WKH� VXQ�� WKH� HQHP\� RI� DOO�
JHQHUDWLYH� SURFHVVHV�� PXVW� EH� H[FOXGHG�� $V� IRU� WKH� VFXOOLRQ�� ,� NQRZ� WRR� PXFK� DERXW� WKH�
FRQVFLHQWLRXV�FDUH�DQG�WKH�VFUXSXORXV�H[DFWLWXGH��ZKLFK�WKH�LPDJHUV�RI�ROG�XVHG�LQ�LQWHUSUHWLQJ�
WKHLU�WKRXJKW��WR�LGHQWLI\�DV�D�SHVWOH�WKH�LQVWUXPHQW�ZKLFK�KH�LV�VKRZLQJ�WR�WKH�YLVLWRU��,�FDQQRW�
WKLQN� WKDW� WKH� DUWLVW� ZRXOG� KDYH� IDLOHG� WR� VKRZ� DOVR� LWV� LQGLVSHQVDEOH� FRXQWHUSDUW�� WKH�PRUWDU��
)XUWKHUPRUH��WKH�YHU\�IRUP�RI�WKH�XWHQVLO�LV�FKDUDFWHULVWLF��ZKDW�WKLV�VFXOOLRQ�LV�KROGLQJ�LV�UHDOO\�D�
ORQJ�QHFNHG� PDWUDVV�� OLNH� WKRVH� XVHG� E\� RXU� FKHPLVWV� DQG� ZKLFK� WKH\� VWLOO� FDOO�EDOORRQV� RQ�
DFFRXQW�RI�WKHLU�URXQG�ERGLHV��)LQDOO\��WKH�HQG�RI�WKH�KDQGOH�RI�WKLV�VXSSRVHG�SHVWOH�LV�KROORZHG�
RXW�DQG�VKDSHG�OLNH�D�ZKLVWOH��ZKLFK�FHUWDLQO\�SURYHV�WKDW�ZH�DUH�GHDOLQJ�ZLWK�D�KROORZ�XWHQVLO��D�
YDVH�RU�SKLDO��SO��;/,��

7KLV�HVVHQWLDO�DQG�YHU\�VHFUHW�YHVVHO�KDV�EHHQ�JLYHQ�YDULRXV�QDPHV��FKRVHQ�LQ�VXFK�D�PDQQHU�DV�
WR�PLVOHDG� WKH� XQLQLWLDWHG� QRW� RQO\� DV� WR� LWV� UHDO� SXUSRVH� EXW� DOVR� DV� WR� LWV� FRPSRVLWLRQ�� 7KH�
,QLWLDWHV�ZLOO�XQGHUVWDQG�PH�DQG�ZLOO�NQRZ�ZKDW�YHVVHO�,�DP�WDONLQJ�DERXW��*HQHUDOO\�LW�LV�FDOOHG�
WKH� SKLORVRSKHUV
� HJJ� DQG� WKH� JUHHQ� OLRQ�� %\� WKH� WHUP� HJJ�� WKH�:LVH� PHDQ� WKHLU� FRPSRXQG��
SUHSDUHG�LQ�LWV�RZQ�YHVVHO�DQG�UHDG\�WR�XQGHUJR�WKH�WUDQVIRUPDWLRQV�ZKLFK�WKH�DFWLRQ�RI�WKH�ILUH��
ZLOO�SURGXFH�LQ�LW��,Q�WKLV�VHQVH��LW�UHDOO\�LV�DQ�HJJ��VLQFH�LWV�FRYHULQJ��RU�LWV�VKHOO��HQFORVHV�WKH�
SKLORVRSKHUV
�UHELV��FRPSRVHG�RI�ZKLWH�DQG�UHG�LQ�WKH�VDPH�SURSRUWLRQ�DV�LQ�D�ELUG
V�HJJ��$V�IRU�
WKH� VHFRQG� HSLWKHW�� WKH� WH[WV� KDYH� QHYHU� JLYHQ� DQ� LQWHUSUHWDWLRQ� RI� LW�� %DWVGRUII�� LQ� KLV�)LOHW�
G
GULDGQH��VD\V�WKDW�WKH�SKLORVRSKHUV�JDYH�WKH�QDPH�JUHHQ�OLRQ�WR�WKH�YHVVHO�XVHG�LQ�WKH�FRFWLRQ��
EXW�KH�GRHV�QRW�JLYH�DQ\�
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UHDVRQ� IRU� WKLV�� 7KH� &RVPRSROLWH�� LQVLVWLQJ� IXUWKHU� RQ� WKH� TXDOLW\� RI� WKH� YDVH� DQG� LWV�
LQGLVSHQVDELOLW\� LQ� WKH�RSHUDWLRQ�� DVVHUWV� WKDW� LQ� WKH�:RUN� 
WKHUH� LV� WKLV�RQH�JUHHQ�/LRQ��ZKLFK�
FORVHV�DQG�RSHQV�WKH�VHYHQ�LQGLVVROXEOH�VHDOV�RI�WKH�VHYHQ�PHWDOOLF�VSLULWV�DQG�ZKLFK�WRUPHQWV�WKH�
ERGLHV��XQWLO�LW�KDV�HQWLUHO\�SHUIHFWHG�WKHP��E\�PHDQV�RI�WKH�DUWLVW
V�ORQJ�DQG�UHVROXWH�SDWLHQFH
��*��
$XUDFK
V� PDQXVFULSW�� VKRZV� D� JODVV� PDWUDVV�� KDOI� ILOOHG� ZLWK� JUHHQ� OLTXLG�� DQG� DGGV� WKDW� WKH�
ZKROH�DUW�LV�EDVHG�RQ�WKH�DFTXLVLWLRQ�RI�WKLV�VLQJOH�JUHHQ�/LRQ�DQG�WKDW�LWV�YHU\�QDPH�LQGLFDWHV�LWV�
FRORXU�

7KLV� LV� WKH�YLWULRO�RI�%DVLO�9DOHQWLQH��7KH� WKLUG� ILJXUH�RI� WKH�JROGHQ�)OHHFH� LV�DOPRVW� LGHQWLFDO�
ZLWK�$XUDFK
V�SLFWXUH��,W�VKRZV�D�SKLORVRSKHU��GUHVVHG�LQ�UHG�XQGHU�D�SXUSOH�FORDN�DQG�ZHDULQJ�D�
JUHHQ�FDS��SRLQWLQJ�ZLWK�KLV� ULJKW�KDQG� WR�D�JODVV�PDWUDVV�FRQWDLQLQJ�D�JUHHQ� OLTXLG��5LSOH\� LV�
QHDUHU� WR� WKH� WUXWK� ZKHQ� KH� VD\V�� 
-XVW� D� VLQJOH� XQFOHDQ� ERG\� HQWHUV� RXU� PDJLVWHU\�� WKH�
3KLORVRSKHUV�FDOO�LW�WKH�JUHHQ�/LRQ��,W�LV�WKH�PHGLXP�RU�PHDQV�RI�MRLQLQJ�WKH�WLQFWXUHV�EHWZHHQ�
WKH�VXQ�DQG�WKH�PRRQ�


)URP�WKHVH�UHIHUHQFHV��LW�DSSHDUV�WKDW�WKH�YDVH�LV�FRQVLGHUHG�LQ�WZR�ZD\V��ERWK�LQ�LWV�PDWWHU�DQG�
LQ�LWV�IRUP��RQ�WKH�RQH�KDQG�LW�LV�UHSUHVHQWHG�DV�D�QDWXUDO�YDVH��RQ�WKH�RWKHU�DV�DQ�DUWLILFLDO�RQH��
7KHVH�QRW�YHU\�QXPHURXV�RU�YHU\�FOHDU�GHVFULSWLRQV��ZKLFK�,�KDYH�MXVW�TXRWHG��UHIHU�WR�WKH�QDWXUH�
RI�WKH�YDVH��$�QXPEHU�RI�WH[WV�HQOLJKWHQ�XV�DERXW�WKH�IRUP�RI�WKH�HJJ��7KLV�PD\�HTXDOO\�ZHOO�EH�
URXQG�RU�RYRLG��SURYLGHG�LW�LV�PDGH�RI�FOHDU��WUDQVSDUHQW�JODVV��ZLWKRXW�D�IODZ��,WV�VLGHV�PXVW�EH�
RI�D�FHUWDLQ�WKLFNQHVV��LQ�RUGHU�WR�UHVLVW�WKH�LQWHUQDO�SUHVVXUHV��DQG�VRPH�DXWKRUV�IRU�WKLV�UHDVRQ�
UHFRPPHQG� WKH� FKRLFH� RI�/RUUDLQH� JODVV��� )LQDOO\�� WKH� QHFN� LV� ORQJ� RU� VKRUW�� DFFRUGLQJ� WR� WKH�
DUWLVW
V� LQWHQWLRQ� RU� KLV� FRQYHQLHQFH�� WKH� HVVHQWLDO� WKLQJ� LV� WKDW� LW�PD\� HDVLO\� EH� MRLQHG� WR� WKH�
HQDPHOOHU
V�ODPS��+RZHYHU��WKHVH�SUDFWLFDO�GHWDLOV�DUH�VXIILFLHQWO\�ZHOO�NQRZQ�IRU�PH�WR�EH�DEOH�
WR�GLVSHQVH�ZLWK�PRUH�GHWDLOHG�H[SODQDWLRQV�

)RU�P\�RZQ�SDUW��,�ZRXOG�OLNH�DERYH�DOO�WR�SRLQW�RXW�WKDW�WKH�

�� /H� 7UqV� SUpFLHX[� 'RQ� GH� 'LHX��0DQXVFULSW� RI� *HRUJHV� $XUDFK� RI� 6WUDVERXUJ�� ZULWWHQ� DQG�
SDLQWHG�E\�KLV�RZQ�KDQG��WKH�\HDU�RI�WKH�6DOYDWLRQ�RI�UHGHHPHG�+XPDQLW\�������
��7KH�H[SUHVVLRQ�/RUUDLQH�	DVV�ZDV�IRUPHUO\�XVHG�WR�GLVWLQJXLVK�PRXOGHG�IURP�EORZQ�JODVV��
7KDQNV�WR�LWV�PRXOGLQJ��WKH�/RUUDLQH�JODVV�FRXOG�KDYH�YHU\�WKLFN�DQG�UHJXODU�VLGHV�
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ODERUDWRU\��WKH�SODFH�ZKHUH�WKH�$GHSW�ODERXUV��DQG�WKH�YDVH�RI�WKH�:RUN��WKH�SODFH�ZKHUH�QDWXUH�
RSHUDWHV�� DUH� WKH� WZR� FHUWDLQWLHV�ZKLFK� VWULNH� WKH� LQLWLDWH� IURP� WKH� VWDUW� RI� KLV�YLVLW� DQG�ZKLFK�
PDNH�WKH�/DOOHPDQW�PDQVLRQ�RQH�RI�WKH�UDUHVW�DQG�PRVW�LQWULJXLQJ�SKLORVRSKLFDO�GZHOOLQJV�

3UHFHGHG� E\� WKH� JXLGH�� ZH� QRZ� UHDFK� WKH� SDYHG� FRXUW\DUG�� $� IHZ� VWHSV� ZLOO� EULQJ� XV� WR� WKH�
HQWUDQFH�WR�WKH�ORJJLD�ZHOO�OLJKWHG�E\�D�SRUWLFR�IRUPHG�E\�WKUHH�FXUYHG�ED\V��,W�LV�D�ODUJH�URRP�
ZLWK�D�KHDYLO\�EHDPHG�FHLOLQJ�DQG�LW�FRQWDLQV�VRPH�PRQROLWKV��VWHODH�DQG�RWKHU�DQFLHQW�UHPDLQV��
ZKLFK�JLYH�LW�WKH�DSSHDUDQFH�RI�D�ORFDO�DUFKDHRORJLFDO�PXVHXP��)RU�XV�WKH�LQWHUHVW�GRHV�QRW�OLH�
KHUH��EXW�UDWKHU�RQ�WKH�EDFN�ZDOO��RQ�ZKLFK�WKHUH�LV�D�PDJQLILFHQW�EDV�UHOLHI�LQ�SDLQWHG�VWRQH��,W�
UHSUHVHQWV� 6W�� &KULVWRSKHU� VHWWLQJ� GRZQ� WKH� FKLOG� -HVXV� RQ� WKH� URFN\� EDQN� RI� WKH� OHJHQGDU\�
WRUUHQW��DFURVV�ZKLFK�KH�KDV�MXVW�EURXJKW�KLP��,Q�WKH�EDFNJURXQG��D�KHUPLW�ZLWK�D�ODQWHUQ�LQ�KLV�
KDQG�IRU�WKH�VFHQH�WDNHV�SODFH�DW�QLJKW�LV�FRPLQJ�RXW�RI�KLV�KXW�DQG�ZDONLQJ�WRZDUGV�WKH�&KLOG�
.LQJ��SO��;/,,��

,�KDYH�RIWHQ�KDG�WKH�JRRG�IRUWXQH�WR�FRPH�DFURVV�ILQH�ROG�LOOXVWUDWLRQV�RI�6W��&KULVWRSKHU��EXW�
QRQH�KDV�NHSW�VR�FORVH�WR�WKH�OHJHQG�DV�WKLV�RQH��,W��WKHUHIRUH��VHHPV�EH\RQG�GRXEW�WKDW�WKH�
VXEMHFW�RI�WKLV�PDVWHUSLHFH�DQG�WKH�WH[W�RI�-DFTXHV�GH�9RUDJLQH�FRQWDLQ�WKH�VDPH�KHUPHWLF�
PHDQLQJ�DQG�WKDW��IXUWKHU��WKH\�KDYH�FHUWDLQ�GHWDLOV�QRW�WR�EH�IRXQG�HOVHZKHUH��)URP�WKLV�IDFW��6W��
&KULVWRSKHU�WDNHV�RQ�WKH�JUHDWHVW�VLJQLILFDQFH�ZLWK�UHJDUG�WR�WKH�DQDORJ\�EHWZHHQ�WKLV�JLDQW��ZKR�
FDUULHV�&KULVW��DQG�WKH�JROG�EHDULQJ�PDWWHU��!#1 3 ! "��VLQFH�ERWK�SOD\�WKH�VDPH�SDUW�LQ�WKH�
:RUN��6LQFH�LW�LV�P\�LQWHQWLRQ�WR�KHOS�WKH�VLQFHUH�DQG�JHQXLQH�VWXGHQW��,�ZLOO�VKRUWO\�H[SODLQ�WKH�
HVRWHULF�PHDQLQJ�RI�WKLV��ZKLFK�,�NHSW�EDFN�ZKHQ�VSHDNLQJ�RI�WKH�VWDWXHV�RI�6W��&KULVWRSKHU�DQG�
RI�WKH�PRQROLWK�VWDQGLQJ�LQ�WKH�3DUYLV�1RWUH�'DPH�LQ�3DULV��%XW��LQ�RUGHU�WR�PDNH�P\VHOI�EHWWHU�
XQGHUVWRRG��,�VKDOO�ILUVW�RI�DOO�JLYH�WKH�OHJHQGDU\�VWRU\�LQ�WKH�UHQGHULQJ�E\�$UQpGp�GH�3RQWKLHX��RI�
WKH�YHUVLRQ�RI�-DFTXHV�GH�9RUDJLQH��,�ZLOO�GHOLEHUDWHO\�XQGHUOLQH�WKH�SDVVDJHV�DQG�QDPHV�ZKLFK�
KDYH�D�GLUHFW�EHDULQJ�RQ�WKH�ZRUN�LWVHOI��LWV�FRQGLWLRQV�DQG�PDWHULDOV��VR�WKDW�WKH�UHDGHU�PD\�
SDXVH��UHIOHFW�DQG�SURILW�E\�WKHP��

��$PpGpH�GH�3RQWKLHX��/pJHQGHV�GX�9LHX[�3DULV��3DULV��%DFKHOLQ��'HIORUHQQH��������S������
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%HIRUH�KH�ZDV�D�&KULVWLDQ��&KULVWRSKHU�ZDV�FDOOHG�2IIHUXV��+H�ZDV�D�VRUW�RI�JLDQW��GXOO�LQ�VSLULW��
:KHQ� KH� UHDFKHG� WKH� DJH� RI� UHDVRQ�� KH� EHJDQ� WR� WUDYHO�� VD\LQJ� WKDW� KH�ZLVKHG� WR� VHUYH� WKH�
JUHDWHVW�NLQJ�RQ�HDUWK��+H�ZDV�VHQW�WR�WKH�FRXUW�RI�D�SRZHUIXO�NLQJ��ZKR�ZDV�GHOLJKWHG�WR�KDYH�
VXFK�D�VWURQJ�VHUYDQW��2QH�GD\�WKH�NLQJ��KHDULQJ�D�VLQJHU�XWWHU�WKH�QDPH�RI�WKH�GHYLO��PDGH�WKH�
VLJQ� RI� WKH� FURVV� LQ� WHUURU�� �:K\�GR� \RX� GR� WKDW"��&KULVWRSKHU� DVNHG� DW� RQFH�� �%HFDXVH� ,� DP�
DIUDLG�RI�WKH�GHYLO���DQVZHUHG�WKH�NLQJ���,I�\RX�DUH�DIUDLG�RI�KLP��WKHQ�\RX�DUH�QRW�DV�SRZHUIXO�DV�
KH��6R�,�ZLOO�VHUYH�WKH�GHYLO���$QG�WKHUHXSRQ�2IIHUXV�GHSDUWHG�


$IWHU�JRLQJ�D� ORQJ�ZD\�LQ�VHDUFK�RI� WKLV�SRZHUIXO�PRQDUFK��KH�VDZ�D�ODUJH�EDQG�RI�KRUVHPHQ�
FRPLQJ�WRZDUGV�KLP��GUHVVHG�LQ�UHG��7KHLU� OHDGHU��ZKR�ZDV�EODFN��VDLG�WR�KLP���:KDW�DUH�\RX�
ORRNLQJ�IRU"���,�DP�ORRNLQJ�IRU�WKH�GHYLO�LQ�RUGHU�WR�VHUYH�KLP����,�DP�WKH�GHYLO��IROORZ�PH���6R�
2IIHUXV�HQUROOHG�KLPVHOI�DPRQJ�WKH�VHUYDQWV�RI�6DWDQ��2QH�GD\��RQ�D�ORQJ�ULGH��WKH�LQIHUQDO�EDQG�
VDZ�D�FURVV�DW�WKH�URDGVLGH��WKH�GHYLO�RUGHUHG�WKHP�WR�WXUQ�DERXW���:K\�GR�\RX�GR�,�WKDW"��DVNHG�
2IIHUXV��DOZD\V�HDJHU�WR�OHDUQ���%HFDXVH�,�DP�DIUDLG�RI�WKH�LPDJH�RI�&KULVW����,I�\RX�DUH�DIUDLG�RI�
WKH� LPDJH� RI� &KULVW�� WKHQ� \RX� DUH� OHVV� SRZHUIXO� WKDQ� KH�� VR� ,� ZLOO� WDNH� VHUYLFH� ZLWK� &KULVW���
2IIHUXV�SDVVHG�DORQH�EHIRUH�WKH�FURVV�DQG�ZHQW�RQ�KLV�ZD\��+H�PHW�D�JRRG�KHUPLW�DQG�DVNHG�KLP�
ZKHUH�KH�FRXOG�VHH�&KULVW���(YHU\ZKHUH���UHSOLHG�WKH�KHUPLW���,�GR�QRW�XQGHUVWDQG���VDLG�2IIHUXV��
EXW�LI�\RX�DUH�WHOOLQJ�WKH�WUXWK��ZKDW�VHUYLFHV�FDQ�D�VWURQJ�DQG�DOHUW�IHOORZ�OLNH�PH�GR�IRU�KLP"��
�+H�LV�VHUYHG�E\�SUD\HU��IDVWLQJ�DQG�ZDWFKLQJ���UHSOLHG�WKH�KHUPLW��2IIHUXV�PDGH�D�IDFH���,V�WKHUH�
QR�RWKHU�ZD\�RI�SOHDVLQJ� KLP"��KH� DVNHG��7KH� UHFOXVH�XQGHUVWRRG�ZKRP�KH�ZDV� GHDOLQJ�ZLWK�
DQG��WDNLQJ�KLP�E\�WKH�KDQG��OHG�KLP�WR�WKH�EDQN�RI�D�UDJLQJ�WRUUHQW��ZKLFK�FDPH�GRZQ�IURP�D�
KLJK�PRXQWDLQ�DQG�WROG�KLP���7KH�SRRU�SHRSOH�ZKR�KDYH�FURVVHG�WKLV�ZDWHU�KDYH�EHHQ�GURZQHG��
VWD\�KHUH�DQG�FDUU\�WKRVH��ZKR�DVN��DFURVV�WR�WKH�RWKHU�VLGH�RQ�\RXU�VWURQJ�VKRXOGHUV��,I�\RX�GR�
WKDW�IRU� WKH�ORYH�RI�&KULVW��KH�ZLOO�UHFRJQL]H�\RX�DV�KLV�VHUYDQW����,�ZLOO�FHUWDLQO\�GR�LW� IRU� WKH�
ORYH�RI�&KULVW���UHSOLHG�2IIHUXV��6R�KH�EXLOW�KLPVHOI�D�KXW�RQ�WKH�ULYHU�EDQN�DQG�GD\�DQG�QLJKW�KH�
FDUULHG�DFURVV� WKRVH� WUDYHOOHUV��ZKR�DVNHG��2QH�QLJKW��RYHUFRPH�E\� WLUHGQHVV��KH�ZDV� VOHHSLQJ�
GHHSO\�ZKHQ�KH�ZDV�DZDNHQHG�E\�D�NQRFNLQJ�DW�WKH�GRRU�DQG�KHDUG�WKH
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YRLFH�RI�D�FKLOG��ZKR�FDOOHG�KLP�WKUHH� WLPHV�E\�QDPH��+H�JRW�XS�� WRRN� WKH�FKLOG�RQ�KLV�EURDG�
VKRXOGHUV�DQG�VWHSSHG�LQWR�WKH�WRUUHQW�

:KHQ�KH�UHDFKHG� WKH�PLGGOH��KH�VXGGHQO\�VDZ�WKH� WRUUHQW�EHFRPH�YLROHQW��7KH�ZDYHV�VZHOOHG�
DQG�KXUOHG�WKHPVHOYHV�DW�KLV�VLQHZ\�OHJV�WR�NQRFN�KLP�RYHU��+H�UHVLVWHG�DV�EHVW�KH�FRXOG��EXW�WKH�
FKLOG
V�ZHLJKW�ZDV�OLNH�D�KHDY\�EXUGHQ��7KHQ��IRU�IHDU�RI�GURSSLQJ�WKH�OLWWOH�WUDYHOOHU��KH�XSURRWHG�
D�WUHH�LQ�RUGHU�WR�OHDQ�RQ�LW��EXW�WKH�ZDYHV�ZHQW�RQ�LQFUHDVLQJ�DQG�WKH�FKLOG�EHFDPH�KHDYLHU�DQG�
KHDYLHU��2IIHUXV��DIUDLG�RI�GURZQLQJ�KLP��UDLVHG�KLV�KHDG�WRZDUGV�KLP�DQG�VDLG���&KLOG��ZK\�GR�
\RX�PDNH�\RXUVHOI�VR�KHDY\"�,�IHHO�DV�WKRXJK�,�ZHUH�FDUU\LQJ�WKH�ZRUOG���7KH�FKLOG�UHSOLHG���1RW�
RQO\�DUH�\RX�FDUU\LQJ�WKH�ZRUOG��EXW�KLP�ZKR�PDGH�WKH�ZRUOG��,�DP�&KULVW��\RXU�*RG�DQG�\RXU�
PDVWHU��$V�D�UHZDUG�IRU�\RXU�JRRG�VHUYLFH��,�EDSWL]H�\RX�LQ� WKH�QDPH�RI�P\�)DWKHU�DQG�LQ�P\�
RZQ�QDPH�DQG�LQ�WKDW�RI� WKH�+RO\�*KRVW��IURP�QRZ�RQ��\RXU�QDPH�ZLOO�EH�&KULVWRSKHU���)URP�
WKDW�GD\�RQ��&KULVWRSKHU�ZHQW�XS�DQG�GRZQ�WKH�ZRUOG�WR�WHDFK�WKH�ZRUG�RI�&KULVW�


7KLV�QDUUDWLYH�VKRZV�FOHDUO\�HQRXJK�KRZ�IDLWKIXOO\� WKH�DUWLVW�KDV�REVHUYHG�DQG�UHSUHVHQWHG�WKH�
OHJHQG�GRZQ�WR�WKH�ODVW�GHWDLOV��%XW�KH�KDV�GRQH�HYHQ�EHWWHU�WKDQ�WKLV��8QGHU�WKH�LQVSLUDWLRQ�RI�
WKH�KHUPHWLF�VFKRODU��ZKR�RUGHUHG�WKH�ZRUN�IURP�KLP���KH�KDV�SODFHG�WKH�JLDQW�ZLWK�KLV�IHHW�LQ�
WKH�ZDWHU��FORWKLQJ�KLP�LQ�VRPH�OLJKW�PDWHULDO��NQRWWHG�RQ�WKH�VKRXOGHU�DQG�GUDZQ�LQ�URXQG�WKH�
ZDLVW�ZLWK� D� EURDG� EHOW�� ,W� LV� WKLV� EHOW�ZKLFK� JLYHV�6W��&KULVWRSKHU� KLV� UHDO� HVRWHULF� FKDUDFWHU��
:KDW�,�DP�JRLQJ�WR�VD\�DERXW� LW�KHUH�LV�QRW� WDXJKW�HOVHZKHUH��%XW��DSDUW�IURP�WKH�IDFW� WKDW�IRU�
PDQ\� SHRSOH� WKH� VFLHQFH� WDXJKW� KHUH� UHPDLQV� QRQH� WKH� OHVV� REVFXUH�� ,� WKLQN� DOVR� WKDW� D� ERRN�
ZKLFK�WHDFKHV�QRWKLQJ�LV�XVHOHVV�DQG�YDLQ��)RU�WKLV�UHDVRQ��,�DP�JRLQJ�WR�HQGHDYRXU�WR�OD\�EDUH�
WKH� V\PERO� DV� IDU� DV� ,� FDQ�� LQ� RUGHU� WR� VKRZ� WR� LQYHVWLJDWRUV� RI� WKH� RFFXOW� �WKH� VFLHQWLILF� IDFW�
KLGGHQ�EHQHDWK�WKH�LPDJH�

2IIHUXV
�EHOW�LV�PDUNHG�ZLWK�FULVVFURVV�OLQHV��OLNH�WKRVH�VHHQ�RQ�WKH�VXUIDFH�RI�WKH�VROYHQW�ZKHQ�LW�
KDV�EHHQ�SUHSDUHG�DFFRUGLQJ�WR�FDQRQ�ODZ��7KLV�LV�WKH�VLJQ��UHFRJQL]HG�E\�DOO�WKH�3KLORVRSKHUV�DV�

��$FFRUGLQJ�WR�FHUWDLQ�GRFXPHQWV�SUHVHUYHG�LQ�WKH�DUFKLYHV�RI�WKH�/DOOHPDQW�PDQVLRQ��ZH�NQRZ�
WKDW�-HDQ�/DOOHPDQW�EHORQJHG�WR�WKH�DOFKHPLFDO�EURWKHUKRRG�RI�WKH�.QLJKWV�RI�WKH�5RXQG�7DEOH�
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PDUNLQJ�H[WHULRUO\�WKH� LQWULQVLF�YLUWXH�� WKH�SHUIHFWLRQ�DQG�WKH�H[WUHPH�SXULW\�RI� WKHLU�PHUFXULDO�
VXEVWDQFH��,�KDYH�DOUHDG\�VDLG�VHYHUDO��WLPHV��DQG�,�ZLOO�UHSHDW�DJDLQ��WKDW�WKH�ZKROH�ZRUN�RI�WKH�
DUW�FRQVLVWV�LQ�SURFHVVLQJ�WKLV�PHUFXU\�XQWLO�LW�UHFHLYHV�WKH�DERYHPHQWLRQHG�VLJQ��$QG�WKLV� VLJQ�
KDV�EHHQ�FDOOHG�E\�WKH�DQFLHQW�DXWKRUV�WKH�6HDO�RI�+HUPHV��6HDO�RI�WKH�:LVH��6HO�GHV�6DJHV��VHO��
VDOW�� EHLQJ� SXW� LQVWHDG� RI� 6FHO�� VHDO�� ZKLFK� FRQIXVHV� WKH�PLQG� RI� VHHNHUV��� WKH�0DUN� DQG� WKH�
,PSULQW� RI� WKH� $OPLJKW\�� KLV� 6LJQDWXUH�� DOVR� WKH� 6WDU� RI� WKH� ,�0DJL�� WKH� 3ROH� 6WDU�� HWF�� 7KLV�
JHRPHWULF�SDWWHUQ�UHPDLQV�DQG�VKRZV�,�XS�PRUH�FOHDUO\�ZKHQ�WKH�JROG�WR�EH�GLVVROYHG�LV�SXW�LQWR�
WKH�PHUFXU\� LQ�RUGHU� WR� UHVWRUH� LW� WR� LWV� ILUVW� VWDWH�� WKDW� RI�\RXQJ�RU�UHMXYHQDWHG�JROG�� LQ�RWKHU�
ZRUGV�WR�LQIDQW�JROG��7KDW�LV�ZK\�PHUFXU\���WKDW�IDLWKIXO�VHUYDQW�DQG�6HDO�RI�WKH�HDUWK�LV�FDOOHG�
WKH�)RXQWDLQ�RI�<RXWK��7KH�3KLORVRSKHUV� DUH�� WKHUHIRUH�� VSHDNLQJ� FOHDUO\�ZKHQ� WKH\� WHDFK� WKDW�
PHUFXU\��DV�VRRQ�DV� WKH�VROXWLRQ�KDV�EHHQ�FDUULHG�RXW��EHDUV� WKH�FKLOG�� WKH�6RQ�RI� WKH�6XQ�� WKH�
/LWWOH�.LQJ��.LQJOHW���OLNH�D�UHDO�PRWKHU��VLQFH�WKH�JROG�LV�LQGHHG�UHERUQ�LQ�KHU�ZRPE��
7KH�ZLQG�
ZKLFK�LV�ZLQJHG�DQG�YRODWLOH�PHUFXU\�FDUULHG�LW�LQ�KHU�EHOO\
��VD\V�+HUPHV�LQ�WKH�(PHUDOG�7DEOHW��
)XUWKHUPRUH��ZH�ILQG�WKH�VHFUHW�YHUVLRQ�RI�WKLV�SRVLWLYH�WUXWK�LQ�WKH�(SLSKDQ\�FDNH��ZKLFK�LW�LV�WKH�
FXVWRP�IRU�IDPLOLHV�WR�HDW�DW�(SLSKDQ\��WKH�IDPRXV�IHDVW�PDUNLQJ�WKH�PDQLIHVWDWLRQ�RI�WKH�&KULVW�
&KLOG�WR�WKH�WKUHH�0DJL�.LQJV�DQG�WR�WKH�JHQWLOHV��7UDGLWLRQ�KDV�LW�WKDW�WKH�0DJL�ZHUH�JXLGHG�WR�
WKH�FUDGOH�E\�D�VWDU��ZKLFK�ZDV�IRU�WKHP�WKH�DQQXQFLDWRU\�VLJQ��WKH�*RRG�1HZV�RI�KLV�ELUWK��2XU�
FDNH� LV�VLJQHG�OLNH�WKH�PDWWHU� LWVHOI�DQG�FRQWDLQV�LQVLGH�LW� WKH�OLWWOH�FKLOG��FRPPRQO\�FDOOHG�WKH�
EDWKHU��,W�LV�WKH�FKLOG�-HVXV��FDUULHG�E\�2IIHUXV��WKH�VHUYDQW�RU�WKH�WUDYHOOHU��LW�LV�WKH�JROG�LQ�LWV�
EDWK�� WKH�EDWKHU��LW�LV�WKH�EHDQ��WKH�VDERW��WKH�FUDGOH�RU�WKH�FURVV�RI�KRQRXU�DQG�LW�LV�DOVR�WKH�ILVK�

ZKLFK�VZLPV�LQ�RXU�SKLORVRSKLF�ZDWHU
��DFFRUGLQJ�WR�WKH�YHU\�H[SUHVVLRQ�RI�WKH�&RVPRSROLWH���,W�
VKRXOG� EH� QRWHG� WKDW� LQ� WKH� %\]DQWLQH� EDVLOLFDV� &KULVW� ,� ZDV� VRPHWLPHV� UHSUHVHQWHG�� OLNH� WKH�
VLUHQV��ZLWK�D�ILVK
V�WDLO��+H�LV�VKRZQ�LQ�WKLV�ZD\�RQ�WKH�FDSLWDO�RI�D�FROXPQ�LQ�WKH�&KXUFK�RI�6W��
%ULFH�DW�6W��%ULVVRQ�VXU�/RLUH��/RLUHW���7KH�ILVK�LV�WKH�KLHURJO\SK�RI�WKH�3KLORVRSKHUV
�6WRQH�LQ�LWV�
ILUVW�VWDWH��EHFDXVH�WKH�VWRQH��OLNH�WKH�

��&RVPRSROLWH�RU�1RXYHOOH�/XPLqUH�FK\PLTXH��7UDLWp�GX�6HO��S������3DULV��-��G
+RXU\�������
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ILVK�� LV� ERUQ� DQG� OLYHV� LQ�ZDWHU��$PRQJ� WKH� SDLQWLQJV� RI� WKH� DOFKHPLFDO� VWRYH��PDGH� E\�3��+��
3IDX��LQ�������WKHUH�LV�RQH�RI�D�ILVKHUPDQ�ZLWK�D�OLQH��GUDZLQJ�D�ILQH�ILVK�IURP�WKH�ZDWHU��2WKHU�
DOOHJRULHV� UHFRPPHQGHG�FDWFKLQJ� LW� LQ� D�QHW��ZKLFK� LV� DQ�H[DFW� SLFWXUH�RI� WKH�PHVK� IRUPHG�RI�
LQWHUFURVVHG� WKUHDGV� UHSUHVHQWHG� RQ� RXU� (SLSKDQ\� FDNHV��� /HW� PH� DOVR� PHQWLRQ� DQRWKHU�
HPEOHPDWLF�IRUP��ZKLFK�LV�UDUHU�EXW�QR�OHVV�LOOXPLQDWLQJ��$W�D�IULHQG
V�KRXVH��ZKHUH�,�ZDV�LQYLWHG�
WR�VKDUH�WKLV�FDNH��,�ZDV�VRPHZKDW�VXUSULVHG�WR�VHH�LW�GHFRUDWHG�ZLWK�DQ�RDN�WUHH�ZLWK�VSUHDGLQJ�
EUDQFKHV��LQVWHDG�RI�WKH�XVXDO�GLDPRQG�SDWWHUQ��7KH�EDWKHU�KDG�EHHQ�UHSODFHG�E\�D�FKLQD�ILVK�DQG�
WKLV�ILVK�ZDV�D�VROH��/DW��VRO��VROLV��WKH�VXQ���,�ZLOO�H[SODLQ�WKH�KHUPHWLF�PHDQLQJ�RI�WKH�RDN�ODWHU��
ZKHQ�VSHDNLQJ�RI�WKH�*ROGHQ�)OHHFH�

/HW�PH�DGG�WKDW�WKH�&RVPRSROLWH
V�IDPRXV�ILVK��ZKLFK�KH�FDOOV�(FKLQHLV��LV�WKH�RXUVLQ��HFKLQXV��
VHD�XUFKLQ��WKH�RXUVRQ� �/LWWOH�%HDU��� WKH� FRQVWHOODWLRQ� FRQWDLQLQJ� WKH�3ROH�6WDU��7KH� IRVVLOL]HG�
VKHOOV�RI� VHD�XUFKLQV��ZKLFK�DUH�ZLGHO\� IRXQG��KDYH� WKHLU� VXUIDFH� UD\HG� OLNH�D� VWDU��7KLV� LV� WKH�
UHDVRQ�ZK\�/LPRMRQ�GH�6W��'LGLHU�DGYLVHV� LQYHVWLJDWRUV� WR�GLUHFW� WKHLU�ZD\� 
E\�WKH�VLJKW�RI� WKH�
QRUWK�VWDU�


7KLV�P\VWHULRXV� ILVK� LV� WKH�UR\DO� ILVK�SDU�H[FHOOHQFH��7KH�RQH�ILQGLQJ� LW� LQ�KLV� VOLFH�RI�FDNH� LV�
JLYHQ�WKH�WLWOH�RI�NLQJ�DQG�LV�HQWHUWDLQHG�OLNH�D�NLQJ��1RZ��WKH�QDPH�UR\DO�ILVK�XVHG�WR�EH�JLYHQ�WR�
WKH�GROSKLQ��WKH�VWXUJHRQ��WKH�VDOPRQ�DQG�WKH�WURXW��EHFDXVH�LW�ZDV�VDLG�WKDW�WKHVH�VSHFLHV�ZHUH�
UHVHUYHG�IRU�WKH�UR\DO�WDEOH��,Q�SRLQW�RI�IDFW��WKLV�QDPH�ZDV�RQO\�V\PEROLFDO��VLQFH�WKH�HOGHVW�VRQ�
RI�D�NLQJ�� WKH�RQH�ZKR�ZDV� WR�ZHDU� WKH�FURZQ��DOZD\V�ERUH� WKH� WLWOH�RI�'DXSKLQ� �GROSKLQ�� WKH�
QDPH�RI�D�ILVK�DQG��ZKDW�LV�PRUH��D�UR\DO�ILVK��,W�LV��PRUHRYHU��D�GROSKLQ�ZKLFK�WKH�ILVKHUPHQ�LQ�
WKH�ERDW�LQ�WKH�0XWXV�/LEHU�DUH�WU\LQJ�WR�FDWFK�ZLWK�QHW�DQG�KRRN��6LPLODUO\��GROSKLQV�DUH�WR�EH�
VHHQ�RQ�YDULRXV�GHFRUDWLYH�PRWLIV�RI�WKH�/DOOHPDQW�PDQVLRQ��RQ�WKH�PLGGOH�ZLQGRZ�RI�WKH�FRUQHU�
WXUUHW��RQ�WKH�FDSLWDO�RI�D�SLOODU��DV�ZHOO�DV�RQ�WKH�WRS�SLHFH�RI�WKH�OLWWOH�FUHGHQFH�LQ�WKH�FKDSHO��
7KH�*UHHN�ONKWKXV�RI�WKH�5RPDQ�FDWDFRPEV�KDV�WKH�VDPH�RULJLQ��,QGHHG�

��.HSW�LQ�WKH�PXVHXP�DW�:LQWHUWKXU��6ZLW]HUODQG��
�� 7KH� SRSXODU� H[SUHVVLRQ� WR� WDNH� WKH� FDNH�PHDQV� WR� EH� IRUWXQDWH�� 7KH� RQH� ZKR� LV� IRUWXQDWH�
HQRXJK�WR�ILQG�WKH�EHDQ�LQ�WKH�FDNH�KDV�QR�IXUWKHU�QHHG�IRU�DQ\WKLQJ��KH�ZLOO�QHYHU�ODFN�PRQH\��
+H�ZLOO�EH�GRXEO\�NLQJ��E\�VFLHQFH�DQG�E\�IRUWXQH��
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0DUWLJQ\��� UHSURGXFHV� D� FXULRXV� SDLQWLQJ� RI� WKH� FDWDFRPEV�� VKRZLQJ� D� ILVK� VZLPPLQJ� LQ� WKH�
ZDYHV�DQG�EHDULQJ�RQ�LWV�EDFN�D�EDVNHW�FRQWDLQLQJ�VRPH�ORDYHV�DQG�D�ORQJ�UHG�REMHFW��ZKLFK�PD\�
EH�D�YDVH�IXOO�RI�ZLQH��7KH�EDVNHW�ERUQH�E\�WKH�ILVK�LV�WKH�VDPH�KLHURJO\SK�DV�WKH�FDNH��,W�DOVR�LV�
PDGH�RI�LQWHUFURVVHG�VWUDQGV��:LWKRXW�H[WHQGLQJ�WKHVH�FRPSDULVRQV�DQ\�IXUWKHU��,�ZRXOG�MXVW�OLNH�
WR�GUDZ�WKH�DWWHQWLRQ�RI�WKH�FXULRXV�WR�WKH�EDVNHW�RI�%DFFKXV��FDOOHG�FLVWD��ZKLFK�ZDV�FDUULHG�E\�
WKH� &LVWRSKRUV� LQ� WKH� %DFFKDQDOLDQ� SURFHVVLRQV� DQG� 
LQ� ZKLFK
�� )U�� 1RHO��� WHOOV� XV�� 
WKH� PRVW�
P\VWHULRXV�WKLQJ�ZDV�VKXW�XS
�

(YHQ�WKH�YHU\�SDVWU\�RI�WKH�FDNH�REH\V�WKH�ODZV�RI�WUDGLWLRQDO�,�V\PERORJ\��7KLV�SDVWU\�LV�IODN\�
DQG�RXU�OLWWOH�EDWKHU�LV�VKXW�XS�LQ�LW�OLNH�D�ERRN�PDUNHU��7KLV�LV�DQ�LQWHUHVWLQJ�FRQILUPDWLRQ�RI�WKH�
PDWWHU�UHSUHVHQWHG�E\�WKH�(SLSKDQ\�FDNH��6HQGLYRJLXV�WHOOV�XV�WKDW�WKH�SUHSDUHG�PHUFXU\�KDV�WKH�
DVSHFW�DQG�IRUP�RI�D�VWRQ\�PDVV��FUXPEO\�DQG�IODN\��
,I�\RX�ORRN�DW�LW�FORVHO\�
�KH�VD\V��
\RX�ZLOO�
QRWLFH�WKDW�LW�LV�DOO�IODN\�
�,QGHHG��WKH�FU\VWDOOLQH�OD\HUV��ZKLFK�IRUP�WKLV�VXEVWDQFH��OLH�RQH�DERYH�
WKH�RWKHU�OLNH�WKH�OHDYHV�RI�D�ERRN��IRU�WKLV�UHDVRQ�LW�KDV�EHHQ�FDOOHG�OHDI\�HDUWK��HDUWK�RI�OHDYHV��
ERRN�ZLWK�OHDYHV��HWF��7KXV�ZH�VHH�WKH�ILUVW�PDWWHU�RI�WKH�:RUN�H[SUHVVHG�V\PEROLFDOO\�DV�D�ERRN��
VRPHWLPHV� RSHQ�� VRPHWLPHV� FORVHG�� DFFRUGLQJ� WR� ZKHWKHU� LW� KDV� EHHQ� ZRUNHG�� RU� PHUHO\�
H[WUDFWHG�IURP�WKH�PLQH��6RPHWLPHV��ZKHQ�WKLV�ERRN�LV�VKRZQ�FORVHG�LQGLFDWLQJ�WKH�UDZ�PLQHUDO�
VXEVWDQFH�LW�LV�QRW�XQFRPPRQ�WR�VHH�LW�VHDOHG�ZLWK�VHYHQ�EDQGV��7KHVH�DUH�WKH�PDUNV�RI�WKH�VHYHQ�
VXFFHVVLYH� RSHUDWLRQV�� ZKLFK� HQDEOH� LW� WR� EH� RSHQHG�� HDFK� RQH� EUHDNLQJ� RQH� RI� WKH� VHYHQ�
IDVWHQLQJ�VHDOV��7KLV�LV�WKH�*UHDW�%RRN�RI�1DWXUH��ZKRVH�SDJHV�KROG�WKH�UHYHODWLRQ�RI�WKH�SURIDQH�
VFLHQFHV�DQG�RI�WKH�VDFUHG�P\VWHULHV��,W�LV�VLPSOH�LQ�VW\OH��HDV\�WR�UHDG��SURYLGLQJ�DOZD\V�WKDW�RQH�
NQRZV�ZKHUH�WR�ILQG�LW�ZKLFK�LV�YHU\�KDUG�DQG��DERYH�DOO��WKDW�RQH�NQRZV�KRZ�WR�RSHQ�LW�ZKLFK�LV�
HYHQ�PRUH�GLIILFXOW�

/HW�XV�QRZ�JR�LQVLGH�WKH�PDQVLRQ��$W�WKH�HQG�RI�WKH�FRXUW\DUG�LV�WKH�DUFKHG�GRRU��JLYLQJ�DFFHVV�
WR�WKH�UHFHSWLRQ�URRPV��7KHUH�DUH�VRPH�YHU\�EHDXWLIXO�WKLQJV�WKHUH�DQG�ORYHUV�RI�WKH�5HQDLVVDQFH�
ZLOO�ILQG�PXFK�WR�VDWLVI\�WKHLU�WDVWH��/HW�XV�JR�WKURXJK�WKH�GLQLQJ�URRP��

���0DUWLJQ\��'LFWLRQQDLUH�GHV�$QWLTXLWH
V�FKUH
WLHQQHV��DUW��(XFKDULVWLH��QG�HGLWLRQ��S�������
���)Q��1RHO��'LFWLRQQDLUH�GH�OD�)DEOH��3DULV��/H�1RUUQDQW�������
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ZLWK�LWV�PDUYHOORXV�FORLVRQQp�FHLOLQJ�DQG�KLJK�ILUHSODFH��EHDULQJ�WKH�FRDWV�RI�DUPV�RI�/RXLV�;,,�
DQG�$QQH�RI�%ULWDQQ\��DQG�OHW�XV�HQWHU�WKH�FKDSHO��ZKLFK�LV�D�YHULWDEOH�MHZHO��ORYLQJO\�FDUYHG�DQG�
HQJUDYHG�E\�VSOHQGLG�DUWLVWV��7KLV�URRP��ZKLFK�LV�TXLWH�VKRUW��LI�ZH�H[FHSW�WKH�ZLQGRZ�ZLWK�LWV�
WKUHH�DUFKHV�EHDULQJ�WUDFHU\�LQ�WKH�JRWKLF�VW\OH��LV�VFDUFHO\�D�FKDSHO�DW�DOO��$OO�WKH�RUQDPHQWDWLRQ�
LV� VHFXODU�� DOO� WKH�PRWLIV�� ZLWK�ZKLFK� LW� LV� GHFRUDWHG�� DUH� ERUURZHG� IURP� KHUPHWLF� VFLHQFH�� $�
VXSHUE�SDLQWHG�EDV�UHOLHI��H[HFXWHG�LQ�WKH�VDPH�VW\OH�DV�WKH�6W��&KULVWRSKHU�RI�WKH�ORJJLD��KDV�DV�
LWV� VXEMHFW� WKH�SDJDQ�P\WK�RI� WKH�*ROGHQ�)OHHFH��7KH�VHFWLRQV�RI� WKH�FHLOLQJ�DFW�DV� IUDPHV� IRU�
QXPHURXV� KLHURJO\SKLF� ILJXUHV�� $� SUHWW\� VL[WHHQWK�FHQWXU\� FUHGHQFH� SUHVHQWV� DQ� DOFKHPLFDO�
HQLJPD��+HUH�LV�QR�UHOLJLRXV�VFHQH��QR�YHUVH�IURP�WKH�SVDOPV��QR�JRVSHO�SDUDEOH��QRWKLQJ�EXW�WKH�
P\VWHULRXV�XWWHUDQFH�RI�WKH�SULHVWO\�DUW��������,V�LW�SRVVLEOH�WKDW�WKLV�OLWWOH�URRP��VR�XQRUWKRGR[�LQ�LWV�
DGRUQPHQW��EXW�VR�VXLWDEOH�IRU�PHGLWDWLRQ�LQ�LWV�P\VWLFDO�LQWLPDF\��FDQ�KDYH�EHHQ�WKH�VFHQH�RI�WKH�
3KLORVRSKHU
V� UHDGLQJ� RU� SUD\HUV"� ,V� LW� FKDSHO�� VWXGLR� RU� RUDWRU\"� ,� ZLOO� OHDYH� WKH� TXHVWLRQ�
XQDQVZHUHG�

7KH� EDV�UHOLHI� RI� WKH� *ROGHQ� )OHHFH�� ZKLFK� \RX� VHH� ILUVW� RI� DOO� XSRQ� HQWHULQJ�� LV� D� YHU\� ILQH�
ODQGVFDSH� LQ� VWRQH�� HQKDQFHG� E\� FRORXU� EXW� SRRUO\� OLJKWHG�� DQG� IXOO� RI� FXULRXV� GHWDLOV�� EXW� VR�
ZRUQ� E\� WLPH� WKDW� WKHVH� DUH� GLIILFXOW� WR� GLVWLQJXLVK�� ,Q� WKH�PLGVW� RI� DQ� DPSKLWKHDWUH�RI�PRVV\�
URFNV�ZLWK�YHUWLFDO�VLGHV��ULVH�WKH�UXJJHG�WUXQNV�DQG�OHDI\�IROLDJH�RI�D�IRUHVW��FRPSRVHG�PDLQO\�RI�
RDN�WUHHV��,Q�WKH�FOHDULQJV�RQH�FDWFKHV�VLJKW�RI�YDULRXV�DQLPDOV��ZKLFK�DUH�GLIILFXOW�WR�LGHQWLI\�D�
GURPHGDU\�� D� EXOO� RU� FRZ�� D� IURJ� RQ� WKH� WRS� RI� D� URFN�� HWF��ZKLFK� EULQJ� OLIH� WR� WKH� ZLOG� DQG�
XQSUHSRVVHVVLQJ�VFHQH��,Q�WKH�JUDVV�DUH�JURZLQJ�IORZHUV�DQG�UHHGV�RI�WKH�JHQXV�SKUDJPLWHV��2Q�
WKH� ULJKW�� D� UDP
V� VNLQ� LV� O\LQJ� RQ� D� SURMHFWLQJ� URFN�� JXDUGHG� E\� D� GUDJRQ�� ZKRVH� PHQDFLQJ�
VLOKRXHWWH�VWDQGV�RXW�DJDLQVW�WKH�VN\��-DVRQ�KLPVHOI�XVHG�WR�EH�UHSUHVHQWHG�DW�WKH�IRRW�RI�DQ�RDN�
WUHH�� EXW� WKLV� SDUW� RI� WKH� FRPSRVLWLRQ�� ZKLFK� ZDV� QR� GRXEW� ORRVHO\� FRQQHFWHG�� KDV� EHFRPH�
GHWDFKHG�IURP�WKH�ZKROH��SO��;/,,,��

7KH� IDEOH� RI� WKH� *ROGHQ� )OHHFH� LV� D� FRPSOHWH� UHSUHVHQWDWLRQ� RI� WKH� KHUPHWLF� SURFHVV�� ZKLFK�
UHVXOWV� LQ� WKH� 3KLORVRSKLF� VWRQH���� ,Q� WKH� ODQJXDJH� RI� WKH� $GHSWV�� WKH� WHUP� *ROGHQ� )OHHFH� LV�
DSSOLHG�WR�WKH�

���&I��$OFKLPLH��RS��FLW�
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PDWWHU� SUHSDUHG� IRU� WKH�:RUN�� DV� ZHOO� DV� WR� WKH� ILQDO� UHVXOW�� 7KLV� LV� YHU\� H[DFW�� VLQFH� WKHVH�
VXEVWDQFHV�GLIIHU�RQO\�LQ�SXULW\��IL[LW\�DQG�PDWXULW\��7KH�3KLORVRSKHUV
�6WRQH�DQG�WKH�3KLORVRSKLF�
6WRQH� DUH�� WKHQ�� WZR� WKLQJV� VLPLODU� LQ� NLQG� DQG� RULJLQ�� EXW� WKH� ILUVW� LV� UDZ��ZKLOH� WKH� VHFRQG��
ZKLFK�LV�GHULYHG�IURP�LW��LV�SHUIHFWO\�FRRNHG�DQG�GLJHVWHG��7KH�*UHHN�SRHWV�WHOO�XV�WKDW�
=HXV�ZDV�
VR�SOHDVHG�ZLWK�WKH�VDFULILFH��PDGH�LQ�KLV�KRQRXU�E\�3KU\[RV��WKDW�KH�GHVLUHG�WKDW�DOO�WKRVH�ZKR�
KDG�WKLV�IOHHFH�VKRXOG�OLYH�LQ�DEXQGDQFH�IRU�DV�ORQJ�DV�WKH\�NHSW�LW����EXW�WKDW�HYHU\RQH�VKRXOG�EH�
DOORZHG�WR�WU\�WR�ZLQ�LW
��2QH�FDQ�DVVHUW�,�ZLWKRXW�IHDU�RI�FRQWUDGLFWLRQ�WKDW�WKRVH�ZKR�PDNH�XVH�
RI�WKLV�SHUPLVVLRQ�DUH�QRW�DW�DOO�QXPHURXV��,W�LV�QRW�WKDW�WKH�WDVN�LV�LPSRVVLEOH�RU�HYHQ�WKDW�LW�LV�
H[WUHPHO\�SHULORXV�VLQFH�DQ\RQH�NQRZLQJ� WKH� ,�GUDJRQ�ZLOO�DOVR�NQRZ�KRZ�WR�RYHUFRPH� LW�EXW�
WKH�JUHDW�GLIILFXOW\� OLHV� LQ�LQWHUSUHWLQJ�WKH�V\PEROLVP��+RZ�LV�RQH�WR�UHFRQFLOH�VDWLVIDFWRULO\�VR�
PDQ\�GLYHUVH�LPDJHV��VR�PDQ\�FRQWUDGLFWRU\�WH[WV"�7KLV�LV��KRZHYHU��WKH�RQO\�PHDQV�ZH�KDYH�RI�
ILQGLQJ� WKH� ULJKW�SDWK�DPRQJ�DOO� WKRVH�EOLQG�DOOH\V�DQG�GHDG�HQGV�ZKLFK�DUH�RIIHUHG� WR�XV�DQG�
ZKLFK�WHPSW�WKH�QRYLFH��HDJHU�WR�VHW�RII��/HW�PH��WKHUHIRUH��QHYHU�FHDVH�WR�XUJH�WKDW�SXSLOV�VKRXOG�
HQGHDYRXU� WR� VROYH� WKLV� REVFXUH� ,� SRLQW�� ZKLFK�� DOWKRXJK� D� PDWHULDO� DQG� WDQJLEOH� RQH�� LV� WKH�
FHQWUDO�SLYRW�RI�DOO�WKH�V\PEROLFDO�FRPELQDWLRQV�ZKLFK�ZH�DUH�VWXG\LQJ�

+HUH�WUXWK�OLHV�YHLOHG�XQGHU�WZR�GLVWLQFW�LPDJHV��WKRVH�RI�WKH�RDN�DQG�WKH�UDP��ZKLFK��DV�,�KDYH�
MXVW�EHHQ�VD\LQJ��UHSUHVHQW�RQH�DQG�WKH�VDPH�WKLQJ�XQGHU�WZR�GLIIHUHQW�DVSHFWV��,QGHHG��WKH�RDN�
KDV�DOZD\V�EHHQ�WDNHQ�E\�WKH�DQFLHQW�DXWKRUV�WR�LQGLFDWH�WKH�FRPPRQ�QDPH�RI�WKHLU�LQLWLDO�VXEMHFW�
DV�LW�LV�IRXQG�LQ�WKH�PLQH��,W�LV�E\�PHDQV�RI�DQ�DSSUR[LPDWLRQ�FRUUHVSRQGLQJ�WR�WKH�RDN� WKDW�WKH�
3KLORVRSKHUV� LQIRUP�XV�DERXW� WKLV�PDWWHU��7KH�SKUDVH���XVH�PD\�VRXQG�DPELJXRXV�� ,�DP�VRUU\�
DERXW� WKDW��EXW� ,�FDQQRW�VSHDN�PRUH�FOHDUO\�ZLWKRXW�RYHU�� ,�VWHSSLQJ�FHUWDLQ� OLPLWV��2QO\� WKRVH�
ZKR�DUH�LQLWLDWHG�LQ�WKH�ODQJXDJH�RI�WKH�JRGV�ZLOO�XQGHUVWDQG�ZLWKRXW�DQ\�GLIILFXOW\��VLQFH�WKH\�
SRVVHVV�WKH�NH\V�WR�XQORFN�DOO�GRRUV��ZKHWKHU�RI�VFLHQFH�RU�RI�UHOLJLRQ��%XW�DPRQJ�DOO�WKH�ZRXOG�
EH�FDEDOLVWV�VR�PXFK�PRUH�SUHWHQWLRXV�WKDQ�NQRZOHGJHDEOH�ZKHWKHU�WKH\�EH�-HZLVK�RU�&KULVWLDQ��
KRZ�PDQ\�DUH�FDSDEOH�RI�UHDOO\�XQGHUVWDQGLQJ�WKHVH�WKLQJV"�:KHUH�GRHV�RQH�ILQG�D�7LUHVLDV��D�
7KDOHV�RU�D�0HODPSXV"�,W�LV�FHUWDLQO\�QRW�IRU�WKH�ZRXOG�EH�H[SHUWV��ZKRVH�LOOXVRU\�FRPELQDWLRQV�
OHDG�WR�QRWKLQJ�FRQFUHWH��
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SRVLWLYH�RU�VFLHQWLILF��WKDW�,�WDNH�WKH�WURXEOH�WR�ZULWH��/HW�XV�OHDYH�WKHVH�GRFWRUV�RI�WKH�.DEEDOD�WR�
WKHLU�LJQRUDQFH�DQG�UHWXUQ�WR�RXU�VXEMHFW��ZKLFK�LV�UHSUHVHQWHG�KHUPHWLFDOO\�E\�WKH�RDN�WUHH�

(YHU\RQH� NQRZV� WKDW� WKH� RDN� RIWHQ� KDV� RQ� LWV� OHDYHV� VPDOO�� URXQG�� ZULQNOHG� H[FUHVFHQFHV��
VRPHWLPHV�SLHUFHG�E\�D�KROH��FDOOHG�RDN�JDOOV��/DW��JDOOD���1RZ��LI�ZH�FRPSDUH�WKUHH�ZRUGV�RI�
WKH�VDPH�IDPLO\�LQ�/DWLQ���JDOOD��*DOOLD��JDOOXV��ZH�REWDLQ�JDOO��*DXO�DQG�WKH�FRFN��7KH�FRFN�LV�
WKH�HPEOHP�RI�*DXO�DQG�WKH�DWWULEXWH�RI�0HUFXU\��DV�-DFRE�7ROOLXV���H[SUHVVO\�WHOOV�XV��,W�VWDQGV�
RQ�WKH�WRS�RI�WKH�VWHHSOH�LQ�)UHQFK�FKXUFKHV�DQG�LW�LV�QRW�ZLWKRXW�UHDVRQ�WKDW�)UDQFH�LV�FDOOHG�WKH�
HOGHVW�'DXJKWHU�RI�WKH�&KXUFK��:H�DUH�RQO\�D�VWHS�IURP�GLVFRYHULQJ�ZKDW�WKH�PDVWHUV�RI�WKH�DUW�
KDYH�WDNHQ�VR�PXFK�FDUH�WR�KLGH��/HW�XV�FRQWLQXH��7KH�RDN�QRW�RQO\�SURYLGHV�WKH�JDOO��EXW�LW�DOVR�
JLYHV�WKH�NLUPLV��)U��NHUPHV���ZKLFK��LQ�WKH�*D\�6FLHQFH��KDV�WKH�VDPH�VLJQLILFDWLRQ�DV�+HUPHV��
WKH�LQLWLDO�FRQVRQDQWV�EHLQJ�LQWHUFKDQJHDEOH��7KH�WZR�WHUPV�KDYH�DQ�LGHQWLFDO�PHDQLQJ��QDPHO\�
0HUFXU\�� $W� DQ\� UDWH�� ZKLOH�JDOO� JLYHV� WKH� QDPH� RI� WKH� UDZ� PHUFXULDO� PDWWHU��NLUPLV� �$UDE��
JLUPL]� WKDW� ZKLFK� G\HV� VFDUOHW�� FKDUDFWHUL]HV� WKH� SUHSDUHG� VXEVWDQFH�� ,W� LV� LPSRUWDQW� QRW� WR�
FRQIXVH�WKHVH�WKLQJV�LI�HUURU� LV� WR�EH�DYRLGHG�ZKHQ�SURFHHGLQJ�WR�WKH�H[SHULPHQWV��5HPHPEHU��
WKHQ��WKDW�WKH�3KLORVRSKHUV
�PHUFXU\��WKDW�LV�WR�VD\�WKHLU�SUHSDUHG�PDWWHU��PXVW�SRVVHVV�WKH�YLUWXH�
RI�G\HLQJ�DQG�WKDW�LW�DFTXLUHV�WKLV�YLUWXH�RQO\�DIWHU�WKH�SUHOLPLQDU\�SUHSDUDWLRQV�

$V�IRU� WKH�FRPPRQ�VXEMHFW�RI� WKH�:RUN��VRPH�FDOO� LW�0DJQHVLD� OXQDULL��RWKHUV��ZKR�DUH�PRUH�
VLQFHUH�� FDOO� LW� /HDG� RI� WKH� :LVH�� YHJHWDEOH� 6DWXUQ�� 3KLODOHWKHV�� %DVLO� 9DOHQWLQH� DQG� WKH�
&RVPRSROLWH�VD\�6RQ�RU�&KLOG�RI�6DWXUQ��,Q�WKHVH�YDULRXV�QDPHV�WKH\�DUH�WKLQNLQJ�VRPHWLPHV�RI�
LWV� PDJQHWLF� SURSHUW\� RI� DWWUDFWLQJ� VXOSKXU�� VRPHWLPHV� RI� LWV� IXVLEOH� TXDOLW\�� LWV� HDVH� RI�
OLTXHIDFWLRQ��)RU�DOO�RI�WKHP�LW�LV�WKH�+RO\�(DUWK��7HUUD�6DQFWD���)LQDOO\��WKLV�PLQHUDO�KDV�DV�LWV�
FHOHVWLDO�KLHURJO\SK�WKH�DVWURQRPLFDO�VLJQ�RI�WKH�5DP��$ULHV���*DOD� LQ�*UHHN�VLJQLILHV�PLON�DQG�
PHUFXU\� LV� VWLOO� FDOOHG�9LUJLQ
V�0LON� �ODF� YLUJLQLV���7KHUHIRUH�� EURWKHUV�� LI� \RX� SD\� DWWHQWLRQ� WR�
ZKDW�,�KDYH�VDLG�DERXW�WKH�(SLSKDQ\�FDNH��JDOHWWH�GHV�5RLV���DQG�LI�\RX�NQRZ�ZK\�WKH�(J\SWLDQV�
GHILHG�WKH�FDW��\RX�ZLOO�QR�ORQJHU�KDYH�DQ\�GRXEW�DERXW�WKH�

���0DQXGXFWLR�DG�&RHOXP�FKHPLFXP��$PVWHORGDPL��DS��-���:DHVEHUJLRV�������



���

VXEMHFW�ZKLFK�\RX�PXVW�FKRRVH��LWV�FRPPRQ�QDPH�ZLOO�EH�FOHDUO\�NQRZQ�WR�\RX��<RX�ZLOO�WKHQ�
EH� LQ� SRVVHVVLRQ� RI� WKLV�&KDRV� RI� WKH�:LVH� 
LQ�ZKLFK� DOO� KLGGHQ� VHFUHWV� H[LVW� LQ� SRWHQWLDO
�� DV�
3KLODOHWKHV�DVVHUWV��DQG�ZKLFK�WKH�VNLOOHG�DUWLVW�ZLOO�QRW�KHVLWDWH�WR�DFWXDOL]H��2SHQ��WKDW�LV�WR�VD\�
GHFRPSRVH�� WKLV�PDWWHU�� 7U\� WR� VHSDUDWH� WKH� SXUH� SDUW� RI� LW�� RU� LWV�PHWDOOLF� VRXO�DV� WKH� VDFUHG�
H[SUHVVLRQ�KDV�LW��DQG�\RX�ZLOO�KDYH�WKH�NLUPLV��WKH�+HUPHV��WKH�PHUFXU\�G\H�ZKLFK�KDV�ZLWKLQ�LW�
WKH�P\VWLF�JROG��MXVW�DV�6W��&KULVWRSKHU�FDUULHV�-HVXV�DQG�WKH�UDP�FDUULHV�LWV�RZQ�IOHHFH��<RX�ZLOO�
XQGHUVWDQG�ZK\�WKH�*ROGHQ�)OHHFH�LV�KXQJ�RQ�WKH�RDN��OLNH�WKH�JDOO�DQG�WKH�NLUPLV��DQG�\RX�ZLOO�
EH�DEOH�WR�VD\��ZLWKRXW�YLRODWLQJ�WKH�WUXWK��WKDW�WKH�ROG�KHUPHWLF�RDN�DFWV�DV�PRWKHU�WR�WKH�VHFUHW�
PHUFXU\��%\�FRPSDULQJ�OHJHQGV�DQG�V\PEROV��OLJKW�ZLOO�GDZQ�LQ�\RXU�PLQG�DQG�\RX�ZLOO�NQRZ�
WKH�FORVH�DIILQLW\�ZKLFK�XQLWHV�WKH�RDN�WR�WKH�UDP��6W��&KULVWRSKHU�WR�WKH�&KLOG��.LQJ��WKH�*RRG�
6KHSKHUG�WR�WKH�ODPE��WKH�&KULVWLDQ�FRXQWHUSDUW�RI�+HUPHV�&ULRSKRUXV��WKH�UDP�EHDUHU���HWF�

/HDYH�WKH�WKUHVKROG�DQG�VWDQG�LQ�WKH�PLGGOH�RI�WKH�FKDSHO��WKHQ�UDLVH�\RXU�H\HV�DQG�\RX�ZLOO�EH�
DEOH� WR� DGPLUH�RQH� RI� WKH� ILQHVW� FROOHFWLRQV�RI� HPEOHPV� WR�EH� IRXQG�DQ\ZKHUH���� 7KLV� FHLOLQJ��
FRPSRVHG�RI�FRIIHUV�DUUDQJHG�LQ�WKUHH�ORQJLWXGLQDO�URZV��LV�VXSSRUWHG�WRZDUGV�WKH�PLGGOH�RI�LWV�
VSDQ�E\�WZR�VTXDUH�SLOODUV�FORVH�WR�WKH�ZDOOV�DQG�EHDULQJ�IRXU�JURRYHV�RQ�WKHLU�IURQWV�

7KH�ULJKW�KDQG�RQH��DV�\RX�IDFH�WKH�RQO\�ZLQGRZ�OLJKWLQJ�WKLV�OLWWOH�URRP��KDV�EHWZHHQ�LWV�VSLUDO�
VFUROOV�D�KXPDQ�VNXOO�ZLWK�WZR�ZLQJV��ZKLFK�UHVWV�RQ�D�EUDFNHW��7KLV�LV�D�JUDSKLF�UHSUHVHQWDWLRQ�
RI� D� QHZ� SURFUHDWLRQ�� GHULYLQJ� IURP� SXWUHIDFWLRQ� IROORZLQJ� XSRQ� WKH� GHDWK� ZKLFK� FRPHV� WR�
PL[WXUHV��ZKHQ�WKH\�KDYH�ORVW�WKHLU�YLWDO�DQG�YRODWLOH�VRXO��7KH�GHDWK�RI�WKH�ERG\�JLYHV�ULVH�WR�D�
GDUN�EOXH�RU�EODFN�FRORUDWLRQ�DVVRFLDWHG�ZLWK�WKH�FURZ��WKH�KLHURJO\SK�RI�WKH�FDSXW�PRUWXXP���RI�
WKH� ZRUN�� 7KLV� LV� WKH� VLJQ� DQG� WKH� ILUVW� PDQLIHVWDWLRQ� RI� GLVVROXWLRQ�� RI� WKH� VHSDUDWLRQ� RI� WKH�
HOHPHQWV�DQG�WKH�IXWXUH�

���7ZR�H[DPSOHV�RI�FRPSDUDEOH�WUHDWPHQW�RI�LQLWLDU\�VXEMHFWV�DUH�WR�EH�IRXQG�RQ�WZR�ZRQGHUIXO�
FHLOLQJV��2QH� RI� WKHP�� D� VFXOSWXUH�RI� WKH� VL[WHHQWK� FHQWXU\� LV� DW�'DPSLHUUH�VXU�%RXWRQQH��/HV�
'HPHXUHV�3KLORVRSKDOHV���7KH� RWKHU� H[DPSOH�� D� SDLQWHG� FHLOLQJ� RI� WKH� ILIWHHQWK� FHQWXU\�� LV� DW�
3OHVVLV�%RXUUp��'HX[�/RJLV�$OFKLPLTXHV��
���7UDQVODWRU
V� QRWH��&DSXW�PRUWXXP��GHDG�KHDG�� DOFKHPLFDO� WHUP� IRU� UHVLGXXP�RI� D� VXEVWDQFH�
DIWHU�GLVWLOODWLRQ�RU�VXEOLPDWLRQ�
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SURFUHDWLRQ�RI�VXOSKXU��WKH�FRORXULQJ�DQG�IL[HG�SULQFLSOH�RI�PHWDOV��7KH�WZR�ZLQJV�DUH�SXW�WKHUH�
WR�VKRZ�WKDW�WKURXJK�WKH�DEDQGRQPHQW�RI�WKH�YRODWLOH�DQG�ZDWHU\�SDUW��WKH�GLVORFDWLRQ�RI�WKH�SDUWV�
WDNHV�SODFH��WKH�FRKHVLRQ�LV�EURNHQ��7KH�ERG\��ZKLFK�KDV�PRUWLILHG��IDOOV�WR�EODFN�DVKHV��ZKLFK�
UHVHPEOH�FRDO�GXVW��7KHQ��WKURXJK�WKH�DFWLRQ�RI�WKH�LQWULQVLF�ILUH�GHYHORSHG�E\�WKLV�GLVSHUVDO��WKH�
DVKHV��KDYLQJ�FDOFLQHG��ORVH�WKH�JURVV�LPSXULWLHV��ZKLFK�ZHUH�FDSDEOH�RI�EHLQJ�EXUQW��$�SXUH�VDOW�
LV�WKHQ�ERUQ��ZKLFK�LV�FRORXUHG�OLWWOH�E\�OLWWOH�LQ�ERLOLQJ�DQG�DVVXPHV�WKH�RFFXOW�SRZHU�RI�WKH�ILUH�
�SO�� ;/,9��� 7KH� FDSLWDO� RQ� WKH� OHIW� VKRZV� D� GHFRUDWLYH� YDVH��ZKRVH�PRXWK� LV� IODQNHG� E\� WZR�
GROSKLQV��$� IORZHU�� ZKLFK� VHHPV� WR� FRPH� RXW� RI� WKH� YDVH�� RSHQV� RXW� LQWR� D� IRUP� UHVHPEOLQJ�
KHUDOGLF�OLOLHV��$OO�WKHVH�V\PEROV�UHIHU�WR�WKH�VROYHQW�RU�FRPPRQ�PHUFXU\�RI�WKH�3KLORVRSKHUV��WKH�
RSSRVLWH� SULQFLSOH� WR� VXOSKXU�� ZKRVH� SURFHVVLQJ� ZDV� HPEOHPDWLFDOO\� LQGLFDWHG� RQ� WKH� RWKHU�
FDSLWDO��$W� WKH�EDVH� RI� WKHVH� WZR� VXSSRUWV�� D� ODUJH�ZUHDWK� RI�RDN� OHDYHV�� FXW� E\� D� YHUWLFDO� EDU�
GHFRUDWHG� ZLWK� WKH� VDPH� IROLDJH�� UHSURGXFHV� WKH� JUDSKLF� VLJQ� ZKLFK�� LQ� WKH� VSDJ\ULF� DUW��
FRUUHVSRQGV�WR�WKH�FRPPRQ�QDPH�RI�WKH�VXEMHFW��,Q�WKLV�ZD\��WKH�ZUHDWK�DQG�WKH�FDSLWDO�WRJHWKHU�
IRUP�WKH�FRPSOHWH�V\PERO�RI�WKH�ILUVW�PDWWHU��VRPHWLPHV�VKRZQ�DV�DQ�RUE��ZKLFK�*RG��-HVXV�DQG�
VRPH�JUHDW�PRQDUFKV�DUH�VKRZQ�KROGLQJ�LQ�WKHLU�KDQGV��,W�LV�QRW�P\�LQWHQWLRQ�WR�DQDO\VH�PLQXWHO\�
DOO� WKH� LPDJHV�GHFRUDWLQJ� WKH�FRIIHUV�RI� WKH�FHLOLQJ��ZKLFK� LV�D�PRGHO�RI� LWV�NLQG��7KH�VXEMHFW��
ZKLFK� LV� GUDZQ� RXW� DW� JUHDW� OHQJWK��ZRXOG� QHFHVVLWDWH� D� VSHFLDO� VWXG\� DQG� IUHTXHQW� UHSHWLWLRQ�
ZRXOG�EH�LQHYLWDEOH��,�ZLOO��WKHUHIRUH��FRQILQH�P\VHOI�WR�JLYLQJ�D�UDSLG�GHVFULSWLRQ�RI�LW�DQG�WR�D�
VXPPDU\�RI�ZKDW�LV�H[SUHVVHG�E\�WKH�PRVW�VWULNLQJ�LPDJHV��$PRQJ�WKH�ODWWHU��,�ZLOO�ILUVW�PHQWLRQ�
WKH� V\PERO�RI� VXOSKXU� DQG� LWV�H[WIDFWLRQ� IURP� WKH� ILUVW�PDWWHU��ZKLFK��DV�ZH�KDYH� MXVW� VHHQ�� LV�
JUDSKLFDOO\� UHSUHVHQWHG� RQ� HDFK� RI� WKH� HQJDJHG� SLOODUV�� ,W� LV� DQ� DUPLOODU\� VSKHUH�� SODFHG� RQ� D�
EXUQLQJ�ILUH�DQG�UHVHPEOLQJ�PRVW�FORVHO\�RQH�RI�WKH�SLFWXUHV�LQ�WKH�WUHDWLVH�RQ�WKH�$]RWK��+HUH�
WKH� IXUQDFH� WDNHV� WKH� SODFH� RI� $WODV�� DQG� WKLV� LPDJH� RI� RXU� SUDFWLFH�� ZKLFK� LV� LWVHOI� YHU\�
LQVWUXFWLYH��QHHGV�QR�FRPPHQWDU\��1RW�IDU�DZD\��DQ�RUGLQDU\�VWUDZ�EHHKLYH�LV�VKRZQ��VXUURXQGHG�
E\� LWV� EHHV�� 7KLV� LV� D� VXEMHFW� IUHTXHQWO\� UHSURGXFHG�� HVSHFLDOO\� RQ� WKH� DOFKHPLFDO� VWRYH� RI�
:LQWHUWKXU��+HUH��DQG�ZKDW�
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D�VWUDQJH�PRWLI�LW�LV�IRU�D�FKDSHO��LV�D�OLWWOH�ER\��XULQDWLQJ�IUHHO\�LQWR�KLV�VDERW��7KHUH��WKH�VDPH�
FKLOG��NQHHOLQJ�EHVLGH�D�SLOH�RI�IODW�LQJRWV��LV�KROGLQJ�DQ�RSHQ�ERRN��ZKLOH�DW�KLV�IHHW�OLHV�D�GHDG�
VQDNH�� ,�6KDOO�,�VWRS��RU�JR�RQ"�,�KHVLWDWH��$�GHWDLO��VKRZLQJ�LQ�WKH�KDOI�OLJKW�RI�WKH�PRXOGLQJV��
GHWHUPLQHV�WKH�PHDQLQJ�RI� WKLV� OLWWOH�EDV�UHOLHI��7KH�WRS�SLHFH�RI� WKH�SLOH�EHDUV� WKH�VWDU�VHDO�RI�
6RORPRQ�WKH�PDJLFLDQ�NLQJ��%HORZ�LV�PHUFXU\��DERYH�WKH�$EVROXWH��7KH�SURFHGXUH�LV�VLPSOH�DQG�
FRPSOHWH��DOORZLQJ�RQO\�RQH�ZD\��UHTXLULQJ�RQO\�RQH�PDWWHU��GHPDQGLQJ�RQO\�RQH�RSHUDWLRQ��
+H��
ZKR�NQRZV�KRZ�WR�GR�WKH�:RUN�E\�WKH�RQH�DQG�RQO\�PHUFXU\�KDV�IRXQG�WKH�PRVW�SHUIHFW�WKLQJ�
���
7KDW��DW�OHDVW��LV�ZKDW�WKH�IDPRXV�DXWKRUV�PDLQWDLQ��,W�LV�WKH�XQLRQ�RI�WKH�WZR�WULDQJOHV�RI�ILUH�DQG�
ZDWHU�� RU� RI� VXOSKXU� DQG�PHUFXU\�� FRPELQHG� LQ� D� VLQJOH�ERG\��ZKLFK�SURGXFHV� WKH��� VL[�SRLQW�
VWDU��WKH�KLHURJO\SK�SDU�H[FHOOHQFH�RI�WKH�:RUN�DQG�RI�WKH�,�SURGXFWLRQ�RI�WKH�3KLORVRSKLF�VWRQH��
%HVLGH� WKLV� LPDJH�� WKHUH� LV� DQRWKHU� RQH� VKRZLQJ� D� IRUHDUP� LQ� IODPHV�� WKH� KDQG� VQDWFKLQJ� ELJ�
KRUVH�FKHVWQXWV� RU� VZHHW� FKHVWQXWV��)XUWKHU� RQ�� WKH� VDPH�KLHURJO\SK�� FRPLQJ� RXW� RI� D� URFN�� LV�
KROGLQJ� D� OLJKWHG� WRUFK��+HUH� LV� WKH�KRUQ�RI�$PDOWKHD�� RYHUIORZLQJ�ZLWK� IORZHUV� DQG� IUXLW�� RQ�
ZKLFK�SHUFKHV�D�KHQ�RU�SDUWULGJH�� WKH�ELUG�LQ�TXHVWLRQ�QRW�EHLQJ�ZHOO�GHILQHG��EXW�ZKHWKHU� WKH�
HPEOHP� LV� WKH� EODFN� KHQ� RU� WKH� UHG� SDUWULGJH�PDNHV� QR� GLIIHUHQFH� WR� WKH� KHUPHWLF�PHDQLQJ��
ZKLFK�LW�H[SUHVVHV��+HUH��QRZ��LV�DQ�RYHUWXUQHG�YDVH��IDOOLQJ�IURP�WKH�MDZV�RI�D�GHFRUDWLYH�OLRQ��
ZKLFK�KHOG�LW�VXVSHQGHG�E\�D�FRUG��ZKLFK�KDV�QRZ�EURNHQ��7KLV�LV�DQ�RULJLQDO�YHUVLRQ�RI�WKH�VROYH�
HW� FRDJXOD�RI�1RWUH�'DPH�RI�3DULV��$QRWKHU� UDWKHU�XQRUWKRGR[�DQG� LUUHYHUHQW� VXEMHFW� IROORZV��
WKLV�LV�D�FKLOG�WU\LQJ�WR�EUHDN�D�URVDU\�RYHU�KLV�NQHH��)XUWKHU�RQ��D�ODUJH�VKHOO��RXU�VFDOORS�VKHOO��
VKRZV�D�VXEVWDQFH�IL[HG�WR�LW�DQG�ERXQG�ZLWK�VSLUDO�VFUROOV��7KH�EDFNJURXQG�RI�WKH�FRIIHU�EHDULQJ�
WKLV�LPDJH�UHSHDWV�ILIWHHQ�WLPHV�WKH�JUDSKLF�V\PERO��ZKLFK�HQDEOHV�WKH�FRQWHQWV�RI�WKH�VKHOO�WR�EH�
LGHQWLILHG� H[DFWO\�� 7KH� VDPH� VLJQ�VXEVWLWXWHG� IRU� WKH� QDPH� RI� WKH�PDWWHU�DSSHDUV� QHDUE\�� 7KLV�
WLPH�LW�LV�ODUJH�DQG�LV�LQ�WKH�PLGVW�RI�D�EXUQLQJ�IXUQDFH��,Q�DQRWKHU�ILJXUH�ZH�DJDLQ�VHH�WKH�FKLOG�
ZKR�DSSHDUV�WR�SOD\�WKH�SDUW�RI�WKH�DUWLVW�ZLWK�KLV�IHHW�

���)XOFDQHOOL�LV�KHUH�XVLQJ�WKH�SRVWVFULSW�WR�WKH�OHWWHU�ZKLFK�KH�FDUULHG�DERXW�ZLWK�KLP�IRU�PDQ\�
\HDUV�DQG�ZKLFK�LV�UHSURGXFHG�LQ�IXOO�LQ�WKH�VHFRQG�3UHIDFH�RI������



���

SODFHG� LQ� WKH� KROORZ�RI� RXU� IDPRXV�VFDOORS� VKHOO�� WKURZLQJ� LQ� IURQW� RI� KLP� WLQ\� VKHOOV��ZKLFK�
VHHP�WR�KDYH�FRPH�IURP�WKH�ELJ�RQH��:H�DOVR�VHH�WKH�RSHQ�ERRN�FRQVXPHG�E\�ILUH��WKH�UDGLDQW�
DQG�IODPER\DQW�GRYH�VXUURXQGHG�E\�DQ�DXUHROH��V\PERO�RI�WKH�6SLULW��WKH�ILHU\�FURZ��SHUFKHG�RQ�
WKH�VNXOO��ZKLFK�LW�LV�SHFNLQJ��D�FRPSRVLWH�SLFWXUH�RI�GHDWK�DQG�SXWUHIDFWLRQ��WKH�DQJHO�
VSLQQLQJ�
WKH�ZRUOG
� OLNH�D� WRS��ZKLFK�LV�D�VXEMHFW� WDNHQ�XS�DQG�GHYHORSHG�IXUWKHU� LQ�D� OLWWOH�ERRN�FDOOHG�
7\SXV� 0XQGL���� WKH� ZRUN� RI� VRPH� -HVXLW� IDWKHUV�� SKLORVRSKLF� FDOFLQDWLRQ�� V\PEROL]HG� E\� D�
SRPHJUDQDWH��VXEMHFWHG�WR�WKH�DFWLRQ�RI�ILUH�LQ�D�YDVH�RI�JROGVPLWK
V�ZRUN��DERYH�WKH�FDOFLQDWHG�
ERG\�� WKH� ILJXUH� �� PD\� EH� VHHQ�� IROORZHG� E\� WKH� OHWWHU� 5�� ZKLFK� LQGLFDWHV� WR� WKH� DUWLVW� WKH�
QHFHVVLW\� RI� WKUHH� UHSHWLWLRQV�RI� WKH� VDPH� SURFHGXUH�� RQ� ZKLFK� ,� KDYH� VHYHUDO� WLPHV� LQVLVWHG��
)LQDOO\�� WKH� IROORZLQJ� LPDJH� UHSUHVHQWV� WKH� OXGXV� SXHURUXP��PHQWLRQHG� LQ� 7ULPRVLQ
V� 7RLVRQ�
	2U�DQG�VKRZQ�LQ�DQ�LGHQWLFDO�PDQQHU��D�ER\��ZLWK�KLV�ZKLS�LQ�WKH�DLU�DQG�D�MR\IXO�H[SUHVVLRQ��
PDNHV�KLV�ZRRGHQ�KRUVH�UHDU�XS��SO��;/9��

,�KDYH�ILQLVKHG�P\�OLVW�RI�WKH�SULQFLSDO�KHQQHWLF�HPEOHPV��VFXOSWXUHG�RQ�WKH�FHLOLQJ�RI�WKH�FKDSHO��
/HW�PH�HQG�WKLV�VWXG\�E\�DQDO\VLQJ�D�YHU\�FXULRXV�DQG�VWUDQJHO\�UDUH�VSHFLPHQ�

+ROORZHG�RXW�RI�WKH�ZDOO��QHDU�WKH�ZLQGRZ��LV�D�OLWWOH�VL[WHHQWK�FHQWXU\�FUHGHQFH��ZKLFK�DWWUDFWV�
DWWHQWLRQ� ERWK� E\� WKH� SUHWWLQHVV� RI� LWV� GHFRUDWLRQ� DQG� E\� LWV� HQLJPD�� ZKLFK� LW� LV� FRQVLGHUHG�
LPSRVVLEOH�WR�VROYH��1HYHU��DFFRUGLQJ�WR�RXU�JXLGH��KDV�DQ\�YLVLWRU�EHHQ�DEOH�WR�H[SODLQ�LW��7KLV�
IDLOXUH�VWHPV�QR�GRXEW�IURP�WKH�IDFW�WKDW�QR�RQH�KDV�XQGHUVWRRG�WKH�SXUSRVH�RI�WKH�V\PEROLVP�LQ�
WKH�HQWLUH�GHFRUDWLRQ��RU�ZKDW�VFLHQFH�ZDV�FRQFHDOHG�EHQHDWK�LWV�PDQ\�KLHURJO\SKV��7KH�ILQH�EDV�
UHOLHI�RI�WKH�*ROGHQ�)OHHFH��ZKLFK�FRXOG�KDYH�VHUYHG�DV�D�JXLGH��ZDV�QRW�FRQVLGHUHG�LQ�LWV�WUXH�
PHDQLQJ��LW�KDV�UHPDLQHG�IRU�HYHU\RQH�D�P\WKRORJLFDO�ZRUN��LQ�ZKLFK�RULHQWDO� LPDJLQDWLRQ�KDV�
WDNHQ�IUHH�UHLQ��+RZHYHU��WKLV�FUHGHQFH�LWVHOI�EHDUV�WKH�DOFKHPLFDO�LPSULQW��WKH�GHWDLOV�RI�ZKLFK�,�
KDYH�PHUHO\�WULHG�WR�GHVFULEH�LQ�WKLV�ZRUN��SO��;/9,���,QGHHG��RQ�WKH�HQJDJHG�SLOODUV�VXSSRUWLQJ�
WKH�DUFKLWUDYH�RI�WKLV�WHPSOH�LQ�PLQLDWXUH��ZH�PD\�VHH��GLUHFWO\�EHORZ�WKH�FDSLWDOV��WKH�HPEOHPV�
EHORQJLQJ�WR�SKLORVRSKLF�PHUFXU\��WKH�VFDOORS�VKHOO��HPEOHP�RI�6W��-DPHV
�SLOJULPV�RU�KRO\�ZDWHU�
FRQWDLQHU��

���0XQGL��$SXG�-RDQ��&QREEDHUW��������
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VXUPRXQWHG�E\�WKH�ZLQJV�DQG�WULGHQW��DWWULEXWHV�RI�WKH�VHD�JRG�1HSWXQH��7KLV�LV�DOZD\V�WKH�VDPH�
LQGLFDWLRQ�RI�WKH�ZDWHU\�DQG�YRODWLOH�SULQFLSOH��7KH�SHGLPHQW�FRQVLVWV�RI�D�VLQJOH�ODUJH�GHFRUDWLYH�
VKHOO�� VHUYLQJ� DV� D�PRXQW� IRU� WZR� V\PPHWULFDO� GROSKLQV�� MRLQHG� E\� WKHLU� WDLOV� DW� WKH� WRS� RI� WKH�
SHGLPHQW��7KUHH�SRPHJUDQDWHV�LQ�IODPHV�FRPSOHWH�WKH�RUQDPHQW�RI�WKLV�V\PEROLF�FUHGHQFH�

7KH� HQLJPD� LWVHOI� FRQVLVWV� LQ� WZR� LQVFULSWLRQV�� 5(5(�� 5(5�� ZKLFK� GR� QRW� VHHP� WR� KDYH� DQ\�
PHDQLQJ��(DFK�RI�WKHP�LV�UHSHDWHG�WKUHH�WLPHV�RQ�WKH�FRQFDYH�EDFN�RI�WKH�QLFKH�

7KDQNV�WR�WKLV�VLPSOH�DUUDQJHPHQW��,�FDQ�DOUHDG\�ILQG�D�FOXH�LQ�WKH�WKUHH�UHSHWLWLRQV�RI�RQH�DQG�
WKH� VDPH� WHFKQLTXH� KLGGHQ� LQ� WKH�P\VWHULRXV� H[SUHVVLRQ� 5(5(�� 5(5�� )XUWKHUPRUH�� WKH�WKUHH�
ILHU\�SRPHJUDQWHV�RI� WKH�SHGLPHQW� FRQILUP� WKLV� WULSOH� DFWLRQ�RI� D� VLQJOH�SURFHGXUH�� DQG�� VLQFH�
WKH\�UHSUHVHQW�WKH�ILUH�HPERGLHG�LQ�WKLV�UHG�VDOW��ZKLFK�LV�WKH�SKLORVRSKLF�6XOSKXU��ZH�PD\�HDVLO\�
XQGHUVWDQG� WKDW� LW� LV� QHFHVVDU\� WR� UHSHDW� WKUHH� WLPHV� WKH� FDOFLQDWLRQ� RI� WKLV� ERG\�� LQ� RUGHU� WR�
DFKLHYH�WKH�WKUHH�SKLORVRSKLF�ZRUNV��DFFRUGLQJ�WR�WKH�GRFWULQH�RI�*HEHU��7KH�ILUVW�RSHUDWLRQ�OHDGV�
SULPDULO\�WR�WKH�6XOSKXU��D�PHGLFLQH�RI�WKH�ILUVW�RUGHU��WKH�VHFRQG�RSHUDWLRQ��FRPSOHWHO\�VLPLODU�
WR�WKH�ILUVW��SURYLGHV�WKH�(OL[LU��RU�PHGLFLQH�RI�WKH�VHFRQG�RUGHU��ZKLFK�GLIIHUV�IURP�6XOSKXU�RQO\�
LQ� TXDOLW\�� QRW� LQ� QDWXUH�� ILQDOO\�� WKH� WKLUG� RSHUDWLRQ�� FDUULHG� RXW� OLNH� WKH� WZR� IRUPHU� RQHV��
SURGXFHV�WKH�3KLORVRSKLF�6WRQH��WKH�PHGLFLQH�RI�WKH�WKLUG�RUGHU��ZKLFK�FRQWDLQV�DOO�WKH�YLUWXHV��
TXDOLWLHV� DQG� SHUIHFWLRQV� RI� WKH� 6XOSKXU� DQG� WKH� (OL[LU�� PXOWLSOLHG� LQ� SRZHU� DQG� LQ� H[WHQW�� ,I�
DQ\RQH�DVNV��LQ�DGGLWLRQ��ZKDW�WKLV�WULSOH�RSHUDWLRQ�FRQVLVWV�RI��ZKRVH�UHVXOWV�,�KDYH�VKRZQ��DQG�
KRZ�LW�LV�FDUULHG�RXW��,�ZRXOG�UHIHU�WKH�LQYHVWLJDWRU�WR�WKH�EDV�UHOLHI�RQ�WKH�FHLOLQJ��ZKLFK�VKRZV�D�
SRPHJUDQDWH�EHLQJ�PDVWHG�LQ�D�FHUWDLQ�YDVH�

%XW�KRZ�LV�RQH�WR�GHFLSKHU�WKH�HQLJPD�RI�WKRVH�ZRUGV�GHYRLG�RI�PHDQLQJ"�,Q�D�YHU\�VLPSOH�ZD\��
5(��DEODWLYH�RI� WKH�/DWLQ�UHV��PHDQV� WKH� WKLQJ��UHJDUGHG� LQ� LWV�PDWHULDO�DVSHFW��6LQFH� WKH�ZRUG�
5(5(�LV�WKH�XQLRQ�RI�5(��D�WKLQJ��DQG�5(��DQRWKHU�WKLQJ��,�WUDQVODWH�LW�DV�WZR�WKLQJV�LQ�RQH�RU�D�
GRXEOH� WKLQJ��5(5(� LV� WKXV� WKH� HTXLYDOHQW�RI�5(�%,6� �D� WKLQJ� WZLFH��� ,I� \RX�RSHQ� D�KHUPHWLF�
GLFWLRQDU\�RU� WXUQ�RYHU� WKH�SDJHV�RI�DQ\�DOFKHPLFDO�ZRUN��\RX�ZLOO� ILQG� WKDW� WKH�ZRUG�5(%,6��
IUHTXHQWO\�XVHG�E\�WKH�3KLORVRSKHUV��VWDQGV�IRU�WKHLU�FRP�
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SRVW��RU�FRPSRXQG�UHDG\�WR�XQGHUJR�WKH�VXFFHVVLYH�PHWDPRUSKRVHV�XQGHU�WKH�LQIOXHQFH�RI�ILUH��,�
ZLOO� FRQWLQXH�� 5(�� D� GU\�PDWWHU�� SKLORVRSKLF� JROG�� 5(��D� KXPLG�PDWWHU��SKLORVRSKLF�PHUFXU\��
5(5(�RU�5(%,6��D�GRXEOH�PDWWHU��DW�RQFH�ERWK�GU\�DQG�KXPLG��WKH�DPDOJDP�RI�SKLORVRSKLF�JROG�
DQG�PHUFXU\��D�FRPELQDWLRQ�ZKLFK�KDV�UHFHLYHG�D�GRXEOH�RFFXOW�SURSHUW\��H[DFWO\�HTXLOLEUDWHG��
IURP�QDWXUH�DQG�IURP�DUW�

,�ZRXOG� OLNH� WR� EH� HTXDOO\� FOHDU� DERXW� WKH� H[SODQDWLRQ� RI� WKH� VHFRQG� WHUP�5(5�� EXW� ,� DP�QRW�
DOORZHG�WR�WHDU�GRZQ�WKH�YHLO�RI�P\VWHU\�FRQFHDOLQJ�LW��1HYHUWKHOHVV��LQ�RUGHU�WR�VDWLVI\�DV�IDU�DV�
SRVVLEOH� WKH� OHJLWLPDWH� FXULRVLW\� RI� WKH� FKLOGUHQ� RI� WKH� DUW�� ,� ZLOO� VD\� WKDW� WKHVH� WKUHH� OHWWHUV�
FRQWDLQ�D�YLWDOO\�LPSRUWDQW�VHFUHW��UHIHUULQJ�WR�WKH�YDVH�RI�WKH�ZRUN��5(5�LV�XVHG�WR�FRRN��WR�XQLWH�
UDGLFDOO\�DQG�LQGLVVROXEO\�� WR�DFWLYDWH� WKH�WUDQVIRUPDWLRQV�RI� WKH�FRPSRVW�5(5(��+RZ�DP�,� WR�
JLYH�VXIILFLHQW�KLQWV��ZLWKRXW�EUHDNLQJ�P\�YRZ"�'R�QRW� WUXVW�ZKDW�%DVLO�9DOHQWLQH�VD\V� LQ�KLV�
'RX]H�&OHIV�DQG�EH�FDUHIXO�QRW�WR�WDNH�KLV�ZRUGV�OLWHUDOO\��ZKHQ�KH�DOOHJHV�WKDW�
KH��ZKR�KDV�WKH�
PDWWHU��ZLOO�HDVLO\�ILQG�D�SRW�WR�FRRN�LW�LQ�
�,�PDLQWDLQ��RQ�WKH�FRQWUDU\�DQG�\RX�PD\�KDYH�IDLWK�LQ�
P\�VLQFHULW\�WKDW�LW�ZLOO�EH�LPSRVVLEOH�WR�REWDLQ�WKH�VOLJKWHVW�VXFFHVV�LQ�WKH�:RUN��LI�\RX�GR�QRW�
NQRZ� SHUIHFWO\� ZKDW� WKLV� 3KLORVRSKHUV
� 9DVH� LV�� QRU� IURP� ZKDW� PDWHULDO� LW� PXVW� EH� PDGH��
3RQWDQXV� FRQIHVVHV� WKDW� EHIRUH�NQRZLQJ� WKLV� VHFUHW� YHVVHO� KH� KDG� EHJXQ� WKH� VDPH�ZRUN� DJDLQ�
PRUH� WKDQ� WZR�KXQGUHG� WLPHV�ZLWKRXW� VXFFHVV�� DOWKRXJK�KH�ZDV�ZRUNLQJ�RQ� ULJKW�DQG�VXLWDEOH�
PDWWHUV�DQG�XVLQJ�WKH�SURSHU�PHWKRG��7KH�DUWLVW�PXVW�PDNH�KLV�YHVVHO�KLPVHOI��WKDW�LV�D�PD[LP�RI�
WKH� DUW�� 'R� QRW�� WKHUHIRUH�� XQGHUWDNH� DQ\WKLQJ� XQWLO� \RX� KDYH� UHFHLYHG� DOO� WKH� OLJKW� RQ� WKLV�
HJJVKHOO�� ZKLFK� WKH� PDVWHUV� RI� WKH� 0LGGOH� $JHV� FDOOHG� WKH� VHFUHWXP� VHFUHWPXP� �VHFUHW� RI�
VHFUHWV��

:KDW��WKHQ��LV�WKLV�5(5"�:H�KDYH�VHHQ�WKDW�5(�PHDQV�D�WKLQJ��D�PDWWHU��5��ZKLFK�LV�KDOI�5(��
ZLOO�PHDQ�D�KDOI�WKLQJ�RU�D�KDOI�PXWWHU��5(5��WKHQ��LV�WKH�HTXLYDOHQW�RI�D�PDWWHU�LQFUHDVHG�E\�KDOI�
RI� DQRWKHU� RU� RI� LWVHOI�� 1RWH� WKDW� LW� LV� QRW� KHUH� D� TXHVWLRQ� RI� SURSRUWLRQV�� EXW� RI� D� FKHPLFDO�
FRPELQDWLRQ�LQGHSHQGHQW�RI�UHODWLYH�TXDQWLWLHV��,Q�RUGHU�WR�PDNH�P\VHOI�EHWWHU�XQGHUVWRRG��OHW�PH�
JLYH�DQ�H[DPSOH��/HW�XV�VXSSRVH�WKDW�WKH�PDWWHU�UHSUHVHQWHG�E\�5(�LV�UHDOJDU��RU�QDWXUDO�VXOSKXU�
RI�DUVHQLF��5��KDOI�5(��FRXOG�WKHQ�EH�
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WKH�VXOSKXU�RI�WKH�UHDOJDU�RU�LWV�DUVHQLF��ZKLFK�DUH�VLPLODU�RU�GLIIHUHQW�DFFRUGLQJ�WR�ZKHWKHU�\RX�
FRQVLGHU�WKH�VXOSKXU�DQG�WKH�DUVHQLF�,�VHSDUDWHO\�RU�FRPELQHG�LQ�WKH�UHDOJDU��,Q�WKLV�ZD\�WKH�5(5�
ZLOO�EH�REWDLQHG�E\�DXJPHQWLQJ�WKH�UHDOJDU�ZLWK�VXOSKXU��ZKLFK�LV�FRQVLGHUHG�DV�IRUPLQJ�KDOI�WKH�
UHDOJDU��RU�ZLWK�DUVHQLF��ZKLFK�LV�VHHQ�DV�WKH�RWKHU�KDOI�LQ�WKH�VDPH�UHG�VXOSKLGH�

+HUH�LV�VRPH�PRUH�DGYLFH��VHHN�ILUVW�WKH�5(5��WKDW�LV�WR�VD\�WKH�YHVVHO��$IWHU�WKDW�WKH�5(5(�ZLOO�
HDVLO\�EH�UHFRJQL]DEOH�WR�\RX��7KH�6LE\OO��ZKHQ�DVNHG�ZKDW�D�3KLORVRSKHU�ZDV��UHSOLHG�� 
,W� LV�D�
PDQ����ZKR�NQRZV�KRZ�WR�PDNH�JODVV�
�$SSO\�\RXUVHOI�WR�PDNLQJ�LW�DFFRUGLQJ�WR�RXU�DUW��ZLWKRXW�
SD\LQJ� WRR�PXFK�DWWHQWLRQ� WR� WKH�SURFHVVHV�RI�JODVV�PDNLQJ��7KH�SRWWHU
V� FUDIW�ZRXOG�EH�PRUH�
LQVWUXFWLYH�IRU�\RX��/RRN�DW�3LFROSDVVL
V�SODWHV����\RX�ZLOO�ILQG�RQH�VKRZLQJ�D�GRYH�ZLWK�LWV�FODZV�
DWWDFKHG�WR�D�VWRQH��0XVW�\RX�QRW��DFFRUGLQJ�WR�WKH�H[FHOOHQW�DGYLFH�RI�7ROOLXV��VHHN�DQG�ILQG�WKH�
PDJLVWHU\�LQ�VRPHWKLQJ�YRODWLOH"�%XW�LI�\RX�SRVVHVV�QR�YDVH�WR�KROG�LW��KRZ�ZLOO�\RX�SUHYHQW�LW�
IURP�HYDSRUDWLQJ�� IURP�EHLQJ�GLVVLSDWHG�ZLWKRXW� OHDYLQJ�WKH� OHDVW� WUDFH"�7KHUHIRUH��PDNH�\RXU�
YDVH�� WKHQ�\RXU�FRPSRXQG��VHDO� LW�ZLWK�FDUH�� LQ�VXFK�D�ZD\�WKDW�QR�VSLULW�PD\�HVFDSH��KHDW� WKH�
ZKROH�DFFRUGLQJ�WR�WKH�DUW�XQWLO�LW�LV�FDOFLQHG�

5HWXUQ� WKH�SXUH�SDUW�RI� WKH�SRZGHU�REWDLQHG� WR�\RXU�FRPSRXQG��ZKLFK�\RX�ZLOO� VHDO�XS�LQ� WKH�
VDPH�YDVH��5HSHDW�IRU�WKH�WKLUG�WLPH�DQG�GR�QRW�JLYH�PH�DQ\�WKDQNV��<RXU�WKDQNVJLYLQJ�PXVW�EH�
GLUHFWHG�RQO\�WR�WKH�&UHDWRU��$V�IRU�PH��,�DP�QRWKLQJ�EXW�D�EHDFRQ�RQ�WKH�JUHDW�KLJKZD\�RI�WKH�
HVRWHULF�7UDGLWLRQ��,�DVN�IRU�QHLWKHU�UHPHPEUDQFH�QRU�JUDWLWXGH��EXW�RQO\�WKDW�\RX�VKRXOG�WDNH�WKH�
VDPH�WURXEOH�IRU�RWKHUV�DV�,�KDYH�WDNHQ�IRU�\RX�

2XU� WRXU� LV� RYHU�� 2QFH� DJDLQ� ZH� VWDQG� LQ� SHQVLYH� DQG� VLOHQW� ZRQGHU�� SRQGHULQJ� RQ� WKHVH�
PDUYHOORXV�DQG�VXUSULVLQJ�H[HPSODUV��ZKRVH�DXWKRU�KDV�VR�ORQJ�UHPDLQHG�XQNQRZQ�WR�XV��,V�WKHUH�
VRPHZKHUH�D�ERRN�ZULWWHQ� LQ�KLV�KDQG"�1RWKLQJ�VHHPV� WR� LQGLFDWH� LW��1R�GRXEW�� IROORZLQJ� WKH�
H[DPSOH�RI�WKH�JUHDW�$GHSWV�RI�WKH�0LGGOH�$JHV��KH�SUHIHUUHG�WR�HQWUXVW�WR�VWRQH��UDWKHU�WKDQ�WR�
YHOOXP��WKH�XQGHQLDEOH�HYLGHQFH�RI�DQ�LPPHQVH�VFLHQFH��RI�ZKLFK�KH�SRVVHVVHG�DOO�WKH�VHFUHWV��,W�
LV��WKHUHIRUH��MXVW�DQG�HTXLWDEOH�WKDW�KLV�PHPRU\�

���&ODXGLXV�3RSHOLQ��/HV�7URLV�/LYUHV�GH�,
$UW�GX�3RWLHU��E\�WKH�.QLJKW�&\SULDQ�3LFFROSDVVL��3DULV��
/LEUDLULH�,QWHUQDWLRQDOH��������
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VKRXOG�EH�UHYLYHG�DPRQJ�XV��WKDW�KLV�QDPH�VKRXOG�DW�ODVW�HPHUJH�IURP�REVFXULW\�DQG�VKLQH�OLNH�D�
VWDU�RI�WKH�ILUVW�PDJQLWXGH�LQ�WKH�KHUPHWLF�ILUPDPHQW�

-HDQ�/DOOHPDQW��DOFKHPLVW�DQG�.QLJKW�RI�WKH�5RXQG�7DEOH��GHVHUYHV�WR�WDNH�KLV�SODFH�URXQG�WKH�
+RO\�*UDLO��WR�KDYH�FRPPXQLRQ�WKHUH�ZLWK�*HEHU��0DJLVWHU�0DJLVWURUXP��DQG�ZLWK�5RJHU�%DFRQ�
�'RFWRU�DGPLUDELOLV���+H�HTXDOV�WKH�PLJKW\�%DVLO�9DOHQWLQH��WKH�FKDULWDEOH�)ODPHO��LQ�WKH�UDQJH�RI�
KLV� NQRZOHGJH�� EXW� H[FHOV� WKHP� LQ� H[SUHVVLQJ� WZR� HPLQHQWO\� VFLHQWLILF� DQG� SKLORVRSKLFDO�
TXDOLWLHV��ZKLFK�KH�FDUULHG�WR�WKH�KLJKHVW�GHJUHH�RI�SHUIHFWLRQ��QDPHO\�PRGHVW\�DQG�VLQFHULW\�

�



7KH�&\FOLF�&URVV
RI�+HQGD\H
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+HQGD\H��D�VPDOO�IURQWLHU�WRZQ�LQ�WKH�%DVTXH�FRXQWU\��KDV�LWV�OLWWOH�KRXVHV�KXGGOHG�DW�WKH�IRRW�RI�
WKH� ILUVW� VSXUV� RI� WKH� 3\UHQHHV�� ,W� LV� IUDPHG� E\� WKH� JUHHQ� RFHDQ�� WKH� EURDG�� VZLIW� DQG� VKLQLQJ�
%LGDVVRD�DQG�WKH�JUDVV\�KLOOV���2QH¶V�ILUVW�LPSUHVVLRQ��RQ�VHHLQJ�WKLV�URXJK�DQG�UXJJHG�ODQGVFDSH��
LV�D�UDWKHU�SDLQIXO�DQG�DOPRVW�KRVWLOH�RQH��2Q�WKH�KRUL]RQ��RYHU�WKH�VHD��WKH�QDWXUDO�DXVWHULW\�RI�
WKH�ZLOG�VFHQH�LV�VFDUFHO\�UHOLHYHG�E\�WKH�KHDGODQG�RI�)XHQWHUUDELD��VKRZLQJ�RFKUH�LQ�WKH�FUXGH�
OLJKW�� WKUXVWLQJ� LQWR� WKH� GDUN� JUH\LVK�JUHHQ� PLUURU�FDOP� ZDWHUV� RI� WKH� JXOI�� $SDUW� IURP� WKH�
6SDQLVK� FKDUDFWHU� RI� LWV� KRXVHV�� WKH� W\SH� RI� GLDOHFW� RI� WKH� LQKDELWDQWV�� DQG� WKH� YHU\� VSHFLDO�
DWWUDFWLRQ�RI�D�QHZ�EHDFK��EULVWOLQJ�ZLWK�SURXG�YLOODV��+HQGD\H�KDV�QRWKLQJ�WR�KROG�WKH�DWWHQWLRQ�
RI�WKH�WRXULVW��WKH�DUFKDHRORJLVW�RU�WKH�DUWLVW�

/HDYLQJ�WKH�VWDWLRQ��D�FRXQWU\�URDG��VNLUWLQJ�WKH�UDLOZD\�OLQH��OHDGV�WR�WKH�SDULVK�FKXUFK��VLWXDWHG�
LQ�WKH�PLGGOH�RI�WKH�YLOODJH��7KLV�FKXUFK��ZLWK�LWV�EDUH�ZDOOV�DQG�LWV�PDVVLYH��VTXDW�UHFWDQJXODU�
WRZHU�� VWDQGV� LQ� D� VTXDUH�D� IHZ�VWHSV�DERYH�JURXQG� OHYHO�DQG�ERUGHUHG�E\� OHDI\� WUHHV�� ,W� LV� DQ�
RUGLQDU\��GXOO�EXLOGLQJ��ZKLFK�KDV�EHHQ�UHQRYDWHG�DQG�LV�RI�QR�SDUWLFXODU�LQWHUHVW��+RZHYHU��QHDU�
WKH� VRXWK� WUDQVHSW� WKHUH� LV� D� KXPEOH� VWRQH� FURVV�� DV� VLPSOH� DV� LW� LV� VWUDQJH�� KLGLQJ� DPLGVW� WKH�
JUHHQHU\�RI�WKH�VTXDUH��,W�ZDV�IRUPHUO\�LQ�WKH�SDULVK�FHPHWHU\�DQG�LW�ZDV�RQO\�LQ������WKDW�LW�ZDV�
EURXJKW�WR�LWV�SUHVHQW�VLWH�QHDU�WKH�FKXUFK��$W�OHDVW��WKDW�LV�ZKDW�ZDV�WROG�PH�E\�DQ�ROG�%DVTXH�
PDQ��ZKR�KDG�IRU�PDQ\�\HDUV�DFWHG�DV�VH[WRQ��$V�IRU�WKH�RULJLQ�RI�WKLV�FURVV��LW�LV�XQNQRZQ�DQG�,�
ZDV�QRW�DEOH�WR�REWDLQ�DQ\�LQIRUPDWLRQ�DW�DOO�DERXW�WKH�GDWH�RI�LWV�HUHFWLRQ��+RZHYHU��MXGJLQJ�E\�
WKH�VKDSH�RI� WKH�EDVH�DQG�WKH�FROXPQ��,�ZRXOG�QRW� WKLQN�WKDW� LW�FRXOG�EH�EHIRUH�WKH�HQG�RI� WKH�
VHYHQWHHQWK�RU�EHJLQQLQJ�RI�WKH�HLJKWHHQWK�FHQWXU\��:KDWHYHU�LWV�DJH��WKH�+HQGD\H�FURVV�VKRZV�
E\�WKH�GHFRUDWLRQ�RI�LWV�SHGHVWDO�WKDW�LW�LV�WKH�VWUDQJHVW�PRQXPHQW�RI�SULPLWLYH�PLOOHQDULVP��WKH�
UDUHVW�V\PEROLFDO�WUDQVODWLRQ�RI�FKLOLDVP��ZKLFK�,�KDYH�HYHU�PHW���,W�LV�NQRZQ�WKDW�WKLV�GRFWULQH��
ILUVW�DFFHSWHG�DQG�WKHQ�UHIXWHG�E\�2ULJHQ��6W��'HQLV�RI�$OH[DQGULD�DQG�6W��-HURPH�DOWKRXJK�LW�KDG�
QRW�EHHQ� FRQGHPQHG�E\� WKH�&KXUFK��ZDV�SDUW� RI� WKH� HVRWHULF� WUDGLWLRQ�RI� WKH� DQFLHQW� KHUPHWLF�
SKLORVRSK\�

7KH�QDLYHW\�RI�WKH�EDV�UHOLHIV�DQG�WKHLU�XQVNLOOIXO�H[HFXWLRQ�OHDG�RQH�WR�VXSSRVH�WKDW�WKHVH�VWRQH�
HPEOHPV�ZHUH�QRW� WKH�ZRUN�RI� D� SURIHVVLRQDO� VFXOSWRU�� EXW�� DHVWKHWLF� FRQVLGHUDWLRQV� DSDUW��ZH�
PXVW� UHFRJQL]H� WKDW� WKH� XQNQRZQ� ZRUNPDQ�� ZKR� PDGH� WKHVH� LPDJHV�� SRVVHVVHG� UHDO� DQG�
SURIRXQG�NQRZOHGJH�RI�WKH�XQLYHUVH�

2Q�WKH�WUDQVYHUVH�DUP�RI�WKH�FURVV�D�*UHHN�FURVV�LV�IRXQG�WKH�IROORZLQJ�LQVFULSWLRQ��FRQVLVWLQJ�RI�
WZR�VWUDQJH�SDUDOOHO�OLQHV�RI�UDLVHG�OHWWHUV��IRUPLQJ�ZRUGV�DOPRVW�UXQQLQJ�LQWR�HDFK�RWKHU��LQ�WKH�
VDPH�RUGHU�DV�,�JLYH�KHUH�

2&58;$9(6
3(681,&$

��7UDQVODWRU¶V�QRWH��PLOOHQDULVP��FKLOLDVP��GRFWULQH�RI�EHOLHI�LQ�WKH�PLOOHQLXP�
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&HUWDLQO\�LW�LV�HDV\�WR�UHFRJQL]H�WKH�ZHOO�NQRZQ�SKUDVH����FUX[�DYH�VSHV�XQLFD��+DLO�R�FURVV��WKH�
RQO\�KRSH���+RZHYHU��LI�ZH�ZHUH�WR�WUDQVODWH�LW�OLNH�D�VFKRROER\��ZH�VKRXOG�QRW�NQRZ�WKH�SXUSRVH�
HLWKHU�RI�WKH�EDVH�RU�RI�WKH�FURVV�DQG�ZH�PLJKW�EH�VXUSULVHG�E\�VXFK�DQ�LQYRFDWLRQ��,Q�UHDOLW\��ZH�
VKRXOG� FDUU\� FDUHOHVVQHVV� DQG� LJQRUDQFH� WR� WKH� SLWFK� RI� GLVUHJDUGLQJ� WKH� HOHPHQWDU\� UXOHV� RI�
JUDPPDU��7KH�PDVFXOLQH�ZRUG� SHV� LQ� WKH�QRPLQDWLYH�UHTXLUHV� WKH�DGMHFWLYH�XQLFXV��DJUHHLQJ�LQ�
JHQGHU��DQG�QRW� WKH�IHPLQLQH�IRUP�XQLFD�� ,W�ZRXOG�� WKHUHIRUH��DSSHDU� WKDW� WKH�FRUUXSWLRQ�RI� WKH�
ZRUG� VSHV�� KRSH�� LQWR� SHV�� IRRW�� E\� GURSSLQJ� WKH� LQLWLDO� FRQVRQDQW�� PXVW� EH� WKH� XQLQWHQWLRQDO�
UHVXOW� RI�D� FRPSOHWH� ODFN�RI�NQRZOHGJH�RQ� WKH�SDUW� RI�RXU� VWRQH�FXWWHU��%XW�GRHV� LQH[SHULHQFH�
UHDOO\� MXVWLI\� VXFK� XQFRXWKQHVV"� ,� FDQQRW� WKLQN� VR�� ,QGHHG�� D� FRPSDULVRQ� RI� WKH� RWKHU�PRWLIV��
FDUULHG� RXW� E\� WKH� VDPH� KDQG� DQG� LQ� WKH� VDPH�PDQQHU�� VKRZV� HYLGHQW� FDUH� WR� UHSURGXFH� WKH�
QRUPDO� SRVLWLRQLQJ�� D� FDUH� VKRZQ� ERWK� LQ� WKH� SODFLQJ� DQG� LQ� WKH� EDODQFH� RI� WKH�PRWLIV��:K\�
VKRXOG� WKH� LQVFULSWLRQ�KDYH�EHHQ� WUHDWHG� OHVV�VFUXSXORXVO\"�$�FDUHIXO�H[DPLQDWLRQ�RI� WKH� ODWWHU�
VKRZV� WKDW� WKH� OHWWHUV� DUH� FOHDU�� LI� QRW� HOHJDQW�� DQG� GR� QRW� RYHUODS� �SO��;/9,,���1R� GRXEW� RXU�
ZRUNPDQ�WUDFHG�WKHP�ILUVW�LQ�FKDON�RU�FKDUFRDO��DQG�WKLV�URXJK�GUDIW�PXVW�UXOH�RXW�DQ\�LGHD�WKDW�D�
PLVWDNH�RFFXUUHG�GXULQJ� WKH�DFWXDO�FXWWLQJ�RI� WKH�OHWWHUV��+RZHYHU��VLQFH� WKLV�DSSDUHQW�PLVWDNH�
H[LVWV��LW�IROORZV�WKDW�LW�PXVW�UHDOO\�KDYH�EHHQ�LQWHQGHG��7KH�RQO\�UHDVRQ�WKDW�,�FDQ�WKLQN�RI�LV�WKDW�
LW� LV�D�VLJQ�SXW� LQ�RQ�SXUSRVH��FRQFHDOHG�XQGHU� WKH�DSSHDUDQFH�RI�DQ� LQH[SOLFDEOH�EOXQGHU��DQG�
LQWHQGHG�WR�DURXVH�WKH�FXULRVLW\�RI�WKH�REVHUYHU��,�ZLOO��WKHUHIRUH��VWDWH�WKDW��LQ�P\�RSLQLRQ��LW�ZDV�
ZLWK�NQRZOHGJH�DQG�LQWHQW�WKDW�WKH�DXWKRU�DUUDQJHG�WKH�LQVFULSWLRQ�RI�KLV�SX]]OLQJ�ZRUN�LQ�WKLV�
ZD\�

,�KDG�DOUHDG\�EHHQ�HQOLJKWHQHG�E\�VWXG\LQJ�WKH�SHGHVWDO�DQG�NQHZ�LQ�ZKDW�ZD\�DQG�E\�PHDQV�RI�
ZKDW�NH\�WKH�&KULVWLDQ�LQVFULSWLRQ�RI�WKH�PRQXPHQW�VKRXOG�EH�UHDG��EXW�,�ZDV�DQ[LRXV�WR�VKRZ�
LQYHVWLJDWRUV�ZKDW�KHOS�PD\�EH�REWDLQHG� LQ� VROYLQJ�KLGGHQ�PDWWHUV� IURP�SODLQ� FRPPRQ� VHQVH��
ORJLF�DQG�UHDVRQLQJ�

7KH�OHWWHU�6��ZKLFK�WDNHV�RQ�WKH�FXUYLQJ�VKDSH�RI�D�VQDNH��FRUUHVSRQGV�WR�WKH�*UHHN�NKL��;��DQG�
WDNHV�RYHU�LWV�HVRWHULF�PHDQLQJ��,W�LV�WKH�KHOLFRLGDO�WUDFN�RI�WKH�VXQ��KDYLQJ�DUULYHG�DW�WKH�]HQLWK�
RI�LWV�FXUYH�DFURVV�VSDFH��DW�WKH�WLPH�RI�WKH�F\FOLF�FDWDVWURSKH�
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,W� LV� D� WKHRUHWLFDO� LPDJH�RI� WKH�%HDVW�RI� WKH�$SRFDO\SVH��RI� WKH�GUDJRQ��ZKLFK�� RQ� WKH�GD\V�RI�
-XGJPHQW��VSHZV�RXW�ILUH�DQG�EULPVWRQH�RQ�PDFURFRVPLF�FUHDWLRQ��7KDQNV�WR�WKH�V\PEROLF�YDOXH�
RI� WKH� OHWWHU� 6�� GLVSODFHG� RQ� SXUSRVH��ZH� XQGHUVWDQG� WKDW� WKH� LQVFULSWLRQ�PXVW� EH� WUDQVODWHG� LQ�
VHFUHW�ODQJXDJH��WKDW�LV�WR�VD\�LQ�WKH�ODQJXDJH�RI�WKH�JRGV�RU�WKH�ODQJXDJH�RI�WKH�ELUGV��DQG�WKDW�
WKH� PHDQLQJ� PXVW� EH� IRXQG� ZLWK� WKH� KHOS� RI� WKH� UXOHV� RI� 'LSORPDF\�� 6HYHUDO� DXWKRUV�� DQG�
SDUWLFXODUO\�*UDVVHW� G¶2UFHW� LQ�KLV�DQDO\VLV�RI� WKH�6RQJH�GH�3RO\SKLOH� SXEOLVKHG�E\� WKH�5HYXH�
%ULWDQQLTXH��KDYH�JLYHQ�WKHVH�VXIILFLHQWO\�FOHDUO\�WR�PDNH�LW�XQQHFHVVDU\�IRU�PH�WR�UHSHDW�WKHP��
:H� VKDOO�� WKHQ�� UHDG� LQ� )UHQFK�� WKH� ODQJXDJH� RI� WKH� GLSORPDWV�� WKH�/DWLQ� MXVW� DV� LW� LV�ZULWWHQ��
7KHQ��E\�PDNLQJ�XVH�RI�WKH�SHUPXWDWLRQ�RI�YRZHOV��ZH�VKDOO�EH�DEOH�WR�UHDG�RII�WKH�QHZ�ZRUGV��
IRUPLQJ��VHQWHQFH��DQG�UHHVWDEOLVK�WKH�VSHOOLQJ��WKH�ZRUG�RUGHU�DQG�WKH�OLWHUDU\�VHQVH�DQRWKHU��,Q�
WKLV�ZD\�ZH�REWDLQ�WKH�IROORZLQJ�VWUDQJH�DQQRXQFHPHQW��,O�HVW�pFULW�TXH�OD�YLH�VH�UpIXJLH�HQ�XQ�
VHXO�HVSDFH� �,W� LV�ZULWWHQ� WKDW� OLIH� WDNHV� UHIXJH� LQ�D� VLQJOH� VSDFH��� DQG�ZH� OHDUQ� WKDW� D�FRXQWU\�
H[LVWV��ZKHUH� GHDWK� FDQQRW� UHDFK�PDQ� DW� WKH� WHUULEOH� WLPH� RI� WKH� GRXEOH� FDWDFO\VP��$V� IRU� WKH�
JHRJUDSKLFDO�ORFDWLRQ�RI�WKLV�SURPLVHG�ODQG��IURP�ZKLFK�WKH�pOLWH�ZLOO�WDNH�SDUW�LQ�WKH�UHWXUQ�RI�
WKH�JROGHQ�DJH��LW�LV�XS�WR�XV�WR�ILQG�LW��)RU�WKH�pOLWH��WKH�FKLOGUHQ�RI�(OLDV��ZLOO�EH�VDYHG�DFFRUGLQJ�
WR�WKH�ZRUG�RI�6FULSWXUH��EHFDXVH�WKHLU�SURIRXQG�IDLWK��WKHLU�XQWLULQJ�SHUVHYHUHQFH�LQ�HIIRUW��ZLOO�
KDYH�HDUQHG�IRU�WKHP�WKH�ULJKW�WR�EH�SURPRWHG�WR�WKH�UDQN�RI�GLVFLSOHV�RI�WKH�&KULVW�/LJKW��7KH\�
ZLOO�EHDU�KLV�VLJQ�DQG�ZLOO�UHFHLYH�IURP�KLP�WKH�PLVVLRQ�UHQHZLQJ�IRU�UHJHQHUDWHG�KXPDQLW\�WKH�
FKDLQ�RI�WUDGLWLRQ�RI�KXPDQLW\�ZKLFK�KDV�GLVDSSHDUHG�

7KH�IURQW�RI�WKH�FURVV��WKH�SDUW�ZKLFK�UHFHLYHG�WKH�WKUHH�WHUULEOH�QDLOV�IL[LQJ�WKH�DJRQL]HG�ERG\�RI�
WKH�5HGHHPHU�WR�WKH�DFFXUVHG�ZRRG��LV�LQGLFDWHG�E\�WKH�LQVFULSWLRQ�,15,��FDUYHG�RQ�LWV�WUDQVYHUVH�
DUP��,W�FRUUHVSRQGV�WR�WKH�VFKHPDWLF�LPDJH�RI�WKH�F\FOH��VKRZQ�RQ�WKH�EDVH��SO��;/9,,,���7KXV�
ZH�KDYH�WZR�V\PEROLF�FURVVHV��ERWK�LQVWUXPHQWV�RI�WKH�VDPH�WRUWXUH���$ERYH�LV�WKH�GLYLQH�FURVV��
H[HPSOLI\LQJ�WKH�FKRVHQ�PHDQV�RI�H[SLDWLRQ��EHORZ�LV�WKH�JOREDO

��/DWLQ�VSDWLXUQ��ZLWK�WKH�PHDQLQJ�RI�SODFH��VLWXDWLRQ��JLYHQ�WR�LW�E\�7DFLWXV��,W�FRUUHVSRQGV�WR�WKH�
*UHHN��&!� ���URRW��&!.��FRXQWU\��WHUULWRU\�
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FURVV�� IL[LQJ� WKH� SROH�RI� WKH�QRUWKHUQ�KHPLVSKHUH� DQG� ORFDWLQJ� LQ� WLPH� WKH� IDWDO� SHULRG�RI� WKLV�
H[SLDWLRQ��*RG�WKH�)DWKHU�KROGV�LQ�KLV�KDQG�WKLV�JOREH��VXUPRXQWHG�E\�WKH� ILHU\�VLJQ��7KH�IRXU�
JUHDW� DJHV�±� KLVWRULFDO� UHSUHVHQWDWLRQV� RI� WKH� IRXU� DJHV� RI� WKH� ZRUOG�±� KDYH� WKHLU� VRYHUHLJQV�
VKRZQ�KROGLQJ�WKLV�VDPH�DWWULEXWH��7KH\�DUH�$OH[DQGHU��$XJXVWXV��&KDUOHPDJQH�DQG�/RXLV�;,9���
�� ,W� LV� WKLV�ZKLFK�H[SODLQV� WKH� LQVFULSWLRQ�,15,��H[RWHULFDOO\� WUDQVODWHG�DV�,HVXV�1D]DUHQXV�5H[�
,XGHRUXP��-HVXV�RI�1D]DUHWK��.LQJ�RI�WKH�-HZV���EXW�ZKLFK�JLYHV�WR�WKH�FURVV�LWV�VHFUHW�PHDQLQJ��
,JQH�1DWXUD�5HQRYDWXU�,QWHJUD��%\�ILUH�QDWXUH�LV�UHQHZHG�ZKROH���)RU�LW�LV�E\�ILUH�DQG�LQ�ILUH�WKDW�
RXU�KHPLVSKHUH�ZLOO�VRRQ�EH�WULHG��$QG�MXVW�DV��E\�PHDQV�RI�ILUH��JROG�LV�VHSDUDWHG�IURP�LPSXUH�
PHWDOV�� VR�� 6FULSWXUH� VD\V�� WKH� JRRG� ZLOO� EH� VHSDUDWHG� IURP� WKH� ZLFNHG� RQ� WKH� JUHDW� 'D\� RI�
-XGJPHQW�

2Q�HDFK�RI�WKH�IRXU�VLGHV�RI�WKH�SHGHVWDO��D�GLIIHUHQW�V\PERO�LV�WR�EH�VHHQ��2QH�KDV�WKH�LPDJH�RI�
WKH�VXQ��DQRWKHU�RI�WKH�PRRQ��WKH�WKLUG�VKRZV�D�JUHDW�VWDU�DQG�WKH�ODVW�D�JHRPHWULF�ILJXUH��ZKLFK��
DV�,�KDYH�MXVW�VDLG��LV�QRQH�RWKHU�WKDQ�WKH�GLDJUDP�XVHG�E\�WKH�LQLWLDWHV�WR�LQGLFDWH�WKH�VRODU�F\FOH��
,W�LV�D�VLPSOH�FLUFOH��GLYLGHG�LQWR�IRXU�VHFWRUV�E\�WZR�GLDPHWHUV�FXWWLQJ�HDFK�RWKHU�DW�ULJKW�DQJOHV��
7KH�VHFWRUV�HDFK�EHDU�DQ�$��ZKLFK�VKRZV�WKDW�WKH\�VWDQG�IRU�WKH�IRXU�DJHV�RI�WKH�ZRUOG��7KLV�LV�D�
FRPSOHWH�KLHURJO\SK�RI�WKH�XQLYHUVH��FRPSRVHG�RI�WKH�FRQYHQWLRQDO�VLJQV�IRU�KHDYHQ�DQG�HDUWK��
WKH�VSLULWXDO�DQG�WKH�WHPSRUDO�� WKH�PDFURFRVP�DQG�WKH�PLFURFRVP��LQ�ZKLFK�PDMRU�HPEOHPV�RI�
WKH�UHGHPSWLRQ��FURVV��DQG�WKH�ZRUOG��FLUFOH��DUH�IRXQG�LQ�DVVRFLDWLRQ�

,Q�PHGLHYDO� WLPHV�� WKHVH�IRXU�SKDVHV�RI� WKH�JUHDW�F\FOLF�SHULRG��ZKRVH�FRQWLQXRXV�URWDWLRQ�ZDV�
H[SUHVVHG� LQ� DQWLTXLW\� E\� PHDQV� RI� D� FLUFOH� GLYLGHG� E\� WZR� SHUSHQGLFXODU� GLDPHWHUV�� ZHUH�
JHQHUDOO\� UHSUHVHQWHG�E\� WKH�IRXU�HYDQJHOLVWV�RU�E\� WKHLU�V\PEROLF� OHWWHU��ZKLFK�ZDV� WKH�*UHHN�
DOSKD��RU��PRUH�RIWHQ�VWLOO��E\�WKH�IRXU�HYDQJHOLFDO�EHDVWV�VXUURXQGLQJ�&KULVW��WKH�OLYLQJ�KXPDQ�
UHSUHVHQWDWLRQ�RI� WKH�FURVV��7KLV� LV� WKH� WUDGLWLRQDO� IRUPXOD��ZKLFK�RQH�PHHWV� IUHTXHQWO\�RQ� WKH�
W\PSDQD�RI�5RPDQ�SRUFKHV��-HVXV�LV�VKRZQ�WKHUH�VHDWHG��KLV

��7KH�ILUVW�WKUHH�DUH�HPSHURUV��WKH�IRXUWK�LV�RQO\�D�NLQJ��WKH�6XQ�.LQJ��WKXV�LQGLFDWLQJ�WKH�GHFOLQH�RI�
WKH�VWDU�DQG�LWV�ODVW�UDGLDWLRQ��7KLV�LV�GXVN��WKH�IRUHUXQQHU�RI�WKH�ORQJ�F\FOLF�QLJKW��IXOO�RI�KRUURU�DQG�
WHUURU��µWKH�DERPLQDWLRQ�RI�GHVRODWLRQ¶�
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OHIW�KDQG�UHVWLQJ�RQ�D�ERRN��KLV�ULJKW�UDLVHG�LQ�WKH�JHVWXUH�RI�EHQHGLFWLRQ��DQG�VHSDUDWHG�IURP�WKH�
IRXU�EHDVWV��ZKLFK�DWWHQG�KLP��E\�DQ�HOOLSVH��FDOOHG�WKH�P\VWLF�DOPRQG���7KHVH�JURXSV��ZKLFK�D�
JHQHUDOO\�LVRODWHG�IURP�RWKHU�VFHQHV�E\�D�JDUODQG�RI�FORXGV��DOZD\V�KDYH�WKHLU�ILJXUHV�SODFHG�LQ�
WKH�VDPH�RUGHU��DV�PD\�EH�VHHQ�LQ� WKH�FDWKHGUDOV�RI�&KDUWUHV��UR\DO�SRUWDO��DQG�/H�0DQV��ZHVW�
SRUFK��� LQ� WKH� &KXUFK� RI� WKH� 7HPSODUV� DW� /X]� �+DXWHV� 3\UpQpHV�� DQG� WKH� &KXUFK� RI� &LYUD\�
�9LHQQH���RQ�WKH�SRUFK�RI�6W��7URSKLPH�DW�$UOHV��HWF���SO��;/,;��

µ$QG�EHIRUH�WKH�WKURQH�¶�ZULWHV�6W��-RKQ��µWKHUH�ZDV�D�VHD�RI�JODVV��OLNH�XQWR�FU\VWDO��DQG�LQ�WKH�
PLGVW�RI�WKH�WKURQH��DQG�URXQG�DERXW�WKH�WKURQH��ZHUH�IRXU�EHDVWV�IXOO�RI�H\HV�EHIRUH�DQG�EHKLQG��
$QG�WKH�ILUVW�EHDVW�ZDV�OLNH�D�OLRQ��DQG�WKH�VHFRQG�EHDVW�OLNH�D�FDOI��DQG�WKH�WKLUG�EHDVW�KDG�D�IDFH�
DV�D�PDQ��DQG�WKH�IRXUWK�EHDVW�ZDV�OLNH�D�IO\LQJ�HDJOH�¶�

7KLV� DJUHHV� ZLWK� (]HNLHO¶V� YHUVLRQ�� µ$QG� ,� ORRNHG�� DQG� EHKROG�«� D� JUHDW� FORXG�� DQG� D� ILUH�
LQIROGLQJ�LWVHOI�DQG�D�EULJKWQHVV�ZDV�DERXW�LW��DQG�RXW�RI�WKH�PLGVW�WKHUHRI�DV�WKH�FRORXU�RI�DPEHU��
RXW� RI� WKH� PLGVW� RI� WKH� ILUH�� $OVR� RXW� RI� WKH� PLGVW� WKHUHRI� FDPH� WKH� OLNHQHVV� RI� IRXU� OLYLQJ�
FUHDWXUHV�«��$V�IRU�WKH�OLNHQHVV�RI�WKHLU�IDFHV��WKH\�IRXU�KDG�WKH�IDFH�RI�D�PDQ��DQG�WKH�IDFH�RI�D�
OLRQ�RQ�WKH�ULJKW�VLGH��DQG�WKH\�IRXU�KDG�WKH�IDFH�RI�DQ�R[�RQ�WKH�OHIW�VLGH��WKH\�IRXU�DOVR�KDG�WKH�
IDFH�RI�DQ�HDJOH�¶�

,Q�+LQGX�P\WKRORJ\��WKH�IRXU�HTXDO�VHFWRUV�RI�WKH�FLUFOH��IRUPHG�E\�WKH�FURVV��ZHUH�WKH�EDVLV�RI�D�
UDWKHU�VWUDQJH�P\VWLFDO�FRQFHSWLRQ��7KH�HQWLUH�F\FOH�RI�KXPDQ�HYROXWLRQ�LV�ILJXUHG�WKHUH�LQ� WKH�
IRUP� RI� D� FRZ�� V\PEROL]LQJ� 9LUWXH�� HDFK� RI� ZKRVH� IRXU� IHHW� UHVWV� RQ� RQH� RI� WKH� VHFWRUV�
UHSUHVHQWLQJ�WKH�IRXU�DJHV�RI�WKH�ZRUOG��,Q�WKH�ILUVW�DJH��FRUUHVSRQGLQJ�WR�WKH�*UHHN�DJH�RI�JROG�
DQG�FDOOHG�WKH�&UHGD�<XJD�RU�DJH�RI� LQQRFHQFH��9LUWXH�LV�ILUPO\�HVWDEOLVKHG�RQ�HDUWK�� WKH�FRZ�
VWDQGV�VTXDUHO\�RQ�IRXU�OHJV��,Q�WKH�7UHGD�<XJD�RU�VHFRQG�DJH��FRUUHVSRQGLQJ�WR�WKH�DJH�RI�VLOYHU��
LW�LV�ZHDNHQHG�DQG�VWDQGV�RQO\�RQ�WKUHH�OHJV��'XULQJ�WKH�7RXYDEDUD�<XJD��RU�WKLUG�DJH��ZKLFK�LV�
WKH�DJH�RI�EURQ]H��LW�LV�UHGXFHG�WR�WZR�OHJV��)LQDOO\��LQ�WKH�DJH�RI�LURQ��RXU�RZQ�DJH��WKH�F\FOLF�
FRZ�RU�KXPDQ�YLUWXH�UHDFKHV�WKH

��5HYHODWLRQ��FK��OY��Y����DQG���
��(]HNLHO��FK��,��Y�����������DQG����
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XWPRVW�GHJUHH�RI�IHHEOHQHVV�DQG�VHQLOLW\��LW�LV�VFDUFHO\�DEOH�WR�VWDQG��EDODQFLQJ�RQ�RQO\�RQH�OHJ��,W�
LV�WKH�IRXUWK�DQG�ODVW�DJH�.DOL�<XJD��WKH�DJH�RI�PLVHU\��PLVIRUWXQH�DQG�GHFUHSLWXGH�

7KH�DJH�RI�LURQ�KDV�QR�RWKHU�VHDO�WKDQ�WKDW�RI�'HDWK��,WV�KHLURJU\SK�LV�WKH�VNHOHWRQ��EHDULQJ��WKH�
DWWULEXWHV�RI�6DWXUQ��WKH�HPSW\�KRXU�JODVV��V\PERO�RI�WLPH�UXQ�RXW��DQG�WKH�VF\WKH��UHSURGXFHG�LQ�
WKH� ILJXUH� VHYHQ�� ZKLFK� LV� WKH� QXPEHU� RI� WUDQVIRUPDWLRQ�� RU� GHVWUXFWLRQ�� RI� DQQLKLODWLRQ�� 7KH�
*RVSHO�RI�WKLV�IDWDO�DJH�LV�WKH�RQH�ZULWWHQ�XQGHU�WKH�LQVSLUDWLRQ�RI�6W��0DWWKHZ��0DWWKDHXV��*UHHN�
�.2�.� "��FRPHV�IURP������.�������.2 "��ZKLFK�PHDQV�VFLHQFH��7KLV�ZRUG�KDV�JLYHQ�
����1�"������10&"��VWXG\��NQRZOHGJH��IURP��.����0����WR�OHDUQ��,W�LV�WKH�*RVSHO�DFFRUGLQJ�
WR�6FLHQFH��WKH�ODVW�RI�DOO�EXW�IRU�XV�WKH�ILUVW��EHFDXVH�LW�WHDFKHV�XV�WKDW��VDYH�IRU�D�VPDOO�QXPEHU�
RI�WKH�pOLWH��ZH�PXVW�DOO�SHULVK��)RU�WKLV�UHDVRQ�WKH�DQJHO�ZDV�PDGH�WKH�DWWULEXWH�RI�6W��0DWWKHZ��
EHFDXVH�VFLHQFH��ZKLFK�DORQH�LV�FDSDEOH�RI�SHQHWUDWLQJ�WKH�P\VWHU\�RI�WKLQJV��RI�EHLQJV�DQG�WKHLU�
GHVWLQ\��FDQ�JLYH�PDQ�ZLQJV�WR�UDLVH�KLP�WR�NQRZOHGJH�RI�WKH�KLJKHVW�WUXWKV�DQG�ILQDOO\�WR�*RG�
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6FLUH��3RWHUH��$XGHUH��7DFHUH
=252$67(5

1DWXUH�GRHV�QRW�RSHQ�WKH�GRRU�RI�WKH�VDQFWXDU\�LQGLVFULPLQDWHO\�WR�HYHU\RQH�

,Q� WKHVH� SDJHV�� WKH� XQLQLWLDWHG� ZLOO� SHUKDSV� GLVFRYHU� VRPH� SURRI� RI� D� JHQXLQH� DQG� SRVLWLYH�
VFLHQFH�� ,� GR� QRW�� KRZHYHU�� IODWWHU�P\VHOI� WKDW� ,� VKDOO� FRQYHUW� WKHP�� IRU� ,� NQRZ� IXOO� ZHOO� WKH�
REVWLQDF\�RI�SUHMXGLFH�DQG�WKH�JUHDW�VWUHQJWK�RI�SUHFRQFHLYHG�RSLQLRQV��7KH�GLVFLSOH�ZLOO�GHULYH�
JUHDWHU�EHQHILW� IURP� WKLV�ERRN�� SURYLGHG�DOZD\V� WKDW� KH�GRHV�QRW�GHVSLVH� WKH�ZRUNV�RI� WKH�ROG�
3KLORVRSKHUV�DQG�WKDW
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KH�VWXGLHV�ZLWK�FDUH�DQG�SHQHWUDWLRQ�WKH�FODVVLFDO�WH[W��XQWLO�KH�KDV�DFTXLUHG�VXIILFLHQW�SHUFHSWLRQ�
WR�XQGHUVWDQG�WKH�REVFXUH�SRLQWV�RI�WKH�SUDFWLFH�

1R�RQH�PD\�DVSLUH�WR�SRVVHVV�WKH�JUHDW�VHFUHW��LI�KH�GRHV�QRW�GLUHFW�KLV�OLIH�LQ�DFFRUGDQFH�ZLWK�WKH�
UHVHDUFKHV�KH�KDV�XQGHUWDNHQ��,W�LV�QRW�HQRXJK�WR�EH�VWXGLRXV��DFWLYH�DQG�SHUVHYHULQJ��LI�RQH�KDV�
QR� ILUP� SULQFLSOHV�� QR� VROLG� EDVLV�� LI� LPPRGHUDWH� HQWKXVLDVP� EOLQGV� RQH� WR� UHDVRQ�� LI� SULGH�
RYHUUXOHV�MXGJPHQW��LI�JUHHG�H[SDQGV�EHIRUH�WKH�SURVSHFW�RI�D�JROGHQ�IXWXUH�

7KH�P\VWHULRXV�VFLHQFH�UHTXLUHV�JUHDW�SUHFLVLRQ��DFFXUDF\�DQG�SHUVSLFDFLW\�LQ�REVHUYLQJ�WKH�IDFWV��
D� KHDOWK\�� ORJLFDO�DQG� UHIOHFWLYH�PLQG�� D� OLYHO\�EXW�QRW� RYHUH[FLWDEOH� LPDJLQDWLRQ��D�ZDUP�DQG�
SXUH� KHDUW�� ,W� DOVR� GHPDQGV� WKH� JUHDWHVW� VLPSOLFLW\� DQG� FRPSOHWH� LQGLIIHUHQFH� ZLWK� UHJDUG� WR�
WKHRULHV�� V\VWHPV� DQG� K\SRWKHVHV�� ZKLFK� DUH� JHQHUDOO\� DFFHSWHG� ZLWKRXW� TXHVWLRQ� RQ� WKH�
WHVWLPRQ\�RI�ERRNV�RU�WKH�UHSXWDWLRQ�RI�WKHLU�DXWKRUV��,W�UHTXLUHV�LWV�FDQGLGDWHV�WR�OHDUQ�WR�WKLQN�
PRUH�ZLWK�WKHLU�RZQ�EUDLQV�DQG�OHVV�ZLWK�WKRVH�RI�RWKHUV��)LQDOO\��LW�LQVLVWV�WKDW�WKH\�VKRXOG�FKHFN�
WKH�WUXWK�RI� LWV�SULQFLSOHV�� WKH�NQRZOHGJH�RI� LWV�GRFWULQH�DQG�WKH�SUDFWLFH�RI� LWV�RSHUDWLRQV�IURP�
QDWXUH��WKH�PRWKHU�RI�XV�DOO�

%\�FRQVWDQW�H[HUFLVH�RI�WKH�IDFXOWLHV�RI�REVHUYDWLRQ�DQG�UHDVRQLQJ�DQG�E\�PHGLWDWLRQ��WKH�QRYLFH�
ZLOO�FOLPE�WKH�VWHSV�OHDGLQJ�WR

.12:/('*(

$�VLPSOH�LPLWDWLRQ�RI�QDWXUDO�SURFHVVHV��VNLOO�FRPELQHG�ZLWK�LQJHQXLW\��WKH�LQVLJKW�ERUQ�RI�ORQJ�
H[SHULHQFH�ZLOO�VHFXUH�IRU�KLP�WKH

32:(5

+DYLQJ�REWDLQHG�WKDW��KH�ZLOO�VWLOO�KDYH�QHHG�RI�SDWLHQFH��FRQVWDQF\�DQG�XQVKDNHDEOH�ZLOO��%UDYH�
DQG�UHVROXWH��KH�ZLOO�EH�HQDEOHG�E\�WKH�FHUWDLQW\�DQG�FRQILGHQFH�ERUQ�RI�D�VWURQJ�IDLWK�WR

'$5(

)LQDOO\��ZKHQ�VXFFHVV�KDV�FURZQHG�VR�PDQ\�\HDUV�RI�ODERXU�
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ZKHQ�KLV�GHVLUHV�KDYH�EHHQ�DFFRPSOLVKHG�� WKH�:LVH�0DQ��GHVSLVLQJ� WKH�YDQLWLHV�RI� WKH�ZRUOG��
ZLOO�GUDZ�QHDU�WR�WKH�KXPEOH��WKH�GLVLQKHULWHG��WR�DOO�WKRVH�ZKR�ZRUN��VXIIHU��VWUXJJOH�DQG�ZHHS�
KHUH�EHORZ��$V�DQ�DQRQ\PRXV�DQG�GXPE�GLVFLSOH�RI�HWHUQDO�1DWXUH��DQ�DSRVWOH�RI�HWHUQDO�&KDULW\��
KH�ZLOO�UHPDLQ�IDLWKIXO�WR�KLV�YRZ�RI�VLOHQFH�

,Q�6FLHQFH��LQ�*RRGQHVV��WKH�$GHSW�PXVW�HYHUPRUH

.((3�6,/(17
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6WRQH�ZKLFK�LV�QRW�VWRQH������
6WXDUW�GH�&KHYDOLHU��6DELQH������
6XEMHFW�RI�WKH�:LVH��������������
6XEOLPDWLRQV�����
6XOSKXU��HPERGLHG������
6XOSKXU��SKLORVRSKLF������
6XOSKXU��SULQFLSOH�����
6XQ��PRRQ�DQG�VWDUV����������
6ZDQ�RI�+HUPHV�����
6ZLIW��-RQDWKDQ������

7HPSHUDWXUH�RI�ILUH������
7KDOHV�RI�0LOHWXV����������
7KUHDG�RI�$ULDGQH���������
7LFLQHQVLV�������
7LQFWRULDO�PDVV�����
7LUHVLDV����������
7ROOLXV��-DFREXV��������������
7RUFKEHDUHU�����
7RXVVDLQW�����
7RZHU�RI�%DEHO�����
7UDGLWLRQ���������
7UDYHOOHU��V\QRQ\P�RI�0HUFXU\������
7UHDVXUH�RI�WUHDVXUHV�����
7UHH�RI�OLIH�����
7UHH��VRODU������

7U&PHOOHV������
7ULVPRVLQ��6RORPRQ����������������
7ULVWDQ�DG�,VROGH������
7ULXPSKDO�FKDULRW�RI�%DFFKXV�����

8QLYHUVDO�VROYHQW�����������
8QLYHUVDO�VSLULW�������������

9DORLV��1LFKRODV�����������
9DUUR�����
9DVH�RI�WKH�DUW�DQG�RI�QDWXUH�����������
9DVH�RI�WKH�VSLULW�����
9HJHWDEOH�VWRQH�����
9HUEXP�GLPLVVXP��������������
9HVVHO�RI�WKH�*UHDW�:RUN��������������
9LFWRU�+XJR��������������
9LJHQNUH��%ODLVH�GH������
9LOODLQ��$EE&�������
9LOORQ��)UDQTRLV������
9LQFHQV��&KDUOHV������
9LQFHVODV�/DYLQLXV�RI�0RUDYLD�����
9LQHJDU��PHUFXULDO�����
9LROOHW�OH�'XF�����
9LUJLQ��FHOHVWLDO������
9LUJLQ�PRWKHU����������
9LUJLQ��P\VWLFDO�����
9LUJLQV��EODFN�����
9LUJLQ
V�PLON����������
9LUWXH��XUDQR�GLXUQDO�����
9LWULRO����������
9LWULRO��JUHHQ�RI�WKH�:LVH�����
9LWULRO��YHJHWDEOH������
9LWXOXV�$XUHXV
�����
9RUDJLQH��-DFTXHV�GH�����������
9R\RXV��YR\DQWV�����
9XOFDQ�����

:DWHU��EXUQLQJ�RU�ILHU\�����
:DWHU��GU\�ZKLFK�GRHV�QRW�ZHW�WKH�KDQGV��
�����������
:DWHU�RI�OLIH������
:DWHU��SRQWLF����������
:DWHU��SULPLWLYH�����
:D\V��PRLVW�DQG�GU\�����������
:HVW�����
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:LWNRZVNL��*��-�������������������
:KHHI�����
:KLWH�VWRQH������
:RUN�E\�WKH�RQH�DQG�RQO\�PHUFXU\����������

=DFKDLUH��'HQ\V����������

=DFFKDHXV�����
=DGLWK��6HQLRU�����������
=RGLDF������
=RURDVWHU������


