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I believe in , a n d  bea r  h u m ble tes t im on y to th e Scr ip tu res , th a t  th ey a re 
th e "words  of ever la s t in g life" a n d  "th e wis dom  of God ." I ca n n ot  p reten d  to 
u n ders ta n d  m u ch  of th em , for  rea s on s  wh ich  th ey th em s elves  offer , m u ch  
les s  ca n  I p res u m e u pon  th eir  exp la n a t ion ; bu t  I owe to m ys elf a n d  th e 
rea der  to s a y - to p reven t  a n y m is con cep t ion  of th e s p ir it  a n d  let ter  of th is  
book  - th a t  I th in k  th e Mos a ic cos m ogon y in telligib le u pon  th is  h ypoth es is  :-
ou r  crea t ion  is  n ot  a  p r in cip le, bu t  from  th e fou r th  da y or  gen era t ion  of Tim e, 
wh en  th e ligh ts  in  th e firm a m en t  were m a de "to give ligh t  u pon  th e ea r th ." 
Th e a n teceden t  h is tory of th e p la n et , a s  writ ten  by Mos es , dem on s tra b le by 
th e s ou n des t  ph ys ics  u n s h rou ds  bu t  th e ga u n t  s keleton  of th e p re-Ada m ite 
epoch , to th e clea rer  com preh en s ion  of wh ich  n oth in g ca n  s o well s erve a s  
th e a ccu m u la t ion  of Fos s il Orga n ic Rem a in s .  
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7KH�5HY��:��%XFNODQG��'�'��)�5�6��*�6��	�/�6��	F��	F��	F���
7KH�5HY��:��'��&RQ\EHDUH��)�5�6��*�6��,�5�6�3�*��	F��	F��	F���
7KH�0DUTXLV�RI�1RUWKDPSWRQ�)�5�6��*�6��	F��	F��	F���
*LGHRQ�0DQWHOO��(VTXLUF��)�5�6��*�6��	�/�6��	F��	F��	F��7KUHH�FRSLHV��
7KH�5HY��$��6HGJZLFN��)�5�6��*�6��	F��	F��	F���
'RFWRU�)LWWRQ��)�5�6��*�6��	F��	F��	F���
6LU�3KLOOLS�*UH\�(JHUWRQ�%DUW��)�5�6��*�6��	F��	F��	F���
+HQU\�7��GF�OD�%HFKH��(VTXLUH��)�5�6��*�6��	F��	F��	F����
5REHUW�,PSH\�0XUFKLVRQ��(VTXLUH��)�5�6��*�6��	F��	F��	F����
-��6��%RZHUEDQN��(VTXLUH��)�*�6��/�6��	F��	F��	F���
:,OOLDP�&OLIIH�(VTXLUH��)�5�6��*�6��	F��	F��	F����
:LOOLDP�7RRNH��(VTXLUH��0�3��)�5�6��	F��	F��	F���
7KRPDV�%HLO��(VTXLUH��)�5�6��*�6��	F��	F��	F���
7KRPDV�1��1��0RUVRQ��(VTXLUH��	F��	F��	F���
5��+��6RO,\��(VTXLUH��)�5�6��*�6��	F��	F��	F���
0LVV�%HQHWW��1RUWRQ�+RXVH��:DUPLQVWHU��
0LVV�3KLOSRWV�/\PH�5HJLV��
0LVV�%DLOZDUG��)UDQNOH\�+RXVH��:LOWV��
0LVV�/RXVDGD��%HGIRUG�3ODFH��
'RFWRU�0RRUH��$�0��
&RORQHO�6LOYHVWRS��)�*�6��	F��	F��	F���
+HQU\�7��0��:LWKDP��(VTXLUH��)�*�6��:�6��	F��	F��	F��7ZR�FRSLHV��
*��:��%UDLNHQULGJH��(VTXLUH��)�*�6��	�6�$��	F��	F��	F���
&KDUOHV�%DUFOD\��(VTXLUH��)�*�6��6�$��0�5�$�6��	F��	F��	F���
-��&KDQLQJ�3HDUFH��(VTXLUH��)�*�6��	F��	F��	F���
'RFWRU�5REHUWV��0�'��)�5�&�$��	F��	F��	F���
-RKQ�%DUNHU��(VTXLUH��0�5�&�6�/��	F��	F��	F���
-��+��&XUWLV��0�5�,��	F��	F��	F���
)UHGHULF�(GZDUGV��(VTXLUH��	F��	F��	F���
-DPHV�(GZDUGV��(VTXLUH��
0U��5REHUWV��/\PH�5HJLV��
-RKQ�+LOWRQ��(VTXLUH��	F��	F��	F����
0DMRU�5RDFK��*ODVWRQEXU\��
7KRPDV�3RUFK�3RUFK��(VTXLUH��$�%��	F��	F��	F��*ODVWRQEXU\��
2UODQGR�5HHYHV��(VTXLUH��7DXQWRQ��
0U��:��'��6DXO��)�*�6��	F��	F��	F���
7KH�5HY��%��-HDQHV��&KDUPRXWK��
$XJXVWXV�/DQJGRQ��(VTXLUH��	F��	F��	F���
&RORQHO�0DFHURQH��
-��+��:DXJK��(VTXLUH��
'RFWRU�3��0XUUD\��6FDUERURXJK��
)UHGHULF�)RUVWHU��(VTXLUH��	F��	F��	F���
-��(��-DFNVRQ��(VTXLUH��%UDVHQRVH��&R�,HJH��
7KH�6FDUERURXJK�,QVWLWXWLRQ��
7KH�5HY��-��,PDJH��'XOZLFK�&ROOHJH��
:LOOLDP�0LOOV��(VTXLUH��)�/�6��
:��&��7UHYHO\DQ��(VTXLUH��:DOOLQJWRQ��
-DPHV�&DUWHU��(VTXLUH��
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(9(5<� JHQHUDWLRQ� RI� PDQ� LV� ERUQ� WR� VWDUH� DW� VRPHWKLQJ�� ZKLFK�� DV� ORQJ�DV�HOXGHV� WKHLU�

XQGHUVWDQGLQJ� LV� D� YHU\� $IULFDQ� )HWLVKH� WR� WKH� PDQ\� DQG� D� *RUGLDQ� NQRW� WR� WKH� IHZ�� %XW�

&KDQFH�WKH� SXSSHW�PDQ� RI� RXU� UDFH�YRODWLOH� DV� WKH� WULIOHV� LW� VHWV� LQ� PRWLRQ�� KDV� D� IUHVK�

PLUDFOH�IRU�HYHU\�DJH��QR�VRRQHU�LV�WKH�YXOJDU�ZRUOG�D�WLUHG�ZLWK�RQH�VSHFWDFOH�WKDQ�DQRWKHU�

ULVHV� WR� H[FLWH� LWV� ZRQGHUPHQW�� DQG� WKXV�� E\� ORQJ� KDELW�� D� GLVSRVLWLRQ� WR� WKH� PDUYHOORXV� LV�

FRQILUPHG� LQ� WKH� PLQGV� RI� WKH� PDMRULW\�ZKLFK� WDNHV� QRW� WKH� WURXEOH� WR� WKLQN�DQG� RI�

VFHSWLFLVP�RQ�WKH�SDUW�RI�WKH�SKLORVRSKL]LQJ�DQG�PHODQLF�WKH�IUDFWLRQ�WKDW�GRHV��%XW�WKHUH�DUH�

P\VWHULHV� ZKLFK� UHTXLUH� D� WKRXVDQG� \HDUV� IRU� WKHLU� VROXWLRQ�� JUDQG� SKHQRPHQD� WKDW� RSSRVH�

KLJK�EDUULHU�WR�WKH�KXPDQ�PLQG��OHVVRQV�ZKLFK�WHDFK�XV�RXU�RZQ�SURSHU�OLWWOHQHVV�EHWWHU�WKDQ�

WKH�VWDUU\�ODQJXDJH�JUDYHQ�RQ�WKH�IDFH�RI�WKH�PLJKW\�KHDYHQ��RU�WKH�WHQ�WKRXVDQG�SRQGHURXV�

WRPHV� EHTXHDWKHG� 8V� E\� WKH� DQFLHQW� WLPHV�� RI� ZKLFK� WKH\� WUHDVXUH� WKH� PXOWLIDULRXV�

H[SHULHQFH��2I�WKHVH�IHZ�RQ�DFFRXQW�RI�WKHLU�YDVWLQHVV���UDUH�EHFDXVH�WKH\�UHTXLUH�D�VHUDSK�RI�

RXU�NLQG�IRU�WKHLU�FRPSUHKHQVLRQ�*HRORJ\�LV�WKH�PRVW�ZRQGURXV�DQG�VXEOLPH��$�PRQXPHQW�

LQVFULEHG�E\� WKH� ILQJHU�RI�-HKRYDK�WR�WKH�SXUSRVH�RI�PHQ��WKH\�KDYH�EHHQ�DV� LJQRUDQW�RI� LWV�

QDWXUH�DV�WKH�VFDUDEHL�DUH�RI�WKDW�RI�WKH�JLDQW�S\UDPLG�EXLOW�D�WHPSOH�WR�WKHLU�GLYLQLW\�DURXQG�

ZKLFK� WKH\� ZKHHO�� )RU� ZKHQ� WKH� ILUVW� PDQ�� DZRNH� WR� EHLQJ� DQG�� DW� WKH� VDPH� PRPHQW�� WR�

ZLVGRP�ORRNLQJ�DURXQG�KLP��H[SUHVVHG�WKXV�VZHOOLQJ�MR\�E\�WKH�DGRUDWLRQ�RI�WKH�&UHDWRU��QR�

VFULEH�ZDV�SUHVHQW�ZKR�VKRXOG�FRQYH\�WR�KLV�SRVWHULW\�WKH�UHFRUG�HLWKHU�RI�WKH�VHQVDWLRQV�WKDW�

LW�ZDV�KLV�SHFXOLDU� ORW� WR�H[SHULHQFH��RU�D�WUDQVFULSW�RI� WKRVH� LGHDV�ZKLFK�WR�KLV�XQLTXH�DQG�

SULPDO� VRXO� ZHUH� DVVXUHGO\� LQQDWH��� QR�� WKH� IDOO� RI� $GDP� ZDV� QRW� JXDUGHG� DJDLQVW�� DQG� ZH�

LQKHULW� LWV� QHJDWLYH� DV� ZHOO� DV� SRVLWLYH� FRQVHTXHQFHV�� +RZELHW�� WKHUH� LV� QR� GRXEW� WKDW� WKH�

DQWHGLOXYLDQV� ZKRVH� ERQHV�� JURXQG� WR� SRZGHU�� DQ\� RQH� PD\� ILQG� LQ� D� JUDYHO�SLW�ZHUH� ZHOO�

DFTXDLQWHG� ZLWK� WKH� SULPDU\� HOHPHQWV� RI� JHRORJ\� DV� ZHOO� DV� WKRVH� RI� WLOH� RWKHU� SUDFWLFDO�

VFLHQFHV�� IRU� WKH\� ZHUH� FXQQLQJ� DUWLILFHUV� LQ� PHWDO�� DQG� NQHZ� WKH� DUWV� RI� EXLOGLQJ�� EXW� RUDO�

WUDGLWLRQ� LV� OLDEOH� WR�PXFK�DFFLGHQW��DQG� WKH� VWRULHV�RI� WKH�SULPLWLYH�DJHV� WKDW� VXUYLYHG�ZLWK�

1RH�� UHODWHG� E\� KLP� WR�KLV� IDPLO\�� VRRQ�PHW� WKH�GRRP�WKDW�HYHU\� WKLQJ�RI�KHDYHQO\�RULJLQDO�

XQGHUZHQW� ZKHQ� SODFHG� DW� WKH� PHUF\� RI� D� GHJHQHUDWH� UDFH��� WKH\� ZHUH� VDFULILFHG� XSRQ� WKH�

DOWDUV� RI� WKH� GUHDG� 3DVW�� RI� ZKLFK� WKH\� ZHUH� WKH� DFFXVLQJ� PHPHQWRV�� RU� FRUUXSWHG� E\� VXFK�

PHWDSKRU� DV� DQ� KHUHWLFDO� KLHUDUFK\�WKHLU� XQKRO\� GHSRVLWDU\�IRXQG� LW� WKHLU� LQWHUHVW� WR� IRUJH��

+HQFH�LW�LV�WKDW�LQ�WKH�YDULRXV�FRVPRJRQLHV�RI�WKH�ROG�NLQJGRPV�RI�%DE\ORQ��&KLQD��,QGLD�DQG�

3HUVLD�ZH� ILQG� VR� PXFK� SDOSDEOH� DEVXUGLW\� DGPL[HG� ZLWK� IDFW� WKDW� LV� XQGHQLDEOH�� VR� PXFK�

H[WUDYDJDQFH�ZLWK�WUXWK��WKDW�LW�LV�QR�HDV\�PDWWHU�WR�VHSDUDWH�WKH�DQWDJRQLVW�SULQFLSOHV�VR�DV�WR�

UHQGHU�WKH�KLVWRULHV�DW�DOO�DYDLODEOH��%XW�RI� WKLV�ZH�DUH�FHUWDLQ��WKDW�WKH�HDUO\�SURJHQLWRUV�RI�

RXU�VWRFN�ZHUH�ZHOO�VNLOOHG�LQ�WKH�PHFKDQLFDO�DUWV���
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WKDW� WKHLU� NQRZOHGJH� RI� WKHP� GHVFHQGHG� WR� WKH� SRVW�GLOXYLDQV�ZLWQHVV� WKH� DVVHUWLRQV� RI�

0RVHV�� +HURGRWXV� DQG� DOO� ROGHQ� ZULWHUV�� ZKRVH� ZRUNV� VXUYLYH� WR� RXU� WLPH��WKDW� ZLWKLQ� WKH�

ILUVW� WHQ� FHQWXULHV� ZKLFK� VXFFHHGHG� WKH� DOO� EXW� XQLYHUVDO� GHVWUXFWLRQ� RI� PDQ� E\� WKH� IORRG��

ZHUH� DFKLHYHG� VRPH� RI� WKH� VXEOLPHVW� HIIRUWV� UHFRUGHG� E\� KLVWRU\�%DEHO�� 3\UDPLG� DQG� D�

KXQGUHG�QDPHOHVV�FLWLHV�QRZ�ZKHOPHG�E\�WKH�VDQG�RI�WKH�GHVHUW�$IULF��WKDW�ZKHQ�$OH[DQGHU�

GLYHUWHG�� E\� KLV� DVWRQLVKLQJ� FRQTXHVWV� DQG� E\� KLV� OLEHUDO� SDWURQDJH� RI� OHDUQLQJ�� WKH� ORUH� RI�

,QGLD�DQG�3HUVLD�IURP�WKH�SURIXQGLWLHV�RU�WKH�%UDPLQLFDO�DQG�3HUVHHLDQ�SROLW\�LQWR�D�*UHFLDQ�

FKDQQHO��PXFK�DSRFU\SKDO�PDWWHU��JHQGHUHG�E\�WKDW�VXEWOH�DQG�YDLQ�QDWLRQ��ZDV�DPDOJDPDWHG�

WKHUHZLWK�� DQG�� ILQDOO\�� XSRQ� WKH� VXEMHFWLRQ� RI� *UHHFH� E\� WKH� 5RPDQV� DQG� WKH� UHFHSWLRQ� LQ�

WKH�IRXUWK�FHQWXU\�E\�WKH� ODWWHU���ZLWK�WKH�GRFWULQHV�RI�-HVXV�&KULVW�RI�WKH�DQFLHQW�9HGDV�RU�

6FULSWXUHV�RI�WKH�+HEUHZV��WKDW�WKH�*QRVWLF�KHUHV\��KDYLQJ�DFFRPSOLVKHG�WKH�UXLQ�RI�DOO�&LWH�

RWKHU� $VLDWLFR�(XURSHDQ� EDVWDUG� SURJHQ\�� IHOO�WKH� ODVW� FURZQHG� KRUURU� RI� ORQJ�VLQFH�

IRUJRWWHQ�EODVSKHPLHV�DQG�ZLWK�LW�WKH�FRQFRPLWDQWV�QHFHVVDU\�WR�WKH�HYROXWLRQ�RI�DQRWKHU�RI�

WKDW� VSHFLHV�� )RU� WKHQ� EHJDQ� WKH� PDQLIHVWDWLRQ� RI� D� SULQFLSOH� ZKLFK� �� LQ� WKH� KDQGV� RI� WKH�

5RPDQ�DQG�%\]DQWLQH�SRQWLIIV�ZDV�GHVWLQHG�WR�HQVODYH�(XURSH�PDQ\�D�FHQWXU\��ZKLFK�VKRXOG�

UHGXFH� DOO� PHQ�� VDYH� WKH� FUDIW\� SULHVW�� WR� LPSRWHQFH� DQG� VXFK� XWWHU� LPEHFLOLW\� WKDW� QRWKLQJ�

VKRUW�RI�PLUDFOH�FRXOG�HIIHFW�KLV�UHGHPSWLRQ��$QG�ZKHQ�WKH�ILUVW�GDZQ�FDPH�XSRQ�WKDW�KRUULG�

OLWHUDO� GDUNQHVV�� DJHV� HODSVHG� HUH� PDQ� FRXOG� DVVXUH� KLPVHOI� WKDW� KH� ZDV� YHULO\� VDIH�GXULQJ�

ZKLFK�KH�ZDV�HIIHFWXDOO\�SUHYHQWHG�IURP�D�FRQVLGHUDWLRQ�RI�WKH�PRUH�DEVWUDFW�FLUFXPVWDQFHV�

WKDW� LW�FRQFHUQHG�KLP�WR�NQRZ��%XW�)UDQFH�� WKH�SLRQHHU� LQ�HYHU\�WKLQJ� LQWHOOHFWXDO��IDWHG�WR�

WKH�GLVWLQFWLRQ�RI�PLQG��RI�ZKLFK�VKH�EULQJV�IRUWK�WKH�HDUOLHVW�EORVVRP�EXW�WKH�ODWHVW�DQG�PRVW�

XQVRXQG� IUXLW� �� OHVV� IRUWXQDWH� WKDQ� (QJODQG� LQ� KHU� VWUXJJOHV� IRU� OLEHUW\��GDUHG� WR� DQWLFLSDWH�

WKH� WHUURUV� ERWK� RI� WKH� 5RPLVK� GRPLQLRQ�� WKDW� LQFDUQDWH� $QWLFKULVW�� KHU� DUFKIRH�� DQG� WKH�

MXGJPHQW�RI�KHDYHQ��E\�IRUVZHDULQJ�WKH�VWDWH�UHOLJLRQ�RI�WKH�IRUPHU�DQG�WKH�GLYLQH�UHYHODWLRQ�

RI�WKH�ODWWHU��E\�ZKLFK�DORQH�PDQ�FDQ�KRSH�WR�VXFFHHG�WR�WKDW�EOHVVHG�LQKHULWDQFH�RI�KLV��WKH�

WLWOH� WR� ZKLFK� KLV� IDWKHU� $GDP� IRUIHLWHG� ERWK� IRU� KLPVHOI� DQG� KHLUV�� 7KHQ�� 9ROWDLUH��

DUFKDSRVWDWH�� ZDV� QR� OHVV� WKH� VSRNHVPDQ� RI� JHQHUDO� )UDQFH� ZKHQ� KH� LJQRUDQWO\� SUHWHQGHG�

WKDW� WKH� VKHOOV� IRXQG� XSRQ� WKH� $SHQQLQHV�� DQG� HUURQHRXVO\� DWWULEXWHG� E\� WKH� ]HDORWV� RI� WKH�

GD\� WR� WKH� GHOXJH�� ZHUH� GURSSHG� WKHUH� E\� WKH� PLOOLRQ� SLOJULPV� WKDW� KDG� MRXUQH\HG� WR� WKH�

JROGHQ�VKULQHV�RI��WKH�(WHUQDO�&LW\��WKDQ�ZKLFK�KH�VFRIIHG�DW�WKH�QDPH�RI�*RG�DQG�ZLWK�WKH�

PDOLFH�RI�6DWDQ�KLPVHOI�FDOOHG�+,0���ZUHWFK���$QG�ZKHQ�WKH�WHUULEOH�UHYROXWLRQ�VPRWH�WKDW�

XQKDSS\�QDWLRQ�ZLWK�DQDUFK\�DQG�GHOXJHG� LW�ZLWK� WKH�EORRG�RI�KHU�WXWHODU\�GHLWLHV�� WKH�KLJK�

DQG� WKH� EHVW�ERUQ�� WKH� ILHUFH� GHPRQV� WKDW� JRYHUQHG� WKH� VWRUP�� 0DUDW� DQG� 5REHVSLHUH��

'DQWRQ�DQG�6W��-XVW��ZHUH�EXW�WKH�IDPLOLDUV�RI�WKRVH�7LWDQ�UHEHOV�WKDW�VRXJKW�WKH�GHVWUXFWLRQ�

RI� WKH� DOWDU�� ZHOO� NQRZLQJ� WKDW� WKDW� RI� WKH� WKURQH� PXVW� IROORZ� WKHLU� LPSLRXV� VXFFHVV� DV� DQ�

LQHYLWDEOH� FRQVHTXHQFH�� WKH\� DFTXLUHG� MXVW� VR� PXFK� RI� WKH� YHQRP� RI� WKH� ODWWHU� DV� DGGHG� WR�

WKHLU� QDWXUDO� IHURFLW\� VXIILFHG� WR� FRQVWLWXWH� WKHP� WKH� PRVW� HQRUPRXV� FULPLQDOV� WKDW� HYHU�

GLVJUDFHG� DQG� DIIOLFWHG� WKH� HDUWK� E\� WKHLU� DFFXUVHG� VLJKW�� ZKLOH�� WKH� 0DFFKLDYDOV�� WKH� UHDO�

PDVWHU�GHPRQV��FKHZLQJ�LQ�WKHLU�FORVHWV�WKH�IDWDO�DSSOH�RI�WKH�WUHH�RI�NQRZOHGJH�RI�JRRG�DQG�

HYLO�ZKLFK�KDG�DOUHDG\�FRVW�VR�PXFK��GHILHG�*RG�DQG�PDQ�DW� WKHLU� OHLVXUH�DQG�HVFDSHG�WKH��

RK�KRZ�ZHOO�PHULWHG��H[HFUDWLRQV�KHDSHG�XSRQ�WKHLU�ZUHWFKHG�LQVWUXPHQWV��$QG�)UDQFH�RQFH�

VR� UHGROHQW� RI� KHDYHQ� EDWK� EHHQ� 3DQGHPRQLXP� HYHU� VLQFH�� DQG� WR� WKLV� WUHPHQGRXV�

GHFOHQVLRQ� �� WKH� &DWKROLF� 3ULHVWKRRG� E\� WKHLU� ZLFNHG� DQG� -HVXLWLFDO� DUWV� DQG� VXSHUVWLWLRXV�

FKHDWV�XQFRQVFLRXVO\�DIIRUGLQJ�WKHP�RSSRUWXQLW\�QRU�SKLORVRSKHUV�KHUDOGHG�KHU��$QG�RQH�RI�

WKHLU� PRVW� SRWHQW� DUWLILFHV� ZKHUHZLWK� VKH� ZDV� DQG� VWLOO� LV� EOLQGHG� WR� WKH� WUXWK�� ZDV� GUDZQ�

IURP�WKH�DSSHDUDQFHV�RI�WKLV�SODQHW��ZKLFK�ZHUH�LPSXGHQWO\�VDLG�WR�FKDOOHQJH�WKH�YHUDFLW\�RU�

6DFUHG�:ULW��DQG�OR��)UDQFH�KDV�QR�6DPVRQ�WR�OLIW�XS�WKH�VWDQGDUG�RI�WUXWK�DQG�WR�SURFODLP�

WKDW�VKH�KDWK�EHOLHYHG�LQ�D�OLH��%ULWDLQ���OHVV�FRQILGLQJ�WKDQ�)UDQFH��DQG�FRQVLGHULQJ�WKH�VLJQV�

RI�WKH�WLPHV�ZLVHO\�VR�SDXVHG�ZKHQ�ZLOG�WDOHV�PLOLWDQW�DJDLQVW�WKH�IDLWK�ZHUH�UHKHDUVHG�LQ�KHU�

SULYDWH� HDU� E\� WKH� DSRVWOHV� RI� LQILGHOLW\�� ZKR� FDPH� IURP� WKH� &RQWLQHQW� IOXVKHG� �� ZLWK� WKH�

VXFFHVV�WKDW�KDG�WKHUH�DWWHQGHG�WKHP��7KH�QDWLRQDO�JHQLXV��HVVHQWLDOO\�VXVSLFLRXV��KHDUG��EXW�

UHIXVHG�FRQVHQW�XQWLO�GHPRQVWUDWLRQ�VKRXOG�EH�EURXJKW�WR�WKH�DVVLVWDQFH�RI�WKHRULHV�ZKLFK��LI�

LQFDXWLRXVO\�DGPLWWHG��PLJKW�OHDG�WR�LUUHPHGLDEOH�FRQVHTXHQFHV�WKRVH�LQ�IDFW�ZKLFK�GLG�EHIDOO�

)UDQFH�� DQG� ZKLFK� QRZ� LPPLQHQWO\� WKUHDWHQ� *HUPDQ\� DOVR�� $QG� WKHQ� EHJDQ� D� IHZ� RI� RXU�

SKLORVRSKHUV�WR�DGGUHVV�WKHPVHOYHV�WR�WKLV�VXEMHFW��EXW��DV�PLJKW�KDYH�EHHQ�H[SHFWHG�IURP�WKH�

QRYHOW\�RI�WKH�SXUVXLW��WKHLU�FRQFHSWLRQV�RI�WKH�



Y�

VFLHQFH�ZHUH�FUXGH�DQG�GLVRUGHUO\��$W�OHQJWK��KDOI�D�FHQWXU\�KDYLQJ�EHHQ�WKXV�RFFXSLHG��LW�

ZDV�DJUHHG�WR�IRXQG�D�VRFLHW\��WKH�VROH�REMHFW�RI�ZKLFK�WR�EH�WKH�DFFXPXODWLRQ�RI�JHRORJLFDO�

IDFW�� GLYHVWHG� RI� DOO� K\SRWKHVLV� DQG� VHOI�GHSHQGDQW�� 7KLV� VRFLHW\�� WKH� SDUHQW� RI� PDQ\� VLPLODU�

RQHV� IRXQGHG� LQ� VHYHUDO� RI� WKH� SURYLQFHV�� RZHV� LWV� 2ULJLQ� WR� WKH� H[HUWLRQV� RI� VRPH� KDOI�

SHUVRQV�DQG�WR�KLV�ODWH�0DMHVW\��DQG�PD\��\HW��UHGHHP�WKH�FDXVH�RI�VRXQG�SULQFLSOH�DQG�DVVLVW�

LQ�WKH�WULXPSK�RI�SXUH�UHOLJLRQ��,WV� LQFRPH�,�VSHDN�RI�WKH�*HRORJLFDO�6RFLHW\�RI�/RQGRQ��LWV�

LQFRPH�YHU\�FRQVLGHUDEOH�DQG�VWLOO�LQFUHDVLQJ��LWV�RIILFHUV�JHQHUD�O\�PHQ�RI�KLJK�VWDWLRQ�LQ�WKH�

VRFLDO�DQG�OLWHUDU\�ZRUOG��DQG�ZLWK�WKH�JRRG�ZLVKHV���QD\��WKH�SDWURQDJH�RI�JRYHUQPHQW��ZKDW�

VKRXOG�KLQGHU�LWV�XVHIXOQHVV"�,WV�´7UDQVDFWLRQVµ���WKH�UHFRUGV�RI�LWV�ODERXUV���SXEOLVKHG�WR�WKH�

ZRUOG�DQG�WKH�KLJK�H[DPSOH�RI�LWV�PHPEHUV��PXVW�KDYH�D�VDOXWDU\�HIIHFW��DQG�ZKHQ�WKH�WLPH�

DUULYHV�IRU�WKH�VXPPLQJ�XS�RI�WKH�JUHDW�HYLGHQFHV�WKDW�LW�KDV�JDWKHUHG�WRJHWKHU��LI�IDLWKIXO�WR�

LWV�SXUSRVH�WKH�ZKROH�ZRUOG�ZLOO�DELGH�WKH�LVVXH�LQ�VLOHQW�H[SHFWDWLRQ��

7KLV� 6RFLHW\� ZDV� WKH� UHPRWH� FDXVH� RI� WKH� ERRN� ,� QRZ� FRPPHQG� WR� P\� UHDGHU
V�

LQGXOJHQFH��DQG�VLQFH�,�DP�E\�QR�PHDQV�VDQJXLQH�RI�KLV�SUDLVH�,�PXVW�DFTXDLQW�KLP�ZLWK�WKH�

GLVDGYDQWDJHV�XQGHU�ZKLFK�LW�ZDV�ZULWWHQ��WKDW�LI�LW�VKRXOG�XQIRUWXQDWHO\�LQFXU�KLV�FHQVXUH��KH�

PD\� NQRZ� KRZ� WR� TXDOLI\� LW� DW� WKH� OHDVW� LI� QRW� WR� IRUHJR� LWV� H[SUHVVLRQ� DOWRJHWKHU�� 7KH�

&ROOHFWLRQ�RI�ZKLFK�LW�WUHDWV���RI�WKH�FKLHI�VSHFLPHQV�RI�ZKLFK�P\�SODWHV�DUH�ZHOO�GHVFULSWLYH���

ZHLJKV�PRUH�WKDQ�WZHQW\�WRQV��RFFXSLHV�D�VXSHUILFLHV�RI�WZR�KXQGUHG�IHHW�E\�WZHQW\��DQG��LQ�

SUHWHQVLRQ�RI�HYHU\�VRUW��WUDQVFHQGV�DOO�WKH�FROOHFWLRQV�LQ�WKH�ZRUOG��7KH�VXVSLFLRQ�RI�HJRWLVP�

LV�FRQWHPSWLEOH�WKH�UHDGHU�ZLOO�XQGHUVWDQG�PH�ZKHQ�,�WHOO�KLP�WKDW�WKH�VLJKW�RI�DERXW�D�WHQWK�

SDUW�RI�WKLV�&ROOHFWLRQ��ZKLFK�,�EURXJKW�WR�/RQGRQ�WZR�\HDUV�DJR��VXUSULVHG�DQG�GHOLJKWHG�VR�

PXFK� WKH� PRVW� GLVWLQJXLVKHG� JHRORJLVWV� RI� RXU� WLPH� WKDW� ,� ZDV� HQFRXUDJHG� WR� KXPRXU� P\�

RU\FWRORJLFDO� KREE\� XQWLO� LW� VHFXUHG� PH�� WKH� PRVW� YDOXDEOH� DJJUHJDWLRQ� RI� IRVVLO� RUJDQLF�

UHPDLQV� H[WDQW�� 7KLV� VWXSHQGRXV� WUHDVXUH� ZDV� JDWKHUHG� E\� PH� IURP� HYHU\� SDUW� RI� (QJODQG�

DUUDQJHG�� DQG� LWV� PXOWLWXGLQRXV� IHDWXUHV� HODERUDWHG� IURP� WKH� KDUG� OLPHVWRQH� E\� P\� RZQ�

KDQGV��$�W\UR�LQ�FROOHFWLQJ�DW�WZHOYH�\HDUV�RI�DJH��,�WKHQ�ERDVWHG�RI�DOO�WKH�DQWLTXHV�WKDW�ZHUH�

FRPH�DW�DEOH�LQ�P\�QHLJKERXUKRRG��EXW�ILQGLQJ�WKDW�HYHU\�ERG\�EHDW�P\�FDELQHW�RI�FRLQV�DQG�

SRWWHU\� ,� DGGUHVVHG� P\VHOI� WR� ZRUP�HDWHQ� ERRNV� DQG� DW� ODVW� WR� IRVVLOV�� $QG� VXFK� ZDV� WKH�

LQWHQVLW\�RI�P\�SXUVXLW�RI�WKHP�DQG�VXFK�WKH�FDUHOHVVQHVV�RI�P\�QDWXUDO�JXDUGLDQV�LQ�UHVSHFW�

WR� P\� HGXFDWLRQ�� WKDW� P\� DUGRXU� DQG� D� OLEHUDO� DOORZDQFH� RI� PRQH\� VHFXUHG� PH� D� YHU\� ILQH�

FROOHFWLRQ�EHIRUH� ,�QXPEHUHG�WZHQW\�VXPPHUV�DQG�ZLQWHUV��ZKHQ�,�FDPH�LQWR�SRVVHVVLRQ�RI�

P\�IDWKHU
V�KRXVHKROG�JRGV��WR�ZKLFK�,�ZDV�D�VWUDQJHU�XQWLO�KLV�GHPLVH��)URP�WKDW�WLPH�WR�WKH�

SUHVHQW� P\� LQFOLQDWLRQV�� IROORZLQJ� WKH� VDPH� FKDQQHO�� KDYH� HDUQHG� PH� IURP� RQH� PHQWDO�

SOHDVXUH�DQG�VWXG\�WR�DQRWKHU�LQ��VXFK�UDSLG�VXFFHVVLRQ�WKDW�,�KDYH�KDG�VFDUFH�WLPH�WR�WKLQN�

PXFK� OHVV� WR� VWXG\�� 7KHUHIRUH�� WKH� YROXPH� QRZ� EHIRUH� WKH� UHDGHU� KDV� EXW� PRGHVW� FODLP��

LQGHHG��WKH�WLWOH�DQWLFLSDWHV�LW�PHPRLU�VLJQLI\LQJ�D�IDPLOLDU�H[SRVLWLRQ�RI�RQH
V�RZQ�LGHDV�LQ�D�

ODWLWXGLQDULDQ� GHJUHH��DQG� LV� VXIILFLHQWO\� GHVFULSWLYH� RI� WKH� WKLQJ�SURSRVHG�WKH�DVVHPEODJH�RI�

IDFWV� UHODWLYH� WR� ,FKWK\RVDXUL� DQG� 3OHVLRVDXUL�� PHUHO\�� 7R� WKLV� HQG� ,� KDG� EXW� WR� VWXG\� WKHLU�

UHPDLQV�DV�DQ�DQDWRPLVW��DQG��LI�,�PD\�ERDVW��WKDW�EUDQFK�RI�VFLHQFH�KDV�QRW�EHHQ�QHJOHFWHG�

E\�PH��DQG�WR�ZDWFK�YLJLODQWO\�WKH�SURJUHVV�RI�P\�SODWHV��ZKLFK�DUH��DIWHU�DOO�WKDW�LV�VDLG��WKH�

EHVW� LQWHUSUHWHUV�RI� WKH�RULJLQDO�PDWWHU�� LI�FDUHIXOO\�H[DPLQHG��%XW� WKH�GHWHUPLQDWLRQ�RI� WKH�

PRVW�UHPDUNDEOH�LQGLYLGXDO�GLIIHUHQFH��E\�ZKLFK�WKH�VSHFLHV�VKRXOG�EH�NQRZQ��GHYROYHG�XSRQ�

PH� �� D� VHULRXV� UHVSRQVLELOLW\� DV� WKH� JHQHUD� KDG� WKHLU� KLVWRULDQV� EXW� KDYLQJ� DVFHUWDLQHG� WKHLU�

FRQVHQW� WR� P\� YLHZV� XSRQ� WKH� VXEMHFW�� IRU� 0HVVUV�� &RQ\EHDUH� DQG� 'H� OD� %HFKH� SXEOLVKHG�

WKHLU
V� GXULQJ� WKH� LQIDQF\� RI� RXU� DFTXDLQWDQFH� ZLWK� WKHVH� H[WUDRUGLQDU\� FUHDWXUHV�� ,�DW�RQFH�

UHIHUUHG�LW�WR�WKH�H[WUHPLWLHV��

1DWXUDOLVWV� ZRQGHU�� LI� WKH\� EHDU� QRW� LQ� PLQG� WKH� SHFXOLDU�GLIILFXOWLHV� WKDW�HQFRXQWHU� WKH�

VDXULRORJLVW� ZKHQ� KH� JUDSSOHV� VXEMHFWV� RI� WKLV� NLQG�� 7KH� REMHFW� �� H[FHVVLYHO\� UDUH� �� FRPHV�

EHIRUH� KLP� GLYHVWHG� RI� WKH� SURSHUWLHV� RI� OLYLQJ� DQLPDOV�� KH� VHHV� EXW� WKH� RVVHRXV� UHOLFV� RI�

EHLQJV�WKDW��ZLWKRXW�DQDORJXH� LQ�WKH�SUHVHQW�FUHDWLRQ��VHW�DOO�FRPPRQ�PHWKRGV�RI�UHDVRQ�DW�

GHILDQFH�DQG�OHDYH�KLP�QR�FKRLFH�EXW�WKH�H[HUFLVH�RI�RSLQLRQ�RU� LWV�DEQHJDWLRQ��1RZ��PDUN�

WKH�FRQVHTXHQFHV�RI�WKH�ODWWHU�SRVWXODWH��WKH�TXHVWLRQ�VHQW�D�EHJJLQJ�UHWXUQV�ZLWK�D�%DEHO�RI�

DQVZHUV�DQG�LV�FRQVLJQHG�ZLWK�WKH�JRRG�DQG�EDG�FRPSDQ\�LW�KDV�SLFNHG�XS�WR�REOLYLRQ��ZKLOH�

WKH� PRYHU� RI� LW�� WDFNLQJ� WKH� QDPH� RI� RQH� RI� KLV� IULHQGV� WR� WKH� JHQHULF� DSSHOODWLRQ� OD\V� WKH�

IODWWHULQJ�XQFWLRQ�WR�KLV�RZQ�DQG�DQRWKHU
V�VRXO�DW�WKH�VDPH�PRPHQW�WKDW�KH�EHWUD\V�VFLHQFH��

7KLV��WKH�UHFRUGV�RI��

�

��

YL�

H[WLQJXLVKHG�WLPHV�DQG�WKLQJV�DUH�LQWHUSRODWHG�ZLWK�WKH�ILUVW�IOHHWLQJ�DFFLGHQWV�RI�RXU�RZQ��

��LQ�WKH�VDPH�VSLULW�DV�LJQRUDQW�0RQNH\�SDLQWHG�RQ�KLV�PLVVDO�WKH�-HZLVK�YLUJLQ�LQ�WKH�KDELW�RI�



D�QXQ��DQG�WKH�GLVFLSOHV�DV�VKDYHQ�DQG�KRRGHG�OLNH�KLPVHOI��6R�FULWLFDO�D�GLOHPD�PXVW�SOHDG�

IRU� P\� WHPHULW\�� DQG� ,� WUXVW� P\� UHDGHU� ZLOO� EHOLHYH� WKDW� ,� VKRXOG� EH� WKH� ILUVW� WR� IRUHJR� IRU�

EHWWHU� GLVWLQFWLRQV� WKH� SRRU� FUHGLW� RI� P\�RZQ��ZKLFK�ZLOO��QHYHUWKHOHVV�� YLQGLFDWH�XQWLO� VXFK�

EH�VXEVWDQWLDWHG��

)XUWKHU�,� EHJ� WKH� UHDGHU� WR� EHDU� LQ� PLQG� WKDW� ,� DP� QR� DGHSW�DXWKRU��FRQILQHG�� OLNH� WKH�

$E\VVLQLDQ�SULQFH��WR�D�ZRUOG�RI�P\�RZQ�PDNLQJ���IRU�,�KDYH�HQMR\HG�QHLWKHU�WKH�SULYLOHJH�RI�D�

0HQWRU� QRU� OHLVXUH� QHFHVVDU\� WR� WKH� DFTXLUHPHQW� RI� PXFK� ZRUOGO\� ZLVGRP�� EHLQJ� HQJDJHG�

IURP� P\� HDUOLHVW� \HDUV� LQ� WKH� JUDWLILFDWLRQ� RI� WKDW� DFTXLVLWLYH� RUJDQ� ZKLFK� XQGHUVWDQGV� QR�

PRWLYH� EXW� FXULRVLW\� �� ,� VSHDN� RQO\� WKH� ODQJXDJH� RI� WKH� KHDUW�� ,W� ZLOO� RIIHQG� WKH� IDVWLGLRXV�

WDVWH�� LW� PD\� HYHQ� PLOLWDWH� DJDLQVW� VRPH� RI� WKH� FRQYHQWLRQDO� IRUPV� ZKLFK� WKH� OLWHUDU\�ZRUOG�

KDV�DJUHHG�WR�UHVSHFW��EXW�LW�EHDUV�WKH�LPSULQW�RI�WUXWK�DQG�EH�WKDW�WKH�KRQRXUDEOH�EDGJH�RI�

P\� ILUVW� VROLFLWXGH� �� P\� VDFUHG� FDUH�� ,� PDNH� QR� VXFK� DSRORJLHV� E\� ZD\� RI� PDVN�� QR� PRUH�

SURIHVVLRQV� WKDQ� ,� IXOILO�� �� WKDW�P\�H[SODQDWLRQV�H[WHQXDWH� VXFK�PHGLRFUH�DV�PD\�FKDQFH�RQ�

P\� SDJHV� ,� DP� H[FXVDEO\� VROLFLWRXV�� WKDW� ,� DFTXLUH� WKH� JRRG� RSLQLRQ� RI�P\�UHDGHU��DQ[LRXV��

WKHVH�DUH� WKH� VLPSOH�DVSLUDWLRQV�RI�P\�DPELWLRQ�� WKH� ODWWHU�WKH�RQO\�KRQRXU�WKDW�,�FRYHW� IRU�

P\�UHZDUG���
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,Q�WKH�EHDXWLIXO�DQG�URPDQWLF�&RXQW\�RI�6RPHUVHW��ZHVW�RI�WKDW�SDUW�RI�WKH�0HQGLS�FKDLQ�

RI�PRXQWDLQV��ZKHUH�VWDQGV�WKH�YHQHUDEOH�&LW\�RI�:HOOV��DQG�DERXW�WKUHH�RU�IRXU�PLOHV�IURP�

WKH�RQFH�IDPRXV�7RZQ�RI�*ODVWRQEXU\��DUH�WKH�YLOODJHV�RI�6WUHHW��:DOWRQ��%XWOHLJK�:RRWWRQ�

DQG� .LQJWRQ�� 7KHVH� UHWLUHG� KDPOHWV�� SRVVHVVLQJ� WKH� PRVW� LQWHUHVWLQJ� UXUDO� SRSXODWLRQ�� DUH�

IRXQGHG�XSRQ�WKH�OLDV�ZKLFK�FRQVWLWXWHV�WKH�XSSHU�VWUDWXP�RI�WKH�ULFKHVW�SDUWV�RI�WKH�&RXQW\��

LWV� IHUWLOL]LQJ� SURSHUWLHV�� ZLWK� PDQ\� RWKHU� FRQFXUULQJ� ORFDO� FDXVHV�� SURGXFLQJ� WKH� PRVW�

OX[XULRXV�SDVWXUH�ODQG�LQ�WKH�NLQJGRP��,Q�DOO�WKHVH�SODFHV��SLWV�RU�TXDUULHV�DUH�EHLQJ�ZURXJKW�

FRQWLQXDOO\�� DQG� WKH� OLPHVWRQHV� DUH� XQLYHUVDOO\� XVHG� IRU� EXLOGLQJV�� URDGV� DQG� LQQXPHUDEOH�

RWKHU�SXUSRVHV���

6WUHHW�� :DOWRQ� DQG� %XGHLJK�:RRWWRQ�� LPERVRPHG� LQ� ORIW\� HOP�� FRPPDQG� IURP� WKHLU�

KDSS\� VLWXDWLRQ� WKH� VLGHV� RI� D� JHQWO\�ULVLQJ� ULGJH� RI� KLOOV�� ZKLFK� VZHHS� JUDFHIXOO\� WKURXJK� D�

FRQVLGHUDEOH� SRUWLRQ� RI� 6RPHUVHW�� WKH� VRIWHVW� DQG� PRVW� GHOLJKWIXO� VFHQHU\� LPDJLQDEOH�� 7KLV��

ZLWK� WKH� WUXO\� XQVRSKLVWLFDWHG� PDQQHUV� RI� WKHLU� JRRG�ORRNLQJ� DQG� KRVSLWDEOH� LQKDELWDQWV��

PXVW� UHQGHU� WKHP�REMHFWV�RI�DV�PXFK�SOHDVXUDEOH�DWWHQWLRQ� WR� WKH� LQWHOOHFWXDO� WRXULVW��DV� WR�

WKH�ORYHU�RI�QDWXUH
V�P\VWHULHV���

7KH\� ZHUH� WKH� VLWHV� RI� 5RPDQ� KDELWDWLRQV�� IRU� QXPHURXV� WHVVHU	 OLJ�� DQG� SLHFHV� RI�

SRWWHU\�� ZLWK� IUDJPHQWV� RI� DOWDUV� DQG� FRLQV�� KDYH� EHHQ� UHSHDWHGO\� SORXJKHG� XS� LQ� WKH�

QHLJKERXULQJ�ILHOGV��1RU�FDQ�WKHUH�EH�DQ\�GRXEW�WKDW�WKHVH�LQYDGHUV�DYDLOHG�WKHPVHOYHV�RI�WKH�

OLPHVWRQH���ZKLFK�DERXQGHG�KHUH���IRU�WKHLU�YLOODV��DQG�IRU�PDNLQJ�PRUWDU��+RZHYHU��LW�GRHV�

QRW�DSSHDU�WKDW�WKH\�GXJ�SLWV��EXW�PHUHO\�FROOHFWHG�WKH�UXEEO\�GHEULV�ZKLFK�OD\�VFDWWHUHG�RYHU�

WKH�VXUIDFH�RI�WKH�FRXQWU\���

7R�GHIHQG�WKHLU�QHZO\�DFTXLUHG�WHUULWRU\�IURP�WKH�ILHUFH�DERULJLQHV�DQG�WR�SURVHFXWH�WKH�

LPSRUWDQW�PLQHV�RI�ODSLV�FDODPLQDULV��OHDG�DQG�PDQJDQHVH���WKH�FKLHI�IUXLWV�RI�WKHLU�FRQTXHVW�

�� LQ� WKH�EOHDN��0HQGLS��ZDV� WKHLU�QHFHVVDU\�FDUH�GXULQJ� WKH� ILUVW� \HDUV�ZKLFK� IROORZHG� WKHLU�

VXFFHVVIXO�LQYDVLRQ��7KLV�FRQVWDQW�RFFXSDWLRQ�RI�WKHLU�PLQGV�DQG�WKH�DOOXYLXP�DQG�VXE�PDUO��

SUHYHQWHG� D� GLVFRYHU\� RI� WKH� OLDV� WUHDVXUH�� WKHUHIRUH� WKHLU�GZHOOLQJV�ZHUH�FRPSRVHG� IRU� WKH�

PRVW�SDUW�RI�EULFN��DQG�VRPH�RROLWH�EURXJKW�IURP�WKH�YLFLQDJH�RI�%DWK��(YHQ�ZKHQ�WKH�QDWLYHV�

KDG�HQWLUHO\�VXEPLWWHG�WR�WKHLU�\RNH�DQG�WKH\�ZHUH�DEOH�WR�FXOWLYDWH�WKH�KLJKHU�DLPV�RI�KXPDQ�

DPELWLRQ�LQ�VHFXULW\��ZH�QRWH�WKDW�WKH�LQGLYLGXDOV�ZKRVH�ZHDOWK��

�

��

�

DQG� UDQN� ZHUH� GLVWLQJXLVKHG�� FDUULHG� WKHLU� SUHGLOHFWLRQ� IRU� HYHU\� WKLQJ� 5RPDQ� WR� DQ�

H[FHVVLYH� GHJUHH�� H[SHQVLYH� IORRUV� IRU� WKHLU� EDWKV� DQG� EDQTXHWLQJ� URRPV� ZLWK� HYHU\� RWKHU�



,WDODQ� OX[XU\�� EHLQJ� H[WHQVLYHO\� LPSRUWHG� LQ� UHWXUQ� IRU� WKH� LQYDOXDEOH� PLQHUDOV� VR�

LQGHIDWLJDEO\�VRXJKW�DIWHU�LQ�WKLV�K\SHU�ERUHDQ�UHJLRQ��E\�WKHVH�PDVWHUV�RI�WKH�ZRUOG��

$IWHU� WKH� GHSDUWXUH� RI� WKH� 5RPDQV� WKH� DUWV� DQG� VFLHQFHV�� LW� LV� ZHOO� NQRZQ�� UDSLGO\�

GHFOLQHG�� XQWLO� WKH� UHOLJLRXV� HVWDEOLVKPHQWV�� PRVW� RSSRUWXQHO\�� DIIRUGHG� WKHP� D� SUHFDULRXV�

VKHOWHU�IURP�WKH�EDUEDURXV�LQFXUVLRQV�RI�WKH�SLUDWLFDO�3LFWV�DQG�RI�RWKHU�SUHGDWRU\�1RUWKHUQ�

WULEHV��

,Q�WKH�GDUNQHVV�ZKLFK�HQYHORSHV�WKLV�SDJH�RI�WKH�VFDQW�KLVWRU\�RI�WKH�KRPH�RI�WKH�DQFLHQW�

&DQJL�� RQH� YDVW� VROLWDU\� PRQXPHQW� RI� ´KHDYHQ�ERUQ� ORUH��� DGYDQFHV� LWV� GLP� �� DQG� DZIXO�

RXWOLQH� EHIRUH� XV� DQG� UHYHDOV� WR� RXU� DGPLULQJ� YLVLRQ� WKH� XVHV� WR� ZKLFK� WKH� JHQHURXV� DQG�

VXSHUVWLWLRXV�6D[RQ��QRZ�ORUG�RI�WKH�ODQG��VXEMHFWHG�WKH�FDSDFLWLHV�RI�KLV�RQFH�DGRUHG�HDUWK��

7KH�PDJQLILFHQW�UXLOLV�RI�*ODVWRQEXU\�$EEH\�H[KLELW�VROLG�SLHFHV�RI�OLDV�PDVRQU\�HQFDVHG�ZLWK�

IUHHVWRQH�RU�RROLWH��ZKLFK�VWUHWFK�WKHLU�JLDQW�PDVVHV� IRUWK�DV� LI� LQ�GHILDQFH�RI�UXWKOHVV� WLPH��

ZKRVH� XWPRVW� PDOLJQLW\�KDV�KDG� WKH�RQO\�HIIHFW�RI�DUUD\LQJ� WKHP� LQ� WKH�HYHU�JUHHQ� OLYHU\�RI�

KLV�PLQLRQ��� WKH� LY\��FRQWUDVWHG��KHUH�DQG�WKHUH��ZLWK�WKH�PRGHVW�FULPVRQ�DQG��\HOORZ�ZDOO�

IORZHU�� $OO� WKH� LVRODWH� VOHQGHU� SLOODUV� RI� WKLV� UHQRZQHG� DEEH\�� ZHUH� ZURXJKW� LQ� WKH� OLDV�DQG�

FDUHIXOO\�SROLVKHG��6RPH�RI�WKHVH�HOHJDQW�FROXPQV�UHPDLQ�HQWLUH�WR�WKLV�GD\���DQG�WKHUH�ZDV�

EURXJKW�WR�OLJKW��LQ�WKH�H[FDYDWLRQV�UHFHQWO\�PDGH�ZLWKLQ�WKH�DEEH\�SUHFLQFWV��RQH�RI�WKH�PRVW�

GHOLFDWHO\�H[HFXWHG�SLHFHV�RI�HODERUDWH�*RWKLF�VFXOSWXUH�WKDW�ZH�KDYH�HYHU�VHHQ��DOVR�RI�OLDV��

ZKLFK�LV�VXSSRVHG�WR�EH�D�SDUW�RI�WKH�JUDQG�KLJK�DOWDU��

%XW�DOWKRXJK�WKHVH�DUWLILFHUV�RI�WKH�VHYHQWK�DQG�WKH�VL[�IROORZLQJ�DJHV��GHYRWHG�WKLV�ORQJ�

HQGXULQJ�OLPHVWRQH�WR�VR�PDQ\�RUQDPHQWDO�GHVLJQV��\HW�WKH\�VHHP�WR�KDYH�KDG�QR�PRUH�LGHD�

RI� FRQYHUWLQJ� LW� WR� WKH� FRPPRQ� VHUYLFHV� RI� PDY� WKDQ� WKHLU� FODVVLFDO� SUHGHFHVVRUV�� 7KH�

SLFWXUHG� DQG� PDQ\�MRLQWHG� IORRU� RI� WKH� 5RPDQ� YDQLVKHG�� DQG�� LQ� WKHLU� SODFH�� JUHHQ� EXOO�

UXVKHV� IRU� WKH�UXGH�KDOO�RI� WKH� WKDQH��DQG�VTXDUH� WLOHV��RI� IURP�HLJKW� WR�WZHOYH� LQFKHV��ZLWK�

OHJHQGV� DQG� UXGH� ILJXUHV� RI� DQLPDOV� DQG� IROLDJH� WUDFHG� LQ� D� GLIIHUHQWO\� FRORXUHG� HDUWK�XSRQ�

WKHP�� ZHUH� VXEVWLWXWHG� LQ� WKH� FKXUFKHV�� ,QVWHDG� RI� WKH� PDUEOH� XUQV� DQG� FHQRWDSKV� ZKLFK�

FRQWDLQHG� WKH� PRXOGHULQJ� DVKHV�� RU� SHUSHWXDWHG� WKH� PHPRU\� RI� WKH� JUHDW� DPRQJVW� WKH�

GHVFHQGDQWV�RI�WKH�ZROI�EUHG�5RPXOXV��ZH�SHUFHLYH��LQ�WKH�VWLOO�VXUYLYLQJ�WHPSOHV�RI�WKDW�KRO\�

UHOLJLRQ� ZKLFK� RYHUWXUQHG� WKHLU� LGRODWURXV� ZRUVKLS�� WKH� %DWK�VWRQH� SODFHG� XSRQ� WKH� JUDYH��

ZLWK�WKH�KXPEOH�FURVV��SHUFKDQFH��FXW�GHHSO\�LQ�LWV�VFDUFH�UHVLVWLQJ�ERVRP��$W�WKH�ORZHU�SDUW�

RI�WKH�QDYH�RI�6DLQW�-RKQ
V�&KXUFK��DW�*ODVWRQEXU\��DUH�VRPH�RI�WKHVH�PHPRULDOV��ZKLFK�QR�

LQQRYDWLQJ�KDQG�KDV�\HW�GLVWXUEHG��QRU�WKH�IRRWVWHSV�RI�WKLUW\�JHQHUDWLRQV�RI�PDQ�REOLWHUDWHG��

7KH� FDWKROLF� FOHUJ\� ZKR� FRPPDQGHG�� IRU� VR� PDQ\� DJHV�� ERWK� WKH� PRUDO� DQG� SK\VLFDO�

SRZHUV� RI� WKHLU� FRXQWU\� �� SHUVLVWHG�� LQ� WKHVH� SDUWV�� LQ� DSSO\LQJ� WKH� %DWK� DQG� 6WRNH�XQGHU�

+DPEWRQ� VWRQH� WR� DOPRVW� HYHU\� HFFOHVLDVWLFDO� SXUSRVH�� XQWLO� WKHLU� EHWWHU� DFTXDLQWDQFH� ZLWK�

WKH�3DSDO�6WDWHV�WDXJKW�WKHP�WKH�JUHDWHU�YDOXH�RI�PDUEOH��LQ�ZKLFK�DUH�FDUYHG�VRPH�HIILJLHV�

WKDW�DGRUQ�RXU�FDWKHGUDOV�DQG�SULYDWH�FKDSHOV��

,W� LV�QRW�XQWLO� WKH�EHJLQQLQJ�RI� WKH�VL[WHHQWK�FHQWXU\�WKDW�ZH�DXWKHQWLFDWH�WKH�GHGLFDWLRQ�

RI�WKH�OLDV�WR�WKH�RUGLQDU\�XVHV�IRU�ZKLFK�LW�LV�QHZ�GHHPHG�VR�SURSHU�D�VXEMHFW��7KH�RFWDJRQDO�

EXLOGLQJ�FDOOHG�WKH�´$EERW
V�NLWFKHQ��DW�*ODVWRQEXU\��ZKLFK�FRQWLQXHV�SHUIHFW�WR�WKLV�GD\�DQG�

LV�OLNHO\�WR��UHPDLQ�VR�IRU�D�WKRXVDQG�\HDUV�WR�FRPH��LV�FRPSRVHG�RI�OLDV��H[FHSW�WKH�URRI�DQG�

VRPH�NH\�VWRQHV�WR�WKH�DUFKHV�DQG�GRRUZD\V��ZKLFK�DUH�RI�RROLWH��7UDGLWLRQ�WHOOV�XV��WKDW�WKH�

HLJKWK�DQG�ODVW�+DUU\��VHHNLQJ�DQ�H[FXVH�IRU�WKH�W\UDQQLFDO�PHDVXUHV�ZKHUHZLWK�KH�GHVLJQHG�

WR�SXQLVK�WKH�WXUEXOHQW�KLHUDUFK\�RI�WKH�WLPHV��LQWLPDWHG�WR�WKH�DEERW�KLV�GLVDSSUREDWLRQ�RI�

WKH� OLFHQWLRXV� SUDFWLFHV� RI� KLV� IUDWHUQLW\� DQG� HYHQ� WKUHDWHQHG� WR� EXUQ� WR� WKH� JURXQG� KLV�

UHIHFWRU\�� QRWRULRXV�� SUREDEO\�� IRU� IHDVWLQJV� RI� QR� YHU\� SULHVWO\� SUHWHQVLRQ�� 7KH� KLJKO\�

LQFHQVHG� IDWKHU�� XQDEOH� WR� EURRN� VXFK� DWURFLRXV� LQVXOW�� IRU� WKH� FKDUWHUV� RI� SUHFHGLQJ� NLQJV�

KDG� JUDQWHG� VXFK� LOOLPLWDEOH� SRZHU� WR� WKH� DEEDF\� WKDW� ´� WKH� FURZQHG� KHDG� PD\� QRW� WUHDG�

XSRQ� KLV� GRPDLQ� XQWLO� OHDYH� FUDYHG� DQG�JLYHQ��� VZRUH�E\� WKH�3RSH�RI�5RPH�� WKDW�KH�ZRXOG�

HUHFW� VXFK� D� RQH� DV� QHLWKHU� WKH� PRQDUFK�� QRU� VDWDQ� KLPVHOI� VKRXOG� EH� DEOH� WR� GHVWUR\�� +H�

SHUIRUPHG�KLV�YRZ��DQG�WKH�UHVXOW�RI�LW� LV�RQH�RI�WKH��PRVW�FXULRXV�UHOLFV�ZKLFK�WKH�H[SLULQJ�

VSLULW�RI�WKH�IDOOHQ�FKXUFK�EHTXHDWKHG�WR�IXWXUH�DJHV��WKUHH�KXQGUHG�\HDUV�DJR��
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)URP�WKLV�SHULRG�� WKH�DUW�RI�VWRQH�PDVRQU\�JUDGXDOO\�DGYDQFHG��DQG�ZLWKLQ�WKH�ODVW�IRUW\�

\HDUV�WKH�GHPDQG�IRU�VWRQH�KDV�FRQVWDQWO\�LQFUHDVHG��7KH�OLDV�LV�QRZ�OLNHO\�WR�EHFRPH�HYHQ�D�

\HW� PHUH� LPSRUWDQW� VXEMHFW� RI� VSHFXODWLRQ�� E\� UHDVRQ� RI� WKH� PDNLQJ� D� FDQDO�� ZKLFK�

FRPPHQFHV� LQ� WKH� LPPHGLDWH� QHLJKERXU� KRRG� RI� WKH� TXDUULHV�� WR� FRPPXQLFDWH� ZLWK� WKH�

%ULVWRO�&KDQQHO��
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$�IHZ�\HDUV�DJH�RXU�\RXWKIXO�DWWHQWLRQ�ZDV�GLUHFWHG�WR�WKH�OLDV�TXDUULHV�LQ�WKH�YLFLQLW\�RI�

(GJDUO\�� LQ� FRQVHTXHQFH� RI� VRPH� VWUDQJH� UHSRUWV�� ,W� ZDV� VDLG� WKDW� WKH� ERQHV� RI� LQIDQWV� DQG�

JLDQWV�KDG��DW�GLVWDQW�LQWHUYDOV�RI�WLPH��EHHQ�IRXQG�LQ�WKHP��DQG�XSRQ�LQTXLU\�ZH�DVFHUWDLQHG�

WKDW�WKLV�QRWLRQ�ZDV�JHQHUDO�DPRQJVW�WKH�ZRUNPHQ��

$�0U��0RRQ�IRU�D�ORQJ�WLPH�FROOHFWHG�VXFK�UHPDLQV�DV�ZHUH�IRXQG�WKHUH��EXW�WKHVH�ZHUH�

RI� OLWWOH�FRQVLGHUDWLRQ��DQG�KH�KDG�QRW�GLVDEXVHG�WKH�PHQ�RI� WKHLU�JURVV�PLVWDNH�FRQFHUQLQJ�

WKHP��

%HWWHU� DZDUH� RI� WKHLU� LPSRUWDQFH�� ZH� VHL]HG� HYHU\� RSSRUWXQLW\� WR� FRQYLQFH� WKH� JRRG�

QDWXUHG�EXW�XQWKLQNLQJ�IHOORZV�RI�WKH�YDOXH�ZH�KHOG�WKHP�LQ��%\�GLQW�RI�SHUVXDVLRQ�DQG�EULEHV�

VRPH�RI�WKHP�ZHUH�SHUVXDGHG�WR�UHVSHFW�WKH�ERQHV�WKH\�FKDQFHG�WR�ILQG��EXW�WKHUH�LV�UHDVRQ�

WR�DSSUHKHQG�WKDW�WKH�KDWHIXO�0RORFK�RI�LJQRUDQFH�KDG�KLV�FRVWO\�VDFULILFHV�GHVSLWH�RXU�PRVW�

VWUHQXRXV�HQGHDYRXUV��

$W� ODVW�� KDYLQJ� HQGXUHG� WKH� IROO\� RI� WKHVH� ZLVH�DFUHV� D� FUXHO� WLPH�� D� KDSS\� DFFLGHQW�

VHFXUHG� WR� XV� LQ� SHUSHWXLW\� ERWK� WKH� JRRG�ZLOO� RI� WKH� RSHUDWLYHV� DQG� DOO� WKHLU� GLVFRYHULHV��

&DOOLQJ�RQH�VXPPHU�GD\�DW�D�TXDUU\�LQ�WKH�YLOODJH�RI�6WUHHW��ZH�EHKHOG�D�PDQ�RQ�WKH�SRLQW�RI�

GHVWUR\LQJ� DQ� LQIHULRU� MDZ� RI� D� 3OHVLRVDXUXV��WKHUH� ZDV� D� PRPHQW
V� WLPH�� WZDV� HQRXJK�� KLV�

XSUDLVHG�DUP�ZDV�DUUHVWHG�DQG�WKH�VSHFLPHQ�VDYHG��)RU�WKLV�IUDJPHQW�ZH�JDYH�KLP�VR�PXFK�

PRQH\� WKDW� KH� JHQHURXVO\� RIIHUHG� XV� KLV� KHDUW\� VHUYLFHV�� ZKLFK� HIIHFWLQJ� WKH� UHVXOW� DERYH�

PHQWLRQHG��FRQVXPPDWHG�RXU�DUGHQW�ZLVKHV��

$�IHZ�GD\V�DIWHU��WR�RXU�XQVSHDNDEOH�GHOLJKW��ZH�GXJ�DQ�,FKWK\RVDXUXV�IURP�D��TXDUU\�DW�

:DOWRQ�� 6LQFH� WKHQ�� JRRG� IRUWXQH� KDV� VHFXUHG� WR� RXU� FDELQHWV� �IRU� WKH� LQIRUPDWLRQ� RI� WKH�

JHQHUDO�ZRUOG�ZH�WHOO�LW���HYHU\�IRVVLO�RUJDQLF�UHPDLQ��WKDW�KDV�EHHQ�IRXQG�ZLWKLQ�WKH�UDQJH�RI�

WKH� OLDV� LQ��6RPHUVHW��PRUHRYHU�� WKH�FKLHI�VSHFLPHQV�RI� WKH�RWKHU� ORFDOLWLHV�RI�WKH�NLQJGRP��

ZKHUH� WKDW� URFN� LV� GHYHORSHG�� KDYH� MRXUQH\HG� WR� WKHP� ��WKHVH� XQLWHG� DUH� WKH� LQWHJUDO�

IRXQGDWLRQ�XSRQ�ZKLFK�WKLV�KLVWRU\�LV�EDVHG��
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7KH� OLDV�� VLWXDWHG� EHWZHHQ� WKH� UHG� PDUO� RI� WKH� 1HZ�5HG�6DQGVWRQH�)RUPDWLRQ�DQG�

WKH�LQIHULRU�RROLWH�RI�WKH�2ROLWLF�)RUPDWLRQ��LV�DQ�DUJLOOR�FDOFDUHRXV�GHSRVLW��ZKLFK��DOWKRXJK�

LW� SDVVHV� LQWR� WKH� URFNV� ERWK� EHORZ� DQG� DERYH� LW�� SUHVHQWV� XV� ZLWK� VXFK� PLQHUDORJLFDO� DQG�

]RRORJLFDO� FKDUDFWHUV� DV� UHQGHU� LW� GLIILFXOW� RI� GHFLVLRQ� WR� ZKLFK� �LI� WR� HLWKHU�� LW� EHORQJV�� ,W�

DSSHDUV� LQ� )UDQFH�� *HUPDQ\� DQG� PDQ\� RWKHU� SDUWV� RI� WKH� ZHVW� RI� (XURSH�� GLVWLQJXLVKHG� LQ�

WKH�VHYHUDO�SODFHV�E\�GLIIHUHQFHV� LQ�WKH�DJJUHJDWLRQ�RI� LWV�FRPSRQHQWV��EXW�SUHVHQWLQJ�WR�WKH�

JHRORJLVW�VXFK�D�JHQHUDO�XQLIRUPLW\�RI�IHDWXUH�DV�WR�DVVXUH�KLP�WKDW�WKH�ODZV�SURGXFWLYH�RI�LWV�

FUHDWLRQ��ZHUH�EXW�OLWWOH�DIIHFWHG�WKURXJKRXW�WKHLU�XQLYHUVDO�RSHUDWLRQ��

%XW� OHDYLQJ� DOO� FRQVLGHUDWLRQ� RI� WKH� OLDV� DV� GHPRQVWUDWHG� RQ� WKH� &RQWLQHQW� �WKH� IDFWV�

UHODWLYH� WR� ZKLFK� DUH� KRZHYHU� QHDUO\� SDUDOOHO� WR� WKRVH� ZH� UHFRUG�� WKXV� ZH� OHDUQ� IURP� WKH�

YDULRXV�DXWKRUV�ZKR�KDYH�
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WUHDWHG� WKH� VXEMHFW��� ZH�DWWHPSW�D�GHVFULSWLRQ�RI� LW�DV�NQRZQ� LQ�(QJODQG��DQG��DGRSWLQJ�

WKH�DGYLFH�RI��WKH�IDWKHU�RI�(QJOLVK�JHRORJ\���0U��:LOOLDP�6PLWK��GLYLGH�LW�LQWR�ILYH�UHJLRQV��

7KH�ILUVW��LQ�WKH�GHVFHQGLQJ�RUGHU��PD\�EH�DSSURSULDWHO\�FDOOHG�WKH�DOXP�VKDOH�RI�WKH�OLDV�

VHULHV�� EHFDXVH� RI� WKH� SUHSRQGHUDQFH� RI� DOXPLQRXV� PDWWHU� RYHU� WKH� RWKHU� PHWDOOLF�

FRQVWLWXHQWV��,QGHHG��WR�VXFK�D�GHJUHH�LV�WKLV�SRUWLRQ�RI�WKH�GHSRVLW�LPSUHJQDWHG�ZLWK�LW��WKDW�

IRU�D�ORQJ�WLPH�PDQ\�WRQV�KDYH�EHHQ��\HDU�E\�\HDU��H[WUDFWHG�IURP�WKH�VFKLVW�XSRQ�WKH�:KLWE\�

&RDVW��DQG�IXUWKHU��E\�DQ�LQJHQLRXV�SURFHVV�ODWHO\�EURXJKW�WR�SDVV��HQRUPRXV�TXDQWLWLHV�RI�WKH�

VXOSKDWH�RI�PDJQHVLD�DUH�SUHFLSLWDWHG�IURP�WKH�UHVLGXXP��7KLV�VKDOH��ZKLFK�LV�ODPLQDWHG�DQG�

XVXDOO\� KRUL]RQWDO�� FRQWDLQLQJ� DERYH� PXFK� S\ULWDFHRXV� DQG� VXOSKXUHRXV� PDWWHU� DQG� VRPH�



VHOHQLWH��PD\�DYHUDJH�IURP�HLJKW\�WR�D�KXQGUHG�IHHW�LQ�GHSWK��:H�VDZ��DERXW�ILYH�PLOHV�IURP�

WKH� %RURXJK� RI� :KLWE\�� VPRNH� LVVXLQJ� IURP� D� ODUJH� FOLII�� ZKLFK�� FDSSHG� ZLWK� RROLWH�� KDG�

WRSSOHG�GRZQ��RYHUZKHOPLQJ�VRPH�RI� WKH�ZRUNV�DQG�KDELWDWLRQV�RI� WKH�PDQXIDFWXUHUV��7KLV�

FRPEXVWLRQ�IROORZHG�WKH�DEVRUSWLRQ�RI�WKH�VHD�ZDWHU�XVHG�LQ�WKH�SLWV�IRU�SXULI\LQJ�WKH�DOXP��

DQG� WKH� UDLQ� ZKLFK� GHVFHQGHG� WKURXJK� WKH� HQRUPRXV� ILVVXUHV� PDGH� E\� VR� WUHPHQGRXV� D�

GLVORFDWLRQ�� <HDUV� PXVW� HODSVH� HUH� WKH� ILUH� FHDVHV�� DQG�� ZHUH� ZH� LQFOLQHG� WR� EH�FXULRXV��ZH�

PLJKW�HYHQ�FRQWHPSODWH�WKH�SHULRG�ZKHQ�WKH�ZKROH�FRDVW��KDYLQJ�EHHQ�LJQLWHG�E\�VRPH�VXFK�

FDXVHV��ZLOO�SUHVHQW�DQ�DFWLYH�YROFDQLF�FKDLQ��

2XU� RU\FWRORJLFDO� UHVHDUFKHV� LQ� WKLV� GLYLVLRQ� RI� WKH� OLDV�� DFTXDLQWHG� XV� ZLWK� VRPH�

DPPRQLWHV�� KDYLQJ� DQ� LQILQLWH� QXPEHU� RI� VHSW � DQG� FRQFHQWULF� ULQJV�� :H� DOVR� JDWKHUHG�

YHUWHEU �RI�WKH�,FKWK\RVDXUXV��DQG�ZHUH�LQIRUHPG�E\�WKH�ODERXUHUV�WKHUH�WKDW�H[XYL �RI�WKH�

FURFRGLOH� ZHUH� RFFDVLRQDOO\� IRXQG� LQ� WKH� LQIHULRU� SRUWLRQ� RI� WKH� VKDOH�� 7R� WKHVH� DGG�

WKRXVDQGV�DQG�WKRXVDQGV�RI�EHOHPQLWHV��WKRVH�PRVW�H[WUDRUGLQDU\�RI�DOO�WKH�DQFLHQW�PROOXVFD�

RI�PDQ\�SHFXOLDU�IDVKLRQV��DQG�KHUH�DQG�WKHUH�D�FODZ��KHDG�DEGRPHQ�DQG�WDLO��ZUHFNV�RI�WKH�

RQFH�PXFK�OLPLWHG�FODVV�&UXVWDFHD��

7KH� SUHVHQFH� LQ� WKH� DOXP� VFKLVW� RI� FURFRGLOLDQ� UHPDLQV�� DQG� ZH� YHQWXUH� WR� VD\� VRPH�

IUHVK�ZDWHU�VKHOOV�DQG�ERXOGHU�VWRQHV��FOHDUO\�SURYH�WKH�HPERXFKXUH�RI�D�ODNH�RU�ULYHU��LI�ZH�

UHIOHFW�XSRQ�WKH�JUHDW�DUHD�RFFXSLHG�E\�WKLV�GHSRVLW��WKH�ZLGWK�RI�ZKLFK�H[FHHGV�WZHQW\�HLJKW�

PLOHV�� DQG� EHDU� LQ� PLQG� WKDW� WKHVH� IOXYLDWLOH� RU� ODFXVWULQH� UHOLFV�DUH�GLVWULEXWHG� WKURXJKRXW��

KRZ� VSHFLRXV� DQG� LPSRVLQJ� WKH� LGHDV� SUHVHQW� ZLWK� XV� RI� D� YDVW� FRQWLQHQW�� VHQGLQJ� IRUWK� D�

PLJKW\�VWUHDP�WKH�VROLWDU\�KDXQW�RI�WKHVH�YRUDFLRXV�UHSWLOHV��$JDLQ��MHW��DZKLOH�LPDJLQHG�WR�EH�

RI�YHJHWDEOH�SURGXFWLRQ��IRXQG�LQ�WKH�LQWHULRU�EHGV��WKRXJK�VSDUHO\��LQGLFDWLQJ�WKH�VWHULOLW\�RI�

WKLV� ORQHO\� WHUUHQH��DQG� WKH� SUHVHQFH� RI� RUHV� DQG� SHWUROHXP�� 3OXWRQLDQ� HIIHFWV�� FDXVH� XV� WR�

GUHDP� RI� KRUULG� FRQYXOVLRQV� LQ� WKH� HDUWKV� HQWUDLOV� DQG� JLYH� WKH� ODVW� ILQLVK� WR� WKH� JKDVWO\�

SLFWXUH�ZH�KDYH�SUHVXPHG�WR�GUDZ��

:H� GHVFULEH� WKH� VHFRQG� GLYLVLRQ�� ZKLFK� PD\� EH� FDOOHG� WKH� PDUO�VWRQH� RI� WKH� OLDV� VHULHV��

KHUH�ZH�ZRXOG�UHPDUN�WKDW�VR�PXFK�RI�LW�DV�LV�GHYHORSHG�DW�:KLWE\�DFFRUGV�SUHFLVHO\�ZLWK�LWV�

HTXLYDOHQW� RI� WKH� 7RU� +LOO� DW� *ODVWRQEXU\�� �D� GLVWDQFH� RI� PRUH� WKDQ� WKUHH� KXQGUHG� PLOHV���

ZKHUH� WKH� ZKROH� RI� LW� LV� UHYHDOHG�� $QG� D� PRVW� LQWHUHVWLQJ� IDFW� RIIHUV� LWVHOI�� DIIRUGLQJ� RWKHU�

SRZHUIXO� DXWKRULW\� )RU� WKH� RSLQLRQ� ZH� H[SUHVV� XSRQ� WKH� FLUFXPVWDQFHV� DWWHQGLQJ� WKH�

)RUPDWLRQ� RI� WKH� SUHFHGLQJ� VWUDWXP��WKLV� PDUO�VWRQH� RI� WKH� 7RU� +LOO� DVVLPLODWHV� ZLWK� WKH�

ORZHUPRVW�SDUW�RI�WKH�DUFOLDFHRXV�GHSRVLW�ZKLFK�LQWHUYHQHV�EHWZHHQ�LW�DQG�WKH�LQIHULRU�RROLWF��

DQG�WKH�FRPELQDWLRQ�RFFXUUHG�VR�QDWXUDOO\�DQG�GLUHFWO\�WKDW�WKH�WURFKLL��VRPHWLPH�FRQVLGHUHG�

RI� WKH� VDPH� HSRFK� ZLWK� WKH� ODWWHU�� KDYH� EHHQ� VHHQ� E\� XV� WR�RFFXS\� LQGLYLGXDOO\�ERWK�URFNV��

QRU�KDV�WHUUHVWULDO�RU�IUHVK�ZDWHU�PRQXPHQW�RI�DQLPDWHG�QDWXUH�HYHU�EHHQ�GHWHFWHG�LQ�HLWKHU�

RI�WKHP��

5HYHUWLQJ� WR� WKH� GHVFULSWLRQ� RI� WKH� PDUO�VWRQH�� ZH�GHVLUH� WKH�UHDGHU� WR� LPDJLQH�EHGV�RI�

UXEEO\� OLDV�� FRQWDLQLQJ� P\ULDGV� RI� DPPRQLWHV�� EHOHPQLWHV�� JU\SK � DQG� WHUHEUDWXO �� ZLWK�

OD\HUV�RI�KLJKO\�FU\VWDOOL]HG�OLPHVWRQHV�RI�JUHDW�WKLFNQHVV�DQG�HFFHQWULF�IUDFWXUH��KDYLQJ��ZLWK�

WKH� VKHOOV� MXVW� HQXPHUDWHG�� MXQNV� RI� FDOFDUHRXV� DQG� VSDWKRVH� ZRRG�� VFDSKLWHV�� SODJLRVWRPD��

RVWU	 OLJ���DQG�SHFWHQV��ZLWK� WUDFHV�RI�SHQWDFULQLWHV�DQG�JLJDQWLF�VDXULDQV��7KHQ��VHHNLQJ�DW�

/\PH�5HJLV��DV�SUHIHUDEOH�WR�WKH�IRRW�RI�WKH�7RU��IRU�WKH�LQIHULRU�VHDPV�RI�WKLV�PDUO�VWRQH��ZH�

ILQG�EHGV�RI�TXDVL�EOXH�PDUO�ZLWK�KHUH�DQG�WKHUH�D�VWUDWXP�RI�VWRQH�GXOO�FRORXUHG�DQG�FOD\H\��

DOVR�VRPH�ERXOGHUV�RI�D�ODPHOODU�VWUXFWXUH��FRQWDLQLQJ��KDSO\��DPPRQLWHV�DQG�ILVK��$QG�KHUH�

LV�WKH�UHPDUNDEOH�SHQWDFULQDO�IDPLO\��RI�ZKLFK�WKLV�PDUO�VWRQH�PD\�EH�VDLG�WR�EH�WKH�VSHFLDO�
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FKDUQHO�KRXVH��DQG�LW�DSSHDUV�WKDW�VRPH�RI�WKH�QXPHURXV�VSHFLHV��ERUQ�ZLWK�LW��GLHG�WKHUH�

ZKHQ� RWKHU� DFFLGHQWV� IHOO� RXW�� WKHVH� ZHUH� \RXQJ� UDFHV� SHUKDSV�� ZKLFK� QRW� KDYLQJ� WLPH� IRU�

FRORQL]DWLRQ��PHW�ZLWK�D�FRPPRQ�IDWH��LQ�FRQVHTXHQFH�RI�WKH�LQYDVLRQ�RI�WKHLU�FLUFXPVFULEHG�

WHUULWRU\�E\�PLVKDSV�RI�ORFDO�FKDUDFWHU��)LVK�WKDW�EHDXWLIXO�RQH�FDOOHG�WKH�GDSHGLXP�SROLWXP��

GHIHQVLYH� ILQ�ERQHV�� SDODWHV�� FUXVWDFHD� DQG� HFKLQRGHPDWD� D� IHZ��DQG� VRPH� VKHOOV� KDYH� DOVR�

EHHQ�IRXQG�LQ�LW���

7KH� WKLUG� RI� WKH� VHULHV� LV� EOXH�PDUO��EOXH�� YHULO\�� KDYLQJ� VFDUFH� D� W\SH� RI� OLPH�VWRQH��

H[FHSW� LQGXUDWHG� FOD\� RI� DQ� LUUHJXODU� IUDFWXUH� DQG� VRPH� FRQFUHWLRQDU\� QRGXOHV� PD\� EH� VR�

FRQVLGHUHG�� 7KH� EOXH�PDUO� RI� /\PH�5HJLV�� ILIW\� IHHW� RU� HYHQ� PRUH� LQ� GHSWK�� LV� VWURQJO\�

LPSUHJQDWHG� ZLWK� DOXPLQD� DQG� RWKHU� PHWDOOLF� HDUWKV�� /D\HUV� RI� VXOSKDWH� RI� OLPH� RI� D�

FRQLIHURXV�FRQVWUXFWLRQ��IURP�D�PLOOLPHWHU�WR�DQ�LQFK�LQ�WKLFNQHVV��DUH�VRPHWLPHV�VHHQ��7KH�

QRYHO� WKLQJ�SHFXOLDU� WR� WKH� EOXH�PDUO� GHVLJQDWHG� &XSLG
V� ZLQJ�� %ULDUHDQ� SHQWDFULQLWH� DQG�

DPPRQLWHV� DUH� JHQHUDOO\� FRDWHG� ZLWK� D� EULOOLDQW� VXOSKLWH�� 2WKHU� ERGLHV� DOVR� RI� XQWKRXJKW�

VKDSH��FDOOHG�PXVKURRPV�IURP�WKHLU�H[DFW�UHVHPEODQFH�WR�DJDULFL��GLVWLQJXLVK�LW��



7KH� VDPH� FRQVWLWXWLRQ�� PLQHUDO� DQG� ]RRORJLFDO�� EHORQJV� WR� WKH� EOXH�PDUO� ERWK� DW�

*ODVWRQEXU\�DQG�/\PH��DQG� LW� LV�ZRUWK\�RI�UHPDUN�WKDW�DW�QHLWKHU�SODFH�KDYH�VDXULDQ�ERQHV�

EHHQ� IRXQG� LQ� LW�� :H� FDUHIXOO\� H[DPLQHG� YDVW� TXDQWLWLHV� RI� WKLV� PDUO� LQ� H[SHFWDWLRQ� RI� WKHLU�

GLVFRYHU\� EXW� LQ� YDLQ�� DQG� 0LVV� $QQLQJ� DGGV� WR� RXU� KHU� RZQ� DFFRUGDQW� WHVWLPRQ\��

1HYHUWKHOHVV��DV�WKH�EOXH�PDUO�LV�DQ�HVVHQWLDO�PHPEHU�RI�WKH�OLDV�VHULHV��ZH�GRXEW�QRW�EXW�WKDW�

,FKWK\RVDXUL� DQG� 3OHVLRVDXUL� OLYHG� ZKHUH� LWV� GHSRVLWLRQ� RFFXUUHG�� WKH\� KDG� SUREDEO\� WLPHO\�

ZDUQLQJ� WR� HVFDSH� WKH� WURXEOHG� ZDWHUV� HUH� WKH\� ZHUH� FKDUJHG� WR� D� IDWDO� GHJUHH� ZLWK� WKRVH�

SURSHUWLHV� ZKLFK� YLVLWHG� WKH� JUHDW� ]RRSKLWDO� WULEH� RI� WKH� KXQGUHG�DUPV� SHQWDFULQLWH� ZLWK�

XQLYHUVDO�GHVWUXFWLRQ��FDSDEOH�RI�OLWWOH�ORFRPRWLRQ�WKH�GHVWUXFWLRQ�RI�WKHVH�ZDV�LQHYLWDEOH��EXW�

QDWXUH�JULHYHG�DW�WKH�SUHPDWXUH�H[WLQFWLRQ�RI�VXFK�H[TXLVLWHO\�)RUPHG�EHLQJV�HQVKULQHG�WKHLU�

UHPDLQV� Q� D� JROGHQ� SDOO� DQG� VR� SHUSHWXDWHG� WKHP� WR� D� ODWHU� GD\� WKDQ� DQ\� RI� SURXG� (J\SW
V�

7DULFKHXWLDQ�PHPRULDOV�DUH�GHVWLQHG�WR�ERDVW��

7KH�QRGXOHV�VSRNHQ�RI�DERYH��KDYH�RUJDQLF�UHOLTX �HQFORVHG�LQ�WKHP�IUHTXHQWO\��6RPH�RI�

WKHP� FRQWDLQ� D� QXFOHXV� VR� OLNH� WKH� VDXULDQ� FRSURV� WKDW� ZH� DVFHUWDLQ� WKHLU� PLQHUDORJLFDO�

VWUXFWXUH�EXW�E\�WKH�PRVW�VHYHUH�VFUXWLQ\��7KHVH�DUH�LQYDULDEO\�VHSWDULDQ��

7KH�OLPHVWRQHV�FRPSRVH�WKH�IRXUWK�VHFWLRQ��WKH�LQHVWLPDEOH�WUHDVXU\�RI�WKH�PRVW�VSOHQGLG�

HSRFK� LQ� WKH�UHFRUGV�RW� WKH�SODQHW�DQWH�KXPDQ��'HSRVLWHG� LQ�D� IDWKRPOHVV�RFFDQ�� WKH� VWHUQ�

XQLYHUVDOLW\�RI�ZKLFK�ZDV�RQO\�PDUUHG�E\�WKH�VRPEURXV�VDQG�EDQN�DV�RI�\HVWHUGD\
V�FUHDWLRQ��

WKH\�SHUSHWXDWH�WKH�FKDUDFWHUV�RO�WKH�WKLQJV�WKDW�ZHUH��ILJXUHV�VR�PXFK�VWUDQJHU�WKDQ�WKRVH�RI�

ILFWLRQ�WKDW�PDQ��JD]LQJ�XSRQ�WKHP��GRXEWHG�WKHLU�LPSRUW��DQG�RK��WKH�PRQVWURXV�FUHDWXUHV�

RI�KLV�YDLQ�UHYHULH��

%XW� WKH� LPPRUWDO�PLQG��SURJUHVVLQJ�WR� LQILQLW\�KDV�DW� OHQJWK�FRPSUHKHQGHG�VRPH�RI� WKH�

VXUYLYLQJ� ZUHFNV� RI� WKH� ROGHQ� UHDOLWLHV�� DQG� WKHLU� DGPLUDEOH� FRQVWUXFWLRQV� UHYHDO��LQVWHDG� RI�

WKH� XQFORXWK� SKDQWDVPV� WKDW� EHZLOGHUG� WKH� LQTXLUHU� RI� \RUH��WKH� HDUOLHVW� HVVD\V� RI� WKH�

,QHIIDEOH�)LUVW�&DXVH�LQ�WKH�VWXSHQGRXV�EXW�DOO�KDUPRQLRXV�FKDLQ�RI�HIIHFWV��

7KH� JOREH�� VZHOWHULQJ� ZLWK� WKH� LQWHQVH� KHDW� WKDW� LWV� SULPLWLYH� UHYROXWLRQ� LQ� VSDFH�

JHQHUDWHG��ZDV�D� ILWWLQJ�KDELWDWLRQ� IRU� WKH�FROG�EORRGHG�UHSWLOHV��ZKRVH�GD\�DQG�JHQHUDWLRQ�

KLG� LQ� WKH� $*(� EHIRUH� DJHV�� PD\� QRW� FRPSXWHG� E\� XV� ILQLWH�� ,Q� WKH� FUXVW�WKH� H[WHUQDO�

FRYHULQJ� RI� WKH� PLJKW\� IUDPH��LQ� WKH� OLDV� OLPHVWRQHV� DUH� H[KLELWHG� WKH� PRVW� IDVFLQDWLQJ�

RU\FWRORJLFDO� IHDWXUHV�� ,FKWK\RVDXUL�� ILVK�PROOXVFRXV� DQG� YHUWHEUDWH��ZKLFK� GHOLJKWHG� LQ� WKH�

GHSWKV� RI� WKH� GHHS� VHD�� )HUQV� DQG� EDQDQD�OLNH� WUHHV� WKDW� IORXULVKHG� LQ� WKH� VOLP\� PDUVK� RU�

IULQJHG� WKH� VXQQ\� ODJRRQ� DQG� HVWXDU\� ZKHUH� SUH\HG� WKH� ZRQGURXV� 3OHVLRVDXUL�� 7KH� SWHUR�

GDFW\OH�WRR��WKDW�SDUDGR[�ZKLFK��XQLWLQJ�VRPH�RI�WKH�PRVW�VSHFLOILF�GLVWLQFWLRQV�RI�WKH�VDXULDQ�

KHDG�ZLWK�D�ELUG�DQG�EDW�OLNH�FRQIRUPDWLRQ�RI�ERG\�DQG�H[WUHPLWLHV��KDV�JLYHQ�ULVH�WR�YDJDULHV�

HI�WKRXJKW�DV�XQFHUWDLQ�DV�WKH�VRPEUH�WZLOLJKW�RI�WKH�XQJDUQLVKHG�DQG�GHVRODOWH�ZRUOG�ZKLFK�

HFKRHG�WR�WKH�IODSSLQJ�RI�LWV�OHDWKHUQ�ZLQJV��7KH\�KDYH�FHDVHG�IURP�RII�WKH�IDFH�RI�WKH�HDUWK��

LQH[RUDEOH� WLPH� ORQJ� VLQFH� H[WLQJXLVKHG� WKH� ODVW� RI� WKHLU� UDFH� DQG� DOO� WKDW� VXUYLYHV� RI� WKHVH�

RQFH�JULP�DQG�RPQLSHWHQW�DERULJLQHV�DUH�D�IHZ�FUXVKHG�ERQHV�DV�XQVLJKWO\�DV�WKH\�DUH�UDUH��

$W� /\PH�� ZKHUH� WKH� GHSRVLWLRQ� RI� WKH� OLDV� ZDV� PRUH� XQFHUWDLQ�� LW� EHLQJ� DFFHOHUDWHG� RU�

UHWDUGHG� DFFRUGLQJ� WR� FLUFXPVWDQFHV�� WKHUH� DUH� ZKROH� VWUDWD� RI� VWRQH� GHYRWHG� WR� WKH�

SUHVFHUYDWLRQ�RI�RQH�RU�DQRWKHU��
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��

�

UDFH�RI�DQLPDOV�H[FOXVLYH�RI�HYHU\�RWKHU��:H�QRWLFHG�DQ�LUUHJXODU�OD\HU��DERXW�D�IRRW�WKLFN��

OLWHUDOO\� IXOO� RI� DPPRQLWHV��WKHLU� LOO� SUHVHUYDWLRQ� LPSOLHV� WKH�DFWLRQ�RI�FRUURVLYH�DFLGV�ZKLFK�

PD\�KDYH�DIIHFWHG�WKH�VLPXOWDQHRXV�GHDWK�RI�WKH�FUHDWXUHV�WKDW�LQKDELWHG�WKHP��$QRWKHU�EHG�

��PDUO���FRQWDLQV�HQGOHVV�HFKLQDO�IUDJPHQWV���

%XW�WKH�UHDGHU�QHHGV�WR�EH�WROG�WKDW�WKH�VXEMHFWV�RI�RXU�SODWHV�ZHUH�DFTXLUHG�IURP�WKH�OLDV�

OLPHVWRQHV��DQG�ZH�KDYH�RFFDVLRQ�WR�DGG�RQO\�WKH�IROORZLQJ�DGPHDVXUHPHQWV�RI�VXFK�RI�WKHP�

DV�DUH�ZURXJKW�LQ�6RPHUVHW��DQG�RI�D�VHFWLRQ�RQ�WKH�FRDVW�RI�'RUVHW���
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2I�WKH�ODVW�LQ�WKH�VHULHV�WKH�EODFN�PDUO��VXFK�FRORXU�EHLQJ�RFFDVLRQHG��IRU�WKH�PRVW�SDUW��

E\�WKH�ELWXPHQ�ZKLFK�LPSUHJQDWHV�LW��ZH�KDYH�WR�UHPDUN�WKDW�WKH�RUJDQLF�UHPDLQV�LQFLGHQW�WR�

LW� GLIIHU� OLWWOH� IURP� WKRVH� RI� WKH� OLPHVWRQHV�� <HW� FHUWDLQ� YHJHWDEOH� UDULWLHV�� LQ� WKH� 0LVVHV�

3KLOSRWV
�FROOHFWLRQ��REWDLQHG�IURP�WKH�EODFN�PDUO��DUH�VR�XQOLNH�WKRVH�RI�WKH�RWKHU�GLYLVLRQV��

WKDW�WKH\�GHVHUYH�WKH�HVSHFLDO�DWWHQWLRQ�RI�QDWXUDOLVWV��

:H�KDYH�QRZ�WR�QRWLFH�RU�WKH�@LQV�D�QXPEHU�RI�OLPHVWRQHV�DQG�PDUO\�VHDPV��FDOOHG�ZKLWH�

OLDV�� ZKLFK� DUH� RI� WRR� XQFHUWDLQ� H[LVWHQFH� DQG� SRVLWLRQ� LQ� UHIHUHQFH� WR� WKH� VHULHV� WR� KDYH�

FODLP� RI� UHJXODU� UHODWLRQVKLS� ZLWK� WKHP� 7KH\� OLH� VRPHWLPHV� XSRQ� DW� RWKHU� XQGHUQHDWK� WKH�

EOXH� OLPHVWRQHV��DQG�DUH�RI�YDULRXV�VL]HV��7KHLU�DSSHDUDQFH�DW�3LQQH\�&OLII��QHDU�/\PH��DQG�

DW�+DWFK�%HDXFKDPS��VRPH�WZHQW\�PLOHV�GLVWDQW�� LV�VLQJXODUO\�RSSRVLWH��$W� WKH�IRUPHU�SODFH�

WKH\� DUH� RI� FRDUVH� WH[WXUH�� XQHYHQ� VXUIDFH�� DERXQGLQJ� ZLWK� SHUIRUDWLRQV� XQLIRUPO\�

SHUSHQGLFXODU��DQG�ZLWK�SHEEOH�OLNH�FRQFUHWLRQV�DW�WKH�ODWWHU�RI�VPRRWK�DQG�SHUIHFW�JUDLQ�DQG�

WUXH� OHYHO�� $W� /\PH� DIIRUGLQJ� WXUULOLWHV� DQG� ELYDOYH� VKHOOV�� �� XWWHUO\� GHVWLWXWH� RI� VXFK� DQG�DOO�

RWKHU� RUJDQL]HG� UHOLFV� DW� +DWFK�� %RWK��ZH�KHVLWDWH�QRW� WR� VD\��EHORQJ� WR� WKH� VDPH� WLPH�DQG�

FDXVH��WKH�ILUVW�ZHUH�GHSRVLWHG�DW�WKH�LQVWDQW�RI�LW�YLROHQW�YROFDQLF�HUXSWLRQ����DQG�RZH�WKHLU�

YDFXLWLHV�WR�FDORULF��WKH�ODVW�TXLHWO\�VHWWOHG�LQ�D�VSRW�PRUH�GLVWDQW�IURP�WKH�VHDW�RI�DFWLRQ��
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'LVSHUVHG�DPRQJVW�WKH�ZULWLQJV�RI�PDQ\�DQ�DXWKRU�RI�DQFLHQW�WLPH��ZH�KDYH�KDQGHG�GRZQ�

WR�XV�VLQJXODU�QRWLFHV�RI�ERQHV�DQG�VNHOHWRQV��IRXQG�LQ���WKH�ERZHOV�RI�WKH�HDUWK���ZKLFK�ZHUH�

UHIHUUHG� WR� WKDW� K\SRWKHWLF� HUD�� ZKHQ� JLDQWV� RI� KXJH� GLPHQVLRQ�� �� ZKR� ZDUUHG� DJDLQVW� KLJK�

KHDYHQ���KDG��H[LVWHQFH��0DQ\�D�SDVVDJH�FRXOG�ZH�FLWH��LOO�ZKLFK�LV�UHFRUGHG�WKH�IDFW�WKDW��DW�

VXFK�D�WLPH�DQG�SODFH��ERQHV�RU�VXSHUKXPDQ�VL]H�ZHUH�GXJ�RXW�RI�WKH�JURXQG���

0RGHUQV�� WR�ZKRP�WKH�VFLHQFHV��RI�PLQHUDORJ\�DQG�]RRORJ\�DW�OHDVW��DUH�LQILQLWHO\�EHWWHU�

NQRZQ�� FDQ� KDUGO\� SLFWXUH� WR� WKHLU� LPDJLQDWLRQ� WKH� VHULRFRPLF� HIIHFWV� ZKLFK� D� GLVFRYHU\� RI�

WKLV�NLQG�PXVW�KDYH�SURGXFHG�DPRQJVW�WKH�QDWXUDO�SKLORVRSKHUV�ZKR�OLYHG�LQ�SDVW�\HDUV��7KHQ�

WKH�JRUJHRXV�ILFWLRQV�RI�WKH�IDEOHG�7LWDQV��RU�WKH�VXEOLPH��WKRXJK�VDGO\�DGXOWHUDWHG��WUDGLWLRQV�

RI�WKH�WKXQGHU�VWULFNHQ�VHUDSKLP�DQG�WKHLU�DQJHO�KRVW��IORDWLQJ�DFURVV�WKH�H[FLWHG�EUDLQ�RI�WKH�

DVWRXQGHG� SDJDQ� DQG� WKH� WRR� FUHGXORXV� FKULVWLDQ�� EHZLOGHUHG� WKH� IRUPHU� DQG� WHUULILHG� WKH�

PLQG�RI�WKH�RWKHU��WR�D�GHJUHH�ZKLFK�WUDQVFHQGV�DOO�RXU�H[SHULHQFH�DQG�FDOFXODWLRQ��

�7KHUH�FDQ�EH�QR�GRXEW�WKDW�VRPH�RI�WKHVH�UHPDLQV�ZHUH�RI�WKH�SDFK\GHUPDWD�UDFHV����RI�

WKH�PHJDWKHULXP�DQG�HOHSKDQW��EXW�RWKHUV��WKHUH�LV�UHDVRQ�WR�EHOLHYH��EHORQJHG�WR�WKH�H[WLQFW�

VDXULDQ��7KDW�VLQJXODU�FUHDWXUH�ZLWK�D�XQLFRUQ�KRUQ��LPSHQHWUDEOH�PDLO�DQG�GHIHQVLYH�GHUPDO�

IULQJH��ZKLFK�0U��*LGHRQ�0DQWHOO��KDV��E\�WKH�PRVW�+HUFXOHDQ�ODERXUV��EURXJKW�WR�OLJKW��RU�

UDWKHU��WR�XVH�KLV�RZQ�DQLPDWHG�ODQJXDJH������WKH�JLJDQWLF�PHJDORVDXUXV�DQG�\HW�PRUH�JLJDQWLF�

LJXDQRGRQ�� WR� ZKRP� WKH� JURYHV� RI� SDOPV� DQG� DUERUHVFHQW� IHUQV� ZRXOG� EH� PHUH� EHGV� RI�

UHHGV��
� DQG� WKH� SURGLJLRXV� ,FKWK\RVDXUXV�� PXVW� KDYH� FRQYH\HG� WR� WKH� PLQGV� RI� WKH�

FRPPRQDOW\� RI� WKRVH� GD\V�� ZKHQ� JHRORJ\� DQG� LWV� ZRQGHUV� ZHUH� XQGUHDPW� RI�� D� SDQLF�

VXIILFLHQW�WR�FUHDWH�DOO�WKH�PRQVWURXV�DQG�YXOJDU�IDEOHV��ZKLFK�WHOO�XV�RI�K\GUD�D��JULIILQV�DQG�

KRUULG�GUDJRQV���

%XW�ZH�SURFHHG�WR�VSHDN�RI�WKH�PRUH�UHFHQW�KLVWRU\�RI�WKH�,FKWK\RVDXUL��DQG�WR�GHVFULEH�

WKH�VORZ�GHJUHHV�E\�ZKLFK�LW�KDV�EHHQ�EURXJKW�WR�LWV�SUHVHQW�DXWKHQWLF�SDJH��

�$ERXW�WZHQW\�\HDUV�DJR��D�IHZ�ERQHV�RI�WKLV�JHQXV��IRXQG�RQ�WKDW�SDUW�RI�WKH�'RUVHWVKLUH�

FRDVW�ZKLFK�

�
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OLHV�EHWZHHQ�&KDUPRXWK�DQG�/\PH��ZHUH�DGGHG�WR�WKH�ZHOO�NQRZQ�PXVHXP�RI�%XOORFN��

WKH\� ZHUH� WDNHQ� IURP�WKH�PLGGOH�GLYLVLRQ�RI� WKH� OLDV��ZKLFK�KDG�EHHQ�XQGHUPLQHG�DQG�FDVW�

GRZQ�E\� WKH�HQFURDFKLQJ� VHD��7KH�DWWHQWLRQ�RI�6LU�(YHUDUG�+RPH�EHLQJ�DWWUDFWHG� WR� WKHP��

KH� VRRQ� DIWHU� SXEOLVKHG� VRPH� QRWLFHV� RI� WKHP�� DQG� RI� D� KHDG�� LQ� WKH� 3KLORVRSKLFDO�

7UDQVDFWLRQV�� 7KH� DQDORJ\� ZKLFK� H[LVWHG� EHWZHHQ� FHUWDLQ� RI� WKHVH� ERQHV� DQG� WKRVH� RI� WKH�

FURFRGLOH��LQGXFHG�0U��.RQLJ��WKH�FXUDWRU�RI�PLQHUDORJ\�DW�WKH�%ULWLVK�0XVHXP��WR�EHOLHYH�LW�

VDXULDQ��EXW�WKH�YHUWHEU �DQG�WKH�SRVLWLRQ�RI�WKH�QDVDO�IRUDPLQD��LQGLFDWLQJ�DQ�DOOLDQFH�ZLWK��

WKH�ILVK�WULEH��ZHUH�FKDUDFWHUV�VR�FRQWUDGLFWRU\�OH�VXFK�VXSSRVLWLRQ��WKDW�WKH�FKRLFH�RI�D�QDPH�

IRU� WKLV� DVWRQLVKLQJ� QRYHOW\� ZDV� LQYROYHG� LQ� PXFK� GLIILFXOW\�� $W� OHQJWK�� WKH� WHUP�

,FKWK\RVDXUXV��IURP�WKH�*UHHN�L[KXV��D�ILVK��DQG�JDTUV��OL]DUG��ZDV�VHOHFWHG�E\�KLP��

0U��-RKQVRQ��RI�%ULVWRO��ZKR�KDG�PDQ\�\HDUV�FROOHFWHG�LQ�WKDW�QHLJKERXUKRRG��VXFFHHGHG�

LQ�DVFHUWDLQLQJ�VRPH�YHU\�YDOXDEOH�SDUWLFXODUV�UHJDUGLQJ�WKLV�UHPDLQ��EXW�WR�WKH�5HY��'RFWRU�

%XFNODQG� WKH�DQQRXQFHPHQW�RI� WKH� VWHUQXP�� �FRUDFRLGV��� VFDSXODV�DQG� WKH�FODYLFOHV�� LV�GXH��

7KHVH� GLVFRYHULHV� KH� FRPPXQLFDWHG� WR� 6LU� (YHUDUG�� ZKR�� LQ� FRQVHTXHQFH� RI� WKHP� DQG� WKH�

VXJJHVWLRQV�DIIRUGHG�KLP�E\�WKH�GRFWRU��DEDQGRQHG�PDQ\�RI�WKH�FRQFOXVLRQV�WR�ZKLFK�KH�KDG�

EHIRUH�DUULYHG��

0U��GH�OD�%HFKH�DQG�&RORQHO�%LUFK��IXUQLVKHG�LQ�������VRPH�PRVW�LPSRUWDQW�VSHFLPHQV�

IURP�WKH�VDPH�ORFDOLW\�WR�WKH�SHUVHYHULQJ�6LU�(YHUDUG��ZKR�DVFHUWDLQHG�WR�KLV�JUHDW�VXUSULVH��

WKDW�WKH�,FKWK\RVDXUXV�KDG�IRXU�H[WUHPLWLHV��

6LU�(YHUDUG�+RPH��E\� WKH�JUHDW�DWWHQWLRQ�ZKLFK�KH�SDLG�WR�WKLV�PRVW� LQWHUHVWLQJ�VXEMHFW�

DQG�WKH�GHPRQVWUDWLRQV�WKDW�KH�PDGH��VHFXUHG�WR�KLPVHOI�WKH�PHULW��LI�ZH�PD\�XVH�WKH�WHUP��

RI� KDYLQJ� ILUVW� DFTXDLQWHG� WKH� ZRUOG� ZLWK� WKH� EHLQJ� RI� WKLV� HQWRPEHG� IRVVLO� DQG� ORQJ� VLQFH�

DQQLKLODWHG�FODVV�RI�UHSWLOHV��

0HVVUV��&RQ\EHDUH��%XFNODQG��DQG�'H�OD�%HFKH��KDYH�GRQH�PXFK�WRZDUGV�WKH�HOXFLGDWLRQ�

RI� WKLV� EUDQFK� RI� QDWXUDO� KLVWRU\�� WR� ZKLFK� DOO� WKH� HIIRUWV� RI� 6LU� (YHUDUG� +RPH� ZHUH�

LQDGHTXDWH�� E\� UHDVRQ� RI� WKH� LQVLJQLILFDQW� IUDJPHQWV� WKDW� ZHUH� VXEPLWWHG� WR� KLP�� 7KHVH�

JHQWOHPHQ�� E\� WKHLU� DVVLGXRXV� FDUH� ZHUH� VRRQ� DEOH� WR� GHWDLO� ZLWK� WROHUDEOH� FRUUHFWQHVV�� D�

JUHDW�SDUW�RI�WKH�FUDQLXP�DQG�MDZ��WKH�DUWLFXODWLRQ�RI�VRPH�RI�WKH�ULEV�DQG�WKH�QDWXUH�RI�WKH�

GHQWLWLRQ��

%XW� DOWKRXJK� PDQ\� REOLJDWLRQV� DUH� RZLQJ� WR� WKH� ]HDORXV� HIIRUWV� RI� WKHVH� MXVWO\� HPLQHQW�

SHUVRQDJHV��\HW�LW�PXVW�QHYHU�EH�IRUJRWWHQ�KRZ�PXFK�WKH�H[HUWLRQV�RI�0LVV�$QQLQJ��RI�/\PH��

FRQWULEXWHG�WR�DVVLVW�WKHP��7KLV�ODG\��GHYRWLQJ�KHUVHOI�WR�VFLHQFH��H[SORUHG�WKH�IURZQLQJ�DQG�

SUHFLSLWRXV� FOLIIV� WKHUH�� ZKHQ� WKH� IXULRXV� VSULQJ�WLGH� FRQVSLUHG� ZLWK� WKH�KRZOLQJ� WHPSHVW� WR�

RYHUWKURZ�WKHP��DQG�UHVFXHG�IURP�WKH�JDSLQJ�RFHDQ��VRPHWLPHV�DW�WKH�SHULO�RI�KHU�OLIH��WKH�

IHZ� VSHFLPHQV� ZKLFK� RULJLQDWHG� DOO� WKH� IDFW�DQG� LQJHQLRXV� WKHRULHV�RI� WKRVH�SHUVRQV��ZKRVH�

QDPHV�PXVW�EH�HYHU�UHPHPEHUHG�ZLWK�VHQWLPHQWV�RI�WKH�OLYHOLHVW�JUDWLWXGH��

7KH� FRQWLQHQWDO� VDQYDQWV�� KDYLQJ� QR� PDWHULHO�� FRXOG� RQO\� ORRN� RQ�� DGPLULQJ� ZKLOH� RXU�

FRXQWU\PHQ� ZHUH� HQJDJHG� LQ� WKHVH� DOO�DEVRUELQJ� LQYHVWLJDWLRQV�� %XW�� DW� OHQJWK�� &XYLHU�� WKDW�

FRVPRSROLWDQ� RI� WKH� LQWHOOHFWXDO� ZRUOG�� HQGHDYRXUHG�� E\� KLV� SURIRXQG� ZRUN� HQWLWOHG� CC�

2VVHPHQV� )RVVLOHV��� WR� GHGXFH�� IURP� WKH� HYLGHQFH� ZKLFK� KLV� OHDUQHG� FRQWHPSRUDULHV� KDG�

EURXJKW� WRJHWKHU� DQG� KLV� RZQ� �DOPRVW� LQIDOOLEOH�� REVHUYDWLRQV�� D� SHUIHFW� DQDWRPLFDO�

GHVFULSWLRQ� RI� ERWK� WKH� ,FKWK\RVDXUXV� DQG� WKH� 3OHVLRVDXUXV�� KH� DOVR� YHQWXUHG� VRPH�

VSHFXODWLRQV� FRQFHUQLQJ� WKHLU� SK\VLRORJLFDO� FKDUDFWHUV�� %XW� WKH� DELOLW\� HYHQ� RI� &XYLHU� ZDV�

LQVXIILFLHQW�WR�WKH�SRVLWLYH�UHVROXWLRQ�RI�DOO�WKH�IHDWXUHV�UHODWLQJ�WR�WKLV�SDUDGR[LFDO�ILVK�OL]DUG��

EHFDXVH� RI� WKH� LPSHUIHFW� VNHOHWRQV� DQG� ZULWLQJV� IURP� ZKHQFH� KH� DEVWUDFWHG� KLV� GDWD��

1HYHUWKHOHVV��KH�DVVLVWHG�RXU�DQDWRPLFDO�DQG�SK\VLRORJLFDO�DFTXDLQWDQFH�ZLWK�WKLV��VR� ORQJ�D�

VSK\Q[�OLNH�ULGGOH��DQG��XQWLO�PRUH�FRPSOHWH�VSHFLPHQV�FRXOG�EH�EURXJKW�XQGHU�LQYHVWLJDWLRQ��

SODFHG�LW�EH\RQG�WKH�UHDFK�RI�DQ\�SHUVRQ�WR�VD\�PRUH�DERXW�LW��

$V�EHIRUH�VWDWHG��WKH�QXPHURXV�VNHOHWRQV�DQG�IUDJPHQWV�WKDW�ZH�KDYH�FROOHFWHG��JUDQW�XV�

FRQILGHQFH� WR� ZULWH� XSRQ� D� VXEMHFW� ZKLFK� WKH� PDVWHU�PLQG� RI� WKH� FHOHEUDWHG� JHRORJLVW� MXVW�

PHQWLRQHG��DQG�WKH�RWKHUV��KLV�FRDGMXWRUV��KDYH�FRQVLGHUHG�RYHU�DQG�RYHU�DJDLQ��/HW�XV�WKHQ�

VROLFLW� WKH� DWWHQWLRQ� RI� RXU� UHDGHUV� WR� WKH� GHVFULSWLRQ� ZKLFK� ZH� KDVWHQ� WR� JLYH� RI� WKH�

OFKWK\RVDXUL��
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+RZ�ZHOO�DGDSWHG�WR�KLV�DLU\�VSKHUH�WKH�IHDWKHU\�ELUG��KRZ�DGPLUDEO\�ILWWHG�WR�LWV�HOHPHQW�

WKH�ILVK��DQG�WKH�EHDVW�RI�WKH�ILHOG���%LUG��ILVK�DQG�EUXWH��DOLNH�FRQWHQW�LQ�WKH�SHFXOLDU�PRGHV�

RI�EHLQJ��GLVSOD\�LQ�WKHLU�HQGOHVV�YDULDWLRQ�RI�IRUP��WKH�RSHUDWLRQV�RI�QDWXUH�LQ�VR�LOOLPLWDEOH�D�

GHJUHH�� WKDW�RQH�XQERXQGHG�VHQWLPHQW�RI�DPD]H�DQG�SOHDVXUH�RYHUSRZHUV�WKH�VRXO��DQG�ZH�

DUH�ORVW�LQ�DGRUDWLRQ�RI�WKH�XQVHDUFKDEOH�ZLVGRP�WKDW�GHVLJQHG�DQG�FUHDWHG�WKHP��

�:KHQ� ZH� VXUYH\� WKH� FRXQWOHVV� IDPLOLHV� RI
� OLYLQJ� WKLQJV�� WKH� XQZLHOG\� PRQVWHUV� RI
� WKH�

3RODU�6HDV��WKH�IHURFLRXV�TXDGUXSHG�DQG�WHUULEOH�VHUSHQW�RI�WKH�/\ELDQ�GHVHUWV��WKH�YDPS\UH�

LQ� VHDUFK� RI� KLV� PXUGHURXV� UHSDVW�� DQG� WKH� JDXG\� EXWWHUIO\�QDWLYH� RI� WKH� VDPH� $VLDQ� FOLPH��

WHUURU�DQG�GHOLJKW�SRVVHVV�XV�DQG�ZH�UHYHO�ZLWK� WKH�H[FLWHG� LPDJLQDWLRQ��7KHUH� LV� ��DQRWKHU�

JORU\� RI� WKH� VXQ� DQG� RI� WKH� PRRQ� DQG� RI� WKH� VWDUV�� RI� WKH� GRLQJV� LQ� WKH� FORXGV�WKXQGHU��

OLJKWQLQJ�DQG�WHPSHVW��$OO�LQVSLUH�VRPH�MR\�JLYLQJ�FKRUG�RI�WKH�KXPDQ�EUHDVW��DQG�OHDG�XV�WR�

WKH�FRQWHPSODWLRQ�RI�

�
��+,0�ZKR�LQKDELWV�HWHUQLW\��VLWWHWK�XSRQ�WKH�FLUFOH�RI�WKH�KHDYHQV�DQG�ULGHV�XSRQ�

WKH�ZLQJV�RI�WKH�ZLQG��

��

�

2K� WKH� SRZHUV� RI� WKH� XQGHUVWDQGLQJ�� ZKLFK� GZHOOV� DW� WKH� VDPH� PRPHQW� ZLWK� HTXDO�

LQWHQVLW\�XSRQ�DQ�LQVHFW�DQG�D�ZRUOG��7KDW�FRQVLGHUV�WKH�XQLYHUVH�ZRUOGV�XSRQ�ZRUOGV�XQWLO��

DWWHPSWLQJ�LQILQLW\��LWV�ZLQJV�IDLOLQJ�OLNH�WKRVH�RI�,FDUXV��LW�GURZQV�LQ�WKH�YDVW\�GHHS�RI�LWV�RZQ�

FRPSDUDWLYH� QRWKLQJQHVV�� 7KHQ� WKH� FKDVWHQHG� VRXO� VHHNV� KHU� DFFXVWRPHG� FKDQQHOV� DQG�

SHQVLYHO\�DWWHPSWV�REMHFWV�OHVV�FDOFXODWHG�WR�FRQIRXQG�KHU��WKHQ�WKH�PLQG
V�PRRG�GLVSRVHV�LW�

WR� HQTXLUH� DIWHU� PRUH� SDUWLFXODU� WKLQJV�� DQG� WR� ILQG� RXW� WKH� FLUFXPVWDQFHV� ZKLFK� EHORQJ� WR�

WKHP��

7KLV� LV� SURYHQ� LQ� WKH� KLVWRU\� RI� WKH� VFLHQFHV��VRPH� ORQH� VKHSKHUG�� SRQGHULQJ� WKH�

ILUPDPHQW� RQ� WKH� PRRQ�OLW� EDQNV� RI� WKH� (XSKUDWHV�� ILUVW� DPXVHG� KLPVHOI� E\� DVVRFLDWLQJ� WKH�

VWDUV� ZLWK� WKH� VHYHUDO� FRQVWHOODWLRQV��WKH� IUXLWV�RI�KLV� IHUWLOH� LGHDV��8SRQ� WKLV� VOHQGHU� IUDPH�

ZRUN� VXFFHVVLYH� DJHV� HUHFWHG� WKHLU� VHYHUDO� H[SHULHQFH�� GHULYHG� IURP� D� PRUH� DWWHQWLYH�

LQYHVWLJDWLRQ� RI� WKH� FHOHVWLDO� KHPLVSKHUH�� ZKHQ� LQ� WKH� ODSVH� RI� WLPH�� D� *DLOLOHR�� DQG� WKHQ� D�

1HZWRQ��DSSHDUV��E\�ZKRVH�GLYLQHO\�LQVWUXFWHG�ODERXUV�OLJKW�VSULQJV�WR�OLIH��DQG�ZH�OHDUQ�WKH�

ODQJXDJH�RI�WKH�KHDYHQO\�KRVWV��



���

+RZ� ZHOO� GRHV� WKH� &HOWLF� 6FDOGHU� WHOO� RI� WKH� �WLPHV� RI� ROG�� WKH� GHHGV� RI� GD\V� RI� RWKHU�

\HDUV���

�
��������������$V�IOLHV�WKH�LQFRQVWDQW�VXQ�RYHU�=DUPRQ
V�JUDVV\�KLOO��VR�SDVV�WKH�WDOHV�

RI�ROG�DORQJ�P\�VRXO�E\�QLJKW��:KHQ�EDUGV�DUH�UHPRYHG�WR�WKHLU�SODFH��ZKHQ�KDUSV�

DUH�KXQJ�LQ�6HOPD
V�KDOO��WKHQ�FRPHV�D�YRLFH�WR�2VVLDQ�DQG�DZDNHV�KLV�VRXO��LW�LV�WKH�

YRLFH�RI�\HDUV�WKDW�DUH�JRQH��7KH\�UROO�EHIRUH�PH�ZLWK�DOO�WKHLU�GHHGV��,�VHL]H�WKH�WDOHV�

DV�WKH\�SDVV��DQG�SRXU�WKHP�IRUWK�LQ�VRQJ�����

�������������WKH\�VHHP�GLP�WR�2VVLDQ
V�H\HV�OLNH�UHIOHFWHG�PRRQEHDPV�RQ�D�GLVWDQW�

ODNH��+HUH�ULVH�WKH�UHG�EHDPV�RI�ZDU��7KHUH�VLOHQW�GZHOOV�D�IHHEOH�UDFH���

��6WRQHV� ZLWK� KHDGV� RI� PRVV� DUH� WKHUH�� D� VWUHDP� ZLWK� IRDPLQJ� FRXUVH�� DQG�

GUHDGIXO�LV�WKH�GDUN�UHG�FORXG�RI�/RGD���

�7KH� VSLULW� RI� PXVLF� ZKLFK� VWUXQJ� WK\� KDUS�� �� �� WKRX� EUHH]H� RI� WKH� YDOOH\�� +XQWUHVV� RU�

/XWKD��� \HW� OLYHV� LQ� WKH� VWRU\� WKDW� DFFRPSDQLHG� LW� �� ZH� KHDU� �WKH� VTXDOO\� ZLQGV�DURXQG� WKHH�

IURP� DOO� WKHLU� HFKRLQJ� KLOOV� DQG� VKXGGHU� DV� ZDUULRUV� IDOO� OLNH� WKH� WKLVWOH�KHDG� EHQHDWK�

DXWXPQDO�ZLQGV����

7KHVH�OLQHV���KRZ�JORZLQJ���OX[XULDQW���DQG�QDWXUDO��3ODFH�WKH�ZRUNV�RI�RXU�PRGHUQ�EDUGV�

E\� WKHP�� ��FRPSDUH� WKRVH�RI�D�%\URQ�ZLWK� WKHP��DQG�ZKR�FDQ�FRQFHLYH�PRUH�SROLVKHG�DQG�

UHILQHG�YHUVHV�WKDQ�KLV��+HQFH�ZH�ODPHQW�KLP�DV�WKRXJK�KH�ZHUH�WKH�ODVW�RI�WKH�JLIWHG�UDFH��

�

,,���:KR�FRXOG�KDYH�EHOLHYHG�WKDW�VXEOLPH�VRQJ�DQG�WKH�JUHDW�VFLHQFH�RI�DVWURQRP\�VKRXOG�

KDYH�DVVRFLDWHG�WKHPVHOYHV�VR�LQWLPDWHO\�ZLWK�JHRORJ\��ZKLFK�D�FHQWXU\�VLQFH�ZDV�XQKHDUG�RI�

DQG� LV� EXW� MXVW� ZHOFRPHG� WR� DFDGHPLF� VKDGHV�� 'LYLQH� SRHWU\� KDV� UHFRUGHG�� ZLWK� D� PDMHVW\�

EHFRPLQJ�WKH�VXEMHFW��WKDW�
�,Q� WKH� EHJLQQLQJ� *2'� FUHDWHG� WKH� KHDYHQV� DQG� WKH� HDUWK�� ZKLFK� ZDV� ZLWKRXW�

IRUP�DQG�YRLG��GDUNQHVV�XSRQ�WKH� IDFH�RI�WKH�ZDWHUV��*2'�VDLG��/HW�WKHUH�EH�OLJKW�

DQG�WKHUH�ZDV�OLJKW���

�7KHVH� DQG� WKH� QXPEHUV� ZKLFK� IROORZ� LQ� WKH� %RRN� RI� *HQHVLV�� UHYHDO� WKH� HSRFKV� RI�

FUHDWLYH� SRZHU�� DQG� DUH� VXIILFLHQW� RI� WKHPVHOYHV� DORQH� WR� LPPRUWDOL]H� WKH�+HEUHZ�VHHU��6R�

WKH� �VZHHW� VLQJHU� RI� ,VU O��� LQ�UHIHUHQFH� WR� WKH�GHOXJH��DQG� WKH�JXLOW\�DQWHGLOXYLDQV�ZKLFK� LW�

VZHSW�IURP�WKH�IDFH�RI�WKH�HDUWK�WKH\�SROOXWHG�
�7KH� /25'� WKXQGHUHG� IURP�KHDYHQ��DQG� WKH�0267�+,*+�XWWHUHG�+LV�YRLFH��

$QG�+H�VHQW�RXW�DUURZV�DQG�VFDWWHUHG�WKHP��OLJKWQLQJV��DQG�GLVFRPILWHG�WKHP��$QG�

WKH�FKDQQHOV�RI� WKH�VHD�DSSHDUHG�� WKH�IRXQGDWLRQV�RI�WKH�ZRUOG�ZHUH�GLVFRYHUHG��DW�

WKH�UHEXNLQJ�RI�WKH�/25'��DW�WKH�EODVW�RI�WKH�EUHDWK�RI�KLV�QRVWULOV���

�$VWURQRP\�� ZRRHG� E\� WKH� %DE\ORQLDQ� PDJL� XSRQ� WKH� GL]]\� VXPPLW� RI� WKH� WRZHO�

DIWHUZDUGV� GHGLFDWHG� WR� %HO�� �E\� WKH� +LHURSKDQW� RI� WKH� /DQG� RI� +DP� LQ� KLV� P\VWLF� FDYHUQ��

DQG� WKH� UHPRWH� VDJHV�� RI� &RQWLQHQWDO� ,QGLD� DQG� &KLQD�� �OHDGV� XV� EDFN� WKURXJK� LPPHQVH�

F\FOHV�WKURXJK� WKH� VLOHQW� UHYROXWLRQV� DURXQG� WKH� JLUGOHG� VNLHV� RI� WKLV� PXQGDQH� RUE� �� DQG�

SRLQWLQJ� WR� WKH� LPSHULVKDEOH� PHPRULDOV� RI� WKH� SDVW� FRQVLJQHG� WR� LWV� WUXVW� OHDYHV�XV� WR� VWXG\�

WKH�JORULRXV�ODQJXDJH�RI�ZKLFK�WKH\�DUH�WKH�URRWV��7KH\�DUH�IHZ�DQG�PXWLODWHG��DQG�JHRORJ\�LV�

\HW�WRR�\RXQJ�WR�H[SODLQ�WKHP��

�

,,,�� � � 7KH� H[WHQVLYH� HPSLUH� VKH� VZD\V� LV� QRW� RQO\� LOO�GHILQHG� EXW� EDGO\� JRYHUQHG�� (YHU\�

LQFK�RI�KHU�WHUULWRU\�LV�FRQWHVWHG��DQG�WKH�ZRUG\�ZDU�ZKLFK�UDJHV�DURXQG�KHU�SHUVRQ�VHUYHV�WR�

P\VWLI\� KHU� RUDFOHV� DQG� OHVVHQ�KHU�DXWKRULW\��)HZ�RU� WKH�SULQFLSOHV�RI�KHU�JRYHUQPHQW�KDYH�

EHHQ�SURIHVVHG��VWLOO� IHZHU�DUH�XQGHUVWRRG��(YHQ�WKH�DQDORJLHV�EHWZHHQ�E\�JRQH�DQG�SUHVHQW�

FDXVHV�DUH�GLVSXWHG���ZH�KHDU�HIIHFWV�DWWULEXWHG�E\�VRPH�WR�ILUH��E\�RWKHUV�WR�ZDWHU��DQG�LW�EXW�

QRZ�KDSSHQV�WKDW�D�PHDQ�LV�DGYRFDWHG�DQG�LQVLVWHG�XSRQ��/HW�RXU�JHRORJLFDO�FUHHG��WKHUHIRUH�

EH� OLPLWHG� WR� WKH� LQVWUXFWLRQV� DQG� JXLGDQFH� RI� VDFUHG� KLVWRU\� DQG� WKRVH� WUDGLWLRQV�ZKLFK�� LQ�

WKHLU�XQFXUEHG�UDQJH��KDYH�PHW�ZLWK�QR�RSSRQHQW�VDYH�WKH�VXSHUILFLDO�VFHSWLF��WR�ZKRVH�FDYLOV�

WKH\�GHLJQ�QR�UHSO\��WKHVH���RI�VXPPLW�IDU�EH\RQG�PRUWDO�NHQ��KLJK�DERYH�WKH�KLJKHVW�TXDUU\�

RI� WKH� KDXJKWLHVW� RI� $GDP
V� VRQV� �� UHSRVH� LQ� LPPXWDEOH� WUXWK� VXUH�IRRWHG�� DQG� DJUHH� LQ�

FRQFHDOLQJ� WKH� SHULRG� RI� WKH� ELUWK� RI� WLPH�� �� WKH� LQWHUYDO� EHWZHHQ� LW� DQG� WKH� H[KLELWLRQ� RI�

WKRVH�ODZV�ZKLFK�JRYHUQ�PDWWHU��RU�UHQGHU�LW�VHQWLHQW��

1RU� GR� ZH� DWWDFK� PRUH� LPSRUWDQFH� WR� WKH� PXFK�GHEDWHG� TXHVWLRQV� FRQFHUQLQJ�

VSRQWDQHRXV� JHQHUDWLRQ�� PRQDGV�� VWRFNV� �� RQH� RU� PRUH� RI� D� NLQG�� �� EXW� WDNH� LW� IRU� JUDQWHG�

WKDW�WKHUH�DUH�W\SHV�LQ�WKH�



�

���

DQLPDO� NLQJGRP� ZKLFK�� DOWKRXJK� WKH\� PD\� QHDUO\� DSSURDFK� XQWR� RWKHU� W\SHV�� FDQ� QHYHU�

EH� UHFRQFLOHG� RU� DVVLPLODWHG� ZLWK� WKHP� XQGHU� RQH� KHDG�� +HQFH� FODVVHV�� RUGHUV��JHQHUD�DQG�

VSHFLHV��7UXH��WKH�JUDGDWLRQ�LV�VORZ�DQG�LQ�PDQ\�LQVWDQFHV�KDUGO\�SHUFHSWLEOH��<HW�WKLV�LPSOLHV�

WKH� FRQVXPPDWH� VNLOO� RI� WKH� HYHU�WR�EH�ZRUVKLSSHG� &UHDWRU
V� SXUSRVH�� QRW� WKH� HYROXWLRQ� E\�

FKDQFH� IURP� LQVHQVDWH� FOD\� RI� WKH� OHDVW� DSSUHKHQVLYH� RI� LQWHOOLJHQFLHV�� �� D� GRFWULQH� DV�

XQSKLORVRSKLFDO�DV�LW�LV�LPSLRXV��

�

�,9�� � � 7KH� ,FKWK\RVDXUXV�� WKHQ�� XQOLNH� DOO� RWKHU� DQLPDOV� LQ� WKH� JHQHUDO�� XQLWHV� LQ� LWV�

VNHOHWRQ�WKH�SHFXOLDULWLHV�RI�WZR�FODVVHV��VR�WKDW�DW�LWV�GLVFRYHU\�LW�ZDV�LPPHGLDWHO\�GHFLGHG�WR�

KH�D�QHZ�JHQXV��:LWK�ZKDW�LQTXLVLWLYH�PLQG�GLG�WKH�OHDUQHG�ZRUOG�DGGUHVV�LWVHOI�WR�WKH�WDVN�RI�

HOXFLGDWLQJ�WKH�GLYLVLRQV����7KLV�QRW�EHLQJ�VR�HDV\�RI�DFFRPSOLVKPHQW��DV�ZDV�IRQGO\�KRSHG�E\�

WKH� PDMRULW\� RI� VSHFXODWRUV�� WKH\� UHWLUHG� IURQW� WKH� VHOI�LPSRVHG� WDVN� LQ� GLVJXVW� RU� FKDJULQ��

OHDYLQJ� WKH� HPLQHQW� QDWXUDOLVWV� ZKRVH� QDPHV� DGRUQ� RXU� SUHYLRXV� SDJH� WR� WKH� XQGLVWXUEHG�

FRJLWDWLRQV� RU� WKHLU� EHWWHU� JHQLXV�� 7KHVH�� RI� WKH� %DFRQLDQ� SKLORVRSK\�� WDNLQJ� KHHG� WR� HYHU\�

VWHS� LQ� WKHLU� SURJUHVV� WR� WUXWK�� ZHUH� VDWLVILHG� WR� UHPDLQ� LQ� GRXEW� RI� WKHP� XQWLO� VXFQ�

DFFXPXODWLRQ�RI�IDFW�ZDV�HIIHFWHG�DV�ZRXOG�ZDUUDQW�WKHLU�FRQFOXVLRQ���

�0RQWKV��HYHQ� ORQJ� \HDUV� FDPH� DQG� ZHQW� VWLOO� ERWK� WKH� \RXWKIXO� DQG� EHDUGHG� YLVDJH� RI�

-DQXV� EHKHOG� WKH� VDPH� SDWLHQW� HQGXUDQFH� RI� WRLO�� RI� O[LRQ�OLNH� IDWH�� IURP� WKH� SDXFLW\� RI�

PDWHULDOV�� LV� DOUHDG\� UHODWHG� �� DW� ODVW� WKH� WHHWK� ZKLFK� YDULHG� DG� LQILQLWXP� ZHUH� PDGH� WR�

GLVWLQJXLVK�RQH�VSHFLHV�IURP�DQRWKHU��

�7KH� GLIIHUHQLFHV� IRXQGHG� KHUHXSRQ� ZHUH�� LW� PXVW� EH� FRQIHVVHG�� RI� FRQVLGHUDEOH� YDOXH�

GXULQJ� RXU� HDUO\� DQWDJRQLVP� ZLWK� WKH� JHQXV�� EHDW� D� WHQ� \HDUV� VWXG\� DW� OHQJWK� SXW� XV� LQ�

SRVVHVVLRQ�RI� LWV� ORQJ�FRQFHDOHG�FKDUP��5HMHFLQJ�WKH�ROG�VSHFLILF� WHUPV��DV�RI� WZR�LQGHILQLWH�

SUHWHQVLRQ�� FRPSDULQJ� WKH� QXPHURXV� VSHFLPHQV� LQ� RXU� FROOHFWLRQ� ZLWK� RQH� DQRWKHU�� ZH�

DVFHUWDLQ�WKDW�WKH�PRVW�XQLTXH�IHDWXUH�RI�WKH�LFKWK\RVDXUXV���WKH�SDGGOH���IXUQLVKHV�WKH�EHVW�

JURXQGV�IRU�WKH�WUXH�LGHQWLILFDWLRQ�RI�WKH�VSHFLHV�ZKLFK�ZH�HQXPHUDWH���

1 . ,&+7+<26$8586� &+,52/,*267,186�� IURP� �� KDQG� �� �� IHZ�� DQG� ��

b on e.  
2 . ICHTHYOSAURUS CHIROPOLYOSTINUS from � � ��KDQG�� ��PDQ\��DQG�� ��

b on e.  
3 . ,&+7+<26$8586�&+,5267521*8/267,186��IURP�� ��KDQG��� ��URXQG��

DQG� ��ERQH�� 
��� ,&+7+<26$8586�&+,523$5$0(.267,186��IURP�� ��KDQG�� ��REORQJ��

DQG� ��ERQH��

�,Q� WKH� PRQWK� RI� -XO\�� ������ 0LVV� $QQLQJ� REWDLQHG� IURP� WKH� LQGXUDWHG� PDUO� RI� WKH� OLDV�

OLPHVWRQHV�QHDU� WKH�&KXUFK�DW�/\PH��SDUW�RI� WKH�KHDG�RU�WKH�&KLUROLJRVWLQXV� ILJXUHG� LQ�WKH�

WKLUG�SODWH��+DSSHQLQJ�WR�DUULYH�DW�/\PH�WKH�VDPH�GD\��,�ZDV�IRUWXQDWH�LQ�DYHUWLQJ�P\VHOI�RI�

WKH�VSHFLPHQ��$FFRPSDQ\LQJ�0LVV�$QQLQJ�WKH�QH[W�PRUQLQJ�WR�WKH�EHDFK��VKH�SRLQWHG�RXW�WR�

PH�WKH�SODFH�ZKHQFH�LW�ZDV�EURXJKW��3HUVXDGHG�WKDW�WKH�RWKHU�SRUWLRQ�RI�WKH�VNHOHWRQ�PXVW�

EH�WKHUH��,�DGYLVHG�LWV�H[WULFDWLRQ��LI�LW�ZHUH�SRVVLEOH��EXW�0LVV�$LPLQJ�KDG�VR�OLWWOH�IDLWK�LQ�P\�

RSLQLRQ��WKDW�VKH�DVVXUHG�PH�,�ZDV�D�OLEHUW\�WR�H[DPLQH�LWV�SURSULHW\�RU�RWKHUZLVH�IRU�P\VHOI��

+HUHXSRQ�,�ZDLWHG�XSRQ�0U��(GZDUGV�� WKH�RZQHU�RI� WKH� ODQG��DQG�UHTXHVWHG�SHUPLVVLRQ�WR�

WKURZ� GRZQ� DV� PXFK� RI� WKH� FOLII� DV� ZDV� QHFHVVDU\� IRU� VXFK� LQWHQWLRQ�� ZKLFK� KH� YHU\�

KDQGVRPHO\�DOORZHG�PH�WR�GR���

�,I�RXU�UHDGHU�NQRZV�/\PH�KH�ZLOO�UHPHPEHU�WKDW�IRXU�RU�ILYH�KXQGUHG�\DUGV�RI�WKH�FRDVW�

IURP�WKH�%RURXJK�HDVWZDUG�KDV�DQ�HOHYDWLRQ�RI�IURP�VL[W\�WR�D�KXQGUHG�IHHW�DERYH�KLJK�ZDWHU�

PDUN��DQG� WKDW�D�EHG�RI�GLOXYLDO�JUDYHO�FRQFHDOV� WKH�EOXH�PDUO�RI� WKH� OLDV� IURP�REVHUYDWLRQ��

H[FHSW� LQ�WKRVH�SODFHV�ZKHUH�WKH�UDLQ�KDV�SORXJKHG�LWVHOI�D�FKDQQHO�WRZDUGV�WKH�VHD��$W�WKLV�

VSRW� ZDV� VHHQ� WZR� RU� WKUHH� \HDUV� DJR� D� NLQG� RI� SHQLQVXODU� URFN��ZKLFK�KDG� ORQJ�GHILHG� WKH�

IXU\� RI� WKH� GHVWUXFWLYH� FXUUHQW� WKDW� D� VRXWK�ZHVWHU� LQYDULDEO\� SURSHOOHG� DJDLQVW� LW� IURP� WKH�

FRE��7KHUH�LW�DEXWWHG�XSRQ�WKH�DQJU\�ZDYHV��UHIW�RI�LWV�JUDYHOO\�FRYHULQJ�E\�WKH�VWRUP��ZLWK�LWV�

JUH\� VLGHV� VORZO\� FUXPEOLQJ� EHQHDWK� WKH� IURVW� DQG� VDOLQH� DWPRVSKHUH�� EXW� LWV� IRXQGDWLRQV�

VRXQG�DQG�XQPRYHG��

��



�

���

1DWXUH�VHHPV�WR�KDYH�PDGH�WKLV�GHSRVLWRU\�RI�WKH�FKHI�G
RHYUH�RI�KHU�DQFLHQW�UpJLPH�IRU�

KHUH�ZDV�WKH�&KLUROLJRVWLQXV��KHU�HVSHFLDO�FDUH��DV�KDG�QRW�WKH�OLDV�ZKLFK�FRPSRVHG�LW�EHHQ�

PRUH�FU\VWDOOLQH�WKDQ�LV�XVXDO�ZLWK�WKDW�ORFDOLW\��LW�PXVW�KDYH�\LHOGHG�WR�WKH�7LGDO�DFWLRQ��DQG�

VR�KDYH�VDFULILFHG�WKH�SUHYLRXV�FKDUJH�LW�ERUH��%XW�WKDW�YHQHUDEOH�WKRXJK�WLQ\�SURPRQWRU\�LV�

QR� PRUH�� :KDW� WKH� ZDUULQJ� HOHPHQWV� IDLOHG� LQ�� FXULRVLW\� DFKLHYHV�� WKH� KDQG� RI� PDQ� FDPH�

XSRQ�LW��DQG�LW�GHSDUWHG�OLNH�D�VKDGRZ���

7KH� VXQ� URVH� EULJKW� RQ� WKH� ��WK� GD\� RI� -XO\�� ���� DQG� WKH� PRUQLQJ� PLVWV� ZHUH� KDUGO\�

UROOHG�IURP�WKH�KLOO
V�VLGH�HUH�PDQ\�PHQ�EXVLO\�HQJDJH�ZLWK�VSDGH�DQG�SLFN�D[H�WR�KXPEOH�WKH�

GRRPHG�VXPPLW�RI�WKLV�FOLII��3URJUHVV�ZDV�DOVR�PDGH�RQ�WKH�IROORZLQJ�GD\��ZKHQ�SHRSOH�IURP�

WKH�DGMDFHQW�FRXQWU\�IORFNHG�WR�ZLWQHVV�WKH�H[HFXWLRQ�RI�D�SXUSRVH�ZKLFK�VHHPHG�WR�VWDJJHU�

WKHLU�IDLWK�LQ�RXU�UDWLRQDOLW\��%\�QH[W�GD\
V�QRRQ�WZHQW\�WKRXVDQG�ORDGV�RI�HDUWK��FDVW�IURP�WKH�

FURZQ�RI�WKH�URFN��FRQVWLWXWH�D�JRRG�URDG�ZD\�WR�WKH�EHDFK�IURP�WKDW�SDUW�RI�LW�WR�ZKLFK�ZH�

KDG�GXJ��DQG�D�IHZ�PLQXWHV�PRUH�VXIILFH�WR�GHPRQVWUDWH�WKH�ZRQGHUIXO�UHPDLQ�,�WHOO�RI��:KR�

FDQ� GHVFULEH� P\� WUDQVSRUW� DW� WKH� VLJKW� RI� WKH� FRORVVXV�� 0\� H\HV� WKH� ILUVW� ZKLFK� EHKHOG� LW�� ��

ZKR� VKDOO� HYHU� VHH� WKHP� OLW� XS� ZLWK� WKH� VDPH� XQPLWLJDWHG� HQWKXVLDVP� DJDLQ�� $QG� ,� YHULO\�

EHOLHYH� WKDW� WKH� XQFXOWLYDWHG� ERVRPV� RI� WKH� ZRUNLQJ�PHQ� ZHUH� VHL]HG� ZLWK� WKH� VDPH�

FRQWDJLRXV�IHHOLQJ�IRU�WKH\�DQG�WKH�VXUURXQGLQJ�VSHFWDWRUV�ZDYHG�WKHLU�KDWV�WR�DQ�KXUUD��WKDW�

PDGH�KLOO�DQG�PRVV\�GHOO�HFKRLQJ�ULQJ��

�
$QG�WKH�ULSSOHG�ZDWHUV�DOO�VSDUNOLQJ�DQG�EOXH�

2I�WKH�KXVKHG�\HW�VWHUQ�DQG�PLJKW\�VHD�

7KH�FUDGOH�RI�SHWUHO�DQG�VWRUP\�FXUOHZ�

5HIOHFWHG�D�EULJKW�DQG�PRUH�EHDXWLIXO�KXH�

$V�ZLWK�EDIIOHG�ROG�7LPH�ZH�PDGH�KROLGD\��

$QG�WKH�KLJK���KLJK�KHDYHQ��JUHHQ�RFHDQ�DQG�HDUWK�

5HMRLFHG�ZKLOH�RI�7LPH�ZH�PDGH�PRFNHU\�DQG�PLUWK��

� �

$QG�WKH�GUHDP\�VKDGRZV�RI�WKLQJV�WKDW�KDG�EHHQ�

7KH�IRQGOHG�DQG�SHWWHG�RI�7LPH�ZKHQ�\RXQJ��

7KDW�KDG�RFFXSDQFH�ILUVW�RI�WKLV�I U\�WHUUHQH�

:LWK�WKH�UHFHQW�UDFH�RI�PDQNLQG�WKH\�FRQYHQH�

$QG�RI�ZRUVKLSIXO�1DWXUH�PXUPXULQJ�VXQJ��

$QG�RI�7LPH�ZH�PDGH�VSRUW�ZLWK�WKH�VSLULWV�RI�\RUH�

:KLFK�IOLFNHUHG�DQG�IODVKHG�E\�WKDW�VXQ�VKLQ\�VKRUH��

�

$K� EXW� WKH� WXJ� RI� ZDU� �� WKH� ERQHV� ZLWK� WKH� PDUO� LQ� ZKLFK� WKH\� OD\�� EURNH� LQWR� VPDOO�

IUDJPHQWV�� VR� WKDW� ,� DOPRVW� GHVSDLUHG� RI� WKHLU� UH�XQLRQ�� DOEHLW�� ZLWK� WKH� NLQG� DVVLVWDQFH� RI�

0LVV� $QQLQJ�� WKH� ZKROH� RI� WKHP� ZHUH� SDFNHG�� DQG� E\� QLJKW�IDOO� WKH� ODVW� KHDY\� ER[�IXOO� ZDV�

GHSRVLWHG�LQ�D�SODFH�RI�VDIHW\��6R�VHFXUHG��WKH�VNHOHWRQ�DQG�LWV�PDWUL[�ZHLJKHG�D�WRQ���

,W�DUULYHG�DW�P\�KRXVH�WKH��VW�RI�$XJXVW��DW�VL[�R
FORFN�LQ�WKH�PRUQLQJ��DQG�WKH�ZKROH�RI�

WKLV�GD\�ZDV�RFFXSLHG� LQ�XQSDFNLQJ�DQG�GLVSODFLQJ� LQ�WKHLU�SURSHU�SODFHV�DV�ZHOO�DV�,�FRXOG��

WKH� GUHDGIXOO\� QXPHURXV� SLHFHV�� ,� VKDOO� QHYHU� IRUJHW� WKH� LQWHQVH� KHDW� RI� WKH� IROORZLQJ�

IRUWQLJKW� GXULQJ� ZKLFK� WLPH�� WKH� 6DEEDWK� H[FHSWHG�� ,� ZDV� HQJDJHG� IURP� GD\�OLJKW� WR� GDUN�

QLJKW� LQ�GHYHORSLQJ� LW��7KH�KHDW�GLG� ,� VD\���\HD�� WKH�KHDW�RI� WKH�EOHVVHG�VXQ�� IRU�E\�WKDW�ZDV�

GULHG��DJDLQVW� WKH�EULFN�ZDOOV�RI�P\�ZRUN�KRXVH�WKH�$FDFLDQ�JXP�ZLWK�ZKLFK�O�VXFFHHGHG�LQ�

UHLQWHJUDWLQJ�LW��+DG�QRW�WKLV�ZDUP�ZHDWKHU�IDOOHQ�RXW�DOO�P\�SDLQV�PXVW�KDYH�EHHQ�DERUWLYH��

DV� IURP�WKH�DQJXODU� IUDFWXUHV� LQWR�ZKLFK�WKH�VSHFLPHQ�IHOO��DQG�PDQ\�RWKHU�FDXVHV�� LW�FRXOG�

QRW�KDYH�EHHQ�FRQVROLGDWHG�E\�FRPPRQ�ILUH���

+DYLQJ� LQGXOJHG� LQ� VR� PXFK� GHWDLO� UHVSHFWLQJ� WKLV� PRVW� PDJQLILFHQW� RUJDQLF� UHPDLQ�� ,�

FDQQRW�EXW�DGYHUW�WR�LWV�VXEVHTXHQW�KLVWRU\��:KHQ�P\�PDQXDO�ODERXUV�WHUPLQDWHG��LW�FRXQWHG�

DOPRVW� VL[� KXQGUHG� SLHFHV�� VRPH� RI� ZKLFK� ZHUH� VR� EULWWOH� WKDW� LW� ZDV� GDQJHURXV� WR� WRXFK�

WKHP�� 7KHVH� D� WUXVW\� /XFFKHVH�� XQGHU� P\� HVSHFLDO� GLUHFWLRQV�� IL[HG� LQ� VXOSKDWH� RI� OLPH� RI�

ZKLFK�WKLUW\�KXQGUHG�SRXQGV�ZHUH�XVHG��LQ�D�FDVH�WKDW�ZHLJKHG�KDOI�D�WRQ��

��
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,&+7+<26$8586�&+,52/,*267,186��
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�

7KH� QXPEHU� RI� ERQHV� WKDW� FRPSRVH� WKH� VNHOHWRQ� RI� WKH� ,FKWK\RVDXUXV� &KLUROLJRVWLQXV��

GUDZQ�SODWH�,,,�� LV�DERXW�ILYH�KXQGUHG�DQG�WZHQW\��7KH\�DUH�GLYLGHG�LQWR�WKRVH�RI�WKH�+HDG��

7UXFN�DQG�([WUHPLWLHV��,Q�VL]H�WKHVH�ERQHV�GLIIHU�FRQVLGHUDEO\��DQG�WKHLU�ILEURXV�UHWLFXODWHG�

FHQWUHV�DUH�ILOOHG�ZLWK�ELWXPLQRXV��VLOLFHRXV�DQG�FDOFDUHRXV�PDWWHU��WKDW�KDV�SUHVHUYHG�WKHP�

IRU� VR� PDQ\� OHQJWKHQHG� \HDUV�� 7KHLU� GHQVLW\� ZDV� YHU\� GLVVLPLODU��WKH� IODW�� REORQJ� DQG�

SRO\JRQDO�ERQHV�RI�WKH�SDGGOHV�EHLQJ�WKH�PRVW�DUFRODWHG���

7KH�GLVWDQFH�EHWZHHQ�WKH�SRVWHULRU�H[WUHPLWLHV�DQG�WKH�ERQHV�RI�WKH�SHOYLV�ZDV�RFFXSLHG�

E\�D�FDUWLODJLQRXV�HSLSK\VLV��WKLV�,�QRWH�KHUH�OR�H[SODLQ�WKDW�WKH�VXEMHFW�RI�WKH�SODWH�GLHG�ZKHQ�

YHU\�\RXQJ��

�

7+(�+($'�

7KH� ERQHV� ZKLFK� FRPSRVH� WKH� KHDG�� RWKHUZLVH� FDOOHG� WKH� VXSHULRU� MDZ�� FUDQLXP� DQG�

LQIHULRU�MDZ��RI�WKH�&KLUROLJRVWLQXV��DUH��

�

�683(5,25�-$:���

7ZR�0D[LOODU\��D��SODWH�,,��

7ZR�,QWHUPD[LOOLDU\�E�����

7ZR�1DVDO�F�����

�&5$1,80��

7ZR�$QWHULRU�)URQWDO�G�����

7ZR�0HGLDQ�)URQWDO�H�����

7ZR�3RVWHULRU�)URQWDO�I�����

7ZR�-XJXODU�J�����

7ZR�/DFKU\PDO�K�����

7ZR�7HPSRUDO�L�����

7ZR�0DVWRLGHDQ�M�����

7ZR�7\PSDQDO�N�����

7ZR�3DULHWDO��O�����

2QH�6XSHULRU�2FFLSLWDO�P�����

2QH�,QIHULRU�2FFLSLWDO��Q�����

7ZR�/DWHUDO�2FFLSLWDO��R�����

7ZR�([WHUQDO�2FFLSLWDO�S�����

2QH�6SKHQRLG�T�����

7ZR�3WHU\JRLG�U�����

7ZR�3DODWDO��V�����

7KH�6&/(527,&�3/$7(6�DPRXQW�WR�QLQHWHHQ��

��,1)(5,25�-$:��

7ZR�'HQWDO��W�����

7ZR�2SHUFXODU��X�����

7ZR�$QJXODU��Y�����

7ZR�6XUUDQJXODU��Z�����

7ZR�&RPSOHPHQWDU\��[�����

7ZR�$UWLFXODU��\�����
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7KHVH� IRUW\�VHYHQ� ERQHV� DUH� PRUH� RU� OHVV� IODW� DQG� ORQJ�� DQG� DUH� SULQFLSDOO\� XQLWHG�

WRJHWKHU�E\�VXWXUHV��7KHLU�H[WHUQDO�VXUIDFHV�KDYH�D�VPRRWK�IDFH��SUHVHQWLQJ�IHZ�LUUHJXODULWLHV�

IRU�WKH�DWWDFKPHQW�RI�PXVFOHV��,�QRZ�VSHDN�RI�WKHP�LQGLYLGXDOO\��

�

7+(�683(5,25�-$:��

7+(�0$;,//$5<�%21(6����D��

7KHVH�WZR�ERQHV�KDYH�HDFK�DQ�H[WHUQDO�DQG�DQ�LQWHUQDO�VXUIDFH��D�ERG\��DQG�DQWHULRU�DQG�

SRVWHULRU� SURFHVV�� 7KH� H[WHUQDO� VXUIDFH� LV� FRQYH[�� ZLWK� D� JURRYH� LQ� LWV� LQIHULRU� SDUW�� WKH�

LQWHUQDO� LV� FRQFDYH� �� GLYLGHG� E\� D� ULGJH� LQ� WKH� PLGGOH�DQG� LV� URXQGHG� EHORZ�� 7KH� ERG\� LV�

VLWXDWHG� EHQHDWK� WKH� QDVDO� IRUDPLQD� DQG� LV� WKLFN� DQG� VWURQJ�� 7KH� DQWHULRU� SURFHVV�� ZKLFK�

IRUPV� WKH� SRVWHULRU� JURRYH� IRU� WKH� UHFHSWLRQ� RI� WKH� WHHWK�� LV� VKDUSHQHG� WR� D� SRLQW� DW� WKH�

VXSHULRU�SDUW�RI�WKH�LQWHUPD[LOODULHV��WKH�SRVWHULRU�LV�DOVR�DFXWH�DQG�WHUPLQDWHV�DW�WKH�DQWHULRU�

SDUW�RI�WKH�RUELWV�RI�WKH�H\HV�LQ�IURQW�RI�WKH�MXJXODU�ERQHV���

&RQQH[LRQ�� � � %HKLQG� DQG� DERYH� ZLWK� WKH� ODFU\PDOV� DQG� MXJDOV�� DQG� EHIRUH� WR� WKH�

LQWHUPD[LOODU\�DQG�SDODWDO�ERQHV��

�

7+(�,17(50$;,//,$5,(6����E��

7KHVH�DUH�E\�IDU�WKH�ODUJHVW�ERQHV�ZKLFK�FRPSRVH�WKH�VXSHULRU�MDZ�RI�WKH�,FKWK\RVDXUXV��

7KH\�DUH�VHSDUDWHG�IURP�RQH�DQRWKHU�SRVWHULRUO\�E\�WKH�QDVDO�ERQHV��IRUP�WKH�XQGHU�HGJH�RI�

WKH� QRVWULOV�� DQG� KDYH� D� GHHS� VXOFXV� WKURXJKRXW� WKH� LQWHUQDO� DQG� LQIHULRU� VXUIDFH� IRU� WKH�

WHHWK�� 3RVWHULRUO\� WKH\� DUH� IODWWHQHG�� EXW�� DV� WKH\� DGYDQFH� IRUZDUG�� JURZ� FRQYH[� DQG� WKLFN�

XQWLO�DUULYLQJ�DW� WKH�XSSHU� WKLUG�� WKH\�DJDLQ�EHFRPH�WKLQ�DQG�HQG� LQ�D�URXQGHG�SRLQW��7KH\�

KDYH�QXPHURXV�IRUDPLQD�IRU�WKH�SDVVDJH�RI�WKH�GHQWDO�QHUYHV�DQG�DUWHULHV���

&RQQH[LRQ�� � � %HORZ� DQG� SRVWHULRUO\� WKH\� DUH� FRQQHFWHG� ZLWK� WKH� PD[LOODU\�� MXJDO� DQG�

,DFKU\PDO�ERQHV��DERYH�DQG�EHKLQG�ZLWK�WKH�QDVDO��ZLWKLQ�WR�WKH�SDODWDO�KRQHV��DQG�EHIRUH�E\�

D�VXWXUH�WR�RQH�DQRWKHU��

�

7+(�1$6$/�%21(6����F��

7KH� QDVDO� ERQHV� DUH� VLWXDWHG� XQGHU� WKH�DQWHULRU�SURFHVVHV�RI� WKH�PHGLDQ� IURQWDOV�� IURP�

ZKLFK� WKH\� SURMHFW� GRZQZDUG� DQG� IRUZDUG�� WKH\� DUH� WULDQJXODU�� KDYH� WKHLU� ORQJ� D[LV� IURP�

DERYH�DQG�EHKLQG�WR�EHORZ�DQG�EHIRUH��DQG�RIIHU�D�EDVH��WZR�HGJHV�DQG�D�VKDUS�SURFHVV��7KH�

EDVH� LV� YHU\� ELILG�� IODWWHQHG� DQG� ZLGH�� WKH� RXWHU� HGJH� LV� DERYH� VOLJKWO\� FRQFDYH� WR� IRUP� WKH�

URRI�RI�WKH�QRVWULO��WKH�LQQHU�LV�URXQGHG�DQG�DW�LWV�SRVWHULRU�H[WUHPLW\�YHU\�GHQWLFXODWHG���

&RQQH[LRQ�� � �3RVWHULRUO\� WKH\� MRLQ� WKH�PHGLDQ�DQG�DQWHULRU� IURQWDOV�DQG�WKH� ODFKU\PDOV��

EHIRUH�WKH�LQWHUPD[LOODULHV�DQG�ZLGWK�RQH�DQRWKHU��

�

7+(�&5$1,80�

7+(�$17(5,25�)5217$/6����G��

$W�WKH�XSSHU�DQWHULRU�SDUW�RI�WKH�RUELWV�DUH�WKH�WZR�DQWHULRU�IURQWDOV��7KH\�DUH�VPDOO��ZLWK�

DQ�H[WHUQDO�FRQFDYH�VXUIDFH��D�SRVWHULRU�DFXWH�SURFHVV��DQG�DQ�DQWHULRU�WKLQ�HGJH��7KH\�KDYH�

EHORZ�D�VKDUS�QDVDO�SURFHVV���

&RQQH[LRQ����7KH\�DUH�XQLWHG�WR�WKH�SRVWHULRU�IURQWDOV�DQG�SDULHWDOV�EHKLQG��DERYH�WR�WKH�

PHGLD�IURQWDOV�DQG�EHIRUH�ZLWK�WKH�QDVDO�DQG�ODFKU\PDO�ERQHV��

�

7+(�0(',$1�)5217$/6����H��

7KHVH�WZR�ERQHV�DUH�YHU\�FRQYH[��7KH\�KDYH�DQ�H[WHUQDO�FRQYH[�VXUIDFH�DQG�DQ�LQWHUQDO�

FRQFDYH�RQH���

&RQQH[LRQ�� � � %HKLQG� E\� D� VTXDPRVH� VXWXUH� WR� WKH� SDULHWDOV�� DERYH� DQG� ZLWKLQ� WR� RQH�

DQRWKHU��DQG�EHIRUH�WR�WKH�DQWHULRU�IURQWDO�DQG�QDVDO�ERQHV��

��



�

���

�

7+(�3267(5O25�)5217$/6����I��

1HDUO\� DOO� WKH� SRVWHULRU� SDUW� RI� WKH� RUELW� LV� FORVHG� E\� WKHVH� ERQHV�� WKH\� DUH� H[WHUQDOO\�

FRQYH[� ZLWK� GHHS� VWUL	 OLJ��� ZLWKLQ� WKH� RUELW� UDWKHU� FRQFDYH�� 7KHLU� H[WUHPH� DQWHULRU�

SURFHVVHV�� ZKLFK� RYHUODS� WKH� DQWHULRU� IURQWDO� DQG� WKH� MXJDO� ERQHV�� DUH� URXQGHG� DQG� VKDUS��

7KH\�KDYH�EHKLQG�DQ�DWWHQXDWHG�VTXDPRVH�HGJH���

&RQQH[LRQ�� � � 3RVWHULRUO\� ZLWK� WKH� WHPSRUDO� DQG� PDVWRLGDQ� ERQHV�� DQWHULRUO\� ZLWK� WKH�

MXJXODU�DQG�DQWHULRU�IURQWDO�ERQHV��DQG�DERYH�ZLWK�7KH�SDULHWDOV��

�

7+(�-8*8/$5�%21(6����J��

7KHVH� LQFRQVLGHUDEOH� ERQHV� FORVH� WKH� RUELW� DW� LWV� LQWHULRU� DQG� SRVWHULRU� SDUW�� WKH\� DUH�

URXQGHG�LQ�WKHLU�PLGGOH�DQG�HQG�EHKLQG�LQ�D�IODWWHQHG�DUWLFXODU�DSRSK\VLV���

&RQQH[LRQ�� � � $QWHULRUO\� WKH\� DUH� FRQQHFWHG� ZLWK� WKH� PD[LOODULHV�� LQWHUPD[LOODULHV� DQG�

ODFKU\PDO� ERQHV�� DERYH� DQG� ZLWKLQ�ZLWK� WKH�SRVWHULRU� IURQWDO��PDVWRLGHDQ�DQG�SWHU\JRLGHDQ�

ERQHV��

�

7+(�/$&+5<0$/,$����K��

7KHVH�ERQHV��SODFHG�LQ�WKH�DQWHULRU�SDUW�RI�WKH�RUELW��KDYH�DQ�LQWHULRU�VSLQRXV�SURFHVV��DQ�

LQQHU�FRQFDYH�VXUIDFH�DQG�DQ�XSSHU�DQG�DQ�DQWHULRU�VTXDPRVH�HGJH���

&RQQH[LRQ����%HKLQG�DQG�EHORZ�WR�WKH�MXJXODU��PD[LOODU\�DQG�LQWHUPD[LOODU\�ERQHV��DERYH�

WR�WKH�QDVDO�DQG�WKH�DQWHULRU�IURQWDOV��

�

7+(�7(0325$/�%21(6����L��

7KH� WHPSRUDO� ERQHV�� VLWXDWHG� DW� WKH� VLGH� RI� WKH� FUDQLXP�� DUH� VRPHZKDW� WULDQJXODU� DQG�

KDYH�D�WKLQ�VTXDPRVH�EDVH�H[WHUQDOO\��DQ�DSH[�DQG�DQ�XSSHU�DQG�DQ�XQGHU�VLGH��7KH\�SUHVHQW�

DQ�RXWVLGH�FRQYH[�DQG�DQ�LQWHUQDO�FRQFDYH�VXUIDFH�WKLFNO\�PDUNHG�ZLWK�LQHTXDOLWLHV���

&RQQH[LRQ�� � � %HKLQG� ZLWK� WKH� W\PSDQD� DQG� SDULHWDOLD�� EHORZ� ZLWK� WKH� PDVWRLGHV�� DQG�

EHIRUH�ZLWK�WKH�SRVWHULRU�IURQWDOV�

�

7+(�0$672,'(6����M��

7KHVH�DUH�PXFK�VPDOOHU�ERQHV�WKDQ�WKH�SUHFHGLQJ��WKH\�KDYH�DQ�DUWLFXODU�HQG�DQG�D�WKLQ�

GHQWLFXODWHG�HGJH�DW�WKHLU�VXSHULRU�SDUW���

&RQQH[LRQ�� � � %HKLQG� DQG� DERYH� WR� WKH� VSKHQRLG� DQG� W\PSDQDOV� DQG� ZLWKRXW� WR� WKH�

WHPSRUDOV��7KH\�DOVR�DUWLFXODWH�ZLWK�WKH�H[WHUQDO�RFFLSLWDO��

�

7+(�7<03$1$����N��

3ODFHG� ZLWKLQ� VLGH� RI� WKH� WHPSRUDOV� DQG� WKH� PDVWRLGHDQV� DQG� RXWVLGH� WKH� H[WHUQDO�

RFFLSLWDOV�DUH�WKH�W\PSDQDO�ERQHV��WKH\�DUH�VPDOO��DQG�KDYH�DQ�DUWLFXODU�EDVH��D�WKLQ�IODW�ERG\�

DQG�D�VXSHULRU�VTXDPRXV�HGJH���

&RQQH[LRQ�� � � 7R� WKH� LQWHUQDO� DUWLFXODU� HGJH� RI� WKH� WHPSRUDOV�� WR� WKH� PDVWRLGHV� DQG�

H[WHUQDO�RFFLSLWDOV��

�

7+(�3$5O(7$/�%21(6����O��

7KHVH� WZR� ODUJH� ERQHV� IRUP� WKH� YHUWH[� RI� WKH�FUDQLXP��7KH\�DUH�H[WHUQDOO\�FRQYH[�DQG�

FRQFDYH�LQWHUQDOO\��7KHLU�VDJLWWDO�VXWXUH�LV�SODLQ�DQG�VPRRWK��WKHLU�DQWHULRU�RQH�VHUUDWHG�DQG�

WKLQ��DQG�WKH�SRVWHULRU�,HQJWKHQHG�RXW�DQG�GRZQZDUG�WR�D�GHQWLFXODWHG�VSLQRXV�DSRSK\VLV���

&RQQH[LRQ����%HKLQG�ZLWK�WKH�VXSHULRU�DQG�H[WHUQDO�RFFLSLWDOV��EHIRUH�WR�WKH�PHGLDQ�DQG�

DQWHULRU�IURQWDOV�DQG�ZLWKRXW�WR�WKH�WHPSRUDOV�

�

7+(�683(5,25�2&&,3,7$/����P�

7KLV� ERQH� LV� NQRZQ� E\� LWV� WKLFN� JORERVH� ERG\�� LW� IRUPV� WKH� SRVWHULRU� SDULHV� RI� WKH�

FUDQLXP�� KDV� DQ� XSSHU� DQG� D� ORZHU� SDUW�� DQG� WZR� ODWHUDO� DUWLFXODWRU\� VXUIDFHV�� 7KH� XSSHU�

SRUWLRQ� RI� WKH� VXSHULRU� RFFLSLWDO� SUHVHQWV� H[WHUQDOO\� D� VOLJKW� FRQYH[� VORSH�� WKH� ORZHU� WZR�

DUWLFXODU�VSLQRXV�DSRSK\VHV��DQG�DQ�



�

���

�

LQWHUYHQLQJ�VHPL�OXQDU�HGJH�IRU�WKH�JUHDW�IRUDPHQ��WKURXJK�ZKLFK�WKH�VSLQDO�PDUURZ�ZLWK�

LWV�PHPEUDQHV�DQG�QHUYHV�ZHUH�WUDQVPLWWHG���

&RQQH[LRQ�� � �$ERYH� LW� LV�FRQQHFWHG�ZLWK� WKH�SDULHWDOV��EHORZ�ZLWK� WKH� ODWHUDO�RFFLSLWDOV��

DQG�ZLWKRXW�WR�WKH�H[WHUQDO�RFFLSLWDOV��

7+(�,1)(5,25�2&&O3O7$/��Q��

7KLV� KDV� OLNH� WKH� ODVW� ERQH� D� YHU\� JOREXODU� IRUP�� ZH� GLYLGH� LW� LQWR� DQ� XSSHU� DQG� XQGHU�

VXUIDFH� DQG� DQ� DQWHULRU� DQG� SRVWHULRU� ERG\� RU� SURFHVV�� 7KH� XSSHU� SDUW� RI� WKH� LQIHULRU�

RFFLSLWDO� KDV� WZR� FRQFDYH� DUWLFXODU� SRUWLRQV� GLYLGHG� E\� D� ULGJH�� ZKLFK� LV� JURRYHG� DW� LWV�

SRVWHULRU�H[WUHPLW\� WR�VXSSRUW� WKH�VSLQDO�PDUURZ��WKH�XQGHU�VXUIDFH� LV� IODWWHQHG�WRZDUGV�LWV�

HGJHV� DQG� VORSHV� GRZQZDUG� DQG� IRUZDUG� WR� MRLQ� WKH� WKLFN� ERG\� RI� WKH� VSKHQRLG� ERQH�� 7KH�

DQWHULRU�ERG\�LV�VKDUS�DQG�WULDQJXODU��DQG�LV�ILUPO\�ZHGJHG�EHWZHHQ�WKH�SRVWHULRU�FRQGO\OHV�RI�

WKH�VSKHQRLG��WKH�SRVWHULRU�SDUW�LV�FRPSRVHG�RI�DQ�HQRUPRXV�WXEHUFOH�IRU�WKH�DUWLFXODWLRQ�RI�

WKH�KHDG�ZLWK�WKH�YHUWHEUDO�FROXPQ���

&RQQH[LRQ�$ERYH� ZLWK� WKH� LQWHUQDO� RFFLSLWDOV�� EHORZ� DQG� EHKLQG� ZLWK� WKH� DWODV�� DQG�

EHIRUH�ZLWK�WKH�VSKHQRLG�ERQH��

7+(�/$7(5$/�2&&,3,7$/6��R��

7KHVH�ERQHV�DUH�H[FHHGLQJO\�VWURQJ��LQ�FKDUDFWHU�ZLWK�WKH�WZR�SUHFHGLQJ�RFFLSLWDOV��WKH\�

KDYH�DQ�XSSHU�DQG�DQ�XQGHU�DUWLFXODWRU\�DSRSK\VLV��D�SRVWHULRU�FRQG\ORLG�DUWLFXODWLRQ��DQG�DQ�

LQWHUQDO�VHPL�OXQDU�HGJH�WR�DVVLVW�LQ�IRUPLQJ�WKH�IRUDPHQ�PDJQXP���

&RQQH[LRQ����$ERYH�DQG�EHIRUH�WR�WKH�VXSHULRU�RFFLSLWDO�DQG�WKH�H[WHUQDO�RFFLSLWDO��EHORZ�

WR�WKH�LQIHULRU�RFFLSLWDO��DQG�EHKLQG�WR�WKH�DWODV��

7+(�(;7(51$/�2&&,3,7$/6����S��

7KH�H[WHUQDO�RFFLSLWDO�ERQHV�DUH�QRW�VR�URXQGHG�DQG�VWURQJ�DV�WKH�SUHFHGLQJ��WKH\�KDYH�D�

SRVWHULRU�IODWWHQHG�DUWLFXODU�EDVH��DQG�DQ�DQWHULRU�VSLQRXV�DSRSK\VLV���

&RQQH[LRQ�� � � %HKLQG� ZLWK� WKH� ODWHUDO� DQG� VXSHULRU� RFFLSLWDOV�� EHORZ� DQG� EHIRUH� WR� WKH�

PDVWRLGHV�DQG�W\PSDQDO�ERQHV��

7+(�63+(12,'�%21(����T��

7KLV� ERQH� SUHVHQWV� LQIHULRUO\� D� IODWWHQHG� VXUIDFH�� VXSHULRUO\� DQ� LUUHJXODU� RQH� ZLWK�

QXPHURXV�HPLQHQFHV�DQG�GHSUHVVLRQV�WR�UHFHLYH�WKH�XQGHU�VXUIDFH�RI�WKH�OREHV�RI�WKH�EUDLQ��

DQG�WZR�VLGHV��7KH�LQIHULRU�IODWWHQHG�VXUIDFH�LV�VOLJKWO\�UDLVHG�LQ�LWV�FHQWUH��DQG�KDV�D�JURRYH�

OLNH�WKDW�RI�WKH�LQIHULRU�RFFLSLWDO��SRVWHULRUO\��7KH�VXSHULRU�LUUHJXODU�VXUIDFH�KDV�D�WUDQVYHUVH�

ULGJH� DQG� D� GHHS� ORQJLWXGLQDO� JURRYH� IRU� WKH�GLYLVLRQ�RI� WKH�FHUHEUXP�IURP�WKH�FHUHEHOOXP�

DQG� WKH� ORGJHPHQW� RI� WKH� SLWXLWDU\� JODQG�� 7KH� WZR� VLGHV� DUH� FRQFDYH� DSRSK\VHV�� 7R� WKHVH�

FKDUDFWHULVWLFV�ZH�PXVW�DGG�D�ORQJ�SRLQW��ZKLFK�SURFHHGV�IRUZDUGV�IURP�WKH�DQWHULRU�SDUW�RI�

WKH�ERG\�WR�IRUP�WKH�SHUSHQGLFXODU�SDUWLWLRQ�EHWZHFQ�WKH�RUELWV���

&RQQH[LRQ�� � �3RVWRULRUO\� LW� MRLQV�WKH� LQIHULRU�RFFLSLWDO�DQG�PDVWRLGHV��DQG�EHKLQG�DQG�DW�

LWV�DQWHULRU�DFXWH�VSLQRXV�SURFHVV�WKH�SWHU\JRLG�ERQHV��

7+(�37(5<*2,'�%21(6����U�

7KH� SWHU\JRLGV� SURFHHG� IURP� WKH� VLGHV� RI� WKH� VSKHQRLG� ERQH� DQG� DGYDQFH� IRUZDUG� LQ� D�

FXUYH�WR�PHHW�WKH�SDODWDOV��7KH\�DUH�ORQJ��WKLQ�DQG�IODW���

&RQQH[LRQ�� � � %\� VXWXUH� WR� WKH� SDODWDOV� DQWHULRUO\�� SRVWHULRUO\� WR� WKH� VSKHQRLG� DQG�

H[WHUQDOO\�WR�WKH�MXJXODU�ERQHV��

�

7+(�3$/$7$/�%21(6����V��

7KHVH�� OLNH� WKH� SWHU\JRLGV�� DUH� ORQJ� DQG� IODW� ERQHV�� WKH\� FRPPHQFH� MXVW� XQGHU� WKH�

ODFKU\PDOV�DQG�WHUPLQDWH�DW�WKH�V\PSKLWLF�XQLRQ�RI�WKH�UDPL�RI�WKH�LQWHULRU�MDZ���

&RQQH[LRQ�� � � %HKLQG� WR� WKH� MXJXODUV� DQG� SWHU\JRLGHDQV�� EHIRUH� WR� WKH� PD[LOODULHV��

LQWHUPD[LOODULHV�DQG�WR�RQH�DQRWKHU��

�

7+(�6&/(527,&�3/$7(6��

/HW�WKH�UHDGHU�UHIHU�WR�WKH�ILIWK�SODWH��7KDW�VXSHUE�KHDG��IRXQG�E\�0U��*OHHG�DW�/\PH�LQ�

������KDV�HYHU\�ERQH�LQ�SURSULk�SRVLWLRQH��DQG�WKH�VFOHURWLF�SODWHV�ZLWK�D�VROLWDU\�H[FHSWLRQ�

FRQWLQXH�LQ�WKHLU�

��



���

�

QDWXUDO� RUGHU� DQG� VLWXDWLRQ�� 7KH� RXWHU� ZDOO� QXPEHUV� WKLUWHHQ� ERQHV�� 7KH� LQQHU� RQH� ��

GLVSRVHG�OLNH�WKH�VHJPHQW�RI�D�FLUFOH�VL[��7KH�WKLUWHHQ�SODWHV�ZKLFK�PD\�EH�FDOOHG�RSWLFDO�DUH�

WKLQQHU�DW�WKHLU�JUHDW�FLUFXPIHUHQFH�WKDQ�DW�WKHLU�LQQHU��WRZDUGV�ZKLFK�VRPH�VWUL ��PDUNV�RI�

WKH� SRZHUIXO� PXVFOHV� RI� WKDW�� UHJLRQ� DUH� REVHUYDEOH�� 7KH� VL[� URXQGHG� SODWHV� ODS� RYHU� WKH�

H[WHUQDO� ZKLFK� DUH� VOLJKWO\� FXUYHG� WR� PHHW� WKHP�� 7KH\� ZHUH� DOO� RI� DPSKLDUWKURGLDO�

FRQMXQFWLRQ��

�

7+(�,1)(5,25�-$:�

7+(�'(17$/�%21(6����O��

7KHVH� FRPPHQFH� MXVW� EHKLQG� WKH� RUELW�� DGYDQFH� WR� IRUP� WKH� ZKROH� DQWHULRU� SRUWLRQ� RI�

WKH�SRLQWHG�VQRXW�DQG�FRQWDLQ�WKH�IRVV �IRU�WKH�WHHWK��7KH\�KDYH��OLNH�WKH�LQWHUPD[LOODULHV�RI�

WKH�XSSHU�MDZ��QXPHURXV�IRUDPLQD�IRU�WKH�QHUYHV�DQG�DUWHULHV���

&RQQH[LRQ�� � � %HKLQG� DQG� ZLWKRXW� WKH\� DUH� RYHUODSSHG� E\� WKH� DQJXODU� ERQHV�� EHWZHHQ�

ZKLFK� DQG� WKHLU� SRVWHULRU� VTXDPRVH� HGJH� LV� LQVHUWHG� WKH� VXUUDQJXODU�� ZLWKLQ� DW� WKHLU� HQWLUH�

DQWHULRU�SDUW�LV�WKH�RSHUFXODU�LQ�FORVH�MX[WDSRVLWLRQ�DQG�EHKLQG�WKH�FRPSOHPHQWDU\�DQG�VXU�

DQJXODU��$W�WKHLU�DQWHULRU�ILIWK�WKH\�DUH�XQLWHG�E\�DUWKURGLD��

�

7+(�23(5&8/$5<�%21(6����X��

7KH� LQWHUQDO� SDUW�RI� WKH� LQWHULRU� MDZ� LV�FRPSRVHG� IRU� WKH�PRVW�SDUW�E\� WKH�RSHUFXODULHV�

ZKLFK��OLNH�WKH�GHQWDO�ERQHV��WHUPLQDWH�LQ�D�VKDUS�SRLQW�EHIRUH���

&RQQH[LRQ�� � �:LWKRXW��E\�D�VTXDPRVH�VXWXUH��WKH\�DUH�FRQQHFWHG�ZLWK�WKH�GHQWDO�ERQHV��

EHIRUH�WR�HDFK�RWKHU�DQG�EHKLQG�DQG�ZLWKLQ�WR�WKH�FRPSOHPHQWDULHV��DQG�DQJXODUV��

�

7+(�$1*8/$5�%21(6����Y��

7KHVH�ERQHV�KDYH�DQ�LQIHULRU�H[WHUQDO�FRQYH[�VXUIDFH��DQ�LQWHUQDO�FRQFDYH�RQH��D�VZROOHQ�

ERG\�DQG�D�SRVWHULRU�WKLQ�HGJH���

&RQQH[LRQ��%HIRUH�ZLWK�WKH�GHQWDO�DQG�RSHUFXODU\�ERQHV��DQG�EHKLQG�DQG�ZLWKLQ�ZLWK�WKH�

VXU�DQJXODUV��

�

7+(�685�$1*8/$56����Z��

7KH�VXU�DQJXODUV�DUH�WKLFN�DQG�VWURQJ�DQG�KDYH�D�FRURQRLGDO�SURFHVV�XSRQ�WKHLU�VXSHULRU�

VXUIDFH��,Q�WKHLU�PLGGOH�WKLUG�LV�D�ODUJH�IRUDPHQ��7KHLU�SRVWHULRU�HGJH�LV�YHU\�MDJJHG�DQG�WKLQ���

&RQQH[LRQ����:LWKRXW�WR�WKH�GHQWDO�DQG�DQJXODU�ERQHV��DQG�DQWHULRUO\�DQG�LQWHUQDOO\�ZLWK�

WKH�FRPSOHPHQWDULHV��DUWLFXODUV��DQG�RSHUFXODU�ERQHV��

�

7+(�&203/(0(17$5<�%21(6����[��

7KHVH�VPDOO�ERQHV�DUH�VLWXDWHG�LQ�WKH�PLGGOH�SDUW�RI�WKH�LQWHULRU�MDZ�LQWHUQDOO\��WKH\�DUH�

HOHYDWHG�DW�WKHLU�SRVWHULRU�DQG�DUH�IODWWHQHG�DQWHULRUO\���

&RQQH[LRQ�%HIRUH�ZLWK� WKH�GHQWDO�DQG�RSHUFXODU�ERQHV�DQG�EHKLQG�ZLWK�WKH�VXU�DQJXODU�

ERQHV��

�

7+(�$57,&8/$5�%21(6����\��

7KHVH�DUH�QHDUO\�RI�WKH�VDPH�VL]H�DV�WKH�FRPSOHPHQWDU\�ERQHV��WKH\�KDYH�D�SRVWHULRU�DQG�

DQ�DQWHULRU�VSLQRXV�SURFHVV��DQG�D�ZLGH�IODWWHQHG�ERG\���

&RQQH[LRQ����:LWK�WKH�VXU�DQJXODUV��

�

7+(�7((7+��

7KH�PD[LOODULHV�� LQWHUPD[LOODULHV�DQG�GHQWDO�ERQHV�FRPSRVH�WKH�IRXU�IRVV	 OLJ��LQ�ZKLFK�

ZH�ILQG�WKH�WHHWK��7KHVH�IRVV �DUH�ORQJLWXGLQDO��FRPPHQFH�DW�WKH�SRLQW�RI�WKH�VQRXW��HQG�MXVW�

EHKLQG�WKH�DQWHULRU�

��



���

�

HGJH�RI�WKH�RUELW��DQG�DUH�SRVVHVVHG�RI�URXQG�FRQFDYH�GHSUHVVLRQV�DQG�ZHOO�PDUNHG�ULGJHV�

XSRQ�WKHLU�LQIHULRU�DQG�ODWHUDO�VXUIDFHV�WR�UHFHLYH�DQG�VXSSRUW�WKH�URRWV�RI�WKH�WHHWK��7KHVH��

DFFRUGLQJ� WR� WKH� DJH� RI� WKH� DQLPDO� GRXEWOHVV�� YDULHG� IURP� IRUW\� WR� ILIW\� RQ� HDFK� VLGH� RI� WKH�

VXSHULRU� MDZ�DQG�IURP�WKLUW\�ILYH�WR�IRUW\�ILYH�RQ�WKH�LQIHULRU��7KH\�DUH�FRQLFDO�LQ�WKH�ORZHU�

WZR�WKLUGV�� ZKLFK� FRQVWLWXWH� WKHLU�DOYHRODU�ERG\��DUH�GLYLGHG�E\� ILYH�RU� VL[�SURPLQHQW�ULGJHV�

LQWR� IXUURZV� DQG� KROORZHG�� 7KHLU� XSSHU� HQDPHOOHG� WKLUG� LV� FRPSUHVVHG�� DQJXODU� DQG�

VKDUSHQHG�DW�LWV�VLGHV�DQG�H[WUHPLW\�DQG�IDLQWO\�VWULDWHG����

�

:H�KDYH�ILJXUHG�DW�WKH�ERWWRP�RI�WKH�VL[WK�SODWH�DIWHU�QDWXUH�D�URXJK�MDZ�NQRFNHG�IURP�

WKH�PRVW�FU\VWDOOL]HG�OD\HU�RI�WKH�OLDV�OLPHVWRQHV�RI�/\PH��LQ�RUGHU�WR�VKRZ�WKH�VHFWLRQ�RI�WKH�

WHHWK��ZKLFK�ZHUH�JUDGXDOO\�KROORZHG�RU�XQGHUPLQHG�E\�WKH�\RXQJ�WHHWK�GHVWLQHG�WR�VXFFHHG�

WKHP��

�

�

�

�

7+(�+<2,'(6����]��

7KLV�ERQH�LV�IRXQG�XSRQ�WKH�KHDG��SODWH�;9,,,��,W�ZDV�SODFHG�EHWZHHQ�WKH�XSSHU�SDUW�RI�

WKH�SRVWHULRU�WKLUG�RI�WKH�LQIHULRU�MDZ�DQG�KDV�D�URXQG�ERG\�VXSHULRUO\�FRQFDYH��ZLWK�D�UDJJHG�

ULP� VXUURXQGLQJ� LWV� PRQWK�� 7KH� DSSHQGLFHV� DUH� ORQJ�� WKLQ� DQG� QDUURZ� SURFHVVHV� ZLWK� D�

FXUYHG�EDVH�IRU�DWWDFKPHQW�WR�WKH�ERG\��

�

�

�

7+(�/$5*(�&$9,7,(6�,1�7+(�683(5,25�-$:�$1'�&5$1,80��

7+(�1$6$/�)25$0,1$��

6HYHQ� ERQHV� HQWHU� LQWR� WKH� IRUPDWLRQ� RI� WKH� FDYLWLHV� RI� WKH� QRVH� DQG� DUH� SODFHG� LQ� WKH�

IROORZLQJ� UHODWLYH� RUGHU�� 7KH� DQWHULRU� SDUW� LV� IRUPHG� E\� WKH� GHQWLFXODWHG� EDVH� RI� WKH�

LQWHUPD[LOODULHV��WKH�URRI�E\�WKH�XSSHU�ERUGHU�RI�WKH�LQWHUPD[LOODULHV�DQG�WKH�DQWHULRU�ORZHU�

SRUWLRQ�RI� WKH�QDVDO�ERQHV��7KH�IORRU�LV�SURGXFHG�E\�WKH�LQIHULRU�SURFHVV��LW�WKH�EDVH�RI�WKH�

LQWHUPD[LOODULHV�� DQG� WKH� SRVWHULRU� ERUGHU� E\� WKH� VTXDPRVH� HGJH� RI� WKH� ODFU\PDOV�� 7KH�

VHSWXP�LV�FDXVHG�E\�WKH�VSLQRXV�SURFHVV�RI�WKH�SWHU\JRLG�ERQHV���

7KH�MDZ��GUDZQ�LQ�WKH�VL[WK�SODWH�IURP�WKH�YLOODJH�RI�:DOWRQ�SUHVHUYHV�WKH�H[DFW�VKDSH�RU�

WKH�QDVDO�IRUDPHQ��

�

7+(�25%,76��

7KHVH�ODUJH�FLUFXODU�FDYLWLHV�DUH�IRUPHG�E\�WKH�ODFU\PDOV�DQG�WKH�LQWHULRU�IURQWDOV�EHIRUH��

WKH� DQWHULRU� DQG� VXSHULRU� VSLQRXV� SURFHVV� RI� WKH� SRVWHULRU� IURQWDOV� DERYH�� E\� WKH� SRVWHULRU�

IURQWDOV� EHKLQG�� DQG� WKH� MXJDOV� EHORZ�� 7R� WKHVH� WHQ� ERQHV� WKH� VSKHQRLG� PD\� EH� DGGHG�� WKH�

VSLQRXV�DSRSK\VLV�RI�ZKLFK�VHUYHG�WR�GLYLGH�RQH�RUELW�IURQW�DQRWKHU��

�

7+(�)5217$/�)25$0(1��

7KH�PHGLDQ�IURQWDOV��DW�WKHLU�SRVWHULRU�VTXDPRVH�FHQWUDO�VXWXUH��DQG�WKH�SDULHWDOV�DW�WKHLU�

PHGLDQ�IURQW��FRPSRVH�WKH�IURQWDO�FDYLW\��ZKLFK�LV�ODUJH�DQG�URXQG��

�

7+(�7(0325$/�&$9,7,(6��

7KHVH� ODUJH� IRUDPLQD� DUH� VLWXDWHG� EHKLQG� WKH� RUELWV�� 6L[� ERQHV� SURGXFH� WKHP�� 7KH�

SDULHWDOV� EHKLQG�� DERYH�� DQG� EHIRUH�� DQG� EHIRUH� DQG� EHORZ� WKH� SRVWHULRU� IURQWDOV� DQG�

WHPSRUDOV��

�

7+(�2&&,3,7$/�)25$0(1��

7KLV�KROH�IRU�WKH�SDVVDJH�RI�WKH�VSLQDO�PDUURZ�DQG�LWV�DFFHVVRULHV�LV�IRUPHG�E\�WKH�VHPL�

OXQDU� EDVH� RI� WKH� VXSHULRU� RFFLSLWDO� DERYH�� WKH� FHQWUDO� ULGJH� RQ� WKH� XSSHU� VXUIDFH� RI� WKH�

LQIHULRU�RFFLSLWDO�EHORZ��DQG�VLGHZD\�E\�WKH�LQWHUQDO�HGJHV�RI�WKH�ODWHUDO�RFFLSLWDOV��

��

�



���

�

7+(�7581.��

7KH�VHFRQG�GLYLVLRQ�RI�WKH�VNHOHWRQ�LV�VXEGLYLGHG�LQWR�WKH�VSLQDO�FROXPQ��WKH�VWHUQXP��WKH�

ULEV�DQG�WKH�SHOYLV��

�

7+(�63,1$/�&2/801��

,Q� WKH� ,FKWK\RVDXUXV� &KLUROLJRVWLQXV� WKH� VSLQDO� FROXPQ� LV� FRPSRVHG� RI� DERXW� RQH�

KXQGUHG�DQG�ILIW\�YHUWHEU ��([FHSW�D�IHZ�ERQHV�RI�WKH�WDLO��HDFK�YHUWHEUD�KDV�D�ERG\��ZKLFK�

FRQVWLWXWHV� WKH� SULQFLSDO� SDUW� RI� WKH� ERQH�� ZLWK� D� URXQGHG� DQWHULRU� DQG� SRVWHULRU�

FLUFXPIHUHQFH�� DQ� DUFK� IRUPHG� E\� WZR� SURFHVVHV� IRU� WKH� VSLQDO� PDUURZ�� DQG� DUWLFXODWRU\�

SURFHVVHV�ZLWK�QRWFKHV�DERYH�DQG�EHORZ�WKHP�IRU�WKH�SDVVDJH�RI�QHUYHV�IURP�WKH�PHGXOODU\�

FKRUG��7KHVH�DUH�FRPPRQ�FKDUDFWHULVWLFV��EXW�DV�WKH\�GLIIHU�YHU\�PXFK�IURP�RQH�DQRWKHU�LQ�

GHWDLO��ZH�GLYLGH�WKH�VSLQDO�FROXPQ�LQWR�WKH�GRUVDO�DQG�FDXGDO�UHJLRQV��

�

7+(�'�56$/�9(57(%5$(��

7KH�DWODV��WKH�ILUVW�GRUVDO�YHUWHEUD��GLIIHUV�IURP�WKH�UHVW�LQ�WKH�PDQQHU�RI�LWV�DUWLFXODWLRQ�

ZLWK� WKH� LQIHULRU� RFFLSLWDO� ERQH� RU� WKH� FUDQLXP�� WKH� VKDSH� RI� LWV� VSLQRXV� SURFHVV� DQG� QRQ�

SRVVHVVLRQ� RI� DUWLFWXODWRU\� VWLIIQHVV�� IRU� LW� OLDV� QR� ULEV�� 2XU� UHDGHUV� ZLQ� UHPHPEHU� WKDW� WKH�

WXEHUFOH�RI�WKH�LQIHULRU�RFFLSLWDO�LV�ODUJH�DQG�URXQG��WKLV�LV�UHFHLYHG�LQWR�WKH�DQWHULRU�FRQFDYH�

VXUIDFH�RI�WKH�DWODV���WKH�SRVWHULRU�SDULHV�RI�ZKLFK��XQOLNH�WKRVH�RI�LQ�WKH�RWKHU�YHUWHEU ��LV�

IODW� IRU� V\QDUWKURGLDO�DWWDFKPHQW�ZLWK�WKH�GHQWDWXV�7KH�VXSHULRU�DQG� LQIHULRU�VXUIDFHV�RI� LWV�

ERG\� DUH� IODWWHQHG�� DV� DUH� LWV� VLGHV� DOVR�� WKH� VSLQRXV� SURFHVV� KDV� WZR� VFDUFHO\� YLVLEOH�

DUWLFXODWRU\�VXUIDFHV�WR�PHHW�WKRVH�RI�WKH�ODWHUDO�RFFLSLWDOV��DQG�LWV�DUFK�IRU�WKH�VSLQDO�FKRUG�

LV�H[FHHGLQJO\�ODUJH��LWV�H[WUHPLW\�LV�WXEHUFXODU��

7KH�RWKHU�GRUVDO�YHUWHEU ��GLVWLQJXLVKHG�E\�WKHLU�DUWLFXODU�VXUIDFHV�IRU�WKH�DWWDFKPHQW�RI�

ULEV�� DUH� IRUW\�IRXU�� WKH\� FRQVWLWXWH� WKH� VXSHULRU� ERXQGDU\� RU� WKH� WKRUDFLF� DQG� DEGRPLQDO�

FDYLWLHV��2I�WKHVH�WKH�ILUVW�WHQ�KDYH�XSSHU�DQG�ORZHU�IODWWHQHG�VXUIDFHV�WR�WKHLU�ERGLHV��DV�KDV�

WKH� DWODV�� WKH� QH[W� WZHQW\� DUH� YHU\� FRQFDYH� ERWK� ZLWKRXW� DQG� EHQHDWK� DIWHU� ZKLFK� WKH\�

EHFRPH�PRUH�DQG�PRUH�IODW��

7KH�DQWHULRU�GRUVDO�YHUWHEU �WR�WKH�QXPEHU�RI�WZHQW\�WZR��H[FOXVLYH�RI�WKH�DWODV��PD\�EH�

NQRZQ� IURP� WKH� RWKHUV� E\� WZR� DUWLFXODU� IRVV � IRU� WKH� ULEV� RQ� HDFK� RI� WKHLU� VLGHV�� WKH�

UHPDLQLQJ�YHUWHEU �KDYLQJ�EXW�RQH�ZKLFK��LQVWHDG�RI�EHLQJ�URXQGHG�LQ�D�SHUIHFW�FLUFOH�DV�LQ�

WKH�IRUPHU��LV�GHJHQHUDWHG�LQWR�D�PHUH�JURYH�SDVVLQJ�IURP�EHIRUH�WR�EHKLQG��

7KH� VSLQRXV� SURFHVVHV� KDYH� WZR� DQWHULRU� DQG� SRVWHULRU� WUDQVYHUVH� DSRSK\VHV� IRU�

DUWLFXODWLRQ�ZLWK�RQH�DQRWKHU��7KH�PHGLDQ�VSLQH� LV�REORQJ�DQG� WKLQ�ZLWK�DFXWH�HGJHV�DQG�D�

IODWWHQHG�KHDG��,Q�KHLJKW�WKH\�DUH�QHDUO\�HTXDO�WR�WKH�ORQJ�D[LV�RI�WKH�ERG\�RI�WKH�YHUWHEUD�WR�

ZKLFK�WKH\�LQGLYLGXDOO\�EHORQJ��DQG�LQ�EUHDGWK�HTXDO�WR�WKHLU�WUDQVYHUVH�GLDPHWHU��

�

7+(�&$8'$/�9(57(%5$(�

7KHVH��ZKLFK�DPRXQW�WR�DERXW�RQH�KXQGUHG�DQG�WZHOYH��KDYH�ODUJHU�ERGLHV�LQ�WKHLU�VDFUDO�

SURYLQFH�WKDQ�WKH�GRUVDO�YHUWHEU ��7KH�ILUVW�QLQHW\�RI�WKHVH�FDXGDO�YHUWHEU �KDYH�WUDQVYHUVH�

DSRSK\VHV�LQVWHDG�RI�ULEV��ZKLFK�DUWLFXODWH�LQ�FRQFDYH�IRVV ��7KHVH�VSLQHV�KDYH�URXQG�KHDGV��

ORQJ��VOHQGHU��DQG�QDUURZ�ERGLHV��DQG�IODW��ZLGH�DQG�WKLQ�H[WUHPLWLHV�FRQYH[O\�FXUYHG��7KH\�

JURZ�OHVV�DQG�OHVV�ZLWK�WKH�ERGLHV�WR�ZKLFK�WKH\�EHORQJ�DV�WKH�WDLO�DSSURDFKHV�WR�D�SRLQW��7KH�

RWKHU� WZHQW\�WZR� YHUWHEU � DUH� PRUH� VTXDUH� WKDQ� WKHLU� SUHGHFHVVRUV�� WKH� ODWHUDO� SURFHVVHV��

ZKLFK� FRPPHQFHG� ZLWK� WKH� SHOYLF� SRUWLRQ�� �DQG� WKH� VSLQRXV� DSRSK\VHV� GLVWLQJXLVK� �DERXW�

WZR�WKLUGV�RI�WKHLU�QXPEHU��7KRVH�WKDW�UHPDLQ�KDYH�D�VLPSOH�ERG\�ZLWK�IODWWHQHG�VLGHV�DQG�D�

VOLJKWO\�FRQFDYH�VXUIDFH�VXSHULRUO\��

�

7+(�67(5180����D�D��

7KH� VWHUQXP� LV� FRPSRVHG� RI� D� PHGLDQ� ERQH�� ZLWK� D� WKLFN� URXQGHG� ERG\�� WZR� ODWHUDO�

SURFHVVHV� DQWHULRUO\�� HDFK� HQGLQJ� LQ� D� WKLQ� SRLQW�� DQG� DQ� HQVLIRUP� EDVH�� DQG� DQRWKHU� ERQH�

ZKLFK��VSUHDGLQJ�RQ�ERWK�SDULHV�RI�WKH�WKRUDFLF�UHJLRQ��UHVWV�LWV�DWWHQXDWHG�SRUWLRQ�XSRQ�WKH�

DQWHULRU�HGJH�RI�WKH�FODYLFOHV��

��



���

�

7+(�5,%6��

7KH� IRUW\�RXU� ULEV� RQ� HDFK� VLGH� RI� WKH� DEGRPHQ� DUH� DWWDFKHG� VXSHULRUO\� WR� WKH� GRUVDO�

YHUWHEU ��7KH�DQWHULRU�WZHQW\�WZR�KDYH�D�WKLFNHU�DQG�VWURQJHU�KHDG�WKDQ�WKH�RWKHUV�DQG�WZR�

FRQYH[� DUWLFXODU� VXUIDFHV� IRU� WKH� FRQFDYH� WXEHUFOHV� RI� WKH� YHUWHEU � WR� ZKLFK� WKH\� EHORQJ��

WKH\�DUH�JURRYHG� LQ� WKH�XSSHU� WZR�WKLUGV�RI� WKHLU� ORQJ�GLDPHWHU�DQG�KDYH�URXQGHG�DQWHULRU�

DQG�SRVWHULRU�HGJHV���

7KH�UHPDLQLQJ�ULEV�DUWLFXODWH�E\�RQH�KROORZ�WXEHUFOH�WR�WKH�YHUWHEU �DQG�KDYH�IODWWHQHG�

KHDG�DQG�D�VKDUSHQHG�WHUPLQDWLRQ���

�

7+(�67(512�&267$/�$5&6�25�,17(5�$57,&8/$5�5,%6��

7KHVH�DUH�WZHQW\�WZR�LQ�QXPEHU��(DFK�DUF�LV�FRPSRVHG�RI�ILYH�ERQHV��7KH�FHQWUDO�ULE�LV�

URXQG� DQG� VWURQJ� DW� LWV� PHGLDQ� SRUWLRQ� DQG�GHFOLQHV�RQ�HLWKHU� VLGH�XQWLO� LW�HQGV� LQ�D�SRLQW��

ZKLFK� VOLGHV� XSRQ� D� JURRYH� IRUPHG� E\� WKH� WZR� H[WHUQDO� ERQHV��� WKHVH� DJDLQ� VXSSRUW� WKH�

LQWHULRU� H[WUHPLWLHV� RI� WKH� DQWHULRU� WZHQW\�WZR� ULEV� ZKLFK�� DV� LQ� WKH� IRUPHU� LQVWDQFH�� VOLGH�

XSRQ� WKH�JURRYH�DW� WKHLU�VXSHULRU�SDUW��7KH�PRVW�DQWHULRU�DUF�UHVWV�RFFDVLRQDOO\�DJDLQVW� WKH�

SRVWHULRU�HGJH�RI�WKH�VFDSXODU�ERQHV��

�

7+(�3(/9,6��

7KH�ERQHV�ZKLFK�FRQVWLWXWH�WKH�SHOYLV�DUH�VL[���WKH�LOLD�� LVFKLD�DQG�SXEHV��7KH\�IRUP�WKH�

FDYLW\�IRU�WKH�DFHWDEXOXP�LQ�ZKLFK�WKH�IHPXU�DUWLFXODWHV��

�

7+(�,/,$����E��

7KH� LOLD� DUH� WKH� ODUJHVW� DQG� KLJKHVW� LQ� VLWXDWLRQ� RI� WKH� ERQHV� WKDW� IRUP�WKH�SHOYLV��7KH\�

KDYH�D�ERG\�DQG�DQ�H[SDQGHG�SRUWLRQ���7KH�ERG\�LV�WKH�ORZHU�SDUW�RI�WKH�LOLD��DQG�HQGV�LQ�DQ�

DUWLFXODU� VXUIDFH� �� IURP� WKLV� SRUWLRQ� RU� WKH� ERQH� LWV� H[SDQGHG� VXUIDFH� SDVVHV� XSZDUGV� DQG�

WHUPLQDWHV�LQ�D�VHPL�OXQDU�HGJH��ZKLFK�SUHVHQWV�DQ�H[WHUQDO�FRQYH[�DQG�DQ�LQWHUQDO�FRQFDYH�

VXUIDFH��7KH�LOLD�DUH�VWULDWHG�ORQJLWXGLQDOO\�LQ�WKHLU�XSSHU�KDOI����

&RQQH[LRQ�:LWK�WKH�SXEHV�DQG�LVFKLD�DW�WKHLU�DUWLFXODU�ERG\��DQG�ZLWK�WKH�VDFUDO�YHUWHEU �

E\�OLJDPHQW��

�

7+(�,6&+,$����F��

7KHVH� ERQHV� DUH� VLWXDWHG� DW� WKH� SRVWHULRU� DQG� LQIHULRU� UHJLRQ� RU� WKH� SHOYLV�� WKH\� KDYH� D�

ERG\� �� DQG� D� GHVFHQGLQJ� H[SDQGHG� SRUWLRQ� �� 7KH� ERG\� LV� IXUQLVKHG� DERYH� ZLWK� DQ� DUWLFXODU�

VXUIDFH�ZKLFK�FRQVWLWXWHV�WKH�EDFN�SDUW�RI�WKH�DFHWDEXOXP��7KH�GHVFHQGLQJ�H[SDQGHG�SRUWLRQ�

HQGV�LQ�D�FRQYH[�ULGJH���

&RQQH[LRQ�$ERYH�ZLWK�WKH�LOLD�DQG�SXEHV��EHORZ�ZLWK�HDFK�RWKHU�DQG�WKH�SXEHV��

�

7+(�38%(6����G��

7KHVH�DUH�DOVR�GLYLGHG� LQWR�D�ERG\�DQG�D�GHVFHQGLQJ�H[SDQGHG�SRUWLRQ��7KH�ERG\� LV� WKH�

WKLFNHVW�SDUW�RI�WKH�ERQH��DQG�LV�IXUQLVKHG�ZLWK�DQ�DUWLFXODU�H[WUHPLW\�DW�LWV�IHPRUDO�SDUW��WKLV�

FRQVWLWXWHV� WKH� LQWHULRU��DQG� LQQHU�SDUW�RI�WKH�DFHWDEXOXP��7KH�LQWHULRU�FRQYH[�HGJHV�RI�WKH�

GHVFHQGLQJ�H[SDQGHG�SRUWLRQ�FRPSRVH��ZLWK�WKRVH�RI�WKH�LOLD��WKH�DQWHULRU�EULP�RI�WKH�SHOYLV���

&RQQH[LRQ�7KH� SXEHV� DUH� DWWDFKHG� VXSHULRUO\� WR� WKH� LOLD� DQG� LVFKLD�� DQG� LQIHULRUO\� DQG�

DQWHULRUO\�WR�WKH�LVFKLD��DQG�RQH�DQRWKHU��

�

7+(�(;75(0,7,(6��

7KH�H[WUHPLWLHV�IRUP�WKH�WKLUG�JUHDW�GLYLVLRQ�RI�WKH�VNHOHWRQ��DQG�DUH�FDOOHG�DQWHULRU�DQG�

SRVWHULRU��7KH�XSSHU�DQG�DQWHULRU�H[WUHPLWLHV�DUH�DWWDFKHG�WR�WKH�WUXQN�E\�WKH�FODYLFOHV�DQG�

VFDSXO �� )RU� GLVWLQFWQHVV� VDNH� ZH� FDOO� WKH� ERQHV� WKDW� HQWHU� LQWR� WKHLU� FRPSRVLWLRQ� WKH�

VKRXOGHU��DUP��IRUHDUP�DQG�SDGGOH��



�

���

�

7+(�6+28/'(5��

7ZR�ERQHV�FRPSRVH�WKH�VKRXOGHU��QDPHO\��WKH�VFDSXOD�DQG�FODYLFOH��

�

7+(�6&$38/$�H���

7KLV�ERQH�LV�IODW�DQG�VRPHZKDW�WULDQJXODU��LW�LV�VLWXDWHG�DW�WKH�H[WHULRU�HGJH�RI�WKH�ERG\�RI�

WKH� PHGLDQ� VWHUQDO� ERQH� DQG�KDV�D�KHDG��QHFN��DQG�DQ� LQIHULRU� IODWWHQHG�VXUIDFH��7KH�KHDG�

KDV� FRQFDYH� DUWLFXODU� VXUIDFHV� SUHVHQWLQJ� ZLWKLQ� WKHP� GHHS� IRVV � IRU� WKH� UHFHSWLRQ� RI�

WHQGRQV�� LW� LV� RYXODU� DQG� VWURQJHU� DERYH� WKDQ� EHORZ�� 7KH� QHFN� LV� URXQGHG� DQG� JUDGXDOO\�

VZHOOV� RXW� LQWR� WKH� IODWWHQHG� LQIHULRU� VXUIDFH� RI� WKH� ERQH�� ZKLFK� RIIHUV� DW� LWV� LQQHU� HGJH� DOO�

DUWLFXODU� VXUIDFH� WR� WKDW� RI� WKH� RWKHU� VFDSXOD�� DW� LWV� LQWHULRU� VXUIDFH� LV� D� JURRYH� IRU� WKH�

LQVHUWLRQ�RI�WKH�ODWHUDO�DSRSK\VLV�RI�WKH�FHQWUDO�VWHUQDO�ERQH��

&RQQH[LRQ�%HKLQG�DQG�DERYH�ZLWK�WKH�KXPHUXV�DQG�FODYLFOH��ZLWKLQ�WR�LWV�IHOORZ��EHIRUH�

WR�WKH�VWHUQXP��DQG�EHORZ�ZLWK�WKH�DQWHULRU�VWHUQDO�DUF�RFFDVLRQDOO\��

3ODWH�WKH�IRXUWK��UHSUHVHQWLQJ�D�QREOH�IUDJPHQW�RI�WKH�&KLUROLJRVWLQXV�GLVFRYHUHG�E\�0LVV�

$QQLQJ� LQ� ���� ZKLFK� ,� WUDQVIHUUHG� WR� WKH� FROOHFWLRQ� RI� P\� IULHQG� +HQU\� 7KRPDV� 0DLUH�

:LWKDP��(VTXLUH��	F��	F��RI�%RXJK�+DOO�DQG�(GLQERUR
��GHPRQVWUDWHV�WKH�VFDSXO �QHDUO\�LQ�

WKHLU�SURSHU�SODFHV��

�

7+(�&/$9,&/(����I�

7KH�FODYLFOH�LV�D�ORQJ�F\OLQGULFDO�ERQH��VLWXDWHG�DW�WKH�XSSHU�SDUW�RI�WKH�WKRUDFLF�FDYLW\��,W�

LV�GLYLGHG� LQWR�D�ERG\��D� VWHUQDO� ��DQG�D�VFDSXODU�H[WUHPLW\��7KH�ERG\�HQODUJHV�DV� LW�H[WHQGV�

XSZDUGV�� DQG� LV� VOLJKWO\� FRQYH[� H[WHUQDOO\�� ZLWKLQ� FRQFDYH�� 7KH� VWHUQDO� H[WUHPLW\� LV� WKH�

WKLQQHVW� SDUW� RI� WKH� ERQH� DQG� KDV� DQ� DUWLFXODU� VXUIDFH� �� WKH� VFDSXODU� KDV� LWV� ORQJ� D[LV� IURP�

EHIRUH�WR�EHKLQG��DQG�WZR�DUWLFXODU�FRQFDYLWLHV��

&RQQH[LRQ����%HKLQG�DQG�EHORZ�ZLWK�WKH�KXPHUXV��EHIRUH�ZLWK�WKH�VFDSXOD�DQG�DERYH�DQG�

DQWHULRUO\�ZLWK�WKH�VWHUQDO�DUFK�

�

7+(�$50����J��

7KH�DUP�RU�KXPHUXV�LV�WKH�ODUJHVW�DQG�VWURQJHVW�ERQH�LQ�,FKWK\RVDXUL��DQG�LV�GLYLGHG�LQWR�

D� ERG\�� DQG� WZR� H[WUHPLWLHV� �� 7KH� XSSHU� SDUW� RI� WKH� ERG\� LV� URXJK� DQG� URXQGHG�� RQ� LWV�

VXSHULRU� VXUIDFH� LV� D� JURRYH� IRU� WKH� LQVHUWLRQ� RI� PXVFOH�� DW� LWV� VLGHV� DQG� WRZDUGV� LWV� ORZHU�

H[WUHPLW\�LW�LV�IODWWHQHG��7KH�VXSHULRU��H[WUHPLW\�ILOOV�WKH�JOHQRLG�FDYLW\�IRUPHG�E\�WKH�VFDSXOD�

DQG� FODYLFOH�� LW� LV� JUHDWO\� WXEHUFXODWHG� DW� LWV� FLUFXPIHUHQFH�� 7KH� SRVWHULRU� H[WUHPLW\� RIIHUV�

WZR�DUWLFXODU�IRVV �IRU�WKH�ERQHV�RI�WKH�IRUH�DUP��

&RQQH[LRQ�� � � $QWHULRUO\� ZLWK� WKH� VFDSXOD� DQG� FODYLFOH�� SRVWHULRUO\� ZLWK� WKH� UDGLXV� DQG�

XOQD��

�

�

�

�

7+(�)25(�$50�

7KH�IRUH�DUP�LV�FRPSRVHG�RI�WKH�UDGLXV��K���DQG�WKH�XOQD��Q���7KH�UDGLXV�LV�D�IODW�ERQH�RI�

IRXU�HGJHV��WKUHH�RI�ZKLFK�DUH�DUWLFXODU��,WV�H[WHUQDO�DQG�QRQ�DUWLFXODU�HGJH�LV�WKLQ��FRQFDYH�

DQG�LUUHJXODU��

&RQQH[LRQ�� � � :LWKRXW� DQG� DQWHULRUO\� WR� WKH� KXPHUXV�� ZLWKLQ� WR� WKH� FXQHLIRUPLV� DQG�

EHORZ�WR�WKH�VFDSKRLGHV���

7KH� XOQD� LV� HTXDOO\� IODWWHQHG� ZLWK� WKH� UDGLXV�� DQG� KDV� DOVR� WKUHH� DUWLFXODU� HGJHV�� DQG� D�

VHPL��OXQDU�QRQ�DUWLFXODU�RQH���

&RQQH[LRQ����:LWKLQ�DQG�EHIRUH�WR�WKH�KXPHUXV��ZLWKRXW�WR�WKH�FXQHLIRUPLV�DQG�EHORZ�WR�

WKH�SLVLIRUP�ERQH��7KH�UDGLXV�DQG�XOQD�OLNHZLVH�DUWLFXODWH�ZLWK�RQH�DQRWKHU��

�

7+(�3$''/(��

7KH� ODVW� GLYLVLRQ� RI� WKH� DQWHULRU� H[WUHPLW\� LV� IRUPHG� E\� WKH� ERQHV� RI� WKH�SDGGOH��7KHVH�

FRPSRVH�WKH�WKH�FDUSXV��WKH�PHWD�FDUSXV�DQG�WKH�SKDODQJHDO�URZV�

�



���

�

7+(�&$5386��

7KH� FDUSXV� LV� IRUPHG� E\� VL[� IODW� ERQHV� GLVSRVHG� LQ� WZR� URZV�� WKH� XSSHU� DQG� FXELWDO��

FRQWDLQLQJ� WKH� VFDSKRLG�� FXQHLIRUP� DQG� SLVLIRUP�ERQHV�� WKH� ORZHU�RU�GLJLWDO� WKH� WUDSH]LXP��

WUDSH]RLG�DQG�XQFLIRUP���

�7KH� VFDSKRLG� ERQH� �M�� LV� WKH� PRVW� H[WHUQDO� RI� WKH� FXELWDO� URZ�� LW� LV� URXQGHG� DQG�

DUWLFXODWHV�DERYH�ZLWK�WKH�UDGLXV��EHORZ�ZLWK�WKH�WUDSH]LXP�DQG�ZLWKLQ�WR�WKH�FXQHLIRUPLV���

7KH� FXQHLIRUP� ERQH� LV� SODFHG� OLNH� D� ZHGJH� EHWZHHQ� WKH� UDGLXV� DQG� XOQD�� ZLWK� ERWK� RI�

ZKLFK� LW� DUWLFXODWHV�� ,WV� RWKHU� IRXU� DUWLFXODWRU\� VXUIDFHV� DWWDFK� LW� RXWZDUGO\� WR� WKH� VFDSKRLG�

DQG�WUDSH]LXP��ZLWKLQ�WR�WKH�SLVLIRUP�DQG�XOQD�DQG�EHORZ�WR�WKH�WUDSH]RLG��

7KH� SLVLIRUP�� ZKLFK� LV� OLNH� WKH� XOQD� EXW� VPDOOHU�� LV� VLWXDWHG� EHORZ� LW�� LW� SUHVHQWV� DQ�

DUWLFXODU� HGJH� WR� LW� DQG� WR� WKH� FXQHLIRUP�� DQG� DUWLFXODWHV� LQIHULRUO\� DQG� ZLWKRXW� WR� WKH�

FXQHLIRUP�DQG�WUDSH]RLG�ERQHV��

2Q� WKH� UDGLDO� VLGH� LV� SODFHG� WKH� WUDSH]LXP�� WKH� ILUVW� ERQH� RI� WKH� GLJLWDO� URZ�� ZKLFK� LV�

ODUJHU� WKDQ� WKH� VFDSKRLGHV� DQG� RI� D� IODWWHQHG� RYDO� VKDSH�� ,W� DUWLFXODWHV� ZLWK� WKH� VFDSKRLGHV�

DQG� FXQHLIRUP� DERYH�� WR� WKH� WUDSH]RLG� ZLWKLQ� DQG� WR� WKH� FDUSDO� H[WUHPLW\� RI� WKH� H[WHUQDO�

PHWD�FDUSDO�ERQH�LQIHULRUO\��

7KH�WUDSH]RLG��DV�ZHOO�DV�WKH�WUDSH]LXP�DQG�XQFLIRUP�ERQHV��LV�QRW�VR�DQJXODU�DV�WKRVH�RI�

WKH� FXELWDO� URZ�� $ERYH� LW� SUHVHQWV� DQ� DUWLFXODU� VXUIDFH� WR� WKH� FXQHLIRUP�� ZLWKRXW� WR� WKH�

WUDSH]LXP�� ZLWKLQ� WR� WKH� XQFLIRUP� DQG� SLVLIRUP� DQG� EHORZ� WR� WKH� EDVHV� RI� WKH� ILUVW� DQG�

VHFRQG�PHWD�FDUSDO�ERQHV��

7KH� ODVW� ERQH� RI� WKH� GLJLWDO� URZ� RI� WKH� FDUSXV�� ZKLFK� ZH� KDYH� WR� GHVFULEH�� LV� WKH�

XQFLIRUP��/LNH� WKRVH�RI� WKH�XOQD�DQG�SLVLIRUP�� LWV�H[WHUQDO�HGJH� LV�VHPL�OXQDU��,W� LV�VLWXDWHG�

EHQHDWK�WKH�SLVLIRUP��ZLWKLQ�WKH�WUDSH]RLG��DQG�DERYH�WKH�VHFRQG�DQG�WKLUG�PHWD�FDUSDOV��WR�

DOO�RI�ZKLFK�LW�SUHVHQWV�DUWLFXODU�HGJHV��

�

7+(�0(7$�&$5386��

7KLV�GLYLVLRQ��ZKLFK�FRQWDLQV�WKUHH�ERQHV�VXSSRUWV�WKH�ILUVW�SKDODQJDO�URZ��7KH\�DUH�PRUH�

FLUFXODU�WKDQ�WKH�FDUSDO�ERQHV��DQG�PXFK�UHVHPEOH�RQH�DQRWKHU��

7KH� ILUVW� PHWD�FDUSDO� DUWLFXODWHV� DERYH� ZLWK� WKH� WUDSH]LXP� DQG� WUDSH]RLG�� ZLWKLQ� DQG�

EHORZ�WR�WKH�VHFRQG�PHWDFDUSDO�DQG�WKH�RXWHU�ERQH�RI�WKH�ILUVW�SKDODQJDO�URZ��

7KH� VHFRQG� LV� ODUJHU� WKDQ� WKH� SUHFHGLQJ�� DQG� SUHVHQWV� DUWLFXODU� VXUIDFHV� DERYH� WR� WKH�

WUDSH]RLG��ZLWKLQ�WR�WKH�XQFLIRUP�DQG�WKLUG�PHWD�FDUSDO��ZLWKRXW�WR�WKH�RXWHU�SKDODQJDO�URZ��

DQG�EHORZ�WR�WKH�EDVH�RU�WKH�ILUVW�ERQH�RU�WKH�VHFRQG�SKDODQJDO�URZ��

7KH� WKLUG� PHWDFDUSDO� ERQH� LV� URXQGHU� WKDQ� WKH� SUHFHGLQJ� ERQHV�� DQG� DUWLFXODWHV� DERYH�

ZLWK�WKH�XQFLIRUP��ZLWKLQ�WR�WKH�VHFRQG�PHWDFDUSDO�ERQH��DQG�EHORZ�WR�WKH�VHFRQG�SKDODQJDO�

URZ��

�

7+(�3+$/$1*(6��

7KH�SKDODQJHV�DUH�FRPSRVHG�RI�IRXU�URZV��FRQWDLQLQJ�WKLUW\�VHYHQ�ERQHV��LQ�WKH�IROORZLQJ�

RUGHU���

�

7KH�ILUVW�DQG�UDGLDO�SKDODQJDO�URZ�� ����

7KH�VHFRQG��� � � � ����

7KH�WKLUG�� � � � ����

7KH�IRXUWK�DQG�XOQDU��� � � ����

�

$OO� WKH� SKDODQJHV� JURZ� OHVV� DQG� OHVV� WRZDUG� WKHLU� WHUPLQDWLRQ�� DQG� ZLGHU� DSDUW��

&DUWLODJLQRXV�ERGLHV�GRXEWOHVV��LQWHUSRVHG�EHWZHHQ�WKHP��

�

7+(�3267(5,25�(;75(0,7,(6��

7KH�SRVWHULRU�H[WUHPLWLHV�DUH�GLYLGHG�LQWR�WKH�IHPXU��OHJ��DQG�SRVWHULRU�SDGGOH��

�

7+(�)(085����N��

7KLV�ERQH�UHVHPEOHV�WKH�KXPHUXV�LQ�VKDSH��EXW�LV�UDWKHU�VPDOOHU��7KH�KHDG���IRUPLQJ�LWV�

SHOYLF�DUWLFXODWRU\�VXUIDFH��LV�VWURQJO\�PDUNHG�ZLWK�GHSUHVVLRQV�IRU�OLJDPHQWV��$�ODUJH�IRVVD�LV�

VHHQ� XSRQ� LWV� LQQHU� DQG� XSSHU� VXUIDFH� IRU� WKH� DWWDFKPHQW� RI� WKH� OLJDPHQWXP� WHUHV��

&RPPHQFLQJ�DW�WKH�SRVWHULRU�SDUW�RI�WKH�KHDG�LV�VHHQ�D�JURRYH���ZKLFK�UXQV�WKH�ZKROH�OHQJWK�

RI�WKH�ERQH��,W�LV�URXJK�DQG�VWULDWHG�IRU�WKH�



��

���

DWWDFKPHQW� RI� PXVFOHV� DQG� WKH� SDVVDJH� RI� QXWULWLYH� YHVVHOV�� 7KH� WZR� SURFHVVHV� ZKLFK�

GLVWLQJXLVK�LWV�LQIHULRU�H[WUHPLW\�SUHVHQW�FRQFDYH�VXUIDFHV�IRU�WKH�EDVHV�RI�WKH�WLELD�DQG�ILEXOD��

�

7+(�/(*��

7KH� OHJ� LV� FRPSRVHG� RI� WKH� ILEXOD� �O� �� DQG� WLELD� �P� ��� 7KH� ILEXOD� LV� D� URXQG� IODW� ERQH��

DUWLFXODWHG�DERYH�ZLWK�WKH�IHPXU��ZLWKLQ�WR�WKH�VHFRQG�RU�PLGGOH�ERQH�RI�WKH�ILUVW�URZ�RI�WKH�

WDUVXV��DQG�EHORZ�WR�WKH�FDOFLV��,WV�RXWHU�QRQ�DUWLFXODU�HGJH�LV�JURRYHG�OLNH�WKDW�RI�WKH�UDGLXV���

7KH� WLELD�SUHVHQWV�DUWLFXODU�HGJHV� WR� WKH� IHPXU�DERYH��EHORZ�WR� WKH�VFDSKRLG�ERQH��DQG�

ZLWKRXW�WR�WKH�FXERLG��$QWHULRUO\�LWV�HGJH�LV�VHPL�OXQDWHG��

�

7+(�3267(5,25�3$''/(��

7KH�SRVWHULRU�SDGGOH�LV�GLYLGHG�LQWR�WKH�WDUVDO��PHWDWDUVDO��DQG�SKDODQJDO�ERQHV���

7+(�7$5686��

6L[�ERQHV��SODFHG�LQ�WZR�URZV��FRPSRVH�WKH�WDUVDOV��WKH\�DUH�WKH�FDOFLV��FXERLG��VFDSKRLG��

DQ�H[WHUQDO��D�PLGGOH��DQG�DQ�LQWHUQDO�FXQHLIRUP�ERQH��

�7KH�FDOFLV�DUWLFXODWHV�ZLWK�WKH�ILEXOD�DERYH��ZLWKLQ�WR�WKH�FXERLG�DQG�PLGGOH�FXQHLIRUP�

ERQH��DQG�EHQHDWK�WR�WKH�H[WHUQDO�FXQHLIRUP�ERQH���

�7KH� FXERLG� KDV� D� ZHGJH�OLNH� SURFHVV�� ZKLFK� SUHVHQWV� DUWLFXODU� HGJHV� WR� WKH� ILEXOD� DQG�

WLELD�DERYH��ZLWKLQ�LW�DUWLFXODWHV�WR�WKH�VFDSKRLG��EHQHDWK�WR�WKH�PLGGOH�FXQHLIRUP�ERQH��DQG�

ZLWKRXW�WR�WKH�FDOFLV���

�7KH�VFDSKRLG�KDV�OLNH�WKH�SLVLIRUP�ERQH��DQ�LQWHUQDO�FRQFDYH�HGJH���LW�DUWLFXODWHV�DERYH�

DQG� ZLWKRXW� WR� WKH� WLELD�� WKH� FXERLG�� DQG� WKH� PLGGOH� FXQHLIRUP� ERQHV�� �DQG� EHORZ� WR� WKH�

LQWHUQDO�FXQHLIRUP���

�7KH� URXQGHG� H[WHUQDO� FXQHLIRUP� ERQH� DUWLFXODWHV� DERYH� ZLWK� WKH� FDOFLV�� ZLWKLQ� WR� WKH�

PLGGOH�FXQHLIRUP�DQG�WKLUG�PHWD�WDUVDO���

7KH�PLGGOH�FXQHLIRUP�GLYLGHV�E\�WZR�DUWLFXODU�VXUIDFHV�WKH�FDOFLV�DQG�H[WHUQDO�FXQHLIRUP�

ERQHV� SRVWHULRUO\�� DERYH� LW� MRLQV� WKH� FXERLG�� ZLWKLQ� WKH� VFDSKRLG� DQG� LQWHUQDO� FXQHLIRUP�

ERQHV��DQG�EHQHDWK�WKH�WKLUG�PHWD�WDUVDO���

�7KH�LQWHUQDO�FXQHLIRUP�ERQH�DUWLFXODWHV�DERYH�ZLWK�WKH�VFDSKRLG��ZLWKRXW�WR�WKH�PLGGOH�

FXQHLIRUP�DQG�WKLUG�PHWD�WDUVDO�ERQH��DQG�EHQHDWK�WR�WKH�IRXUWK�PHWD�WDUVDO��

7+(�0(7$�7$5686��

7KH�PHWD�WDUVXV�FRQWDLQV�IRXU�ERQHV���

�7KH�RXWHUPRVW�LV�E\�IDU�WKH�VPDOOHVW��LW�LV�URXQG��DQG�DW�D�FRQVLGHUDEOH�GLVWDQFH�IURP�WKH�

RWKHUV��LWV�HGJHV�DUH�DUWLFXODU���

�7KH� VHFRQG� PHWD�WDUVDO� ERQH� LV� REORQJ�� LW� DUWLFXODWHV� DERYH� WR� WKH� H[WHUQDO� FXQHLIRUP��

ZLWKLQ�WR�WKH�WKLUG�PHWD�WDUVDO�DQG�WKH�ILUVW�ERQH�RI�WKH�WKLUG�SKDODQJDO�URZ��DQG�EHORZ�WR�WKH�

VHFRQG�SKDODQJDO�URZ���

�7KH�WKLUG�LV�D�ODUJHU�ERQH�WKDQ�WKH�RWKHUV��DUWLFXODWLQJ�DERYH�WR�WKH�H[WHUQDO�FXQHLIRUP��

ZLWKLQ� WR� WKH� EDVH� RI� WKH� WKLUG� SKDODQJDO� URZ�� ZLWKLQ� WR� WKH� IRXUWK� PHWD�WDUVDO� DQG� IRXUWK�

SKDODQJDO�URZ��DQG�ZLWKRXW�WR�WKH�ILUVW�WDUVDO�RI�WKH�VHFRQG�URZ�RU�H[WHUQDO�FXQHLIRUP�ERQH��

DQG�WKH�VHFRQG�SKDODQJDO�URZ���

�7KH� LQQHU� PHWD�WDUVDO� DUWLFXODWHV� DERYH� WR� WKH� LQWHUQDO� FXQHLIRUP� ERQH�� EHORZ� WR� WKH�

IRXUWK�SKDODQJDO�URZ��DQG�ZLWKRXW�WR�WKH�WKLUG�PHWD�WDUVDO�DQG�WKLUG�SKDODQJDO�URZ��

7+(�3+$/$1*(6��

7KHUH� DUH� IRXU� URZV� RI� SKDODQJHV� EHORQJLQJ� WR� WKH� IRRW� DV� DOVR� WR� WKH� KDQG� RI� WKH�

OFKWK\RVDXUXV�&KLUROLJRVWLQXV��7KH�RXWHU�DQG�SRVWHULRU�LV�UHPRYHG�IURP�WKH�RWKHU�URZV��DQG�

WKH� ERQHV� ZKLFK� FRPSRVH� LW� DUH� PXFK� VPDOOHU�� DQG� KDYH� KLJK� UDLVHG� ULPV�� :H� HQXPHUDWH�

WKHP���

�

7KH�ILUVW�DQG�ILEXODU�URZ�� ���

7KH�VHFRQG� ���

7KH�WKLUG�� ���

7KH�IRXUWK�RU�WLELDO�� ���

�

$V�WKHVH�SKDODQJHV�DSSURDFK�WKHLU�HQG�WKH\�JURZ�VPDOO�DQG�UHPRYH�IDUWKHU�RQH�IURP�WKH�

RWKHU��

�
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�

7KH� &KLURSRO\RVWLQXV� LQ� WKH� VHYHQWK� SODWH� �� WKH� YXOJDULV� RI� WKH� ROG� QRPHQFODWXUH��

QHYHUWKHOHVV�WKH�PRVW�XQFRPPRQ�RI�WKH�,FKWK\RVDXULDQ�IDPLO\�ZDV�GLVFRYHUHG�DW�/\PH��)LYH�

ORQJ� \HDUV� GLG� ,� VWULYH� WR� REWDLQ� LI� LW� ZHUH� HYHQ� EXW� WKH� VPDOOHVW� SRUWLRQ� RI� WKH� PDQ\�ERQH�

ILVK�OL]DUG�IRU�ILYH�\HDUV�P\�HIIRUWV�DYDLO�QRWKLQJ��

��)RUVDQ�HW�K F�ROLP�PHPLQLVVH� MXYDELW��� WKH�H[FODPDWLRQ�RI� WKH�SLRXV�7URMDQ��UHFXUUHG�

WR� PH�� ,� NQRZ� WKHUH� ZDV� VXFK� D� VSHFLHV�IURP� WKH� YHQHUDEOH� 0U�� -RKQVRQ� ZKR� SRVVHVVHG�

KLPVHOI�RI�WKH�SULPDU\�,FKWK\RVDXULDQ�SDW�,�OHDUQHG�WKLV�EXW�WKH�KDUG�H[SHULHQFH�RI�ILYH�\HDUV�

VXEVWDQWLDWHG�LWV�H[WUHPH�UDULW\�DQG�,�FRXOG�EXW�IHHO�FKDJULQ��

�

,,�(YHU\�ERG\�UHPHPEHUV�WKH�ZHW�ZHDULVRPH�VXPPHU�RI�ODVW�\HDU���GHOXJHV�RI�UDLQ�GHOXJH�

XSRQ�GHOXJH�IORRGV�E\� ODQG�� WHPSHVW�DW� VHD��WR�ERWK�VWUDQJH� WR� WHOO� LV�GXH�WKH�DFTXLVLWLRQ�RU�

WKH�DOO�SHUIHFW�VDXUXV�,�WUHDW�RI�DQG�WKXV�LW�FDPH�DERXW���

��+DYH�\H�VLG�P\�DQLPDO�VLU���VDLG�WKH�IRVVLOLVW�-RQDV�:LVKFRPEH�RI�&KDUPRXWK�DV�,�FDOOHG�

DW� KLV� KRXVH� LQ� $XJXVW� WR� HQTXLUH� LI� KH� KDG� DQ\WKLQJ� ZRUWK� EX\LQJ���� ,� VKRXOG� OLNH� YRU� \HW�

KRQRU�VLU�WR�VHH�
XQ���0\�KHDUW�OHDSHG�WR�P\�OLSV���DQLPDO��DQLPDO��:KHUH����

��&DQ
W�%H�VLG�WR�GD\�VLU�WIH�WLGH
V�LQ����

��:KDW�QRQVHQFH��,�PXVW�LQVWDQWO\���FRPH��FRPH�DORQJ����

��&DQ
W�VHH�
XQ�QRZ�\HU�KRQRU�WKH�WLGH
V�UROOLQ��DWRS�R
�
XQ�ILIW\�IHHW�KLJK����

��,Q�PDUO�RU�VWRQH"���

��:K\�LQ�EHDXWLIXO�PD�DUO�DQG���

��:DVKHG� WR� GHDWK��DQG� ,� WKUHZ� P\VHOI� LQ� GHVSDLU� XSRQ� D� FKDLU�� +RZ� RIWHQ� KDYH� ,�

UHIOHFWHG�XSRQ�WKH�YHU\�%HGODP�LPSHWXRVLW\�RI�P\�SDVVLRQV�DW�WKDW�PRPHQW���WKH�FKDIIHG�VHD�

UROOLQJ� RYHU� DQ� ,FKWK\RVDXUXV� DQG� UHPRUVHOHVVO\� WHDULQJ� LW� WR� D� WKRXVDQG� DWRPV�D� VXSHUE�

VNHOHWRQ� RI� XQWROG� YDOXH� WULWXUDWHG� WR� VDQG� E\� D� PLOOLRQ� SHEEOHV�� VXFK� ZDV� WKH� 3URPHWKHDQ�

LGHD�WRUWXUH�RI�P\�UHEHO�LPDJLQDWLRQ���

�:LVKFRPEH�FRXOG�QRW�SHUVXDGH�PH�WKDW�LW�ZDV�DW�DOO�SRVVLEOH�IRU�D�IUDJLOH�GHOLFDWH�VDXULDQ�

UHPDLQ� WR� FRQWLQXH� XQKDUPHG� EHQHDWK� WKH� WUHPHQGRXV� EUHDNHUV� ZKLFK� ,� DOO� WRR� ZHOO� NQHZ�

ZHUH� DW� WKDW� PRPHQW� ZLOGO\� FDUHHULQJ� RYHU� WKH� VSRW� ZKHUH� OLH� VDLG� LW� ZDV� VLWXDWHG�� 0\�

YH[DWLRQ�KDG�QR�OLPLWV�XQWLO�,�KDOI�SHUVXDGHG�P\VHOI�WKDW�WKH�IHOORZ�ZDV�PDNLQJ�MHVW�RI�PH��EXW�

KH� DVVXUHG� PH� WKDW� DOO� KH� VDLG� ZDV� LGHQWLFDO� IDFW� DQG� LQVLVWHG� VR� PXFK� XSRQ� WKH� YLVLRQDU\�

QDWXUH�RI�P\�DSSUHKHQVLRQV�WKDW�,�ZDV�EHJXLOHG�WR��KRSH���

�

�:H�GHWHUPLQH�WKHUHIRUH�WR�EH�RQ�WKH�EHDFK�QH[W�GD\�DW�WKH�KRXU�RI�ORZ�ZDWHU��LI�E\�KDS�

ZH�PLJKW�WKHQ�VQDWFK�D�JODQFH�DW�WKH�EXULHG�VDXUXV��$OO�ZH�FRXOG�H[SHFW�ZDV�EXW�D�JODQFH�DV�LW�

OD\�XSRQ�WKH�YHU\�YHUJH�RI�WKH�ORZHVW�ORZ�ZDWHU�PDUN�DQG�ZDV�OHIW�GU\�RQO\�ZKHQ�D�VWLII�RII�

ODQG�EUHH]H�DVVLVWHG�WKH�HTXLQRFWLDO�WLWOH��

�

,,,�7KH�ZHDWKHU�FRFN��ORRNHG�WKH�ULJKW�ZD\�DV�ZH�GHVFHQGHG�WKH�H[HFUDEOH�SDWK�E\�ZKLFK�

WKH�JRRG�SHRSOH�RI�/\PH�DUH�FRQWHQW�WR�ZDGH�WR�WKH�VHD�VKRUH�EHWZHHQ�WKHLU�GHOLJKWIXO�WRZQ�

DQG� WKH� SOHDVDQW� YLOODJH� RI� &KDUPRXWK�� )DU� DZD\� WR� WKH� VXQQ\� SODLQV� RI� 1RUPDQG\� DQG�

%UHWDJQH�VSHG�WKH�WKXQGHU���



���

�

FORXG�DV�ZH�ZDLWHG�WKH�UHFHGLQJ�ZDYHV��LQWR�ZKLFK�P\�LPSDWLHQFH�LPSHOOHG�PH�PRUH�WKDQ�

RQFH���FRXOG�,�ORRN�WKURXJK�WKRVH�IRDPLQJ�ZDWHUV�,�WULHG�WR�ORRN�WKURXJK�WKHP��

��'R�\H�VHH�WKDW�WXII�R
�VHD�ZHHG�MXVW�WLSSLQJ�XS�WKHUH�\HU�KRQRU��KH
V�WKHUH�DERXU��

��
7KHUH��WKHUH��GRQ
W�\H�VHH�WKH�ZHHG�VLU�LQ�WKH�KROORZ�R
�WKHP�WKHUH�ZDYHV���

�-RQDV��ZKR�WKXV�DGGUHVVHG�PH��LQ�KLV�DQ[LHW\�WR�SRLQW�PH�RXW�WKH�VSRW�KDG�DGYDQFHG�VKRH�

GHHS���LQ�D�PRPHQW�WKH�UHWXUQLQJ�EULQH�GUHQFKHV�KLP�WR�WKH�NQHHV��

�7KRVH� DOJ �� ZKLFK� KDG� VR� ORQJ� IORXULVKHG� XQFRQVFLRXVO\� E\� WKH� JUDYH� RI� WKH� ZRQGURXV�

FUHDWXUH�ZH�ZHUH�ZDWFKLQJ��IORDW�XSRQ�WKHLU�FKDLQOHVV�HOHPHQW�D�IHZ�PRPHQWV�DQG�DUH�WKHQ�

OHIW�DV�LI�WR�UHVW�WKHPVHOYHV�XSRQ�WKH�VDQG��

�7KH� VXUJHV� IDLO� IURP� WKH� VORSLQJ� VKRUH�WKH\� DUH� IDLQWHU�IDLQWHU�:LVKFRPEH� UXVKHV�

DPRQJVW� WKH� VKDOORZV�� ODYHV� WKHP� ZLWK� D� IXU]H�EXVK�SURYLGHG� IRU� WKH�RFFDVLRQ���+HUH��KHUH�

\HU�KRQRU����WKH�REMHFW�RI�P\�(J\SWLDQ�OLNH�LGRODWU\��WKH�DGRUHG�OL]DUG�LV�DW�P\�IHHU�

�/HW� HYHU\� QDWXUDOLVW� PDNH� SLOJULPDJH� WR� WKH� EHHGLQJ� FUDJJV� PLG�ZD\� RI� WKH� ULYHUV� &KDU�

DQG� /LP�� $� ZDWHUIDOO� LVVXLQJ� IURP� D� SODFLG� ODNH� LQ� WKHLU� ORQH� ERVRP� ERXQGV� IURP� OHGJH� WR�

VWRQ\� OHGJH�DQG� LV� VZDOORZHG�XS�RI� WKH�WKLUVW\�VKLQJOH�DW� WKHLU�EDVH��LQ�D�ULJKW� OLQH�ZLWK�WKDW�

JOLWWHULQJ� FDVFDGH�DW� WKH� EULQN� RI� WKH� RFHDQ� ZKHQ� IXUWKHVW� HEEHG�D� JURXS� RI� ILYH� RU� VL[�

VDQGVWRQH�URFNV�UHSRVH�XSRQ�D�EHG�RI�OLDV�VKDOH��WKHUH��E\�WKRVH�URFNV�FODG�ZLWK�UXVVHW�DOJ ��

OD\�WKH�&KLURSRO\RVWLQXV�WKH�PDUN�RI�WKH�YHUWHEUDO�FROXPQ�RI�ZKLFK�ZDV�VFDUFHO\�SHUFHSWLEOH�

WKURXJK� WKH� VHOHQLWLF� OD\HU� WKDW� KDG� SUHVHUYHG� LW� IURP� WKH� UHDULQJ� ZDWHUV�WKH\� FRPH�WKH\�

FRPH��IURP� HEE� WR� IORZ� RI� WKH� WLGH� OHVV� WLPH� HODSVHV� WKDQ� \RX� KDYH� FRQVXPHG� UHDGHU� LQ�

VFDQQLQJ�WKLV�SDUDJUDSK��

�-RQDV�JODGO\�VHOOV�PH�WKH�ULJKW�WR�WKH�VNHOHWRQ��RI�ZKLFK�,�KDYH�KHDUG�KH�KDG�NQRZQ�PDQ\�

PRQWKV�� ZKLOH� QR� RSSRUWXQLW\� SUHVHQWHG� KLP� IRU� LWV� H[WULFDWLRQ�� +H� FKXFNOHG� ZKHQ� ,� JDYH�

KLP� D�JXLQHD�HDUQHVW�PRQH\��FRQYLQFHG� WKDW�KH�KDG�PDGH�EUDYH�RI�D�GLVFRYHU\� WKDW�QR�RQH�

FRXOG�UHQGHU�XVHIXO�WKDW�KLV�LOO�IRUWXQH�PXVW�EH�PLQH�WRR��

�<HU�KRQRU��VLU��
LOO�KH�KHUH�WR�PRUURZ�DW�ORZ�WLGH�����$\H��DQG�-RQDV�EULQJ�DV�PDQ\�PHQ�DQG�WRROV�

WR�KHOS�DV�\RX�WKLQN�SURSHU���

�<RX�ZLOO�QHYHU�JHW�WKDW�DQLPDO���VDLG�0LVV�$QQLQJ��LV�ZH�PDGH�RXU�GHYLRXV�ZD\�WRZDUGV�/\PH�

WKURXJK�WKH�PLVW�DQG�IODVKLQJ�VSUD\����RU�LI�\RX�GR��SHUFKDQFH���LW�FDQQRW�EH�VDYHG���

0\�H\HV�JODQFH�XSRQ�WKH� LQWHOOHFWXDO�FRXQWHQDQFH�EHIRUH�PH� ��WKH�ZRUGV�RI�WKRVH� OLSV�ZHUH�,�

NQHZ�RUDFXODU�DV�WKRVH�RI�D�3\WKRQHVV�DQG�P\�KHDUW�IDLQWHG�ZLWKLQ�PH��

�6KH�VDZ�P\�FKDQJH�RI�EORRG�DQG�VWRSSHG���EHFDXVH�WKH�PDUO�� IXOO�RI�S\ULWHV�� IDOOV�WR�SLHFHV� LV�

VRRQ�DV�GU\���

�,�UHYLYH��WKDW�,�FDQ�SUHYHQW��

��&DQ�\RX���

9�,� OD\� XSRQ� D� WKRUQ\� SLOORZ� OLVWHQLQJ� WKH� OLYHORQJ� QLJKW� WR� WKH� UXPEOLQJ� JDOH��RU� LI�

VOXPEHU�FDPH�RYHU�P\�ZHDU\�H\H�OLGV�VDG�DQG�IULJKWIXO�YLVLRQV�GLVWXUE�PH��EXW�WKH�GD\�EUHDNV�

DQG�WKH�ZLQG
V�WKH�ZURQJ�ZD\��VRXWKZHVW��

�7KH� EHVW� VWUHHW� RI� /\PH�5HJLV� LV� GLVILJXUHG�EXW� DOO� WKH� ZRUOG� NQRZV� WKLV�E\� DQ� XJO\�

PDUNHWSODFH��ZKLFK�KDV�DQ�XJO\�WRZHU�VXUPRXQWHG�E\�DQ�XJO\�ILVK�WR�WHOO�WKH�ZD\�RI�WKH�ZLQG��

7R� WKLV� PRVW� XQJDLQO\� SODFH� DQG� SXSSHW� RI� D� WRZHU� ZHUH� P\� H\HV� GLUHFWHG� ZLWK� WKH� ILUVW�

VXQEHDP�DQG� WR�WKH�ZHDWKHUFRFN�P\�RULVRQV�ZHQG�WKULFH�VHYHQ�GD\V�LQ�YDLQ��� WKHUH� LW�VWXFN�

ZLWK� LWV� PRXWK� DJDSH� DV� LI� WR� EXJEHDU� WKH� YLROHQW� ZLQG� DQG� VWRUP� ZKLFK� EOHZ� DOO� WKH� WLPH�

IURP�WKH�VRXWK�ZHVW��

�(YHU\GD\�� IRU� WKUHH� ZHHNV�� ,� VRXJKW� ZLWK� D� NLQG� RI� IRUORUQ� KRSH� WKH� ORIW\� FOLIIV�WKH�

VDQGVWRQH�URFNV��

�7KH� RQFH� VLOYHU\� ZDWHU�IDOO�� VZROQ� E\� WKH� LQFHVVDQW� UDLQ�� GDVKHV� IURP� RQ� KLJK� DQG� LWV�

WXUELG�VWUHDP�EHVSHFNOHV�DOO�DURXQG�LW�ZLWK�ILOWK\�PXG��

�7KH� ZKLWH� VHD�JXOO� VZLPV� RYHU� WKH� GHHSO\� VXEPHUJHG� ZHHG� DQG� WKH� EODFN� OREVWHU� DQG�

SHUYHUVH�FUDE�EUDYH�WKHLU�KDXQW�WKHUH�E\�WKH�WKLQJ�RI�WHQ�WKRXVDQG�DJHV��

�7KH� DQJU\� ZDWHUV� RI� WKH� FKDQQHO� DUH� SHQW� XS� E\� FRQWUDU\� �� ZLQGV� DQG� WKH� UHOLF� RI� DQ�

LQFDOFXODEO\�UHPRWH�JHQHUDWLRQ�VOHHSV�RQ�LQ�KLV�RR]\�EHG�VHFXUH�EHQHDWK�WKH�PDLQ��

2QH�GD\�,�DURVH� LQ�VXFK� LPSHUWXUEDEOH�PRRG�DV�GLVDSSRLQWPHQW� OLNH�WKLV�PD\�EH�VXSSRVHG�WR�

RFFDVLRQ�DQG�JDSHG�WR�VHH�WKH�EUD]HQ�ILVK�WXUQ�WDLO�DV�PXFK�DV�KH�KLPVHOI�GLG�DW�WKH�KROORZ�WHPSHVW�

WKDW�IOLWWHG�E\�IURP�WKH�UXJJHG�QRUWK��7KH�ZHDWKHU�KDG�YHHUHG�WR�WKH�ULJKW�TXDUWHU�DW�ODVW�DQG�LI�LW�

FRQWLQXHG�D�IHZ�KRXUV�,�PLJKW�DFFRPSOLVK�P\�ORQJ�GHIHUUHG�KRSH��DOO�P\�IULHQGV�FRQJUDWXODWH�PH��

�0DNH� KDVWH�� WKH� WLGHV� JRLQJ� HDVW� IDVW�� VDLG� 0LVV� $QQLQJ�� DV� ,� SDVVHG� KHU� RQ� WKH� ZD\� WR� WKH�

&KLURSRO\RVWLQXV��,�VHL]H�WKLV�RSSRUWXQLW\�RI�WKDQNLQJ�KHU�IRU�WKH�EULHI�H[KRUWDWLRQ��LW�VHFXUHG�PH�

WKH�VDXUXV�WKDW�VDPH�GD\��5HDOO\�WKH�WLGH�VHHPHG�WR�JDOORS�DZD\��



���

+DOI�D�GR]HQ�RI�XV�DOO� OXVW\�DQG�HDJHU� IRU� WKH�RFFDVLRQ���PHHW��ZH�DUUDQJH�WKH�PRGH�RI�

H[KXPDWLRQ�� GLVSRVH� RXU� LQVWUXPHQWV� DQG� ZDLW� WKH� FULVLV� ZKHQ� WKH� UHWUHDWLQJ� ZDYHV� VKDOO�

GHVHUW�WKH�UHPDLQ��

,W�DUULYHV���/HW�QR�RQH�LQYDGH�WKLV��D�VTXDUH�PDUNHG�DURXQG�WKH�VNHOHWRQ�LQ�WKH�PDUO��VL[�

IHHW�DQG�D�KDOI�E\�WKUHH�IHHW�DQG�D�KDOI��

�:KDW� G
\H� WKLQN� ]LU� WR� GLJ� 
XQ� RXW� D� ZKRRO��� H[FODLPHG� WKH� $WO DQ� %OXH� �� WKH� EHVW�

WHPSHUHG�EXW�XQKDSSLO\�%DFFDQDO�IHOORZ�WKDW�HYHU�OLYHG��

�<HV���

7KH�WLGH�JRHV�EDFN���EDFN���EDFN���RXU�VTXDUH� LV�FXW�WHQ�LQFKHV�WKLFN��,� OHVVHQ�LWV� OHQJWK�

DQG�EUHDGWK�D�IRRW����WKH�FURZ�EDUV�DQG�SLFN�D[HV�WR�ORRVHQ�LW�IURP�LWV�EHG���QRZ�P\�ER\V���

QRZ���QRZ��GRHV�LW�FRPH�LQ�RQH�SLHFH"��(DV���

7KH�VSHFWDWRUV�VD\�WKH�WLGH�IORZV�LW�GRHV��ZH�DWWHPSW�WR�UDLVH�WKH�KHDY\�PDVV�XSRQ�LWV�VLGH�

EXW�RXU�VWUHQJWK�IDLOV�XV��
WLV�PRUH�WKDQ�ZH�FDQ�DFFRPSOLVK��

�7R� 6LU� +HQU\� %DNHU�� WKH� UHYHUHQG� %HQMDPLQ� -RQHV��� 0U�� (GZDUGV�� :DXJK� DQG� RWKHU�

JHQWOHPHQ�ZKR�FDPH�WR�RXU�KHOS�DQG�E\�ZKRVH�DGGLWLRQDO�H[HUWLRQV�ZH�DW�OHQJWK�HIIHFWHG�LW��

P\� WKDQNV� KDYH� EHHQ� DOUHDG\� PDGH�� ,� WKDQN� WKHP� DJDLQ�� WKHLU� FRQGHVFHQVLRQ� FDQ� QHYHU� EH�

VXIILFLHQWO\�HVWLPDWHG��

�7KH� WLGH� IORZV� IDVW�:H� WU\� WR� OLIW� LW� LQWR� WKH�YHKLFOH�SUHSDUHG� IRU� LWV� WUDQVSRUW� IURP�WKH�

UHDFK�RI�GDQJHU�ZH�FDQQRW���<RX�PXVW�EUHDN�
WLQ�LQ�KDOI�VLU����1R���WKH�ZDWHUV�DSSURDFK�XV���

WKH\� PDNH� D� EUHDFK� LQ� WKH� UXGH� EDQN� FDVW� XS� E\� XV� DJDLQVW� WKHP�DQRWKHU�� DQG� DQRWKHU� ��

DQRWKHU��WKH\�DUH�DW�RXU�KHHOV���RQH�PRUH�WULDO�P\�ER\V��\RXU�RZQ�UHZDUG�LI�VXFFHVVIXO�\H�R���

WKH�VDXUXV�LV�VDIH���

�

9,,�/HW�PH�SRQGHU�DZKLOH���VRODFH�P\VHOI�ZLWK�WKH�XQHUDVHDEOH�PHPRU\�RI�WKDW�RQH�VKRUW�

KRXU��

(UH�WKH�VXQ�DURVH�RQ�WKH�WKLUG�RI�6HSWHPEHU�,�SURFHHG�WR�XQSDFN�WKH�&KLURSRO\RVWLQXV��

7KH�VDZ�GXVW�UHPRYHG��,�FRQVLGHU�RU�WKH�PRGH�RI�GHYHORSLQJ�LW�DV�LUUHJXODU�OD\HUV�RI�VHOHQLWH�

LQWHUSRVH� EHWZHHQ� WKH� ODPLQ � RI� WKH� PDUO� DQG� DUH� RI� VXFK� VWXEERUQ� WH[WXUH� WKDW� WKH\�

WKUHDWHQ� WKH� GLVUXSWLRQ� ZLWK� WKHP� RI� WKH� ERQHV� WKHPVHOYHV�� %XW� DVFHUWDLQLQJ� WKHLU�

SHUSHQGLFXODU� IUDFWXUH� ,� VXFFHHG� LQ� UHPRYLQJ� WKHP� ZLWKRXW� LQMXU\� WR� WKH� VNHOHWRQ� E\� D�

GHFLVLYH�\HW�FDUHIXO�EORZ�RI� WKH�PDOOHW��� WKHVH�IRUPLGDEOH�FRQHV�RI�VHOHQLWH� IO\�RQH�DIWHU�WKH�

RWKHU��OHDYLQJ�WKH�&KLURSRO\RVWLQXV�XQVFDWKHG�E\�WKH�WHUULEOH�RUGHDO��

$�KDSS\�DFFLGHQW�FRQGXFHG�WR�WKLV�PRVW�KDSS\�UHVXOW��WKH�GHFRPSRVHG�DQLPDO�PDWWHU�RI�

WKH�FUHDWXUH�VRPHZKDW�QHXWUDOL]HG�WKH�SURFHVV�RI�PLQHUDOLVDWLRQ�LQ�WKH�LQVWDQW�YLFLQLW\�RI�WKH�

ERQH�LW�SUHVHUYHG�LW�IURP�WKH�WRXFK�RI�WKH�VXOSKLWH��1R�DUW�FRXOG�GHWDFK�ERQH�DQG�VHOHQLWH�LQ�

FORVH�UHODWLRQ��

�$QG� KHUH� ,� PXVW� DJDLQ� QRWH� WKH� DVVLVWDQFH� WKDW� ,� GHULYHG� IURP� WKH� ZDUP�ZHDWKHU� WKDW�

FORVHG� WKH� UHPDUNDEOH� VXPPHU� DQG� DXWXPQ�RI�����)RU�ZLWK�DOO�P\�SDLQV�� VRPH�RI� WKH� WKLQ�

DSRSK\VHV� RI� WKH� WDLO� \LHOGHG� WR� WKH� IRUFH� QHFHVVDU\� IRU� WKHLU� H[WULFDWLRQ� IURQW� WKH� GHQVH�

PDWUL[�WKH�ZKLFK�VHFXUHV�WKHP�LQ�WKHLU�RULJLQDO�RUGHU��

�

,;�:KHQ�WKDW�EHDXWLIXO�WKLQJ�RI�ZKLFK�RXU�EHDXWLIXO�SODWH�LV�EXW�D�IDLQW�W\SH��FDPH�IRUWK�DW�

WKH� PDJLF� WRXFK� RI� P\� FKLVHO� VXFK� D� IHHOLQJ� SRVVHVVHG� WKH� DV� IHZ� UHDOL]H�� $OO� P\� RWKHU�

VSHFLPHQV�� WKH� KXJH� &KLUROLJRVWLQXV�� WKH� EHDXWLIXO� &KLURSDUDPHNRVWLWLQXV� ZHUH� XQLTXH� VR�

WKDW� RU\FWRORJLVWV� ORRNHG�DW� WKHP�EXW� WR�GHVSDLU�� ��EXW� WKLV� �WKH�&KLURSRO\RVWLQXV�WKDW� ,�KDG�

VRXJKW�IRU�ZLWK�D�PLVHU�PLQG�IRU�ILYH�\HDUV��OD\�OLNH�D�QHZ�FUHDWLRQ�EHIRUH�PH�DQG�,�ZDV�WKH�

FUHDWRU��,�ZRUVKLSHG�LW�IRU�KRXUV�LQ�P\�PDG�LQWR[LFDWLRQ�RI�VSLULW��

�

;�$V� 0LVV� $QQLQJ� DQWLFLSDWHG�� WKH� PDUO��DV� VRRQ� DV� LW� GULHG� �� FUDFNHG�� EXW� E\� WKH�

DVVLVWDQFH�RI�VRPH�FOHYHU�FDUSHQWHUV�ZH�VHFXUHG�LW�LQ�D�WLJKW�FDVH�ZLWK�SODVWHU�RI�3DULV�VR�WKDW�

QR�SRZHU�FDOO�QRZ�GLVWXUE�LW��

�

7+(�+($'��

7KH� KHDG� RI� WKH� &KLURSRO\RVWLQXV� LV� VKRUWHU� FRPSDUDWLYHO\� WKDQ� WKDW� RI� WKH�

&KLUROLJRVWLQXV� DQG� WKH� ERQHV� ZKLFK� FRPSRVH� LW� DUH� JHQHUDOO\� WKLFNHU�� VWURQJHU� DQG� EHWWHU�

FRPSDFWHG� WRJHWKHU�� ,Q� WKH� VSHFLPHQ�� SODWH� HLJKW�D� VSOHQGLG� KHDG� GLVFRYHUHU� DW� 6WUHHW�WKH�

V\QDUWKURGLDO� XQLRQ� RI� WKH� DQWHULRU� WKLUG� RU� WKH� LQIHULRU� MDZ� LV� ZHOO� VKRZQ�� WKH� SHUIHFW�

FRQMXQFWLRQ� RU� WKH� VHYHUDO� VXWXUHV�� WKH� FRQGLWLRQ� RI� WKH� WHHWK� DQG� WKH� VROLGLW\� RI� WKH� ERQHV�

SURYH�WKDW�LW�EHORQJHG�WR�DQ�,FKWK\RVDXUXV�WKDW�GLHG�LQ�LWV�SULPH��

�3ODWH� QLQH�� GHVFULSWLYH� RI� D� VODE� IURP� WKH� YLOODJH� RU� 1HPEQHWW� QHDU� %ULVWRO�� DQG� WKH�

HOHYHQWK�SODWH�VKRZ�WKH�WKLFN��FOXPV\�WHHWK�



���

�

3ODWH� WKH� WHQWK�DQ� LQYDOXDEOH�UHOLF�RI�D�SDWULDUFKDO�&KLURSRO\RVWLQXV� IRXQG� LQ�6RPHUVHW�

SUHVHQWV� XV� ZLWK� WHHWK� LQ� D� VLQJXODU� VWDJH� RU� GHFD\� DQG� UHSURGXFWLRQ� DQG� GHPRQVWUDWHV� WKH�

SHUIHFW�GLPHQVLRQV�RI�WKH�VSHFLHV�WR�EH�DERXW�WHQ�IHHW�PD[LPXP�OHQJWK��

�7KH� RUELWV� DUH� ODUJH� DQG� WKH� FHQWUDO� SRLQW� IRU� WKH� YLVXDO� RUJDQ�VXUURXQGHG� E\� WZHOYH�

VFOHURWLF� SODWHV�LV� HQRUPRXV�� EXW� ZH� KDYH� QRW� GHWHFWHG� WKH� PHGLDQ� IRUDPHQ� RI� WKH�

&KLUROLJRVWLQXV��

�(LJKW\�WHHWK� LQ�WKH�VXSHULRU� MDZ��VHYHQW\� LQ�WKH�ORZHU�RQH�IROORZLQJ�HDFK�RWKHU�LQ�FORVH�

VXFFHVVLRQ�� ZLWK� VPRRWK� DOYHRODU� ERGLHV�� QXPHURXV� ZHOO�PDUNHG� VWUL � LQ� WKHLU� PLGGOH� WKLUG�

DQG�REWXVH�H[WUHPLWLHV�GLVWLQJXLVK�WKH�&KLURSRO\RVWLQXV��

�

7+(�7581.��

2QH� KXQGUHG� DQG� WHQ� YHUWHEU � FRPSRVH� WKH� VSLQH� �� IRUW\� GRUVDO�� VHYHQW\� FDXGDO�� 7KH�

DQWHULRU� WKLUW\� GRUVDO� YHUWHEU � UHFHLYH� WKH� ULEV� LQWR� D� EDOO�DQG�VRFNHW� MRLQW� ZKLOH� WKH�

UHPDLQLQJ� WHQ� KDYH� WZR� FRQFDYLWLHV� IRU� DUWLFXODWLRQ� ZLWK� WKHP�� $� WXEHUFOH� IRU� WKH� FKHYURQ�

ERQH�PDUNV�WKH�VXFFHHGLQJ�WZHQW\�ILYH�FDXGDO�YHUWHEU ��DOO�RI�ZKLFK��VDYH�WKH�ODVW�WKLUWHHQ�

KDYH�VSLQRXV�DSRSK\VHV�IRU�WKH�QHUYRXV�FKRUG��

�7KH� VWHUQXP� IRXQG� XSRQ� WKH� WZHOIWK� SODWH� �� D� OLPHVWRQH� VODE� IURP� 6WUHHW�LV� WKLFN�� WKH�

ORQJ�ERQH�WKDW�FRPSOHWHV�WKH�VWHUQXP��RU�UDWKHU�WKH�VWHUQDO�DUFK��ZDV�XQLWHG�DW�LWV�PLGGOH�E\�

V\QDUWKURVLV�� :KHWKHU� WKLV� EH� D� SHFXOLDULW\� RI� WKH� VSHFLHV� RU� D� FKDUDFWHU� RI� WKH� JHQXV� ZH�

FDQQRW�GHWHUPLQH�WKRXJK�ZH�LQFOLQH�WR�WKH�ODWWHU�RSLQLRQ��

�7KH�WKLUW\�QLQH�ULEV�DUH�ORQJ�DQG�WKLQ��EXW�RI�WUXH�ERQ\�VWUXFWXUH�WKURXJKRXW��7KH�WZHQW\�

LQWHUFRVWDOV�VR� EHDXWLIXOO\� VKRZQ� LQ� SODWH� VHYHQ� �� GHPDQG� RXU� VSHFLDO� DGPLUDWLRQ�� $FFLGHQW�

VZHSW� WKHP� WR� WKH� VSRW� ZKLFK� WKH� DQDWRPLVW� KLPVHOI� ZRXOG� KDYH� VHOHFWHG� LI� SRVVLEOH�� PDUN�

WKHLU�H[TXLVLWH�IRUP�WKDW�\LHOGLQJ�PHGLDQ�DUWLFXODWLRQ�GHVLJQHG�WR�REYLDWH�WKH�ZHDNQHVV�RI�WKH�

ORQJ�ULEV���WKRVH�GHOLFDWH�ERQHV��ILEUHV��ZKLFK�ILQLVKHG�WKH�JURRYH�LQWR�ZKLFK�WKH�ZKROH�FRVWDO�

DSSDUDWXV�ZDV�NQLW��

�7KH�ERQHV�RI�WKH�SHOYLV�DUH�YHU\�VPDOO����WKH�LOLXP�LV�SDUWLFXODUO\�WKLQ��EXW�WKH�SXEHV�DQG�

LVFKLXP�KDYH�DQ�LPPRYHDEOH�DUWLFXODWLRQ�DW�WKHLU�IHPRUDO�HQG��

�

7+(�(;75(0,7,(6��

1R�ZRUGV�FDQ�H[SUHVV�P\�VHQVH�RI�WKH�EHDXW\�RI�WKRVH�WZR�SDGGOHV�LQ�WKH�VHYHQWK�SODWH��

ZKDW�D�PXOWLWXGH�RU�SHQWDPHWHUV�EHORQJ�WR�WKRVH�RVVLFXODU�VWULQJV�HYHU\�RQH�RI�WKHP�ZRUWK�D�

QHFNODFH� RI� RULHQWDO� SHDUOV�� 7KRVH� SDGGOHV� DUH� H[TXLVLWHO\� EHDXWLIXO�WKH\� DUH� QDWXUHV� RZQ�

PRVDLF��

�7KDW�VKRUW�VWURQJ�KXPHUXV�LV�VXFFHHGHG�E\�WKH�HTXDOO\�PDVVLYH�UDGLXV�DQG�XOQD��$�URZ�RI�

WKUHH�ERQHV�DQG�DQRWKHU�RI�ILYH�FODLP�WKH�QDPH�RI�FDUSXV��7KH�PHWD�FDUSXV�KDV�HLJKW�ERQHV��

WKH� QLQH� ILQJHUV�ZKLFK� WKLQ� RII� WRZDUGV� WKHLU� SRVWHULRU� UHJLRQ�FRQWDLQ� QR� OHVV� WKDQ� WZR�

KXQGUHG�DQG�WZHOYH��

�6R� VWURQJ� D� UHVHPEODQFH� H[LVWV� EHWZHHQ� WKH� DQWHULRU� DQG� SRVWHULRU� H[WUHPLWLHV� WKDW� ZH�

VKDOO� RQO\� REVHUYH� RI� WKH� ODWWHU� WKDW� VHYHQ� ERQHV� VXFFHHG� WKH� WLELD� DQG� ILEXOD�� ZKLFK� DUH�

IROORZHG�E\�IRXU�PHWD�WDUVDOV��7KHUH�DUH�VHYHQ�SKDODQJHV�KDYLQJ�VHYHQW\�ERQHV��

�7KH�SDGGOHV�RI�WKH�&KLURSRO\RVWLQXV�XQOLNH�WKRVH�RI�WKH�RWKHU�VSHFLHV�DUH�VKDUS�DW�WKHLU�

WHUPLQDWLRQ��

��

�
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1DWXUDOLVWV� KDYH� D� FRQYLFWLRQ� FRQVWDQWO\� WKUXVW� XSRQ� WKHP� RI� WKH� XWWHU� LPSRWHQFH� RI�

HDUWKO\�WKLQJV�WR�VDWLVI\�WKH�FUDYLQJV�RI�DQ�LQILQLWHO\�SURJUHVVLYH�IDFXOW\�WKH�VRXO��%XW�DOWKRXJK�

WKH� DPELWLRXV� PDQ� PD\� REWDLQ� WKH� REMHFW� RI� KLV� DVSLUDWLRQ�WKH� QH� SOXV� XOWUD� RI� KLV� PRVW�

VDQJXLQH� KRSHV�ZKLOH� WKH� RWKHU� SORGV� KLV� TXLHW� SDWK� DV� IDU� IURP� KLV� XOWLPDWXP� DV� HYHU��

QDWXUH��DV�LI�WR�UHFRPSHQVH�WRLOV�WKDW�KDYH�QR�HQG��UHYHDOV�WR�KHU�YRWDU\�VR�PDQ\�EHDXWLHV�DW�

HYHU\�WXUQ�RI�KLV�IRRWVWHSV�VXFK�XQH[SHFWHG�QRYHOWLHV��WKDW�OLNH�WKH�IDEOHG�$QWDHXV�KH�JDWKHUV�

VWUHQJWK� LQ� HYHU\� UHQFRQWUH� DQG� IDQV� D� IODPH� ZKLFK� SXULILHV� WKH� JURVVHU� HOHPHQWV� RI� KLV�

FRQVWLWXWLRQ�DQG�H[DOWV�KLP�WR�WKH�FRQGLWLRQ�RI�D�JRG���

1R� PLVWDNH� LV� PRUH� JHQHUDO� LQ� WKLV� FRXQWU\� WKDQ� WKDW� WKH� LQYHVWLJDWLRQ� RI� VFLHQFH�

LQGLVSRVHV� WR� SLHW\�� WKDW� PXFK� PXVLQJ� XSRQ� PDWWHUV� GLIILFXOW� WR� ILQG� RXW� GHDGHQV� WKH�

DSSUHKHQVLRQ�RI�VSLULWXDO�WKLQJV�DQG�LQFOLQHV�D�PDQ�WR�GDQJHURXV�VFHSWLFLVP��(JUHJLRXV�HUURU��

6FLHQFH�EXW� DQRWKHU� QDPH� IRU� WUXWK�� GD]]OHV� WKH� VLQFHUH� QHRSK\WH� ZLWK� UHYHODWLRQV� WKDW�

DZDNHQ�WKH�KROLHVW�IHHOLQJV�RI�KLV�KHDUW�DQG�SRLQWV�RXW�WR�KLP�WKH�KLJK�ZD\�WKDW�FRQGXFWV�WR�

XQIDGLQJ�MR\V��7KH�JLGG\�PRUWDO�ZKR�DSSURDFKHV�FDSULFLRXVO\�KHU�HIIXOJHQW�WKURQH�LV�YLFWLP�WR�

KLV�RZQ�IROO\�ZKHQ�KH�EHFRPHV�WKH�DGPRQLWRU�RI�WKH�ZLVH���

7KH� HDUOLHVW� SHRSOH� LQ� UHFRUG�� RI� VLPSOH� DQG� WKHUHIRUH� LQQRFHQW� XVDJHV�� KDYH� EHHQ�

GLVWLQJXLVKHG� DV� WKH�PRVW�YLUWXRXV�DQG�KDSS\��7KH�*UHDW�)DWKHU�EOHVVHG�KLV�FKLOGUHQ�RI� WKH�

*ROGHQ�$JH���WKHLU�XQDIIHFWHG�GHYRWLRQV��WKHLU�RIIHULQJV�RI�IORZHU�DQG�IUXLW�ZHUH�DFFHSWHG�LQ�

WKH�VLJKW�RI�KHDYHQ��:LWK�WKH�FDQRS\�RI�FORXG�IRU�D�WHPSOH�DQG�D�ULWXDO�WKDW�QDWXUH�WDXJKW��WKH�

SULP YDO�$GDPLWHV�FKHULVKHG�WKH�YLUWXHV�WKDW�PLQLVWHU�WR�WKH�ZHOO�EHLQJ�RI�PDQ���

%XW� ZH� LQKHULW� ZLWK� WKH� DGYDQWDJHV� RI� FLYLOL]DWLRQ� D� KRVW� RI� SUHMXGLFHV�WKH� RIIVSULQJ� RI�

PDQ\� LQFRQJUXRXV� DJHV�� 7KHVH�� SUREDEO\� ZKROHVRPH� DW� WKHLU�RULJLQDO�� JURZ�DQWLTXDWHG�ZLWK�

WLPH�DQG�EHFRPH�HYHQ�SHUQLFLRXV�E\�DJJUHJDWLRQ��<HW�RWKHU�VWUDQJH�FRPELQDWLRQV�RI�WKHP�DUH�

EURXJKW� IRUWK�RI� WKH�QDWLRQDO�JHQLXV�XQWLO�DQ�XQVKDSHO\� LGRO�OLNH� WKH�FROG�VWDODJPLWH� IRUPHG�

E\� LQILQLWHVVLPDO� GURSV� RI� ZDWHU� IURP� WKH� URRI� RI� DQ� DQWH�GLOXYLDQ� FDYHUQ�LV� VHW� XS�� EHIRUH�

ZKLFK� HYHU\� NQHH� PXVW� EHQG� DQG� OLS� FRQIHVV�� %XW� D� 'DQLHO� EHORQJV� WR� HYHU\� DJH�RQH�ZKRVH�

ERVRP� QXUVHV� VR� KHDYHQO\� D� ILUH� WKDW� PDQNLQG� DFNQRZOHGJHV�D� 7LWDQ� FRQIHVW�� 7KHVH�� QRW�

VTXDUHG�WR�WKH�GLPHQVLRQV�RI�RUGLQDU\�PRUWDOV��VSXUQLQJ�WKH�\RNH�ZKLFK�FKDLQV�WKHP�WR�WKHLU�

FDELQHG�VHOI��ZDQGHU�WKH�HDUWK�H[LOHV�IRUELG�WKH�FKDULWLHV�WKDW�PDNH�LW�KDELWDEOH�DQG�GHVFHQG�

WR�WKH�WRPE�VKULYHQ�E\�QR�IULHQGO\�KDQG��XQPRXUQHG�DQG�GHVRODWH��2K�IDWDO�HUURU��DV�WKRXJK�

WKH�PDQ�ZHUH�WKH�PLQG
V�LQKXPDQ�)UDQNHQVWHLQ���

1DWXUH� KDV� QR� WHPSOH� EXW� WKH� EOXH� KHDYHQ�� QR� RWKHU� VKULQH� WKDQ� WKH� KHDUW�� WKH� PRVW�

IHUYLG�ZRUVKLSSHUV�DUH�WKRVH�ZKR�ORYH�WUXWK�WKH�PRVW��DQG�WKDW�PDQ�LV�D�VLQFHUH�GLVFLSOH�ZKR�

RIIHUV� WKH� LQYDOXDEOH� SURGXFWLRQV� RI� DQ� H[DOWHG� LQWHOOHFW� RU� WKH� XVHIXO� IUXLWV� RI� D� ZHOO�

UHJXODWHG�GLVSRVLWLRQ���

0D\� OHJLVODWRUV��ZKR�FRPPDQG�WKH�GHVWLQLHV�RI�XQERUQ�JHQHUDWLRQV��XQGHUVWDQG�WKLV�DQG�

OHW� WKH� 9DQGDO� 6SLULW�WKH� 'UDJRQ� WR� ZKLFK� VR� PDQ\� KXPDQ� VDFULILFHV� DUH� EHLQJ� FRQWLQXDOO\�

PDGH��EH�FDVW�RXW���7RSKHW�LV�WKH�SODFH�RI�'DJRQ��ZK\�WURXEOHWK�KH�XV�"�

�

,,�� 7KH� ZD\� WR� DFFRPSOLVK� WKH� FRUUHFWLRQ� RI� WKH� SXEOLF� WDVWH� LV� E\� DIIRUGLQJ� WKH� SHRSOH�

HYHU\� RSSRUWXQLW\� IRU� LPSURYHPHQW�� 5HSHDWHG� DSSHDOV�� WR� WKHLU� EHWWHU� SDVVLRQV�� XUJHG� ZLWK�

WKDQ�� NLQGOLQHVV� ZKLFK� LV� RYHU� FOXH� WR� QHFHVVDU\� XQOHDUQHGQFHVV�� PXVW� OHDG� WR� VRPH� HIIHFW��

RQH�DGYDQFH�LQ�NQRZOHGJH�EHJHWV�



��

���
���DQRWKHU��DQG�WKH�OHVVRQ�RI�OHVVRQV�WKDW�WKH�WULP�LQWHUHVWV�RI�PDQ�DUH�HQVXUHG�RQO\�E\�WKH�

XPOFYLDOLQJ�ORYH�RI�ZLVGRP�DQG�YLUWXH�LV�LQVHQVLEO\�DFTXLUHG���
���/HW�XV�KDVWH�WKHQ�WR�IRXQG�VXPSWXRXV�PXVHXPV��ZKLFK�VKDOO�EH�DV�VDQFWXDULHV�IRU�WKH�

DUWV�WKH� GLYLQH� DUWV�XQWLO� LJQRUDQFH�� GULYHQ� WR� KHUG� ZLWK� EDWV� DQG� RZOV� DQG� HYHU\� XQFOHDQ�
WKLQJ�� FHDVHV� WR� SHUVHFXWH� WKHP��DQG� OHW� XV� UDLVH� QREOH� JDOOHULHV� WR� UHFHLYH� WKH� VSRLOV� RI�
LQYLQFLEOH� VFLHQFH��%H� WHPSOH�DQG� ORZHU� WRR�GHYRWHG�WR�WKHLU� OHJLWLPDWH�XVH�� WKH�0DMHVW\�RQ�
+LJK� VKRXOG� EH� ZRUVKLSSHG� RI� KLV� FUHDWXUHV� LQ� WKH� IDFH� RI� WKDW� VSRWOHVV� KHDYHQ� ZKLFK� OLH�
PDGH�WR�EH�D�ILJXUH�RI�KLV�LQFRPSUHKHQVLEOH�JORU\�DPL�HQGOHVV�SHUIHFWLRQ��

���,,,�� � 7KH� %ULWLVK� 0XVHXP�WR� RXU� FRQIXVLRQ� EH� LW� DFNQRZOHGJHG�WKH� VROH� QDWLRQDO�
UHSRVLWRU\�IRU�WKH�DUWV�DQG�VFLHQFHV��KDV�EHHQ�D�GLVJUDFH�WR�WKH�HPSLUH��,�VSHDN�QRW�LQYLGLRXVO\�
EXW� RI� WKH� SODFH� DV� D� QDWLRQDO� REMHFW�� GHVHUYLQJ� RI� SUDLVH� RU� FHQVXUH� HLWKHU� DV� ZRUWK\� RU�
XQZRUWK\�WKH�QDWLRQ�LWVHOI���

'HVLJQHG� �SURIHVVHGO\�� IRU� WKH� LPSURYHPHQW� RI� WKH� PDQ\�� LW� KDV� EHHQ� WKH� PLVFKLHYRXV�
LQVWUXPHQW�RI�UHWDUGDWLRQ���WKH�WXE�WKURZQ�WR�VDWLVI\�WKH�ZKDOH���7KH�ODVW�JHQHUDWLRQ�RI�PHQ�
ZHQW� WKLWKHU�� DGPLUHG� WKH� SDLQWHG� FHLOLQJV� DQG� VRODFHG� WKHPVHOYHV� EHFDXVH� VRPHWKLQJ� KDG�
EHHQ�GRQH��7KH\�ZHUH�FRQWHQW�WR�VXEPLW�WR�WKH�H[FOXVLRQ�RI�WKHLU�FKLOGUHQ��WR�KDYH�WKH�OLJKW�
EDUUHG�IURP�WKHLU�H\HV�ZDV�RI�OLWWOH�SUHVHQW�PRPHQW�WKH\�ZRXOG�JURZ�XS�DQG�WKHQ�WKH\�FRXOG�
JD]H�XSRQ�WKH�QRWKLQJV�WKHUH�DV�WKHLU�OIDWKHUV�KDG���

$V���FRPLQJ�HYHQWV�FDVW�WKHLU�VKDGRZV�EHIRUH���VR�SDVW�V\VWHPV�OLNH�WKH�PDPPRWKV�RI�WKH�
ROG�ZRUOG�OHDYH�JLJDQWLF�LPDJHV�EHKLQG�WKHP��VSHFWUD�XQGHUVWRRG�E\�IHZ��WHUULEOH�WR�DOO��7KXV�
WKH� VSULWH� RI� WKH� HLJKWHHQWK� FHQWXU\�WKH� GRWLQJ� DJH� RI� D� SKLORVRSK\� RI� YHU\� PXFK� SUHFLRXV�
PDWHULDO� EXW� OLNH� 1HEXFKDGQHGGDU
V� LPDJH� RI� FOD\� IHHW�VFDUHG� WKH� YLJRURXV� VSLULW� WKDW�
DQLPDWHG� WKH� QLQHWHHQWK�� %RUQ� LQ� WKH� \HDU� ���� ,� MXVW� UHPHPEHU� WKH� LURQ� DVSHFW� RI� WKDW�
GHIXQFW�EXW�XQEXULHG�HUD��IRU�,�OLYHG�LQ�DQ�RXW�RI�WKH�ZD\�KDPOHW�LQ�D�UHPRWH�SURYLQFH�ZLWK�
DQ�RFWRJHQDULDQ�JUDQGIDWKHU��ZKHUH�QRWKLQJ�EXW�URDVW�EHHI�DQG�SOXP�SXGGLQJ��JKRVW�DQG�JXQV�
ZHUH�HYHU�GUHDPHG�RI�DW�&KULVWPDV��$V�WR�WKH�UHVW�RI�WKH�\HDU��ZKDW�ZDV�WKDW"�$K��WKH�JKRVWV����

$QG� ZKHQ� ,� FDPH� WR� /RQGRQ�OLNH� :KLWWLQJWRQ� H[SHFWLQJ� WR� ILQG� WKH� VWUHHWV� SDYHG� ZLWK�
JROG�WKDW�IRUELGGLQJ�SKDQWRP�VWLOO�SXUVXHG�PH�DQG�GURYH�PH�HYHQ�IURP�WKH�%ULWLVK�0XVHXP��
,�ZDV�DVFHQGLQJ�WKH�JUDQG�VWDLU�FDVH�ZKHQ�D�VXUO\�&HUEHUXV�JUDVSHG�P\�DUP�DQG�RUGHUHG�PH�
RXW�LQVWDQWHU���,�ZDV�WRR�\RXQJ���WZHOYH��UHDGHU��DQG�DV�LQTXLVLWLYH�DV�D�ER\�LQ�KLV�ILUVW��WHHQ��
FRXOG�SRVVLEO\�EH���

%XW� PDWWHUV� DUH� EHLQJ� PHQGHG�XQZDVKHQ� DUWLVDQV� ZLWK� WKHLU� VSRXVHV� DQG� KDOI�JURZQ�
FKLOGUHQ�VDXQWHU�DERXW�WKHUH�QRZ���

7KDW�VXSHUE�OLEUDU\�RI�WKH�ODVW�*HRUJH�KRZ�QREO\�HQWHUWDLQHG���
$QG�GLG�QRW�WKH�(OJLQ�PDUEOHV�FRVW�XV�����RU�����������
,�VKDOO�QRW�FRQFHDO�P\�JUDWLILFDWLRQ�DW�WKH�LPSURYHPHQWV�ZKLFK�KDYH�EHHQ�UHFHQWO\�PDGH�

LQ� WKH� DGPLQLVWUDWLRQ� RI� �KH� 0XVHXP�� QRU� WURXEOH� P\VHOI� WR� HQTXLUH� ZKDW� LQIOXHQFH� WKH�
H[DPSOH�RI�WKH�LQVWLWXWLRQV��IRXQG�LQ�DOPRVW�HYHU\�ODUJH�WRZQ�PD\�KDYH�KDG�RQ�WKDW��6OHHSLQJ�
%HDXW\��� %XW� FODLP� QRW� PHHG� ZKLFK� LV� DORQH� GXH� WR� WKH� %ULWLVK� $XJXVWXV�� QRU� ERDVW� RI� WKH�
ZRUNV� RI� 3UD[LWHOHV� IRU� ZKLFK� WKH� $FURSROLV� ZDV� GHVHFUDWHG� DQG� *UHHFH� VKRUQ� RI� WKH� IHZ�
UHPDLQLQJ��JORULHV�WKDW�PDGH�KHU�ORYHO\�HYHQ�LQ�FDSWLYLW\�DQG�GLVJUDFH���

7KLV�JUHDW�QDWLRQ���WKH�(O�'RUDGR�RI�PRGHUQ�WLPHV���JUXGJHV�QRWKLQJ�IRU�WKH�PDLQWHQDQFH�
RI� LWV� GLJQLW\� DQG� ZLOOV� WKDW� WKH� SXEOLF� JRRG� EH� WKH� OHDGLQJ� SULQFLSOH� RI� LWV� OHJLVODWLRQ��� \HW�
HYHU\�SHWW\�3RZHU�RQ�WKH�&RQWLQHQW�SULGHV�KLPVHOI�XSRQ�KLV�UHJDUG�IRU�WKH�DUWV�RI�FLYLOL]DWLRQ�
ZKHQ�KH�WDONV�DERXW�(QJODQG���

$QG� VKDOO� (QJODQG� �� 4XHHQ� RI� 1DWLRQV� �� HQGXUH� WKH� QDPH� RI� EDUEDULDQ� VWLOO�� 'RHV� WKH�
0LVWUHVV� RI� WKH� 6HDV� ZLHOG� D� PRUH� SRZHUIXO� VFHSWUH� WKDQ� WKH� & VDUV� DQG� RZQ� D� GRPLQLRQ�
PLJKWLHU�WKDQ�WKH�5RPDQ�WKDW�WKH�NLQJGRPV�FURXFKLQJ�DW�KHU�IHHW�PD\�ODXJK�KHU�WR�VFRUQ���

0DNH�KDVWH�WR�UH�LQVWLWXWH�WKH�OLFHQWLRXV�6DWXUQDOLD���LI�ZH�DUH�WR�EH�OHVV�WKDQ�WKH�OHDVW�OHW�
XV�ZHDU�WKH�VLOYHU�FKDLQV�ZLWK�D�JUDFH�EHFRPLQJ�%ULWRQV���(QJOLVKPHQ�PD\�EHDU�WR�EH�PRFNHG�
E\�WKHLU�KLUHOLQJV�IRU�D�VHDVRQ�EXW�WKH�EDGJHV�RI�VODYHU\�WKH\�ZLOO�QRW�VXIIHU�IRU�HYHU��

,9��7KH�%ULWLVK�0XVHXP���WKH�PLVQRPHU�ZKLFK�P\�VHQVH�RI�SXEOLF�GXW\�ZRXOG�QRW�SHUPLW�
PH� WR� GLVPLVV� ZLWKRXW� FRPPHQW� �� KDV� D� IUDJPHQW� PRUH� GHVFULSWLYH� RI� WKH�
&KLURVWURQJXORVWLQXV� WKDQ� DQ\� RQH� RI� WKDW� VSHFLHV� LQ� P\� &ROOHFWLRQ�� LW� FRPSUHKHQGV� WKH�
VXSHULRU�DQG�LQIHULRU�MDZV��VRPH�WKLUW\�YHUWHEU ��SLHFHV�RI�ULEV�DQG�WZR�PXFK�PXWLODWHG�DQG�
LPSHUIHFW�SDGGOHV���

7KH� %ULVWRO� 3KLORVRSKLFDO� ,QVWLWXWLRQ� �� ZHOO�RUGHUHG� DQG� PRVW� GHVHUYLQJ� �� KDV� DOVR� D�
IUDJPHQW�ZKLFK�FODLPV�WKH�XSSHU�DQG�ORZHU�MDZV��WKH�VSLQDO�FROXPQ�DQG�ULEV�DQG�DQ�DSRORJ\�
IRU� WKH� DQWHULRU� SDGGOHV�� %RWK� ZRQ�� SURFXUHG� DW� /\PR� DQG� RZH� WKHLU� SUHVHUYDWLRQ� WR� 0LVV�
$QQLQJ���

7KHVH�DQG�WKH�VSHFLPHQV�ZH�ILJXUH�DUH�WKH�VROLWDU\�UHOLFV�RI�WKLV�FLUFXPVFULEHG�IDPLO\�RI�
WKLV� PRVW� FLUFXPVFULEHG� UDFH�� 2XU� UHDGHUV� ZLOO� EH� FRQWHQW� WKHUHIRUH� ZLWK� WKH� VFDQW� RXWOLQH�
WKDW�ZH�SUHVHQW�WKHP�RI�WKH�&KLURVWURQJXORVWLQXV���D�VNHWFK�IDVKLRQHG�LQWR�VRPHWKLQJ�OLNH�D�
ZKROH�IURP�WKH�H[XYL �RI�ILYH�LQGLYLGXDOV��
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���3HUKDSV� WKHVH� OLYH� URXQG�ERQH�SDGGOH� ,FKWK\RVDXUL� QXPEHU� WKH� DOSKD� DQG� RPHJD� RI�

PLOOLQHDQ�DJHV��WKH�ILUVW�WKDW�GLYHG�WKH�GHHS�VHD�ZKHUH�ZH�QRZ�ILQG�WKH�YLOODJH�RI�6WUHHW�WKH�

ODVW� ZKRVH� ERQHV� WKDW� UHVWOHVV� ZDVWH� RI� ZDWHUV� IRUVRRN� WR� WKH� LPSHULVKDEOH� VKURXG� LW� KDG�

PRRGLO\�VSUHDG�RYHU�WKHP��

�

7+(�+($'��

���7XUQ�� UHDGHU� WR� WKH� WKLUWHHQWK� SODWH�� ,� DP� VXUH� \RX� ZLOO� XQGHUVWDQG� KRZ� P\� KHDUW�

IOXWWHUHG�ZKHQ�WKDW�JHP�RI�SULFH�ZDV�SODFHG�EHIRUH�P\�+DVKLQJ�H\HV��9RZOHV�RI�6WUHHW�IRXQG�

LQ�LW�0RJV�TXDUU\�WKHUH��

���7KDW�KHDG�ZLWK�WKH�PXFK�HORQJDWHG�LQWHUPD[LOODULHV�VR�OLNH�WKH�KHDG�DQG�ELOO�RI�D�VQLSH��

SRVVHVVHV�WZR�KXQGUHG�DQG�VL[W\�ORQJ�VKDUS�WHHWK��RQH�KXQGUHG�DQG�IRUW\�LQ�WKH�XSSHU�MDZ��D�

KXQGUHG� DQG� WZHQW\� LQ� WKH� LQIHULRU�� 7KH� LPPHQVH� RUELWV� DUH� SDUWO\� IRUPHG� E\� WKH� PHGLDQ�

IURQWDOV��ZKLFK�KDYH�QR�IRUDPHQ��7KH�VFOHURWLF�SODWHV�DUH�WRR�GLVORFDWHG�WR�DOORZ�WKHLU�EHLQJ�

QXPEHUHG�VRPH�RI�WKHP�ZH�GHVWUR\HG�WR�VKRZ�WKH�DUWLFXODU�UHJLRQ�RI�WKH�ORZHU�MDZ�ZKLFK�LV�

PXFK� VKRUWHU� WKDQ� WKH� VXSHULRU�� 7KH� WHPSRUDO� IRUDPLQD� DUH� SURGXFHG� LQ� DOO� WKHLU� DQWHULRU�

DQG�XSSHU�UHJLRQ�E\�WKH�SDULHWDOV��EHORZ�E\�WKH�SRVWHULRU�IURQWDOV�DQG�EHKLQG�E\�WKH�WHPSRUDO�

ERQHV�ZKLFK�KDYH�D�ODUJH�PDVWRLGHDQ�SURFHVV��

���3ODWH� IRXUWHHQ� UHSUHVHQWV� D� KHDG� IURP� 6WUHHW� DQG� D� VQRXW� IURP� :DOWRQ�� WKHLU� WHHWK�

UDWKHU�WKDQ�WKH�LQWHUPD[LOODULHV�DWWDFK�WKHP�WR�WKH�VSHFLHV��RI�ZKLFK�,�VKDOO�EH�LQFOLQHG�WR�FDOO�

WKHP�D�VXE�GLYLVLRQ�LQ�D�IXWXUH�ZRUN�WKDW�,�DP�FRQWHPSODWLQJ��

���7KH�K\RLGHV�LV�D�VROLG�JOREH��

�

7+(�7581.��

���:H�NQRZ�QRW�WKH�QXPEHU�RI�ERQHV�RI�WKH�VSLQDO�FROXPQ��RI�ZKLFK�SODWH�ILIWHHQ�DIIRUGV�

WKH�EHVW�LGHD�WKDW�ZH�KDYH�REWDLQHG��7KH�FRQWLQXRXV�FKDLQ�WKHUH�UHFNRQV�ILIW\�ILYH�YHUWHEUDH�

QRW� KDOI� RI� WKH� UHDO� QXPEHU� SUREDEO\�VXQN� DQG� VR� ILUPO\� HPEHGGHG� LQ� WKH� PDWUL[� WKDW� ZH�

IRXQG�WKHLU�EHWWHU�GHYHORSPHQW�LQ�DOWR�UHOLHYR�LPSRVVLEOH��6RPH�IHZ�VFDWWHUHG�RQ�WKH�JURXQG�

H[KLELW� WKH� UHDO� SULPDU\�� GLYHUJHQW� FKDUDFWHU� WR� EH� WKLQ� DQG� URXQG�� 7KRVH� YHUWHEU � LQ� WKH�

VL[WHHQWK� SODWH�� EHORQJLQJ� WR� WKH� VDFUDO� UHJLRQ� DUH� SDUWLFXODUO\� VWURQJ� WKRXJK� WKH� VSLQRXV�

SURFHVVHV�DWWDFKHG�WR�WKHP�DUH�QRW�VR�ODUJH�DV�WKRVH�RI�WKH�RWKHU�VSHFLHV��

���7KH�ULEV�VKRZQ�XSRQ�WKH�IRUPHU�SODWH�ZKLFK�UHSUHVHQWV�D�VSHFLPHQ�IURP�.LQJWRQ�DUH�

UHPDUNDEO\� ORQJ� DQG� WKLQ�� WKHLU� DUWLFXODWLRQ� ZDV� E\� D� EDOO�DQG�VRFNHW� MRLQW� DV� LQ� WKH�

&KLURSRO\RVWLQXV��

���7KH�ERQHV�RI�WKH�SHOYLV��IRXQG�XSRQ�WKDW�SODWH��DUH�ODUJH�DQG�WKLFN��

�

7+(�(;75(0,7,(6��

���7KH�KXPHUXV�LQ�WKH�ILIWHHQWK�SODWH�LV�PDUNHG�E\�LWV�QHFN�DQG�LQIHULRU�H[SDQGHG�SRUWLRQ��

7KH�XOQD�KDV�D�VHPL�OXQDU�HGJH�OLNH�WKDW�RI�WKH�&KLUROLJRVWLQXV��6L[�URXQG�ERQHV�FRPSRVH�WKH�

FDUSXV�ZKLFK�LV�VXFFHHGHG�E\�WKUHH�URZV�RI�SKDODQJHV��

���7KH�SRVWHULRU�H[WUHPLW\�VHHQ�LQ�SODWH�VL[WHHQ��KDV�D�IHPXU�PXFK�OLNH�WKH�KXPHUXV�MXVW�

PHQWLRQHG�� D� WLELD� DQG� ILEXOD� SHUIHFWO\� URXQG�� D� WDUVXV� RI� VL[� ERQHV� DQG� WKUHH� GLJLWDO� URZV�

FRQWDLQLQJ�WZHOYH�ERQHV��7KH\�DUH�DOO�H[FHHGLQJO\�WKLFN��

���$� VLQJXODU� GHYLDWLRQ� IURP� WKH� JHQHUDO� UXOH� LV� VHHQ� LQ� WKH� ILIWHHQWK� SODWH�� 7KUHH� ERQHV�

RFFXS\�WKH�SODFH�RI�WLELD�DQG�ILEXOD��WZR�RI�ZKLFK�UHPDLQ�XQGLVWXUEHG�LQ�WKHLU�QDWXUDO�RUGHU��
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,Q�WKH�\HDU������,�PDGH�DFTXDLQWDQFH�ZLWK�RQH�*HRUJH�0RRQ��D�ODERXUHU�DW�WKH�TXDUU\�

RI�0U��6RPHUV�RI�WKH�YLOODJH�RI�:DOWRQ��

,� ZDV� VR� \RXQJ�VR� PXFK� RI� D� ER\� DW� WKDW� WLPH�WKDW� KDG� QRW� 0RRQ� SRVVHVVHG� PRUH�

VKUHZGQHVV�WKDQ�WKH�JHQHUDOLW\�RI�KLV�FODVV��WKH�KLVWRU\�RI�,FKWK\RVDXUL�DQG�3OHVLRVDXUL�ZRXOG�

KDYH�KDG�DQRWKHU�FKURQLFOHU��*HRUJH�0RRQ��WKH�ILUVW�TXDUU\�PDQ�WKDW�,�FRXOG�SHUVXDGH�LQWR�

P\�YLHZV��GLVFRYHUHG�WKH�&KLURSDUDPHNRVWLQXV�WKH�UDGLFOH�RI�P\�&ROOHFWLRQ��

'LRJHQHV�KDG�PRUH�KRSH�RI�ILQGLQJ�DQ�KRQHVW�PDQ�ZKHQ�KH�ZHQW�DEURDG�ZLWK�KLV�ODQWHUQ�

LQ� WKH� GD\�
� JODUH�� WKDQ� ,� KDG� RI� FRQTXHULQJ� WKH� EUXWH� LJQRUDQFH�ZKLFK�VR� ORQJ�SUHYHQWHG�D�

KXQGUHG� PHQ� VHHLQJ� DQ� LQFK� EH\RQG� WKHLU� QRVHV�� ,� ZDVWHG� \HDUV� LQ� WKH� DSSDUHQWO\� 8WRSLDQ�

SXUVXLW�RI� �� WKH�SKLORVRSKHU
V�VWRQH���DQG�VXEPLWWHG�HYHU\�GHVFULSWLRQ�RI�PLQG�VDYH�WKH�ULJKW�

RQH�WR�P\�FUXFLEOH��EXW�QR�DUW�FRXOG�FRQTXHU�WKH�LQWUDFWLEOH�SULQFLSOH�RI�SUHMXGLFH�DQG�,�ZDV�

DERXW�WR�DEDQGRQ�P\�YLVLRQV�DQG�GUHDPV�WR�WKH�OLJKW�DLU�RI�ZKLFK�WKH\�VHHQHG�EXW�DQ�LOOXVLYH�

LQFDUQDWLRQ��

%XW� WKH� 0XVVFOPDQ� LV� ULJKW�� IDWH�P\VWHULRXV� SRZHU�GLVSRVHV� DOO� WKLQJV�� 0DQ� LV� WKH� IO\�

FDXJKW� LQ� WKH� VWURQJ�PHVKHV�RI�GHVWLQ\�WR�ZHDO�RU�ZRH�JRRG�RU�HYLO�KH� LV� IRUH�GRRPHG��DQG�

KLV�VWUXJJOHV�WR�DYRLG�IDWH�DUH�IXWLOH��$VN�WKH�ORYHU�KLV�VRXO�ZLWKHUHG�IRU�HYHU�E\�WKH�ZRUG�RI�

RQH�IUDLOHU�HYHQ�WKDQ�KLPVHOI�DK��KH�OLYHV�EXW�WR�FXUVH�KLV�GHVWLQ\�IRU�
WLV�ELWWHU�DV�ZRUPZRRG�

DQG� KH� PXVW� IXOILO� LW�� (QTXLUH� RI� WKH� DJHG�WKH� UXLQHG� ORYHU� DQG� WKH� UXHIXO� ROG� DUH� WKH� RQO\�

SHUVRQV� WKDW�FDQ�DQVZHU� WKHH��DOO� LV� YDQLW\�DQG�YH[DWLRQ�� WKH�GD\�RI�GHDWK� LV�EHWWHU�WKDQ�WKH�

GD\� RI� RQH
V� ELUWK��� 9HULO\�� DV� 6RORPRQ� VD\V� �� WKH� ORW� LV� FDVW� LQWR� WKH� ODS� EXW� WKH� GLVSRVLQJ�

WKHUHRI�LV�RI�WKH�/RUG���

,�ZDV�D� URFN�DW� WKH�EULQN�RI�D�SUHFLSLFH��,� ORRNHG�GRZQ� LQWR�DQ�DE\VV�ZLWKRXW�D�ERWWRP�

DQG�LQ�WKH�GL]]LQHVV�RI�P\�EUDLQ�ORQJHG�WR�VRXQG�LW�WKRXJK�DQ�HWHUQLW\�ZRXOG�EDUHO\�VXIILFH�LW��

P\� H\HV� ZDQGHUHG� LQ� VHDUFK� RI� VRPH� KDQG� WR� WXPEOH� PH� RYHU� WKH� HGJH�EXW� WKH\� ORRNHG� LQ�

YDLQ�� $JDLQ� ,� ORRNHG� LQWR� WKDW� JXOI� DQG� DJDLQ� P\� EUDLQ� WZLUOHG� DW� WKH� EDUH� WKRXJKW� RI� WKH�

GHVFHQW�\HW� QR� RQH� GUHZ� QHDU� DQG� ,� KDG� DOPRVW� UHODSVHG� LQWR� WKDW� OHWKDUJ\� ZKLFK� OXOOV� WKH�

VSLULW� RI� JHQHUDO� PDQNLQG� WKURXJKRXW� DOO� JHQHUDWLRQV�� ZKHQ� IDWH�GLUHFWLQJ� D� SRRU� PDQ� WR� D�

ZUHFN�RI�WKH�ZUHFNHG�ROG�ZRUOG��WKDW�VKH�KDG�VWRUHG�IRU�WKLV�HQG�P\ULDGV�RI�DJHV�EHIRUH�WKH�

DSSHDUDQFH� RI� RXU� UDFH�KXUOHG� PH� RYHU� WKH� JLGG\� KHLJKW�� WKHQ�FRPPHQFHG� WKH�F\FOH�RI�P\�

UHDO�H[LVWHQFH��

'HHS� DIWHU� GHHS�GDUNHU� DQG� GDUNHU�PHHWV� P\� JD]H��IDLQW� VLFNO\� VKDGRZV� WKDW� WKH�

HYHUODVWLQJ�IXWXUH�FDVWV�DFURVV�WKH�JXOI�WKH�3LHULDQ�VWUHDP�DQG�$YHUQXV�VDFUHG�WR�WKH�LQIHUQDO�

GHLWLHV���DUH�WKH�RQO\� ILJXUHV�WKDW�FRQIURQW�PH��EHKLQG�,�VHH�QRWKLQJ�EXW�D�JLJDQWLF�LPDJH�RI�

IDWH� ZKRVH� LQH[RUDEOH� YLVDJH� ILOOV� PH� ZLWK� GLVPD\�� IRU� HYHU\� JODQFH� WKDW� ,� VWHDO� WKHUHRI�

FRQVXPPDWHV�DQRWKHU�ZHIW�RI�P\�FKHTXHUHG�LQFRPSUHKHQVLEOH�GHVWLQ\�DQG�XVKHUV�PH�LQWR�D�

QHZ�VLJQ�RI�WKDW�PRUDO�]RGLDF�ZKLFK�,�DP�GHVWLQHG�WR�DFFRPSOLVK��

,� VRPHWLPHV� PXVH� RQ� WKH� VHHPLQJ� DFFLGHQW�WKH� FKDQFH� �� WKDW� FDVW� PH� XSRQ� WKH�

LUUHYHUVLEOH�WKHQFH�WKH�PRRQ�WKH�OLPER�ZKHUH�PDWWHU�DQG�PLQG�LQFHVVDQWO\�FODVK�WKH��LQ�IDFW��

OLWHUDU\�ZRUOG�ZKHUH�WKH�OLYLQJ�IDPLVK�XSRQ�WKH�VFDQW�PDUURZ�RI�WKH�EOHDFKHG�FDUFDVHV�RI�WKH�

GHDG� DQG� VFRRS� RXW� ZLWK� 0HSKLVWRSKLOLDQ� FODZV� WKH� YHU\� VRXOV� RI� RQH� DQRWKHU� IRU� ZDQW� RI�

EHWWHU�JDUEDJH�XSRQ�ZKLFK�WR�SUH\��$V�WKH�FLUFXPVWDQFH�VSHFLDOO\�EHORQJV�WR�WKH�VFLHQFH�ZH�

GLVFXVV�SHUKDSV�WKH�UHDGHU�ZLOO�KDYH�SDWLHQFH�ZKLOH�ZH�UHODWH�LW��



���

�
7ZDV�-XO\�WKH�GD\�KDG�EHHQ�VXOWU\�KRW�FRRO�WKH�GHOLFLRXV�HYH��DQG�LQ�D�UHWLUHG�FRWWDJH�WKDW�

PD\� KH� ZHOO� FDOOHG� 9LUJLOLDQ�VR� DJUHHDEOH� LWV� VLWXDWLRQ� RQ� WKH� ZRRG\� KLOOV� WKDW� RYHUORRN� WKH�
ZLGH�PRRUV�RI�*ODVWRQ�GLVFRXUVLQJ�PDQ\�SOHDVDQW� WKLQJV�ZLWK�P\�VFKRROPDVWHU�RI�ROG� ,� VDW��
$QG� RXU� UDQJLQJ� WKRXJKWV� DOLJKW� XSRQ� JHRORJ\�WKH� QHZ� VFLHQFH�DQG� ,� WHOO� RI� WKH� PRUH� WKDQ�
$UDELDQ�ZRQGHUV�RI�WKH�QHLJKERXULQJ�YLOODJHV��$QG�HOHYDWHG�ZLWK�P\�VWRU\�ZH�DJUHH�WR�UDPEOH�
WKH�ODQGVFDSH�WKDW�OHDGV�WRZDUGV�WKHP��

$GRZQ� %XW�&ORVH� LQWR� &KXUFK�/DQH�WKURXJK� WKH� /RZHU� 7RZQ� RI� *ODVWRQEXU\� DQG� WKH�
URDG�WR�:HDU\�DOO�+LOO�ZH�VDXQWHU��WKDW�KLOO�ZKHUH�WKH�IDLQWLQJ�-RVHSK�RI�$ULPDWKHD�VWXFN�KLV�
VWDII� HLJKWHHQ� KXQGUHG� ZLQWHUV� DJR�� ZKLFK� 0RQNLVK� OHJHQG� DIILUPV� WR� EH� WKH� RULJLQDO� RI� WKH�
�+RO\� WKRUQ��� WKDW� WR� WKLV�GD\�EUDYHV� WKH� VHYHUHVW�ZLQWHU�DQG�SXWV� IRUWK� LWV�SDOH�EORVVRPV� LQ�
WKH�FKLOO\�VQRZ�DQG�KRDU\�IURVW��

$QG� RXU� UDYLVKHG� H\HV� EHKROG� DQ� H[SDQVH� IDLUHU� WKDQ� WKH� IDLU� SODLQV� RI� $UFDG\�EURZQ�
PRRUV� DQG� FRUQ�ILHOGV� XQQXPEHUHG�� DQG� WKH� 0HQGLSV� IDU�VWUHWFKHG� WR� WKH�1RUWK�DQG��(DVW��
%XUQKDP�DQG�WKH�%ULVWRO�&KDQQHO�EXUQLVKHG�ZLWK�OLJKW�DQG�WKH�EOXH�FRDVWV�RI�:DOHV��$QG�WR�
WKH� 6RXWK�DFURVV� WKH� ULFK� %ODFN�PRRU� �� %XWOHLJK� DQG� .LQJWRQ� DQG� WKH� VSLUHV� RI� PDQ\�
FKXUFKHV�XSRQ�WKH�HOP�FODG�KLOOV��$QG�6DLQW�0LFK O
V�7RZHU�RQ�WKH�FORXG�DVSLULQJ�7RU��ZLWK�
WKH�LQGHVFULEDEO\�EHDXWLIXO�WRZQ�RI�*ODVWRQEXU\�UHSRVLQJ�DW�LWV�IHHW�LQ�WKH�VODQW�EHDPV�RI�WKH�
VLQNLQJ�VXQ��

$QG� WKH� VZHHW�VPHOOLQJ� QHZ�PDGH� KD\� DQG� WKH� KDSS\� SHDVDQW�� WKH� VXQQ\� PDLGHQ�
UHWXUQLQJ�IURP�WKH�NLQH�ZLWK�SDLO�EULPIXO�RI�PLON��$QG�IORDWLQJ�WKH�DPELHQW�DLU�JRVVDPHU�OLNH�
FDPH�WKH�EOHDWLQJ�RI�VKHHS��WKH�GURQH�RI�WKH�EOLQG�EHHWOH�DQG�WKH�PHOORZ�WRQHV�RI�D�GLVWDQW�
ILIH��

:K\�VHHN�ZH�XSRQ�RWKHU�VKRUHV��LQ�WKH�FOLPH�RI�WKH�VWUDQJHU��WKDW�QDWXUH�ZKLFK�RXU�RZQ�
IDWKHUODQG� RIIHUV� XV� LQ� VR� FKDUPLQJ� D� JXLVH�� EHVLGHV�� (QJODQG� KDV� KHU� 7KHUPRS\O � DQG�
3KDUVDOLD��KHU�(WHUQDO�&LW\��DQG�WKH�WRPEV�RI�KHU�+RPHU�DQG�WKH�7KHVSLDQ��DQG�D�ORQJ�OLQH�RI�
KHURHV�%UXWXV�DQG�& VDU�DQG�RI�PRQDUFKV��SRWHQW�DV�D�-XOLXV��LPSHULDO�DV�$XJXVWXV��

7KURXJK� 6WUHHW� DQG� E\� PDQ\� D� JUHHQ� KHGJH�URZ� ZH� ZHQG� RXU� ZD\�� H[FKDQJLQJ� NLQG�
ZRUGV�ZLWK�WKH�NLQGO\�UXVWLFV��DQG�E\�WKH�EODFN�VPLWK
V�VRXQGLQJ�IRUJH��ZKHUH�WKH�OLPH�WUHHV�
RYHUVKDGRZ�WKH�EULDU�JLUW�WXUI�ZKLFK�VDQFWLILHV�WKH�DVKHV�RI�WKH�IRUHIDWKHUV�RI�WKH�KDPOHW��ZH�
SDXVH��WKDW�ZKLWH�ZDVKHG�FRW�LV�WKH�KXPEOH�DERGH�RI�*HRUJH�0RRQ��

*HRUJH
V�ZLIH�IRU�0RRQ�KDG�QRW�UHWXUQHG�IURP�KLV�ZRUN�EULQJV�PH�WKH�FDXGDO�H[WUHPLW\�
RI� WKH� &KLURSDUDPHNRVWLQXV�� ZKLFK� KHU� KXVEDQG� KDG� IRXQG� WKH� GD\� EHIRUH�� �� ,� PXVW� VHH�
0RRQ�P\�JRRG�ZRPDQ���

:H�PHHW�KLP�RQ�RXU�URDG�WR�WKH�TXDUU\��
��6KRZ�PH�ZKHQFH�\RX�JRW�WKRVH�SLHFHV�RI�PDUO��0RRQ���
,Q�D�TXDUU\�RI�WKH�OLDV�OLPHVWRQHV��LQ�WKH�ZDOO�RI�LW��WZHOYH�IHHW�IURP�WKH�VXUIDFH��,�VDZ�WKH�

VHFWLRQ�RI�D�ULE�DQG�MXVW�E\�LW�WKDW�RI�D�YHUWHEUD��
��:H�PXVW�GLJ�LW�RXW�WR�QLJKW��KHDUWLHV���
��:H�FDQ
W�]LU��
WLV�WRR�OHDWH�����:H�ZLOO���
+DUN� WR� WKH� VOHGJH�KDPPHU� DV� LW� IDOOV� XSRQ� WKH� HDU� RI� GURZV\� (YH�� GLVWXUELQJ� WKH� ELUGV�

WKDW�DUH�DW�URRVW�WKHUHDERXW��/LVW�WR�WKDW�MRFXQG�ODXJK�
WLV�DW�P\�H[SHQVH��WKRVH�KDSS\�IHOORZV�
WKLQN�PH�KDOI�ZLWWHG��

0\� IULHQG�DSSUHKHQVLYH� RI� WKH� GHZV� WKDW� EHJLQ� WR� ULVH�DGGUHVVHV� KLV� VWHSV� KRPH�ZDUG��
DORQH��

6RRQ� 1LJKW�� TXHQFKLQJ� WKH� ODVW� EHDP� RI� GD\�� ZUDSV� XV� LQ� KHU� VDEOH� VKURXG��DUH� WKRVH�
GDQFLQJ�WKLQJV�:LOOV�R
�WKH�:LVS"�1R�FDQGOHV��%XW�WKH�KHDUW�RI�WKH�ZRUNPHQ�ZRUQ�E\�D�ORQJ�
GD\
V�ODERXU��EHJLQV�WR�IDLO�WKHP��

�� *HRUJH�� \RX� ZLOO� VWD\� KHUH� DOO� QLJKW� WR� VHH� WKDW� QR� PLVFKLHI� LV� GRQH��� IRU� ,� IHDUHG� WKH�
UXGH�FXULRVLW\�RI�WKH�VLPSOH�YLOODJHUV��

��*RRG�QLJKW�ER\V�JRRG�QLJKW���
��*RRG�QLJKW�]LU���2K�WKDW�VLQFHUH�JRRG�QLJKW��ZKDW�SDODFH�HYHU�HFKRHG�D�OLNH�RQH��
*LYH�PH�WKH�FRXQWU\�LQ�VXPPHU��FRXQWU\�IRON�ERWK�VXPPHU�DQG�ZLQWHU�DQG�DOO�WKH�UHVW�RI�

WKH�\HDU��\HD��DQG�RI�WKRVH�IRON�OHW�PH�KDYH�IRU�P\�IULHQGV�P\�ERVRP�IULHQGV�WKRVH�ZKR�KDYH�
QHYHU� WUDYHOOHG� WHQ� PLOHV� IURP� WKH� SODFH� RI� WKHLU� QDWLYLW\��RI� DOO� PHQ� WKH\� DUH� WKH� OHDVW�
VRSKLVWLFDWHG� DQG� WKHVH� RI� ZKRP� ,� ZULWH� HVSHFLDOO\� VR�WKH\� DUH� WKH� 7RP� -RQHV
� DQG� -RVHSK�
$QGUHZV
�RI�)LHOGLQJ��ZKR�KDV�ZDONHG�PDQ\�D�PRUQ�IURP�KLV�KRXVH�DW�6KDUSKDP�3DUN�WR�WKDW�
YLOODJH�RI�:DOWRQ�EHIRUH�EUHDNIDVW��

�
,,�� � � 7KH� VROHPQ� EDW� EHDW� WKH� DLU� ZLWK� PHPEUDQRXV� ZLQJ� DV� ,� MRXUQH\HG� OD]LO\� WR�

*ODVWRQEXU\� VR��PHGLWDWLQJ�PHWKRXJKW� ,�JOLGHG�DGRZQ�WKH�VWUHDP�RI� WLPH�LQWR�WKH�REOLYLRXV�
SURIRXQG� ZKHUH� IOLW� WKH� XQUHDO� VKDGRZV� RI�H[WLQJXLVKHG�JHQHUDWLRQV��$QG�DPLG� WKH�KRUULEOH�
GDUNQHVV�,�EHKHOG�PRQVWURXV�DQG�GLUH�VNHOHWRQV�WKDW�FDPH�IURP�QDWXUH
V�XQWXWRUHG�KDQG�HUH�
WKH� 'LYLQLW\� FDOOHG� RUGHU� IURP� FKDRV� IRUWK�� $QG� VKDSHV� ELJ� DV� OHYLDWKDQ� DQG� PRUH� WHUULEOH��
DQG� JKRVWV� RI� XQILQLVKHG� H[LVWHQFLHV�� 2I� 6DWXUQ� DQG� KLV� PRRQ
V� LF\� SKDQWDVLHV�DQG� RI� WKH�
SODQHWV� VWUDQJH� EHLQJV� WKDW� KDYH� QR� QDPH� QRU� VKDOO� WKH\� KDYH�� $QG� RI� GLVWDQW� VXQV� PLJKW\�
PRQXPHQWV�JDXQW�XQXWWHUDEOH�ZHUH�WKH\��$QG�,�FRPH�WR�WKH�TXLHW�
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VWUHHWV�� WKH� WDEHUQDFOHV� RI� RXU� PRUWDO� UDFH�� DQG� ,� VRUURZHG� EHFDXVH� RI� WKH� EUHDNLQJ� RI�

WKDW�YLVLRQ�,�VHHN�P\�FRXFK�ZHDU\�DQG�VDG��

�

,,,�� ��'HDU�PH�ZKDW�KDVW�KHUH�IULHQG�"��VDLG�-RKQ�&ODUN�RQH�RI�WKH�IHZ�UHDOO\�JLIWHG�DQG�

FOHYHU�PHQ�WKDW�LW�KDV�EHHQ�P\�ORW�WR�NQRZ�ZKR�FDOOHG�XSRQ�PH�DW�*ODVWRQEXU\�WKH�QH[W�GD\��

��$Q�,FKWK\RVDXUXV���

��6R�
WLV�GHDU�PH�KRZ�ORQJ�KDVW�KDG�WKLV"����7ZR�KRXUV���

��$QG�KDVW�WKRX�GHYHORSHG�WKLV�WDLO�DQG�WKDW�VQRXW�LQ�VR�VKRUW�D�WLPH"��

,�FDQQRW�SDVV�IULHQG�-RKQ�D�EHWWHU�FRPSOLPHQW�WKDQ�WR�LQIRUP�P\�UHDGHUV�WKDW�,�ODLG�DVLGH�

P\� FKLVHOV� DQG� GUHVVLQJ�JRZQ� WR� WDON� ZLWK� KLP� RYHU� RXU� WHD� RI� WKH� H[WUDRUGLQDU\� PDFKLQH�

ZKLFK� KH� ZDV� FRQVWUXFWLQJ��RQH� WKDW� PDNHV� ODWLQ� YHUVHV�QR� WZR� DOLNH�IRU� HYHU�� DOO� RI� WKHP�

TXLWH�JUDPPDWLFDO�DQG�RI�SXUH�VHQVH��

$V� WR� WKH� &KLURSDUDPHNRVWLQXV�� WR� WKDW� ,� DSSO\� P\VHOI� RQ� WKH� PRUURZ�� D� PRQWK
V� KDUG�

ZRUN�UHOLHYHV�LW�RI�LWV�PDWUL[�DQG�OHDYHV�LW�WKH�DGPLUDEOH�RULJLQDO�RI�WKH�UHDOO\�H[FHOOHQW�SODWH�

ZKLFK�WKH�UHDGHU�ZLOO�ILQG�DW�1R������:H�KDVWHQ�WR�GHVFULEH�LW��

�

�

7+(�+($'��

7KH� KHDG� RI� WKH� &KLURSDUDPHNRVWLQXV� LV� D� PHDQ� EHWZHHQ� WKH� &KLURVWURQJXORVWLQXV� DQG�

WKH� &KLURSRO\RVWLQXV�� (YHQ� WKH� WHHWK�RI� VXFK� LQFRQVWDQW� FRQILJXUDWLRQ� JHQHUDOO\�DVVXPH� D�

FKDUDFWHU�VR�SRVLWLYH�WKDW�WKH\�DORQH�ZRXOG�MXVWLI\�WKH�LQVWDQW�UHFRJQLWLRQ�RI�WKH�VSHFLHV�LWVHOI��

WKH\�DPRXQW�WR�D�KXQGUHG�DQG�WHQ�LQ�WKH�XSSHU�MDZ��RQH�KXQGUHG�LQ�WKH�ORZHU��7KH�WZR�MDZV�

DUH�RI� WKH�VDPH�OHQJWK��7KH�QXPEHU�RI� WKH�VFOHURWLF�SODWHV�ZH�DUH�XQDEOH�WR�DVFHUWDLQ��DV�D�

S\ULWDFHRXV�PDVV�DGKHUHV�VR�ILUPO\�WR�WKHP�WKDW�ZH�KDYH�IRXQG�WKHLU�H[WULFDWLRQ�LPSRVVLEOH��

�3ODWH� HLJKWHHQ�� D� GUDZLQJ� IURP� D� VSHFLPHQ� IRXQG� QHDU� 6WUHHW�� LV� GHVFULSWLYH� RI� WKH� WRS�

DQG� ERWWRP� RI� WKH� KHDG�� 'LVFRYHUHG� LQ� D� VRIW� DUJLOODFHRXV� VHDP�� ZH� HIIHFWHG� LWV� HQWLUH�

GHOLYHUDQFH� IURP� WKH� OLDV� WKDW� HQYHORSHG� LW�� :H� ZHUH� LQ� GRXEW� RI� WKH� SUHWHQVLRQ� RI� WKH�

RVVHRXV� GLVF� DQG� WKH� WZR� VW\ORLG� SURFHVVHV� DFFRPSDQ\LQJ� LW� XQWLO� ZH� IRXQG� WKHP� DW� WKH�

SRVWHULRU�WKLUG�RI�WKH�LQIHULRU�MDZV�WKHLU�VLWXDWLRQ�LGHQWLILHV�WKHP�DV�WKH�K\RLGHV��

7KRVH� WZR� SLHFHV� RI� KHDGV� ILJXUHG� LQ� WKH� QLQHWHHQWK� SODWH�� EHORQJ� WR� DQ� DGXOW�

&KLURSDUDPHNRVWLQXV� DQG� WR� D� \RXQJ� RQH�� 7KH� IRUPHU�� ZLWK� WKRVH� ILQH� V\PPHWULFDO� WHHWK��

ZDV�GLVFRYHUHG�DW�/RQJ�6XWWRQ��WKH�ODWWHU��ZKLFK�VKRZV�WKH�LQIHULRU�RFFLSLWDO�DQG�VSKHQRLG��

LQ�VLWX��DW�6WUHHW��

�

7+(�7581.��

7KH� WUXQN� RI� WKH� &KLURSDUDPHNRVWLQXV� LV� FRPSRVHG� RI� RQH� KXQGUHG� DQG� HOHYHQ�

YHUWHEUDH��IRUW\�RI�ZKLFK�DUH�GRUVDO��7KH�WZHQW\�DQWHULRU�GRUVDO�DUWLFXODWH�ZLWK�WKH�ULEV�E\�D�

VLQJOH� VRFNHW�EXW� WKH\�KDYH� WUDFHV�RI�D� WXEHUFOH� IRU� WKH� LQIHULRU�SDUW�RI� WKH�KHDG�RI� WKH�ULE��

7KH� RWKHU� YHUWHEUDH� KDYH� D� ORQJLWXGLQDO� JURRYH� IRU� WKH� LQVHUWLRQ� RI� ULEV�� 7KH� ILUVW� WZHQW\�

HLJKW� FDXGDOV� KDYH� WKH� FKHYURQ� RU� ODWHUDO� DSRSK\VHV�� DQG� DOO� WKH� ERQHV� RI� WKH� WDLO� EXW� ILYH�

FODLP�WKH�VSLQRXV�DSRSK\VLV�IRU�WKH�PHGXOODU\�FKRUG��

7KH� VDPH� QXPEHU� RI� ULEV�WKLUW\�QLQH�WKDW� GLVWLQJXLVKHV� WKH� &KLURSRO\RVWLQXV� EHORQJV� WR�

WKLV�VSHFLHV��WKH�LQWHU�FRVWDOV�KLG�EHQHDWK�WKH�WUXH�ULEV�ZH�FDQQRW�FRXQW��

7KH�SHOYLF�UHJLRQ�LV�QHLWKHU�VR�VWURQJ�DV�WKDW�RI�WKH�&KLURVWURQJXORVWLQXV�QRU�VR�ZHDN�DV�

WKDW�RI�WKH�&KLURSRO\RVWLQXV��ZKLFK�ODWWHU�LW�UHVHPEOHV�LQ�WKH�XQLRQ�RI�LVFKLXP�DQG�SXEHV��

�

7+(�(;75(0,7,(6��

7KH�DQWHULRU�SDGGOH�FRQWDLQV�QLQHW\�ILYH�ERQHV��D�KXPHUXV��UDGLXV�DQG�XOQD��D�FDUSXV�RI�

VHYHQ�ERQHV�DQG�VHYHQ�SKDODQJHV�QXPEHULQJ�HLJKW\�ILYH��

7KH�SRVWHULRU�SDGGOH�FODLPV�WKH�IHPXU��WLELD�DQG�ILEXOD��WKUHH�ERQHV�WR�WKH�WDUVXV�DQG�ILYH�

GLJLWDO�VHULHV�FRQWDLQLQJ�WKLUW\�WKUHH�ERQHV��

7KH�WZHQWLHWK�SODWH��UHSUHVHQWV�D�PDVV�RI�ERQHV� MXPEOHG�WRJHWKHU��ZLWK�RQH�RI� WKH�KLQG�

SDGGOHV�QHDUO\�SHUIHFW�LW�ZDV�IRXQG�DW�0DUVK
V�(OP��

7KDW� VODE� RI� OLPHVWRQH� ZLWK� D� WDLO� DQG� SDGGOH� GUDZQ� LQ� SODWH� WZHQW\�RQH� FDPH� IURP�

:DOWRQ��

7KH� EHDXWLIXO� SDGGOH� ILJXUHG� LQ� SODWH� WZHQW\�WZR�IRXQG� DW� 6WUHHW� LQ� 0U�� 6LPV
� TXDUU\�LV�

VLQJXODU�DV�KDYLQJ�D�IRUDPHQ�LQ�WKH�FHQWUH�RI�HDFK�ERQH�RI�WKH�SDW��
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�

��,FKWK\RVDXUL�KDYH�WKH�VQRXW�RI�D�GROSKLQ��WKH�WHHWK�RI�D�FURFRGLOH��KHDG�DQG�VWHUQXP�RI�

D� OL]DUG�� WKH� SDGGOHV� RI� FHWDFHD� DQG� WKH� YHUWHEU � RI� ILVK��� $� VNHOHWRQ� FRQVWUXFWHG� RI
� VXFK�

KHWHURJHQHRXV�FKDUDFWHUV�QHHGHG�QR�RWKHU�SUHWHQVLRQ�WR�XQLTXLW\��\HW�DQRWKHU�UHPDLQV�WR�EH�

DGGHG��WKH�ERQHV�DUH�VROLG���

�,�TXRWH�WKH�ZRUGV�RI�WKH�LOOXVWULRXV�&XYLHU�DV�D�WH[W�WR�WKRVH�LOOXVWUDWLRQV�ZKLFK�D�EHWWHU�

DFTXDLQWDQFH�ZLWK� OFKWK\RVDXUL�SXWV�PH�LQ�SRVVHVVLRQ�RI��7KH�GHWDLO�RI� WKDW�ZRQGHUIXO� IRVVLO�

RUJDQLF� UHPDLQ� ZKLFK� KDV� HYDGHG� WKH� UHVHDUFK� RU� WKH� PRVW� OHDUQHG� PHQ� LQ� (XURSH� IRU� D�

TXDUWHU�RI�D�FHQWXU\�,�KDVWHQ�WR�UHFRUG��

,,�7KH�ORQJ�GROSKLQ�OLNH�VQRXW�WKHQ�LV�FRPSRVHG�RI�WKH�LQWHUPD[LOODU\�ERQHV�ZLWK�ZKLFK�DV�

WR� OHQJWK�WKRVH�RI�FURFRGLOHV�ZLOO�EHDU�QR�FRPSDULVRQ�� WKLV� LV�RFFDVLRQHG�E\�WKH�VLWXDWLRQ�RI�

WKH�QRVWULOV�ZKLFK�DUH�LPPHGLDWHO\�XQGHU�WKH�RUELW� LQ�,FKWK\RVDXUL�� LQ�FURFRGLOHV�DW�WKH�YHU\�

DQWHULRU� PX]]OH�RI� WKH� ELOO�� 1RZ� WKLV� GLIIHUHQFH� RI� VLWXDWLRQ� RI� WKH� QRVH� LQ� VR� QHDUO\� DNLQ�

LPSOLHV�D�GLIIHUHQFH�DOVR�RI�FLUFXPVWDQFH�LI�QRW�RI�RUJDQLVDWLRQ��OHW�LWV�HQTXLUH�DIWHU�LW���

�&URFRGLOHV�OLH�IRU�KRXUV�XQGHU�ZDWHU�ZLWK�WKHLU�VQRXW�UDLVHG�MXVW�DERYH�LW��E\�ZKLFK�WKH\�

HQVXUH� ERWK� UHVSLUDWLRQ� DQG� VHFXULW\�� &KDQJH� WKH� SODFH� RI� WKHLU� QDVDO� RUJDQ� �� SXW� LW� ZKHUH�

WKDW�RI� OFKWK\RVDXUL� LV�IRXQG���DQG�FURFRGLOHV��GHSULYHG�RI�WKH�SRZHU�RI�VHOI�FRQFHDOPHQW�VR�

QHFHVVDU\�WR�FDUQLYRURXV�DQLPDOV�LQ�RXU�GD\��ZRXOG�GLH�RXW�LQ�WZR�RU�WKUHH�JHQHUDWLRQV��0DQ�

��HQHP\�WR�HYHU\�FUHDWXUH�EXW�HVSHFLDOO\�KRVWLOH�WR�WKH�XQLYHUVDO�UHSWLOLDQ�IDPLO\�OLYHG�QRW�WR�

ZDJH�ZDUIDUH�ZLWK�WKH�SUR�$GDPLWH�ILVK�OL]DUG��QRU�ZDV�WKHUH�D�VLQJOH�DQLPDO�IRXQG�XSRQ�WKH�

IDFH�RI�WKH�SODQHW�RI�ZKLFK�LW�KDG�DXJKW�WR�IHDU��QHFHVVLW\�IRU�FRQFHDOPHQW�ZDV�QRW�WKHUHIRUH�

LPSRVHG� XSRQ� OFKWK\RVDXUL� DV� XSRQ� FURFRGLOHV�� EHVLGHV� WKH� ODWWHU� SUH\� PXFK� XSRQ� ODQG�

DQLPDOV�VRPH�RI� WKHP�KDYH�EHHQ�VHHQ�WR�VHL]H�HYHQ�D�WLJHU�DQG�WKHUH�FDOO�EH�QR�GRXEW�WKDW�

PDQ\� OHVV� IRUPLGDEOH� EHDVWV� DUH� YLFWLP� WR� WKHLU� H[FHVVLYH� FXQQLQJ��� DV� WR� D� GLIIHUHQFH� RI�

VWUXFWXUH��WKHUH�LV�QR�TXHVWLRQ�EXW�WKDW�,FKWK\RVDXUL�ZHUH�ORZHU�LQ�WKH�VFDOH�RI�RUJDQL]DWLRQ�

FURFRGLOHV���WKHLU�ILVK�OLNH�ERG\��VR�LOO�VXLWHG�IRU�ODQG�SURYH�WKLV�ZH�KDYH�ULJKW�WKHQ�WR�VD\�WKDW�

WKHLU� FLUFXODWRU\� DSSDUDWXV� ZDV� OHVV� FRPSOLFDWHG� �� WKDW� WKH\� KDG� QHDUHU� DSSUR[LPDWLRQ� ZLWK�

WKH� ILVK�WULEH��DQG� FRQVHTXHQWO\� WKDW� WKH\� KDG� OHVV� IUHTXHQW� RFFDVLRQ� WKDQ� FURFRGLOHV� IRU�

FRPLQJ�WR�WKH�VXUIDFH�RI�WKH�ZDWHU�WR�EUHDWKH��

,,,7KH� WHHWK� RI� ,FKWK\RVDXUL� UHVHPEOH� WKRVH� RI� FURFRGLOHV� LQ� VKDSH� DQG� SRZHU� RI�

UHSURGXFWLRQ�� WKH\�GLIIHU� IURP�WKHP�LQ�QXPEHU��VLWXDWLRQ�DQG�PRGH�RI�UHJHQHUDWLRQ��7KRVH�

RI� WKH� IRUPHU� DUH� VKDUS� RU� REWXVH� VXSHULRUO\� DQG� DUH� RIWHQ� UHIXUQLVKHG�� VR� WKRVH� RI� WKH�

ODWWHU��EXW�,FKWK\RVDXUL�KDYH�EXW�WKH�SURPLVH�RI�DOYHROL���VOLJKW�LQGHQWDWLRQ�LQ�WKH�PD[LOOLDULHV�

IRU�WKH�URRW�RI� WKH�WRRWK�� LQ�WKLV�WKH\�DJUHH�ZLWK�OL]DUGV����QRU�GR�WKHLU�WHHWK�IROORZ�DW�VXFK�

GLVWDQFHV�DV�WKRVH�RI�FURFRGLOHV��QHLWKHU�LV�WKH�ROG�WRRWK�GRQH�ZLWK�XQWLO�WKH�ERGLO\�DSSDULWLRQ�

RI�LWV�VXFFHVVRU��H[WHUQDOO\��FRPSHOV�LWV�H[LW��

,9�� 7KH� VKDUSQHVV� RI� WKH� VQRXW�� WKH� LPPHQVH� OHQJWK� RI� WKH� LQWHU�PD[LOOLDULHV� DQG� WKH�

VLWXDWLRQ�RI�WKH�QRVWULO��WKH��DWWHQXDWHG�IRUP�DQG�SRVWHULRU�GHWHUPLQDWLRQ�RI�WKH�MXJDO�ERQHV���

ZKLFK�LPSDUW�VR�DQWLSRGDO�D�FKDUDFWHU�WR�WKH�H\H�RI�,FKWK\RVDXUL�ZKHQ�FRPSDUHG�ZLWK�WKDW�RI�

WKH�FURFRGLOH��WKH�



�

��

���
FRQVWUXFWLRQ�DQG���LQ�VRPH�PHDVXUH���RIILFH�RU�WKH�PDVWRLGHDQ�DQG�WHPSRUDO�ERQHV��WKH�SRVLWLRQ�RI�

WKH�W\PSDQDOV��DQG�WKH�PHGLDQ�IURQWDO�IRUDPHQ�ZKLFK�ZDV�FORVHG�SUREDEO\�E\�D�KRUQ\�QLSSOH�OLNH�WKDW�

RI�RWKHU�IRVVLO�UHSWLOHV�DQG�RI�VRPH�UHFHQW�RQHV��DUH�FKDUDFWHUV�SHFXOLDU�WR�WKH�KHDG�RI�,FKWK\RVDXUL���

�%XW� WKH� MDZV� DUH� IXUQLVKHG� ZLWK� WHHWK� OLNH� FURFRGLOHV� DQG� WKH� XQGHU� RQH� KDV� OLNH� WKH� VXEMHFW� RI�

FRPSDULVRQ�� GHQWDO� IRUDPLQD� DW� LWV� SRVWHULRU� H[WHUQDO� SDULHV��ZKLFK� VL[� ERQHV� LGHQWLI\� WKH�

,FKWK\RVDXULDQ� MDZ� ZLWK� WKDW� RI� ODFHUWD� DQG� WKXV� LW� LV� LPSRVVLEOH� WR� VD\� ZKHWKHU� LWV� WRQJXH� ZDV�

LQH[WHQVLEOH�DV�WKH�FURFRGLOH
V�RU�PRWLYH�OLNH�WKRVH�RU�FKDPHOHRQV�DQG�RWKHU�OL]DUGV��

�0RUHRYHU��WKH�VNXOO�KDV�WKH�WHPSRUDO�FDYLWLHV�RI�FURFRGLOHV��SDULHWDO�ERQHV�OLNH�WKRVH�RI�WKH�LJXDQD��

DQG� WKH� H\H� VFOHURWLF� SODWHV� DV� WKH� WRUWRLVH�� FKDPHOHRQ� DQG� LJXDQD�� WKH� HDU� ZDV� VLPSOH� DQG� FORVHG�

�SUREDEO\��E\�IOHVK\�OLSV�OLNH�WKDW�RI�FURFRGLOHV��7R�WKHVH�REVHUYDWLRQV�DQG�FRPSDULVRQV�,�KDYH�WR�DGG�

WKDW�VTXDPRXV�VXWXUHV�PDUN�HYHU\�ERQH�UHPLQGLQJ�XV�RI�WKH�VOLGLQJ�FDUWLODJHV�RI�VRPH�ILVK����VFDUFHO\�D�

MDJJHG�HGJH���D�GRYH�WDLO�FRQMXQFWLRQ�LV�IRXQG�WKURXJKRXW�WKH�VNHOHWRQ�RI�,FKWK\RVDXUL��

�

�9�� 7KH� WRDG�� RUQ\WKRU\QFKXV� DQG� ,FKWK\RVDXUXV� KDYH� D� WKUHH�ERQHG� EUHDVW� DQG� WKH� VWHUQDO�

PHFKDQLVP� RI� VRPH� ELUGV� LV� UHIHUUDEOH� WR� WKH� VDPH�REVHUYDWLRQ��EXW� WDNHQ�DOWRJHWKHU� WKH� VWHUQXP�RI�

,FKWK\RVDXUL�LV�DV�PXFK�VXL�JHQHULV�DV�WKH�SDGGOHV��ZKLFK�ZH�SURFHHG�WR�H[DPLQH��

�

9,�� 7KH� SDGGOHV� GLVWLQJXLVK� ,FKWK\RVDXL� SDUWLFXODUO\�� WKH\� UHVHPEOH� WKRVH� RI� FHWDFHD� EXW� LQ� RQH�

SDUWLFXODU� �� WKDW� RI� EHLQJ� ZKROH� H[WHUQDOO\�� WKHLU� EHWWHU� URWDWLRQ� ZLWK� FKHORQLD� LV� HVWDEOLVKHG� E\� WKHLU�

QXPEHU���EXW�WKH\�DUH�ZLWKRXW�FODZV��7KH�DQWHULRU�SDGGLHV�DUH�LQFUHGLEO\�ORQJ�LQ�SURSRUWLRQ�WR�WKH�VL]H�

RI�WKH�DQLPDO��WKHLU�H[WUDRUGLQDU\�OHQJWK�UHQGHUV�WKH�KLQGHU�RQHV�XQQHFHVVDU\�H[FHSW�DV�UXGGHUV�WR�WKH�

WDLO���WKHVH�DUH�GLPLQXWLYH�WKHUHIRUH�DQG�FRPSDUDWLYHO\�SRZHUOHVV�DV�SURJUHVVRUV��

�

9,,�7KH�YHUWHEU �RI�,FKWK\RVDXUL�PXFK�UHVHPEOH�WKRVH�RI�WKH�VKDUN�DQG�ZHUH�H[TXLVLWHO\�DGDSWHG�WR�

DVVLVW� LQ� WKH� SXUVXLW� RI� SUH\�� WKHLU� LQYHUWHG� FRQHV� ILOOHG� ZLWK� V\QRYLD�� DQG� DQQXODWHG� DUWLFXODWLRQV�

VHFRQGHG�WKH�WUXH�VZLPPLQJ�DSSDUDWXV�PRVW�HIIHFWYHO\�DQG�VHFXUHG�WKH�XWPRVW�IUHHGRP�RI�PRWLRQ���

�7KXV� PXFK� WKHQ� IRU� WKH� DQDWRPLFDO� DQDORJLHV� DQG� VHOI�SRVVHVVHG� RUJDQLF� SULQFLSOHV� WKDW� UHQGHU�

OFKWK\RVDXUL�D�VXEMHFW�RI�VXFK�LQWHQVH�LQWHUHVW�DQG�FXULRVLW\��

�

9,,,� $V� WKH� PDQ\� JUHDW� DQDORJLHV� EHWZHHQ� WKH� ,FKWK\RVDXUXV�� DQG� FURFRGLOHV�� ODFHUWD� DQG� ILVK��

HVWDEOLVK�LWV�SK\VLRORJ\���VR�LWV�VLWXDWLRQ�LQ�WKH�OLDV�GHWHUPLQHV�LWV�KDELWDW���

�%XW�FURFRGLOHV�KDYH�VFDOHV��DUH�SDOPDWH�DQG�DUPHG�ZLWK�FODZV��DQG�VRPH�RI�WKHP�H[LVW�D�JUHDW�GHDO�

XSRQ�ODQG���LJXDQDV�DUH�ZKROO\�WHUUHVWULDO��DQG�WRUWRLVHV���ZLWK�D�KHDG�DQG�ERG\�WRWDOO\�XQOLNH�WKRVH�RI�

,FKWK\RVDXUL� �� KDYH� VFDUFHO\� D� WDLO��$V� IRU�RUQ\WKRUK\QFKL� ��ZKLFK� OD\�HJJV� OLNH�ELUGV�DQG� VXFNOH� WKHLU�

\RXQJ�OLNH�PDPPLIHUV���\RX�ZRXOG�QRW�VROYH�D�ULGGOH�E\�SXWWLQJ�LW�LQ�DSSRVLWLRQ�ZLWK�DQRWKHU���DQG�WKHQ�

WKH�EDWUDFWLD�DQG�ILVK�KDYH�VXFK�D�GLYHUVLW\�RI�VWUXFWXUH�DQG�RI�KDELWV�WKDW�FRPSDULVRQV�ZLWK�WKHP�DIIRUG�

EXW�OLWWOH�LQVWUXFWLRQ���

�7UXH��EXW�ORRN�DW�WKH�,FKWK\RVDXUXV�LQ�WKH�DJJUHJDWH�DQG�WKHVH�GLIILFXOWLHV�YDQLVK��:LWK�VXFK�WHHWK�LW�

PXVW� KDYH� EHHQ� FDUQLYRURXV�� ZLWK� WKDW� ERG\� DQG� WKRVH� LPPHQVH� RDUV� DQ� LQKDELWDQW� RI� ZDWHU�� WKRVH�

VOHQGHU�ULV�LQGLFDWH�KRZ�OLWWOH�LW�ZDV�ILWWHG�IRU�WKH�ODQG��DQG�WKH�I FDO�UHPDLQV��GUDZQ�LQ�SODWH�WZHQW\�

VHYHQ� DQG� WZHQW\�HLJKW�� DUH� IXOO� RI� WKH� LQGLJHVWLEOH� VFDOHV� RI� ILVK�� WKHLU� IRRG�� $PPRQLWHV� DQG�

SHQWDFULQLWHV�� FUHDWXUHV� WKDW� KDG� WKHLU� KDXQW� LQ� WKH� GHHSHVW� RFHDQLF� DE\VVHV�� IRXQG� LQ� WKH� VDPH� EHG��

SURYH�WKHP�WR�KDYH�EHHQ�PDULQH���

�%XW� ZK\� QRW� IOXYLDO�� GR� ZH� QRW� ILQG� DW� :KLWE\� ERQHV� RI� FURFRGLOHV�� IUHVKZDWHU� PROOXVF
V� DQG�

ERXOGHUV�ZLWK�,FKWK\RVDXUL"��

�7KH�OLDV�DW�:KLWE\�VHWV�DOO�JHRORJLFDO�UDWLRFLQDWLRQ�DW�GHILDQFH��HYHQ�WKH�VLPSOH�YLHZ�,�KDYH�WDNHQ�RI�

LWV� JHQHUDO� FKDUDFWHU� LV� OLDEOH� WR� REMHFWLRQ� �� RQH� FHOHEUDWHG� JHRORJLVW� WROG� PH� WKDW� KH� ZRXOG� VRRQHU�

EHOLHYH� WKDW� WKRVH� IUHVKZDWHU� UHPDLQV� FDPH� WKHUH� E\� PLUDFOH� WKDQ� WKDW� WKHUH� ZHUH� ODQGV� VXIILFLHQWO\�

HOHYDWHG� DW� WKDW� SHULRG� WR� VXSSRUW� VXFK� D� ODUJH� FXUUHQW� DV� WKH\� LPSO\�� %XW� LI� RXU� QRWLRQ� RI� D�

GLVHPERJXHG�ULYHU�EH�LQFRUUHFW�WKHVH�FURFRGLOHV�DQG�PROOXVF
V�OLYHG�LQ�VDOW�ZDWHU�RU�HOVH�WKH�DPPRQLWHV�

DQG�SODJLRVWRPD�DQG�RVWU ��SHFWHQV�DQG�SHQWDFULQLWHV���IRXQG�ZLWK�WKHP���OLYHG�LQ�IUHVK��7KXV�JHRORJLVW�

DQG�RU\FWRORJLVW�IORXQGHU�XSRQ�WKH�/DPDUNLDQ�KHUHV\�IRU�ZKDW"�WR�GLVSURYH�D�SK\VLFDO�XQLYHUVDOLW\����

�7KH� OLDV�RI�&HQWUDO�6RPHUVHW�GHFLGHV� WKH�TXHVWLRQ�� WKDW�GHSRVLW�FRQWDLQV�QR�RUJDQLF�UHPDLQ�WKDW�

KDV� UHIHUHQFH� WR� WKH� JUHHQ� HDUWK� RU� PHDQGHULQJ� VWUHDP� VDYH� D� MXQN� RU� WZR� RI� ZRRG�� 7KH� P\ULDG�

JHQHUDWLRQV�RI�WKH�IRUPHU�VHD�WKDW�UHSRVHG�LWV�EURDG�ERVRP�WKHUH�XSRQ�WKDW�EORRG�FRORUHG�SODLQ�RI�WKH�

UHG�PDUO��OLYHG�OLNH�WKH�SRVWHULW\�RI�+DP���VHFXUH�LQ�WKHLU�RZQ�HOHPHQW��EDVNLQJ�LQ�WKH�EHDPV�RI�D�PRUH�

WKDQ�$UDELDQ�VXQ���WKHLU�EULQ\�ZLOGHUQHVV�FKDUQHOV�QRW�WKH�ERQHV�RI�D�VWUDQJHU���WKH�LQKRVSLWDEOH�ZDVWH�

RI�ZRUOG�DQG�ZDWHU�WKHUH�ZDV�VDFUHG�WR�WKH�XQFRXWK�DQG�VDYDJH�DERULJLQHV��DQG�WR�WKHP�DORQH��
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7KLV�PRVW�H[WUDRUGLQDU\�IRVVLO�RUJDQLF�UHPDLQ�ZDV�ILUVW�DQQRXQFHG�E\�WKH�5HY��:��'��&RQ\EHDUH���

�

7KH� OLDV� LQ�WKH�QHLJKERXUKRRG�RI�%ULVWRO�KDYLQJ�\LHOGHG�KLP�VRPH�VDXULDQ�ERQHV��WKRVH�RI�WKH�

3OHVLRVDXUXV�� IURP� �� QHDU� WR�� DQG� � D� OL]DUG�� ZHUH� GHWHFWHG� DPRQJVW� WKHP���

��

��

�6KRUWO\�DIWHU�WKLV�P\�YHU\�UHVSHFWHG�IULHQG�0U��&ODUNH��-XQ��RI�6WUHHW��FDXVHG�D�SLHFH�RI�D�

KHDG�� ZKLFK� KH� KDG� IRXQG� XSRQ� KLV� IDWKHU
V� HVWDWH� LQ� WKDW� YLOODJH�� WR� EH� VXEPLWWHG� WR� WKH�

FULWLFDO�LQVSHFWLRQ�RI�0U��&RQ\EHDUH���

:LWK� WKHVH� LPSHUIHFW� EXW� LPSRUWDQW� PDWHULDOV� DQG� E\� WKH� DVVLVWDQFH� RU� VRPH� IUDJPHQWV�

ZKLFK�ZHUH�IRXQG�LQ�WKH�ODWH�&RO��%LUFK
V�FROOHFWLRQ��WKH�5HY��:��'��&RQ\EHDUH�FRQVWUXFWHG�

DQ�LPDJLQDU\�VNHOHWRQ�ZKLFK��ZLWK�WKH�H[FHSWLRQ�RI�WKH�QHFN��WKH�YDVW�OHQJWK�RI�ZKLFK�FRXOG�

QRW�EH�WKRXJKW�RI��ZDV�H[FHHGLQJO\�OLNH�WKH�WUXH�RQH�VRRQ�DIWHU�IRXQG���

7KH� 5HY�� :�� '�� &RQ\EHDUH� KDYLQJ� WKXV� H[FLWHG� WKH� DWWHQWLRQ� RI� JHRORJLVWV� WR� WKLV� QRYHO�

VXEMHFW�� WKH\�KDG�VRRQ�DQ�RSSRUWXQLW\�RI�FRQJUDWXODWLQJ�KLP�XSRQ�WKH�KDSS\�SHQHWUDWLRQ�E\�

ZKLFK�KH�KDG�HODERUDWHG�VR�PDQ\�IDFWV�UHODWLQJ�WR�WKLV�IRVVLO�RUJDQLF�ZRQGHU��)RU�LQ�-DQXDU\��

������ 0LVV� 0DU\� $QQLQJ�� WR� WKH� GXH� H[SUHVVLRQ� RI� ZKRVH� SXEOLF� DQG� SULYDWH� ZRUWK� DOO�

ODQJXDJH� LV� LQVXIILFLHQW�� GLVFRYHUHG� D� PRVW� VSOHQGLG� 3OHVLRVDXUXV� LQ� WKH� OLDV� VKDOH� DW� /\PH�

5HJLV��WR�WKH�GHOLJKW�RI�WKH�OHDUQHG�DVFHUWDLQHG�WKH�PRVW�SDUDGR[LFDO�DQLPDO�HYHU�NQRZQ���

7KLV� VXSHUE� IRVVLO� KDYLQJ� EHHQ� SXUFKDVHG� E\� WKH� 'XNH� RI� %XFNLQJKDP�� ZLWK� WKDW�

FRQGHVFHQGLQJ� OLEHUDOLW\�ZKLFK�GLVWLQJXLVKHV�KLV�*UDFH��ZDV�SODFHG�DW� WKH�FRPPDQG�RI�WKH���

*(2/2*,&$/� 62&,(7<� 2)� /21'21��� DQG� 0U�� &RQ\EHDUH� KDG� WKH� VDWLVIDFWLRQ� RI�

SXEOLVKLQJ�LQ�WKH��75$16$&7,216��WKH�FRQILUPDWLRQ�ZKLFK�LW�DIIRUGHG�KLP�RI�PDQ\�RI�KLV�

WUXO\�HQOLJKWHQHG�LGHDV���

&XYLHU��DVVLVWHG�E\�WKH�JHQHURXV�DWWHQWLRQV�RI�0U��&RQ\EHDUH��DSSOLHG�KLV�JLDQW�PLQG�WR�D�

GHVFULSWLRQ�RI��WKLV�LQKDELWDQW�RI�WKH�DQFLHQW�ZRUOG�SHUKDSV�WKH�PRVW�KHWHURJHQHRXV�DQG�WKDW�

RI� DOO� WKDW� DSSHDUV� WR� PHULW� PRVW� WKH� QDPH� RI� PRQVWHU��� 7R� WKH� OXPLQRXV� SDSHU� ZKLFK� WKH�

WDOHQWHG� IRXQGHU� RI� WKLV� JHQXV� KDG� JLYHQ� WKH� DGPLULQJ� ZRUOG�� KH� DGGHG� D� IHZ� SDUWLFXODUV�

ZKLFK�VRPH�VSHFLPHQV�IURP�+RQIOHXU�DQG�WKH�,QWHULRU�RI�)UDQFH�DFTXDLQWHG�KLP�ZLWK���

$V�DOO�WKH�HOXFLGDWLRQ�ZKLFK�GHHS�UHVHDUFK�DQG�VWXSHQGRXV�WDOHQW�FRXOG�DEVWUDFW�IURP�WKH�

VXEMHFWV�RI�KLV�HQTXLU\�ZDV�RI�FRXUVH�HPERGLHG�LQ�WKH�FKDSWHUV�GHYRWHG�WR�LW�DW�WKH�HQG�RU�WKH�

ILIWK�YROXPH�RI�KLV��266(0(16�)266,/(6���QR�LQGLYLGXDO�KDV�EHHQ�DEOH�WR�DGG�QHZ�IDFWV��

%XW� QRZ� WKH�DFTXLVLWLRQ�RI�DQ�HQWLUHO\�SHUIHFW� VNHOHWRQ� LQ�SURSULk� VLW��RI� WKH�3OHVLRVDXUXV� �

DQG�VHYHUDO�KLJKO\�LQWHUHVWLQJ�IUDJPHQWV��DOORZ�PH�WR�GHWHUPLQH�WKH�VSHFLHV�DQG�WR�GHWDLO�WKH�

RVWHRORJ\�RI�RQH�RI�WKHP�ZLWK�DQ�DFFXUDF\�WKDW�FDQ�EH�VXEMHFW�WR�QR�REMHFWLRQ��



���

,,�$QG�WKH�ILUVW�RI�WKH�VSHFLHV��0U�&RQ\EHDUH�QDWXUDOO\�VWUXFN�ZLWK�WKH�JUHDW�OHQJWK�RI�WKH�

QHFN�� IL[HG�XSRQ�LW���DV�WKH�PRVW�XQLTXH�IHDWXUH�RI�WKH�VNHOHWRQ�IRU�WKH�VSHFLILF�DSSHOODWLRQ��

DQG� WKH� WHUP� 'ROLFKRGHLUXV�D� IDYRULWH� +RPHULF� FRPSRXQG� �VLJQLI\LQJ� D� ORQJ� DQG� JUDFHIXO�

QHFN��ZDV�JLYHQ�LW���

6LQFH�WKHQ�WZR�ILQH�IUDJPHQWV�RI�WKLV�UHPDLQ�KDYH�EHHQ�DFTXLUHG�E\�WKH�%ULWLVK�0XVHXP�

DQG�/RUG�&ROH��WKH\�GLIIHU�PDWHULDOO\�IURP�WKDW�RI�KLV�*UDFH�WKH�'XNH
V��$V�,�WRR�KDYH�EHHQ�

VR�IRUWXQDWH�WR�ILQG�D�IRXUWK�VSHFLPHQ���E\�ZKLFK�PDQ\�RI�0U��&RQ\EHDUH
V�RSLQLRQV�WKDW�WKH�

IRUPHU�WKUHH�ZHUH�WRR�LPSHUIHFW�RU�GLVORFDWHG�WR�WHVW�KDYH�EHHQ�VDWLVIDFWRULO\�VROYHG���WKHUH�

FDQ�EH�QR�REVWDFOH�WR�WKH�LQVWDQW�UHFRJQLWLRQ�RI�WKH�GLVWLQFWLRQV�IRXQGHG�WKHUHXSRQ��,�DGG�D�

EULHI�V\QRSVLV�RI�WKH�PDMRU�GLIIHUHQFHV�EHWZHHQ�WKHVH�IRXU�3OHVLRDXUL�WKDW�WKH�UHDGHU�PD\�EH�

DVVXUHG�RI�WKHLU�VHYHUDO�UHODWLYH�FKDUDFWHUV��
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1RZ� WKHVH� VSHFLPHQV� SUHVHQW� JUHDW� DQG� LPSRVLQJ� YDULDWLRQV� LQ� WKH� VKDSH� RI� WKH� VHYHUDO�

ERQHV�� HDFK� RQH� RI� WKHP�GHVHUYLQJ� �� VHHPLQJO\� WR�EH�PDUNHG�GRZQ�DV� WKRXJK�GLVWLQFWLYH�RI�

VSHFLHV�� EXW� WKH\� DUH� IRU� WKH� PRVW� SDUW� XQTXHVWLRQDEO\� UHIHUDEOH� LQ� VRPH� GHJUHH� WR� WKH�

YDULRXV� DJHV� RI� WKH� DQLPDOV� DQG� WKHUHIRUH� GHVHUYH� QR� VXFK� FODLP�� ,W� LV� QRW� LQ� WKH� UHODWLYH�

FKDUDFWHUV�RI�D�IHZ�GLVORFDWHG�ERQHV�RI�DQ�H[WLQFW�IDPLO\�WKDW�ZH�ORRN�IRU�WKH�GLIIHUHQFHV�WKDW�

LGHQWLI\�VSHFLHV��EXW�LQ�VRPH�JUHDW�GHYLDWLRQ�IURP�WKH�JHQHUDO�UXOH�DV�EHWUD\HG�LQ�WKH�WHHWK�RI�

TXDGUXSHGV� DQG� LQ� WKH� OLPEV�RI�RYLSDURXV�UHSWLOHV��KHUH�� LQ� WKH�SRVWHULRU�H[WUHPLW\� �� LQ� WKH�

WDLUVXV���LW�LV�GLVFRYHUHG��:H�HVWDEOLVK�IRXU�VSHFLHV�WKHUHIRUH���WKH�VDPH�QXPEHU�WKDW�EHORQJV�

WR�WKH�ILVK�OL]DUG�JHQXV�WKH�

������3/(6,26$8586�75,$7$56267,186��IURP�  WKUHH��  WDUVXV��DQG� �

ERQH�

���� 3���������������������7(66$5(67$56267,186��IURP� �IRXU�� �WDUVXV��

DQG� �ERQH�

���� 3���������������������3(17(7$56267,186��IURP� �ILYH�� �WDUVXV��DQG� �

ERQH�

���� 3���������������������(;$56267,186��IURP� �VL[�� �WDUVXV��DQG� �ERQH�

�

,,,�7KHUH� LV� DQ� RDVLV� LQ� WKH� 1RUWK� RI� RXU� ,VOH� ZKLFK� KDV� D� WHPSOH�OLNH� WKH� (SKHVLDQ� ��

EHDXWLIXO��KLJK�SULHVWV�YHQHUDEOH��DQG�VRQV�ULFK�LQ�WKH�ZLVGRP�WKDW�FXUHV�WKH�PDODGLHV�RI�WKH�

VRXO�� 7KH� QRUWKHUQ� WRZQ� 6FDUEUR
� �� WKH� VHFRQG� %DWK� �� KDV� IRXQGHG� WKLV� EXLOGLQJ�PRGHOOHG�

DIWHU� WKH� WHPSOH� RI� 7KHVHXV� DW� $WKHQV�DQG� GLUHFWHG� WKH� SXEOLF� HQHUJLHV� WR� WKH� FDXVH� RI�

QDWXUDO�SKLORVRSK\��RI�ZKLFK�LW� LV�WKH�ZRUWK\�VWRUHKRXVH��,I�P\�UHDGHU�KDV�WDNHQ�WKH�SDOPHU�

KDELW�WKDW�KH�PD\�WUDYHO�WR�WKH�KHDYHQO\�FRXQWULHV�RI�WKH�3KDQHV��=HXV�DQG�(URV��OHW�KLP�YLVLW�

WKDW�FODVVLF�SODFH�DQG�SD\�KLV�YRZV�DW�LWV�7KHVHXLDQ�DOWDUV���RQH�RI�WKHP�LV�D�IUDJPHQW�RI�WKH�

ILIWK� 3OHVLRVDXUXV� DQG� WKH� *ROLDWK� RI� WKH� UDFH�� ,� ZHQW� VHYHQ� KXQGUHG� PLOHV� WR� VHH� LW� ��

ZRUVKLSSHG�LW���DQG�SXUSRVH�LW�\HW�DQRWKHU�SLOJULPDJH���
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,�ZDV�VSHQGLQJ�WKH�ZLQWHU�RI������DV�XVXDO�LQ�/RQGRQ���WKH�3HVWLOHQFH�FDPH�MXVW�LQ�WLPH�

WR�GULYH�PH�WKHQFH�LQWR�6RPHUVHW�IRU�WKH�VDOYDWLRQ�RI�WKH�7ULDWDUVRVWLQXV���

/LVWHQ�UHDGHU���

'HFHPEHU�JDYH�XS�WKH�JKRVW�DPLGVW�D�WKRXVDQG�IULJKWIXO�UXPRXUV�RI�WKH�FRLQLQJ�FKROHUD��

LI� ,� UHPHPEHU�ULJKW�� WKH��VW�RI�-DQXDU\������ LV�PRXUQIXOO\�GLVWLQJXLVKHG�DV� WKH�GD\� LQ�ZKLFK�

RQH� RI� WKH� PRUQLQJ� SDSHUV� DQQRXQFHG� �� WKH� 6FRXUJH�� SUHVHQW� LQ� 6RXWKZDUN�� ZKR� ZLOO� HYHU�

IRUJRW�WKH�SDQLF�WKDW�IROORZHG��/RQGRQ�ZDV�FRPSDUDWLYHO\�GHVHUWHG�ZLWKLQ�WZHQW\�IRXU�KRXUV��

7XHVGD\� VL[� FDVHV� ZHUH� EXOOHWLQHG� DV� KDYLQJ� RFFXUUHG� VLQFH� LWV� EUHDNLQJ� RXW�D� GLVWLQJXLVKHG�

SK\VLFLDQ�DVVXUHG�PH�WKDW�VL[�KXQGUHG�ZHUH�QHDUHU�WKH�WUXWK��DORQJ�WKH�%RURXJK�EDQN�RI�WKH�

7KDPHV�LQ� WKRVH� FURZGHG� ODQHV�� ZKHUH� VR� PDQ\� ,ULVK� SHRSOH� KHUG�� SHQW� XS� DV� LQ� D� OD]DU�

KRXVH��ZKHUH�LV�'HIRH�"�ZKDW�KDYRF�DQG�GHDWK���

:HGQHVGD\�IDWDO�FDVHV�WUHEOHG�DERXW�WZHQW\�SXEOLFO\�DFNQRZOHGJHG�DW�OHDVW�D�KXQGUHG�DQG�

WZHQW\�NQRZQ�WR�WKH�REVHUYDQW�IHZ��$K��,�ZDV�VPRNLQJ�FLJDUV�RQ�WKH�ER[�RI�WKH�%DWK�PDLO�DOO�

WKH� QLJKW� DQG� DW� WHQ� R
FORFN� 7KXUVGD\� JDOORSLQJ� RYHU� WKH� 0HQGLSV�WKH� %ULWLVK� $OSV�RQ� WKH�

([HWHU���

7KH� ILUVW� WKLQJ� WKDW� ,� HYHU� GR� ZKHQ� ,� FRPH� WR� *ODVWRQEXU\� LV� WR� FDOO� RQ� P\� IULHQG�P\�

3\WKLDV�� WKHUH�� WKH� VHFRQG� WR� GULQN� D� FOLS� RI� FRIIHH� DV� VHGDWLYH� DIWHU� P\� KXQGUHG�DQG�IRUW\�

PLOH�MRXUQH\��WKH�WKLUG�LV�WR�GDVK�RYHU�WR�WKH�OLDV�TXDUULHV�DW�D�QHFN�KD]DUG�WDQJHQW���

1RZ�LW�KDSSHQHG�WKDW�D�SHUVRQ�RI�6WUHHW�E\�QDPH�&UHHVH�D�TXDUULHU�D�ZRUWK\�PDQ�HQRZ���

FDPH�DFURVV�WKH�7ULDWDUVRVWLQXV�D�IHZ�GD\V�EHIRUH��DQG�DV�,�KDG�JLYHQ�KLP�QR�LQFRQVLGHUDEOH�

PRQLHV�IRU�WKH�ERQHV�WKDW�KH�KDG�PHW�ZLWK�LQ�WKH�FRXUVH�RI�KLV�EXVLQHVV��KH�ZDV�DW�WKH�SDLQV�

RI�WDNLQJ�LW�KRPH�LQ�KRSHV�RI�JHWWLQJ�PRUH���

7KH� 3KLOLVWLQHV� IURP� 'DQ� WR� %HHUVKHED� NQRZ� ZKDW� D� YLOH� WHQGHQF\� WR� PLVFKLHI� HYHU\�

EHDXWLIXO�REMHFW�WKDW�KH�FDQ�VHW�KLV�SDZ�XSRQ��GLVJUDFHV�-RKQ�%XOO��2K��WKDW�WKH�SLOORU\�VKRXOG�

KD\F� EHHQ� VHQW� D� SDFNLQJ� EHIRUH� WKH� ODVW� EUXWH� WKDW� LV� IRQG� RI� PDUULQJ� WKH� VDFUHG� ZRUNV� RI�

QDWXUH� DQG� DUW� KDG� KLV� (VTXLPDX[� WKLQJ�RI�D�VRXO� WDPHG� E\� LW� DQG� WKH� HJJV� DQG� \HOORZ�

FXFXPEHUV�LWV�H[FHOOHQW�DGMXQFWV��,�EOXVK�IRU�WKH�WUXWK�WKDW�SRLQWV�P\�SHQ��EXW�,�ZLOO�WHOO�RQH�

RI�P\�PDQ\�FKDSWHUV�RI�DFFLGHQW�
WLV�FKDUDFWHULVWLF��

�

$�&2//248<�%(7:((1�7:2�48$55<�0(1��29(5�7+(�75,$7$56267,186�

�,�ZRQGHU�ZKDW�WHV���

�2�D�YLHU\�GUDJHUQ�D�PDD�EH����

�2QH�WKDW�VWLQJHG�0RVHV�D�PDD�EH��K ����

�+HUH
V�DW�
XQ��$�WUHPHQGRXV�EORZ�ZLWK�WKH�PDOOHW���

�+RZ�KH�GR�]RXQG��,�ZRQGHU�RI�WKH�VWZRRQH�EH�KROOHU���$QRWKHU�WUHPHQGRXV�EORZ���

�7HV�YLUH�VWZRRQH�YLUH�VWZRRQH�LV�WHUULEOH�KDUG�KLW�XQ�DJHDQ�-DFN���

2K�P\�7ULDWDUVRVWLQXV��EURNH�LQ�KDOI���

�7KHUH
V�EHV�EDDN�EZRRQH����

�$Q�WKHU
V�KHV�ULEV����



���

�

�

�+DYH�KHU�JRW�D�KHDG"��$�EORZ�IROORZV�WKH�TXHVWLRQ�WKDW�EUHDNV�WKH�KHDG�DQG�QHFN���RU�

UDWKHU�WKH�VODE�DV�WKH�VNHOHWRQ�ZDV�EXULHG�LQ�WKH�FHQWUH�RI�WKH�6WRQH�WR�HOHYHQ�SLHFHV���

�1R�QRUq�EHW�R
�D�KHG�QRR�]LQF�R
�RQH�R
�KHV�L\V����

�'RVWHQ�KHW�XQ�LQ�WKH�ULJKW�SOHD]H����

�+DQJ�WKH�WZRRG���$QRWKHU�PLVHUDEOH�EORZ�ZKLFK�VHSDUDWHV�WKH�WDLO�SDUW���

�:KDW�HOO�0HDVWHU�+DDNLQV�]D\�"���

�2K�ZH�FDQ�WHOO�XQ�WKDW�ZH�GLG
QW�NQRZ�ZKDW�
WZHUH�DQG�ZDDQWHG�WR�]HH�D�ELW����

0D\� KHDYHQ� IRUJLYH� PH��� 0DJQD� FRPSRQHUH� SDUYLV��� �� ,� KDYH� QHYHU� IRUJLYHQ� WKH� *RWKV�

WKDW� VDFNHG� �WKH� (WHUQDO� &LW\��� WKH� LQIDPRXV� FDOLSK� WKDW� GHVWUR\HG� WKH� $OH[DQGULDQ� OLEUDU\��

QRU� WKHVH� PHQ�� ZKHQ� ,� FDPH� WR� 6WUHHW� VR� RSSRUWXQHO\�� WKH\� EDG� WKURZQ� DZD\� QHDUO\� WKH�

ZKROH� RI� WKH� WZR� DQWHULRU� SDGGOHV� DQG� WKH� ZKROH� RI� WKH� SRVWHULRU� ULJKW� RQH� �� WKH\� KDG�

UHGXFHG�WKH�ILQH�IODJ�VWRQH�WR�QHDUO\�WKLUW\�SLWLIXO�SLHFHV�DQG�VWDEEHG�WKH�ERQHV�DV�D�6SDQLVK�

PDWD�GRUH�GRHV�D�EXOO�DOO�RYHU��%XW�,�VKRXOG�FRQJUDWXODWH�P\VHOI�XSRQ�VXFK�IRUWXQH�DV�IHOO�WR�

P\� ORW�DQG�WKDQN�WKH�VWDUV�DQG�&KROHUD�WKDW� LW�ZDV�QR�ZRUVH�DV����KDG�,�QRW�DUULYHG�DW�WKDW�

YHU\�IRXU�RI�WKH�FORFN�LQ�WKH�DIWHUQRRQ��KRZ�XQKDSS\���%UXLQ�KDG�UHVROYHG�WR�FKLVHO�DZD\�WKH�

VXUIDFH�RI�WKH�VWRQH��QHYHU�GUHDPLQJ�WKDW�WKH�SURFHVV�ZRXOG�KDYH�VZHSW�DZD\�WKH�ERQH�WRR���

&UHHVH� SDLG� D� VHYHUH� SHQDOW\� IRU� KLV� WHPHULW\�� LQVWHDG� RI� JLYLQJ� KLP� DV� PXFK� DV� P\�

FRQVFLHQFH� WROG� PH� ZDV� WKH� ZRUWK� RI� LW�D� UXOH� WKDW� ,� KDYH� QHYHU� GHSDUWHG� IURP� EXW� LQ� WKLV�

GHVHUYLQJ� LQVWDQFH�,�ZDV�FRQWHQW� WR�SD\�KLP�OLEHUDOO\� IRU�WKH�WURXEOH�WKDW�KH�KDG�EHHQ�DW� LQ�

QRWLFLQJ�LW��WKH�UHVW�RI�WKH�FKDSWHU�LV�VKRUW���

6RPH�SDUWV�RI�WKH�WKUHH�UXLQHG�SDGGOHV�DUH�UHFRYHUHG��

,�IRUJRW�WKH�SHVWLOHQFH��

�

6DW�XS�DW�ZRUN�DOO�GD\�DQG�DOO�QLJKW�RYHU�DQG�RYHU��

$QG�LQ�DERXW�WZR�PRQWKV���

7KH�7ULDWDUVRVWLQXV���

0\�KHZQ�JRG���

:DV�ILQLVKHG���

�

,,��:H�QRZ�SURFHHG� WR�H[SODLQ�WKH�DQDWRP\�RI� WKH�3OHVLRVDXUXV�7ULDWDUVRVWLQXV��NHHSLQJ�

WKH�VDPH�GLYLVLRQV�DV�ZHUH�DGRSWHG�IRU�WKH�LFKWK\RVDXUXV�&KLUROLJRVWLQXV��

�

�

�

7+(�+($'�

�683(5,25�-$:���

7ZR�0D[LOODU\�D��SODWH�;;,,,���

7ZR�,QWHUPD[LOODU\�E�����

7ZR�1DVDO��F�����

�

�&5$1,80���

7ZR�0HGLDQ�)URQWDOV�G�����

7ZR�3RVWHULRU�)URQWDOV�H�����

7ZR�-XJDOV�I�����

7ZR�7HPSRUDOV�J�����

7ZR�0DVWRLGHDQ�K�����

7ZR�7\PSDQDOV�L�����

7ZR�3DULHWDOLD�M�����

2QH�6XSHULRU�2FFLSLWDO�N�����

2QH�,QIHULRU�2FFLSLWDO��O�����

7ZR�/DWHUDO�2FFLSLWDOV�P�����

7ZR�([WHUQDO�2FFLSLWDOV�Q�����

2QH�6SKHQRLG�R�����

7ZR�3WHU\JRLG�S�����

7ZR�3DODWDOV��T�����
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���

�

�

�,1)(5,25�-$:���

7ZR�'HQWDO�U��3ODWH�;;,,,��

7ZR�2SHUFXODU�V�����

7ZR�$QJXODU��W�����

7ZR�6XU�UDQJXODU�X�����

7ZR�&RURQRLG�Y�����

7ZR�$UWLFXODU�Z�����

����

�7KHVH� IRUW\�WKUHH�ERQHV��ZKLFK�DUH�JHQHUDOO\�VKRUW�� WKLFN�DQG�ILUPO\�FRQMRLQHG�WRJHWKHU�

E\� WKH� VWURQJHVW� VXWXUHV�� KDYH� QXPHURXV� LUUHJXODULWLHV� DQG� IRUPLQD� PDUNHG� XSRQ� WKHP� DQG�

UHTXLUH�WKDW�VHSDUDWH�GHVFULSWLRQ�ZKLFK�IROORZV��

�

�

7+(�683(5,25�-$:��

7+(� 0$;,//,$5,(6�� � � D�� � � 7KH� IRUP� RI� WKH� PD[LOODULHV�� ZKLFK� DUH� VLWXDWHG� DW� WKH�

DQWHULRU� DQG� LQIHULRU� SDUW� RI� WKH� RUELW�� LV� WKDW� RI� D� WULDQJOH� ZLWK� DQ� RXWHU� FRQYH[� DQG� DQ�

RUELWDO�VXUIDFH�DQG�DQ�LQQHU�UHJLRQ�KROORZHG��7KH\�KDYH�DOVR�D�EDVH��WZR�ODWHUDO�HGJHV�DQG�DQ�

DSH[��7KH�WZR�ODWHUDO�HGJHV�FRQVWLWXWH��DERYH��WKH�DQWHULRU�DQG�LQIHULRU�FLOLDU\�ULGJH��ZKLFK�LV�

YHU\� VKDUS� DQG� SURPLQHQW�� EHORZ�� WKH� H[WHUQDO� ERXQGDU\� RI� WKH� GHQWDO� IRVV � ZKLFK� RFFXS\�

QHDUO\�D�KDOI�RI�WKHLU�LQIHULRU�DQG�DQWHULRU�SDUW���

&RQQH[LRQ�$QWHULRUO\� DW� WKHLU� EDVH� WKH\� FRQQHFW� WKHPVHOYHV� E\� VHUUDWHG� VXWXUH� ZLWK� WKH�

LQWHUPD[LOODULHV�� DW� WKHLU� SRVWHULRU� H[WUHPLW\� WR� WKH� MXJDOV� LQ� OLNH� PDQQHU� DQG� ZLWKLQ� DQG�

EHORZ�WR�WKH�SDODWDOV��

�

7+(�,17(50$;,//$5<�%21(6��E��2I�WKH�ERQHV�WKDW�KDYH�UHODWLRQ�ZLWK�WKH�XSSHU�MDZ�

DQG� FUDQLXP� WKHVH� DLF� WKH� ODUJHVW�� 7KH\� SUHVHQW� XV� ZLWK� PDQ\� JURRYHV� DQG� IRUDPLQD�

HVSHFLDOO\� DW� WKHLU� DQWHULRU� ERUGHU�� IRU� WKH� SDVVDJH� RI� WKH� GHQWDO� QHUYHV�� 7KH\� DUH� FRQYH[�

H[WHUQDOO\�DQG�ZLWKLQ�FRQFDYH��7KHLU�SURFHVVHV�DUH�WKH�RUELWDO��QDVDO��IURQWDO�DQG�GHQWDO��7KH�

LQIHULRU�SRUWLRQ�RI�WKH�RUELWDU�SURFHVV�LV�FRQFDYH��WKH�VXSHULRU�GHQWLFXODWHG�DQG�VTXDPRVH�WR�

RYHUODS� WKH� DQWHULRU� RUELWDO� DSRSK\VLV� RI� WKH� SRVWHULRU� IURQWDO�� 7KH� GHQWDO� SURFHVV� LV�

GHHSHQHG� PRUH� DW� WKH� DQWHULRU� SRUWLRQ� WKDQ� DW� WKH� SRVWHULRU� DQG� LV� GLYLGHG� LQWR� QXPHURXV�

FRPSDUWPHQWV�E\�FURVV� ULGJHV��EHIRUH�� LW� VWUHWFKHV� OLHV� LWVHOI�RXWZDUGV�DQG�DVVX�PHV�D�GXFN�

ELOOHG�VKDSH���

&RQQH[LRQ�3RVWHULRUO\�DQG�LQIHULRUO\�ZLWK�WKH�PD[LOODULHV��VXSHULRUO\�ZLWK�WKH�PHGLDQ�DQG�

SRVWHULRU�IURQWDOV�DQG�WKH�QDVDO�ERQHV��ZLWKLQ�WR�WKH�SDODWDOV�DQG�IURP�EHKLQG�WR�EHIRUH�ZLWK�

RQH�DQRWKHU�E\�V\QDUWKURVLV��

�

7+(�1$6$/�%21(6�� � �F�7KHVH�ERQHV� IRUP�WKH�YHUWH[�RI� WKH� VXSHULRU� MDZ��7KHLU� ORQJ�

D[LV�LV�IURP�EHKLQG�WR�EHIRUH�DQG�WKH\�KDYH�DQ�RXWHU�SODLQ�VXUIDFH�DQG�DQ�LQQHU�FRQFDYH�RQH��

8SRQ�WKH�DQWHULRU�WZR�WKLUGV�RI�WKH�H[WHUQDO�ERG\�RI�WKHVH�ERQHV�LV�D�JURRYH��ZKLFK�H[WHQGV�

LWVHOI� IRUZDUGV�XSRQ�WKH�SRVWHULRU�KDOI�RI�WKH�LQWHU�PD[LOOLDULHV��7KDW�SRUWLRQ�RI�WKHP�ZKLFK�

VXSSRUWV�WKH�EDFN�RI�WKH�QDVDO�LV�URXQGHG�DQG�WKHLU�VXSHULRU�DQG�LQIHULRU�HGJH�LV�VHUUDWHG�DQG�

WKLQ��

�

&RQQH[LRQ�$ERYH� E\� KDUPRQLD� D� ZLWK� RQH� DQRWKHU�� EHKLQG� ZLWK� WKH� PHGLDQ� IURQWDOV� E\�

WUXH�VXWXUH��EHORZ�DQG�EHIRUH�ZLWK�WKH�LQWHUPD[LOODULHV�

�

7+(�&5$1,80��

�7+(� 0(',$1� )5217$/6G�7KH� PHGLDQ� IURQWDOV� H� LUUHJXODU� VTXDUHV� VPRRWK�

H[WHUQDOO\��7KLHU�RUELWDU�SURFHVV� LV�VTXDPRVH�DQG�H[WHQGHG�� WKHL�U�QDVDO�RQH�VKDUSHQHG�DQG�

VHUUDWHG��,Q�WKHLU�H[WHUQDO�PLGGOH�SRUWLRQ�WKH\�DUH�VOLJKO\�KROORZHG���

&RQQH[LRQ�:LWKLQ� WR� HDFK� RWKHU� E\� D� WKLFN� V\QDUWKURLGDO� HGJH�� EHKLQG� WR� WKH� SDULHWDOV��

EHORZ�WR�WKH�SRVWHULRU�IURWDOV�DQG�EHIRUH�WR�WKH�LQWHUPD[LOODULHV�DQG�QDVDO�ERQHV���

�

�7+(� 3267(5,25� )5217$/6H�� � � 7KHVH� ERQHV� KDYH� DQ� H[WHUQDO� QDUURZ� FRQYH[�

VXUIDFH�� D� FRQFDYH� RUELWDU� ZDOO�� D� VXSHUFLODU\� ULGJH� DQG� D� GHVFHQGLQJ� WHPSRUDO� DUWLFXODU�

SURFHVV��7KH�FRQYH[�VXUIDFH�LV�



���

�
ERXQGHG� EHIRUH� DQG� EHKLQG� E\� WZR� VKDUS� OLQHV� ZKLFK� RIIHU� WKHPVHOYHV� WR� WKH� RUELWDO� DQWL�

WHPSRUDO� IRVV � WKH� VXSHUFLOLDU\� ULGJH� LV� DVVLVWHG� E\� WKH� VTXDPRVH� RUELWDU� SURFHVV� RI� WKH� PHGLDQ�

IURQWDOV� DQG� WKURZV� LWVHOI� IRUZDUGV� DQG� GRZQZDUGV� WR� PHHW� WKH� RUELWDU� SURFHVV� RI� WKH�

LQWHUPD[LOODULHV��7KH�GHVFHQGLQJ�WHPSRUDO�DUWLFXODU�SURFHVV�LV�URXQGHG��WKLFN�DQG�JURRYHG���

&RQQH[LRQ�� %HKLQG� E\� DQ� H[FHHGLQJO\� VWURQJ� DUWLFXODWLRQ� WR� WKH� WHPSRUDOV�� DERYH� ZLWK� WKH�

DQWHULRU� HGJH� RI� WKH� SDULHWDOV�� EHIRUH� E\� VTXDPRVH� VXWXUH� ZLWK� WKH� PHGLDQ� IURQWDOV� DQG�

LQWHUPD[LOODULHV�DQG�SRVWHULRUO\�DQG�EHORZ�ZLWK�WKH�MXJDOV�E\�KDUPRQLD��

�

7+(�-8*8/$5�%21(6��I��7KHVH��OLNH�WKH�PD[LOODULHV�DUH�WULDQJXODU�EXW�WKH\�DUH�QRW�VR�ORQJ��

7KHLU�EDVH�KDV�XSRQ�LWV�LQQHU�ERG\�WKH�FRQFDYLW\�IRU�WKH�SRVWHULRU�DQG�LQIHULRU�SRUWLRQ�RI�WKH�H\H��

7KH\�DUH�URXQGHG�H[WHUQDOO\�DQG�WHUPLQDWH�LQ�D�WHPSRUDO�VSLQRXV�DSRSK\VLV�EHKLQG���

&RQQH[LRQ�� $ERYH� DQG� EHKLQG� ZLWK� WKH� SRVWHULRU� IURQWDOV� EHORZ� ZLWK� WKH� WHPSRUDOV� DQG�

EHIRUH�ZLWK�WKH�PD[LOODULHV��

�

7+(� 7(0325$/� %21(6�� J�� 7KH� WHPSRUDOLD� DUH� ORQJ�� FXUYHG� DQG� VOHQGHU�� 7KH\� PD\� EH�

GLYLGHG� LQWR� DQ� RXWHU� FRQYH[� VXUIDFH� DQ� XSSHU� DQG� LQQHU� FRQFDYH� RQH�� DQ� LQWHUQDO� LUUHJXODU�

VXUIDFH� DQG� D� SHWURXV� SRUWLRQ� VLWXDWHG� DW� WKH� EDVH� RI� WKH� FUDQLXP�� 7KH� RXWHU� FRQYH[� DQG� LQQHU�

FRQFDYH�VXUIDFHV�DUH�VHSDUDWHG�E\�D�VKDUS�ULGJH��LQ�FRQWLQXDWLRQ�RI�WKDW�RI�WKH�SRVWHULRU�IURQWDOV��

ZKLFK�FRPSOHWHV�WKH�LQIHULRU�ERXQGDU\�RI�WLOH�WHPSRUDO�IRVV ��

&RQQH[LRQ��7KH\�MRLQ�WKH�PDVWRLGHV�EHKLQG�ZLWKLQ�WKH�W\PSDQL��DERYH�WKH�SDULHWDOV�DQG�EHIRUH�

WKH�SRVWHULRU�IURQWDLV�DQG�MXJDOV�E\�VHUUDWHG�VXWXUH��

�

7+(�0$672,'(6��K��7KHVH�VHPL�JOREXODU�KRQHV�FRPSRVH�ZLWK�WKH�WHPSRUDOV�WKH�H[WHUQDO�

DUWLFXODU� EDVH� RI� WKH� KHDG�� 7KH\� DUH� FRQYH[� ZLWKRXW� DQG� DERYH�� VOLJKWO\� IODWWHQHG� ZLWKLQ� DQG�

KROORZHG�DURXQG�WKH�ODUJH�WXEHUFOH�ZKLFK�UHSRVHV�XSRQ�WKH�FRURQRLG�ERQH�RI�WKH�LQIHULRU�MDZ���

&RQQH[LRQ��$ERYH�DQG�DQWHULRUO\�E\�VHUUDWLRQ�WR�WKH�WHPSRUDOV�DQG�ZLWKLQ�WR�WKH�RVVD�W\PSDQL�

DQG�H[WHUQDO�RFFLSLWDOV��

�

7+(�7<03$1$/�%21(6��L�7KH�W\PSDQDOV�DUH�WKH�VPDOOHVW�ERQHV�RI�WKH�FUDQLXP��7KH\�DUF�

OLQW�DQG�KDYH�V\QDUWKURGLDO�HGJHV�DQG�D�VHPL�OXQDWHG�VXUIDFH���

&RQQH[LRQ�� 7KHVH� ERQHV� DUWLFXODWH� E\� VXWXUH� ZLWK� WKH� WHPSRUDOV�� PDVWRLGHV� DQG� H[WHUQDO�

RFFLSLWDOV��

�

7+(� 3$5,(7$/,$�� M�� &RPPHQFLQJ� DW� WKH� SRVWHULRU� H[WUHPLW\� RI� WKH� PHGLDQ� IURQWDOV�� WKH�

SDULHWDO� ERQHV� H[WHQG� WKHPVHOYHV� IDU� EDFNZDUGV� WR� IRUP� WKH� URRI� RI� WKH� VNXOO� DQG� WKH� VXSHULRU�

ERXQGDU\�RI�WKH�WHPSRUDO� IRVV ��:H�REVHUYH�XSRQ�WKHLU�RXWHU�FRQYH[�VXUIDFH�PDQ\�GHSUHVVLRQV��

ZLWKLQ�WKH\�DUH�LUUHJXODUO\�FRQFDYH���

&RQQH[LRQ�� 7KH\� DUH� DUWLFXODWHG� EHIRUH� ZLWK� WKH� PHGLDQ� DQG� SRVWHULRU� IURQWDOV��EHKLQG�DQWL�

EHORZ�WR�WKH�WHPSRUDOV�DQG�DW�WKHLU�EDVH�ZLWK�WKH�VXSHULRU�DQG�H[WHUQDO�RFFLSLWDOV��

�

7+(� 683(5,25� 2&&,3,7$/� %21(�� N�� 7KLV� KRQH� LV� ODUJH� DQG� KDV� DQ� H[WHUQDO� DQG� D�

SRVWHULRU� FRQYH[� VXUIDFH�� DQ� XSSHU� DUWLFXODU� VHUUDWHG� ERUGHU�� DQ� LQIHULRU� VHPL�OXQDU� HGJH�� WZR�

LQIHULRU�DUWLFXODU�VXUIDFHV�DQG�WZR�ODWHUDO�RQH
V���

&RQQH[LRQ�� $ERYH� WKH\� MRLQ� WKH� SDULHWDO� ERQHV� E\� VHUUDWLRQ�� EHORZ� DQG� ZLWKRXW� WKH� ODWHUDO�

RFFLSLWDOV�DQG�ODWHUDOO\�WKH�H[WHUQDO�RFFLSLWDOV��

�

7+(�,1)(5,25�2&&,3,7$/�%21(��O���7KH�LQIHULRU�RFFLSLWDO�ERQH��ZKLFK�LV�PXFK�VPDOOHU�

WKDQ� WKH� SUHFHGLQJ� RQH�� FORVHV� WKH� EDVH� RI� WKH� VNXOO�� ,W�KDV�D�SRVWHULRU�DQG�DQ�DQWHULRU�FRQFDYH�

ERG\�� WZR� DUWLFXODU� FDYLWLHV� IRU� ODWHUDO� RFFLSLWDOV� DQG� DQ� XSSHU� DQG� XQGHU� VXUIDFH�� 7KH� DQWHULRU�

FRQFDYH�SRUWLRQ�UHFHLYHV�WKH�ERG\�RI�WKH�VSKHQRLG��7KH�XSSHU�VXUIDFH�LV�VPRRWK�DQG�FRQFDYH�LQ�

LWV�PLGGOH�IURP�VLGH�WR�VLGH�WR�VXSSRUW�WKH�PHGXOD�REORQJDWD�DQG�LWV�DFFRPSDQ\LQJ�YHVVHOV���

&RQQH[LRQ�� 6XSHULRUO\� ZLWK� WKH� ODWHUDO� RFFLSLWDOV�� SRVWHULRUO\� DQG� EHORZ� ZLWK� WKH� DWODV� DQG�

EHIRUH�ZLWK�WKH�VSKHQRLG�

�

��

7+(� /$7(5$/� 2&&,3,7$/6�� P�� 7KH� ODWHUDO� RFFLSLWDOV� DUH� WKLFN� DW� WKHLU� PHGLDQ� SRUWLRQ�

DQG� VTXDPRVH� DW� WKHLU� HGJHV�� 7KH\� KDYH� WZR� DUWLFXODU� HQGV�� DQ� LQWHUQDO� VHPL�OXQDU�HGJH� IRU� WKH�

JUHDW�IRUDPHQ�DQG�DQ�DQWHULRU�RQH�VKDUSHQHG�DQG�WKLQ��3RVWHULRUO\�WKH\�DUH�FRQYH[�IURP�ZLWKLQ�WR�

ZLWKRXW��DQG�EHIRUH�LQWHUQDOO\�FRQFDYH���

&RQQH[LRQ�� $ERYH� WKH\� MRLQ� WKH� VXSHULRU� RFFLSLWDO�� EHORZ� WKH� LQIHULRU�� ZLWKRXW� WKH� H[WHUQDO�

RFFLSLWDOV�DQG�EHKLQG�WKH�ERQ\�DUFK�RI�WKH�DWODV�E\�FDUWLODJLQRXV�V\PSK\VLV���



���
�

7+(�(;7(51$/�2&&,3,7$/6��Q���7KHVH�ERQHV�DUH�PRUH�VTXDPRVH�WKDQ�WKH�ODVW��DQG�KDYH�

D�SRVWHULRU�URXQGHG�WHUPLQDWLRQ��DQ�DQWHULRU�VHUUDWHG�HGJH��DQ�LUUHJXODU�UHJLRQ�LQWHUQDOO\�DQG�DQ�

H[WHUQDO�DQG�LQIHULRU�IODWWHQHG�RQH���

&RQQH[LRQ�� %HKLQG� ZLWK� WKH� PDVWRLGHDQ� ERQHV�� ZLWKRXW� DQG�EHIRUH� WR� WKH�VXSHULRU�DQG�WZR�

ODWHUDO�RFFLSLWDOV��DERYH�ZLWK�WKH�SDULHWDOLD�DQG�DQWHULRUO\�ZLWK�WKH�W\PSDQL��

�

7+(� 63(12,'� %21(�� R�� 7KLV� D]\JRXV� ERQH� RIIHUV� DQ� LQIHULRU� VKDUS� ULGJH�� DQ� LQWHUQDO�

IODWWHQHG�VXUIDFH�SRVWHULRUO\��DQ�DQWHULRU�VSLQRXV�DSRSK\VLV�� WZR�IODW�DQG�FRQVLGHUDEO\�GHHS�VLGHV�

DQG� D� SRVWHULRU� DUWLFXODU� EDVH�� ,WV� LQIHULRU� VKDUS� ULGJH� FRPPHQFHV� LPPHGLDWHO\� LQ� IURQW� RI� WKH�

PHGLDQ� SDUW� RI� WKH� LQIHULRU� RFFLSLWDO� ERQH� DQG� DGYDQFLQJ� IRUZDUGV� LV� LQVHUWHG� EHWZHHQ� WKH�

SWHU\JRLGHDQV�DW�WKH�FRPPHQFHPHQW�RI�WKHLU�V\QDUWKURGLDO�MXQFWLRQ��,WV�LQWHUQDO�IODWWHQHG�VXUIDFH�

VXSSRUWHG� WKH� EUDLQ�� WKH� TXDQWLW\� RI� ZKLFK� LV� SURYHG� WR� KDYH� EHHQ� H[WUHPHO\� VFDQW� E\� LWV�

FLUFXPVFULEHG�SURSRUWLRQV��,WV�DUWLFXODU�EDVH�LV�S\UDPLGDO�DQG�KDV�LWV�ORQJ�GLDPHWHU�IURP�DERYH�WR�

EHORZ���

&RQQH[LRQ��3RVWHULRUO\�ZLWK�WKH�LQIHULRU�RFFLSLWDO�DQG�EHIRUH�ZLWK�WKH�SWHU\JRLGHDQ�ERQHV��

�

7+(�37(5<*2,'�%21(6��S��7KH�SWHU\JRLGHDQV�KDYH�D�SRVWHULRU�WKLQ�ERG\�ZKLFK�JUDGXDOO\�

ZLGHQV�DV�LW�DGYDQFHV�IRUZDUGV�XQWLO�LW�PHHWV�ZLWKRXW�WKH�SDODWDOV�DQG�ZLWKLQ��DW�WKH�DQWHULRU�SDUW�

RI�WKH�KLQGHU�WKLUG�RI�WKH�XSSHU�MDZ�DQG�FUDQLXP��HDFK�RWKHU��,PPHGLDWHO\�DIWHU�WKLV�FRQMXQFWLRQ�

WKH\� FRQYHUJH� DQG� HQG� ILQDOO\� LQ� D� VSLQRXV� DSRSK\VLV� DW� WKH� PLGGOH� RI� WKH� DQWHULRU� WKLUG� RI� WKH�

KHDG�� 7KHLU� XSSHU� SRUWLRQ� GLYLGHV� WKH� RUELWV� DQG� QDVDO� IRUDPLQD� E\� D� VSLQH�� WKH\� DUH� VOLJKWO\�

FRQYH[�DW�WKHLU�ZLGHVW�LQIHULRU�VXUIDFH���

&RQQH[LRQ��%HKLQG�WR�WKH�VSKHQRLG�ERQH��EHIRUH�ZLWK�RQH�DQRWKHU�DQG�WKH�SDODWDOV��

�

7+(� 3$/$7/6�� 7KH� SDODWDO� ERQHV� DUH� PXFK� ZLGHU� WKDQ� WKH� SWHU\JRLGV�� 7KH\� FRPPHQFH�

EHKLQG� WKH� MXJDOV� DQG� SDVVLQJ� IRUZDUGV�RFFXS\�QHDUO\� WKH�HQWLUH�SDUW�RI� WKH�DQWHULRU�URRI�RI� WKH�

PRXWK��7KH\�DUH�YHU\�WKLQ���

&RQQH[LRQ�� 3RVWHULRUO\� WR� WKH� MXJDOV� DQG� SWHU\JRLG� ERQHV�� DQWHULRUO\� WR� RQH� DQRWKHU�� WKH�

PD[LOODULHV�DQG�LQWHU�PD[LOODULHV��

�

7+(�,1)(5,25�-$:��

7+(�'(17$/�%21(6��U��7KH�GHQWDO�ERQHV�RI�ERWK�MDZV�RI�WKH�3OHVLRVDXUXV�DUH�UHPDUNDEOH�

IRU�WKHLU�DQWHULRU�URVWUDQDWDO�IRUP��7KRVH�RI�WKH�ORZHU�MDZ�FRPSRVH�DOO�WKDW�VXSHULRU�SRUWLRQ�RI�LW�

ZKLFK� KDV� UHODWLRQ� WR� WKH� WHHWK�� WKH� DOYHRODU� FDYLWLHV� IRU� ZKLFK� GLPLQLVK� LQ� VL]H� DQG� GHSWK� IURP�

EHIRUH�WR�EHKLQG�XQWLO�WKH\�GLVDSSHDU�DW�WKHLU�SRVWHULRU�VKDUSHQHG�DQG�VTXDPRVH�FRPPHQFHPHQW��

7KH� GHQWDO� ERQHV� DUH� IXUWKHU� GLVWLQJXLVKHG� E\�DQ�HOHYDWHG�ULGJH�ZKLFK�EHJLQQLQJ�DW� WKHLU�KLQGHU�

VSLQRXV�DSRSK\VLV�DGYDQFHV�RQZDUGV�DQG�LQZDUGV�XQWLO�LW�PHHWV�LWV�IHOORZ��WR�ZKLFK�LW�LV�XQLWHG�E\�

DQ� LPPRYHDEOH�DUWLFXODWLRQ��8SRQ� LWV� IRUH�SDUW�DUH� WZR�JURRYHV�ZLWK�D�GLUHFWLRQ� IURP�EHIRUH�WR�

EHKLQG�� 7KH� GHQWDOV� DUH� FRQFDYH� VXSHULRUO\�� EHQHDWK� FRQYH[� DQG� WKH\� KDYH� D� JUHDW� QXPEHU� RI�

IRUDPLQD�XSRQ�WKHLU�XSSHU�DQWL�XQGHU�VXUIDFHV���

&RQQH[LRQ�� %HKLQG� DQG� H[WHUQDOO\� WKHLU� VSLQRXV� SURFHVV� LV� PRVW� ILUPO\� ZHGJHG� EHWZHHQ� WKH�

DQWHULRU�SRUWLRQ�RI�WKH�DQJXODU�DQG�RSHUFXODU\�ERQHV��EHORZ�WKHLU�VXUIDFH�LV�RSSRVHG�WKURXJKRXW�

WR� WKRVH� RI� WKH� RSHUFXODULHV�� EHKLQG� DQG� DERYH� WKH\� DUH� RYHUODSSHG� E\� WKH� VXU�DQJXODUV� DQG�

DQWHULRUO\�WKH\�XQLWH�ZLWK�RQH�DQRWKHU�E\�V\QDUWKURVLV��

��

7+(�23(5&8/$5<�%21(6��V��7KH�RSHUFXODU�ERQHV�DUH�IODWWHQHG�IURP�ZLWKLQ�WR�ZLWKRXW��

7KH\� DUH� WKLFNHVW� DQG� VWURQJHVW� DW� WKH� SRVWHULRU� SDUW� RI� WKH� GXFN�ELOOHG� VQRXW� DQG� DUH� URXQGHG�

ZLWKLQ�� $QWHULRUO\� WKH\� VZHOO� LQWR� D� ODUJH� WXEHUFXODU� IRUP� ZKLFK� DW� OHQJWK� HQGV� LQ� D� SRLQW��

SRVWHULRUO\�WKH\�GLPLQLVK�LQ�WKH�VDPH�PDQQHU�DV�WKH�GHQWDO�ERQHV��1XPHURXV�IRUDPLQD�DUH�IRXQG�

XSRQ�WKHLU�DQWHULRU�WXEHUFXODWHG�SRUWLRQ���

&RQQH[LRQ�� 7KH\� IRUP� WKH� LQIHULRU� ERG\� RI� WKH� MDZ� VLWXDWHG� EHQHDWK� WKH� RUELWV� ZLWKRXW�� DW�

ZKLFK�UHJLRQ�WKH\�VXSSRUW�WKH�SRVWHULRU�SURFHVV�RI�WKH�GHQWDO�ERQHV�DQG�WKH�DQWHULRU�SDUW�RI�WKH�

DQJXODUV�� :LWKLQ� WKH\� DUH� LQ� MX[WDSRVLWLRQ� ZLWK� WKH� DQJXODUV� DQG� VXU�DQJXODUV�� EHIRUH� ZLWK� RQH�

DQRWKHU� E\� V\QDUWKURLGLDO� VXWXUH� DQG� EHKLQG� ZLWK� WKH� LQIHULRU� SDUWV� RI� WKH� DQJXODUV� DQG� VXU�

DQJXODUV��

�

7+(� $1*8/$5� %21(6�� W�� %HQHDWK� DQG� EHKLQG� WKH� WHPSRUDO� IRVV � DQG� LQ� IURQW� RI� WKH�

DUWLFXODU�ERQHV�DUH�SODFHG�WKH�DQJXODUV����WZR�ERQHV�WKDW�KDYH�D�FRQVLGHUDEOH�H[WHUQDO�VXUIDFH�DQG�

DQ�LQWHUQDO�VSLQRXV�SURFHVV���

&RQQH[LRQ�� :LWKRXW�� ZLWKLQ� DQG� LQIHULRUO\� WKH� DQJXODU� ERQHV� KDYH� &RQQH[LRQ� ZLWK� WKH�

RSHUFXODU\�DQG�GHQWDO�ERQHV��ZLWKLQ�DQG�EHKLQG�ZLWK�WKH�VXU�DQJXODUV�DQG�DUWLFXODUV��



���

7+(�685�$1*8/$5<�%21(6��X�7KH�VXU�DQJXODULHV�DUH�SODFHG�DW�WKH�VXSHULRU�SDUW�RI�

KH� SRVWHULRU� WKLUG� RI� WKH� ORZHU� MDZ� DQG� DUH� WKH� WKLQQHVW�RI�DOO� WKDW�HQWHU� LQWR� LWV� VWUXFWXUH��

7KHLU�HGJHV�DUH�VTXDPRVH�DQG�WKH\�KDYH�DQ�DQWHULRU�OHQJWKHQHG�DSRSK\VLV���

�&RQQH[LRQ�� %HIRUH� ZLWK� DQJXODU�� RSHUFXODU�� DQG� GHQWDO� ERQHV�� DQG� ZLWK� WKH� FRURQRLGV�

DQG�DUWLFXODUV�EHKLQG��

�

7+(� &25212,'� %21(6�� Y�7KHVH� DUH� YHU\� VWURQJ� DQG� KDYH� XSRQ� WKHLU� VXSHULRU� SDUW�

QXPHURXV�WXEHUFOHV�DQG�GHSUHVVLRQV�IRU�WKH�LQVHUWLRQ�RI�DUWLFXODU�WHQGRQV��7KH\�DUH�URXQGHG�

DQG� WKLFN� XSRQ� WKHLU� RXWHU� DQG� LQQHU� VLGH�� KROORZHG� DERYH� IURP� EHKLQG� WR� EHIRUH� DQG�

GZLQGOH�LQWR�D�VKRUW�VSLQRXV�DSRSK\VLV�ZKLFK�VORSHV�GRZQZDUGV�DQG�IRUZDUGV�DQWHULRUO\��

&RQQH[LRQ�3RVWHULRUO\�ZLWK�WKH�DUWLFXODUV�DQG�EHIRUH�ZLWK�WKH�VXU�DQJXODUV��

�

7+(� $57,&8/$5� %21(6�� Z�� 7KH� DUWLFXODUV� KDYH� D� FRQFDYLW\� VXSHULRUO\�� DQ� LQIHULRU�

VKDUS� ULGJH�� DQWL� DQ� RXWHU� FRQYH[� DQG� DQ� LQQHU� FRQFDYH� VLGH�� 7KH� VXSHULRU� FRQFDYLW\� LV�

GLYLGHG�LQWR�WZR�SRUWLRQV��DQ�DQWHULRU�RQH�ZLWK�LWV�ORQJ�D[LV�IURP�VLGH�WR�VLGH�DQG�D�SRVWHULRU�

ZLWK�LWV�JUHDWHVW�GLDPHWHU�IURP�EHIRUH�WR�EHKLQG�7KH�RXWHU�FRQYH[�VLGH�LV�URXJKHQHG�IRU�WKH�

DWWDFKPHQW�RI�PXVFOHV��

&RQQH[LRQ�$QWHULRUO\�DQG�VXSHULRUO\�ZLWK�WKH�FRURQRLG�DQG�EHORZ�ZLWK�WKH�DQJXODUV�ERWK�

ZLWKLQ�DQG�ZLWKRXW��DQG�WKH�VXU�DQJXODUV��

�

�

7+(�7((7+�

8SRQ� WKH� DQWHULRU� KDOI� RU� WKH� PD[LOODULHV� DQG� WKH� HQWLUH� GHQWDO� SURFHVVHV� RI� WKH� LQWHU�

PD[LOODULHV� LV� VLWXDWHG�D�GHHS�VXOFXV� IRU� WKH� WHHWK�RI� WKH�XSSHU� MDZ�ZKLFK� LV�ERXQGHG�E\�DQ�

RXWHU� DQG� LQQHU� HGJH�� 7KH� GHQWDO� ERQHV� FRQWDLQ� DOO� WKH� WHHWK� ZKLFK� EHORQJ� WR� WKH� LQIHULRU�

MDZ��7KHVH�WHHWK�DUH�VHFXUHO\�ORGJHG�LQ�GHHS�FDYLWLHV�DQG�VHSDUDWHG�E\�SURPLQHQW�ULGJHV�IURP�

RQH� DQRWKHU�� WKH\� DUH� YHU\� ORQJ�� VOHQGHU� DQG� EXW� IDLQWO\� VWULDWHG� XSRQ� WKHLU� HQDPHOOHG�

SRUWLRQ�� 7KHLU� URRW� LV� URXQG�� VPRRWK� DQG� LQYDULDEO\� KROORZ�� /LNH� WKH� WHHWK� RI� ,FKWK\RVDXUL�

WKH\� ZHUH� LQ� D� SHUSHWXDO� VWDWH� RI� GHFD\� DQWL� UHSDUDWLRQ�� DQG� WKH� UH�LQVWLWXWLRQ� RI� WKHP� ZDV�

HIIHFWHG�LQ�WKH�VDPH�PDQQHU��WKDW�LV��E\�WKH�IRUFLEOH�H[WUXVLRQ�RI�WKH�ROG�E\�WKH�\RXQJ��)URP�

WKH� JUHDW� QXPEHU� RI� IRUDPLQD� IRU� QXWULWLYH�YHVVHOV�ZKLFK�PDUN� WKH�RVVHRXV�QXUVHU\�ZKHQFH�

WKH� QHZ� WHHWK� SURFHHGHG� SUHVXPH� WKDW� WKHLU� JURZWK� DQG� GHFD\� ZDV� UDSLG�� 1RU� GLG� WKH�

UHSURGXFWLYH�HQHUJ\�GLPLQLVK�E\�DJH�DV�UHJDUGHG�HLWKHU�WKH�3OHVLRVDXUL�RU�WKH�,FKWK\RVDXUL���

LQ�WKH� LQIHULRU� MDZ�RI�WKH�3OHVLRVDXUXV�SODWH�WZHQW\�VL[��WKH�UHDGHU�ZLOO�SHUFHLYH�WKH�DOYHRODU�

SRUWLRQV�RI�WZR�ROG�WHHWK�DQG�LQ�VHYHUDO�RWKHU�FDYLWLHV�WKH�\RXQJ�RQHV�ZKLFK�KDYLQJ�ORRVHQHG�

WKRVH�WKH\�ZHUH�LQWHQGHG�WR�UHSODFH��FDXVHG�WKHQ�WR�IDOO�RXW�RI�WKHLU�VHYHUDO�VRFNHWV�DV�VRRQ�

DIWHU�WKH�GHDWK�RI�WKH�DQLPDO�DV�WKH�GHFRPSRVLWLRQ�RI�WKH�VRIW�SDUWV�ZDV�HIIHFWHG��7KH�WHHWK�

YDULHG� LQ� QXPEHU� DFFRUGLQJ� WR� WKH� VSHFLHV� DQG� WKH� DJH� RI� WKH� LQGLYLGXDO�� WKH\� DPRXQWHG� WR�

QHDUO\�VHYHQW\�LQ�WKH�LQIHULRU�MDZ��DQG�IURP�VHYHQW\�WR�QLQHW\�LQ�WKH�VXSHULRU��

�

�

�

7+(�/$5*(�&$9,7,(6�,1�7+(�+($'��

,��7KH�QDVDO�IRUDPLQD�SODFHG�MXVW�EHIRUH�WKH�RUELWV�DUH�H[WUHPHO\�VPDOO��7KH\�DUH�IRUPHG�

DERYH�E\�WKH�QDVDO�ERQHV�DQG�EHORZ�E\�WKH�LQWHU�PD[LOODULHV��7KH\�DUH�URXQGHG�DQG�VLWXDWH�DW�

WKH�LQIHULRU�SDUW�RI�WKH�XSSHU�WKLUG�RI�WKH�VKRUW�GLDPHWHU�RI�WKH�MDZ��

�

,,�� 7KH� PD[LOODULHV�� LQWHU�PD[LOODULHV� DQG� DQWHULRU� SURFHVV� RI� WKH� SRVWHULRU� IURQWDOV�

FRPSRVH� WKH� XSSHU� DQG� WKH� IRUH� SDUW� RI� WKH� RUELWV�� 7KHLU� KLQGHU� UHJLRQ� LV� ERXQGHG� E\� WKH�

SRVWHULRU� IURQWDOV� DQG� WKHLU� LQIHULRU� E\� WKH� MXJDOV�� WKH� VSKHQRLG� DVVLVWV� WR� GLYLGH� WKHP� RQH�

IURP� WKH� RWKHU� LQWHUQDOO\�� :H� KDYH� QRW� IRXQG� VFOHURWLF� SODWHV� DV� \HW� EXW� GR� QRW� GRXEW� EXW�

3OHVLRVDXUL�KDG�WKHP��

�

,,,���7KH�WHPSRUDO�IRVVDH�DUH�JLJDQWLF��WKH\�DUH�ERXQGHG�DERYH�E\�WKH�SDULHWDOLD��EHORZ�E\�

WKH� WHPSRUDOV�� EHIRUH� E\� WKH� SRVWHULRU� IURQWDOV� DQG� EHKLQG� E\� WKH� WHPSRUDOLD� DQG� SDULHWDO�

ERQHV��

�

,9�7KH�RFFLSLWDO�IRUDPHQ�LV�YHU\�VPDOO�PLG�LV�HIIHFWHG�E\�WKH�VXSHULRU��LQIHULRU�DQG�ODWHUDO�

RFFLSLWDO�ERQHV��



�

���

�

�

7+(�7581.�

�

�

7+(�63,1$/�&2/801�

�(LJKW\�ILYH� ERQHV� FRQVWLWXWH� WKH� VSLQDO� FROXPQ�� HDFK�RI�ZKLFK�KDV�D�ERG\��D�ERQ\�DUFK��

FHUWDLQ�SURFHVVHV�DQG�WZR�IRUDPLQD�XSRQ�WKHLU�LQIHULRU�FRQFDYH�SRUWLRQ��$V�WKHVH�FKDUDFWHUV�

YDU\�LQ�GLIIHUHQW�SODFHV�LW�LV�QHFHVVDU\�WR�GHVFULEH�WKH�ERQHV�XQGHU�WKH�QDPHV�FHUYLFDO��GRUVDO�

DQG�FDXGDO��

�

7+(� &(59,&$/� 9(57(%5��� 7KH� DWODV� DQG� GHQWDWXV� GLIIHU� IURP� WKH� RWKHU� FHUYLFDO�

YHUWHEU � LQ� KDYLQJ� QR� KDWFKHW�OLNH� SURFHVVHV� RU� VPDOO� FHUYLFDO� ERQHV� IRU� WKH� DWWDFKPHQW� RI�

PXVFOHV� DQG� SURWHFWLRQ� WR� WKH� LQWHU�YHUWHEUDO� DUWHULHV�� 0RUHRYHU� WKH� DWODV� KDV� DQ� DQWHULRU�

FRQYH[�DUWLFXODU�IDFH�XSRQ�ZKLFK�WKH�KHDG�URWDWHG�DQG�D�SRVWHULRU�IODW�RQH�ZKLFK�ZDV�XQLWHG�

E\�D�V\QDUWKURGLDO�MXQFWLRQ�WR�WKH�GHQWDWXV��ZKLOH�WKH�RWKHU�YHUWHEU �KDYH�WZR�VLGHV�ZLWKRXW�

VOLJKWO\� FRQFDYH� DQG� ZLWKLQ� VOLJKWO\� FRQYH[�� 7KH� ERG\� LV� WKH� PRVW� URXQG� RI� DOO� WKRVH� RI� WKH�

ERQHV� RI� WKLV� WUXO\� PDJQLILFHQW� QHFN�� ,WV� ERQ\� DUFK� LV� VWURQJ� DQG� FRPPRQ� WR� LW� DQG� WKH�

GHQWDWXV� ZKLFK� LV� D� PHUH� IODWWHQHG� SLHFH� RI� ERQH�� 7KH� VSLQRXV� DSRSK\VLV� ZLWK� LWV� SRVWHULRU�

DUWLFXODU�ERG\��LV�VPDOOHU�WKDQ�WKRVH�ZKLFK�IROORZ�LW���

7KH� KDWFKHW�OLNH� SURFHVVHV�� VR� UHPDUNDEOH� LQ� ORQJ�QHFNHG� TXDGUXSHGV� DQG� ELUGV��

GLVWLQJXLVK�WKH�UHPDLQLQJ�WKLUW\�YHUWHEU �RI�WKH�QHFN�RI�WKH�3OHVLRVDXUXV��WKH\�LQFUHDVH�LQ�VL]H�

DV� WKH\� SURFHHG� EDFNZDUGV�� 7KH�VHSURFHVVHV�DUH� ILUPO\� IL[HG� LQWR�D� VRFNHW�DW� WKH�PLGGOH�RI�

HDFK�VLGH�RI�WKH�YHUWHEUD��IURP�ZKLFK�WKH\�SURFHHG�IRUZDUGV�DQG�WHUPLQDWH�LQ�D�SRLQW��7KH\�

DUH� FRQYH[� LQIHULRUO\� DQG� WKHLU� SRVWHULRU� H[WUHPLW\� WRXFKHV� WKH� DQWHULRU� SDUW� RI� WKH�

VXFFHHGLQJ�RQH��,Q�WKH�3OHVLRVDXUXV�SODWH�WZHQW\�ILYH��ZKLFK�ZDV�GLVFRYHUHG�DW�:DOWRQ��WKHVH�

SURFHVVHV�DUH�PHWDPRUSKRVHG�LQWR�D�NLQG�RI�IDOVH�ULE�DV�WKH\�DSSURDFK�WKH�GRUVXP���

7KH� DUWLFXODU� ERGLHV� RI� WKHVH� FHUYLFDO� YHUWHEU �� MRLQHG� WR� WKH� ERG\� OLNH� WKRVH� RI�

FURFRGLOHV��DV�DUH�DOO�WKH�DUWLFXODU�ERGLHV�RI�WKH�RWKHU�YHUWHEU �DUH�FRQFDYH�DW�WKHLU�H[WHUQDO�

WKLUG��ZLWKLQ�WKDW�WKH\�EHFRPH�FRQYH[��7KH�ERQ\�DUFK�IRU�WKH�SDVVDJH�RI�WKH�VSLQDO�FKRUG�LV�

ODUJH�DPLG�WKH�DSRSK\VLV��ZKLFK�H[FHHGV�LQ�OHQJWK�WKH�ORQJ�GLDPHWHU�RI�WKH�YHUWHEUD�WR�ZKLFK�

LW� LV� DWWDFKHG�� KDV� WZR� DGYDQFLQJ� DUWLFXODU� SURFHVVHV� EHIRUH� DQG� WZR� SRVWHULRU� RQHV� ZKLFK�

QHFHVVDULO\� RYHUODS� WKH� QH[W� IROORZLQJ��$ERYH� WKH� VSLQRXV�DSRSK\VLV� LV�FRQYH[�DPLG�JURRYHG�

IRU�WKH�FHUYLFDO�OLJDPHQW��

�

7+(�'256$/�9(57(%5���7KHVH�DUH�WZHQW\�LQ�QXPEHU�DQG�GLIIHU�IURP�WKH�FHUYLFDO�LQ�

EHLQJ� ODUJHU� LQ� HYHU\� SDUWLFXODU�� LQ� EHLQJ� PRUH� FRQFDYH� DW� WKHLU� VLGHV� DQG� IODWWHU� DW� WKHLU�

DUWLFXODU�VXUIDFHV�DQG�LQ�KDYLQJ�RQ�HDFK�VLGH�RI�WKHLU�ERQ\�DUFK�D�ODUJH�WUDQVYHUVH�SURFHVV�IRU�

WKH� DUWLFXODWLRQ� RI� WKH� ULEV�� 7KLV� WUDQVYHUVH� SURFHVV� LV� URXQGHG� LQIHULRUO\� DQG� VWUHWFKHV�

RXWZDUGV�DQG�EDFNZDUG�LQWR�D�ODUJH�NQREEHG�H[WUHPLW\�ZLWK�LWV�KHDG�FRQFDYH�DQG�WRXJKHQHG��

7KH� XQGHU� VXUIDFHV� RI� WKH� GRUVDO� YHUWHEU � DUH� VOLJKWO\� IODWWHQHG� ZKHQ� FRPSDUHG� ZLWK� WKHLU�

VLGHV�DQG�WKHLU�VSLQRXV�DSRSK\VHV�DUH�ORQJHU�DQG�ZLGHU�WKDQ�WKRVH�RI�WKH�QHFN��

�

7KH� &$8'$/�9(57(%5���7KH�FDXGDO�YHUWHEU �FRPPHQFLQJ� LPPHGLDWHO\�EHKLQG� WKH�

SHOYLV�� DUH� NQRZQ� IURP� DOO� WKH� RWKHUV�E\� WKHLU� WUDQVYHUVH�DQG� ODWHUDO�SURFHVVHV�DQG�E\� WKHLU�

PRUH� FRQFDYH� DUWLFXODU� H[WUHPLWLHV�� 7KH\� DPRXQW� WR� WKLUW\�WKUHH� DQG� KDYH� WUDQVYHUVH�

DSRSK\VHV�ZLWK�DQQXODU�DUWLFXODWLRQV�ZKLFK�DUH�VWUDLJKW�DQG�LQGHSHQGHQW�RI�HDFK�RWKHU��7KHLU�

FKHYURQ�RU� ODWHUDO�SURFHVVHV�DUWLFXODWH� LQ�D� IRVV �XSRQ�HDFK�VLGH�RI� WKHLU� LQIHULRU�ERG\��DUH�

ORQJHU�WKDQ�WKH�WUDQVYHUVH�DQG�HQG�LQ�D�VKDUS�SRLQW��7KH�ODVW�WKUHH�RU�IRXU�YHUWHEU �SRVVHVV�

QHLWKHU�WUDQVYHUVH�QRU�ODWHUDO�DUWLFXODUV��

�

7+(�67(5180��D��

�7KH� VWHUQXP� LV� D� WKLQ� ERQH�� KROORZHG� ZLWKLQ� IURP� VLGH� WR� VLGH�� KDYLQJ� DQ� DQWHULRU�

FRQFDYH� SRUWLRQ�� WZR� ODWHUDO� DUWLFXODWRU\� VXUIDFHV� IRU� DWWDFKPHQW� WR� WKH� FODYLFOHV� DPLG� D�

SRVWHULRU�DUWLFXODWLRQ�ZLWK�WKH�VFDSXOD
V�ZKLFK�LV�UDLVHG�LQWR�D�VKDUS�PHGLDQ�ULGJH�H[WHUQDOO\��

7KDW�JLJDQWLF�VWHUQXP�LQ�SODWH�WZHQW\��VL[�ZDV�IRXQG�ZLWK�WKH�LQIHULRU�MDZ��EHIRUH�QRWLFHG��DW�

0DUVK
V�(OP�LQ�WKH�SDULVK�RI�6WUHHW�LQ�����,W�DQQRXQFHV�DQ�LQGLYLGXDO�PRUH�WKDQ�WZHQW\�IHHW�

ORQJ��EXW�,�KDYH�SDUW�RI�D�KXPHUXV�IURP�:KLWE\�RI�D�3OHVLRVDXUXV�WKDW�ZDV�IRUW\�IHHW��



���

�

7+(�5,%6�

7KH�ULEV��ZKLFK�DUWLFXODWH�ZLWK�WKH�GRUVDO�YHUWHEU �E\�PHDQV�RI�D�WUDQVYHUVH�SURFHVV�OLNH�

WKRVH� RI� PRVW� VDXULDQV�� DUH� HLJKWHHQ� RQ� HDFK� VLGH�� WKH� DQWHULRU� HLJKW� DUH� WUXH� ULEV�� DV� WKH�

UHPDLQLQJ�RQHV�IORDWLQJ��7KHUH�DUH�EHVLGHV�WKHVH�HLJKW�VWHUQR�FRVWDO�DUF
V��

�

7+(�758(�5,%6��7KH�WUXH�ULEV�DUH�NQRZQ�E\�WKHLU�DUWLFXODU�H[WUHPLWLHV��7KH\�DUH�WKLFN�

DERYH�DQG�KDYH�D�KROORZHG�DUWLFXODU�KHDG��D�QHFN��D�WXEHUFOH�IRU�WKH�DWWDFKPHQW�RI�OLJDPHQW�

DQG�D�ERG\��7KH\�SURFHHG�GRZQZDUGV�WR�EHKLQG�DQG�KDYH�WKHLU�DQWHULRU�SRUWLRQ�FRQYH[�DQG�

VPRRWK�� WKHLU� LQWHUQDO� DQG� SRVWHULRU� RQH�KROORZHG�DQG� WKHLU�RXWHU�HGJH�URXQGHG�DQG�HYHQ��

7KH� LQIHULRU�H[WUHPLW\�RI� WKH� WUXH�ULE� LV�KROORZHG� WR�UHFHLYH� WKH� VXSHULRU�SDUW�RI� WKH� LQWHU�

DUWLFXODU�ULEV��7KH\�DUH�QHDUO\�RI�WKH�VDPH�OHQJWK��JUDGXDOO\�GHFUHDVLQJ�LQ�VL]H�IURP�WKH�ILUVW���

7KH� IORDWLQJ� ULEV� KDYH�� DV� WKHLU� QDPH� LPSOLHV�� QR� LQWHU�DUWLFXODWLRQ� ZLWK� RQH� DQRWKHU��

7KHLU�H[WUHPLWLHV�DUH�OHQJWKHQHG�LQWR�D�SRLQW�ZLWK�H[FHHGLQJO\�VKDUS�HGJHV��E\�WKLV�FKDUDFWHU�

WKH\�DUH�NQRZQ�DW�RQFH�IURP�WKH�WUXH�ULEV��

�

7+(� 67(512�&267$/� $5&6�� 7KH\� DUH� HLJKW�� �HDFK� RI� WKHP� FRPSRVHG� RI� VHYHQ�

ERQHV�D� YHQWUDO� ULE� DQG� VL[� LQWHU�DUWLFXODU� RQH
V�� 7KH� YHQWUDO� ULEV�� WKH� ILUVW�� RI� ZKLFK� KDV�

&RQQH[LRQ� ZLWK� WKH� VFDSXOD
V�� DUH� URXQGHG� DW� WKH� FHQWUH� DQG� JUDGXDOO\� GLPLQLVK� XQWLO� WKHLU�

VXSHULRU� SRUWLRQ� HQGV� LQ� D� SRLQW�� 7KH� LQWHU�DUWLFXODUV� DUH� PXFK� OHVV� WKLFN� WKDQ� WKH� YHQWUDO�

ULEV� DQG� KDYH� OLNH� WKHP� DP� DFXWH� WHUPLQDWLRQ� LQIHULRUO\�� WKHLU� XSSHU� SRUWLRQ� LV� KRRNHG��

FRQYH[�DQG�DUWLFXODWHV�ZLWK�WKH�LQIHULRU�SDUW�RI�WKH�WUXH�ULEV��

�

7+(�3(/9,6��

$V�LQ�WKH�,FKWK\RVDXUL�VL[�ERQHV�FRPSRVH�WKH�SHOYLV���DERYH�WKH�LOLL��EHORZ�DQG�EHKLQG�WKH�

LVFKLL�DQG�DQWHULRUO\�WKH�SXEHV��

�

7+(�,/,,E��7KH�LOLL�DUH�WKH�VPDOOHVW�ERQHV�RI�WKH�SHOYLV�DQG�VRPHZKDW�UHVHPEOH�WKDW�RI�

WKH�FURFRGLOH��7KH\�DUH�REORQJ�ZLWK�D�VXSHULRU�DUWLFXODU�SRUWLRQ�VOLJKWO\�H[WHQGHG��DQ�LQIHULRU�

WKLFNHQHG� RQH�� DQ� RXWHU� FRQYH[� DQG� DQ� LQQHU� FRQFDYH� VXUIDFH� DQG� WZR� WKLQQHG� HGJHV�� 7KH�

VXSHULRU�DUWLFXODU�SRUWLRQ�LV�FRQQHFWHG�E\�FDUWLODJH�DW�WKH�WUDQVYHUVH�SURFHVVHV�RI�WKH�WZR�ODVW�

GRUVDOV� DQG� LV� URXJKHQHG�� WKH� LQIHULRU� DUWLFXODU� H[WUHPLW\� FRPSRVHV� QHDUO\� D� WKLUG� RI� WKH�

DFHWDEXOXP�DQG�LV�OLNHZLVH�URXJK���

&RQQH[LRQ�� 6XSHULRUO\� E\� DUWKURGLD� ZLWK� WKH� WZR� ODVW� GRUVDO� YHUWHEU � �ZKLFK� PD\� EH�

GHVLJQDWHG�VDFUDO��LQIHULRUO\�ZLWK�WKH�LVFKLL��

�

7+(� ,6&+,,F�7KHVH� ERQHV� SODFHG� DW� WKH� SRVWHULRU� SDUW� RI� WKH� SHOYLF� UHJLRQ� KDYH� D�

VXSHULRU� DUWLFXODU� H[WUHPLW\� D� URXQGHG� QHFN�� D� GHVFHQGLQJ� IODWWHQHG� ERG\� DQG� DQ� LQIHULRU�

DUWLFXODU�HQG��7KH�VXSHULRU�DUWLFXODU�H[WUHPLW\��ZKLFK�IRUPV�WKH�PLGGOH�SDUW�RI�WKH�IHPRUDO�

FRQFDYLW\��LV�URXJKHQHG�DQG�WULDQJXODU�XSRQ�LWV�DQWHULRU�DQG�SRVWHULRU�VLGHV��7KH�GHVFHQGLQJ�

IODWWHQHG�ERG\�DGYDQFHV�IRUZDUGV�DQG�WHUPLQDWHV�LQ�D�WKLQ�DUWLFXODU�DSRSK\VLV��SRVWHULRUO\�LW�LV�

URXQGHG���

&RQQH[LRQ�� %HORZ� ZLWK� RQH� DQRWKHU�� EHIRUH� ZLWK� WKH� SXEHV� DQG� DERYH� ZLWK� WKH� LOLL�DQG�

SXEHV��

�

7+(�38%(6�G�7KH�SXEHV�DUH�ODUJH��IODW�ERQHV�KDYLQJ�DQ�DQWHULRU�FRQYH[�HGJH��D�PHGLDQ�

V\PSK\VLV� D� SRVWHULRU� VHPL�OXQDU� ERUGHU� ZKLFK� FRPSRVHV� ZLWK� WKRVH� RI� WKH� LVFKLL� WKH� RYDO�

IRUDPLQD��DQG�DQ�RXWHU�DUWLFXODU�SRUWLRQ��7KHLU�H[WHUQDO�VXUIDFH�LV�FRQYH[�DQWL�VPRRWK��WKHLU�

LQWHUQDO�RQH�FRQFDYH���

&RQQH[LRQ�%HIRUH� ZLWK� RQH� DQRWKHU��EHKLQG�ZLWK� WKH� LVFKLL�DQG�ZLWKRXW� WR� WKH�DUWLFXODU�

H[WUHPLW\�RI�WKH�LVFKLL��7KH�SXEHV�FRPSOHWH�WKH�FRW\ORLG�FDYLWLHV��

�

7+(�(;75(0,7,(6��

�

�7KH�H[WUHPLWLHV�ZHUH�LPPHQVHO\�ORQJ�WR�REYLDWH�WKH�JUHDW�ZHLJKW�DQG�WKH�VROLGLW\�RI�WKH�

VNHOHWRQ�� DV� WKH� 3OHVLRVDXUXV� ZDV� WRR� ODFHUWDQ� WR� KDYH� WKH� VXEFXWDQHRXV� IDW� E\� ZKLFK� WKH�

PDPPDOLD�DUH�EXR\HG�XS��WKH�DQWHULRU�H[WUHPLWLHV�KDYH�&RQQH[LRQ�ZLWK�WKH�WUXQN�E\�PHDQV�

RI�WKH�VFDSXO �DQG�FODYLFOHV��(DFK�RI�WKHP�LV�FRPSRVHG�RI�WKH�VKRXOGHU��DUP��IRUH�DUP��DQG�

SDGGOH��



���

�
7+(�6+28/'(5�

7KH�6KRXOGHU�FRQVLVWV�RI�WZR�ERQHV��WKH�VFDSXOD�DQG�FODYLFOH��

�

7+(� 6&$38/$�� H�� 7KLV� ODUJH� IODW� ERQH� VLWXDWHG� DW� WKH� PHGLDQ� UHJLRQ� RI� WKH� FKHVW� KDV� DQ�

XSSHU� DUWLFXODU� SRUWLRQ�� D� URXQGHG� QHFN�� DQG� DQ� DQWHULRU� DQG� D� SRVWHULRU� ZLGH� VXUIDFH�� 7KH�

VXSHULRU�DUWLFXODU�SRUWLRQ�RI�WKH�VFDSXOD�LV�URXQGHG�EHKLQG�DQG�LV�MRLQHG�E\�V\QFKRQGURVLV�WR�WKH�

LQWHUQDO� SDUW� RI� WKH�KHDG�RI� WKH�FODYLFOH�� IURP�WKLV�DUWLFXODU�SRUWLRQ� WKH�ERQH�SURFHHGV�XSZDUGV�

DQG�EHKLQG��IRUPLQJ�WKH�ODUJH�FXUYH�ZKLFK�GLVWLQJXLVKHV�WKH�VXSHULRU�SDUW�RI�WKH�SRVWHULRU�VXUIDFH�

RI� WKLV� ERQH�� ,Q� WKH� VDPH� PDQQHU� D� FXUYH� LV� SURGXFHG� DQWHULRUO\� EXW� RI� D� PXFK� OHVV� H[WHQVLYH�

VZHHS�� 7KH� RXWHU� DVSHFW� RI� WKH� VFDSXOD� LV� PDUNHG� LQ� WKH� FHQWUH� E\� D� FRQVLGHUDEOH� XSULVLQJ�� LQ�

FRQVHTXHQFH�RI�ZKLFK�LW�LV�UHQGHUHG�LUUHJXODUO\�FRQYH[�DQG�LQ�VRPH�SODFHV�FRQFDYH�DQG�IODW���

&RQQH[LRQ�,Q� WKH� PLGGOH� ZLWK� RQH� DQRWKHU�� EHIRUH� ZLWK� WKH� VWHUQXP� DQG� FODYLFOHV�� EHKLQG�

ZLWK�WKH�DQWHULRU�YHQWUDO�ULE��DQG�VXSHULRUO\�ZLWK�WKH�FODYLFOH�DQG�KXPHUXV���

:H�ILJXUH� LQ� WKH� WZHQW\�VL[WK�SODWH�WKH�VFDSXOD�RI�WKH�ODUJH�LQGLYLGXDO� IRXQG�DW�0DUVK
V�(OP��

ZKLFK�GLIIHUV�LQ�VKDSH�IURP�WKDW�RI�WKH�7ULDWDUVRVWLQXV���

�

7+(�&/$9,&/(�� I�7KH�FODYLFOH� LV�D� ORQJ�ERQH�ZLWK�D� WKLFNHQHG�DUWLFXODU�HQG�SRVWHULRUO\��D�

ERG\�DQG�D�ZLGHQHG�DQG�WKLQ�DQWHULRU�SRUWLRQ��,WV�WKLFNHQHG�DUWLFXODU�HQG�LV�IODWWHQHG�ZLWKRXW�DQG�

ZLWKLQ�DQG�KDV�DERYH�D�URXQGHG�VLGH�DQG�EHORZ�D�FRQFDYH�RQH��7KH�DQWHULRU�ZLGHQHG�SRUWLRQ�LV�

FXUYHG�DERYH�DQG�VOLJKWO\�JURRYHG��LW�VXSSRUWV�WKH�WZR�ODWHUDO�DUWLFXODWRU\�VXUIDFHV�RI�WKH�VWHUQXP���

&RQQH[LRQ�%HIRUH�ZLWK�WKH�VWHUQXP�DQG�DQWHULRU�IODWWHQHG�VXUIDFHV�RI�WKH�VFDSXOD�DQG�EHKLQG�

WR�WKH�DUWLFXODU�H[WUHPLW\�RI�WKH�VFDSXOD��WKXV�FRPSOHWLQJ�WKH�JOHQRLG�FDYLW\�IRU�WKH�KXPFUXV���

7KH� FODYLFOHV� IRXQG� LQ� SODWH� WZHQW\�ILYH� WRWDOO\� GLIIHU� IURP� WKRVH� RI� WKH� 7ULDWDUVRVWLQXV� LQ�

VKDSH���

�

2)� 7+(� $50�� J�� 7KH� KXPHUXV� LV� ORQJ�� FXUYHG� DQG� VWURQJ�� ,W� KDV� D� KHDG�� D� ERG\� DQG� DQ�

LQIHULRU�H[WUHPLW\��7KH�KHDG�RI�WKH�KXPHUXV�LV�ODUJH��URXQG�DQG�GHHSO\�PDUNHG�ZLWK�PDQ\�IRVV �

DQG� HPLQHQFHV�� $URXQG� WKLV� LUUHJXODU� VXUIDFH� WKH� ERQH� SUHVHQWV� D� URXJKHQHG� ULGJH� IRU� WKH�

FDSVXODU�OLJDPHQW��7KH�ERG\�LV�IODWWHQHG�DQG�FRQYH[�IURP�VLGH�WR�VLGH�DQG�XSRQ�LWV�XSSHU�WKLUG�LV�D�

WXEHUFOH�IRU�WKH�DWWDFKPHQW�RI�PXVFOHV��,W�LV�FRQFDYH�DQG�WKLQ�EHKLQG��EHIRUH�URXQGHG�DQG�FRQYH[�

WKURXJKRXW�LWV�ORQJ�GLDPHWHU��7KH�LQIHULRU�H[WUHPLW\�LV�ZLGHU�DQG�IODWWHU�WKDQ�DQ\�RWKHU�SDUW�DQG�LV�

GLYLGHG� LQWR� DQ� DQWHULRU� DQG� D� SRVWHULRU� SRUWLRQ� E\� D� GHSUHVVLRQ� LQ� LWV� FHQWUH�� ZKLFK� VWUHWFKHV�

IRUWK�LQ�D�VKDUS�SRLQW�EHWZHHQ�WKH�UDGLXV�DQG�XOQD���

&RQQH[LRQ����$QWHULRUO\�DQG�DERYH�ZLWK�WKH�VFDSXOD�DQG�FODYLFOH��LQIHULRUO\�ZLWK�WKH�UDGLXV�DQG�

XOQD���

�

2)�7+(�)25(�$50��7KH�UDGLXV��K��KDV�DQ�XSSHU�DQG�DQ�XQGHU�IODWWHQHG�VXUIDFH��D�VXSHULRU�

DQG�DQ�LQIHULRU�DUWLFXODU�H[WUHPLW\��DQ�H[WHUQDO�FRQYH[�DQG�URXQGHG�ERXQGDU\�DQG�DQ�DQWHULRU�DQG�

LQWHUQDO�VHPL�OXQDU�HGJH���

&RQQH[LRQ�� $ERYH� ZLWK� WKH� KXPHUXV� DQG� EHORZ� ZLWK� WKH� H[WHUQDO� DQG� PLGGOH� ERQH� RI� WKH�

FDUSXV���

7KH�XOQD��L��KDV�D�VHPL�OXQDU�HGJH�SRVWHULRUO\�OLNH�WKH�UDGLXV�EXW�LW�LV�QRW�VR�PXFK�FXUYHG��LW�LV�

D� URXQGHG� ERQH� ZLWK� LWV� JUHDWHVW� GLDPHWHU� IURP� DERYH� WR� EHORZ�� DQG� KDV� DQ� DQWHULRU� FRQYH[�

ERUGHU�DQG�DQ�XSSHU�DQG�XQGHU�DUWLFXODU�VXUIDFH���

&RQQH[LRQ�$ERYH�WR�WKH�KXPHUXV�DQG�EHORZ�E\�FDUWLODJH�WR�WKH�SLVLIRUP�ERQH���

�

7+(�$17(5,25�3$''/(��

7+(�&$5386��7ZR�ORQJLWXGLQDO�URZV�HDFK�FRQWDLQLQJ�WKUHH�ERQHV�IRUP�WKH�FDUSXV��:H�FDOO�

WKHP��DV�LQ�WKH�,FKWK\RVDXUXV��VFDSKRLG��FXQHLIRUP�DQG�SLVLIRUP�DERYH��WUDSH]LXP��WUDSH]RLG�DQG�

XQFLIRUP�EHORZ���

7KH�VFDSKRLG�ERQH�LV�QHDUO\�FLUFXODU��LWV�XSSHU�DQG�XQGHU�VXUIDFHV�DUH�+DW�DQG�VPRRWK�DQG�LWV�

HGJHV�SODLQ��,W�LV�LQ�FORVH�MX[WD�SRVLWLRQ�ZLWK�WKH�RXWHU�HGJH�RI�WKH�FXQHLIRUP�ERQH�DQG�LWV�LQIHULRU�

SRUWLRQ�DUWLFXODWHV�ZLWK�WKH�WUDSH]LXP���

7KH�FXQHLIRUP�ERQH�E\�FKDQFH�MXVWLILHV�WKH�QDPH�ZH�JLYH�LW�DQG�KDV��OLNH�DOO�WKH�ERQHV�RI�WKH�

FDUSXV�� D� IODW� XSSHU� DQG� XQGHU� VXUIDFH� DQG� SODLQ� HGJHV�� ,WV� ZHGJH�OLNH� SRUWLRQ� LV� LQVLQXDWHG�

EHWZHHQ�WKH�UDGLXV�DQG�XOQD�� LW�DUWLFXODWHV�ZLWK�WKH�VFDSKRLG�ZLWKRXW��EHORZ�ZLWK�WKH�WUDSH]LXP�

DQG�ZLWKLQ�WR�WKH�SLVLIRUP�ERQH���

7KH�SLVLIRUPLV�LV�VPDOOHU�WKDQ�WKH�WZR�MXVW�GHVFULEHG�DQG�KDV�LWV�ORQJ�D[LV�IURP�VLGH�WR�VLGH��,W�

DUWLFXODWHV�ZLWK�WKH�XOQD�DERYH��EHORZ�WR�WKH�XQFLIRUP�ERQH�DQG�ZLWKLQ�WR�WKH�WUDSH]RLG���

7KH� WUDSH]LXP�� WKH� ILUVW� ERQH� RI� WKH� GLJLWDO� URZ�� LV� D� URXQG�� FLUFXODU� ERQH�� KDYLQJ� XSRQ� LWV�

VXSHULRU�SRUWLRQ�DQ�DUWLFXODU�MXQFWLRQ�ZLWK�WKH�VFDSKRLG�DQG�FXQHLIRUP�ERQHV���



���

7KH� WUDSH]RLG� LV� D� VPDOOHU� ERQH� WKDQ� WKH� SUHFHHGLQJ� DQG� KDV� OLNH� WKH� SLVLIRUP� ERQH� LWV�

JUHDW�GLDPHWHU�IURP�VLGH�WR�VLGH��,W�SUHVHQWV�DQ�DUWLFXODU�HGJH�WR�WKH�XQFLIRUPLV���

7KH� XQFLIRUP� ERQH� LV� RI� WKH� VDPH� VL]H� DQG� VKDSH� DV� WKH� ODVW� DQG� WKHUHIRUH� QHHGV� QR�

IXUWKHU�QRWLFH���

�

7+(� 0(7$�&$5386�7KH� PHWD�FDUSXV� FRQVLVWV� RI� ILYH� ERQHV�� ZKLFK� KDYH� D� ORQJ� D[LV�

IURP�DERYH�WR�EHORZ��DQG�DQ�LQIHULRU�DUWLFXODU�H[WUHPLW\�DQG�D�QDUURZ�ERG\���

�

7+(� 3+$/$1*(6�7KHVH� DUH� PXFK� OLNH� WKH� PHWD�FDUSDO� ERQHV� LQ� IRUP�� DQG� QHHG� QR�

IXUWKHU�FRPPHQW�VDYH�WKDW�WKHLU�VXSHULRU�RU�PHWD�FDUSDO�H[WUHPLW\�LV�ODUJHU�WKDQ�WKH�LQIHULRU�

RQH��7KH\�DPRXQW�WR�WZHQW\�VHYHQ�DQG�DUH�WKXV�VLWXDWHG���

�

7KH�ILUVW�DQG�UDGLDO�SKDODQJDO�URZ���� ����

7KH�VHFRQG��� �� � � � ��

7KH�WKLUG���� ����

7KH�IRXUWK���� ����

7KH�ILIWK�DQG�XOQDU��� ����

�

$OO� WKH� ERQHV� RI� WKH� SDGGOH� KDG� LQWHU�DUWLFXODU� FDUWLODJHV�� WKH\� GLPLQLVK� LQ� VL]H� WRZDUGV�

WKHLU�H[WUHPLW\�DQG�JURZ�ZLGHU�DSDUW���

�

�

7+(�3267(5,25�(;75(0,7,(6��

�7KH� SRVWHULRU� H[WUHPLWLHV�� ZKLFK� DUH� ORQJHU� WKDQ� WKH� DQWHULRU�� DUH� FRPSRVHG� RI� WKH�

IHPXU��OHJ�DQG�SDGGOH���

�

�7+(�)(085��7KH�)HPXU��M��DV�D�PDWWHU�RI�FRXUVH�LV�VRPHZKDW�OLNH�WKH�KXPHUXV��EXW�LV�

ORQJHU��URXQGHU�DQG�PRUH�VOHQGHU��,WV�KHDG�ZKLFK�DUWLFXODWHV�LQ�WKH�FRW\ORLG�FDYLW\�LV�DV�PXFK�

PDUNHG�ZLWK�IRVV �DV�WKDW�RI�WKH�KXPHUXV�DQG�KDV�OLNH�LW�D�ULP�IRU�WKH�FDSVXODU�OLJDPHQW��7KH�

ERG\�LV�URXQGHG�DQG�VPRRWK�DQG�VSUHDGV�LQWR�WKH�IODWWHQHG�VXUIDFH�RI�WKH�LQIHULRU�H[WUHPLW\�

RI�WKLV�ERQH��,W� LV�FRQYH[�EHORZ�DQG�PDUNHG�ZLWK�VWUL �IURP�DERYH�WR�ZLWKRXW�DQG�EHQHDWK��

2I�WKH�WZR�H[WHUQDO�HGJHV�WKH�SRVWHULRU�RQH�LV�WKH�PRVW�FRQFDYHO\�FXUYHG���

&RQQH[LRQ�6XSHULRUO\�ZLWK�WKH� LOLL�� LVFKLL�DQG�SXEHV��� LQIHULRUO\�ZLWK�WKH�ILEXOD�DQG�WLELD��

7KH� IHPXU� GUDZQ� LQ� SODWH� WZHQW\�VL[� ZDV� FRPPRQ� ZLWK� WKH� RWKHU� ERQHV� WKHUH� WR� RQH�

LQGLYLGXDO���

�

�7+(�/(*��7KH�ILEXOD�DQG�WLELD�FRQVWLWXWH�WKLV�GLYLVLRQ��7KH�ILEXOD��N��WKH�PRVW�H[WHUQDO�

ERQH� RI� WKH� WZR� KDV� DQ� XSSHU� DQWHULLRU� DQG� SRVWHULRU� IODWWHQHG� VXUIDFH�� D� VXSHULRU� DQG� DQ�

LQIHULRU� DUWLFXODWRU\� H[WUHPLW\�� DQ� LQWHUQDO� FRQYH[� DQG� URXQGHG� ERXQGDU\� DQG� DQ� LQWHUQDO�

VHPL�OXQDWHG�HGJH���

&RQQH[LRQ��$ERYH�ZLWK�WKH�KXPHUXV�DQG�EHORZ�ZLWK�WKH�PLGGOH�ERQH�RI�WKH�WDUVXV���

7KH� WLELD� �O�� KDV�� OLNH� WKH� ILEXOD�� D� VHPL�OXQDU� ERUGHU�� LW� DUWLFXODWH� ZLWK� WKH� IHPXU� DQG�

EHORZ�ZLWK�D�YDVW�LQWHU�DUWLFXODU�FDUWLODJLQRXV�PDVV�EHWZHHQ�LW�DQG�WKH�PHWD�WDUVDO�ERQHV���

�

7+(�3267(5,25�3$''/(���

�7+(� 7$5686�7KUHH� ERQHV� FRQVWLWXWH� WKH� WDUVXV� ��DQ�H[WHUQDO�DUWLFXODU�RQH��D�PHGLDQ�

FXQHLIRUP�ERQH� ODUJHU� WKDQ� WKH�SUHFHGLQJ��DQG�D�WKLUG�VLWXDWHG�EHWZHHQ�WKHP�LQIHULRUO\��$V�

PD\� KDYH� EHHQ� H[SHFWHG�� WKHVH� WKUHH� ERQHV� KDYH� WKHLU� DQWHULRU� DQG� SRVWHULRU� VXUIDFHV�

IODWWHQHG�DQG�VPRRWK�OLNH�WKRVH�RI�WKH�FDUSXV���

7+(�0(7$�7$5686�7KH�ILYH�ERQHV�ZKLFK�FRPSRVH�WKH�PHWD�WDUVXV�KDYH�DQ�XSSHU�DQG�

DQ�LQWHULRU�DUWLFXODU�VXUIDFH��D�QDUURZ�ERG\�DQG�D�ORQJ�D[LV�IURP�DERYH�WR�EHORZ���

7+(�3+$/$1*(6�7KH�SKDODQJDO�ERQHV�DSSUR[LPDWH�LQ�VKDSH�VR�PXFK�WR�WKRVH�RI�WKH�

DQWHULRU�SDGGOH��DV�GR�LQGHHG�DOO�WKH�RWKHU�ERQHV�RI�WKLV�GLYLVLRQ���WKDW�ZH�KDYH�RQO\�OHIW�XV�WR�

PHQWLRQ�WKHLU�QXPEHU�DQG�SRVLWLRQ��LQ�RUGHU�WR�WHUPLQDWH�RXU�DQDWRPLFDO�GHVFULSWLRQ�RI�WKH�

3OHVLRVDXUXV�7ULDWDUVRVWLQXV���

�

�7KH�ILUVW�DQG�ILEXODU�URZ�FRQWDLQV�� ����

7KH�VHFRQG��� ����

7KH�WKLUG��� ����

7KH�IRXUWK��� ����

7KH�ILIWK��� ����



���

�

�

�

�

�

&21&/86,21�

�

�
�������2I�RQH�GHSDUWHG�ZRUOG�

��,�VHH�WKH�PLJKW\�VKDGRZ���

�

�7KH�UHYROXWLRQ�DQG�WKH�ZUDWK�RI�7LPH��

�

�

�

³³³³³³³³³³³³³³³³³³³³³³³�

�

�

�

,FKWK\RVDXUL� DQG� 3OHVLRVDXUL� ILOOHG� XS� WKH� PHDVXUH� RI� WKHLU� \HDUV� ORQJ� HUH� (GHQ� ZDV�

SODQWHG�DQG�WKH�GRPLQLRQ�RI�WKH�PDQ�PDGH�RI�WKH���UHG�HDUWK��DFNQRZOHGJHG��RYHU���ILVK�RI�

WKH�VHD��IRZO�RI�WKH�DLU��DQG�FDWWOH��DQG�RYHU�DOO�WKH�HDUWK�DQG�XSRQ�HYHU\�FUHHSLQJ�WKLQJ����

7KHLUV�ZDV�WKH�SUH�$GDPLWH�WKH�MXVW�HPHUJHG�IURP�FKDRV�SODQHW��WKURXJK�SHULRGV�NQRZQ�

RQO\�WR�*RG�$OPLJKW\��WKHLUV�DQ�HOWULFK�ZRUOG�XQLQKDELWDWH��VXQOHVV�DQG�PRRQOHVV��DQG�VHDUHG�

LQ�WKH�DQJU\�OLJKW�RI�VXSHUQDO�ILUH��WKHLUV�D�ILHUFH�DQDUN�WKLQJ�VFRUFKHG�WR�D�KRUULEOH�VKDGRZ��

DQG� WKH\�ZHUH� WKH�KRUULEOH�FKLPHUDV�LQH[SOLFDEOH�DQG�ZRQGHUIXO� LQFDUQDWLRQV�RI� WKH�P\ULDG�

JHQHUDWLRQV� RI� WKH� DIWHU� WLPHV�� ZKLFK� GHQQHG� WKDW� GUHDGIXO� HDUWK�DORQH�� 7KH� VRPHWLPH�

WHUUDQ�� VRPHWLPH� RFHDQLF� SWHURGDFW\OHV�WKRVH� PRUH� WKDQ� YDPSLUH� PRQVWHUV�� ZKLFK� KDG�

VROLWDU\� RFFXSDWLRQ� RI� WKH� ZDVWHV� RI� VDQG� ZKHQ� EODFN� QLJKW� IHOO� GRZQ� XSRQ� WKHP�ZHUH� DQ�

DIWHU�WKRXJKW�� WKH\� IROORZHG� DW� WKH� KHHOV� RI� WKH� IRUPHU�� DQG� ZKHQ� WKH\� GLG� FRPH� WR� VFDUH�

6ROLWXGH�DW�WKH�VRXQG�RI�ZLQJ�DQG�WKH�ILVK�RI�WKH�VHD�
WZDV�WKH�KHUGLQJ�WRJHWKHU�RI�IXULHV�WKDW�

KXQWHG�LQ�D�OHDVK���

+RZ� GLG� WKH\� JORDW� RYHU� WKH� PLOOLRQ� PLOOLRQ� 0HGXV �WKH� ERQHOHVV� ]RRSKLWHV� RI� DQ�

HOHPHQW�ZLGH�DV�WKH�ZRUOG��DQG�DOO�WKHLU�RZQ��LQQXPHUDEOH�VZDUPHG�WKH\��OLNH�0LOWRQ
V�FORXG�

RI�ORFXVW�DQJHOV��DQG�WKH�VDXUL�DPRQJVW�WKHP�DV�6DWDQ��0RORFN�DQG�$EDGGRQ���

%XW� WKH� DGDPDQWLQH� JUDSSOHV� RI� 7LPH� FDPH� XSRQ� WKHP�� KH� ZDWFKHG� WKH� ODVW� VWUXJJOH�RI�

WKH�ODVW�KRUULEOH�SHUVRQV�RI�WKHLU�IULJKWIXO�UDFH�DQG�IRUH�ZHQW��LQ�FRQVLGHUDWLRQ�RI�WKH�IXWXUH�

ORUG�RI�WKH�FUHDWLRQ�RI�ZKLFK�WKH\�ZHUH�WKH�SULPDO�FDUQLYRUD��WKH�H[HFXWLRQ�RI�WKH�ERQG�WKDW�

DOO�WKH�OLYLQJ�DUH�ERXQG�E\����GXVW�WR�GXVW����

:H� KDYH� H[SORUHG� WKH� VHSXOFKUHV� RI� WKHVH� ZRQGURXV� WULEHV�� EHKROG�� WKH� ODVW� PXPPLDQ�

VKURXG� \LHOGV�� DQG� ZH� ILQG� WKH� KHDGV�� ERGLHV�� WDLOV� DQG� XQFRXWK� H[WUHPLWLHV� RI� D� WKRXVDQG�

GLVVLPLODU�FUHDWXUHV��FRQMRLQHG�WRJHWKHU�DV�WKRXJK�1DWXUH�ZHUH�EXW�RI�DSSUHQWLFH�KDQG�ZKHQ�

VKH�RUGDLQHG�WKH�JHQHUD�WKH�FRQIXVHG�DQG�XQGUHDPHG�RI�IDPLOLHV���

2YHU�WKHVH�YHVWLJHV�RI�,FKWK\RV�DQG�3OHVLRQ�VDXUL�WKH�IOHVKOHVV�ERQHV�RI�WKH�SULPLWLYH�UDFH�

RI� SUH\LQJ� PRQVWHUV�� RYHU� WKH� ZLGH� MDZV� WKDW� ILUVW� FRPPLWWHG� PXUGHU� LQ� REHGLHQFH� WR� WKH�

VWHUQ�ODZV�RI�1HFHVVLW\�ZH�ORYH�WR�GZHOO��6XFK�FRXQWOHVV�KRVWV�RI�DVVRFLDWLRQV�DUH�FRQQHFWHG�

ZLWK� WKHVH� JRQH�E\� WKLQJV�VR� PXFK� RI� WKH� VXEOLPH� DQG� P\VWLF�� RI� WKH� HWHUQDO� DQG� LQVSLULQJ�

WKDW� ZH� LQYRNH� IDWH� WR� FRQWLQXH� WKHP� RXUV� IRU� HYHU��WKH\� DUH� VHQVDWLRQV�RSHUDWLRQV�WKDW�

FRQFHQWUDWH� LQILQLW\� DQG� LGHQWLILHV� LW�� D� VRPHWKLQJ� WKDW� WKH� KXPDQ� XQGHUVWDQGLQJ� FDQ� JUDVS�

ERGLO\�DQG�EH�VDWLVILHG�WKHUHZLWK��OLNH�WKH�RSLXP�HDWHU��DQG�KLV�GUXJ��IRU�DZKLOH��

�
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�
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