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7DEOH�RI�&RQWHQWV�
�� &RYHU�
�� 7DEOH�RI�&RQWHQWV�
�� 7DEOH�RI�&RQWHQWV�
�� 7DEOH�RI�&RQWHQWV�
�� 7DEOH�RI�&RQWHQWV�
�� :KDW�LV�WKH�&RPSOHWH�6SHFLHV�*XLGH��7KH�

'LVFODLPHU��8VLQJ�WKH�*RRJOH�'ULYH�)ROGHU�
�� 3ULPDU\�&RQWULEXWRUV��,PDJH�&UHGLWV�
�� ,PDJH�&UHGLWV�
�� ,PDJH�&UHGLWV��2WKHU�7KDQNV�
��� +HOSIXO�1RWHV�WR�5HDG�%HIRUH�<RX�%HJLQ�
��� $EHGQHGR�
��� $E\VVLQ�
��� $GDULDQ�
��� $GYR]VH�
��� $LQJ�7LL�
��� $OHHQD�
��� $PDQL�
��� $PDUDQ�
��� $QRPLG�
��� $Q[�
��� $Q]DW�
��� $Q]HOODQ�
��� $TXDOLVK�
��� $UFRQD�
��� $UGHQQLDQ�
��� $UNDQLDQ�
��� $VNDMLDQ�
��� $VRJLDQ�
��� $YRJZL�
��� $\URX�
��� %DORVDU�
��� %DUDEHO�
��� %DUDJZLQ�
��� %DUGRWWDQ�
��� %DUWRNN�
��� %HUULWH�
��� %HVDOLVN�
��� %LODU�
��� %LPP�
��� %LWK�
��� %LYDOO�
��� %ORRG�&DUYHU�
��� %RVSK�
��� %RWKDQ�
��� %UXEE�
��� &DDPDVL�
��� &DDULWH�

��� &DWKDU�
��� &HOHJLDQ�
��� &HUHDQ�
��� &KDGUD�)DQ�
��� &KDJULDQ�
��� &KDODFWDQ�
��� &KDQGULODQ�+XPDQ�
��� &KDURQ�
��� &KD¶ZHQ¶KH�
��� &KHY�
��� &KHYLQ�
��� &KLURQLDQ�
��� &KLVV�
��� &KLVWRUL�
��� &ODZGLWH�
��� &RGUX�-L�
��� &ROLFRLG�
��� &ROXPL�
��� &RUHOOLDQ�+XPDQ�
��� &RVLDQ�
��� &RZD\�
��� &UDJPRORLG�
��� 'DQWDUL�
��� 'DVKDGH�
��� 'DWKRPLULDQ�
��� 'DWKRPLULDQ�+XPDQ�
��� 'HIHO�
��� 'HYDURQLDQ�
��� 'HYOLNN�
��� 'LDWKLP�
��� 'RZXWLQ�
��� 'UDEDWDQ�
��� 'UDHGDQ�
��� 'UDHWKRV�
��� 'UDOO�
��� 'UHVVHOOLDQ�
��� 'URLG�
��� 'XJ�
��� 'XLQXRJZXLQ�
��� 'XURV�
��� (EUDQLWH�
��� (FKDQL�
��� (ORP�
��� (ORPLQ�
��� (P¶OL\�
��� (ZRN�
��� )DOOHHQ�
��� )DUJKXO�
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��� )HHRULQ�
��� )HI]H�
��� )HOXFLDQ�
��� )LORUGXV�
����)ODND[�
����)ORUQ�/DPSURLG�
����)RVK�
����)UHQN�
����)UR]LDQ�
����*DPRUUHDQ�
����*DQG�
����*DQN�
����*HQ¶'DL�
����*HRQRVLDQ�
����*LJRUDQ�
����*LYLQ�
����*RUPDN�
����*RVVDP�
����*RWDO�
����*UDQ�
����*UHH�
����*XQJXQ�
����+DSDQ�+XPDQ�
����+DUFK�
����+¶GUDFKL�
����+HUJOLF�
����+LURPL�
����+¶QHPWKH�
����+R¶'LQ�
����+RRMLE�
����+RXN�
����+XKN�/DKVEHH�
����+XPDQ�
����+XWW�
����,DNDUX�
����,FHKHDG�
����,NWRWFKL�
����,RWUDQ�
����,VKL�7LE�
����,WKRULDQ�
����,\UD�
����-DZD�
����-HQHW�
����.DOHHVK�
����.DOOHUDQ�
����.DPLQRDQ�
����.DUNDURGRQ�
����.HO�'RU�
����.HQWUD�
����.HUHVWLDQ�

����.HUNRLGHQ�
����.KLO�
����.KRPPLWH�
����.LDQ¶WKDU�
����.LIIDU�
����.LOOLN�
����.LWRQDN�
����.ODWRRLQLDQ�
����.RRULYDU�
����.RUXQ�+XPDQ�
����.RZDNLDQ�0RQNH\�/L]DUG�
����.UHYDDNL�
����.ULVK�
����.U\WROODN�
����.XED]�
����.XVKLEDQ�
����.\X]R�
����/DERL�
����/DQQLN�
����/DVDW�
����/HSL�
����/RUUGLDQ�+XPDQ�
����/XJXEUDD�
����/XUPHQ�
����/XWULOOLDQ�
����0DQGDORULDQ�
����0DQWHOOLDQ�6DYULS�
����0DUDVDQ�
����0HHULDQ�
����0HOLWWR�
����0HQDKXXQ�
����0LNNLDQ�
����0LUDOXND�
����0LULDODQ�
����0RQ�&DODPDUL�
����0RUVHHULDQ�
����0UOVVL�
����0¶VKLQQ�
����0XVWDIDULDQ�
����0XXQ�
����0\QH\UVK�
����1DJDL�
����1DXWRODQ�
����1D]]DU�
����1HLPRLGLDQ�
����1HOYDDQLDQ�
����1HWL�
����1LNWR�
����1LPEDQHO�
����1RHKRQ�
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����1RJKUL�
����1RVDXULDQ�
����1XLZLW�
����1XNQRJ�
����2PZDWL�
����2QJUHH�
����2UWRODQ�
����2VVDQ�
����3DDHUGXDJ�
����3DFLWKKLS�
����3D¶ORZLFN�
����3DQWRUDQ�
����3DUZDQ�
����3DWUROLDQ�
����3DX¶DQ�
����3KLQGLDQ�
����3KR�3K¶HDKLDQ�
����3KXLL�
����3K\GRORQ�
����3ROLV�0DVVDQ�
����3ULDSXOLQ�
����3VDGDQ�
����3¶Z¶HFN�
����3\NH�
����4XDUUHQ�
����4XHUPLDQ�
����4XRU¶VDY�
����4ZRKRJ�
����5DNDWD�
����5DQDW�
����5DQWK�
����5DWWDWDNL�
����5HLJDW�
����5HOODULQ�
����5HYZLHQ�
����5L¶'DU�
����5LVKLL�
����5RGLDQ�
����5RRQDQ�
����5XXULDQ�
����5\EHW�
����5\Q�
����6DNL\DQ�
����6DQ\DVVDQ�
����6DUNDQ�
����6DUNKDL�
����6DWKDUL�
����6DXYD[�
����6HGULDQ�
����6HONDWK�

����6HORQLDQ�
����6HSKL�
����6KDUG�
����6KDVKD\�
����6KDZGD�8EE�
����6KL¶LGR�
����6KLVWDYDQHQ�
����6LF�6L[�
����6LQLWHHQ�
����6LWK�
����6NDNRDQ�
����6NULOOLQJ�
����6¶N\WUL�
����6OMHH�
����6OXGLU�
����6OXLVVL�
����6QLYYLDQ�
����6SLQHU�
����6TXLE�
����6UURUV¶WRN�
����6VL�5XX�
����6XOOXVWDQ�
����6YLYUHQL�
����6ZRNHV�6ZRNHV�
����7DO]�
����7DUDVLQ�
����7DURQJ�
����7DUUR�
����7DXQJ�
����7FKXXNWKDL�
����7HPRODN�
����7HUUHOLDQ�-DQJR�-XPSHU�
����7KDNZDDVK�
����7KHHOLQ�
����7KLVVSLDVLDQ�
����7KRORWKLDQ�
����7LQWLQQD�
����7LVV¶VKDU�
����W¶ODQGD�7LO�
����7RJQDWK�
����7RJRULDQ�
����7RJUXWD�
����7RRQJ�
����7R\GDULDQ�
����7UDQGRVKDQ�
����7ULDQLL�
����7URLJ�
����7¶VXUU�
����7XQURWK�
����7XVNHQ�5DLGHU�
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����7ZL¶OHN�
����7\QQDQ�
����8EHVH�
����8JQDXJKW�
����8JRU�
����8PEDUDQ�
����8WDL�
����9DJDDUL�
����9HUSLQH�
����9RGUDQ�
����9RU�
����9RVV�
����9UDWL[�
����9XOSWHUHHQ�
����9XUN�
����9XYULDQ�
����:HHTXD\�
����:KDODGRQ�
����:KLSKLG�
����:RO�&DEDVVKLWH�
����:RRNLHH�
����:RRVWRLG�
����:URRQLDQ�
����;DPVWHU�
����;H[WR�
����;L¶'HF�
����<DND�
����<DP¶ULL�
����<DUNRUD�
����<HYHWKD�
����<LQFKRUUL�
����<RGD¶V�6SHFLHV�
����<XX]KDQ�9RQJ�
����<X]]XP�
����=DEUDN�
����=H+HWKEUD�
����=HORVLDQ�
����=HOWURQ�
����=\JHUULDQ�
����$SSHQGL[��1DPHV�
����$SSHQGL[��1DPHV�
����$SSHQGL[��1DPHV�
����$SSHQGL[��1DPHV�
����$SSHQGL[��1DPHV�
����$SSHQGL[��1DPHV�
����$SSHQGL[��1DPHV�
����,QGH[��6WDWLVWLFV�
����,QGH[��6WDWLVWLFV�
����,QGH[��6WDWLVWLFV�
����,QGH[��6WDWLVWLFV�

����,QGH[��6WDWLVWLFV��,QGH[��%LRORJ\�
����,QGH[��%LRORJ\�
����,QGH[��%LRORJ\�
����,QGH[��%LRORJ\�
����,QGH[��%LRORJ\��,QGH[��(QYLURQPHQWDO�

$GDSWDWLRQV�
����,QGH[��(QYLURQPHQWDO�$GDSWDWLRQV��,QGH[��

+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
����,QGH[��+RPHZRUOG�DQG�&RORQ\�/RFDWLRQV�
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:KDW�LV�WKH�&RPSOHWH�6SHFLHV�*XLGH"�
$ERXW�IRXU�\HDUV�LQ�WKH�PDNLQJ��WKH�&RPSOHWH�6SHFLHV�*XLGH�LV�WKH�XOWLPDWH�VRXUFH�IRU�VSHFLHV�VHOHFWLRQ�

GXULQJ�FKDUDFWHU�FUHDWLRQ��IHDWXULQJ�RYHU�����VSHFLHV�DQG�FRXQWLQJ��6LPLODU�WR�))*¶V�ERRNV��HYHU\�VSHFLHV�KDV�VWDWV��
D�SLFWXUH��DQG�LQIRUPDWLRQ�SHUWDLQLQJ�WR�WKHLU�SK\VLRORJ\��VRFLHW\��KRPHZRUOG��DQG�ODQJXDJH��7KH�&6*�LV�LQFUHGLEO\�
FRPSUHKHQVLYH��LQFOXGLQJ�HYHU\�RIILFLDO�))*�VSHFLHV��HYHU\�VSHFLHV�IURP�WKH��8OWLPDWH�$OLHQ�$QWKRORJ\��8QRIILFLDO�
6SHFLHV�0HQDJHULH��$OLHQ�$QWKRORJ\��*DOD[\�*XLGH����$OLHQ�5DFHV��*DOD[\�*XLGH�����$OLHQV�(QHPLHV�DQG�$OOLHV���RU�
WKH� �1HZ�(VVHQWLDO�*XLGH�WR�$OLHQ�6SHFLHV���DV�ZHOO�DV�PDQ\�RWKHU�VSHFLHV��

7KLV�GRFXPHQW�LV�XQGHU�FRQVWDQW�XSJUDGLQJ��IURP�DGGLQJ�PRUH�VSHFLHV�WR�FKDQJLQJ�VWDWV�WR�IL[LQJ�W\SRV��
$Q\RQH�ZKR�UHDGV�LW�FDQ�KHOS�EULQJ�VXFK�LVVXHV�WR�P\�DWWHQWLRQ��VR�SOHDVH�FULWLTXH�LW�LI�\RX�ILQG�VRPHWKLQJ�\RX�GRQ¶W�
OLNH��

,Q�WKH�VWDWV�VHFWLRQ��WKH�VWDWV�DUH�VRPHZKDW�KRPHEUHZHG��,I�))*�VWDWV�DUH�DYDLODEOH��WKH\�DUH�XVHG�DV�D�
EDVH��+RZHYHU��WKH\�DUH�VXEMHFW�WR�FKDQJH�IRU�PDQ\�UHDVRQV��)LUVW��PDQ\�RI�))*¶V�VWDWV�DUH�EDVHG�RQ�&DQRQ��ZKLOH�
WKH�VSHFLHV�DUH�GLIIHUHQW�LQ�/HJHQGV��VR�WKLV�FUHDWHV�GLIIHUHQFHV��6RPHWLPHV��,�VLPSO\�GLVDJUHH�DQG�FKDQJH�LW��$OVR��,�
WHQG�WR�DGG�PRUH�GHWDLO��LQFOXGLQJ�DELOLWLHV�WKDW�))*�GHHPHG�WRR�PLQRU��)RU�QRQ�))*�VSHFLHV��P\�ILUVW�UHVRUW�LV�*0$&�
� �*UHDW�0RYLH�$OLHQ�&RPSHQGLXP����DV�LW�SURYLGHV�SUHWW\�JRRG�VWDWV��+RZHYHU��WKHVH�WHQG�WR�EH�WZHDNHG�DV�ZHOO��:LWK�
DOO�GXH�UHVSHFW��,�ILQG�WKDW�WKH�VWDWV�FDQ�RYHUHPSKDVL]H�GHWDLOV�VRPHWLPHV��,�RIWHQ�UHPRYH�VRPH�RI�WKH�DELOLWLHV��,I�
QHLWKHU�RI�WKH�DERYH�UHVRXUFHV�DUH�DYDLODEOH��,�FUHDWH�P\�RZQ�VWDWV��
�

7KH�'LVFODLPHU�
7KH�&6*�LV�LQWHQGHG�WR�LQFOXGH�WKH�PRVW�UHDVRQDEOH�VWDWV�SRVVLEOH�IRU�HYHU\�VHQWLHQW�VSHFLHV�WKDW�D�SOD\HU�

FRXOG�WKLQN�RI��+RZHYHU��QRW�HYHU\�VSHFLHV�LV�ULJKW�IRU�HYHU\�JDPH���7KH�&6*�SODFHV�WUXVW�LQ�WKH�SOD\HU�WR�PDNH�
VHQVLEOH�GHFLVLRQV�DQG�DVVXPHV�WKH�*DPH�0DVWHU�ZLOO�YHWR�JDPH�UXLQLQJ�FRQFHSWV���7DXQJV�H[LVWLQJ�GXULQJ�WKH�
*DODFWLF�&LYLO�:DU�ZRXOG�FUHDWH�PDMRU�FRQWUDGLFWLRQV�ZLWK�SULRU�ORUH��EXW�WKH\�FRXOG�ILW�ULJKW�LQ�IRU�D�JDPH�VHW�LQ�WKH�
3LXV�'HD�(UD��<XX]KDQ�9RQJ�ZRXOG�KDYH�D�YHU\�KDUG�WLPH�JHWWLQJ�DORQJ�ZLWK�PRVW�SDUWLHV��EXW�D�SDUW\�RI�DOO�<XX]KDQ�
9RQJ�FRXOG�PDNH�IRU�DQ�LQFUHGLEO\�LQWHUHVWLQJ�JDPH��$�PLQ�PD[HG�*HQ¶'DL�0DUDXGHU�ZRXOG�PDNH�PRVW�FRPEDW�
HQFRXQWHUV�FRPSOHWHO\�XQEDODQFHG��EXW�D�*HQ¶'DL�6FKRODU�FRXOG�PDNH�IRU�DQ�LQWHUHVWLQJ�FKDUDFWHU��7KHUH�DUH�PDQ\�
PRUH�H[DPSOHV�RI�VSHFLHV�WKDW�FDQ�RQO\�ZRUN�LQ�YHU\�SDUWLFXODU�VFHQDULRV��VR�EH�VHQVLEOH�LQ�XVLQJ�WKH�&6*��
�

1DYLJDWLQJ�WKH�*RRJOH�'ULYH�)ROGHU��
)RU�GLVFXVVLRQ�UHJDUGLQJ�WKH�&6*��SOHDVH�KHDG�RYHU�LWV�RIILFLDO�IRUXP�WKUHDG�DW�

KWWSV���FRPPXQLW\�IDQWDV\IOLJKWJDPHV�FRP�WRSLF��������WKH�FRPSOHWH�VSHFLHV�JXLGH���EXW�RWKHUZLVH��WKLV�IROGHU�LV�WKH�
KXE�RI�DOO�GRFXPHQWV�UHJDUGLQJ�WKH�&6*��7KH�IROORZLQJ�LV�DQ�RYHUYLHZ�RI�HYHU\WKLQJ�WKDW�WKHUH�LV�WR�VHH��

Ɣ 7KH�³,QGLYLGXDO�3DJHV´�IROGHU�LV�ZKHUH�DOO�RI�WKH�RULJLQDO�SDJHV�DUH�IRXQG��,W�LV�XSGDWHG�OLYH��VR�LI�\RX�ZLVK�WR�
VHH�QHZ�VSHFLHV�RU�XSGDWHV�DV�WKH\�KDSSHQ��WKLV�LV�WKH�SODFH�WR�GR�VR��

Ɣ 7KH�³2WKHU�3DJHV´�IROGHU�IHDWXUHV�GRFXPHQWV�IRXQG�LQ�WKH�3')�UHOHDVH�WKDW�DUH�QRW�LQGLYLGXDO�VSHFLHV��,I�\RX�
ZDQW�WR�ORRN�IRU�VSHFLILF�JURXSV�RI�VSHFLHV��LH��UHSWLOHV��VSHFLHV�ZLWK�D���LQ�&XQQLQJ��VSHFLHV�DGDSWHG�WR�D�
FROG�FOLPDWH��HWF���FKHFN�RXW��,QGH[HV ���$OVR�LPSRUWDQW�LV��$SSHQGL[��1DPHV���ZKLFK�KDV�VDPSOH�QDPHV�IRU�
HYHU\�VSHFLHV��DQG�,�ZRXOG�KLJKO\�UHFRPPHQG�XVLQJ�LW�EHIRUH�QDPLQJ�\RXU�FKDUDFWHU���+HOSIXO�1RWHV�WR�5HDG�
%HIRUH�\RX�%HJLQ��JRHV�LQWR�GHWDLO�DERXW�KRZ�WR�LQWHUSUHW�WKH�VWDWV���&UHGLWV��JLYHV�FUHGLW�IRU�DOO�LPDJHV�DQG�
RWKHU�FRQWULEXWRUV��

Ɣ 7KH�³3')V�DQG�'DWDVHWV´�IROGHU�LV�LPSRUWDQW�LI�\RX�ZDQW�WR�GRZQORDG�WKH�&6*��,W�FDQ�EH�GRZQORDGHG�DV�D�
3')��RU�D��'DWDVHW�IRU�2JJ'XGH¶V�&KDUDFWHU�*HQHUDWRU�

Ɣ 7KH�³2WKHU�'RFXPHQWV´�IROGHU�GHDOV�ZLWK�GRFXPHQWV�UHODWHG�WR�WKH�&6*�ZKLFK�GR�QRW�PDNH�WKH�3')�
UHOHDVHV��<RX�FDQ�ILQG��&KDQJH�/RJV��LQ�RUGHU�WR�FDWFK�XS�RQ�UHFHQW�DGGLWLRQV���6SHFLHV�WR�$GG��LV�P\�OLVW�RI�
VSHFLHV�WKDW�DUH�RQ�P\�UDGDU��,I�\RX�NQRZ�RI�D�VHQWLHQW�VSHFLHV�ZLWK�D�GHFHQW�DPRXQW�RI�LQIRUPDWLRQ�WKDW�
GRHVQ¶W�KDYH�D�SDJH�DQG�LVQ¶W�LQ�WKH��6SHFLHV�WR�$GG���SOHDVH�OHW�PH�NQRZ��
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3ULPDU\�&RQWULEXWRUV��
Ɣ <DFFDUXV��:ULWLQJ��HGLWLQJ��RUJDQL]LQJ��DQG�DQ\�RWKHU�ZRUN�QRW�PHQWLRQHG�EHORZ��&DQ�EH�IRXQG�RQ�WKH�

)DQWDV\�)OLJKW�*DPHV�IRUXP�XQGHU�WKLV�QDPH��RQ�GLVFRUG�DV�#0U*HQWOH=RPELH�������RU�YLD�HPDLO�
PUJHQWOH]RPELH\W#JPDLO�FRP��

Ɣ PUGROODU����:ULWLQJ�VWDWV�DQG�SDJHV�IRU�*HQ¶'DL��,FHKHDG��.HQWUD��1HWL��5DNDWD��5HLJDW��DQG�6KDUG��DV�ZHOO�
DV�GLVFRYHULQJ�PDQ\�VSHFLHV�WR�DGG��&DQ�EH�IRXQG�RQ�GLVFRUG�DV�#PUGROODU���������

Ɣ WKHGHDUWK���0DQDJLQJ�WKH�IDQF\�JUDSKLFV�YHUVLRQ��&DQ�EH�IRXQG�RQ�WKH�)DQWDV\�)OLJKW�*DPHV�IRUXP�XQGHU�
WKLV�QDPH��

�
�
�
�
�
�

,PDJH�&UHGLWV�
,Q�VRPH�FDVHV��,�FUHDWHG�P\�RZQ�LPDJHV�EHFDXVH�QR�IXOO�ERG\�SLFWXUHV�ZHUH�DYDLODEOH��,Q�WKHVH�FDVHV��,�WUDFHG�RYHU�
SRUWLRQV�RI�SUH�H[LVWLQJ�DUW�DQG�GUHZ�WKH�UHVW�RQ�P\�RZQ��$UWZRUN�XVHG�IRU�WKLV�LV�ZULWWHQ�LQ��LWDOLFV���

Ɣ &KULV�7UHYDV�DQG�:LOOLDP�2¶&RQQRU��IRU�FUHDWLQJ�PDQ\�LPDJHV��LQFOXGLQJ�WKRVH�IRU�$PDQL��$Q[��$Q]DW��
$UFRQD��$VNDMLDQ��%HVDOLVN��&HUHDQ��&KHYLQ��&ODZGLWH��'HYDURQLDQ��'XJ��'XURV��)RVK��*DPRUUHDQ��
*HRQRVLDQ��*RVVDP��*RWDO��*UDQ��*XQJDQ��+¶QHPWKH��+XWW��,NWRWFKL��-DZD��.DOHHVK��.DPLQRDQ��.HO�'RU��
.LOOLN��.LWRQDN��.RRULYDU��.RZDNLDQ�0RQNH\�/L]DUG��.XED]��0LULDODQ��0RQ�&DODPDUL��0XVWDIDULDQ��1DXWRODQ��
1HLPRLGLDQ��1HOYDDQLDQ��1RJKUL��1RVDXULDQ��2QJUHH��3D¶ORZLFN��3DX¶DQ��5RGLDQ��5\Q��6KLVWDYDQHQ��
6NDNRDQ��6VL�UXX��6XOOXVWDQ��7DO]��7KLVVSLDVLDQ��7RJUXWD��7UDQGRVKDQ��7ZL¶OHN��8JQDXJKW��8PEDUDQ��8WDL��
:HHTXD\��:KLSKLG��<DUNRUD��<HYHWKD��<RGD¶V�6SHFLHV��DQG�=DEUDN��7KH\�RULJLQDOO\�DSSHDUHG�LQ�WKH��1HZ�
(VVHQWLDO�*XLGH�WR�$OLHQ�6SHFLHV���

Ɣ 6HYHUDO�DUWLVWV�IRU�WKH��8OWLPDWH�$OLHQ�$QWKRORJ\���IRU�FUHDWLQJ�PDQ\�LPDJHV��LQFOXGLQJ�WKH�FRYHU�LPDJH�DV�ZHOO�
DV�WKRVH�IRU�$E\VVLQ��$GDULDQ��$GYR]VH��$QRPLG��$UNDQLDQ��$\URX��%LPP��%ORRG�&DUYHU��&DDULWH��&HOHJLDQ��
&KDURQ��&KHY��&ROLFRLG��&UDJPRORLG��&RGUX�-L��'HIHO��'UDHWKRV��(EUDQLWH��(P¶OL\��)DOOHHQ��)DUJKXO��)HHRULQ��
)LORUGXV��)UR]LDQ��*LYLQ��+RXN��-HQHW��.HUHVWLDQ��.LDQ¶WKDU��.KLO��.KRPPLWH��.UHYDDNL��.ULVK��.XVKLEDQ��/HSL��
0HHULDQ��0HQDKXXQ��0LUDOXND��0RUVHHULDQ��0\QH\UVK��1D]]DU��1RHKRQ��1XNQRJ��2UWRODQ��3DFLWKKLS��
3KLQGLDQ��3KR�3K¶HDKLDQ��3VDGDQ��4XHUPLDQ��4ZRKRJ��5DQWK��6DXYD[��6KL¶LGR��6NULOOLQJ��6OXGLU��6QLYYLDQ��
7DUDVLQ��7DUUR��7FKXXNWKDL��7HPRODN��7KDNZDDVK��7RJRULDQ��7XQURWK��9RGUDQ��9RU��9UDWL[��9XYULDQ��;H[WR��
DQG�=H+HWKEUD��

Ɣ 6HYHUDO�DUWLVWV�IRU�)DQWDV\�)OLJKW�*DPHV��IRU�FUHDWLQJ�PDQ\�LPDJHV��LQFOXGLQJ�WKRVH�IRU�$EHGQHGR��$TXDOLVK��
%DUDEHO��%DUGRWWDQ��%RWKDQ��&KDGUD�)DQ��&KLVV��&RVLDQ��'HYOLNN��'RZXWLQ��'UHVVHOOLDQ��'XURV��(ORP��*DQG��
*DQN��+XPDQ��,VKL�7LE��.DOOHUDQ��.ODWRRLQLDQ��/DQQLN��/XWULOOLDQ��0HOLWWR��0LNNLDQ��0LULDODQ��0XXQ��1LNWR��
3DQWRUDQ��3K\GRORQ��4XDUUHQ��W¶ODQGD�7LO��7R\GDULDQ��7UDQGRVKDQ��7XQURWK��7ZL¶OHN��DQG�9HUSLQH��

Ɣ &RXQWOHVV�SHRSOH�LQYROYHG�LQ�FUHDWLQJ�WKH��6WDU�:DUV��ILOPV��IRU�PDNLQJ�WKLV�XQLYHUVH�DPD]LQJ��EXW�DOVR�
FUHDWLQJ�PDQ\�SKRWRV��LQFOXGLQJ�WKRVH�IRU�$OHHQD��$Q]HOODQ��%LWK��&KDJULDQ��&KDODFWDQ��&RUHOOLDQ�+XPDQ��
'UDEDWDQ��'URLG��(ZRN��*LJRUDQ��*XQJDQ��,DNDUX��.RUXQ�+XPDQ��3KXLL��3ROLV�0DVVDQ��5RRQDQ��6KDZGD�
8EE��7KRORWKLDQ��7RRQJ��7XVNHQ�5DLGHU��9XOSWHUHHQ��:URRQLDQ��;DPVWHU��DQG�<X]]XP��

Ɣ &RXQWOHVV�SHRSOH�LQYROYHG�LQ�FUHDWLQJ��7KH�&ORQH�:DUV���IRU�FUHDWLQJ�PDQ\�LPDJHV��LQFOXGLQJ�WKRVH�IRU�%LYDOO��
'DWKRPLULDQ��'LDWKLP��)UHQN��+DUFK��.DUNDURGRQ��.HUNRLGHQV��.\X]R��/XUPHQ��3DUZDQ��3DWUROLDQ��3\NH��
6DNL\DQ���6LQLWHHQ���7KHHOLQ��7HUUHOLDQ�-DQJR�-XPSHU��DQG�=\JHUULDQ��

Ɣ 0LFKDHO�0DQOH\�DQG�$DURQ�0F&OHOODQ��IRU�WKH�%LODU��%UXEE��'XLQXRJZXLQ��)HI]H��)ODND[��,\UD��/DERL��1XLZLW��
2VVDQ��5L¶'DU��6HGULDQ��6TXLE��8JRU��DQG�;L¶'HF�LPDJHV��7KH\�RULJLQDOO\�DSSHDUHG�LQ��*DOD[\�*XLGH����$OLHQ�
5DFHV��
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Ɣ 6DP�:RRG�DQG�0LNDHO�1RJXFKL��IRU�FUHDWLQJ�PDQ\�LPDJHV��LQFOXGLQJ�WKRVH�IRU�'UDOO��(ORPLQ��+XKN�/DKVEHH��
0DQWHOOLDQ�6DYULS��0UOVVL��2PZDWL��5\EHW��6OXLVVL��6SLQHU��:RRVWRLG��DQG�<LQFKRUUL��7KH\�RULJLQDOO\�DSSHDUHG�
LQ��$OLHQ�$QWKRORJ\���

Ɣ 0LNH�9LODUGL�DQG�6WHYH�%U\DQW��IRU�WKH��%HUULWH ���&KD¶ZHQ¶KH�� �'UDHGDQ���.U\ROODN��0DUDVDQ��0¶VKLQQ��DQG�
7DURQJ ��LPDJHV��7KH\�RULJLQDOO\�DSSHDUHG�LQ��*DOD[\�*XLGH�����$OLHQV���(QHPLHV�DQG�$OOLHV��

Ɣ $OLHQ�(QFRXQWHUV���IRU�WKH�%RVSK��/DVDW��3¶Z¶HFN��6KDVKD\��6OMHH��DQG�6UURUV¶WRN�LPDJHV��
Ɣ 5��.��3RVW��IRU�WKH�3ULDSXOLQ��5DQDW��5XXULDQ��7LQWLQQD��DQG�<DND�LPDJHV��7KH\�RULJLQDOO\�DSSHDUHG�LQ��7KH�

(VVHQWLDO�*XLGH�WR�$OLHQ�6SHFLHV���
Ɣ 7HUU\O�:KLWODWFK��IRU�WKH�$PDUDQ��6ZRNHV�6ZRNHV��DQG�7URLJ�LPDJHV��7KH�IRUPHU�WZR�RULJLQDOO\�DSSHDUHG�LQ�

7KH�:LOGOLIH�RI�6WDU�:DUV��$�)LHOG�*XLGH���DQG�WKH�ODWWHU�RQH�RULJLQDOO\�DSSHDUHG�LQ��7KH�$UW�RI�6WDU�:DUV�
(SLVRGH�,��7KH�3KDQWRP�0HQDFH��

Ɣ %UDQGRQ�0F.LQQH\�DQG�6FRWW�.ROLQV��IRU�WKH�&RZD\�DQG�'DQWDUL�LPDJHV��7KH\�RULJLQDOO\�DSSHDUHG�LQ��7KH�
(VVHQWLDO�*XLGH�WR�3ODQHWV�DQG�0RRQV���

Ɣ 'HYLDQW$UW�XVHU�$OLHQV�RI�6WDU�:DUV��IRU�WKH�6DUNKDL�DQG�9RVV�LPDJHV��
Ɣ 'HYLDQW$UW�XVHU�5\DQ�5KRGHV��IRU�WKH�&DWKDU�DQG�,RWUDQ�LPDJHV��
Ɣ -RH�&RUURQH\��IRU�WKH�1DJDL�DQG�6¶N\WUL�LPDJHV��7KH\�RULJLQDOO\�DSSHDUHG�LQ��7KH�8QLYHUVLW\�RI�6DQEUD�*XLGH�

WR�,QWHOOLJHQW�/LIH��7KH�0DUYHO�6HULHV���
Ɣ .QLJKWV�RI�WKH�2OG�5HSXEOLF�*DOOHU\���IRU�WKH�5DNDWD�DQG�6HONDWK�LPDJHV��
Ɣ 0LFKDHO�6XWILQ��IRU�WKH�&KDQGULODQ�+XPDQ�DQG�+DSDQ�+XPDQ�LPDJHV��7KH\�RULJLQDOO\�DSSHDUHG�LQ��7KH�1HZ�

(VVHQWLDO�*XLGH�WR�&KDUDFWHUV��
Ɣ 0LNH�9LODUGL��IRU�WKH��5HOODULQ��DQG�5HYZLHQ�LPDJHV��7KH�IRUPHU�RULJLQDOO\�DSSHDUHG�LQ��$OOLDQFH�,QWHOOLJHQFH�

5HSRUWV��DQG�WKH�ODWWHU�RULJLQDOO\�DSSHDUHG�LQ��6WDU�:DUV��7KH�5ROHSOD\LQJ�*DPH��6HFRQG�(GLWLRQ��5HYLVHG�
DQG�([SDQGHG��

Ɣ 6WDU�:DUV�(QF\FORSHGLD���IRU�WKH�+¶GUDFKL�DQG�+R¶'LQ�LPDJHV��
Ɣ 7KH�8QNQRZQ�5HJLRQV���IRU�WKH�/XJXEUDD�DQG�9DJDDUL�LPDJHV��
Ɣ $Q�XQNQRZQ�DUWLVW��IRU�WKH�*UHH�LPDJH��
Ɣ $Q�XQNQRZQ�DUWLVW��IRU�WKH�1HWL�LPDJH��
Ɣ $Q�XQNQRZQ�DUWLVW��IRU�WKH�=HOWURQ�LPDJH��
Ɣ %RRN�RI�6LWK���IRU�WKH�6LWK�LPDJH��
Ɣ %ULDQ�&KLQJ�DQG�7RPiV�*LRUHOOR��IRU�WKH�5DWWDWDNL�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��5HSXEOLF�����+DWH�DQG�

)HDU ���
Ɣ %ULDQ�6FKRPEXUJ��IRU�WKH�5HLJDW�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��&UDFNHQ¶V�5HEHO�2SHUDWLYHV���
Ɣ &KULV�7UHYDV��IRU�WKH��&KLVWRUL��LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��-HGL�YV��6LWK��7KH�(VVHQWLDO�*XLGH�WR�WKH�)RUFH��
Ɣ &RQFHSW�DUW�IRU��7KH�2OG�5HSXEOLF ���IRU�WKH�'DVKDGH�LPDJH��
Ɣ &RXQWOHVV�SHRSOH�LQYROYHG�LQ�FUHDWLQJ��(ZRNV���IRU�WKH�,FHKHDG�LPDJH��
Ɣ &RXQWOHVV�SHRSOH�LQYROYHG�LQ�FUHDWLQJ��7KH�2OG�5HSXEOLF ���IRU�FUHDWLQJ�WKH��*RUPDN��LPDJH��
Ɣ &XUWLV�$UQROG��-RH�:D\QH��DQG�7RPiV�*LRUHOOR��IRU�WKH�*HQ¶'DL�LPDJH��
Ɣ 'DUUHQ�7DQ��IRU�WKH�'DWKRPLULDQ�+XPDQ�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��7KH�(VVHQWLDO�5HDGHU¶V�&RPSDQLRQ���
Ɣ 'DYH�6WHZDUW��3DXO�*XODF\��DQG�5DQG\�(PEHUOLQ��IRU�WKH�<DP¶ULL���LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��&ULPVRQ�

(PSLUH�,,��&RXQFLO�RI�%ORRG�����
Ɣ 'HYLDQW$UW�XVHU�&RGHPXV��IRU�WKH�$NXULDQ�LPDJH��
Ɣ 'HYLDQW$UW�XVHU�)LFXV$UW��IRU�WKH�5LVKLL�LPDJH��
Ɣ 'HYLDQW$UW�XVHU�+\ILJK��IRU�WKH�$YRJZL�LPDJH��
Ɣ 'HYLDQW$UW�XVHU�3KUDJJOH��IRU�WKH�$VRJLDQ�LPDJH��
Ɣ 'LRJR�6DLWR��IRU�WKH�$UGHQQLDQ�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��6ROR��$�6WDU�:DUV�6WRU\��0HHW�WKH�&UHZ ���
Ɣ *UHJ�:LQWHUV��IRU�WKH�+RRMLE�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��7KH�)XUWKHU�$GYHQWXUHV��3ODQHW�RI�WKH�+RRMLEV���
Ɣ +DQ�6ROR�DQG�WKH�&RUSRUDWH�6HFWRU�6RXUFHERRN���IRU�WKH�7\QQDQ�LPDJH��
Ɣ +221��IRU�WKH�6HSKL�LPDJH��,W�RULJLQDOO\�DSSHDUHG�DV�FRQFHSW�DUW�IRU��-HGL��<RGD��
Ɣ ,DQ�)XOOZRRG��)RU�WKH�6KDUG�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��7KH�1HZ�(VVHQWLDO�*XLGH�WR�'URLGV��
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Ɣ -DVRQ�(GPLVWRQ��IRU�WKH�9XUN�LPDJH��,W�RULJLQDOO\�DSSHDUHG�DV�SDFNDJLQJ�DUW�IRU�WKH��6WDU�:DUV�/HJDF\�
&ROOHFWLRQ���

Ɣ -LP�3DYHOHF��IRU�WKH�&DDPDVL�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ�WKH��-HGL�$FDGHP\�7UDLQLQJ�0DQXDO���
Ɣ -RH�-RKQVWRQ��IRU�WKH�6DQ\DVVDQ�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��7KH�,OOXVWUDWHG�6WDU�:DUV�8QLYHUVH���
Ɣ -HGL�$FDGHP\�7UDLQLQJ�0DQXDO���IRU�WKH�$LQJ�7LL�LPDJH��
Ɣ -HUHP\�-DUYLV��IRU�WKH�6YLYUHQL�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��*HRQRVLV�DQG�WKH�2XWHU�5LP�:RUOGV���
Ɣ &RXQWOHVV�SHRSOH�LQYROYHG�LQ�FUHDWLQJ��.QLJKWV�RI�WKH�2OG�5HSXEOLF���IRU�WKH�3DDHUGXDJ�LPDJH��
Ɣ 0LFKDHO�0DQOH\�DQG�$DURQ�0F&OHOODQ��IRU�WKH�6LF�6L[�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��*DOD[\�*XLGH����<DYLQ�

DQG�%HVSLQ��
Ɣ 5DOSK�0F4XDUULH��IRU�WKH�6DUNDQ�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��$OLHQ�$QWKRORJ\�$GGHQGXP����$OVR��WKDQNV�

IRU�HYHU\WKLQJ�KH�GLG�IRU�6WDU�:DUV���
Ɣ 5DPyQ�)��%DFKV��IRU�WKH�0DQGDORULDQ�LPDJH��,W�RULJLQDOO\�DSSHDUHG�RQ�WKH�FRYHU�RI��-DQJR�)HWW��2SHQ�

6HDVRQV���
Ɣ 5HGGLW�XVHU�;LVLIHU��IRU�WKH�6DWKDUL�LPDJH��
Ɣ 6SHUDVRIW��IRU�WKH�,WKRULDQ�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��7KH�2OG�5HSXEOLF ���
Ɣ 6FXP�DQG�9LOODLQ\���IRU�WKH�8EHVH�LPDJH��
Ɣ 6WDU�:DUV�$GYHQWXUH�-RXUQDO�����IRU�WKH�.HQWUD�LPDJH��
Ɣ 6:$*��6WDU�:DUV�$UWLVWV¶�*XLOG��XVHU�$VRN��IRU�WKH�+HUJOLF�LPDJH��
Ɣ 6:$*��6WDU�:DUV�$UWLVWV¶�*XLOG��XVHU�0HUF\��IRU�WKH�&KLURQLDQ�LPDJH��
Ɣ 6:$*��6WDU�:DUV�$UWLVWV¶�*XLOG��XVHU�5HYHUHQG6WURQH��IRU�WKH�%DUDJZLQ�LPDJH��
Ɣ 6:$*��6WDU�:DUV�$UWLVWV¶�*XLOG��XVHU�7KULJJOH��IRU�WKH�%DUWRNN�LPDJH��
Ɣ 7KH�)RUFH�8QOHDVKHG��JDOOHU\��IRU�WKH�)HOXFLDQ�LPDJH��
Ɣ 7KH�/HJLRQ�(QMLQ�XVHU�*RODK��IRU�WKH�6HORQLDQ�LPDJH��
Ɣ 7LP�0F'RQDJK��IRU�WKH�)ORUQ�/DPSURLG�LPDJH��,W�RULJLQDOO\�DSSHDUHG�LQ��6WDU�:DUV��$OLHQ�$UFKLYH ���
Ɣ 7RPiV�*LRUHOOR��IRU�WKH�.LIIDU�LPDJH��,W�RULJLQDOO\�DSSHDUHG�RQ�WKH�FRYHU�RI��&ORQH�:DUV�9ROXPH����7KH�/DVW�

6LHJH��WKH�)LQDO�7UXWK��
Ɣ 7XPEOU�XVHU�VKRS���IRU�WKH�=HORVLDQ�LPDJH��
Ɣ :KDW¶V�WKH�6WRU\"��IRU�WKH�:RO�&DEDVVKLWH�LPDJH��
Ɣ ,PDJHV�IRU�+LURPL�DQG�7DXQJ�DUH�P\�RZQ��

�
�
�
�
�
�

2WKHU�7KDQNV�
Ɣ )DQWDV\�)OLJKW�*DPHV��IRU�FUHDWLQJ�WKH�RYHUDOO�JDPH��GHVLJQLQJ�DQ�HIIHFWLYH�IRUPDW�IRU�VSHFLHV�VWDWV��DQG�

FUHDWLQJ�VSHFLHV�VWDWV�ZKLFK�ZHUH�WKH�EDVLV�RI�PDQ\�VWDWV�LQ�WKLV�JXLGH��
Ɣ )DQWDV\�)OLJKW�*DPHV�IRUXP�XVHU�6DYDJH%RE��ZKRVH�VWDWV�LQ�WKH��*UHDW�0RYLH�$OLHQ�&RPSHQGLXP��ZHUH�WKH�

EDVLV�RI�PDQ\�VWDWV�LQ�WKLV�JXLGH��
Ɣ )DQWDV\�)OLJKW�*DPHV�IRUXP�XVHU�'DQJHU6KLQH'HVLJQV��IRU�FUHDWLQJ�WKH�(RW(�3RZHUSRLQW�WHPSODWH�XVHG�WR�

FUHDWH�WKH�FRYHU�SDJH��
Ɣ 7KH� �8OWLPDWH�$OLHQ�$QWKRORJ\���IRU�DOO�RI�WKH�VDPSOH�QDPHV�ZKLFK�ZHUH�XVHG�LQ�WKH�DSSHQGL[�DV�ZHOO�DV�

VXPPDUL]LQJ�DQG�FUHDWLQJ�LQIRUPDWLRQ�DERXW�PDQ\�VSHFLHV��
Ɣ KWWS���ZZZ�IDQWDV\QDPHJHQHUDWRUV�FRP���IRU�WKH�QDPH�JHQHUDWRU�XVHG�LQ�WKH�DSSHQGL[��
Ɣ :RRNLHHSHGLD��IRU�FRPSLOLQJ�PRVW�RI�WKH�LQIRUPDWLRQ�WKDW�,�KDYH�XVHG�LQ�D�FRQYHQLHQW�PDQQHU��
Ɣ &RXQWOHVV�SHRSOH�LQYROYHG�LQ�/HJHQGV�DV�DXWKRUV��FRPLF�ERRN�ZULWHUV��JDPH�GHVLJQHUV��DQG�ZKRHYHU�HOVH�

PD\�KDYH�KHOSHG�WR�IOHVK�RXW�WKH��6WDU�:DUV��XQLYHUVH��
Ɣ *HRUJH�/XFDV��IRU�VWDUWLQJ�LW�DOO��
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+HOSIXO�1RWHV�WR�5HDG�%HIRUH�<RX�%HJLQ��
Ɣ 8QOHVV�RWKHUZLVH�QRWHG���7KH�&RPSOHWH�6SHFLHV�*XLGH��LV�/HJHQGV�DQG�/HJHQGV�RQO\��&DQRQ�VLPSO\�GRHVQ¶W�

SURYLGH�HQRXJK�LQIRUPDWLRQ��)RU�WKH�KDQGIXO�RI�&DQRQ�RQO\�VSHFLHV�WKDW�KDYH�EHHQ�DGGHG��WKH\�DUH�FOHDUO\�
LGHQWLILHG�DV�VXFK��

Ɣ 7KH�&6*�LV�D�OLYLQJ�GRFXPHQW��XQGHUJRLQJ�FRQVWDQW�XSGDWHV��LPSURYHPHQWV��DQG�DGGLWLRQV��%HFDXVH�RI�LWV�
GLJLWDO�QDWXUH��LW¶V�QHYHU�WRR�ODWH�WR�FKDQJH�DQ\WKLQJ��,I�\RX�HYHU�ILQG�QRWDEOH�RPLWWHG�VSHFLHV��SRRUO\�ZULWWHQ�
VWDWV��PLVVLQJ�LQIRUPDWLRQ��RU�W\SRV��SOHDVH�FRQWDFW�PH��

Ɣ 3UHVHQW�WHQVH�LV�XVHG�WR�UHSUHVHQW�DSSUR[LPDWHO\���$%<��FRQVLGHUHG�WR�EH�WKH�GHIDXOW�WLPH�IRU�WKLV�JDPH��
6RPH�RWKHU�LQIRUPDWLRQ�LV�LQFOXGHG�WR�SURYLGH�FRQWH[W�RU�DFFRPPRGDWH�RWKHU�WLPH�SHULRGV�XVLQJ�SDVW�WHQVH�
RU�IXWXUH�WHQVH��

Ɣ ,Q�WKH�VWDWV�VHFWLRQ��FKDUDFWHULVWLFV�WKDW�DUHQ¶W�PHQWLRQHG�DUH�SUHVXPHG�WR�EH�DW�D�UDWLQJ�RI����
Ɣ ,Q�WKH�VWDWV�VHFWLRQ��:7�UHSUHVHQWV�ZRXQG�WKUHVKROG�DQG�67�UHSUHVHQWV�VWUDLQ�WKUHVKROG��
Ɣ ,Q�WKH�VWDWV�VHFWLRQ��ZKHQ�VSHFLHV�UHFHLYH�D�UDQN�LQ�D�VNLOO��WKH\�VWLOO�PD\�QRW�WUDLQ�WKDW�VNLOO�DERYH���GXULQJ�

FKDUDFWHU�FUHDWLRQ�XQOHVV�RWKHUZLVH�PHQWLRQHG��
Ɣ ,Q�WKH�VWDWV�VHFWLRQ��QRW�DOO�DELOLWLHV�DUH�QHFHVVDULO\�GHVFULEHG��&DDPDVL��IRU�H[DPSOH��KDYH�PHPQLLV��$�

.XED]�VKRXOG�DGG�VHYHUDO�ERRVWV�ZKHQ�GLJJLQJ�WKURXJK�VRLO�LQ�VHDUFK�RI�LQVHFWV��:KHQ�DWWHPSWLQJ�WR�
UHSOLFDWH�WKH�JURZOV�RI�6K\ULLZRRN��D�SURWRFRO�GURLG�RU�:RRNLHH�FRXOG�REYLRXVO\�VXFFHHG�ZLWKRXW�FKHFN��ZKLOH�
LW�ZRXOG�UHTXLUH�D�GLIILFXOW�HIIRUW�DQG�KDUG�FKHFN�IRU�VRPHRQH�RI�DQRWKHU�VSHFLHV�WR�EH�FRPSUHKHQVLEOH��6RPH�
DELOLWLHV�DUH�WRR�PLQRU�RU�WRR�VSHFLILF�WR�EH�PHQWLRQHG�LQ�D�SURILOH��+DQGOLQJ�WKHP�LV�WKH�UHVSRQVLELOLW\�RI�WKH�
SOD\HUV��7KH\�DUH�JHQHUDOO\�GHILQHG�QDUUDWLYHO\�LQ�ODWHU�VHFWLRQV��RU�WKH\�PD\�EH�REYLRXV�HQRXJK��

Ɣ ,�KDYH�FUHDWHG�WKLV�JXLGH�ZLWK�WKH�DVVXPSWLRQ�WKDW�SOD\HUV�DUH�XOWLPDWHO\�EHQHYROHQW�DQG�ZLOO�QRW�XVH�VSHFLHV�
WKDW�GRQ¶W�ILW�ZHOO�LQ�WKHLU�FDPSDLJQ��$V�VXFK��WKHUH�DUH�D�IHZ�VSHFLHV�SUHVHQW�ZKLFK�ZLOO�QRW�ZRUN�LQ�D�PDMRULW\�
RI�JDPHV��7KLQN�FDUHIXOO\�DERXW�KRZ�\RX�FDQ�LQWHJUDWH�WKHP�EHIRUH�FKRRVLQJ�DQ\�VSHFLHV��DQG�OLVWHQ�WR�\RXU�
*0��
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$EHGQHGR�

�
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��$EHGQHGR�
DUH�H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�
/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��UHODWLYHO\�
OLWWOH�SUHYHQWV�$EHGQHGR�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�
6HQVRU\�7HQGULOV��5HPRYH�VHWEDFN�IRU�OLJKWLQJ�
FRQGLWLRQV��
�
3K\VLRORJ\��
$EHGQHGR�DUH�PDPPDOLDQ�KXPDQRLGV�ZKR�KDYH�WDQ��
FUHDP��RU�EURZQ�VNLQ��ZKLFK�RFFDVLRQDOO\�KDV�JUD\�
VSRWV��7KH\�KDYH�D�ZLGH��HORQJDWHG�KHDG��DQG�WKHLU�
H\HV��VSOLW�IDU�DSDUW�RQ�WKHLU�IDFH��DUH�DOVR�YHU\�GDUN��
7KH\�KDYH�SURPLQHQW�QRVWULOV�VSOLW�RQ�WKHLU�VLGHV�RI�
WKHLU�KHDG��DQG�WKHLU�PRXWK�LV�DW�WKH�HQG�RI�WKHLU�
SRLQWHG�FKLQ��6XUURXQGLQJ�WKHLU�PRXWK��WKH\�KDYH�WZR�
WHQGULOV�WKDW�GURRS�GRZQZDUGV��DQG�WKHVH�DFW�DV�H[WUD�
VHQVRU\�RUJDQV��ZKLFK�DUH�KHOSIXO�LQ�FRQGLWLRQV�ZKHUH�
WKH\�VWUXJJOH�WR�VHH��7KH\�KDYH�KDLU�ZKLFK�LV�VLPLODU�

WR�KXPDQ�KDLU�LQ�FRORU�DQG�SODFHPHQW��DQG�WKHLU�KDQGV�
KDYH�ILYH�GLJLWV��EXW�WKH\�KDYH�MXVW�WKUHH�WRHV��
$OWKRXJK�WKH\�DUH�W\SLFDOO\�VLPLODU�WR�KXPDQV�LQ�VL]H��
WKH\�KDYH�PRUH�GUDPDWLF�VL]H�GLIIHUHQFHV�WKDQ�RWKHU�
VSHFLHV��VR�VRPH�FDQ�EH�VLJQLILFDQWO\�ODUJHU�WKDQ�
RWKHU�$EHGQHGR��
�
6RFLHW\��
1RW�XQOLNH�KXPDQV��$EHGQHGR�DUH�D�YHU\�FRPPRQ�
VLJKW�LQ�WKH�JDOD[\��DQG�WKH\�FDQ�H[FHO�LQ�D�ZLGH�UDQJH�
RI�SURIHVVLRQV�WKDW�LQFOXGHV�SROLWLFLDQV�DQG�SLORWV�WR�
VFRXQGUHOV�DQG�WHFKQLFLDQV��7KH\�RIWHQ�WUDYHO�
RIIZRUOG��DV�WKH\�DUH�JUHJDULRXV�DQG�DOVR�FXULRXV�
DERXW�WKH�UHVW�RI�WKH�JDOD[\��7KH\�DUH�DFFHSWLQJ�EXW�
FXULRXV�WRZDUGV�RWKHU�FXOWXUHV��7KH�$EHGQHGR�
GHVFHQG�IURP�D�VSHFLHV�WKDW�OLYHG�LQ�PDVVLYH�
XQGHUJURXQG�FDWKHGUDOV��ZKLFK�DUH�LQWHUFRQQHFWHG�E\�
D�FRPSOH[�WXQQHO�V\VWHP��:KHQ�WKH\�IRUPHG�D�PRUH�
FLYLOL]HG�VRFLHW\�WKDQ�WKDW�RI�WKHLU�SUHFXUVRUV��WKH\�
FRORQL]HG�WKH�VXUIDFH�RI�WKHLU�SODQHW��DQG�WKH\�EXLOW�
PDVVLYH�FLWLHV��7KHLU�SUHFXUVRUV�VWLOO�H[LVW�
XQGHUJURXQG��DOWKRXJK�WKH�WZR�VSHFLHV�UDUHO\�LQWHUDFW�
ZLWK�RQH�DQRWKHU��
�
$EHGQHGR�DQG�WKH�(PSLUH��
$EHGQHGR�DUH�FXUUHQWO\�DOOLHV�RI�WKH�5HEHO�$OOLDQFH��
EXW�WKHLU�OR\DOW\�ZLOO�QRW�EH�UHLQIRUFHG�XQWLO�DIWHU�WKH�
%DWWOH�RI�(QGRU��ZKHQ�WKH�(PSLUH�ZLOO�FRQGXFW�
2SHUDWLRQ��&LQGHU��'XULQJ�WKLV�HYHQW��WKH�(PSLUH�ZLOO�
XVH�D�FOLPDWH�GLVUXSWLRQ�DUUD\�WR�GHYDVWDWH�
$EHGQHGR¶V�HQYLURQPHQW��DORQJ�ZLWK�PDQ\�RWKHU�
SODQHWV��LQFOXGLQJ�VRPH�RI�WKH�(PSLUH¶V�PRVW�OR\DO�
DOOLHV��$IWHU�VXUYLYLQJ�WKH�,PSHULDO�RFFXSDWLRQ��WKH�
$EHGQHGR�ZLOO�EHFRPH�ILUP�DOOLHV�RI�WKH�1HZ�5HSXEOLF�
DQG�WKH�5HVLVWDQFH���
�
+RPHZRUOG��
$EHGQHGR�FRPH�IURP�$EHGQHGR��D�SODQHW�LQ�WKH�
&RORQLHV��7KH�DUFKLWHFWXUH��GHFRUDWLRQ��DQG�
RUJDQL]DWLRQ�RI�WKHLU�FLWLHV�LV�FRPSOH[�DQG�HUUDWLF��
IHDWXULQJ�VHHPLQJO\�UDQGRP�IODJSROHV��GHFRUDWLYH�
VSLUHV��DQG�DUWLVWLF�FDUYLQJV��7KHVH�DUH�W\SLFDOO\�
FRQIXVLQJ�DQG�RYHUZKHOPLQJ�WR�RXWVLGHUV��EXW�WKH�
$EHGQHGR�ILQG�WKHP�WR�EH�HQWHUWDLQLQJ��
�
/DQJXDJH��
$EHGQHGR�KDYH�D�NQDFN�IRU�OHDUQLQJ�PDQ\�GLIIHUHQW�
ODQJXDJHV��VR�WKH\�W\SLFDOO\�NQRZ�DW�OHDVW�%DVLF�DQG�
WKHLU�QDWLYH�WRQJXH�RI�$EHGQHGLVK��DQG�PDQ\�NQRZ�
HYHQ�PRUH��

�
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$E\VVLQ�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�6XUYLYDO�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ���RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU���
DGGLWLRQDO�ZRXQG��0D\�DOVR�UHJURZ�ORVW�OLPEV�DIWHU�D�
IHZ�ZHHNV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��

3K\VLRORJ\��
7KH�$E\VVLQ�DUH�ODUJH�FUHDWXUHV�ZKR�DUH�H[WUHPHO\�
PXVFXODU��7KH\�KDYH�RQH�H\H�WKDW�LV�W\SLFDOO\�ZKLWH��
\HOORZ��RU�RUDQJH�ZLWK�D�EODFN�SXSLO��7KH\�KDYH�
SRLQWHG�HDUV�DQG�EODFN�KDLU�DURXQG�WKHLU�IDFH��0RVW�
KDYH�QR�QHFN��DV�WKHLU�HQWLUH�XSSHU�FKHVW�LV�ILOOHG�ZLWK�
PXVFOH��7KH\�DUH�QRW�YHU\�LQWHOOLJHQW�EXW�GR�ERDVW�
SRZHUIXO�UHJHQHUDWLYH�DELOLWLHV��$VLGH�IURP�WKH�HOGHUO\��
WKH�$E\VVLQ�FDQ�UHJURZ�QHDUO\�DQ\�ERG\�SDUW��VXFK�DV�
OLPEV�DQG�HYHQ�RUJDQV��$V�VXFK��WKH\�FDQ�OLYH�IRU�
DERXW�����\HDUV��
�
6RFLHW\��
7KH�$E\VVLQ�KDYH�D�SULPLWLYH�WULEDO�VRFLHW\�WKDW�LV�YHU\�
YLROHQW��7KH\�DUH�D�EUXWLVK�SHRSOH��ODUJHO\�D�UHVXOW�RI�
WKHLU�UHJHQHUDWLRQ��0DQ\�GRQ¶W�UHDOL]H�WKDW�RWKHU�
VSHFLHV�GR�QRW�KDYH�WKHLU�H[WUHPH�WRXJKQHVV�RU�IDVW�
KHDOLQJ��6LQFH�WKH\�ODFN�VWDEOH�UHVRXUFHV��WKH\�DUH�
RUJDQL]HG�LQWR�QRPDGLF�WULEHV�ZLWK�QR�FHQWUDOL]HG�
JRYHUQPHQW��%HFDXVH�OLIH�LV�VR�KDUVK�IRU�WKHP��HOGHUO\�
$E\VVLQ�RIWHQ�YROXQWDULO\�H[LOH�WKHPVHOYHV�WR�GLH�DORQH�
UDWKHU�WKDQ�ZDVWH�WKHLU�WULEH¶V�UHVRXUFHV��
�
7UDGLQJ�DQG�%ORRGLQJ��
:KHQ�$E\VVLQ�WULEHV�HQFRXQWHU�RQH�DQRWKHU��WKHLU�
WUDGLWLRQ�DOORZV�IRU�WZR�RSWLRQV��,I�ERWK�KDYH�HQRXJK�
IRRG�DQG�ZDWHU�WR�VXUYLYH��WKH�WZR�WULEHV�WUDGH�ZLWK�
HDFK�RWKHU�LQ�SHDFH�DQG�IDLUQHVV��+RZHYHU��LI�RQH�
WULEH�VHYHUHO\�ODFNV�IRRG�RU�ZDWHU��WKDW�WULEH�ZLOO�
LQVWLJDWH�D�³%ORRGLQJ�´�7KLV�YLROHQW�HYHQW�LV�D�EUDZO�
WKDW�LQYROYHV�DOO�PHPEHUV�RI�HDFK�WULEH��,W�RQO\�HQGV�
ZKHQ�DOO�WKH�PHPEHUV�RI�RQH�WULEH�KDYH�VXUUHQGHUHG��
DUH�LQFDSDFLWDWHG��RU�DUH�NLOOHG��2QFH�WKH�%ORRGLQJ�LV�
RYHU��WKH�VXUYLYLQJ�WULEH�WDNHV�DOO�RI�WKH�IRRG�DQG�
ZDWHU��:KLOH�WKLV�WUDGLWLRQ�KDV�ZRUNHG�ILQH�DPRQJVW�
WKH�$E\VVLQ��LW�LV�VRPHZKDW�PRUH�SUREOHPDWLF�ZLWK�
RIIZRUOGHUV��$UFRQD�FRORQLVWV�ILUVW�FDPH�WR�$E\VVLQ��
EULQJLQJ�IRRG�DQG�ZDWHU�WR�H[FKDQJH��+RZHYHU��WKH�
SRRUHU�$E\VVLQ�WULEHV�ZRXOG�LQVWHDG�ILJKW�WKHP��
�
+RPHZRUOG��
$E\VVLQ�FRPH�IURP�WKH�GHVHUW�ZRUOG�RI�%\VV��DQ�2XWHU�
5LP�SODQHW�LQ�WKH�$VK�:RUOGV��,W�LV�YHU\�KRW�DQG�YHU\�
GU\��,W�KDV�WZLQ�VXQV��FDXVLQJ�LW�WR�KDYH�D�XQLTXH�
GD\�QLJKW�F\FOH��0DQ\�$E\VVLQ�DUH�WDNHQ�RIIZRUOG�DV�
VODYHV��RWKHUV�JR�DV�PHUFHQDULHV��
�
/DQJXDJH��
7KH�$E\VVLQ�VSHDN�$E\VVLQ��D�KLHURJO\SKLF�ODQJXDJH�
RI�JUXQWV�DQG�JURZOV��0RVW�GR�QRW�NQRZ�%DVLF��
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$GDULDQ�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�
/RQJ�&DOO��0D\�FUHDWH�D�ORZ�VRXQG�ZKLFK�FDQ�EH�
KHDUG�XS�WR����NLORPHWHUV�DZD\�E\�RWKHU�$GDULDQV��
2QFH�SHU�HQFRXQWHU��PD\�DOVR�XVH�LW�WR�DWWDFN�XVLQJ�
DQ�HDV\�5HVLOLHQFH�FKHFN��GHDOLQJ���EDVH�GDPDJH�DV�
VWUDLQ�WR�DOO�QRQ�$GDULDQV�ZLWKLQ�VKRUW�UDQJH��+DYH�&ULW�
���EXW�VXIIHU���VWUDLQ�ZKHQ�XVLQJ�WKLV�DWWDFN��
�
3K\VLRORJ\��
$GDULDQV�DUH�PDPPDOV�GLVWLQJXLVKHG�E\�D�WDOO��
ZULQNOHG�KHDG�ZKLFK�KDV�D�ODUJH�KROH�WKDW�JRHV�

WKURXJK�LWV�VLGH��7KHLU�VNLQ�FRPHV�LQ�VKDGHV�RI�EURZQ��
\HOORZ��RU�EOXH��ZKLFK�LV�PRVWO\�GHSHQGHQW�RQ�FDVWH��
7KH\�KDYH�QR�QRVH�RU�HDUV��EXW�WKH\�KDYH�ROIDFWRU\�
JODQGV�XQGHU�WKHLU�VNLQ�DQG�WKLQ�KDLUV�ZKLFK�FDQ�KHDU�
HYHQ�PRUH�HIIHFWLYHO\�WKDQ�WKH�HDUV�RI�RWKHU�VSHFLHV��
7KH\�KDYH�D�GLVWLQFWLYH�WKURDW�SRXFK�ZKLFK�WKH\�FDQ�
LQIODWH�DQG�YLEUDWH�WR�HPLW�D�ORZ�VRXQG�FDOOHG�D�ORQJ�
FDOO��7KH\�FDQ�XVH�LW�WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�
RYHU�ORQJ�GLVWDQFHV��EXW�LW�FDQ�EH�XVHG�DV�DQ�DWWDFN�
DJDLQVW�QRQ�$GDULDQV�ZKR�DUH�QHDUE\��
�
6RFLHW\��
+LJKO\�LQWHOOLJHQW��WKH�$GDULDQV�ZLOO�WDNH�D�ORQJ�WLPH�WR�
FRQVLGHU�EHIRUH�PDNLQJ�DQ\�VRUW�RI�GHFLVLRQ��EXW�RQFH�
WKH\�KDYH�PDGH�WKHLU�FKRLFH��WKH\�DUH�LQFUHGLEO\�
VWXEERUQ��7KH\�SODFH�KLJK�YDOXH�LQ�ILQDQFLDO�VXFFHVV��
ZKLFK�JLYHV�WKHP�D�SRZHUIXO�GULYH�WR�VXFFHHG�LQ�
EXVLQHVV��RIWHQ�DW�WKH�H[SHQVH�RI�KREELHV�RU�
UHODWLRQVKLSV��7KLV��ZKHQ�FRPELQHG�ZLWK�WKHLU�NQDFN�
IRU�WHFKQRORJ\��KDV�HQVXUHG�WKDW�WKH\�GR�ZHOO�LQ�
PLQLQJ�DQG�WHFKQRORJ\�LQGXVWULHV��
�
6FUHHO¶VDUD��
$GDULDQV�DUH�DUUDQJHG�LQWR�D�FDVWH�V\VWHP�FDOOHG�
VFUHHO¶VDUD��ZKLFK�DOPRVW�DOO�RI�WKHP�VXSSRUW��$Q\�
$GDULDQ�ZLOO�VXSSRUW�D�PHPEHU�RI�D�KLJKHU�FODVV�DQG�
REH\�WKHLU�FRPPDQGV��7KLV�VWUXFWXUH�LV�VR�VXFFHVVIXO�
WKDW�WKHLU�FLYLOL]DWLRQ�KDV�EHHQ�VWDEOH�DQG�DYRLGHG�DQ\�
VRUW�RI�FLYLO�XQUHVW��7KHLU�JRYHUQPHQW�LV�FRPSRVHG�RI�
PHPEHUV�LQ�WKH�KLJKHU�FDVWHV��%UHDNLQJ�DZD\�IURP�
WKH�WLHUV�RI�WKH�FDVWH�VWUXFWXUH�LV�XQWKLQNDEOH��VR�DQ\�
$GDULDQV�LQ�WKH�ORZHU�FDVWH�ZKR�ZDQW�IUHHGRP�PXVW�
OHDYH�WKHLU�SODQHW��
�
+RPHZRUOG��
$GDULDQV�FRPH�IURP�WKH�,QQHU�5LP�SODQHW�RI�$GDUL��
DOWKRXJK�LW�LV�ZLGHO\�DFFHSWHG�WKDW�WKH\�LPPLJUDWHG�WR�
LW�WKRXVDQGV�RI�\HDUV�DJR�IURP�DQ�XQNQRZQ�
KRPHZRUOG��$�FROG�ZRUOG�ZLWK�IRUHVWV�DQG�PRXQWDLQV��
LW�LV�UXOHG�E\�D�JRYHUQPHQW��ZKLFK�LV�KHDGTXDUWHUHG�LQ�
WKH�+DOO�RI�'HFLVLRQV��WKDW�DFWV�OLNH�D�FRUSRUDWLRQ��,W�
KDV�SURPLQHQW�LQGXVWULHV�RI�PLQLQJ�DQG�
PDQXIDFWXULQJ��EXW�PDQ\�$GDULDQV�DUH�VHQW�RIIZRUOG�
WR�ILQG�PRUH�EXVLQHVV�RSSRUWXQLWLHV��
�
/DQJXDJH��
$GDULDQV�KDYH�D�ULJLG�PRXWK�ZLWK�QR�OLSV��VR�WKH\�KDYH�
D�WKLFN�DFFHQW�ZKHQ�WKH\�VSHDN�%DVLF��7KHLU�RZQ�
ODQJXDJH��$GDUHVH��LV�EDVHG�RQ�SLWFKHV�DQG�WRQDO�
LQIOHFWLRQV��
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$GYR]VH�

������� �
6WDWV��
&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�RU�9LJLODQFH�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��
6HQVLWLYH�(DUV��$GG�ERRVW�RQ�DXGLWRU\�3HUFHSWLRQ�
FKHFNV��
1DWXUDO�6NHSWLFV��:KHQ�DVVLVWLQJ�DQ�DOO\��UHPRYH���
XQFDQFHOOHG�WKUHDW�IURP�WKH�ILQDO�UROO�LQ�DGGLWLRQ�WR�WKH�
EDVH�EHQHILW��
�
3K\VLRORJ\��
7KH�$GYR]VHF�DUH�KHUELYRUHV�ZKR�KDYH�ERWK�UHSWLOLDQ�
DQG�PDPPDOLDQ�KHULWDJH��7KH\�KDYH�QR�KDLU�DQG�
LQVWHDG�KDYH�D�VLQJOH�EODFN�KRUQ��7KH\�KDYH�EOXH�JUD\�
H\HV�DQG�SDOH�\HOORZ�VNLQ��'HVSLWH�WKHLU�YHJHWDULDQ�
GLHW��WKH\�KDYH�IDLUO\�VKDUS�FDQLQH�WHHWK��7KHLU�KHDG�LV�
IDLUO\�ZULQNOHG�IRU�WKH�PRVW�SDUW��7KH\�KDYH�UHODWLYHO\�

JRRG�KHDULQJ�WKDQNV�WR�WKHLU�SRLQWHG�HDUV��7KH\�FDQ�
DOVR�VHH�TXLWH�ZHOO�LQ�WKH�GDUN��DOWKRXJK�WKH\�FDQ�
DGMXVW�WR�EULJKW�OLJKWV��:KLOH�WKH\�KDYH�RSSRVDEOH�
WKXPEV��WKH\�RQO\�KDYH�IRXU�ILQJHUV��
�
6RFLHW\��
7KH�$GYR]VHF�DUH�D�VHOILVK�SHRSOH�LQ�JHQHUDO��
IRFXVLQJ�RQ�WKHLU�RZQ�ZHOO�EHLQJ�DERYH�DOO�HOVH��:KLOH�
RQ�WKH�ZKROH��WKH\�DUH�GLIILFXOW�WR�EH�DURXQG��WKH\�FDQ�
QHYHUWKHOHVV�EH�YDOXDEOH��7KLV�LV�EHFDXVH�WKH�
$GYR]VHF�DUH�QDWXUDO�VFHSWLFV�ZKR�KDYH�D�NQDFN�IRU�
ILQGLQJ�LVVXHV�LQ�SODQV��2I�FRXUVH��WKHVH�KROHV�GRQ¶W�
DOZD\V�FRPH�WR�IUXLWLRQ��,Q�WKRVH�FDVHV��WKH�$GYR]VHF�
DSSHDU�DV�VLPSO\�SDUDQRLG�RU�DQQR\LQJ��7KH\�DUH�D�
YHU\�SHVVLPLVWLF�SHRSOH��SODQQLQJ�IRU�WKH�ZRUVW�DQG�
H[SHFWLQJ�WKH�ZRUVW��%HFDXVH�WKH\�EHOLHYH�PDWHULDO�
SRVVHVVLRQV�FDQ�EH�VR�HDVLO\�ORVW��WKH\�WHQG�WR�RQO\�
YDOXH�PRQH\��:KLOH�WKH\�KDYH�VRXJKW�WR�EH�SDUW�RI�WKH�
&,6��WKH\�ZHUH�RFFXSLHG�E\�WKH�5HSXEOLF�GXULQJ�WKH�
&ORQH�:DUV�DQG�XQDEOH�WR�GR�DQ\WKLQJ�DERXW�LW��2I�
FRXUVH��WKH\�KDYH�VRXJKW�LQGHSHQGHQFH�IURP�WKH�
(PSLUH�WKDW�QRZ�RFFXSLHV�WKHP�DV�ZHOO��EXW�WKH�
SHVVLPLVWLF�$GYR]VHF�KDYH�DFNQRZOHGJHG�LWV�IXWLOLW\��
$VVXPLQJ�IRU�WKH�ZRUVW��IHZ�GDUH�WR�VSHDN�XS�DERXW�
WKHLU�EHOLHIV��
�
(IIHFWV�RI�*HRORJ\��
0DQ\�RI�$GYR]VHF¶V�EHKDYLRUV�DUH�D�UHVXOW�RI�WKHLU�
SODQHW¶V�JHRORJ\��7KH\�KDYH�VHWWOHG�QHDU�KRW�VSULQJV�
IRU�KHDW��EXW�WKRVH�JHQHUDOO\�RFFXU�LQ�JHRORJLFDOO\�
XQVWDEOH�UHJLRQV��$V�VXFK��YROFDQRHV�DUH�D�FRPPRQ�
SUREOHP�IRU�WKHP��7KH�GHVWUXFWLRQ�RI�WKHLU�KRPHV�KDV�
OHIW�WKHP�SHVVLPLVWLF�DQG�SDUDQRLG��+RZHYHU��WKH\�
KDYH�FRPH�WR�XQGHUVWDQG�WKDW�ILQDQFLDO�VWDELOLW\�FDQ�
DOORZ�WKHP�WR�UHEXLOG�EDFN�XS�WR�WKHLU�SUHYLRXV�
OLIHVW\OH��7KLV�GHVLUH�IRU�DFTXLVLWLRQ�RI�ZHDOWK�DQG�
SRZHU�PDNHV�PDQ\�RI�WKHP�EXUHDXFUDWV��
�
+RPHZRUOG��
$GYR]VHF�FRPH�IURP�5LIORU��D�SODQHW�LQ�WKH�RQO\�
NQRZQ�VWDU�V\VWHP�ZLWK�WKUHH�VXQV��,W�LV�LQ�WKH�
VRXWKZHVW�SRUWLRQ�RI�WKH�0LG�5LP��7KH�$GYR]VHF�HDW�
IXQJL�WKDW�JURZ�DURXQG�WKH�5LIORU¶V�KRW�VSULQJV��,Q�
DGGLWLRQ�WR�KRW�VSULQJV��LW�KDV�PDQ\�DFWLYH�YROFDQRHV��
$�<XX]KDQ�9RQJ�ELRSODJXH�ZLOO�ODWHU�GHVWUR\�WKH�SODQW�
OLIH�DQG�NLOO�PXFK�RI�WKH�$GYR]VHF��
�
/DQJXDJH��
7KH�$GYR]VHF�VSHDN�$GYE��D�ODQJXDJH�ZKLFK�LV�
NQRZQ�E\�DOPRVW�QR�RQH�HOVH��0DQ\�NQRZ�%DVLF��

�
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$LQJ�7LL�

��������������� �
6WDWV��
,QWHOOHFW����:LOOSRZHU����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
3URWHFWLYH�3ODWHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
0RQNV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�)RUVHH�
%DVLF�3RZHU�DQG�WKH�0RYH�%DVLF�3RZHU��:KHQ�XVLQJ�
WKH�0RYH�SRZHU��PD\�WHOHSRUW�LW�LQVWDQWO\�UDWKHU�WKDQ�
PRYH�LW��6WLOO�PD\�QRW�PRYH�REMHFWV�IDUWKHU�WKDQ�
RWKHUZLVH�DOORZHG��:KHQ�XVLQJ�WKH�)RUHVHH�SRZHU��
PD\�DOVR�VHH�LQWR�WKH�SDVW��
1R�9RFDO�&RUGV��&DQQRW�VSHDN��
�
3K\VLRORJ\��
$LQJ�7LL�DUH�D�XQLTXH�VSHFLHV�RI�)RUFH�VHQVLWLYH�
PDPPDOV�ZKR�DUH�FRYHUHG�E\�D�OD\HU�RI�SURWHFWLYH�
SODWHV��7KH\�W\SLFDOO\�SDLQW�WKHLU�SODWHV�ZLWK�PRWLIV�
XQLTXH�WR�WKH�LQGLYLGXDO��7KH\�DUH�VLPLODU�LQ�VL]H�WR�
KXPDQV��EXW�WKH\�KDYH�D�ORQJ�WDLO��DQG�WKH\�ODFN�D�
QHFN��DV�WKHLU�KHDG�VLPSO\�MXWV�RXW�SHUSHQGLFXODU�WR�
WKHLU�FKHVW��7KHLU�KDQGV�KDYH�WKUHH�FODZHG�ILQJHUV��
DQG�WKHLU�IHHW�HQG�LQ�WZR�FODZV�DV�ZHOO��7KHLU�KDLUOHVV�
KHDG�IHDWXUHV�WZR�ZLGH�H\HV�DQG�VL[�JUHHQ�WRQJXHV�
ZKLFK�H[WHQG�DERXW�KDOI�RI�D�PHWHU�EH\RQG�WKHLU�
PRXWK��$LQJ�7LL�DUH�QRW�FDSDEOH�RI�VSHHFK��EXW�WKH\�
VSHDN�XVLQJ�D�FRPELQDWLRQ�RI�WDVWH��VPHOO��
SKHURPRQHV��DQG�WRXFK��DOO�YLD�WKHLU�WRQJXHV��
�
6RFLHW\��
$LQJ�7LL�DUH�D�SHRSOH�ZKR�DUH�DOO�)RUFH�VHQVLWLYH��DQG�
WKH\�DUH�KLJKO\�UHOLJLRXV�LQ�KRZ�WKH\�YLHZ�WKH�)RUFH��
7KH\�GR�QRW�FDOO�LW�WKH�)RUFH��DQG�WKH\�VHH�LW�DV�D�JLIW�
IURP�³7KRVH�:KR�'ZHOO�%H\RQG�WKH�9HLO�´�EXW�LW�LV�QRW�
D�JLIW�WKDW�WKH\�ZLVK�WR�VTXDQGHU�E\�XVLQJ�LQ�H[FHVV��
7KH\�VHH�WKHPVHOYHV�DV�FRPSOHWHO\�VXERUGLQDWH�WR�
WKH�)RUFH��DQG�WKH\�VHH�WKH�)RUFH�DV�KDYLQJ�WRWDO�

FRQWURO�RI�WKHLU�OLIH��2IWHQ�OLYLQJ�DV�ZDUULRU�PRQNV��WKH\�
VSHQG�WKHLU�OLYHV�WUDYHUVLQJ�WKH�.DWKRO�5LIW�RQ�
SLOJULPDJHV��RQO\�XVLQJ�WKH�)RUFH�ZKHQ�DEVROXWHO\�
QHFHVVDU\��7KHLU�FRQQHFWLRQ�WR�WKH�)RUFH�LV�GLIIHUHQW�
WKDQ�WKDW�RI�HLWKHU�WKH�/LJKW�RU�WKH�'DUN�6LGH��VR�WKHLU�
SRZHUV�DUH�DOVR�GLIIHUHQW��7KH\�DUH�FDSDEOH�RI�
WHOHSRUWLQJ�REMHFWV��VLPLODU�LQ�SUDFWLFDOLW\�WR�WHOHNLQHVLV�
EXW�LQVWDQWDQHRXV��7KHLU�RWKHU�XQLTXH�DELOLW\�LV�WKDW�RI�
IORZ�ZDONLQJ��ZKLFK�LV�PXFK�UDUHU�DPRQJ�WKHP��EXW�
WKRVH�ZKR�DUH�FDSDEOH�RI�LW�VXUUHQGHU�WKHLU�HPRWLRQV�
WR�WKH�)RUFH�LQ�RUGHU�WR�REVHUYH�ERWK�WKH�IXWXUH�DQG�
WKH�SDVW�LQ�D�PRUH�GHWDLOHG�ZD\�WKDQ�VLPSOH�YLVLRQV��
+RZHYHU��WKH\�PXVW�EH�SUHVHQW�DW�WKH�ORFDWLRQ�WKH\�
ZLVK�WR�REVHUYH��$OWKRXJK�WKHLU�RZQ�DFWLRQV�FDQ�
FKDQJH�WKH�IXWXUH��WKH�$LQJ�7LL�EHOLHYH�WKDW�WKH�)RUFH�
KDV�SUHGHVWLQHG�DOO�WKLQJV��VR�WKDW�WKH�ILQDO�RXWFRPH�
ZLOO�XOWLPDWHO\�EH�WKH�VDPH��$LQJ�7LL�DUH�H[WUHPHO\�
UHFOXVLYH��DQG�WKH\�KDYH�OLWWOH�LQWHUHVW�LQ�ZRUNLQJ�ZLWK�
RXWVLGHUV��OHDUQLQJ�WKHLU�ZD\V��RU�WHDFKLQJ�WKHLU�ZD\V�
WR�RXWVLGHUV��7KH�RQH�H[FHSWLRQ�WR�WKLV�LVRODWLRQLVP�LV�
WKH�$LQJ�7LL¶V�YLHZ�RI�VODYHU\��ZKLFK�WKH\�GHWHVW�VR�
PXFK�WKDW�WKH\�ZLOO�YHQWXUH�LQWR�WKH�UHVW�RI�WKH�JDOD[\�
LQ�RUGHU�WR�DWWDFN�VODYHUV��OHW�WKH�VODYHV�JR�IUHH��DQG�
GLVVDSHDU�DV�VXGGHQO\�DV�WKH\�FDPH��
�
8QLTXH�7HFKQRORJ\��
$LQJ�7LL�WUDYHO�RQ�6DQKHGULP�VKLSV��ZKLFK�DUH�OLYLQJ�
WUDQVSRUWV�DERXW�WKH�VL]H�RI�IULJDWHV�WKDW�KDYH�D�FUHZ�
RI�DERXW�RQH�KXQGUHG��7KH\�DUH�FRYHUHG�E\�V\PEROV�
VLPLODU�WR�WKRVH�RQ�WKH�$LQJ�7LL�WKHPVHOYHV��DQG�WKH\�
WUDYHO�XVLQJ�ERWK�WKH�$LQJ�7LL¶V�WHOHSRUWDWLRQ�DELOLWLHV�
DQG�WKHLU�RZQ�SRZHU��,Q�DGGLWLRQ�WR�WKH�XQLTXH�
WHFKQRORJ\�EHLQJ�KDUGHU�WR�GHWHFW��WKH�OLYLQJ�VKLSV�
ERDVW�LQFUHGLEOH�ILUHSRZHU��$QRWKHU�$LQJ�7LL�LQQRYDWLRQ�
LV�WKH�9RU¶FKD�VWXQ�VWLFN��ZKLFK�DSSHDUV�DV�D�ZRRGHQ�
VWDII�ZUDSSHG�LQ�ZLUH�DQG�LV�FDSDEOH�RI�HOHFWURFXWLRQ��
�
+RPHZRUOG��
$LQJ�7LL�FRPH�IURP�D�YHU\�KLGGHQ�SODQHW�LQ�WKH�.DWKRO�
5LIW�RI�WKH�VRXWKHUQ�2XWHU�5LP��,W�KDV�D�FRROHU�FOLPDWH�
WKDQ�PRVW��DQG�LWV�XQLTXH�DWPRVSKHUH�PHDQV�WKDW�
VRPH�KXPDQV�SUHIHU�WR�XVH�D�EUHDWK�PDVN�RQ�LW��7KH�
WHUUDLQ�LV�URFN\��DQG�LW�KDV�VHYHUDO�RFHDQV��
�
/DQJXDJH��
$LQJ�7LL�FDQQRW�VSHDN�%DVLF�EHFDXVH�WKH\�ODFN�YRFDO�
FKRUGV��DQG�WKH\�XVH�WKHLU�QDWLYH�ODQJXDJH�WR�
FRPPXQLFDWH��(YHQWXDOO\��WKH�VPXJJOHU�-RUM�&DU¶GDV�
ZLOO�GHVLJQ�D�GHYLFH�WKDW�LQWHUSUHWV�$LQJ�7LL�
FRPPXQLFDWLRQ�DQG�UHDGV�LW�DORXG�LQ�%DVLF��
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$OHHQD�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRUGLQDWLRQ�
6WXUG\�)UDPHV��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
6LOKRXHWWH���

3K\VLRORJ\��
$W����FHQWLPHWHUV�DQG����NLORJUDPV�RQ�DYHUDJH��
$OHHQD�DUH�D�VPDOO�DQG�IDVW�VSHFLHV�RI�ZDUP�EORRGHG�
UHSWLOHV��3URSRUWLRQDOO\��WKHLU�ERG\�LV�UDWKHU�ORQJ�ZLWK�
VKRUW�OHJV�DQG�DUPV��'HVSLWH�WKHLU�VKRUW�VWULGH��WKH\�
KDYH�TXLFN�UHIOH[HV��DQG�D�IDVW�PHWDEROLVP�JLYHV�
WKHP�ODUJH�DPRXQWV�RI�HQHUJ\��HQRXJK�HQHUJ\�WR�
RXWUXQ�PXFK�ODUJHU�SUHGDWRUV��7KRXJK�WKHLU�KDQGV�
KDYH�RQO\�IRXU�VWXEE\�ILQJHUV��WKH\�DUH�QHYHUWKHOHVV�
VXSHULRU�WR�PDQ\�VSHFLHV�LQ�WHUPV�RI�GH[WHULW\��7KHLU�
VRPHZKDW�VFDOHG�VNLQ�LV�PRVWO\�EOXH�JUD\�DQG�
W\SLFDOO\�JUD\HVW�DW�WKH�FKLQ�DQG�FKHVW��7KHLU�KDLUOHVV�
KHDG�DOVR�LQFOXGHV�D�ZLGH�PRXWK�RI�VKDUS�WHHWK��
GRZQZDUG�SRLQWLQJ�HDUV��QRVHOHVV�QRVWULOV��DQG�D�
SRLQWHG�IRUHKHDG���
�
6RFLHW\��
$OHHQD�DUH�VRFLDO�FUHDWXUHV��WKULYLQJ�WKH�PRVW�
DPRQJVW�WKHLU�RZQ�IDPLOLHV�RU�ZLWK�RWKHU�FORVHO\�NQLW�
JURXSV��7KH\�OLYH�LQ�YLOODJHV�ZLWK�ODUJH�JURXSV�RI�WKHLU�
H[WHQGHG�IDPLO\�PHPEHUV��7KH\�DUH�YHU\�OR\DO�DQG�
GHGLFDWHG�WR�WKHLU�IDPLOLHV�DQG�IULHQGV��WUDYHOOLQJ�ZLWK�
WKHP�HYHQ�LI�WKH\�OHDYH�WKH�SODQHW��7KH\�DUH�DOVR�
LQQDWHO\�FXULRXV��HDJHU�WR�VHH�QHZ�WKLQJV��7KHLU�IRRG�
LV�RPQLYRURXV�DQG�NQRZQ�IRU�EHLQJ�H[WUHPHO\�VSLF\��
�
$OHHQD�7RXULVWV��
7RXULVP�LV�D�SUHIHUUHG�KREE\�RI�PRVW�$OHHQD��DQG�
WKHLU�GHGLFDWLRQ�WR�IDPLO\�PHDQV�WKDW�$OHHQD�IDPLOLHV�
WRXULQJ�LV�FRPPRQ�VLJKW�DW�PDQ\�PHWURSROLVHV��
KLVWRULFDO�VLWHV��DPXVHPHQW�SDUNV��RU�VSRUWLQJ�HYHQWV��
3RGUDFLQJ�LV�D�SDUWLFXODUO\�FRPPRQ�VSRUW�IRU�$OHHQD��
ZKRVH�TXLFN�UHIOH[HV�DQG�GH[WHULW\�JUDQW�DQ�HGJH��
7KH�$OHHQ�&ODVVLF�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�UDFHV�
RQ�WKHLU�KRPHZRUOG��
�
+RPHZRUOG��
7KH�$OHHQD�KRPHZRUOG�LV�WKH�,QQHU�5LP�SODQHW�RI�
$OHHQ��ZKLFK��GHVSLWH�LWV�YHUGDQW�WHUUDLQ��LV�D�YHU\�
GDQJHURXV�SODQHW��3UHGDWRU\�VDJFDWFKHUV�FRQWLQXH�WR�
SODJXH�WKH�$OHHQD�EHFDXVH�RI�WKHLU�JUHDW�VSHHG��DV�
GR�WKH�VFDWDOSHQV��'HVSLWH�WKHVH�WURXEOHV��WKH�$OHHQD�
KDYH�EXLOW�D�ZHOO�IXQFWLRQLQJ�VRFLHW\��LQFOXGLQJ�D�
SURPLQHQW�VSRUWLQJ�LQGXVWU\��+RZHYHU��EHFDXVH�RI�
WKHLU�ORYH�RI�WRXULVP�DQG�H[SORUDWLRQ��WKH\�DUH�
VFDWWHUHG�WKURXJKRXW�WKH�JDOD[\��
�
/DQJXDJH��
0RVW�$OHHQD�FDQ�VSHDN�$OHHQD��ZKLFK�LV�WKHLU�QDWLYH�
ODQJXDJH��DQG�%DVLF��

�
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$PDQL�

������ �
6WDWV��
%UDZQ����:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
'LVSHUVHG�2UJDQV��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
3RLVRQRXV�6NLQ��:KHQ�DWWDFNHG�E\�D�%UDZO�FKHFN�WKDW�
JHQHUDWHV�WKUHDW��PD\�PDNH�WKH�DWWDFNHU�VXIIHU�
ZRXQGV�HTXDO�WR�WKH�QXPEHU�RI�WKUHDW��
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ�RQH�RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU�RQH�
DGGLWLRQDO�ZRXQG��0D\�DOVR�UHJURZ�ORVW�OLPEV�DIWHU�D�
IHZ�PRQWKV��
5ROOLQJ��$V�D�PDQHXYHU��PD\�EHJLQ�UROOLQJ��:KHQ�
UROOLQJ��PXVW�VSHQG�DW�OHDVW���PDQHXYHU�SHU�URXQG�
PRYLQJ��EXW�WKLV�PDQHXYHU�PD\�PRYH���UDQJH�EDQGV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���

3K\VLRORJ\��
$PDQLQ��DOVR�NQRZQ�DV�$PDQDPDQ��DUH�D�SODQDULDQ�
UDFH�VLPLODU�WR�ZRUPV��7KH\�KDYH�JUHHQ�DQG�\HOORZ�
VNLQ�WR�FDPRXIODJH�WKHPVHOYHV�LQ�JUDVVODQGV��EXW�
WKHLU�WDOO�ERG\�PDNHV�WKHP�VWLFN�RXW��7KH\�KDYH�VKRUW�
OHJV��ORQJ�DUPV��DQG�D�ORQJ��ZLGH�QHFN��7KHLU�KDLUOHVV�
KHDG�LV�IODW�DQG�KDV�VPDOO��UHG��H\HV�WKDW�FDQ�VHH�ZHOO�
LQ�WKH�GDUN��7KH\�VHFUHWH�D�PLQRU�SRLVRQ�RQWR�WKHLU�
VNLQ�WR�GHWHU�SUHGDWRUV��ZKLFK�JHQHUDOO\�ZRUNV��:KLOH�
WKH\�DUH�UHODWLYHO\�VORZ�DQG�FOXPV\�ZKHQ�ZDONLQJ��
WKH\�FDQ�PRYH�YHU\�TXLFNO\�ZKHQ�WKH\�FKRRVH�WR�UROO��
7KH\�DUH�DOVR�HIIHFWLYH�LQ�WUHHV��VZLQJLQJ�IURP�WKHLU�
ORQJ�DUPV��7KH\�DUH�YHU\�GLIILFXOW�WR�NLOO��DV�DOO�RI�WKHLU�
YLWDO�RUJDQV�DUH�GLVSHUVHG�WKURXJKRXW�WKHLU�ERGLHV��,Q�
WKHRU\��DQ�$PDQL�FRXOG�HYHQ�VXUYLYH�EHLQJ�YHUWLFDOO\�
FXW�LQ�KDOI��ZLWK�HDFK�KDOI�UHJURZLQJ�LQWR�D�IXOO�YHUVLRQ�
RI�WKH�RULJLQDO�$PDQL��3HUKDSV�WKH�PRVW�RGG�IDFHW�RI�
WKHLU�ELRORJ\�LV�WKDW�WKH\�UHPRYH�ZDVWH�WKURXJK�WKHLU�
PRXWK��DOWKRXJK�WKH\�KDYH�OHDUQHG�WKDW�WKLV�DFW�LV�EHVW�
GRQH�LQ�SULYDWH��
�
6RFLHW\��
7KH�$PDQL�FXOWXUH�LV�YHU\�SULPLWLYH��DQG�WKH\�OLYH�DV�
QRPDGLF�KXQWHUV�OHG�E\�ORUHNHHSHUV��7KH\�DUH�D�YHU\�
YLROHQW�SHRSOH��DQG�WULEHV�ZLOO�ILJKW�HDFK�RWKHU�IRU�
FRQWURO�RI�D�IRUHVW��7KHVH�WUDGLWLRQDO�ILJKWV�DUH�FDOOHG�
WDNLWDOV��'HVSLWH�WKH�WHPSRUDU\�YLROHQFH��WDNLWDOV�VWLOO�
XOWLPDWHO\�OHDG�WR�SHDFH�DQG�XQGHUVWDQGLQJ�DQG�UHVXOW�
LQ�IHZ�KDUG�IHHOLQJV�EHWZHHQ�WULEHV��
�
7KH�$FFLGHQWDO�7DNLWDO��
2QH�WDNLWDO�WKDW�FKDQJHG�WKH�$PDQLQ�IRUHYHU�ZDV�WKH�
RQH�WKDW�DQ�,PSHULDO�PLQLQJ�RSHUDWLRQ�LQDGYHUWHQWO\�
VWDUWHG��&DOOHG�E\�RXWVLGHUV�DV�WKH�%DWWOH�RI�0DULGXQ��
WKLV�WDNLWDO�VDZ�$PDQLQ�DQG�,PSHULDOV�EDWWOH�WKURXJK�
VHYHUDO�GD\V�RI�ELWWHU�ILJKWLQJ��,Q�WKH�UHVXOWLQJ�
VWDOHPDWH��WKH�(PSLUH�DJUHHG�WR�VWD\�RII�RI�WULEDO�ODQGV�
LQ�H[FKDQJH�IRU�RZQHUVKLS�RI�DOO�FDSWLYHV�IURP�IXUWKHU�
WDNLWDOV��7KHVH�FDSWLYHV�EHFDPH�VODYHV�RIIZRUOG��
LQWURGXFLQJ�WKH�$PDQLQ�ZKR�HVFDSH�WR�WKH�UHVW�RI�WKH�
JDOD[\���
�
+RPHZRUOG��
$PDQLQ�FRPH�IURP�0DULGXQ��ZKLFK�LV�DQ�XQFLYLOL]HG�
ZRUOG�RI�VDYDQQDV�DQG�UDLQIRUHVWV��,W�KDV�D�PLQRU�
,PSHULDO�SUHVHQFH�LQ�WKHLU�VPDOO�PLQLQJ�FRORQLHV��
�
/DQJXDJH��
7KH�$PDQLQ�FDQQRW�UHDG��DQG�IHZ�VSHDN�%DVLF��7KH\�
RQO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH��$PDQHVH��
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$PDUDQ�

�
6WDWV��
3UHVHQFH����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�/HDGHUVKLS�RU�6XUYLYDO�
'HPDQGLQJ�1HJRWLDWRUV��$IWHU�PDNLQJ�D�1HJRWLDWLRQ�
FKHFN��PD\�VXIIHU���VWUDLQ�WR�FRQYHUW���WULXPSK�LQWR���
VXFFHVV��
6LOKRXHWWH���
�
3K\VLRORJ\��
7KH�$PDUDQV�DUH�VPDOO�VL]HG�FUHDWXUHV�WKDW�VKDUH�
YXOSLQH�DQG�FDQLQH�KHULWDJH��7KH\�DUH�FRYHUHG�LQ�IXU��
ZKLFK�LV�W\SLFDOO\�UHG�RUDQJH�ZLWK�D�ZKLWH�VSRW�RQ�WKH�
FKHVW��7KHLU�IXU�LV�UHODWLYHO\�VKRUW�DVLGH�IURP�WKHLU�
EXVK\�WDLO�DQG�WXIWHG�FKHHNV��7KH\�KDYH�D�SRLQWHG�
ZKLWH�PX]]OH�ZLWK�D�VPDOO�PRXWK��7KH\�DOVR�KDYH�
VPDOO�EODFN�H\HV�DQG�D�EODFN�QRVH��DQG�WKHLU�HDUV�DUH�
ODUJH�DQG�SRLQWHG��:KLOH�WKH�$PDUDQV�KDYH�QR�WRHV��
WKH\�GR�KDYH�IRXU�ILQJHUHG�KDQGV�ZLWK�WKLQ�FODZV��
�
6RFLHW\��
7KH�$PDUDQV�DUH�D�VRFLDO�SHRSOH��VR�PDQ\�ZRUN�LQ�
UROHV�UHODWHG�WR�OHDGHUVKLS��7KH\�DUH�D�PRELOH�VSHFLHV�
WKDW�OLNHV�WR�IRUP�FRORQLHV��(YHQ�PRUH�$PDUDQ�WUDYHO�
IRU�EXVLQHVV�DQG�MRE�RSSRUWXQLWLHV��1HJRWLDWLRQ�FRPHV�

QDWXUDOO\�WR�WKHP��DOWKRXJK�WKH\�DUH�QRWRULRXV�IRU�
VSHQGLQJ�IDU�ORQJHU�WKDQ�RWKHU�VSHFLHV�LQ�WKH�SURFHVV��
:KLOH�WKLV�ORQJ�ZLQGHG�EDUJDLQLQJ�FDQ�EH�D�ZDVWH�RI�
WLPH�LQ�VRPH�FDVHV��PDQ\�$PDUDQ�PDQDJH�PXFK�
EHWWHU�GHDOV�ZKHQ�WKH\�PDNH�RWKHUV�FDYH�RXW�RI�
IUXVWUDWLRQ��0DQ\�DUH�DOVR�JRRG�DW�GHDOLQJ�ZLWK�
DQLPDOV��VR�VRPH�ILQG�ZRUN�DV�UDQFKHUV�RU�EHDVW�
FKDUPHUV��2WKHUV�FRPELQH�WKHVH�DELOLWLHV�WR�VHOO�
DQLPDOV��8QOLNH�VRPH�RWKHU�IXUUHG�FUHDWXUHV��WKH\�
W\SLFDOO\�ZHDU�FORWKLQJ��
�
$PDUDQV�DQG�WKH�7UDGH�)HGHUDWLRQ��
:KLOH�WKH�$PDUDQV�RULJLQDOO\�KDLO�IURP�$PDU��WKHLU�
QDWXUH�IRU�EXVLQHVV�PDNHV�PDQ\�RI�WKHP�WUDYHO�
RIIZRUOG��,Q�SDUWLFXODU��PDQ\�KDYH�ZRUNHG�ZLWK�WKH�
7UDGH�)HGHUDWLRQ�DV�PDQDJHUV�RU�PLGGOH�PHQ��2QH�RI�
WKH�SODQHWV�WKDW�PDQ\�KDYH�FRPH�WR�IRU�EXVLQHVV�LV�
9XOSWHU��7KLV�KLJKO\�SROOXWHG�'HHS�&RUH�SODQHW�KDG�
PDQ\�$PDUDQV��ZKR�PDGH�XS�DERXW�VL[�SHUFHQW�RI�WKH�
SRSXODWLRQ��,W�ZDV�XVHG�DV�D�VWRUDJH�ZRUOG�IRU�WKH�
7UDGH�)HGHUDWLRQ��ZLWK�LWV�XQGHUJURXQG�IDFLOLWLHV�
PDQDJHG�E\�LPPLJUDQW�$PDUDQV�ZKLOH�WKH�QDWLYH�
9XOSWHUHHQ�KDQGOHG�PHQLDO�ODERU��7KLV�DUUDQJHPHQW�
PHDQW�WKDW�WKH�$PDUDQV�ZHUH�JUHDWO\�GLVOLNHG�E\�WKH�
9XOSWHUHHQ��7KH�$PDUDQV�RQ�9XOSWHU�ZHUH�DOVR�
GLVOLNHG�E\�WKHLU�RZQ�SHRSOH��DV�WKHLU�KRPHZRUOG�
FKRVH�WR�VWD\�ZLWK�WKH�5HSXEOLF��$IWHU�WKH�HQG�RI�WKH�
&ORQH�:DUV��WKH�$PDUDQ�LPPLJUDQWV�ZKR�ZRUNHG�IRU�
WKHLU�7UDGH�)HGHUDWLRQ�VXGGHQO\�ORVW�WKHLU�RIIZRUOG�
EHQHIDFWRUV�LQ�DGGLWLRQ�WR�EHLQJ�WUDSSHG�RQ�WKH�SODQHW�
E\�,PSHULDO�UHJXODWLRQV�UHJDUGLQJ�WKH�'HHS�&RUH��:LWK�
WKHLU�KRVWLOH�UHODWLRQV�FRPELQHG�ZLWK�SRYHUW\��WKH�OLIH�
IRU�$PDUDQV�RQ�9XOSWHU�LV�QRZ�GLIILFXOW��
�
+RPHZRUOG��
7KH�$PDUDQV�RULJLQDOO\�FRPH�IURP�$PDU��D�WHUUHVWULDO�
,QQHU�5LP�ZRUOG��+RZHYHU��WKH\�DUH�RIWHQ�VHHQ�RQ�
RWKHU�SODQHWV��0DQ\�OLYH�RQ�WKH�ZDWHU\�0LG�5LP�ZRUOG�
RI�1DERR��ZKHUH�WKH\�LQKDELW�VZDPSV�DQG�ZRUN�DV�
UDQFKHUV�IRU�WKH�QDWLYH�EXUVD��7KHVH�VZDPSV�DOVR�
IHDWXUH�D�SULPLWLYH�VSHFLHV��WKH�*XQJDQV��7KRVH�RQ�
9XOSWHUHHQ�DQG�RWKHU�ZRUOGV�UHODWHG�WR�WKH�7UDGH�
)HGHUDWLRQV�PRVWO\�IRFXV�RQ�EXVLQHVV�PDQDJHPHQW��
OHDGHUVKLS��DQG�RWKHU�ZKLWH�FROODU�MREV��7KH\�FDQ�DOVR�
EH�IRXQG�RQ�PDQ\�RWKHU�SODQHWV�OLNH�&RUXVFDQW��RIWHQ�
DV�PHUFKDQWV�RU�WUDGHUV��
�
/DQJXDJH��
$PDUDQV�RIWHQ�NQRZ�PDQ\�ODQJXDJHV��DV�WKH\�OLNH�WR�
WUDYHO�DQG�EH�VRFLDO��7\SLFDOO\��%DVLF�LV�RQH�RI�WKHP���
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$QRPLG�

����� �
6WDWV��
,QWHOOHFW����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�RU�1HJRWLDWLRQ�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
1R�9RFDO�&RUGV��0D\�QRW�VSHDN�ZLWKRXW�D�YRFDOL]HU�
PDVN��ZKLFK�FRVWV�����FUHGLWV��
9DVW�:HDOWK��*DLQ��������VWDUWLQJ�FUHGLWV��
�
3K\VLRORJ\��
$QRPLGV�DUH�KXPDQRLGV�ZLWK�WUDQVOXFHQW�VNLQ�WKDW�
FRPHV�LQ�YDU\LQJ�VKDGHV�RI�SXUSOH��7KH\�DUH�W\SLFDOO\�
VRPHZKDW�WKLQ��DQG�WKH\�SUHIHU�WHFKQLFDO�ZRUN�WR�
SK\VLFDO�ODERU��<RXQJHU�RQHV�W\SLFDOO\�KDYH�ORQJ�GDUN�
KDLU��ZKLOH�ROGHU�RQHV�DUH�EDOG�RU�KDYH�YHU\�OLWWOH�KDLU��
7KH\�KDYH�\HOORZ�RU�EOXH�H\HV�WKDW�ODFN�YLVLEOH�SXSLOV��

7KHLU�HDUV�DUH�IODW�DQG�SRLQWHG��0RVW�XQLTXH�DERXW�
WKHLU�KHDG�LV�WKDW�WKH\�KDYH�QR�YRFDO�FRUGV�
ZKDWVRHYHU��VR�WKH\�FDQQRW�HIIHFWLYHO\�VSHDN�RQ�WKHLU�
RZQ��7KHLU�KDQGV�KDYH�WZR�HQG�ILQJHUV��WZR�PLGGOH�
ILQJHUV��DQG�WZR�WKXPEV��DOO�RI�ZKLFK�HQG�LQ�FODZV��
�
6RFLHW\��
$QRPLGV�DUH�WHFKQLFDOO\�JLIWHG�DQG�KDYH�PDGH�JUHDW�
ZHDOWK�EHFDXVH�RI�LW��7KH\�ZHUH�TXLFN�WR�GLVFRYHU�
VSDFH�WUDYHO��DQG�WKH\�PDGH�FRQWDFW�ZLWK�WKH�UHVW�RI�
WKH�JDOD[\�LQ��������%%<�ZKHQ�D�GURXJKW�FDXVHG�
IRRG�VKRUWDJHV��7KH\�EHJDQ�WR�WUDGH�DQG�EHFDPH�
SURPLQHQW�LQ�FRPPHUFH�WKDQNV�WR�WKHLU�DGYDQFHG�
WHFKQRORJ\��7KH\�DUH�HVSHFLDOO\�JRRG�DW�EXLOGLQJ�
FRPSXWHUV��HVSHFLDOO\�WKRVH�WKDW�DUH�VPDOO�DQG�OLJKW��
7KH\�OHDUQHG�DGYDQFHG�DJULFXOWXUDO�WHFKQLTXHV�IURP�
WKH�,WKRULDQV��D�JLIW�WKDW�WKH�$QRPLGV�UHPHPEHU�WR�WKLV�
GD\��7KH\�FRQWLQXH�WR�KDYH�VXFFHVV�LQ�IDUPLQJ��ZKLFK�
LV�WKH�PDLQ�LQGXVWU\�RQ�WKHLU�KRPHZRUOG��7KH\�DUH�
DOVR�YHU\�SDFLILVW��DV�QR�PDMRU�ZDUV�KDYH�EHHQ�IRXJKW�
LQ�WKHLU�KLVWRU\��7KLV�PDNHV�WKHP�UHVSHFW�WKH�-HGL��DQG�
VRPH�SULYDWHO\�GLVDJUHH�ZLWK�WKH�(PSLUH��$�IHZ�HYHQ�
GRQDWH�WR�WKH�5HEHOOLRQ��
�
$QRPLG�&ORWKLQJ��
$QRPLGV�DUH�GLVWLQJXLVKHG�E\�ZKDW�WKH\�ZHDU��$OPRVW�
DOO�KDYH�YRFDOL]HU�PDVNV��ZKLFK�UHDG�PRXWK�
PRYHPHQWV�DQG�SOD\�VRXQGV�LQ�UHVSRQVH��DOORZLQJ�
WKHP�WR�HPXODWH�VSRNHQ�ODQJXDJHV��7KHVH�PDVNV�DUH�
RIWHQ�VW\OL]HG�RU�RUQDWHO\�GHFRUDWHG��DQG�WKH\�VKRZ�
LQIRUPDWLRQ�VXFK�DV�ZHDOWK��KHULWDJH��DQG�SURIHVVLRQ��
$QRPLGV�DOVR�W\SLFDOO\�ZHDU�ORQJ��RYHUVL]HG�UREHV��
DOWKRXJK�WKLV�LVQ¶W�DOZD\V�WKH�FDVH��$ERXW����\HDUV�
DJR��D�QRQFRQIRUPLVW�FXOWXUH�EHJDQ�WKDW�ZRUH�OLJKW��
VOHHYHOHVV�FORWKHV��7KHVH�QRQFRQIRUPLVWV�DOVR�ZHUH�
RIWHQ�SDFLILVWV��
�
+RPHZRUOG��
$QRPLGV�FRPH�IURP�WKH�ZHDOWK\�2XWHU�5LP�DJULZRUOG�
RI�<DEODUL��ZKLFK�LV�UXOHG�E\�D�&HQWUDO�&RXQFLO�RI�
SURPLQHQW�EXVLQHVVPHQ��,WV�OHJDO�V\VWHP�LV�
FRPSOLFDWHG�DQG�FXPEHUVRPH��DV�WKH\�QHYHU�UHSHDO�
DQ\�ODZV��,QVWHDG��WKH\�FUHDWH�QHZ�ODZV�WKDW�
FRXQWHUDFW�WKH�ROGHU�ODZV�ZKHQ�QHHGHG��
�
/DQJXDJH��
$QRPLGV�XVH�D�VLJQ�ODQJXDJH��ZKLFK�RQO\�FDQ�EH�
XVHG�E\�WKRVH�ZKR�KDYH�VL[�ILQJHUV��7KLV�PHDQV�WKDW�
WKRVH�ZKR�FRPPXQLFDWH�ZLWK�RIIZRUOGHUV�PXVW�NQRZ�
%DVLF��ZKLFK�WKH\�VSHDN�YLD�WKHLU�YRFDOL]HU�PDVN��

�
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�

$Q[�

�
6WDWV��
%UDZQ����3UHVHQFH����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
$QDWRPLFDO�.QRZOHGJH��5HFHLYH�WKH�WDOHQW�³/HWKDO�
%ORZV�´�
6RFLDOO\�6DYY\��5HFHLYH�WKH�WDOHQW�³.LOO�ZLWK�
.LQGQHVV�´�
0RRG�&UHVWV��8SJUDGH�WKH�GLIILFXOW\�RI�'HFHSWLRQ�
FKHFNV�LI�KHDG�FUHVW�LVQ¶W�FRYHUHG��
6LOKRXHWWH���
�
3K\VLRORJ\��
$Q[�DUH�YHU\�WDOO�UHSWLOLDQV��DQG�WKH\�FDQ�EH�IRXU�
PHWHUV�KLJK��7KHLU�WKLQ��KDLUOHVV�KHDG�KDV�D�FUHVW�
H[WHQGLQJ�XSZDUG�DQG�D�FKLQ�H[WHQGLQJ�GRZQZDUG��
7KH�FUHVW�FDQ�FKDQJH�FRORU�EDVHG�RQ�PRRG��VR�WKH\�
KDYH�D�YHU\�GLIILFXOW�WLPH�KLGLQJ�WKHLU�HPRWLRQV��7KH\�
DOVR�KDYH�QR�QRVH��7R�PDLQWDLQ�EDODQFH�RQ�WKHLU�KLJK�
JUDYLW\�ZRUOG��WKH\�KDYH�D�KXQFKHG�SRVWXUH�DQG�D�WDLO�
H[WHQGLQJ�EDFNZDUGV��7KHLU�IHHW�DUH�DOVR�ODUJHU��VLQFH�

WKH\�KDYH�WRHV�SRLQWLQJ�EDFNZDUG�DV�ZHOO�DV�WZR�WRHV�
RQ�HDFK�IRRW�WKDW�SRLQW�IRUZDUG��7KHLU�VNLQ�LV�D�
OHDWKHU\�EURZQ��\HOORZ��RU�EOXH��7KRXJK�WKHLU�H\HVLJKW�
LV�SRRU��WKH\�FDQ�VPHOO�YHU\�ZHOO��7KH\�KDYH�WKUHH�
VWRPDFKV��ZKLFK�FRQVXPH�DQ�HQWLUHO\�YHJHWDULDQ�GLHW�
RI�PRVWO\�OHDYHV��
�
6RFLHW\��
$Q[�DUH�D�VRFLDEOH�SHRSOH�ZKR�KDYH�HYROYHG�IURP�
KHUG�DQLPDOV��7KH\�OLYH�LQ�ODUJH��FRPSOLFDWHG�FODQV��
7KH\�WHQG�WR�REVHVV�DERXW�SHRSOH�DQG�JHW�WR�NQRZ�DOO�
RI�WKHLU�IDPLO\�YHU\�ZHOO��)RU�WKRVH�RIIZRUOG��WKLV�DOVR�
DSSOLHV�WR�WKHLU�IULHQGV�DQG�DOO�VRUWV�RI�RWKHU�
DFTXDLQWDQFHV��7KH\�DUH�YHU\�FXULRXV�LQ�JHQHUDO��VR�
PDQ\�FKRRVH�WR�H[SORUH�RWKHU�ZRUOGV��:KLOH�$Q[�DUH�
QRUPDOO\�SHDFHIXO��WKHLU�FXULRVLW\�DERXW�SHRSOH�KDV�
JLYHQ�WKHP�D�UHSXWDWLRQ�DV�ZDUULRUV��7KLV�LV�EHFDXVH�
WKH\�DUH�KLJKO\�IDPLOLDU�ZLWK�WKH�ELRORJ\�RI�DOO�VRUWV�RI�
VHQWLHQWV��VR�$Q[�FDQ�EH�VXUSULVLQJO\�HIIHFWLYH�LQ�
FRPEDW��FULSSOLQJ�RU�ZRXQGLQJ�RSSRQHQWV�ZLWK�RQH�
ZHOO�SODFHG�DWWDFN��
�
3RRU�/LDUV��
$Q[�YDOXH�VKDULQJ�HPRWLRQV�DV�D�SHRSOH��DQG�WKH\�DUH�
RIWHQ�HDJHU�WR�WDON�DERXW�WKHLU�IHHOLQJV�ZLWK�WKHLU�
IULHQGV�DQG�IDPLO\���7KH\�DUH�DOVR�YHU\�HDJHU�WR�OLVWHQ�
WR�WKH�IHHOLQJV�RI�WKHLU�IULHQGV�DQG�IDPLO\���+RZHYHU��
WDONLQJ�LVQ¶W�DOZD\V�QHFHVVDU\��$Q[�GLVSOD\�WKHLU�
PRRGV�E\�WKH�FRORUV�RI�WKHLU�FUHVWV��7KLV�PDNHV�WKHP�
VWUXJJOH�ZLWK�KLGLQJ�WKHLU�HPRWLRQV��DQG�O\LQJ�FDQ�EH�
YHU\�GLIILFXOW�IRU�WKHP��)HZ�HYHQ�ERWKHU�WU\LQJ��7KRVH�
WKDW�GR�PXVW�FRYHU�WKHLU�FUHVWV�ZLWK�D�FORDN�RI�VRPH�
VRUW��+RZHYHU��FRYHULQJ�WKHLU�FUHVWV�LV�VHHQ�DV�YHU\�
RGG�DQG�LV�DOPRVW�D�WDERR�ZKHQ�DPRQJ�WKHLU�SHRSOH��
$PRQJ�RWKHU�VHQWLHQWV��PDQ\�UHDOL]H�WKDW�D�FRYHUHG�
FUHVW�LV�DQ�LQGLFDWLRQ�WKDW�DQ�$Q[�FDQQRW�EH�WUXVWHG��
7KLV�VXVSLFLRQ�VRPHWLPHV�PDNHV�LW�MXVW�DV�GLIILFXOW�IRU�
DQ�$Q[�WR�VXFFHVVIXOO\�OLH��HYHQ�LI�WKH\�FRYHU�WKHLU�
FUHVW��
�
+RPHZRUOG��
$Q[�FRPH�IURP�*UDYOH[�0HG��EXW�IHZ�OLYH�RQ�LW�
DQ\PRUH��7KH�(PSLUH�KDV�EDGO\�PLVPDQDJHG�WKH�
SODQHW¶V�UHVRXUFHV��DQG�LQGXVWULDO�SROOXWLRQ�KDV�WXUQHG�
WKH�VDYDQQDKV�LQWR�D�KD]DUGRXV�ZDVWHODQG��7KH�$Q[�
KDYH�IOHG�RIIZRUOG�WR�WKHLU�PDQ\�FRORQLHV��
�
/DQJXDJH��
$Q[�VSHDN�WKH�ODQJXDJH�RI�$Q[��EXW�PDQ\�NQRZ�%DVLF�
DV�ZHOO��7KH\�KDYH�D�YHU\�GHHS�YRLFH��
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$Q]DW�

���������� �
1RWH��
6LQFH�WKH�$Q]DWL�DUH�D�P\VWHULRXV�VSHFLHV��VRPH�*0V�
PD\�ZLVK�WR�FRQVLGHU�RQH�RU�PRUH�RI�WKHLU�DELOLWLHV�DV�
PHUH�P\WKV�DQG�DGMXVW�WKH�SURILOH�DFFRUGLQJO\��
�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�
$GYDQFHG�6HQVHV��5HPRYH���VHWEDFNV�IRU�GDUNQHVV��
$GG�ERRVW�RQ�ROIDFWRU\�RU�DXGLWRU\�3HUFHSWLRQ�FKHFNV��
8QLTXH�&LUFXODWRU\�6\VWHP��5HPRYH���VHWEDFNV�IRU�
WHPSHUDWXUH��
)HHGHUV��:KHQ�DWWDFNLQJ�D�WDUJHW��PD\�VSHQG���
DGYDQWDJH�WR�KLW�ZLWK�SURERVFLV��7KLV�UHTXLUHV�WKH�
WDUJHW�WR�PDNH�D�'LVFLSOLQH�FKHFN�RSSRVHG�E\�
&RHUFLRQ��,I�IDLOHG��WKH�WDUJHW�LV�VXEGXHG��EHFRPLQJ�
LQFDSDFLWDWHG�DQG�UHFHLYLQJ�WKH�LQMXU\�³%OHHGLQJ�2XW�´�
$IWHU�IHHGLQJ�IRU�WKH�ILUVW�WLPH��UHFHLYH����SRLQWV�RI�
REOLJDWLRQ�IRU�DGGLFWLRQ�WR�IHHGLQJ�LQ�WKLV�ZD\��0D\�QRW�
VHOHFW�WKLV�REOLJDWLRQ�GXULQJ�FKDUDFWHU�FUHDWLRQ��
+\SQRWLF�7HOHSDWK\��$V�DQ�DFWLRQ��PD\�PDNH�DQ�
RSSRVHG�'LVFLSOLQH�YV��'LVFLSOLQH�FKHFN�DJDLQVW�D�
FKRVHQ�WDUJHW�ZLWKLQ�VKRUW�UDQJH��0D\�UHGXFH�WKHLU�
:LOOSRZHU�E\���IRU���URXQG�SHU�VXFFHVV��
5HFRJQLWLRQ�RI�WKH�)RUFH��:KHQ�WUDFNLQJ�D�
)RUFH�VHQVLWLYH�WDUJHW��DGG�ERRVWV�HTXDO�WR�WKH�
WDUJHW¶V�)RUFH�5DWLQJ��
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ���RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU���
DGGLWLRQDO�ZRXQGV��

3K\VLRORJ\��
7KH�$Q]DWL�DUH�D�QHDU�KXPDQ�VSHFLHV�ZKR�IHHG�RII�RI�
WKH�³VRXS´�RI�VHQWLHQWV��%H\RQG�D�PRUH�SDOH�VNLQ�FRORU�
DQG�D�ODUJHU�QRVH�ZLWK�IODUHG�QRVWULOV��DQ�$Q]DW�FDQ�
HDVLO\�SDVV�DV�KXPDQ�DJDLQVW�D�EULHI�LQVSHFWLRQ��
+RZHYHU��ZKHQ�WKH�WLPH�LV�ULJKW��$Q]DWL�UHOHDVH�WKLQ�
SURERVFLVHV�RXW�RI�SRUHV�LQ�WKHLU�FKHHNV��6LPLODU�WR�
WHQWDFOHV��WKHVH�FDQ�JR�LQWR�QRVWULOV�DQG�WDNH�D�
GHOLFLRXV�VRXS�RXW�RI�D�YLFWLP��7KH�VRXS�JRHV�E\�
PDQ\�QDPHV��LQFOXGLQJ�³OXFN´�DQG�³VHD�RI�PHPRU\�´�
5HJDUGOHVV��GULQNLQJ�LW�LV�DOPRVW�FHUWDLQ�WR�NLOO�WKH�
YLFWLP��DQG�WKH�$Q]DWL�DUH�DGGLFWHG�WR�LW��7KH\�VWURQJO\�
SUHIHU�VRXS�RI�WKRVH�ZKR�DUH�OXFN\��FOHYHU��RU�VWURQJ�
LQ�WKH�)RUFH��7KH\�OLYH�IRU�DERXW������\HDUV��DQG�WKH\�
KDYH�D�PRGHUDWH�IRUP�RI�WHOHSDWK\��7KH\�DOVR�ERDVW�D�
SRZHUIXO�FRPELQDWLRQ�RI�JUHDW�DWKOHWLFLVP��ORZ�OLJKW�
YLVLRQ��HQKDQFHG�KHDULQJ�DQG�VPHOO��LPPXQLW\�WR�KRW�
RU�FROG�FOLPDWHV��DQG�UHJHQHUDWLYH�DELOLWLHV��
�
6RFLHW\��
:KLOH�PRVW�$Q]DWL�SODFH�WKHLU�YDOXH�DQG�SXUSRVH�LQ�
WKH�TXHVW�IRU�VRXS��WKHUH�DUH�VWLOO�RWKHU�FKDUDFWHULVWLFV�
DQG�YDOXHV�WKDW�GHILQH�WKHP��7KRXJK�QRW�VRFLDO�DQG�
DOPRVW�DOZD\V�DORQH��WKH\�FDQ�QHYHUWKHOHVV�EH�
DUWLVWLF��DOWKRXJK�WKH\�WHQG�WR�HYHQWXDOO\�ILQG�WKDW�WKH�
DUW�LV�PHDQLQJOHVV��7KHLU�ORQJHYLW\�FDXVHV�PDQ\�RI�
WKHP�WR�EHFRPH�YHU\�ORQHO\��0RVW�KDYH�D�³NLOO�RU�EH�
NLOOHG´�VRUW�RI�PHQWDOLW\��
�
)HHGHUV��
$Q]DWL�DUH�EHVW�NQRZQ�IRU�IHHGLQJ�RQ�VHQWLHQWV��ZKLFK�
PDNHV�PDQ\�GLVWUXVWIXO�RI�WKHP��DQG�ULJKWIXOO\�VR��$OO�
$Q]DW�FKDUDFWHUV�PXVW�GHDO�ZLWK�WKH�UHSXWDWLRQ�FRVW��
DQG�PDQ\�VSHFLHV�KDYH�WHUULI\LQJ�OHJHQGV�RI�WKH�
$Q]DWL��2QFH�WKH\�KDYH�FKRVHQ�D�WDUJHW��WKH\�DUH�
W\SLFDOO\�SDWLHQW�DQG�VHFUHWLYH��EOHQGLQJ�LQWR�FURZGV�
EHIRUH�ILQDOO\�FKRRVLQJ�WR�VWULNH��$OWKRXJK�WKH\�
VRPHWLPHV�KXQW�LQ�JURXSV��WKHVH�LQIRUPDO�DOOLDQFHV�
DUH�YHU\�UDUH��
�
+RPHZRUOG��
7KH�ZRUOG�RI�$Q]DW�LV�D�PLVW\�0LG�5LP�ZRUOG�WKDW�LV�
ULJKWIXOO\�DYRLGHG�E\�PRVW�QRQ�$Q]DWL��7KRVH�WKDW�GR�
FRPH�UDUHO\�JR�IXUWKHU�WKDQ�WKH�VSDFHSRUWV��7KH�
$Q]DWL�OLYH�LQ�VWRQH�EXLOGLQJV��
�
/DQJXDJH��
$Q]DWL�VSHDN�$Q]DW��ZKLFK�LV�D�YHU\�ROG�ODQJXDJH��,WV�
ZULWWHQ�IRUP�LV�QRZ�GHDG��0RVW�$Q]DWL�XVH�%DVLF�WR�
LQWHUDFW�ZLWK�RWKHUV��

�
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$Q]HOODQ�

�
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��$Q]HOODQV�
DUH�H[FOXVLYH�WR�&DQRQ���)XUWKHUPRUH��HYHU\WKLQJ�
IROORZLQJ�WKH�SK\VLRORJ\�VHFWLRQ�LV�PDGH�XS�HQWLUHO\��
DV�,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�
LQIRUPDWLRQ�VKRXOG�PDNH�$Q]HOODQ�FKDUDFWHUV�PRUH�
LQWHUHVWLQJ���+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�
FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�$Q]HOODQV�
IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
,QWHOOHFW����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HFKDQLFV�
0LFURYLVLRQ��$GG�ERRVW�RQ�FKHFNV�WR�VHH�WLQ\�GHWDLOV�
XS�FORVH��
6LOKRXHWWH���
�
3K\VLRORJ\��
$Q]HOODQV�DUH�RQH�WKH�JDOD[\
V�VPDOOHVW�VHQWLHQW�
VSHFLHV��DERXW�D�TXDUWHU�RI�D�PHWHU�LQ�KHLJKW��7KH\�
KDYH�VNLQ�LQ�VKDGHV�RI�SLQN��WDQ��DQG�JUD\��DQG�WKH\�
KDYH�WKUHH�GLJLWV�RQ�HDFK�RI�WKHLU�OLPEV��7KHLU�ZLGH�
KHDG�ODFNV�D�QRVH�EXW�ERDVWV�WZR�ZLGH�H\HV��ERWK�RI�
ZKLFK�KDYH�PLFUR�OHQVHV�WKDW�DUH�FDSDEOH�RI�VHHLQJ�
GHWDLOV�ZKLFK�ZRXOG�EH�PLFURVFRSLF�WR�RWKHU�VSHFLHV��
7KH\�W\SLFDOO\�KDYH�ZKLVNHUV�RI�VRPH�VRUW��

6RFLHW\��
7HQGLQJ�WR�SODQ�DKHDG�H[WHQVLYHO\��$Q]HOODQV�DUH�D�
GHWDLO�RULHQWHG�SHRSOH��7KH\�EHOLHYH�WKDW�HYHU\WKLQJ�
FDQ�EH�RSWLPL]HG��WKH�FRQFHSWV�VXFK�DV�VXEMHFWLYLW\�RU�
PXOWLSOH�YDOLG�DSSURDFKHV�DUH�JHQHUDOO\�IRUHLJQ�WR�
WKHP��$Q]HOODQV�DUH�D�WHFKQLFDOO\�LQFOLQHG�VSHFLHV��VR�
WKLV�LV�DSSDUHQW�LQ�WKHLU�ZRUN��7KH\�SUHIHU�WR�
PDVV�SURGXFH��ILQGLQJ�RYHUDUFKLQJ�VROXWLRQV�WKDW�DUH�
UHSHDWHG�WR�WKH�OHWWHU�LQ�HYHU\�VFHQDULR��$OWKRXJK�
PRVW�RI�WKHLU�WHFKQRORJ\�LV�UDUHO\�VHHQ�DPRQJ�RWKHU�
VSHFLHV�EHFDXVH�LW�LV�LQWHQGHG�RQO\�IRU�XVDJH�E\�
VPDOOHU�VSHFLHV��WKRVH�ZKR�GR�XWLOLVH�$Q]HOODQ�
WHFKQRORJ\�ZLOO�GLVFRYHU�WKDW�LW�KDV�EHHQ�FDUHIXOO\�
SODQQHG�DQG�LV�DOPRVW�QHYHU�PRGLILHG�RU�UHYLVHG�LQ�
DQ\�ZD\��%HFDXVH�RI�WKHVH�WHQGHQFLHV��$Q]HOODQV�
H[FHO�LQ�UHVHDUFK�DQG�GHYHORSPHQW�ZRUN�EXW�DUH�
RYHUZKHOPHG�ZKHQ�QHHGLQJ�WR�LPSURYLVH�ZLWK�OLPLWHG�
WLPH�RU�IDFLQJ�SUREOHPV�ZKHUH�WKHLU�XVXDO�VROXWLRQV�GR�
QRW�ZRUN��0DQ\�$Q]HOODQV�OHDUQ�WR�WUXVW�WKH�FRXQVHO�RI�
RWKHU�VSHFLHV�LQ�WKHVH�VLWXDWLRQV��ZKLOH�WKRVH�ZKR�GR�
QRW�DUH�RIWHQ�RYHUZKHOPHG��
�
%HQHILWV�RI�6L]H��
$OWKRXJK�WKHLU�VPDOO�VL]H�FDQ�EH�D�VHWEDFN�LQ�PDQ\�
VLWXDWLRQV��$Q]HOODQV�RIWHQ�WDNH�DGYDQWDJH�RI�LW�E\�
WUDYHOOLQJ�RIIZRUOG��ZKHUH�WKHLU�FRVW�RI�OLYLQJ�LV�PXFK�
ORZHU�WKDQ�LW�ZRXOG�EH�IRU�PHPEHUV�RI�ODUJHU�VSHFLHV��
:LWK�WKHLU�H[SHQVHV�PXFK�ORZHU��$Q]HOODQV�DUH�RIWHQ�
DEOH�WR�VDYH�XS�HQRXJK�PRQH\�WR�ODVW�D�\HDU�GXULQJ�
RQO\�D�IHZ�PRQWKV�RI�ZRUN��$V�VXFK��PDQ\�RI�WKHP�
DUH�DEOH�WR�VSHQG�PXFK�RI�WKHLU�WLPH�UHOD[LQJ��
YDFDWLRQLQJ��RU�ZRUNLQJ�RQ�KREELHV��8QIRUWXQDWHO\��
WKLV�KDV�FUHDWHG�D�VWHUHRW\SH�WKDW�$Q]HOODQV�DUH�OD]\�
RU�XQFRPPLWWHG�WR�WKHLU�ZRUN��DQG�LW�KDV�WDLQWHG�WKHLU�
UHSXWDWLRQ�LQ�WKH�FRUSRUDWH�ZRUOG��
�
+RPHZRUOG��
$Q]HOODQV�FRPH�IURP�=HOO��D�PRVWO\�XUEDQ�0LG�5LP�
SODQHW�ZLWK�VL]DEOH�PDQXIDFWXULQJ�LQGXVWULHV��7KHLU�
DUFKLWHFWXUH�LV�LQFUHGLEO\�GXOO��KDYLQJ�OLWWOH�GHFRUDWLRQ�
DQG�EHLQJ�HHULO\�XQLIRUP�LQ�LWV�XWLOLWDULDQ�VW\OH��
%HFDXVH�LW�LV�GHVLJQHG�H[FOXVLYHO\�IRU�EHLQJV�RI�WKHLU�
VPDOO�VL]H��RIIZRUOGHUV�VSHQG�OLWWOH�WLPH�RQ�LW�EH\RQG�
WKH�VSDFHSRUWV��
�
/DQJXDJH��
$Q]HOODQV�UDUHO\�HYHU�VSHDN�%DVLF��DQG�WKH\�FRQWLQXH�
WR�XVH�WKHLU�QDWLYH�ODQJXDJH�RI�1D]HOOLD��(YHQ�WKRVH�
ZKR�NQRZ�%DVLF�XVH�1D]HOOLD�ZKHQHYHU�WKH\�KDYH�WKH�
FKDQFH�WR��DV�WKH\�VHH�LW�DV�WKH�RSWLPDO�ODQJXDJH��
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$TXDOLVK�

����������� �
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU���
��VXEVSHFLHV�DYDLODEOH��
$TXDOD��
��UDQN�LQ�5HVLOLHQFH�
%OXEEHU��5HPRYH�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�KRW�RU�GU\�FRQGLWLRQV��
4XDUD��
��UDQN�LQ�&RHUFLRQ�
)RUHVW�'ZHOOHUV��5HPRYH�VHWEDFN�ZKHQ�WUDFNLQJ�
RXWGRRUV��
8DODT��
��UDQN�LQ�6XUYLYDO�RU�3HUFHSWLRQ�
)RXU�(\HV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
�
3K\VLRORJ\��
$TXDOLVK�DUH�IDLUO\�DYHUDJH�LQ�KHLJKW��EXW�WKHLU�ERG\�LV�
ZHOO�PXVFOHG�DQG��LQ�WKH�FDVH�RI�WKH�$TXDOD��LQVXODWHG�
LQ�D�OD\HU�RI�IDW��'HSHQGLQJ�RQ�WKH�VXEVSHFLHV��WKH\�
FDQ�KDYH�KDQGV�RU�ILQV�DQG�WZR�RU�IRXU�H\HV��(LWKHU�
ZD\��WKH�$TXDOLVK�DUH�D�FRPELQDWLRQ�RI�DUDFKQLG�DQG�
DTXDWLF�PDPPDO�VSHFLHV��7KHLU�WZR�PDQGLEOHV�WKDW�

H[WHQG�IURP�WKH�MDZ�DUH�UHVHPEODQW�RI�PDQ\�ODUJH�
VSLGHUV��EXW�WKH\�KDYH�PDQ\�VLPLODULWLHV�WR�DTXDWLF�
PDPPDOV��LQFOXGLQJ��PRVW�QRWDEO\��WKHLU�DTXDWLF�
QDWXUH��,Q�DGGLWLRQ��WKHLU�JUD\��JUHHQ��RU�EODFN�VNLQ�KDV�
D�URXJK��UXEEHU\�WH[WXUH��
�
6RFLHW\��
$TXDOLVK�FXOWXUH�FHQWHUV�RQ�EHOOLJHUHQFH�DQG�VWUHQJWK��
6XEWOHW\��UHVWUDLQW��DQG�QHJRWLDWLRQ�GR�QRW�FRPH�
QDWXUDOO\�WR�WKHP��PHDQLQJ�WKH\�DUH�GLIILFXOW�WR�LQWHUDFW�
ZLWK�GLSORPDWLFDOO\��)XUWKHUPRUH��WKH\�DUH�QRW�
WHFKQRORJLFDOO\�JLIWHG��HLWKHU��7KH\�ZLOO�VODS�ELWV�DQG�
SLHFHV�WRJHWKHU��EXW�JHQHUDOO\�LQ�D�OHVV�WKDQ�LGHDO�
PDQQHU��*LYHQ�WKHLU�LQQDWH�YLROHQFH�DQG�IRFXV�RQ�
EUXWDOLW\��WKH\�PDNH�QDWXUDO�EXOOLHV��ZKLFK�FDXVHV�WKH�
UDFLDO�DJJUHVVLRQ�DQG�WHQVLRQ�WKDW�WKH\�DUH�DOVR�
NQRZQ�IRU��
�
5DFLDO�7HQVLRQV��
7KH�$TXDOLVK�KDYH�D�JUHDW�DPRXQW�RI�UDFLDO�
GLIIHUHQFHV��0RVW�QXPHURXV�DUH�WKH�$TXDOD��DQG�WKH\�
DOVR�KROG�WKH�PRVW�SRZHU��0RVW�VWD\�RQ�$QGR��
KRZHYHU��VLQFH�WKHLU�ILQV�DUH�QRW�LGHDO�IRU�JULSSLQJ�
RXWVLGH�WHFKQRORJ\��7KH�4XDUD�DUH�VHFRQG�LQ�WHUPV�RI�
SRZHU�DQG�DUH�WKH�PRVW�KXPDQRLG��7KHLU�ILYH�ILQJHUV�
DQG�WZR�H\HV�PDNH�WKHP�LGHDO�IRU�ZRUNLQJ�RIIZRUOG��
7KH\�DUH�DOVR�WKH�VPDOOHVW�LQ�QXPEHU��7KH\�PDLQWDLQ�
EHWWHU�VWDQGLQJ�WKDQ�WKH�8DODT��EXW�DUH�VWLOO�EODPHG�IRU�
WKH�VSHFLHV¶V�UHSXWDWLRQ�DV�WKXJV��7KH�8DODT�DUH�WKH�
PRVW�SHUVHFXWHG�DQG�DOVR�WKH�OHDVW�UHSUHVHQWHG��7KH\�
KDYH�DGDSWHG�EHWWHU�WRZDUGV�WKH�GDUN�FDYHV�DQG�
IRUHVWV��7KH�RQO\�IRXU�H\HG�VSHFLHV��WKH\�ZRUN�ZHOO�LQ�
WKH�GDUN�DQG�KDYH�ILYH�ILQJHUV��0DQ\�KDYH�IOHG�
SHUVHFXWLRQ��PDNLQJ�WKHP�D�FRPPRQ�VLJKW�RIIZRUOG��
�
+RPHZRUOG��
7KH�$TXDOLVK�VKDUH�WKH�ZRUOG�RI�$QGR��ZKLFK�LV����
SHUFHQW�ZDWHU��7KH�RWKHU���SHUFHQW�LV�GHYRWHG�WR�
UDLQIRUHVWV��VZDPSV��DQG�URFN\�FDYHV��(YHQ�WKLV�LV�
FRYHUHG�LQ�PLVW�DQG�IRJ��KRZHYHU��$�IDLUO\�PLQRU�
ZRUOG��LW�VLWV�LQ�WKH�0LG�5LP�DORQJ�WKH�&RUHOOLDQ�5XQ��
7KH�FDSLWDO��4XDQWLOO�&LW\��LV�WKH�KRPH�RI�WKH�PDMRU�
VSDFHSRUW�DQG�,PSHULDO�OHJLVODWLRQ��0RVW�RI�WKH�SODQHW�
LV�VHJUHJDWHG�E\�VXEVSHFLHV��
�
/DQJXDJH��
$OO�VXEVSHFLHV�VSHDN�VLPLODU�GLDOHFWV�RI�D�ODQJXDJH�
NQRZQ�DV�$TXDOLVK��ZKLFK�FDQQRW�EH�VSRNHQ�E\�RWKHU�
VSHFLHV��:KHQ�WKH\�VSHDN�%DVLF��LW�LV�JHQHUDOO\�KDUVK�
DQG�DEUDVLYH��WKDQNV�WR�WKHLU�ODUJH�WXVNV��
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$UFRQD�

�
6WDWV��
:LOOSRZHU����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�9LJLODQFH�
'HVHUW�1DWLYHV��5HPRYH�VHWEDFN�IRU�DULG�RU�KRW�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
8QLTXH�6HQVHV��$GG�VHWEDFN�RQ�YLVXDO�3HUFHSWLRQ�
FKHFNV��EXW�UHPRYH�WKLV�SHQDOW\�LI�VPHOO�RU�KHDW�
VHQVLQJ�FDQ�DOVR�EH�XVHG��
�
3K\VLRORJ\��
$UFRQD�DUH�UHSWLOHV�ZLWK�D�WULDQJXODU�KHDG�DQG�EURZQ�
VNLQ��7KH\�KDYH�JUHHQ�H\HV��EXW�WKHLU�YLVLRQ�LV�
H[WUHPHO\�SRRU��7R�PDNH�XS�IRU�WKLV��WKH�SURWXEHUDQFH�
EHWZHHQ�WKHLU�H\HV�LV�VHQVLWLYH�HQRXJK�WR�GHWHFW�
PLQXWH�FKDQJHV�LQ�KHDW��DQ�DELOLW\�WKH\�XVH�WR�
UHFRJQL]H�RWKHU�EHLQJV��7KH\�VPHOO�ZLWK�WKHLU�WRQJXH��
VR�WKH\�RIWHQ�IOLFN�WKHLU�VOHQGHU�WRQJXH�LQ�DQG�RXW��7KLV�
IOLFNLQJ�FDQ�EH�DQQR\LQJ�RU�LQVXOWLQJ�WR�RWKHU�VSHFLHV��
7KH\�QHHG�DPPRQLD�WR�VXUYLYH�EXW�GR�QRW�QHHG�WR�
EUHDWKH�LW�FRQVWDQWO\��,QVWHDG��WKH\�FDQ�PDNH�GXH�ZLWK�

DPPRQLD�VXSSOHPHQWV��VPDOO�YLWDPLQV�WKDW�WKH\�FDQ�
EULQJ�DORQJ�ZKHQ�WUDYHOOLQJ�RIIZRUOG��7KH\�FDQ�VXUYLYH�
ZLWKRXW�WKHP�EXW�ZLOO�VXIIHU�ORQJ�WHUP�KHDOWK�HIIHFWV�
VKRXOG�WKH\�JR�WRR�ORQJ��
�
6RFLHW\��
$UFRQD�YDOXH�FRPPXQLW\�DOPRVW�WR�WKH�SRLQW�RI�EHLQJ�
D�KLYH�PLQG��5DLVLQJ�D�IDPLO\�DQG�EHLQJ�D�SDUW�RI�RQH�
LV�FRQVLGHUHG�ERWK�D�YLWDO�GXW\�DQG�D�SUL]HG�SULYLOHJH��
7KH\�WHQG�WR�SXW�WKH�JRRG�RI�WKH�FRPPXQLW\�EHIRUH�
WKHLU�RZQ�GHVLUHV�DQG�H[SHFW�WKH�VDPH�IURP�RWKHUV��
7KH�QHVWV�WKDW�WKH\�RUJDQL]H�WKHPVHOYHV�LQWR�FRPELQH�
WR�PDNH�WKH�*UDQG�1HVW��ZKLFK�UXOHV�WKHP��0DOHV�
WHQG�WR�EH�WKH�SULPDU\�FDUHJLYHUV��VLQFH��XQGHU�
$UFRQDQ�VWDQGDUGV��IHPDOHV�WHQG�WR�EH�PRUH�UHFNOHVV�
DQG�XQUHOLDEOH��$OWKRXJK�IHZ�$UFRQD�ZRXOG�WUDYHO�
DQ\ZKHUH�ZLWKRXW�WKHLU�IDPLOLHV��WKRVH�WKDW�JR�DORQH�
ILQG�LW�YHU\�GLIILFXOW��$GDSWLQJ�WR�D�FRPPXQLW\�WKDW�LV�
PRUH�LQGLYLGXDO�RULHQWHG�WDNHV�WLPH��EXW�WKDQNIXOO\��
$UFRQD�WHQG�WR�EH�JRRG�DW�DGDSWLQJ���
�
6DOW�$GGLFWLRQ��
$OWKRXJK�$UFRQD�DUH�JHQHUDOO\�NQRZQ�IRU�UHVWUDLQW��
WKH\�VWLOO�KDYH�D�ZHDNQHVV��VRGLXP�FKORULGH��7KLV�
FRPPRQ�FRPSRXQG��RWKHUZLVH�NQRZQ�DV�VDOW��LV�YHU\�
FRPPRQ�LQ�WKH�JDOD[\��,W�FDXVHV�H[WUHPH�
KDOOXFLQDWLRQV�DQG�WXUQV�WKHLU�H\HV�IURP�JUHHQ�WR�DQ�
XQKHDOWK\�\HOORZ��$UFRQD�QHHG����JUDPV�RI�VDOW�SHU�
GD\�LI�WKH\�EHFRPH�DGGLFWHG�EXW�DUH�JHQHUDOO\�QRW�
DIIHFWHG�E\�³LPSXUH´�VDOWV���6DOWHG�IRRGV�OLNH�FKLSV��
6KRXOG�DQ�XQDGGLFWHG�$UFRQD�FRQVXPH�WZR�RU�WKUHH�
JUDPV�RI�SXUH�VDOW��KH�PXVW�PDNH�D�KDUG�'LVFLSOLQH�
FKHFN�RU�UHFHLYH�WZR�REOLJDWLRQ�SRLQWV�IRU�DGGLFWLRQ��
&RQVXPLQJ�VDOW�GLVRULHQWV�DQ�$UFRQD�IRU�WKH�
UHPDLQGHU�RI�WKH�FXUUHQW�HQFRXQWHU�DQG�DOO�RI�WKH�QH[W�
HQFRXQWHU��2Q�WKH�RWKHU�VLGH�RI�WKLQJV��VDOW�VPXJJOLQJ�
LV�D�SRSXODU�EXVLQHVV�RQ�&RQD��,W�LV�ULVN\��KRZHYHU��DV�
WKH�VXEVWDQFH�LV�MXVW�DV�LOOHJDO�DV�DQ\�QDUFRWLF��
�
+RPHZRUOG��
&RQD�LV�D�KRW�DQG�GU\�ZRUOG�LQ�WKH�,QQHU�5LP�ZLWK�D�
EOXH�VWDU��+LJK�OHYHOV�RI�DPPRQLD�JLYH�LW�D�EDG�VPHOO��
DQG�RWKHU�VSHFLHV�QHHG�D�EUHDWK�PDVN��
�
/DQJXDJH��
$UFRQD�DUH�SUDFWLFDO��WHDFKLQJ�WKHLU�FKLOGUHQ�%DVLF�
EHIRUH�WKH\�OHDUQ�$UFRQHVH��$UFRQD�VSHDN�%DVLF�ZLWK�
D�KLVVLQJ�DFFHQW�DQG�SUHIHU�WR�XVH�³ZH´�LQVWHDG�RI�³,�´�
7KLV�LV�QRW�DQ�LVVXH�RI�NQRZOHGJH�RU�DFFXUDF\��EXW�D�
UHIOHFWLRQ�RI�WKHLU�FRPPXQDO�RXWORRN��
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$UGHQQLDQ�

����� �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��$UGHQQLDQV�
DUH�H[FOXVLYH�WR�&DQRQ��)XUWKHUPRUH��HYHU\WKLQJ�
IROORZLQJ�WKH�SK\VLRORJ\�VHFWLRQ�LV�PDGH�XS�HQWLUHO\��
DV�,�QHHG�WR�ILOO�WKH�SDJH��DQG�KDYLQJ�VRFLHWDO�
LQIRUPDWLRQ�VKRXOG�PDNH�$UGHQQLDQ�FKDUDFWHUV�PRUH�
LQWHUHVWLQJ��+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�
FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
$UGHQQLDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
$JLOLW\����%UDZQ����,QWHOOHFW���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�&RRUGLQDWLRQ�
%UDFKLDWLRQ��5HPRYH�VHWEDFN�IRU�PRYLQJ�WKURXJK�
IRUHVW�RU�MXQJOH�WHUUDLQ��DGG�ERRVW�RQ�FKHFNV�WR�VZLQJ��
FOLPE��RU�MXPS��
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��:KHQ�KDQJLQJ��WUHDW�IHHW�DV�H[WUD�KDQGV��
6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�ZLWKRXW�
³8QPDWFKHG�0RELOLW\�´��
6LOKRXHWWH���
�
3K\VLRORJ\��
$UGHQQLDQV�DUH�D�VKRUWHU�VSHFLHV�RI�SULPDWHV�ZLWK�DQ�
H[WUD�VHW�RI�DUPV��7KH\�DUH�LQFUHGLEO\�DJLOH�DQG�
GH[WHURXV��DQG�WKHLU�IHHW�DUH�MXVW�DV�SUHKHQVLOH�DV�
WKHLU�KDQGV��VR�DUH�DEOH�WR�HDVLO\�FOLPE�DURXQG�D�
WKLFNO\�IRUHVWHG�HQYLURQPHQW��7KH\�KDYH�JUD\�EURZQ�
VNLQ��DQG�WKH\�KDYH�VKRUW�IXU��7KHLU�IDFH��ZKLFK�LV�
OLJKWHU�LQ�FRORU�WKDQ�WKH�EDFN�RI�WKHLU�KHDG��KDV�D�IODW�
QRVH�DQG�D�VOLJKW�VQRXW��DQG�WKHLU�H\HV�DUH�EODFN��

6RFLHW\��
$UGHQQLDQV�DUH�YHU\�VRFLDO�DPRQJ�WKHLU�RZQ��EXW�WKHLU�
VRFLHW\�LV�GHHSO\�VSOLW�DPRQJ�D�QXPEHU�RI�YLOODJHV�
ZLWK�DERXW����PHPEHUV�HDFK��7KH\�DUH�FKRVHQ�IRU�D�
SDUWLFXODU�MRE�DW�D�\RXQJ�DJH��DQG�HDFK�YLOODJH�KDV�D�
VRFLDOLVW�HFRQRP\��8QOLNH�PRUH�LQGLYLGXDOLVWLF�VSHFLHV��
$UGHQQLDQ�FXOWXUH�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�
VRFLHWDO�JRRG�RYHU�LQGLYLGXDO�JRRG��DQG�$UGHQQLDQV�
VHH�KHOSLQJ�WKHLU�JURXS�DV�WKH�RQO\�ZD\�WR�EHQHILW�
WKHPVHOYHV��6XFK�EHOLHIV�H[WHQG�WR�WKRVH�ZKR�OLYH�
RIIZRUOG��DQG�WKH\�WKLQN�RI�SDUWQHUV�DQG�DOOLHV�OLNH�WKH\�
ZRXOG�IHOORZ�YLOODJHUV��7KRVH�ZKR�WHDP�XS�RU�MRLQ�
RUJDQL]DWLRQV�YLHZ�LW�DV�D�SHUPDQHQW�FRPPLWPHQW��
SODFLQJ�FRPSOHWH�WUXVW�LQ�WKHLU�DOOLHV�DQG�H[SHFWLQJ�
VXFK�DWWLWXGHV�WR�EH�UHFLSURFDWHG��$UGHQQLDQV�PRVWO\�
OLYH�LQ�FDQRSLHV�WR�DYRLG�SUHGDWRUV��DOWKRXJK�WKH\�
RSHUDWH�IDUPV�DQG�WUDS�DQLPDOV�RQ�WKH�JURXQG��
$UGHQQLDQV�RQO\�MRLQHG�WKH�PRGHUQ�JDOD[\�����\HDUV�
DJR��DQG�DOWKRXJK�WKH\�KDYH�WDNHQ�DGYDQWDJH�RI�
VRPH�QHZ�WHFKQRORJLHV��WKH\�KDYH�EHHQ�GRLQJ�VR�
VORZO\��,WV�XVDJH�KDV�EHHQ�D�FRQWURYHUVLDO�VXEMHFW��
DQG�LW�KDV�VSOLW�VRPH�YLOODJHV�DSDUW��
�
&RPSHWLWLRQ�DQG�6SRUWV��
$UGHQQLDQV�KDYH�ILHUFH�ULYDOULHV�EHWZHHQ�GLIIHUHQW�
YLOODJHV��DQG�WKH\�KDYH�D�VWURQJ�WUDGLWLRQ�RI�JDPEOLQJ�
ODQG�DQG�VHWWOLQJ�GLVSXWHV�XVLQJ�DQQXDO�JDPHV��
$OWKRXJK�VXFK�DWWLWXGHV�GR�QRW�H[WHQG�WR�WKRVH�LQ�WKHLU�
YLOODJH��ZKHQ�WKH\�HQFRXQWHU�WKRVH�IURP�RXWVLGH�WKHLU�
YLOODJH��RQH�RI�WKHLU�ILUVW�LQVWLQFWV�LV�WR�EUDJ�RU�WU\�WR�
RQH�XS��2QH�RI�WKHLU�PRVW�SRSXODU�VSRUWV�LV�WKH�
FKDRWLF�JDPH�RI�<HULN�:ULQ��ZKLFK�LV�SOD\HG�EHWZHHQ�
WKUHH�YLOODJHV�LQ�DOO�WKUHH�GLPHQVLRQV�RI�D�WUHH�FDQRS\��
(DFK�UHJLRQ�KDV�LWV�RZQ�XQLTXH�UXOHV��EXW�LW�JHQHUDOO\�
LQYROYHV�ILYH�WR�VHYHQ�EDOOV��ZKLFK�WKH\�DWWHPSW�WR�
WKURZ�LQWR�EDJV�GHIHQGHG�E\�WKH�RWKHU�YLOODJHV��
�
+RPHZRUOG��
$UGHQQLDQV�FRPH�IURP�$UGHQQLD��D�YHU\�ZDUP�SODQHW�
LQ�WKH�0LG�5LP�WKDW�VXSSRUWV�OLWWOH�OLIH�RXWVLGH�RI�LWV�
SROHV��7KH\�DUH�QDWLYH�WR�LWV�IRUHVWV�QHDU�WKH�VRXWK�
SROH��ZKHUH�WKH\�OLYH�LQ�ZRRGHQ�WUHHKRXVHV��
�
/DQJXDJH��
7KH�QDWLRQDOLVP�RI�$UGHQQLDQ�YLOODJHV�KDV�PHDQW�WKDW�
HYHU\�YLOODJH�KDV�LWV�RZQ�GLVWLQFW�ODQJXDJH��7KH\�DUH�
XQLWHG�E\�D�WUDGH�ODQJXDJH�FDOOHG�1RUHOO��ZKLFK�D�
FRXSOH�PHPEHUV�IURP�HDFK�YLOODJH�VSHDN��6RPH�
UHJLRQV�KDYH�UHSODFHG�1RUHOO�ZLWK�%DVLF��ZKLFK�DQ�
LQFUHDVLQJ�QXPEHU�RI�$UGHQQLDQV�DUH�OHDUQLQJ��
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$UNDQLDQ�

���� �
6WDWV��
%DVHOLQH��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HGLFLQH�
1LJKW�9LVLRQ��5HPRYH���VHWEDFNV�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
2IIVKRRW��
,QWHOOHFW����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HFKDQLFV�RU�5HVLOLHQFH�
1LJKW�9LVLRQ��5HPRYH���VHWEDFNV�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
�
3K\VLRORJ\��
$UNDQLDQV�DUH�QHDU�KXPDQV��KDYLQJ�PXFK�LQ�FRPPRQ�
ZLWK�WKHLU�KXPDQ�UHODWLYHV��:KDW�PDNHV�WKHP�PRVW�
GLVWLQFWLYH�YLVXDOO\�DUH�WKHLU�VLOYHU\�H\HV�ZLWKRXW�SXSLOV�
DQG�ZKLWH�KDLU��7KH\�DOVR�KDYH�IRXU�ILQJHUV��ZKLFK�DUH�

VRPHZKDW�FODZHG��2IIVKRRWV�KDYH�ILYH�QRUPDO�ILQJHUV�
DQG�KXPDQ�UHVHPEOLQJ�H\HV��7KHLU�VNLQ�LV�PXFK�
OLJKWHU��)RU�ERWK��WKHLU�H\HV�DUH�FDSDEOH�RI�ERWK�
LQIUDUHG�DQG�KHDW�GHWHFWLQJ�VLJKW��PHDQLQJ�WKDW�WKH\�
FDQ�HIIHFWLYHO\�VHH�LQ�WKH�GDUN��7KH\�DUH�DOVR�VHQVLWLYH�
WR�OLJKW�LQ�JHQHUDO��PHDQLQJ�WKDW�WKH\�VRPHWLPHV�QHHG�
VXQJODVVHV�RQ�SODQHWV�ZLWK�EULJKWHU�VXQV��
�
6RFLHW\��
$UNDQLDQ�VRFLHW\�LV�EHVW�GHILQHG�E\�DUURJDQFH��7KH\�
EHOLHYH�WKHPVHOYHV�WR�EH�WKH�SLQQDFOH�RI�HYROXWLRQ�
DQG�DFW�OLNH�LW��7KRXJK�DUURJDQW�DQG�RIWHQ�EODWDQWO\�
LQVXOWLQJ�WRZDUGV�RXWVLGHUV��WKH\�H[SHFW�SROLWHQHVV�
WRZDUG�WKHPVHOYHV��,QVXOWLQJ�DQ�$UNDQLDQ�ZLWKRXW�D�
SURSHU�DSRORJ\�RU�JLIW�WR�PDNH�DPHQGV�FDQ�PHDQ�
SULVRQ�WLPH�RQ�$UNDQLD��7KH\�DUH�RIWHQ�VFLHQWLVWV��DQG�
EUXWDO�RQHV�DW�WKDW��)DPHG�IRU�JHQHWLF�PDQLSXODWLRQ��
WKH\�KDYH�FUHDWHG�QHZ�VSHFLHV��PDGH�PDMRU�PHGLFDO�
GLVFRYHULHV��DQG�DOVR�FRPPLWWHG�PDMRU�JHQRFLGHV�DQG�
DWURFLWLHV��7KRXJK�SDVVLRQDWH�DERXW�WKHLU�ILHOG��WKH\�
DUH�VWLOO�YHU\�VORZ�WR�FRQGXFW�WKHLU�UHVHDUFK��7KDW�
EHLQJ�VDLG��$UNDQLDQV�DUH�JRRG�VFLHQWLVWV�DQG�QRW�
DIUDLG�WR�VD\�VR��(YHQ�WKH�PRUH�PRGHVW�RQHV�
DFNQRZOHGJH�LW��7KH\�DUH�DOVR�FRPSHWHQW�ZKHQ�LW�
FRPHV�WR�ILQDQFHV��7KRXJK�QRW�ZHOO�OLNHG��WKH\�ZRUN�
ZLWK�ODUJH�FRUSRUDWLRQV�LQ�RUGHU�WR�PD[LPL]H�WKHLU�RZQ�
FUHGLW�IORZV��
�
$UNDQLDQ�2IIVKRRWV��
$UNDQLDQV�DUH�NQRZQ�IRU�JHQHWLF�HQJLQHHULQJ��DQG�LW�
DSSOLHV�HYHQ�WR�WKHLU�RZQ�VSHFLHV��7KH\�KDYH�PDGH�
VHYHUDO�JURXSV�RI�JHQHWLFDOO\�PRGLILHG�$UNDQLDQV��ZKR�
VHUYH�DV�ORZHU�FODVV�ODERUHUV��7KHVH�DUH�DOO�
GLVWLQJXLVKHG�E\�SDOH�ZKLWH�VNLQ��H\HV�ZLWK�SXSLOV��DQG�
ILYH�ILQJHUHG�KDQGV��7KH\�DUH�EHWWHU�VXLWHG�WRZDUGV�
PDQXDO�ODERU�WKDQ�WKH�PDLQOLQH�FRXQWHUSDUWV��7KH\�
DUH�WUHDWHG�DV�VHFRQG�FODVV�FLWL]HQV�ZLWK�PLQLPDO�
ULJKWV��VR�PDQ\�PD\�VHHN�WR�OHDYH�WKHLU�GLVFULPLQDWLQJ�
KRPHZRUOG��
�
+RPHZRUOG��
$UNDQLDQV�OLYH�RQ�WKH�FROG�ZRUOG�RI�$UNDQLD��ZKLFK�LV�
PRVWO\�WXQGUD��5LFK�LQ�GLDPRQGV��LW�LV�XVHG�IRU�PLQLQJ�
LV�ZHOO�DV�PHGLFDO�UHVHDUFK��7KRXJK�LW�LV�LQ�WKH�&RUH��LW�
LV�QRW�D�FRPPRQO\�YLVLWHG�ZRUOG�WKDQNV�WR�WKH�
VSHFLHVLVW�DQG�DUURJDQW�ZD\V�RI�LWV�QDWLYHV��
�
/DQJXDJH��
$UNDQLDQV�VSHDN�$UNDQLDQ��WKRXJK�PDQ\�NQRZ�%DVLF�
DV�ZHOO��
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$VNDMLDQ�

�
6WDWV��
&XQQLQJ����:LOOSRZHU����%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6XUYLYDO�
'HVHUW�1DWLYHV��5HPRYH�VHWEDFN�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
:DWHU�6WRUDJH��0D\�VWRUH�XS�WR���ZHHNV�RI�ZDWHU�LQ�
VNLQ��0D\�GULQN���ZHHN�RI�ZDWHU�SHU�GD\��*DLQ����
VRDN�EXW�DGG�VHWEDFN�RQ�VRFLDO�FKHFNV�IRU�HDFK�ZHHN�
RI�ZDWHU�EHLQJ�VWRUHG��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��

3K\VLRORJ\��
$VNDMLDQV�DUH�QHDU�KXPDQV�ZKR�WHQG�WR�EH�YHU\�
EXON\��DV�WKH\�VWRUH�ZDWHU�LQ�WKHLU�VNLQ��7KH\�FDQ�VWRUH�
XS�WR�WKUHH�ZHHNV�RI�ZDWHU�DQG�FDQ�GULQN�D�ZHHN¶V�
ZRUWK�LQ�D�VLQJOH�GD\��,I�WKH\�GR�QRW�KDYH�DQ\�ZDWHU�
VWRUHG�LQ�WKHLU�VNLQ��WKH\�DUH�UHODWLYHO\�QRUPDO�LQ�VL]H��
7KH\�KDYH�ZULQNOHG�VNLQ�RQ�WKHLU�IDFH�DQG�WZR�KHDUWV��
)HPDOH�$VNDMLDQV�KDYH�VL[�EUHDVWV��
�
6RFLHW\��
$VNDMDQV�DUH�YHU\�SULPLWLYH��DQG�PRVW�DUH�VWLOO�
KXQWHU�JDWKHUHUV��7KH\�OLYH�LQ�WULEHV�ZKLFK�DUH�
QRPDGLF��DQG�HDFK�WULEH�W\SLFDOO\�FRQWDLQV�RQH�ODUJH�
H[WHQGHG�IDPLO\��7KH\�FDOO�WKHLU�FKLOGUHQ�³FXEV�´�7KH�
WULEHV�RFFDVLRQDOO\�XQLWH�DQG�IRUP�PLOLWDU\�DOOLDQFHV��
'DQFLQJ�LV�DQ�LPSRUWDQW�DVSHFW�RI�WKHLU�FXOWXUH��7KH�
EHVW�GDQFHU�LQ�D�WULEH�DFWV�DV�D�VWRU\WHOOHU�DQG�D�
VKDPDQ��'DQFH�LV�XVHG�WR�UH�HQDFW�KLVWRU\�RU�OHJHQGV�
DQG�LV�DOVR�XVHG�DV�D�IRUP�RI�ZRUVKLS�WR�WKHLU�JRG��
$VNDMLDQV�EHOLHYH�LQ�WKH�0RRQ�/DG\��D�JRGGHVV�WKDW�
YDOXHV�MR\�DQG�KDSSLQHVV��HYHQ�DPLGVW�GHDWK�DQG�
WUDJHG\��$QRWKHU�WUDLW�DVVRFLDWHG�ZLWK�$VNDMLDQV�LV�
EUDYHU\��ZKLFK�VRPH�ZLOO�SURXGO\�GLVSOD\��
�
$VNDMLDQ�:HDYHUV��
:HDYLQJ�LV�DQ�LPSRUWDQW�DVSHFW�RI�$VNDMLDQ�FXOWXUH��
7KH�WRPXRQV�WKDW�WKH\�KXQW�DUH�NQRZQ�IRU�ZRRO��
DOWKRXJK�WKH\�DOVR�XVH�WKH�PHDW��KLGHV��DQG�KRUQV�RI�
WKH�DQLPDO��7RPXRQ�ZRRO�LV�WKHLU�RQO\�UHDO�LQGXVWU\��
DQG�LW�LV�D�OX[XU\�HYHQ�LQ�WKH�&RUH�:RUOGV��
6XSSRVHGO\��LW�HYHQ�PDNHV�XS�3DOSDWLQH¶V�UREHV��
:HDYHUV�DPRQJVW�WKH�$VNDMDQV�DUH�YHU\�LPSRUWDQW��
DQG�WKHLU�PHWKRGV�DUH�D�ZHOO�NHSW�VHFUHW��7ULEHV�KDYH�
IRXJKW�RYHU�WKH�EHVW�ZHDYHUV�DV�ZHOO�DV�DFFHVV�WR�WKH�
WRPXRQ�IXU�LWVHOI��
�
+RPHZRUOG��
$VNDM�LV�D�GHVHUW�2XWHU�5LP�ZRUOG�RQ�WKH�5LPPD�
7UDGH�5RXWH��,W�KDV�OLWWOH�WHFKQRORJ\�DQG�QR�FHQWUDO�
JRYHUQPHQW��7KH�WULEHV�VXUYLYH�E\�KXQWLQJ�WRPXRQV�
DQG�JDWKHULQJ�SODQWV��,PSHULDO�FRQWURO�RI�WKH�SODQHW�E\�
*UDQG�0RII�:LONDGRQ�KDV�FDXVHG�PDQ\�$VNDMLDQV�WR�
OHDYH�$VNDM��7KH\�WHQG�WR�KHDG�IRU�RWKHU�GHVHUW�
SODQHWV��OLNH�7DWRRLQH��
�
/DQJXDJH��
$VNDMLDQV�VSHDN�$VNDMLDQ�DQG�VRPH�DOVR�NQRZ�
DQFLHQW�$VNDMLDQ��7KRVH�WKDW�OHDYH�WKHLU�KRPHZRUOG�
WHQG�WR�OHDUQ�%DVLF��DOWKRXJK�LW�LVQ¶W�HYHU�XVHG�RQ�
$VNDM��

27



$VRJLDQ�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�$VWURJDWLRQ�
6LOKRXHWWH���
�
3K\VLRORJ\��
$VRJLDQV�DUH�D�VPDOOHU��PRUH�QLPEOH�VHQWLHQW�VSHFLHV�
ZLWK�EURZQ�RU�\HOORZ�VNLQ�WKDW�LV�W\SLFDOO\�YHU\�
ZULQNOHG��7KH\�KDYH�VKRUW�OHJV��EXW�D�ORQJHU�QHFN�DQG�
DUPV��7KH\�KDYH�IRXU�ILQJHUHG�KDQGV�DQG�WKUHH�WRHG�
IHHW��0DQ\�DUH�KDLUOHVV��EXW�D�IHZ�KDYH�SDWFKHV�RI�
GDUN�KDLU�DWRS�WKHLU�KHDG��7KHLU�KHDG�LV�VKRUW��IODW��DQG�
ZLGH��DQG�LW�LV�GRPLQDWHG�E\�ODUJH�H\HV��ZKLFK�FDQ�EH�
EOXH�RU�UHG��7KH\�KDYH�D�VKRUW��SLJ�OLNH�QRVH��
$VRJLDQV�UDUHO\�ZHDU�DQ\�FORWKLQJ��

1RWH��
/LWWOH�LV�NQRZQ�DERXW�$VRJLDQ�VRFLHW\��7KH�UHPDLQGHU�
RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�
VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�
QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�
VKRXOG�PDNH�$VRJLDQ�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�
HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�
RI�$VRJLDQ�FXOWXUH��
�
6RFLHW\��
$VRJLDQV�DUH�NQRZQ�IRU�WKHLU�FXULRVLW\��ZKLFK�LV�DOPRVW�
FKLOGOLNH��DQG�WKH\�DUH�JHQHUDOO\�SHUFHLYHG�WR�KDYH�D�
SHUVRQD�RI�LQQRFHQFH��ZKLFK�KHOSV�WKHP�JHW�DORQJ�LQ�
WKH�JDOD[\��7KH\�FDQ�EH�RYHUO\�QDLYH�DW�WLPHV��DQG�
WKH\�WHQG�WR�VSHDN�WKHLU�PLQG��HYHQ�ZKHQ�LW�LV�EHVW�WR�
NHHS�VLOHQW��,Q�SDUWLFXODU��PDQ\�KDYH�UXQ�DIRXO�RI�WKH�
(PSLUH�IRU�FULWLFL]LQJ�LW�WRR�YRFDOO\��'HVSLWH�WKLV�
QDLYHWH�LQ�VRFLDO�VLWXDWLRQV��$VRJLDQV�DUH�QHYHUWKHOHVV�
GLVFLSOLQHG�DQG�UHVWUDLQHG�ZKHQ�WKH\�QHHG�WR�EH��DQG�
WKH\�DUH�DOVR�KDUG�ZRUNHUV��7KH\�GR�D�JRRG�MRE�RI�
SODQQLQJ�IRU�WKH�IXWXUH�DQG�WKLQNLQJ�LQ�WKH�ORQJ�WHUP��
�
$VRJLDQ�([SORUHUV��
%HFDXVH�RI�WKHLU�FXULRVLW\��$VRJLDQV�DUH�RIWHQ�
H[SORUHUV��,Q�IDFW��RQH�RI�WKHLU�PRVW�QRWHZRUWK\�
DFKLHYHPHQWV�ZDV�FRQGXFWLQJ�DQ�H[SHGLWLRQ�WR�
WUDYHUVH�WKH�LQWHUJDODFWLF�YRLG�DERXW����\HDUV�DJR��
ZKLFK�UHPDLQV�XQSUHFHGHQWHG�LQ�VFDOH��+RZHYHU��
VWDEOH�K\SHUFRPPXQLFDWLRQV�KDYH�QRW�EHHQ�
HVWDEOLVKHG�RXWVLGH�WKH�JDOD[\��VR�LWV�IDWH�ZLOO�QRW�EH�
NQRZQ�XQWLO�OLJKWVSHHG�PHVVDJHV�HYHQWXDOO\�UHDFK�
EDFN��0RUH�UHOHYDQW�WR�WKH�UHVW�RI�WKH�JDOD[\�DUH�
$VRJLDQV�DOO�RYHU�IURQWLHU�ZRUOGV��IURP�UXUDO�IDUPLQJ�
FRORQLHV�WR�ODZOHVV�WUDGLQJ�RXWSRVWV��(YHQ�RQ�ZRUOGV�
ZLWK�ODUJHU�SRSXODWLRQV��WKH\�DUH�DOPRVW�DOZD\V�GUDZQ�
WR�H[SORULQJ�WKH�DUHDV�WKDW�DUH�OHIW�XQH[SORUHG��
�
+RPHZRUOG��
7KH�$VRJLDQ�KRPHZRUOG�RI�%URGR�$VRJL�OLHV�QHDU�WKH�
HGJH�RI�WKH�FLYLOL]HG�JDOD[\��LQ�WKH�QRUWKZHVWHUQ�2XWHU�
5LP��,W�LV�D�OXVK��YHUGDQW�SODQHW��ZKHUH�SODQW�OLIH�LV�
GRPLQDQW��,W�ODFNV�QDWLYH�DQLPDO�OLIH��DQG�WKH�$VRJLDQV�
WKHPVHOYHV�DUH�DFWXDOO\�LPPLJUDQWV�WR�WKH�SODQHW��
7KHLU�RULJLQDO�KRPH��1HOOLN�$VRJL��LV�PRVWO\�EDUUHQ��
�
/DQJXDJH��
$VRJLDQV�W\SLFDOO\�VSHDN�%DVLF��JLYHQ�WKHLU�IUHTXHQW�
FRQWDFW�ZLWK�RWKHU�VSHFLHV��7KHLU�QDWLYH�ODQJXDJH�RI�
'ZHOOLJ�LV�PRVWO\�GHDG��NQRZQ�RQO\�E\�VFKRODUV��
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�

$YRJZL�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
3DUDQRLD��5HFHLYH�WKH�WDOHQW�³1RERG\¶V�)RRO�´�
'HVHUW�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
$OVR�NQRZQ�DV�$OWRULDQV��WKH�$YRJZL�DUH�DQ�DYLDQ�
VSHFLHV�ZLWK�FODZHG�ILQJHUV�RQ�WKH�MRLQW�LQ�WKH�PLGGOH�
RI�WKHLU�ZLQJV��DOORZLQJ�WKHP�VRPH�GH[WHULW\�ZLWK�
ZKLFK�WR�XVH�WRROV��7KHLU�OHJV�DUH�VKRUW�EXW�UDWKHU�
PXVFXODU��DQG�WKH\�KDYH�D�WDLO��$YRJZL�DUH�TXLWH�
ODUJH��VLPLODU�WR�KXPDQV�LQ�KHLJKW�EXW�ERDVWLQJ�D�
ZLQJVSDQ�RI�IRXU�RU�ILYH�PHWHUV��,Q�DGGLWLRQ�WR�WKH�
FODZV�RQ�WKHLU�ZLQJV��WKH�$YRJZL�KDYH�FODZHG�IHHW�
DQG�D�VKDUS�EHDN��EHFDXVH�WKH\�DUH�HQWLUHO\�
FDUQLYRURXV��7KHLU�VNLQ�LV�JHQHUDOO\�UHG��EXW�WKH\�DUH�
FRYHUHG�E\�RUDQJH�IHDWKHUV��ZKLFK�DOORZ�WKHP�WR�
EOHQG�LQ�ZLWK�WKHLU�SODQHW¶V�KD]\�DWPRVSKHUH��

6RFLHW\��
$YRJZL�DUH�VROLWDU\�SUHGDWRUV��OLYLQJ�RQO\�ZLWK�WKHLU�
PDWH�DQG�FODLPLQJ�YDVW�WUDFWV�RI�ODQG��RIWHQ�D�VTXDUH�
RI�DURXQG�VHYHQ�NLORPHWHUV�LQ�OHQJWK��DV�WKHLU�
SHUVRQDO�KXQWLQJ�WHUULWRU\��7KH\�VHWWOH�GLVSXWHV�DPRQJ�
WKHLU�RZQ�E\�FHUHPRQLDO�GXHOV�WR�WKH�GHDWK��DQG�WKH\�
DUH�GUDZQ�WR�YLROHQW�SURIHVVLRQV�ZKHQ�WKH\�DUH�
RIIZRUOG��7KH\�KDYH�QH[W�WR�QR�WHFKQRORJ\�DQG�DUH�
WRWDOO\�SULPLWLYH��IRFXVLQJ�VROHO\�RQ�ILQGLQJ�IRRG�DQG�
ZDWHU��$OO�RI�WKHVH�WHQGHQFLHV�FRPH�IURP�D�
VXUSULVLQJO\�LQWULFDWH�SKLORVRSK\�ZKLFK�ZDV�DOOHJHGO\�
GHYHORSHG�E\�D�OHJHQGDU\�$YRJZL�QDPHG�7RUR�WRUDO��
WKH�ILUVW�RI�WKHLU�VSHFLHV�WR�IO\��$FFRUGLQJ�WR�KLV�
VD\LQJV��WKH�RQO\�ZD\�WR�VXUYLYH�LV�E\�NLOOLQJ��DQG�
WKRVH�ZKR�UHIXVH�WR�NLOO�ZLOO�EH�NLOOHG��7KH\�UHFLWH�
WKHVH�VD\LQJV�RIWHQ��HQVXULQJ�WKDW�WKH\�DUH�XQLWHG�LQ�
WKLV�JULP�RXWORRN��
�
7HQVH�5HODWLRQV��
$YRJZL�DUH�QDWXUDOO\�SDUDQRLG��DQG�WKH\�FDQQRW�
XQGHUVWDQG�WKH�FRQFHSW�RI�D�GHDO�EHQHILWLQJ�ERWK�
VLGHV��$V�VXFK��WKH\�DOZD\V�EHOLHYH�WKDW�LI�VRPHRQH�LV�
ZLOOLQJ�WR�RIIHU�D�GHDO��WKDW�GHDO�LV�ERXQG�WR�KDUP�WKH�
RWKHU�SDUW\�LQ�RUGHU�WR�EHQHILW�WKH�SHUVRQ�RIIHULQJ�LW��
(YHQ�PLQLQJ�ULJKWV�WR�WKHLU�ODQG��ZKLFK�LV�ULFK�ZLWK�
PLQHUDOV��WKH\�KDYH�UHIXVHG�WR�VHOO��$YRJZL�VKDUH�WKHLU�
KRPH�ZLWK�WKH�VHQWLHQW�1XLZLW�VSHFLHV��ZKRP�WKH\�VHH�
RQO\�DV�DQ�HVSHFLDOO\�GHOLFLRXV�VSHFLHV�RI�SUH\��7KHVH�
WHQGHQFLHV�KDYH�SOD\HG�WR�WKHLU�GLVDGYDQWDJH�DV�WKH\�
LQWHUDFW�ZLWK�PRGHUQ�VRFLHW\��EHFDXVH�WKH�1XLZLW��
PRUH�HQWUHSUHQHXULDO��KDYH�H[SHULHQFHG�PRUH�
VXFFHVV�DQG�EHHQ�DEOH�WR�H[SDQG�WKHLU�WHUULWRU\��$V�
WKH\�KDYH�EXLOW�FLWLHV�DQG�IDUPV��$YRJZL�KXQWLQJ�
JURXQGV�KDYH�EHFRPH�VPDOOHU��DQG�WKH\�KDYH�EHHQ�
IRUFHG�WR�DGDSW��$�IHZ�KDYH�QRZ�OHIW�WKHLU�KRPHZRUOG�
LQ�RUGHU�WR�ILQG�ZRUN�DV�ERXQW\�KXQWHUV�RU�
PHUFHQDULHV��
�
+RPHZRUOG��
$V�WKHLU�VHFRQG�QDPH�RI�$OWRULDQV�LQGLFDWHV��$YRJZL�
FRPH�IURP�$OWRU�����D�SODQHW�FRPSRVHG�RI�ZDUP�
GHVHUWV�DQG�GU\�SODLQV��,W�LV�RQ�WKH�IULQJH�RI�JDODFWLF�
VRFLHW\��DW�WKH�HGJH�RI�WKH�VRXWKHDVWHUQ�2XWHU�5LP��,W�
ZDV�GLVFRYHUHG�VL[WHHQ�\HDUV�DJR��DQG�LWV�SRSXODWLRQ�
LV�XQGHU�RQH�PLOOLRQ�VHQWLHQWV��
�
/DQJXDJH��
*LYHQ�WKHLU�UHODWLYH�LVRODWLRQ��PRVW�$YRJZL�KDYH�OLWWOH�
LQWHUHVW�LQ�OHDUQLQJ�%DVLF�DQG�W\SLFDOO\�RQO\�VSHDN�WKHLU�
SULPLWLYH�QDWLYH�ODQJXDJH��
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$\URX�

�
6WDWV��
&XQQLQJ����:LOOSRZHU����%UDZQ����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�RU�6WUHHWZLVH�
,QIRUPDWLRQ�*DWKHUHUV��5HFHLYH�WKH�WDOHQW�
³5HVHDUFKHU�´�
�
3K\VLRORJ\��
$\URX�DUH�DYLDQV�ZLWK�VNLQ�LQ�YDU\LQJ�VKDGHV�RI�
ODYHQGHU�DQG�H\HV�ZKLFK�FDQ�EH�FULPVRQ��D]XUH��RU�
HPHUDOG��7KH\�DUH�VOLJKWO\�WDOOHU�WKDQ�PRVW�RWKHU�
VSHFLHV��EXW�WKH\�DUH�WKLQ�DQG�UHODWLYHO\�OLJKW��7KHLU�

OLPEV�DUH�WULSOH�MRLQWHG��ZKLFK�PDNHV�WKHP�PXFK�PRUH�
IOH[LEOH�WKDQ�RWKHU�VSHFLHV��DQG�WKH\�KDYH�
IRXU�ILQJHUHG�KDQGV�ZLWK�FODZV��7KH\�KDYH�D�IODW�IDFH�
ZLWK�KLJK�H\HEURZV�DQG�D�ORQJ�QRVH��DQG�WKH\�KDYH�
FRORUIXO�IHDWKHUV�RQ�WRS�RI�WKHLU�KHDG��7KH�SUHFLVH�
FKDUDFWHULVWLFV�RI�WKLV�SOXPDJH�DUH�HVVHQWLDO�WR�EHDXW\�
DQG�DOVR�UHIOHFW�RYHUDOO�KHDOWK�DQG�VRFLDO�VWDQGLQJ��
$OWKRXJK�WKH\�DUH�DGDSWHG�WR�D�WKLQ�DWPRVSKHUH�RI�
VOLJKWO\�GLIIHUHQW�FRPSRVLWLRQ�WKDQ�PRVW��WKH\�FDQ�DOVR�
VXUYLYH�LQ�D�QRUPDO�HQYLURQPHQW��
�
6RFLHW\��
$\URX�DUH�D�SHRSOH�ZKR�DUH�REVHVVLYH�LQ�WKHLU�GHVLUH�
WR�FROOHFW�LQIRUPDWLRQ��0DQ\�RI�WKHP�DOVR�H[WHQG�WKLV�
WHQGHQF\�WR�SK\VLFDO�LWHPV��FDXVLQJ�WKHP�WR�KRDUG�
YDULRXV�WULQNHWV�DQG�QHYHU�WKURZ�DQ\WKLQJ�DZD\��
+RZHYHU��WKH\�DUH�QRW�HVSHFLDOO\�JUHHG\��DQG�WKH\�
FRQVLGHU�WKHLU�ZD\V�WR�EH�SUDFWLFDO��7KH\�DUH�
VWURQJ�ZLOOHG�DQG�GHWHUPLQHG��QHYHU�JLYLQJ�XS�ZKHQ�
WKH\�ZDQW�VRPHWKLQJ��+RZHYHU��WKH\�GLVGDLQ�FRPEDW�
DQG�SUHIHU�WR�EDUJDLQ�IRU�ZKDW�WKH\�ZDQW�ZKHQHYHU�
SRVVLEOH��7R�WKHP��QHJRWLDWLRQ�LV�DQ�DUW��ZKLOH�FRPEDW�
LV�DQ�DOWHUQDWLYH�XVHG�RQO\�E\�WKH�VWUDLJKWIRUZDUG��
�
$�%DIIOLQJ�3DUDGLJP��
,Q�RUGHU�WR�VROYH�WKH�PDQ\�GHEDWHV�RI�UHOLJLRQ�DQG�
SROLWLFV�ZKLFK�FDQ�GLYLGH�D�VRFLHW\��WKH�$\URX�KDYH�D�
YHU\�XQLTXH�WUDGLWLRQ��7ZR�ZHOO�UHVSHFWHG�LQGLYLGXDOV��
RQH�IURP�HDFK�VLGH�RI�WKH�GHEDWH��PHHW�WRJHWKHU�DQG�
GLVFXVV�WKH�LVVXH�RYHU�WKH�FRXUVH�RI�GHFDGHV��
+RZHYHU��WKH\�HYHQWXDOO\�FRPH�WR�D�VLQJOH�FRQFOXVLRQ�
LQ�ZKLFK�RQH�RU�ERWK�RI�WKHP�FKDQJH�WKHLU�EHOLHIV��7KLV�
DJUHHPHQW�LV�XSKHOG�E\�ERWK�SDUWLHV��DQG�$\URX�ZKR�
FKDQJH�WKHLU�PLQG�LQ�WKHVH�GHEDWHV�JHQHUDOO\�VXSSRUW�
WKHLU�QHZ�EHOLHIV�IRU�OLIH��
�
+RPHZRUOG��
$\URX�FRPH�IURP�0D\D�.RYHO��D�YHU\�ZLQG\�ZRUOG�LQ�
WKH�0RGGHOO�VHFWRU�RI�WKH�2XWHU�5LP��,WV�DWPRVSKHUH�
KDV�ORZ�SUHVVXUH�DQG�DQ�XQSOHDVDQW�VPHOO��VR�PRVW�
RWKHU�VSHFLHV�SUHIHU�WR�ZHDU�D�EUHDWK�PDVN���
�
/DQJXDJH��
$\URX�FDQ�RQO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH��$\URX��
7KHLU�YRLFH�LV�VTXDZNLQJ�DQG�LQFUHGLEO\�DQQR\LQJ�WR�
QRQ�$\URX��6RPH�KDYH�FRPSDUHG�LW�WR�D�VRQJELUG�
EHLQJ�VWUDQJOHG��DQG�D�IHZ�VSHFLHV�HYHQ�ILQG�WKHLU�
EORRG�FXUGOLQJ�VRXQGV�WR�EH�SK\VLFDOO\�KDUPIXO��
$OWKRXJK�WKH\�FDQQRW�VSHDN�%DVLF��PDQ\�$\URX�FDQ�
XQGHUVWDQG�LW��
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%DORVDU�

�
6WDWV��
&XQQLQJ����:LOOSRZHU���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6WUHHWZLVH�
$QWHQQDSDOSV��:LWK�H[WHQGHG�DQWHQQDSDOSV��UHPRYH�
VHWEDFN�IURP�3HUFHSWLRQ�FKHFNV��0D\�DOVR�VHQVH�
VXUJHV�LQ�HPRWLRQ��DGGLQJ�ERRVW�RQ�DOO�LQLWLDWLYH�
FKHFNV��
3RLVRQ�7ROHUDQFH��5HPRYH�SHQDOWLHV�IRU�PRVW�WR[LQV�
RU�UHGXFH�GLIILFXOW\�WR�UHVLVW�WR[LQV�E\�XS�WR���DW�WKH�
*0¶V�GLVFUHWLRQ��
�
3K\VLRORJ\��
%DORVDUV�DUH�QHDU�KXPDQV��DOWKRXJK�WKH\�WHQG�WR�EH�
PRUH�SDOH�DQG�VLFNO\�WKDQ�WKHLU�KXPDQ�FRXQWHUSDUWV��
7KH\�KDYH�HYROYHG�D�UHVLVWDQFH�WR�PDQ\�SRLVRQV��
LQFOXGLQJ�PDQ\�QDUFRWLFV��FHUWDLQ�SROOXWDQWV��DQG�
FRXQWOHVV�RWKHU�WR[LQV��7KH\�KDYH�D�UHODWLYHO\�VKRUW�

OLIHVSDQ�RQ�WKHLU�KRPHZRUOG�EHFDXVH�RI�SROOXWLRQ��7KH�
PRVW�GLVWLQFWLYH�IHDWXUH�WKDW�VHSDUDWHV�WKHP�IURP�
KXPDQV�DUH�WKHLU�DQWHQQDSDOSV��ZKLFK�FDQ�DFXWHO\�
VHQVH�PDQ\�WKLQJV�WKURXJK�WKHLU�VXEVRQLF�KHDULQJ��
7KLV�FDQ�DOORZ�WKHP�WR�VRPHWLPHV�VHQVH�VXUJHV�RI�
HPRWLRQ�LQ�RWKHUV�LQ�D�ZD\�WKDW�DFWV�VLPLODU�WR�D�
GDQJHU�VHQVH��7KH�DQWHQQDSDOSV�FDQ�EH�KLGGHQ�
LQVLGH�WKHLU�KHDG�DV�ZHOO��7KRXJK�WKH\�DUH�XVHOHVV�
ZKHQ�KLGGHQ�WKLV�ZD\��LW�GRHV�SURYLGH�DQ�RSWLRQ�IRU�
WKH�%DORVDUV�ZKR�ZDQW�WR�KLGH�WKHLU�SRZHUIXO�DELOLW\��
�
6RFLHW\��
%DORVDU�VRFLHW\�LV�RQH�RI�FULPH�DQG�SRYHUW\��,W�KDV�
GHFD\HG�KHDYLO\�DQG�WKH\�SRVVHVV�RQH�RI�WKH�ZRUVW�
UHSXWDWLRQV�LQ�WKH�JDOD[\��6WHUHRW\SHV�GHVFULEH�WKHP�
DV�ZHDN�ZLOOHG��PDQLSXODWLYH��VHOILVK��DQG�GHFHLWIXO��
7KH\�DUHQ¶W�HQWLUHO\�IDOVH��HLWKHU��7KH\�DUH�LQGHHG�YHU\�
VHOILVK��DQG�PDQ\�DUH�FULPLQDOV��'HSUHVVLRQ�LV�
FRPPRQ�DPRQJ�WKHP��,W�LVQ¶W�JHQHWLF��KRZHYHU��7KHLU�
RXWORRN�LV�D�UHVXOW�RI�WKHLU�LPSRYHULVKHG�VLWXDWLRQ�DQG�
FULPLQDO�QDWXUH��%DORVDUV�OHDUQ�WKDW�VXUYLYDO�LVQ¶W�HDV\��
DQG�WKHLU�VLWXDWLRQ�IRUFHV�WKHP�WR�DEDQGRQ�PRUDOLW\�LI�
WKH\�ZLVK�WR�VXUYLYH��
�
'HDWK�6WLFNV��
7KH�RQO\�WKLQJ�WKDW�WKH�%DORVDUV�VHHP�WR�KDYH�JRLQJ�
IRU�WKHP�LV�WKDW�WKHLU�KRPHZRUOG�SURPLQHQWO\�JURZV�
WKH�EDOR�PXVKURRP��ZKLFK�FDQ�DFW�DV�D�QDUFRWLF��
5HIHUUHG�WR�DV�³GHDWK�VWLFNV�´�WKHVH�GUXJV�GR�OLWWOH�
RWKHU�WKDQ�DGGLFW�XVHUV�DQG�VKRUWHQ�WKHLU�OLIHVSDQ��
7KRXJK�WKHLU�OLIHVSDQ�LV�VKRUW�WR�EHJLQ�ZLWK�WKDQNV�WR�
SROOXWLRQ��%DORVDUV�DUH�DFWXDOO\�LPPXQH�WR�WKH�VLGH�
HIIHFWV�RI�GHDWK�VWLFNV��MXVW�QRW�WKH�DGGLFWLYH�SURSHUW\��
:KLOH�GHDWK�VWLFNV�GR�SURYLGH�DQ�LQGXVWU\�WKDW�
HPSOR\V�PDQ\�%DORVDUV��FRXQWOHVV�RWKHU�%DORVDUV�DUH�
DGGLFWV��0DQ\�DUH�ERWK�VHOOHUV�DQG�DGGLFWV��
�
+RPHZRUOG��
:KLOH�VRPH�FKRRVH�WR�OHDYH�LW��PRVW�%DORVDUV�ILQG�
WKHPVHOYHV�LQ�WKH�XUEDQ�PHVV�RI�SRYHUW\��FULPH�DQG�
SROOXWLRQ�WKDW�LV�%DORVDU��$OWKRXJK�LW�LV�LQ�WKH�&RUH�
:RUOGV��LW�KDV�D�KXJH�XQGHUZRUOG��,W�LV�KLJKO\�
LQGXVWULDOL]HG��VR�WKHUH�LV�VWLOO�OHJDO�ZRUN�LQ�IDFWRULHV��,W�
LV�YHU\�OLWHUDOO\�D�SODFH�ZKHUH�WKH�VXQ�GRHVQ¶W�VKLQH��
DV�WDOO�WRZHUV�DQG�VPRJ�EORW�RXW�WKH�VXQOLJKW��0RVW�RI�
LWV�UHVLGHQWV�OLYH�LQ�VOXPV��
�
/DQJXDJH��
0RVW�%DORVDUV�VSHDN�%DVLF�DQG�WKHLU�QDWLYH�WRQJXH��
%DORVXU��LQ�D�UDVS\�YRLFH���
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%DUDEHO�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�RU�6XUYLYDO�
'DUN�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
1DWXUDO�+XQWHUV��5HFHLYH�WKH�WDOHQW�³([SHUW�7UDFNHU�´�
&ODZV�DQG�7HHWK��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�
DQG�KDYH�D�&ULW�UDWLQJ�RI����0D\�VSHQG���DGYDQWDJH�WR�
ELWH��LQGXFLQJ�D�&ULWLFDO�,QMXU\��DGGLQJ�WKH�9LFLRXV���
TXDOLW\��DQG�LPPRELOLVLQJ�WKH�YLFWLP�IRU���URXQG��
�
3K\VLRORJ\��
%DUDEHO�DUH�ELJJHU�DQG�WDOOHU�WKDQ�KXPDQV��DYHUDJLQJ�
MXVW�RYHU�WZR�PHWHUV�LQ�KHLJKW�DQG�SRVVHVVLQJ�JUHDW�
VWUHQJWK��7KH\�KDYH�D�ORQJ�WDLO�ZKLFK�WKH\�FDQ�HDVLO\�
VKHG�DQG�UHJURZ��7KHLU�WKLFN�VNLQ�FRPHV�LQ�PDQ\�
VKDGHV��LQFOXGLQJ�JUHHQ��EODFN��JUD\��EURZQ��DQG�UHG��
7KHLU�UHG�RU�EODFN�H\HV�VHH�ZHOO�LQ�WKH�GDUN��DQG�WKH\�
KDYH�ILYH�FHQWLPHWHU�WHHWK��7KHLU�UHWUDFWDEOH�FODZV�DUH�
DOVR�JRRG�ZHDSRQV��%DUDEHO�KDYH�WZR�VWRPDFKV�DQG�
DUH�FDUQLYRURXV��$V�UHSWLOHV��WKH\�OD\�HJJV��
�
6RFLHW\��
%DUDEHO�DUH�WHUULWRULDO�DQG�DJJUHVVLYH��ZKLFK�UHIOHFWV�
LQ�WKHLU�FXOWXUH��7KH\�OLYH�LQ�VPDOO�FRPPXQLWLHV�RI�QR�

PRUH�WKDQ���������RU�HYHQ�DV�VPDOO�DV�D�GR]HQ��7KH\�
KDYH�WULEHV�RQ�WKHLU�KRPHZRUOG��ZKLFK�DOVR�FDQ�
QXPEHU�XS�WR���������7KHLU�FRPPXQLWLHV�FHQWHU�
DURXQG�D�ZDUUHQ��ZKLFK�WKH\�KXQW�IURP��1DWXUDO�
KXQWHUV��WKH\¶UH�H[FHOOHQW�DW�WUDFNLQJ�GRZQ�SUH\��
7KH\¶UH�DOVR�DJJUHVVLYH�DQG�WHQG�WR�KDYH�VKRUW�
WHPSHUV��7KH\�DUH�RIWHQ�YLROHQW��EXW�WKH\�DUH�VWLOO�YHU\�
OR\DO�WR�IDPLO\��%DUDEHO�IDPLOLHV�DUH�IHPDOH�GRPLQDWHG��
DV�FKLOGUHQ�GRQ¶W�HYHQ�NQRZ�WKHLU�IDWKHUV��%DUDEHO�
HPRWLRQV�DUH�GLIIHUHQW�IURP�WKRVH�RI�KXPDQV��DQG�
WKH\�IDLO�WR�XQGHUVWDQG�DSRORJLHV��$SRORJL]LQJ��DV�D�
PDWWHU�RI�IDFW��WHQGV�WR�PDNH�WKLQJV�ZRUVH��7KH\�GR�
QRW�FRPSUHKHQG�JXLOW�RU�V\PSDWK\�DQG�DOVR�ILQG�
PRXUQLQJ�WR�EH�D�VWUDQJH�WUDGLWLRQ��
�
2XWVLGH�5HODWLRQV��
%DUDE�,�LV�IDLUO\�LVRODWHG��VR�%DUDEHO�DUH�QRW�
FRPSOHWHO\�ZHOO�NQRZQ�LQ�WKH�JDOD[\��7KHLU�ILUVW�
QRWDEOH�RXWVLGH�FRQWDFW�ZDV�ZLWK�-HGL��$IWHU�D�-HGL�
.QLJKW�FDPH�WR�%DUDE�,�DQG�VWRSSHG�D�KHDWHG�FODQ�
GLVSXWH��%DUDEHO�EHFDPH�KLJKO\�UHVSHFWIXO�RI�WKH�-HGL��
7KHLU�VHFRQG�QRWDEOH�FRQWDFW�ZLWK�WKH�UHVW�RI�WKH�
JDOD[\�LV�PRUH�YLROHQW��3ODQHWDU\�6DIDULV�,QF��EHJDQ�WR�
RUJDQL]H�KXQWLQJ�WULSV�WR�%DUDE�,��WDUJHWLQJ�WKH�
%DUDEHO��8QGHU�,PSHULDO�ODZ��%DUDEHO�ZHUH�FRQVLGHUHG�
QRQ�VHQWLHQW�DQG�ZHUH�KXQWHG�IRU�VSRUW��+RZHYHU��
DIWHU�D�IHZ�%DUDEHO�ZHUH�NLOOHG��D�%DUDEHO�QDPHG�
6KDND�.D�RUJDQL]HG�KXQWLQJ�SDUWLHV�RI�KHU�RZQ��
DWWDFNLQJ�WKH�VDIDULV��7KH�VDIDUL�VKLSV�ZHUH�
FRQWLQXRXVO\�GHVWUR\HG�XQWLO�DQ�,PSHULDO�LQYHVWLJDWLRQ�
UHYHDOHG�WKDW�%DUDEHO�DUH��LQ�IDFW��VHQWLHQW��
�
+RPHZRUOG��
%DUDE�,�LV�D�ZRUOG�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�2XWHU�5LP��
$�KDUVK�SODQHW��GHDGO\�UDGLDWLRQ�ILOOV�WKH�GD\WLPH�
KRXUV��,WV�PDQ\�FDYHV�DUH�WKH�RQO\�VKHOWHU��DV�QR�
VSHFLHV�FDQ�VXUYLYH�%DUDE�,¶V�GD\WLPH��,Q�WKH�QLJKW��
WKH�KXQW�EHJLQV�DFURVV�WKH�URFN\�EDGODQGV��7KH�
H[WUHPHO\�KRW�GD\�DOVR�HYDSRUDWHV�WKH�RFHDQV�DQG�
VWDQGLQJ�ZDWHU��PHDQLQJ�WKDW�ODWHU�LQ�WKH�QLJKW��
VXGGHQ�UDLQIDOO�DJDLQ�IRUFHV�WKH�QDWLYHV�WR�WDNH�
VKHOWHU��
�
/DQJXDJH��
%DUDEHO��WKH�ODQJXDJH�RI�WKH�%DUDEHO��LV�IXOO�RI�EDUNV�
DQG�KLVVHV��%DUDEHO�FDQ�OHDUQ�%DVLF��EXW�KDYH�D�
KLVVLQJ�DFFHQW�DQG�SURQRXQFH�WKH�OHWWHU�³V´�DV�D�³]�´�
7KH\�DOVR�UHIHU�WR�WKHPVHOYHV�DV�³WKLV�RQH�´�LQVWHDG�RI�
XVLQJ�WKH�FRPPRQ�ILUVW�SHUVRQ�VLQJXODU�SURQRXQV��³,´�
DQG�³PH�´�
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%DUDJZLQ�

�
6WDWV��
,QWHOOHFW����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
7KLFN�6NLQ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
$GYDQFHG�2OIDFWLRQ��$GG�ERRVW�RQ�ROIDFWRU\�
3HUFHSWLRQ�FKHFNV��$V�D�PDQHXYHU��PD\�VHQVH�WKH�
HPRWLRQDO�VWDWH�RI�DQ\RQH�ZLWKLQ�PHGLXP�UDQJH�E\�
SDVVLQJ�DQ�DYHUDJH�3HUFHSWLRQ�FKHFN��
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
�
3K\VLRORJ\��
%DUDJZLQ�DUH�KXQFKEDFNHG�UHSWLOHV�ZLWK�YHU\�WKLFN�
VNLQ�WKDW�LV�W\SLFDOO\�EURZQ��JUD\��RU�ROLYH��7KLV�WKLFN�
VNLQ�KHOSV�WKHP�WR�VKUXJ�RII�D�JUHDW�GHDO�RI�GDPDJH��
EXW�WKH\�DUH�KHDY\�DQG�VORZ��6XFK�VOXJJLVKQHVV�LV�
SXUHO\�SK\VLFDO��KRZHYHU��DV�WKHLU�PLQG�LV�KLJKO\�
LQWHOOLJHQW��7KH\�GR�VRPHWLPHV�KLGH�WKHLU�LQWHOOLJHQFH��
DV�WKH\�FDQ�RIWHQ�WDNH�DGYDQWDJH�RI�PLVFRQFHSWLRQV��
7KH\�KDYH�WKUHH�ILQJHUHG�KDQGV�DQG�WKUHH�WRHG�IHHW��
7KHLU�KHDG��W\SLFDOO\�YHU\�ZULQNOHG��LV�ODUJH�DQG�
URXJKO\�F\OLQGULFDO�ZLWK�D�IODW�IDFH��7KH\�KDYH�VPDOO��
EODFN�H\HV��DQG�WKHLU�PRXWK�LV�ZLGH�DQG�VOREEHU\��
7KH\�KDYH�D�YHU\�ODUJH��FLUFXODU�QRVH��7KLV�QRVH�LV�

H[WUHPHO\�VHQVLWLYH��DQG�WKH\�FDQ�XVH�VPHOO�WR�WUDFN�
WDUJHWV�RU�HYHQ�GHFLSKHU�WKH�PRRGV�DQG�HPRWLRQV�RI�
RWKHUV��%HFDXVH�RI�WKHVH�DELOLWLHV��D�QXPEHU�RI�WKHP�
KDYH�IRXQG�VXFFHVV�DV�ERXQW\�KXQWHUV��
�
6RFLHW\��
%DUDJZLQ�DUH�D�SHRSOH�ZLWK�D�GHVLUH�WR�PRYH�DQG�
H[SORUH��RIWHQ�PLJUDWLQJ�DQG�IRUPLQJ�FRORQLHV�
WKURXJKRXW�WKH�JDOD[\��7KH\�DUH�DOVR�NQRZQ�WR�WUHDW�
DOO�SHRSOH�HTXDOO\��UHJDUGOHVV�RI�VRFLHWDO�EDFNJURXQG�
RU�ZHDOWK��7KLV�HYHQ�DSSOLHV�WR�FULPLQDO�%DUDJZLQ��
ZKR�RIWHQ�H[SORLW�ZLWKRXW�SUHMXGLFH��7KHLU�LQWHOOLJHQFH�
DOORZV�WKHP�WR�VXFFHHG�LQ�PDQ\�FDUHHUV��DQG�WKH\�
ZHUH�RQH�RI�WKH�ILUVW�VSDFHIDULQJ�VSHFLHV��+RZHYHU��
WKH\�KDYH�EHFRPH�HVSHFLDOO\�QRWHZRUWK\�DV�
ZHDSRQVPLWKV��7KH\�PDNH�ZHDSRQV�UDQJLQJ�IURP�
EODVWHUV�WR�YLEUREODGHV��DQG�WKH\�FDQ�EH�IRXQG�RQ�
ERWK�VLGHV�RI�WKH�*DODFWLF�&LYLO�:DU��
�
%DUDJZLQ�&RORQLHV��
%DUDJZLQ�DUH�VR�LQFOLQHG�WRZDUG�FRORQL]DWLRQ�WKDW�WKH\�
KDYH�IRUJRWWHQ�WKHLU�ROG�KRPHZRUOG�DQG�KDYH�\HW�WR�
XQLI\�RQ�D�VLQJOH�SODQHW��7KH\�KDYH�D�QXPEHU�RI�VPDOO�
VHWWOHPHQWV��PRVW�RI�ZKLFK�DUH�UHODWLYHO\�DQDUFKLF�DQG�
KDYH�SROLWLFLDQV�VHOHFWHG�E\�DQ�LQIRUPDO�GHPRFUDF\��
6XFK�SROLWLFRV�RQO\�UHPDLQ�LQ�SRZHU�IRU�VKRUW�SHULRGV�
RI�WLPH��KRZHYHU��7KH\�DIILOLDWH�WKHPVHOYHV�PRUH�ZLWK�
WKHLU�FRORQ\�RI�RULJLQ�WKDQ�WKHLU�VSHFLHV��DQG�WKHLU�
FXOWXUH�YDULHV�JUHDWO\�EDVHG�RQ�ZKLFK�FRORQ\�WKH\�DUH�
IURP��)RU�H[DPSOH��WKH�%DUDJZLQ�RQ�'HQXKL�(LJKW�DQG�
DPLDEOH�\HW�FDXWLRXV��EXW�%DUDJZLQ�RQ�RWKHU�ZRUOGV�
VXFK�DV�7DWRRLQH�DUH�YHU\�GLIIHUHQW��
�
+RPHZRUOG��
7KH�%DUDJZLQ�RULJLQDWH�IURP�2OG�%DUDJ��DQ�([SDQVLRQ�
5HJLRQ�SODQHW��+RZHYHU��WKH\�ZHUH�TXLFN�WR�GLVFRYHU�
VSDFH�WUDYHO�DQG�KDYH�PRYHG�RQ�WR�PDQ\�RWKHU�RWKHU�
SODQHWV��7KH\�KDYH�QRZ�FRPSOHWHO\�IRUJRWWHQ�2OG�
%DUDJ��$OWKRXJK�WKHLU�SRSXODWLRQ�LV�RQO\�LQ�WKH�
PLOOLRQV��WKH\�KDYH�PDQ\�VPDOO�FRORQLHV��6XFK�
FRORQLHV�LQFOXGH�7DWRRLQH��'HQXKL�(LJKW��DQG�
&RUXVFDQW��%HFDXVH�RI�KRZ�ZLGHVSUHDG�WKH\�DUH��WKH\�
DUH�D�FRPPRQ�VLJKW�DQG�DUH�YHU\�ZHOO�NQRZQ�
WKURXJKRXW�WKH�JDOD[\��
�
/DQJXDJH��
%DUDJZLQ�W\SLFDOO\�NQRZ�%DVLF��DQG�VRPH�NQRZ�RWKHU�
WRQJXHV�WKDW�DUH�XVHG�RQ�WKHLU�SODQHW�RI�RULJLQ��7KH\�
KDYH�D�QDWLYH�ODQJXDJH��%DUDJZLQLDQ��EXW�PRVW�RI�
WKHP�DUH�QRW�IRQG�RI�LW��

�
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%DUGRWWDQ�

�
1RWH��
%DUGRWWDQV�DUH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
FRQWUDGLFWV�PDQ\�RI�WKH�SULRU�/HJHQGV�VRXUFHV�
UHJDUGLQJ�WKH�%DUGRWWDQV��SUHYLRXVO\�NQRZQ�DV�WKH�
3KXLL��7KHLU�XVH�LV�QRW�UHFRPPHQGHG�LQ�D�SXUHO\�
/HJHQGV�VHWWLQJ��
�
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRO�RU�.QRZOHGJH�/RUH�

3K\VLRORJ\��
%DUGRWWDQV�DUH�D�VSHFLHV�ZLWK�VDXULDQ�ELRORJ\��7KHLU�
QHFN�LV�ORQJ��FXUYHG��DQG�ZULQNOHG��7KH\�KDYH�D�
GXFN�OLNH�KHDG��ZLWK�H\HV�RQ�WKH�VLGHV�DQG�D�QDUURZ�
VQRXW�LQFOXGLQJ�QRVWULOV�DQG�D�PRXWK��7KH\�JHW�DURXQG�
E\�KRSSLQJ�ZLWK�WKHLU�WKUHH�WRHG�IHHW��7KHLU�NQHHV�
EHQG�EDFNZDUGV��%DUGRWWDQV�FDQ�ORRN�YHU\�GLIIHUHQW�
IURP�HDFK�RWKHU�LQ�PDQ\�ZD\V��)LUVW��VRPH�KDYH�D�WDLO��
DQG�VRPH�GR�QRW��7KH\�DOVR�YDU\�JUHDWO\�LQ�KHLJKW��
IURP�RQH�PHWHU�WR�QHDUO\�WZR�PHWHUV��6RPH�KDYH�
WKUHH�ILQJHUHG�KDQGV��RWKHUV�KDYH�IRXU�ILQJHUHG�
KDQGV��6RPH�DOVR�KDYH�WZR�VNLQ�FRORUV��ZKLOH�RWKHUV�
KDYH�MXVW�RQH��7KHLU�VNLQ�LV�RIWHQ�JUHHQ��EXW�LW�FDQ�DOVR�
FRPH�LQ�\HOORZ��JUD\��SXUSOH��RU�UHG��
�
6RFLHW\��
%DUGRWWDQV�DUH�EHVW�NQRZQ�IRU�EHLQJ�D�YHU\�VSLULWXDO�
SHRSOH��7KH\�DUH�DOVR�GLVFLSOLQHG�DQG�NQRZOHGJHDEOH��
DQG�PDQ\�WHQG�WR�EH�VFKRODUO\��7KH\�DUH�DOVR�YHU\�
LQGHSHQGHQW�DQG�WDNH�SULGH�LQ�EHLQJ�DEOH�WR�GR�WKLQJV�
E\�WKHPVHOYHV��)HZ�DVN�IRU�DVVLVWDQFH�LQ�DQ\WKLQJ��
7KH\�YLHZ�HGXFDWLRQ�DV�SULYLOHJH��QRW�D�ULJKW��DQG�
HDUQLQJ�LW�UHTXLUHV�LQWHQVH�VWXG\��%DUGRWWDQV�WHQG�WR�
IRFXV�RQ�DFDGHPLFV��DQG�HDFK�FLW\�VSHFLDOL]HV�LQ�D�
GLIIHUHQW�ILHOG�RI�VWXG\��
�
'DJR\DQ�0DVWHUV��
%DUGRWWDQV�KDYH�D�ULFK�)RUFH�WUDGLWLRQ��DOWKRXJK�WKH\�
ORQJ�GHWHVWHG�WKH�-HGL�2UGHU�IRU�NLGQDSSLQJ�FKLOGUHQ��
�7KLV�RSLQLRQ�VRPHZKDW�FKDQJHG�LQ����%%<�DIWHU�
0DFH�:LQGX�DVVLVWHG�WKH�SHRSOH���$OPRVW�DOO�
%DUGRWWDQV�EHOLHYH�LQ�'DJR\DQ�ZD\V��DQG�'DJR\DQ�
EHOLHIV�DUH�GHHSO\�LQJUDLQHG�LQWR�WKHLU�FXOWXUH��7KH\�
SUDFWLFH�SHDFH��PHGLWDWLRQ��DQG�VWXG\��+RZHYHU��ORQJ�
DJR��WKH�%DUGRWWDQV�ZHUH�QRW�VR�SHDFHIXO��7KH\�
LQVWHDG�ZHUH�UXOHG�E\�WKH�)UDQJDZO�FXOW��D�YLROHQW�
JURXS�RI�GHPRQ�ZRUVKLSSHUV��:KLOH�WKH�)UDQJDZO�
ZHUH�EDUEDULF�DQG�VWXFN�IHDU�LQWR�WKH�KHDUWV�RI�PDQ\��
WKH\�WUXO\�EHOLHYHG�WKDW�WKHLU�DFWLRQV�ZHUH�PRUDO�DQG�
QHFHVVDU\��
�
+RPHZRUOG��
%DUGRWWD�LV�D�PRXQWDLQRXV�ZRUOG�LQ�WKH�&RORQLHV�WKDW�
PRVW�%DUGRWWDQV�FDOO�KRPH��,W�LV�FRYHUHG�LQ�PDQ\�
WHPSOHV�DQG�DFDGHPLF�IDFLOLWLHV��)HZ�%DUGRWWDQV�
OHDYH�WKHLU�KRPHZRUOG��
�
/DQJXDJH��
6RPH�%DUGRWWDQV�NQRZ�%DVLF��EXW�WKH\�DOPRVW�DOZD\V�
FKRRVH�WR�VSHDN�LQ�WKHLU�RZQ�ODQJXDJH��%DUGRWWDQ��
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%DUWRNN�

������ �
6WDWV��
,QWHOOHFW����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�RU�6WHDOWK�
+DUGHQHG�&DUDSDFHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
&RPSDUWPHQWDOL]HG�$QDWRP\��6HYHUHG�ERG\�SDUWV�
PD\�IXQFWLRQ�QRUPDOO\�IRU�XS�WR���KRXUV��
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
+LYH�0LQGV��0D\�IRUP�D�KLYH�PLQG�ZLWK�DOO�RWKHU�
%DUWRNN�ZLWKLQ�����PHWHUV��VKDULQJ�DOO�LQIRUPDWLRQ��
:KHQ�SDUW�RI�D�KLYH�PLQG�ZLWK�PRUH�WKDQ���%DUWRNN��
JDLQ����,QWHOOHFW�DQG����&XQQLQJ��
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ���RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU���
DGGLWLRQDO�ZRXQGV��0D\�DOVR�UHJURZ�ORVW�OLPEV�DIWHU�D�
IHZ�GD\V��0D\�DWWHPSW�WR�KHDO�FULWLFDO�LQMXULHV���WLPHV�
PRUH�RIWHQ��
�
3K\VLRORJ\��
%DUWRNN�DUH�LQVHFWV�ZLWK�VL[�OLPEV��IRXU�RI�ZKLFK�WKH\�
FDQ�XVH�IRU�JUDVSLQJ�DQG�PDQLSXODWLRQ��7KH\�KDYH�VL[�
H\HV�RQ�WKHLU�KHDG�DQG�PRUH�RQ�WKHLU�DEGRPHQ��7KHLU�
VKDUS�FODZV�PDNH�WKHP�GHDGO\�FRPEDWDQWV��7KHLU�
ERG\�LV�EODFN�DQG�FRYHUHG�LQ�D�VSLN\�FKLWLQRXV�

H[RVNHOHWRQ��ZKLFK�SURYLGHV�WKHP�ZLWK�H[FHOOHQW�
SURWHFWLRQ��:KDW�GDPDJH�WKH\�GR�DEVRUE��WKH\�FDQ�
UHJHQHUDWH�YHU\�TXLFNO\��UHFRYHULQJ�IURP�DOPRVW�DQ\�
LQMXU\�DIWHU�D�IHZ�GD\V��7KH\�FDQ�HYHQ�JHQHUDWH�DQ�
HQWLUH�ERG\�XVLQJ�MXVW�KDOI�RI�WKHLU�EUDLQ��PHDQLQJ�WKDW�
WKH\�FDQ�UHFRYHU�IURP�DQ\�LQMXU\�RWKHU�WKDQ�FRPSOHWH�
GLVLQWHJUDWLRQ�RI�WKHLU�EUDLQ��)XUWKHUPRUH��WKH\�KDYH�
WHOHSDWK\��ZKLFK�DOORZV�VHYHUHG�ERG\�SDUWV�WR�IXQFWLRQ�
QRUPDOO\��HYHQ�DOORZLQJ�WKHP�WR�XVH�WKHLU�ERG\�DIWHU�
EHLQJ�GHFDSLWDWHG��7KLV�WHOHSDWK\�DOVR�DOORZV�WKHP�WR�
DFW�DV�D�KLYH�PLQG��7KLV�KLYH�PLQG�LV�LPSRUWDQW��VLQFH�
WKH\�DUH�EDUHO\�VHQWLHQW�DV�LQGLYLGXDOV�EXW�PXFK�PRUH�
LQWHOOLJHQW�DV�D�JURXS��
�
6RFLHW\��
%DUWRNN�SRVVHVV�OLWWOH�LQGLYLGXDOLW\��VLQFH�WKH\�DUH�
DOPRVW�DOZD\V�SDUW�RI�KLYHV��7KH\�DUH�QRW�
WHFKQRORJLFDOO\�DGYDQFHG��EXW�ZKHQ�WKH\�DUH�LQ�D�KLYH��
WKH\�DUH�LQWHOOLJHQW�HQRXJK�WR�PDNH�VRPH�SURJUHVV�LQ�
UHYHUVH�HQJLQHHULQJ�WHFKQRORJ\��:KHQ�WKH\�LQWHUDFW�
ZLWK�WKH�UHVW�RI�WKH�JDOD[\��PRVW�KLYHV�DFW�DV�RQH�DQG�
PDNH�D�OLYLQJ�DV�DVVDVVLQV��+RZHYHU��PDQ\�IDFHWV�RI�
%DUWRNN�VRFLHW\�DUH�VKURXGHG�LQ�P\VWHU\��
�
7KH�+LYH�DQG�WKH�,QGLYLGXDO��
%DUWRNN�ZKR�DUH�SDUW�RI�D�KLYH�DFW�FROOHFWLYHO\�ZLWKRXW�
LQGLYLGXDO�IUHHGRP�RU�SHUVRQDOLW\��+RZHYHU��D�KLYH�
PLQG�LV�QRW�DXWRPDWLF��,Q�IDFW��D�VPDOO�PLQRULW\�RI�
%DUWRNN�ODFN�WKH�DELOLW\�WR�MRLQ�D�KLYH�PLQG�HQWLUHO\��
2WKHUV�DUH�IRUFLEO\�UHPRYHG�IURP�D�KLYH�PLQG�
EHFDXVH�RI�PXWDWLRQV��VXFK�DV�DGGLWLRQDO�ILQJHUV�RU�D�
VOLJKWO\�PLVVKDSHQ�FDUDSDFH��%DUWRNN�ZKR�DUH�ZLWKRXW�
WKHLU�KLYH�RIWHQ�GLH�LQ�WKH�ZLOGHUQHVV�RI�WKHLU�
KRPHZRUOG��DOWKRXJK�VRPH�ILQG�NLQVKLS�RIIZRUOG��)RU�
WKRVH�ZKR�IROORZ�HLWKHU�RI�WKHVH�SDWKV��WKH\�DUH�EDUHO\�
VHQWLHQW�DQG�DFW�YHU\�PXFK�OLNH�DQLPDOV��RQO\�FDSDEOH�
RI�H[WUHPHO\�EDVLF�ORJLF��
�
+RPHZRUOG��
2QO\�WKH�%DUWRNN�NQRZ�WKH�ORFDWLRQ�RI�WKHLU�KRPH�
SODQHW��D�URFN\�2XWHU�5LP�ZRUOG��,WV�PLQRU�UDGLDWLRQ�
FDQ�FDXVH�PXWDWLRQV�IRU�%DUWRNN��
�
/DQJXDJH��
%DUWRNN�KDYH�QR�ODQJXDJH�RI�WKHLU�RZQ��VLQFH�WKH\�DUH�
DOO�FDSDEOH�RI�WHOHSDWK\�ZLWK�HDFK�RWKHU��,I�WKH\�ZLVK�WR�
FRPPXQLFDWH�ZLWK�RXWVLGHUV��WKH\�DUH�DEOH�WR�VSHDN��
+RZHYHU��LQGLYLGXDO�%DUWRNN�DUH�QRW�LQWHOOLJHQW�HQRXJK�
WR�SRVVHVV�D�FRPSOHWH�YRFDEXODU\��%HFDXVH�WKH\�ODFN�
LQGLYLGXDOLW\��LQGLYLGXDOV�LQ�D�KLYH�DUH�QDPHOHVV��
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%HUULWH�

�
6WDWV��
&XQQLQJ����$JLOLW\���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�
([SHUW�6XUYLYDOLVWV��5HFHLYH�WKH�WDOHQW�³)RUDJHU�´�
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
6RQDU��5HPRYH�VHWEDFN�IRU�OLJKWLQJ�FRQGLWLRQV��$GG�
VHWEDFN�RQ�DXGLWRU\�RU�YLVXDO�3HUFHSWLRQ�FKHFNV��EXW�
UHPRYH�WKLV�SHQDOW\�LV�VRQDU�PD\�EH�XVHG�LQVWHDG��
�
3K\VLRORJ\��
%HUULWHV�DUH�TXDGUXSHGDO��DQG�WKH\�DUH�W\SLFDOO\�
OXPEHULQJ�DQG�VORZ��$OWKRXJK�WKH\�DUH�RQO\�D�PHWHU�
WDOO��WKH\�DUH�DOVR�FKXEE\�DQG�KDYH�D�WKLFN�OD\HU�RI�
ZULQNOHG�JUHHQ�VNLQ��7KH\�KDYH�VRPH�SDWFKHV�RI�
EODFN�KDLU��7KHLU�IHHW�KDYH�WKUHH�FODZV�HDFK��EXW�WKHLU�
KDQGV�DUH�PRUH�KXPDQRLG��H[FHSW�ZLWK�ODUJHU�SDOPV�
DQG�ORQJHU�SRLQWHU�ILQJHUV��7KH\�VWRUH�IRRG�LQ�WKHLU�
FKHHN�SRXFKHV��DV�LW�FDQ�WDNH�KRXUV�WR�FKHZ��%HUULWHV�
KDYH�D�VPDOO�QRVH�DQG�H\HV��DQG�WKHLU�YLVLRQ�LV�YHU\�
SRRU��7KHLU�KHDULQJ��DOVR�UDWKHU�SRRU��LV�GRQH�WKURXJK�
D�QXPEHU�RI�VPDOO�WXEHV�RQ�HLWKHU�VLGH�RI�WKHLU�KHDG��
DQG�WKH\�KDYH�QR�HDUV��+RZHYHU��%HUULWHV�RYHUFRPH�
WKHVH�VHQVRU\�VKRUWFRPLQJV�XVLQJ�VRQDU��ZKLFK�
W\SLFDOO\�LV�HQRXJK�WR�FRPSHQVDWH��%HUULWHV�DUH�
KHUPDSKURGLWHV��PHDQLQJ�WKDW�WKH\�DUH�DOO�FDSDEOH�RI�

SURGXFLQJ�DQG�FDUU\LQJ�HJJV�DV�ZHOO�DV�IHUWLOL]LQJ�
WKHP��$OWKRXJK�WKLV�PHDQV�WKH\�DUH�FDSDEOH�RI�
UHSURGXFLQJ�ZLWKRXW�D�PDWH��WKH\�VWLOO�JHQHUDOO\�ILQG�
RQH��,I�WKH\�WKLQN�LW�ZLOO�FDXVH�WKHP�WR�UHFHLYH�EHWWHU�
WUHDWPHQW��%HUULWHV�ZLOO�DUELWUDULO\�DVVLJQ�WKHPVHOYHV�D�
JHQGHU�ZKHQ�HQFRXQWHULQJ�RWKHU�VSHFLHV��%HFDXVH�
WKH\�ODFN�WUXH�JHQGHUV��WKH\�W\SLFDOO\�VWUXJJOH�WR�
LGHQWLI\�JHQGHUV�IRU�PHPEHUV�RI�RWKHU�VSHFLHV��7KH\�
W\SLFDOO\�KDYH�WKUHH�EDELHV�DW�D�WLPH��ZKR�UHDFK�IXOO�
VL]H�ZLWKLQ�D�\HDU��EXW�WKH\�GR�QRW�WUXO\�UHDFK�
DGXOWKRRG�XQWLO�WKH�DJH�RI�����7KHLU�OLIHVSDQ�LV�DERXW�
����\HDUV��
�
6RFLHW\��
%HUULWHV�KDYH�D�SULPLWLYH�DQG�DQDUFKLFDO�VRFLHW\��
IRUDJLQJ�WR�VXUYLYH�ZLWKRXW�DQ\�UHDO�JRYHUQPHQW�RU�
FLYLOL]DWLRQ��1HYHUWKHOHVV��WKH\�DUH�SHDFHIXO�DQG�
FXOWXUHG��FRRSHUDWLQJ�ZLWK�RQH�DQRWKHU�DQG�HQMR\LQJ�
VWRU\WHOOLQJ�LQ�JURXSV��7\SLFDOO\��VWRU\WHOOLQJ�VHVVLRQV�
DUH�DOVR�D�WLPH�WKDW�WKH\�XVH�WR�FKHZ�WKHLU�IRRG��ZKLFK�
WDNHV�PDQ\�KRXUV��7KH\�VSHQG�WKH�UHVW�RI�WKHLU�WLPH�
DV�KLJKO\�VNLOOHG�IRUDJHUV��EXW�WKH\�DOVR�PDQDJH�WKHLU�
UHVRXUFHV�FDUHIXOO\��DQG�WKH\�DUH�DFWXDOO\�YHU\�
LQWHQWLRQDO�ZLWK�WKHLU�DFWLRQV�LQ�RUGHU�WR�DFKLHYH�
VXVWDLQDELOLW\��
�
'HFHSWLYH�$SSHDUDQFH��
%HUULWHV�DUH�H[WUHPHO\�FOHYHU��DQG�WKH\�DUH�VPDUW�
HQRXJK�WR�NQRZ�WKDW�WKHLU�VOXJJLVK�DSSHDUDQFH�DQG�
SK\VLFDO�FOXPVLQHVV�RIWHQ�FDXVHV�RWKHUV�WR�DVVXPH�
WKH\�DUH�XQLQWHOOLJHQW��7KRVH�ZKR�HQFRXQWHU�RWKHU�
VSHFLHV�RIWHQ�WDNH�DGYDQWDJH�RI�WKLV��DFWLQJ�DV�FRQ�
DUWLVWV�RU�SOD\LQJ�GXPE�LI�WKHLU�HYHU�DUH�SXW�LQ�D�
GDQJHURXV�VLWXDWLRQ��:KHQ�SUHVVXUHG��WKH\�SUHIHU�WR�
UHVSRQG�LQ�D�PDQQHU�WKDW�VHHPV�DORRI��SURWHVWLQJ�
FKHHUIXOO\�DQG�SUHWHQGLQJ�QRW�WR�XQGHUVWDQG�WKH�
VLWXDWLRQ¶V�VHYHULW\��
�
+RPHZRUG��
%HUULWHV�FRPH�IURP�%HUUL��D�KRW�SODQHW�ZLWK�IHZ�QDWXUDO�
UHVRXUFHV�DQG�KLJK�JUDYLW\��,W�LV�SULPLWLYH�DQG�KDV�OLWWOH�
WUDGH�RU�RWKHU�RIIZRUOG�FRQWDFW��,W�RQFH�KDG�,PSHULDO�
IDFWRULHV�ZKHUH�WKH�%HUULWHV�ZHUH�HQVODYHG��EXW�LW�KDV�
EHHQ�OHIW�DORQH�DIWHU�WKH�%HUULWHV�SDVVLYHO\�UHVLVWHG�
WKH�(PSLUH�E\�IHLJQLQJ�VWXSLGLW\�DQG�LQWHQWLRQDOO\�
PDNLQJ�PLVWDNHV��
�
/DQJXDJH��
%HUULWHV�KDYH�QR�NQRZQ�QDWLYH�ODQJXDJH�DQG�W\SLFDOO\�
VSHDN�%DVLF��
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%HVDOLVN�

�
6WDWV��
%UDZQ����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
&ROG�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�FROG�
FRQGLWLRQV��DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
([WUD�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
�
3K\VLRORJ\��
%HVDOLVNV�DUH�VWURQJ��EXON\�KXPDQRLGV�ZLWK�IRXU�DUPV��
6RPH�IHPDOHV�KDYH�HYHQ�PRUH�DUPV��/LNH�KXPDQV��
%HVDOLVNV�RQO\�KDYH�RQH�GRPLQDQW�KDQG��KRZHYHU��
6RPH�KDYH�D�VOLJKW�EHDN�IRU�D�PRXWK��DV�WKH\�DUH�
WHFKQLFDOO\�DYLDQ��7KH\�KDYH�WKUHH�WRHG�IHHW��EXW�
IRXU�ILQJHUHG�KDQGV��7KHLU�VNLQ�LV�W\SLFDOO\�D�OLJKW�
EURZQ��7KHLU�KHDG�LV�TXLWH�GLVWLQFWLYH��ZLWK�D�EXOERXV�
WKURDW��ZLGH�PRXWK��GRZQZDUG�GURRSLQJ�HDUV��DQG��LQ�
PDOHV��D�KDUG�FUHVW��-XVW�DERYH�WKHLU�PRXWK��WKH\�

KDYH�EODFN�ZKLVNHUV�ZLWK�VHQVRU\�FDSDELOLWLHV��7KH\�
UHSURGXFH�E\�OD\LQJ�HJJV��ZKLFK�DUH�KDWFKHG�GXULQJ�
WKH�ZDUP�VHDVRQV��
�
6RFLHW\��
%HVDOLVNV�DUH�W\SLFDOO\�EUDYH��DGYHQWXURXV��DQG�
IULHQGO\��7KH\�RIWHQ�VHHN�WKULOOV��HYHQ�LI�LW�LVQ¶W�YHU\�
VDIH��7KH\�DOVR�ORYH�WR�WDON��JRVVLSLQJ�RIWHQ�DQG�WU\LQJ�
WR�PDNH�IULHQGV�ZLWK�MXVW�DERXW�DQ\RQH��7KLV�PDNHV�
WKHP�QRW�WKH�EHVW�HPSOR\HHV�IRU�VRPH�MREV��EXW�WKH\�
TXLW�GXH�WR�ERUHGRP�MXVW�DV�RIWHQ�DV�WKH\�JHW�ILUHG��
:KHWKHU�LW¶V�SURVSHFWLQJ�IRU�DXURGLXP�RQ�6XEWHUUHO��
ZRUNLQJ�DV�D�FULPLQDO�HQIRUFHU�RQ�1DU�6KDGGDD��
VPXJJOLQJ�JOLWWHUVWLP�VSLFH�RQ�D�IUHLJKWHU��RU�VHWWLQJ�XS�
D�UHVWDXUDQW�RU�&RUXVFDQW��%HVNDOLVNV�DUH�OLNHO\�WR�
VZLWFK�MREV�TXLWH�D�ELW��DQG�WKH\¶OO�DOVR�EH�ZLOOLQJ�WR�WHOO�
VWRULHV�DERXW�WKHVH�MREV��'HVSLWH�WKLV�PRELOLW\��WKH\�
VWLOO�WHQG�WR�IRUP�ORQJ�ODVWLQJ�IULHQGVKLSV�DQG�ZLOO�
UHPDLQ�GHGLFDWHG�WR�WKHLU�IULHQGV���
�
%HVDOLVN�&RPPXQLWLHV��
%HVDOLVNV�OLYH�LQ�UHODWLYHO\�VPDOO�FRPPXQHV�LQVWHDG�RI�
ODUJH�FLWLHV��ZLWK�QRQH�EHLQJ�ODUJHU�WKDQ�D�WKRXVDQG�
IDPLOLHV�RU�VR��(DFK�LV�UXOHG�E\�D�VLQJOH�HOGHU��7KH�
LGHD�RI�NHHSLQJ�WKH�FRPPXQLW\�VL]HV�HTXDO�LV�WR�
SUHYHQW�ZDU�EHWZHHQ�FRPPXQLWLHV��DQG�LW�W\SLFDOO\�
ZRUNV��7KH\�DUH�VR�GHGLFDWHG�WR�WKLV�VL]H�HTXDOLW\��LQ�
IDFW��WKDW�LI�RQH�JHWV�WRR�ELJ��IDPLOLHV�DUH�DVNHG�WR�
OHDYH�DQG�VWDUW�WKHLU�RZQ�FRPPXQLW\��(DFK�FRPPXQLW\�
KDV�LWV�RZQ�JODFLHU�WR�LQKDELW��7KH\�DUH�VWLOO�VSDUVHO\�
SRSXODWHG�HQRXJK�WKDW�WKH\�KDYHQ¶W�QHHGHG�WR�
FRORQL]H�RWKHU�ZRUOGV���
�
+RPHZRUOG��
2MRP�LV�DQ�LF\�RFHDQ�ZRUOG�WKDW�WKH�%HVDOLVNV�LQKDELW��
,W�LV�YHU\�KDUG�WR�JHW�WR�DQG�IURP��DV�LW�LV�LQ�WKH�'HHS�
&RUH��7KH\�KDYH�VHYHUDO�VSDFH�VWDWLRQV�WKDW�WKH\�XVH�
WR�FRQGXFW�EXVLQHVV�RYHU�WKH�SODQHW��7KRXJK�WKH�
VSDFH�VWDWLRQV�DUH�PRVWO\�GHVLJQHG�IRU�RIIZRUOGHUV��
ZKR�DUH�OHVV�DGDSWHG�WR�WKH�FROG��PDQ\�%HVDOLVNV�
UHVLGH�LQ�WKH�VSDFH�VWDWLRQV�DV�ZHOO��7KHLU�SRSXODWLRQV�
H[FHHG�WKDW�RI�WKH�VXUIDFH�LWVHOI��,W�KDV�YHU\�OLWWOH�
,PSHULDO�SUHVHQFH��DV�WKH�%HVDOLVNV�KDYH�FDOOHG�LQ�
IDYRUV�IURP�YDULRXV�XQGHUZRUOG�FRQQHFWLRQV�WR�VWD\�
LQGHSHQGHQW��
�
/DQJXDJH��
%HVDOLVNV�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�%HVDOLVN��
RQH�RI�EDUNV��JUXQWV��DQG�JURZOV��6LQFH�PDQ\�WUDYHO�
RIIZRUOG��TXLWH�D�IHZ�NQRZ�%DVLF��

�
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%LODU�

���������������������� �
6WDWV��
%UDZQ����:LOOSRZHU����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
,QIUDUHG�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
$GYDQFHG�+HDULQJ��$GG�ERRVW�RQ�DOO�DXGLWRU\�
3HUFHSWLRQ�FKHFNV��
%UDFKLDWLRQ��5HPRYH�VHWEDFN�IRU�PRYLQJ�WKURXJK�
IRUHVW�RU�MXQJOH�WHUUDLQ��DGG�ERRVW�RQ�FKHFNV�WR�VZLQJ��
FOLPE��RU�MXPS��
0XOWLSOH�,QGLYLGXDOV��&RQWURO���LQGLYLGXDOV�ZKR�HDFK�
KDYH�LGHQWLFDO�VWDWV��0D\�LQFUHDVH�WKH�DPRXQW�RI�
LQGLYLGXDOV�FRQWUROOHG�DW�D�FRVW�RI����;3�SHU�LQGLYLGXDO��
SXUFKDVHG�DW�FKDUDFWHU�FUHDWLRQ�SULRU�WR�DOO�RWKHU�;3�
VSHQGLQJ��)RU�HYHU\���LQGLYLGXDOV�SXUFKDVHG��UHFHLYH�
���,QWHOOHFW��&RPPXQLFDWH�DXWRPDWLFDOO\�EHWZHHQ�
LQGLYLGXDOV�LI�ZLWKLQ�VLJKW��,I�VHSDUDWHG�RU�VSOLW�LQ�DQ\�
ZD\��UHGXFH�,QWHOOHFW�E\���IRU���GD\�RU�XQWLO�UHXQLWHG��
6LOKRXHWWH���
�
3K\VLRORJ\��
%LODUV�DUH�D�VSHFLHV�RI�KHUELYRURXV��KDLUOHVV�SULPDWHV�
ZLWK�SLQN�VNLQ��DQ�DSSHDUDQFH�ZKLFK�JHQHUDOO\�FRPHV�
RII�DV�H[WUHPHO\�FXWH�RU�UHSXOVLYH��ZLWK�OLWWOH�
LQ�EHWZHHQ��7KH\�DUH�FKXEE\�DQG�FDQ�PRYH�ERWK�
ELSHGDOO\�RU�TXDGUXSHGDOO\��7KH\�DUH�DOVR�VNLOOHG�
FOLPEHUV�DQG�FDQ�PRYH�HIIHFWLYHO\�VZLQJLQJ�WKURXJK�D�
IRUHVW�FDQRS\��7KH\�DUH�VKRUWHU�WKDQ�PRVW�VSHFLHV��
DERXW�D�PHWHU�WDOO��DQG�WKH\�KDYH�D�ODUJH�KHDG�ZLWK�
ZLGH�HDUV�DQG�FLUFXODU�HDUV��7KH\�FDQ�VHH�LQ�WKH�
LQIUDUHG�DQG�KDYH�FDSDEOH�QLJKW�YLVLRQ��DQG�WKHLU�HDUV��
FDSDEOH�RI�KHDULQJ�D�EURDG�UDQJH�RI�SLWFKHV��DUH�DOVR�
DEOH�WR�URWDWH�LQ�RUGHU�WR�KRPH�LQ�RQ�VSHFLILF�VRXQGV��
7KH\�KDYH�D�VOLJKW�VQRXW�ZLWK�D�ZLGH��VPLOLQJ�PRXWK��
DQG�D�VKRUW��EODFN�QRVH��7KHLU�PRVW�XQLTXH�GLVWLQFWLRQ�
LV�WKHLU�IRUP�RI�WHOHSDWK\��ZKLFK�LV�QRW�HQWLUHO\�

XQGHUVWRRG�E\�VFLHQWLVWV�EXW�LV�WKRXJKW�WR�LQFOXGH�
SKHURPRQHV��YLVXDO�FXHV��DQG�SK\VLFDO�WRXFK���
�
6RFLHW\��
%LODUV�WHQG�WR�KDYH�D�FKLOG�OLNH�WHPSHUDPHQW�EURXJKW�
RQ�E\�WKH�DEXQGDQFH�RI�QDWXUDO�UHVRXUFHV�RQ�WKHLU�
ZRUOG��2IIZRUOG��VFDUFLW\�RI�UHVRXUFHV�PDNHV�WKHP�
IUXVWUDWHG��DQG�WKH\�WHQG�WR�FRPSODLQ�LI�WKH\�GRQ¶W�JHW�
ZKDW�WKH\�ZDQW�RU�QHHG�WR�ZRUN��2Q�WKHLU�KRPHZRUOG��
WKH\�DUH�SOD\IXO��DOWKRXJK�WKH\�DUH�FDSDEOH�RI�XVLQJ�
DQG�GHYHORSLQJ�WHFKQRORJ\��7KH\�DUH�SHDFHIXO��
HVSHFLDOO\�DPRQJ�WKHLU�RZQ��DQG�WKH\�WHQG�WR�DYRLG�
FRPEDW��7KH\�DUH�LQQDWHO\�FXULRXV�DQG�DUH�W\SLFDOO\�
WRR�QDLYH�WR�EH�WUXO\�DIUDLG��VR�WKH\�HQMR\�H[SORULQJ��
�
*URXS�&RQVFLHQFH��
%LODUV�DUH�GLVWLQJXLVKHG�E\�WKHLU�FODTDV��D�IRUP�RI�KLYH�
PLQG�WKDW�ODVWV�IRU�OLIH��7KH\�KDYH�QR�LQGLYLGXDO�QDPH��
RQO\�RQH�IRU�WKH�FODTD��%LODU�PRWKHUV�JLYH�ELUWK�ZLWKLQ�
PLQXWHV�RI�RWKHUV�LQ�WKHLU�FODTD��DQG�WKH�UHVXOWLQJ�
QHZERUQV�IRUP�D�OLIHORQJ�WHOHSDWKLF�ERQG�DPRQJ�
WKHPVHOYHV�ZLWKLQ�D�IHZ�PLQXWHV��,I�WKH�FODTD�KDV�RQO\�
RQH�%LODU��WKDW�%LODU�LV�QRQ�VHQWLHQW��EXW�WZR�RU�WKUHH�
%LODUV�FDQ�DFKLHYH�VHPL�VHQWLHQFH��&ODTDV�RI�IRXU�DUH�
VHQWLHQW��ILYH�WDNH�VOLJKWO\�PRUH�LQWHUHVW�LQ�WHFKQRORJ\�
DQG�FLWLHV��DQG�VHYHQ�DUH�JHQLXVHV��$OO�PHPEHUV�
ZLWKLQ�D�FODTD�DUH�DOPRVW�WRWDOO\�LGHQWLFDO��VWD\LQJ�
WRJHWKHU��OHDUQLQJ�WRJHWKHU��DQG�PDNLQJ�GHFLVLRQV�
WRJHWKHU��$OWKRXJK�WKLV�XQLW\�KDV�LWV�EHQHILWV��LW�DOVR�
FRPHV�ZLWK�FRQVHTXHQFHV��0DQ\�RWKHU�VSHFLHV�DUH�
XQQHUYHG�E\�WKHLU�VWUDQJH�KLYH�PLQG��PDNLQJ�LW�KDUG�
IRU�WKHP�WR�JHW�DORQJ�RIIZRUOG��$GGLWLRQDOO\��WKH\�PXVW�
UHPDLQ�ZLWKLQ�VLJKW�RI�WKHLU�FODTD�DW�DOO�WLPHV��(YHQ�
WHPSRUDU\�VHSDUDWLRQ�IURP�D�VLQJOH�PHPEHU�FDXVHV�D�
VKRFN�WKDW�UHYRNHV�WKHLU�LQWHOOLJHQFH��DQG�D�GHDWK�FDQ�
UHQGHU�DOO�RWKHUV�GHHSO\�GHSUHVVHG�RU�HYHQ�FRPDWRVH��
�
+RPHZRUOG��
%LODUV�FRPH�IURP�WKH�WHFWRQLFDOO\�YRODWLOH�0LG�5LP�
SODQHW�RI�0LPD�,,��$OWKRXJK�PRVW�RI�WKH�SODQHW�LV�
SODJXHG�E\�JURXQGTXDNHV�DQG�YROFDQRHV��WKH�%LODUV�
OLYH�LQ�DQ�HTXDWRULDO�UHJLRQ�ZKLFK�LV�PRUH�VWDEOH�DQG�
KDV�UDLQIRUHVWV�ZLWK�DQ�DEXQGDQFH�RI�HGLEOH�IUXLW��
7KH\�GR�KDYH�D�IHZ�QDWXUDO�SUHGDWRUV��LQFOXGLQJ�ODUJH�
IO\LQJ�UHSWLOHV�FDOOHG�WKH�ULDPV��
�
/DQJXDJH��
%LODUV�QHHG�OLWWOH�ODQJXDJH�DPRQJ�WKHLU�RZQ�FODTDV�
EHFDXVH�RI�WKHLU�XQLTXH�WHOHSDWK\��EXW�WKH\�RIWHQ�NQRZ�
%DVLF�LQ�RUGHU�WR�FRPPXQLFDWH�ZLWK�RWKHU�VSHFLHV��
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%LPP�

�
1RWH��
7KH�%LPPV�DUH�WZR�JHQHWLFDOO\�XQUHODWHG�VSHFLHV��
+RZHYHU��VLQFH�WKH\�VKDUH�D�QDPH��FXOWXUH��
KRPHZRUOG��DQG�ODQJXDJH��WKH\�DUH�ERWK�RQ�WKLV�SDJH��
�
6WDWV��
:LOOSRZHU����3UHVHQFH����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
6RFLDEOH��5HFHLYH�WKH�WDOHQW�³.LOO�ZLWK�.LQGQHVV�´�
6LOKRXHWWH���
��VSHFLHV�DYDLODEOH��
)XUUHG��
��UDQN�LQ�1HJRWLDWLRQ�
1HDU�+XPDQ��
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�RU�.QRZOHGJH�/RUH�
�
3K\VLRORJ\��
$OWKRXJK�WKH�%LPPV�DUH�ERWK�ELRORJLFDOO\�XQUHODWHG��
WKH\�DUH�HDFK�YHU\�VPDOO��UDQJLQJ�IURP�RQH�PHWHU�WR�
RQH�DQG�D�KDOI�PHWHUV�WDOO��7KH�QHDU�KXPDQ�%LPPV�

DUH�OLNHO\�UHODWHG�WR�KXPDQV�LPPLJUDQWV��DQG�WKH\�DUH�
RQO\�GLVWLQJXLVKHG�E\�EHLQJ�VPDOOHU�DQG�W\SLFDOO\�
KDYLQJ�D�SURPLQHQW�EHDUG��7KH�IXUUHG�%LPPV�DUH�
PRUH�XQLTXH��7KH\�KDYH�D�ORQJ�PX]]OH��SRLQWHG�HDUV��
DQG�EODFN�H\HV��7KH\�DUH�FRYHUHG�LQ�IXU�WKDW�LV�
W\SLFDOO\�WDQ�EXW�FDQ�EH�GDUNHU��7KH\�KDYH�MXVW�IRXU�
ILQJHUV�RQ�HDFK�KDQG��
�
6RFLHW\��
%LPPV�DUH�D�PLOG�PDQQHUHG�DQG�SHDFHIXO�SHRSOH��
7KLV�DOORZV�WKH�WZR�VSHFLHV�WR�OLYH�WRJHWKHU�ZLWK�QR�
UDFLDO�FRQIOLFWV��&ULPH�LV�PLQLPL]HG��DV�WKH\�DUH�WRR�
SHDFHIXO�IRU�YLROHQW�FULPH�DQG�GHWHVW�FKHDWLQJ�RU�
GHFHSWLRQ��7KH\�UHYHUH�WKH�-HGL��DOWKRXJK�WKH\�TXLHWO\�
OHIW�WKH�5HSXEOLF�GXULQJ�WKH�&ORQH�:DUV��%RWK�RI�WKHLU�
FXOWXUHV�DOPRVW�LGHQWLFDO��DQG�LQWHUPDUULDJH�DPRQJ�
WKH�WZR�JURXSV�LV�FRPPRQ��DOWKRXJK�VXFK�FRXSOHV�
PXVW�DGRSW�LI�WKH\�ZDQW�FKLOGUHQ��7KHUH�DUH�VPDOO�
GLIIHUHQFHV��KRZHYHU��7KH�QHDU�KXPDQ�%LPPV�DUH�
PRUH�SURQH�WR�VFKRODUO\�SXUVXLWV�DQG�HQMR\�
VWRU\WHOOLQJ��ZKLOH�WKH�IXUUHG�%LPPV��IRU�WKHLU�SDUW��
YDOXH�EDUJDLQLQJ�DQG�KDYH�WHQGHQFLHV�WRZDUG�
KDJJOLQJ�DQG�VKRSSLQJ��7KH\�DOVR�RIWHQ�ZHDU�WKH�
FRORU�\HOORZ��
�
%LPPV�DQG�2XWVLGHUV��
-XVW�DV�WKH�IXUUHG�%LPPV�HPEUDFHG�WKH�QHDU�KXPDQ�
LPPLJUDQWV�LQWR�WKHLU�FXOWXUH��%LPPV�DUH�D�IULHQGO\�DQG�
ZHOFRPLQJ�SHRSOH��:KHQ�WKH\�UHFHLYH�YLVLWRUV��WKH\�
FRQGXFW�D�VLOHQW�ZHOFRPLQJ�ULWXDO�LQ�ZKLFK�WKH�YLVLWRUV�
ZDON�LQ�D�OLQH�DQG�DUH�WRXFKHG�RQ�WKH�KHDG�RU�EDFN�
RQH�E\�RQH��7KH\�DUH�DOZD\V�YHU\�NLQG�KRVWV��7KH\�
DUH�QRW�VR�ZHOFRPLQJ�WR�DUPHG�YLVLWRUV��ZKRP�WKH\�GR�
QRW�W\SLFDOO\�DOORZ�RQ�WKHLU�ZRUOG��7KH�RQO\�H[FHSWLRQV�
DUH�-HGL��ZKRP�WKH\�JUHDWO\�UHVSHFW��
�
+RPHZRUOG��
7KH�%LPPV�DUH�XQLWHG�LQ�WKDW�WKH\�ERWK�OLYH�RQ�
%LPPLVDDUL��D�WHPSHUDWXUH�ZRUOG�LQ�WKH�0LG�5LP��,W�LV�
ILOOHG�ZLWK�MXQJOHV�RI�DVDDUL�WUHHV��DOWKRXJK�PRVW�RI�WKH�
FLWLHV�DUH�EXLOW�RYHU�SODLQV��'HVSLWH�D�VPDOO�SRSXODWLRQ�
LQ�WKH�WHQV�RI�PLOOLRQV��LW�LV�D�VHFWRU�FDSLWDO�DQG�D�
SURPLQHQW�WUDGH�ZRUOG��H[SRUWLQJ�OX[XU\�JRRGV�VXFK�
DV�ZLQH��
�
/DQJXDJH��
%RWK�%LPP�VSHFLHV�VSHDN�%LPPLQL��D�PHORGLF�
ODQJXDJH�WKDW�VRXQGV�OLNH�D�ILYH�SDUW�KDUPRQ\��7KH\�
DUH�W\SLFDOO\�ELOLQJXDO��DV�PRVW�DOVR�OHDUQ�%DVLF�IURP�D�
\RXQJ�DJH��

�
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%LWK�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�RU�0HFKDQLFV��
6HQVLWLYH�(DUV��$GG�ERRVW�RQ�DXGLWRU\�3HUFHSWLRQ�
FKHFNV��7ULSOH�DOO�VRQLF�GDPDJH�DQG��DW�WKH�*0¶V�
GLVFUHWLRQ��LQFUHDVH�VRQLF�GDPDJH�IURP���WR����
7LUHOHVV��6XIIHU�QR�SHQDOWLHV�IRU�ODFN�RI�VOHHS�DQG�RQO\�
UHTXLUH���KRXUV�RI�OLJKW�PHGLWDWLRQ�SHU�GD\��
�
3K\VLRORJ\��
%LWK�DUH�KLJKO\�DGYDQFHG�FUDQLRSRGV��D�JURXS�RI�
VSHFLHV�ZLWK�D�ODUJH�KHDG��7KH\�KDYH�\HOORZ�RU�WDQ�
VNLQ��RU�UDUHO\�OLJKW�JUHHQ��7KH\�GRQ¶W�KDYH�WRHV��EXW�
KDYH�YHU\�ORQJ�ILQJHUV��7KHLU�ODUJH�KHDG�LV�KDLUOHVV�

DQG�KDV�H\HV�FORVH�WR�WKH�ERWWRP��7KH\�KDYH�VNLQ�
IODSV�LQ�WKHLU�FKHHNV��ZKLFK�KROG�ROIDFWRU\�RUJDQV��
7KHLU�H\HV�DUH�ODUJH�DQG�EODFN��DQG�WKHLU�PRXWK�LV�QRW�
DV�ZLGH�DV�D�KXPDQ�PRXWK��+HDULQJ�LV�WKHLU�VWURQJ�
VXLW��DQG�WKH\�KDYH�D�SDUWLFXODU�NQDFN�IRU�GHWHFWLQJ�
SLWFK��([KDODWLRQ�LV�GRQH�WKURXJK�WKH�VNLQ��DQG�WKH\�
KDYH�MXVW�RQH�OXQJ��%LWK�GR�QRW�QHHG�WR�VOHHS�EXW�VWLOO�
UHTXLUH�D�OLJKW�PHGLWDWLRQ�IRU�DERXW�IRXU�KRXUV�HDFK�
GD\��7KH\�FDQQRW�UHSURGXFH�QDWXUDOO\�DQG�UHTXLUH�
DUWLILFLDO�FRQFHSWLRQ��
�
6RFLHW\��
%LWK�VRFLHW\�LV�RQH�RI�WKH�ROGHVW�LQ�WKH�JDOD[\��DQG�
WKH\�KDYH�GHYHORSHG�DGYDQFHG�FRPSXWHU�SURJUDPV�
IRU�PRVW�WKLQJV��7KHVH�FRPSXWHU�SURJUDPV�FRQWURO�
HYHU\WKLQJ�IURP�ZKR�UHSUHVHQWV�WKHP�SROLWLFDOO\�WR�
PDWLQJ�DQG�EUHHGLQJ��7KRXJK�WKH\�JHQHUDOO\�WHQG�WR�
OHDQ�RQ�WKH�SDFLILVWLF�VLGH�LQ�SROLWLFV��WKDW�ZDV�QRW�
DOZD\V�WKH�FDVH��
�
:DU��
����\HDUV�DJR��WKH�%LWK�FLW\�VWDWHV�RI�1R]KR�DQG�
:HRJDU�ZHQW�WR�ZDU��EDWWOLQJ�XVLQJ�ELR�ZHDSRQV�RYHU�
WKH�SDWHQW�ULJKWV�IRU�D�FHUWDLQ�K\SHUGULYH�WHFKQRORJ\��
7KLV�UXLQHG�WKH�HFRV\VWHP�RI�WKHLU�KRPHZRUOG�DQG�
GHYDVWDWHG�WKHLU�LQIUDVWUXFWXUH�FDSDFLW\��7KH\�OHDUQHG�
WKHLU�OHVVRQ��%LWK�QRZ�WHQG�WR�EH�SDFLILVWLF�DQG�
DWWHPSWHG�WR�VWD\�QHXWUDO�GXULQJ�WKH�&ORQH�:DUV��
+RZHYHU��WKH\�ZHUH�HYHQWXDOO\�IRUFHG�WR�SLFN�D�VLGH��
:KHQ�LW�EHFDPH�DSSDUHQW�WKDW�WKH�5HSXEOLF�ZDV�
PRUDOO\�FRUUXSW�DQG�WKDW�WKH�&RQIHGHUDF\�FRXOG�RIIHU�
WKHP�EHWWHU�ULJKWV��WKH\�PDGH�WKHLU�FKRLFH��7KH\�VWLOO�
FKRVH�QRW�WR�ILJKW�DQG�RQO\�VXSSOLHG�WHFKQRORJ\�WR�WKH�
&RQIHGHUDF\¶V�HIIRUWV��$OWKRXJK�WKH\�DUH�KRUULILHG�E\�
WKH�(PSLUH¶V�PLOLWDULVW�ZD\V��WKH\�KDYH�SHDFHIXOO\�
JLYHQ�WKHLU�WHFKQRORJLFDO�H[SHUWLVH�WR�WKH�(PSLUH�IRU�
QRZ��
�
+RPHZRUOG��
&ODN¶GRU�9,,�LV�DQ�2XWHU�5LP�SODQHW�RQ�WKH�5LPPD�
7UDGH�5RXWH��,W�KDV�VZDPSV�DQG�MXQJOHV��EXW�WKH�
DWPRVSKHUH�LV�SRLVRQRXV��%LWK�OLYH�LQ�GRPHG�FLWLHV��
ZLWK�IRRG��ZDWHU��DQG�DQ\�UDZ�PDWHULDOV�QHHGLQJ�WR�EH�
LPSRUWHG��
�
/DQJXDJH��
%LWK�OHDUQ�WR�VSHDN�WR�VSHDN�DQG�ZULWH�ERWK�WKHLU�
ODQJXDJH��%LWK��DQG�%DVLF�IURP�DQ�HDUO\�DJH��%LWK�LV�
QXPHULFDO�LQ�VWUXFWXUH��LQGLFDWLQJ�WKH�PDWKHPDWLFDO�
QDWXUH�RI�WKH�VSHFLHV���
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%LYDOO�

��������������������� �
1RWH��
%LYDOO��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��)XUWKHUPRUH��
HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�VHFWLRQ�LV�PDGH�
XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�
VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�%LYDOO�FKDUDFWHUV�
PRUH�LQWHUHVWLQJ���+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
%LYDOO�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
,QWHOOHFW����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�DQ\�.QRZOHGJH�VNLOO�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
$�WKLQ�VSHFLHV�RI�DTXDWLF�DQFHVWU\��WKH�%LYDOO�KDYH�
ORQJ�OLPEV�EXW�DUH�UHODWLYHO\�ZHDN��7KH\�KDYH�VNLQ�LQ�
VKDGHV�RI�SLQN�DQG�OLJKW�JUHHQ��DQG�WKH\�ODFN�KDLU��1RW�
XQOLNH�WKH�5DNDWD��%LYDOO�KDYH�D�WKLQ�KHDG�ZLWK�H\HV�
SURWUXGLQJ�IURP�LWV�VLGHV��7KH\�KDYH�D�FUHVW�DWRS�WKHLU�
KHDG��DQG�WKHLU�VRPHZKDW�EHDN�OLNH�PRXWK�LV�FRYHUHG�
E\�D�WKLQ�VWUDQG�RI�IOHVK�GURRSLQJ�RYHU�LW���

6RFLHW\��
.QRZQ�PRVWO\�DV�DFDGHPLFV��%LYDOO�YDOXH�NQRZOHGJH�
DERYH�DOO�HOVH�DQG�WHQG�WR�IRFXV�RQ�XQGHUVWDQGLQJ�
SUREOHPV�UDWKHU�WKDQ�VROYLQJ�WKHP��VR�LW�LV�UDUH�WR�VHH�
WKHP�GRLQJ�ZRUN�WKDW�LVQ¶W�KLJKO\�WKHRUHWLFDO��$OWKRXJK�
WKHLU�DEVWUDFW�ZD\�RI�WKLQNLQJ�PDNHV�WKHP�H[FHO�DV�
WKHRUHWLFDO�SK\VLFLVWV�RU�PDWKHPDWLFLDQV��PDQ\�RI�
WKHP�HQMR\�WKH�DUWV��+RZHYHU��WKHLU�WDVWHV�DUH�VR�
LQFUHGLEO\�DEVWUDFW�WKDW�WKHLU�DUWV�DQG�OLWHUDWXUH�DUH�
LQFRPSUHKHQVLEOH�DQG�EDIIOLQJO\�UDQGRP�WR�DOPRVW�DOO�
RWKHU�VSHFLHV���
�
6FKRROV�RI�7KRXJKW��
)RU�%LYDOO��PRUDO�VWDQFHV�DQG�SKLORVRSKLHV�DUH�KHDYLO\�
GHSHQGHQW�RQ�ZKLFK�SKLORVRSKLFDO�VFKRRO�RI�WKRXJKW�
WKH\�IROORZ��(YHU\�UHJLRQ�RU�FLW\�KDV�D�GLIIHUHQW�EOHQG�
RI�EHOLHI�V\VWHPV��DOWKRXJK�PDQ\�%LYDOO�ILQG�D�QHZ�
SKLORVRSKHU�WR�IROORZ�GXULQJ�WKHLU�HDUOLHVW�SDUW�RI�
DGXOWKRRG��0DQ\�RI�WKHLU�FULPLQDOV�IROORZ�WKH�
WHDFKLQJV�RI�'LRHQLV��DQ�DQFLHQW�SKLORVRSKHU�ZKR�
SUHDFKHG�WKDW�PRUDOLW\�LV�DQ�LOOXVLRQ�DQG�WKDW�WRWDO�
KHGRQLVP�LV�WKH�RQO\�UDWLRQDO�EHKDYLRU��7KH�PRVW�
QXPHURXV��HQFRPSDVVLQJ�DERXW�ILIWHHQ�SHUFHQW�RI�
WKHLU�SHRSOH��DUH�WKH�$NL\DQV��7KH\�EHOLHYH�LQ�D�
FRQFHSW�RI�WKH�$NL\XV��ZKR�LV�VLPLODU�WR�D�GHLW\�EXW�LV�
DEVWUDFW�DQG�ZLWKRXW�WDQJLEOH�GHWDLOV��7KH\�WKHRUL]H�
WKDW�WKH\�ZHUH�FUHDWHG�ZLWK�DQ�LQWXLWLRQ�WKDW�
XQGHUVWDQGV�PRUDOLW\�DQG�D�FRUUXSWLRQ�LQ�WKHLU�PLQG�
WKDW�LV�HYLO��DQG�WKH\�EHOLHYH�WKDW�WKH\�PXVW�XVH�ORJLF�
WR�FKRRVH�FRUUHFWO\�DQG�SOHDVH�WKH�$NL\XV��$�UDSLGO\�
JURZLQJ�VHFW�DUH�WKH�3RHOLRQV��ZKRVH�IRXQGHU��*LRQLV�
3RHOL��LV�VWLOO�DOLYH��+H�SUHDFKHV�WKDW�HYROXWLRQ�LV�WKH�
VRXUFH�RI�PRUDOLW\��VR�WKHLU�RQO\�SXUSRVH�LV�WR�FDUU\�RQ�
WKHLU�JHQHWLFV�DV�PXFK�DV�SRVVLEOH�DQG�H[SDQG�WKH�
VSHFLHV��7KH�3RHOLRQV�JHQHUDOO\�KDYH�PDQ\�FKLOGUHQ�
DQG�IRFXV�RQ�EHLQJ�IUXJDO�LQ�RUGHU�WR�VWRFN�XS�
UHVRXUFHV�IRU�IXWXUH�JHQHUDWLRQV��
�
+RPHZRUOG��
%LYDOO�FRPH�IURP�WKH�SODQHW�RI�3URWREUDQFK��D�SODQHW�
LQ�WKH�&RUH�:RUOGV�ZKLFK�LV�PRVWO\�SODLQV��$OWKRXJK�
WKH�%LYDOO�FRPH�IURP�LWV�ODNHV��WKH\�KDYH�PRYHG�RQWR�
ODQG�LQ�RUGHU�WR�KDYH�PRUH�VSDFH��,W�LV�KLJKO\�
XUEDQL]HG�DQG�KDV�VRPH�DJULFXOWXUH��EXW�LWV�PRVW�
QRWDEOH�EXVLQHVVHV�DUH�ODERUDWRULHV�DQG�XQLYHUVLWLHV��
�
/DQJXDJH��
%LYDOO�KDYH�PRVWO\�DGRSWHG�%DVLF�DV�WKHLU�ODQJXDJH��
DVLGH�IURP�D�IHZ�VHFWV�WKDW�WU\�WR�SUHVHUYH�WKHLU�QDWLYH�
WRQJXH��9LRJHVK��

�
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%ORRG�&DUYHU�

�
6WDWV��
$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
%ORRG�&DUYHUV�DUH�KXPDQRLGV�ZLWK�JROG�VNLQ��RUDQJH�
EORRG��DQG�WULSOH�MRLQWHG�OLPEV�ZKR�WHFKQLFDOO\�TXDOLI\�
DV�LQVHFWRLGV��7KHLU�FRPEDW�FDSDELOLWLHV�DUH�HQKDQFHG�
E\�ERWK�WKHLU�VKDUS�FODZV�DQG�LQQDWH�TXLFNQHVV��7KH\�
KDYH�QRVH�IODSV�ZKLFK�DUH�FDSDEOH�RI�ERWK�VPHOOLQJ�
DQG�KHDULQJ�DORQJ�WKHLU�EHDN�OLNH�VQRXW��7KH\�FDQ�

PRYH�WKHVH�QRVH�IODSV�DQG�FKDQJH�WKHLU�FRORU�LQ�RUGHU�
WR�FRPPXQLFDWH��7KH\�KDYH�WLQ\��EODFN�H\HV��DQG�
LQVWHDG�RI�KDLU��WKH\�KDYH�ULGJHV�RQ�WKHLU�VNXOO��
�
6RFLHW\��
%ORRG�&DUYHUV�KDYH�D�SULPLWLYH��WULEDO�VRFLHW\��7KHLU�
WUDGLWLRQV�LQFOXGH�WDWWRRV��HVSHFLDOO\�RQ�WKHLU�XSSHU�OLS��
DQG�WKH\�SDUWLFXODUO\�GHWHVW�IODWWHU\��JUHHG��DQG�YDVW�
ZHDOWK�LQ�JHQHUDO��7KRVH�ZKR�H[KLELW�VXFK�WUDLWV�DUH�
SXQLVKHG�KDUVKO\��EHDWLQJV�RU�H[LOHV�DUH�FRPPRQ��
7KH\�FDQ�DOVR�SXQLVK�YLD�WHPSRUDU\�H[LOHV�FDOOHG�
H[WHQVLRQV��7KH\�KDYH�YHU\�VWURQJ�WLHV�WR�WKHLU�WULEH��
DQG�WKH\�DUH�H[WUHPHO\�OR\DO��7KH\�DOVR�H[SHFW�WKLV�LQ�
RWKHU�UHODWLRQVKLSV��VR�WKRVH�ZKR�WUDYHO�DZD\�IURP�
WKHLU�SHRSOH�DUH�RIWHQ�VKRFNHG�E\�D�FRPSDUDWLYH�ODFN�
RI�OR\DOW\��,I�WKH\�YHQWXUH�LQWR�WKH�JDOD[\��WKH\�DOPRVW�
DOZD\V�IRUP�JURXSV�ZLWK�RWKHU�%ORRG�&DUYHUV��0RVW�RI�
WKHP�DUH�ZDUULRUV��DOWKRXJK�WKH\�GHPRQVWUDWH�
UHVWUDLQW�LQ�EDWWOH�DQG�DYRLG�H[FHVVLYH�PXWLODWLRQ��
+RZHYHU��WKHVH�VNLOOV�GLG�QRW�KHOS�WKHP�HQRXJK�ZKHQ�
WKH\�ZHUH�DWWDFNHG�E\�WKH�/RQWDUV��D�VSHFLHV�ZKLFK�
QHDUO\�ZLSHG�WKHP�RXW�LQ�����%%<��
�
6FXOSWXUH��
$OWKRXJK�%ORRG�&DUYHUV�DUH�NQRZQ�DV�ZDUULRUV��
VFXOSWXUH�LV�D�IDU�PRUH�HVVHQWLDO�DVSHFW�RI�WKHLU�
FXOWXUH��7KH\�W\SLFDOO\�FDUYH�IURP�WKH�ZRRG�RI�D�UHG�
WUHH��PHDQLQJ�WKHLU�ZRUNV�KDYH�D�EORRG�OLNH�
FRORU�KHQFH�WKHLU�QDPH��,W�LV�WUDGLWLRQ�WKDW�WKH�
VFXOSWXUHV�DUH�QRW�FRPSOLPHQWHG��ZKLFK�LV�DFWXDOO\�
VHHQ�DV�D�JUDYH�LQVXOW��&RQYHUVHO\��D�%ORRG�&DUYHU�
ZKR�PDNHV�D�VFXOSWXUH�ZLOO�VKRZ�LW�H[SHFWLQJ�LW�WR�EH�
FULWLTXHG�KDUVKO\��7KLV�IRFXV�RQ�LPSURYHPHQW�UDWKHU�
WKDQ�SUDLVH�UHIOHFWV�DQ�RYHUDOO�RXWORRN�LQ�WKHLU�DUW��
7KH\�RQO\�PDNH�LW�WR�EHQHILW�WKHLU�WULEH��QHYHU�IRU�
SHUVRQDO�JDLQ��
�
+RPHZRUOG��
7KH�IRUHVW�ZRUOG�RI�%DWRULQH��IRXQG�LQ�WKH�&RORQLHV��LV�
WKH�%ORRG�&DUYHU�KRPHZRUOG��7KH�ZDU�DJDLQVW�WKH�
/RQWDUV�GHYDVWDWHG�WKHLU�SRSXODWLRQ��DQG�WKH�
QHDU�JHQRFLGH�PHDQW�WKDW�PDQ\�VXUYLYLQJ�%ORRG�
&DUYHU�UHORFDWHG�WR�SODQHWV�VXFK�DV�&RUXVFDQW��7KRVH�
ZKR�GLG�VR�JHQHUDOO\�UHPDLQHG�LQ�WKHLU�WULEHV��
�
/DQJXDJH��
%ORRG�&DUYHUV�VSHDN�%DWRUHVH��D�ODQJXDJH�ZKLFK�
FRPELQHV�VRXQGV�ZLWK�VFHQWV�DQG�QRVH�IODS�
FRORUDWLRQV��0DQ\�RI�WKRVH�ZKR�UHORFDWHG�DZD\�IURP�
%DWRULQH�OHDUQ�%DVLF��

�
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%RVSK�

�
6WDWV��
:LOOSRZHU����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$VWURJDWLRQ�
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
�
3K\VLRORJ\��
%RVSKV�DUH�D�PDPPDOLDQ�VSHFLHV�ZLWK�VL[�OLPEV��IRXU�
RI�ZKLFK�DFW�DV�DUPV��$OWKRXJK�WKH\�FDQ�EH�D�ELW�
VKRUWHU�WKDQ�KXPDQV��WKH\�WHQG�WR�EH�WKLFNO\�EXLOW��DQG�
WKHLU�VNLQ��EURZQ�JUD\�LQ�FRORU��LV�WKLFNHU�WKDQ�WKDW�RI�
PRVW�VSHFLHV��7KHLU�KDQGV�DQG�IHHW�DOO�HQG�LQ�WKUHH�
GLJLWV��7KHLU�KDLUOHVV�KHDG�LV�KHPLVSKHULF��DQG�WKH\�
ODFN�D�QHFN��7KH\�KDYH�D�SLJ�OLNH�QRVH�DQG�ZLGH��
PXOWLIDFHWHG�H\HV��7KHVH�H\HV�DOVR�DFW�DV�W\PSDQLF�
PHPEUDQHV��PHDQLQJ�WKH\�DUH�UHVSRQVLEOH�IRU�ERWK�
KHDULQJ�DQG�VLJKW��5LJKW�EHVLGH�WKHLU�H\HV��WKH\�KDYH�
WZR�VKDUS�KRUQV�ZKLFK�FXUO�XSZDUG��
�
6RFLHW\��
%RVSKV�DUH�D�JUHJDULRXV�EXW�DQWLVRFLDO�SHRSOH��D�
FRPELQDWLRQ�ZKLFK�PDNHV�WKHP�RIWHQ�JR�RXW�RI�WKHLU�
ZD\�WR�DYRLG�RWKHUV��$OWKRXJK�ERWK�RI�WKHVH�

WHQGHQFLHV�KDYH�WKH�UDUH�H[FHSWLRQV��%RVSKV�WHQG�WR�
EH�SROLWH�\HW�LQGLIIHUHQW�ZKHQ�WKH\�DUH�IRUFHG�LQWR�
VRFLDO�LQWHUDFWLRQV��%RVSKV�UHVSHFW�RWKHU�VSDFHIDULQJ�
VSHFLHV��DQG�WKH\�YDOXH�WUDYHOOLQJ�DPRQJVW�
WKHPVHOYHV��7KH\�RIWHQ�WDWWRR�WKHPVHOYHV�ZLWK�VWDU�
PDSV��D�WUDGLWLRQ�UHTXLUHG�RI�)RUFH�VHQVLWLYH�%RVSKV��
)RUFH�VHQVLWLYHV��FDOOHG�HOD�E¶<HQWDUU��DUH�DOO�WDNHQ�
LQWR�IDFWLRQV�DW�D�\RXQJ�DJH��)DFWLRQV�DFW�DV�WKH�
JRYHUQPHQW��EXW�IDFWLRQV�DUH�GLYHUVH�LQ�ZKDW�WKH\�GR�
DQG�KRZ�WKH\�WKLQN��6RPH�KXQW�DQLPDOV��VRPH�DUH�
KHDOHUV��DQG�VRPH�DUH�SKLORVRSKHUV��$OO�%RVSKV�WHQG�
WR�EH�PRUH�SKLORVRSKLFDO�WKDQ�RWKHU�VSHFLHV��DOWKRXJK�
WKHLU�YLHZV�RQ�SURSHUW\�DUH�YHU\�GLVWLQFW��,QGLYLGXDO�
RZQHUVKLS�RI�DQ\WKLQJ�LV�RQO\�DOORZHG�IRU�HOD�
E¶<HQWDUU��DQG�HYHU\WKLQJ�HOVH�LV�VKDUHG�DPRQJ�WKHLU�
HQWLUH�VRFLHW\��%HFDXVH�RI�WKHLU�XQLTXH�YLHZV�RQ�
SURSHUW\��%RVSKV�DUH�RIWHQ�FRQIXVHG�E\�RIIZRUOG�ODZV�
DQG�JHW�LQWR�OHJDO�WURXEOH��7KRVH�DOORZHG�RZQHUVKLS�
FODLP�REMHFWV�XVLQJ�JO\SKV��DOWKRXJK�LI�PXOWLSOH�FODLPV�
DUH�PDGH��WKH\�PD\�ILJKW�IRU�LW��+RZHYHU��WKH\�DUH�QRW�
HVSHFLDOO\�YLROHQW�RWKHUZLVH��%RVSKV�UDUHO\�NLOO��DQG�LI�
WKH\�HQWHU�D�FRQIOLFW��WKH�ZRUVW�LQVXOW�LV�WR�IRUJHW�LW�DQG�
HQWLUHO\�LJQRUH�WKHLU�DGYHUVDU\
V�H[LVWHQFH��
�
7KH�)RUFH�DQG�<HQWDUU��
%RVSKV�DUH�D�VRPHZKDW�VXSHUVWLWLRXV�VSHFLHV��DQG�DOO�
SKHQRPHQD�ZKLFK�DUH�XQH[SODLQHG�WR�WKHP�DUH�
UHIHUUHG�WR�DV�WKH�UHVXOW�RI�<HQWDUU��ZKR�LV�VLPLODU�WR�D�
GHLW\�DPRQJ�WKHP��7KH�)RUFH��UHIHUUHG�WR�DV�DER�
E¶<HQWDUU��LV�RQH�H[DPSOH�RI�WKLV��DOWKRXJK�WKH\�
DVVRFLDWH�LW�ZLWK�ULWXDOV�DQG�FHUHPRQLHV�DQG�VWUXJJOH�
WR�XVH�WKHLU�SRZHUV�ZLWKRXW�WKHP��7KH�%RVSKV¶�
VXEPLVVLRQ�WR�)RUFH�VHQVLWLYHV�FRQFHUQHG�WKH�
,PSHULDO�0RII��ZKR�RUELWDOO\�ERPEDUGHG�WKHLU�SODQHW��
(YHU�VLQFH�WKHQ��WKH\�KDYH�LJQRUHG�WKH�(PSLUH¶V�
H[LVWHQFH��DQG�HYHQ�WKH�GUDVWLF�GDPDJH�IURP�WKH�
,PSHULDO�ERPEDUGPHQW�KDV�EHHQ�DWWULEXWHG�WR�<HQWDUU��
$OWKRXJK�LQGLYLGXDOV�FRQWLQXH�WR�WUDYHUVH�WKH�
VSDFHODQHV��WKH\�UHIXVH�WR�DFNQRZOHGJH�DQ\�,PSHULDO�
PDQGDWHV��DQG�WKHLU�SODQHW�KDV�WDNHQ�DQ�LVRODWLRQLVW�
VWDQFH��7KH�(PSLUH�KDV�PRVWO\�LJQRUHG�LW�HYHU�VLQFH��
�
+RPHZRUOG��
%RVSKV�FRPH�IURP�WKH�SODQHW�RI�%RVSK��ZKLFK�LV�D�
SODQHW�RI�SODLQV�LQ�WKH�2XWHU�5LQ��DQG�WKH\�KDYH�DOVR�
FRORQL]HG�%RVSK�,��
�
/DQJXDJH��
%RVSKV�DUH�FDSDEOH�RI�VSHDNLQJ�%DVLF��EXW�WKH\�
W\SLFDOO\�RQO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH��
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%RWKDQ�

�������� �
6WDWV��
&XQQLQJ����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�RU�6WUHHWZLVH�
6NLOOHG�6SLHV��5HFHLYH�WKH�WDOHQW�³&RQYLQFLQJ�
'HPHDQRU�´�
�
3K\VLRORJ\��
%RWKDQV�KDYH�NHHQ�VHQVHV�DQG�D�VPDOO�VL]H�WKDW�
PDQ\�XVH�WR�WKHLU�DGYDQWDJH��7KH\�KDYH�D�WDSHUHG�
VQRXW�IRU�WKHLU�GRJ�OLNH�IDFH��ZKLFK�LQFOXGHV�D�YHU\�
VHQVLWLYH�QRVH��7KHLU�H\HV�KDYH�D�JUHDWHU�UDQJH�RI�
IRFXV�DQG�WKHLU�HDUV�DUH�WZLFH�DV�ODUJH�DV�WKRVH�RI�
KXPDQV��%RWKDQV�DUH�DOVR�YHU\�VPDOO��:KLOH�WKLV�
PHDQV�WKH\�DUHQ¶W�DV�WRXJK�LQ�D�ILJKW��WKH\�FDQ�
VRPHWLPHV�ILW�LQWR�SODFHV�IDU�WRR�VPDOO�IRU�D�KXPDQ��
7KH\�DYHUDJH�ILYH�WKLUGV�RI�D�PHWHU�WDOO��+RZHYHU��

ZKDW�PD\�EH�WKH�JUHDWHVW�DVVHW�WR�WKH�%RWKDQV�LV�WKHLU�
IXU��ZKLFK�WKH\�FDQ�XVH�DV�D�IRUP�RI�FRPPXQLFDWLRQ�
E\�ULSSOLQJ�LW��,Q�WHUPV�RI�DSSHDUDQFH��%RWKDQV�KDYH�
WDQ�RU�EURZQ�IXU��7KH\�KDYH�EODFN�RU�EOXH�H\HV�DV�ZHOO�
DV�D�EODFN�QRVH��7KHLU�HDUV�DUH�ODUJH�DQG�SRLQW�XS��
�
6RFLHW\��
%RWKDQV�DUH�QDWXUDO�VSLHV�ZKR�EDVH�WKHLU�VRFLHW\�RQ�
WKH�DFTXLVLWLRQ��PDQLSXODWLRQ��DQG�VHOOLQJ�RI�
LQIRUPDWLRQ��8QOLNH�PDQ\�RWKHU�HQWHUSULVLQJ�VSHFLHV��
WKH\�DUH�QRW�GULYHQ�E\�ZHDOWK�DV�PXFK�DV�UHSXWDWLRQ��
3UHVWLJH��WKH\�YLHZ��LV�UHDOO\�DOO�WKDW�WKH\�FDQ�KDYH�RU�
JDLQ��7KLV�LV�KDUG�WR�JHW��KRZHYHU��DV�%RWKDQV�DUH�
QRWRULRXV�IRU�QRW�WUXVWLQJ�DQ\RQH��7KH\�DUH�QRW�IRQG�RI�
FRPEDW�EXW�LQVWHDG�XVH�LQIRUPDWLRQ�DV�WKHLU�ZHDSRQ�
RI�FKRLFH��%RWKDQV�DUH�JRYHUQHG�E\�WKH�%RWKDQ�
&RXQFLO��7KHLU�VRFLHW\�LV�GLYLGHG�LQWR�D�FODQ�V\VWHP��
DQG�DOO�RI�WKH�PDMRU�FODQV�UHFHLYH�D�UHSUHVHQWDWLYH�RQ�
WKLV�ERG\��7KLV�SDUOLDPHQW�WKHQ�HOHFWV�D�&RXQFLO�&KLHI�
WR�OHDG�LW��7KH�FODQV�DUH�ODUJH�JURXSV�RI�IDPLOLHV��DQG�
%RWKDQV�FRPELQH�WKHLU�IDPLO\�QDPH�ZLWK�WKHLU�FODQ�
QDPH�LQ�RUGHU�WR�IRUP�WKHLU�ODVW�QDPH��ZLWK�DQ�
DSRVWURSKH�VHSDUDWLQJ�WKH�WZR��
�
%RWKDQ�6S\QHW��
7KH�%RWKDQ�6S\QHW�LV�WKH�PRVW�DGYDQFHG�DQG�
SRZHUIXO�QHWZRUN�LQ�WKH�JDOD[\�IRU�LQWHOOLJHQFH��,W�LV�
XVHG�WR�FROOHFW�LQIRUPDWLRQ�RQ�DQ\�SRWHQWLDO�HQHPLHV��
ZKLFK��WR�WKH�%RWKDQV��DUH�SUHWW\�PXFK�DQ\RQH��,W�LV�
GLYHUVH�LQ�QDWXUH��ZLWK�VRPH�EUDQFKHV�ZRUNLQJ�IRU�WKH�
(PSLUH�ZKLOH�RWKHUV�FROOHFW�LQIRUPDWLRQ�IRU�WKH�
5HEHOOLRQ��,W�KDV�NQRZOHGJH�DERXW�WKH�FULPLQDO�
XQGHUZRUOGV�DV�ZHOO��,W�LV�DFWLYH�DOO�RYHU�WKH�JDOD[\�
DQG�LV�GHYRWHG�WR�WKH�LQWHUHVWV�RI�WKH�%RWKDQV��:KLOH�
OHDGHUVKLS�LV�PRVWO\�%RWKDQ��WKH�ORZHU�UDQNV�DUH�
PXFK�PRUH�GLYHUVH��
�
+RPHZRUOG��
%RWKDZXL�LV�D�ZHOO�SRSXODWHG�FLW\�SODQHW�LQ�WKH�0LG�
5LP��,W�KDV�D�WHPSHUDWH�FOLPDWH�DQG�LV�D�KXE�IRU�
LQIRUPDWLRQ�DQG�VS\LQJ��7KH�%RWKDQV�DOVR�KDYH�
FRORQLHV�RQ�7RUROLV�DQG�WKH�ZDWHU�ZRUOG�RI�.RWKOLV��
�
/DQJXDJH��
7KH�%RWKDQV�DOPRVW�DOO�VSHDN�%DVLF��DV�ZHOO�DV�WKHLU�
QDWLYH�WRQJXH��%RWKHVH��,WV�ZULWWHQ�IRUP�LV�%RWKD��
%RWKDQV�DOVR�KDYH�DQRWKHU�ODQJXDJH��:UHQGXL��7KLV�
ODQJXDJH�XVHV�ERG\�ODQJXDJH�DQG�ULSSOHV�RI�WKH�IXU�LQ�
RUGHU�WR�VXEWO\�FRQYH\�LQIRUPDWLRQ��,W�LV�QDWXUDOO\�
FRGHG��VR�LW�WDNHV�D�FLSKHU�WR�XQGHUVWDQG��
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%UXEE�

���������������������� �
6WDWV��
%UDZQ����3UHVHQFH����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
'HVHUW�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
&DPRXIODJH��$GG�ERRVW�RQ�6WHDOWK�FKHFNV��
'HDIQHVV��$GG�WZR�VHWEDFNV�RQ�DXGLWRU\�3HUFHSWLRQ�
FKHFNV��&XW�GLVWDQFHV�UHTXLUHG�WR�KHDU�VSHHFK�LQ�KDOI��
�
3K\VLRORJ\��
$GDSWHG�WR�KLJK�JUDYLW\�FRQGLWLRQV��%UXEEV�DUH�D�
VSHFLHV�RI�KHUELYRURXV�UHSWLOHV�ZKR�DUH�VWURQJ�DQG�
GXUDEOH�IRU�WKHLU�KXPDQRLG�VL]H��7KHLU�HDUV�DUH�PRVWO\�
YHVWLJLDO��DV�KRZOLQJ�ZLQGV�PDNH�KHDULQJ�DOPRVW�
XVHOHVV��7KH\�KDYH�WKLFN�EXW�WUDQVSDUHQW�PHPEUDQHV�
RYHU�WKHLU�H\HV�LQ�DGGLWLRQ�WR�WKHLU�H\HOLGV��DQG�WKLV�
H[WUD�OD\HU�FDQ�JUDQW�WKHP�SURWHFWLRQ�IURP�KDUVK�
VDQGVWRUPV��7KH\�KDYH�GDUN�KDLU�ZKLFK�FRPHV�LQ�RQH�
RU�PRUH�EUDLGV��DQG�WKH\�KDYH�ERQ\�ULGJHV�DW�WKHLU�
H\HEURZV�DQG�OLSV��7KH\�VPHOO�ZLWK�WKHLU�IRUNHG�
WRQJXH��DQG�WKHLU�QRVH�LV�UHVWULFWHG�WR�UHVSLUDWRU\�
IXQFWLRQV��7KHLU�VNLQ��ZKLFK�LV�WKLFN�HQRXJK�WR�PDNH�
WKHP�PRUH�GXUDEOH�WKDQ�RWKHU�VSHFLHV��FDQ�DOVR�
FKDQJH�FRORU��JUDQWLQJ�WKHP�D�OLPLWHG�GHJUHH�RI�
FDPRXIODJH��+RZHYHU��LWV�VSHFWUXP�RI�FRORUV�LV�OLPLWHG�
WR�VKDGHV�RI�\HOORZ��JUD\��DQG�JUHHQ��$V�UHSWLOHV��WKH\�
UHSURGXFH�E\�OD\LQJ�HJJV�RQFH�SHU�\HDU��
�
6RFLHW\��
%UXEEV�DUH�D�KLJKO\�VRFLDO�SHRSOH�ZKR�OLYH�LQ�
WLJKWO\�NQLW�FRPPXQLWLHV�RI�H[WHQGHG�IDPLOLHV�FDOOHG�
KDEDV��7KHVH�JURXSV�FDQ�FRQWDLQ�DV�PDQ\�DV�WHQ�
WKRXVDQG�RU�DV�IHZ�DV�WHQ�LQGLYLGXDOV��(DFK�KDED�LV�
GHYRWHG�WR�D�SDUWLFXODU�EXVLQHVV��VXFK�DV�D�IDUP��

PLQH��RU�IDFWRU\��,Q�WKHLU�IUHH�WLPH��%UXEEV�DUH�DOPRVW�
DOZD\V�VRFLDOL]LQJ��ZKHWKHU�LW�LV�D�FRPPXQDO�GLQQHU�RU�
D�IRUPDO�GDQFH��7R�HQVXUH�WKDW�%UXEEV�HQG�XS�ZKHUH�
WKH\�DUH�PRVW�ZHOO�VXLWHG�DQG�FUHDWH�D�GLYHUVH�
SRSXODWLRQ��FKLOGUHQ�DUH�UDLVHG�FRPPXQDOO\�E\�WKH�
KDED��UDWKHU�WKDQ�RQO\�WKHLU�SDUHQWV��DQG�WKH\�DUH�WKHQ�
WUDGHG�DZD\�WR�DQRWKHU�KDED�RQFH�WKH\�DUH�PDWXUH��
(DFK�KDED�JLYHV�DQG�UHFHLYHV�DQ�HTXDO�DPRXQW�RI�
FKLOGUHQ�ZKHQ�WUDGLQJ�ZLWK�RQH�DQRWKHU��ZLWK�WKH�
H[FHSWLRQ�RI�WKH�SUHVWLJLRXV�XQLYHUVLW\�KDEDV��6HQGLQJ�
FKLOGUHQ�WR�XQLYHUVLW\�KDEDV�LV�VHHQ�DV�D�JUHDW�EHQHILW��
EHFDXVH�PHPEHUV�RI�WKH�XQLYHUVLWLHV�SDVV�RQ�WKHLU�
NQRZOHGJH�EDFN�WR�WKHLU�RULJLQDO�KDED��&KLOGUHQ�VHQW�
WR�XQLYHUVLWLHV�VWD\�WKHUH�IRU�OLIH��ZKHUH�WKH\�HDUQ�
JHQHURXV�ZDJHV�WR�GHYHORS�QHZ�WHFKQRORJLHV��
�
*HQGHU�'LYLVLRQV��
%UXEEV�OD\�HJJV�HYHU\�\HDU��ZKLFK�LV�����GD\V��DQG�
ZRPHQ�DUH�YHU\�VHOHFWLYH�DERXW�WKHLU�PDWHV��
7\SLFDOO\��ERWK�PDWHV�ZLOO�SURWHFW�WKHLU�HJJ�WRJHWKHU��
EXW�VRPH�PDOHV�ZLOO�DEDQGRQ�WKHLU�QHVW�WR�PDWH�ZLWK�
PXOWLSOH�ZRPHQ��,W�LV�VHHQ�DV�KXPLOLDWLQJ�IRU�D�ZRPDQ�
WR�JXDUG�D�QHVW�RQ�KHU�RZQ��VR�LW�LV�QRW�XQFRPPRQ�IRU�
KHU�WR�KXQW�GRZQ�DQG�PXUGHU�WKH�SKLODQGHUHU��(YHQ�
ZKHQ�WKLV�GRHV�QRW�KDSSHQ��OD\LQJ�HJJV�LV�DOVR�YHU\�
GLIILFXOW�ZRUN��DQG�LW�GRHV�VHULRXV�KDUP�WR�WKH�ERG\�RI�
%UXEE�ZRPHQ��VR�WKH\�KDYH�D�VKRUWHU�OLIHVSDQ�
EHFDXVH�RI�WKLV��8QIRUWXQDWHO\�IRU�WKHP��DOO�%UXEE�
KDEDV�DUH�UXOHG�E\�WKH�WHQ�HOGHVW�%UXEEV��VR�WKLV�
PHDQV�WKDW�PHQ�DUH�DOPRVW�DOZD\V�LQ�FKDUJH�RI�WKHLU�
VRFLHWLHV��7R�FRPEDW�WKLV��PDQ\�ZRPHQ�GHPDQG�WKDW�
WKH�UXOHUV�EH�WKH�ILYH�ROGHVW�PDOHV�DQG�ILYH�ROGHVW�
IHPDOHV��EXW�VXFK�FULHV�KDYH�IDOOHQ�RQ�GHDI�HDUV��$V�
VXFK��PDQ\�ZRPHQ�QRZ�UHIXVH�WR�OD\�HJJV�LQ�SURWHVW��
DQG�WKH�WZR�JHQGHUV�UHPDLQ�ELWWHUO\�GLYLGHG��
�
+RPHZRUOG��
$�URFN\�2XWHU�5LP�SODQHW�ZLWK�DOPRVW�WKUHH�WLPHV�
VWDQGDUG�JUDYLW\��WKH�%UXEE�KRPHZRUOG�RI�%DURV�LV�D�
KDUVK�DQG�LVRODWHG�SODQHW��,W�LV�PRVWO\�GHVHUW��DQG�LW�LV�
H[WUHPHO\�KRW�DQG�GU\��'XVW�VWRUPV�DUH�FRPPRQ��
1RQH�RI�LWV�WDQJLEOH�FRPPRGLWLHV�DWWUDFW�PXFK�WUDGH�
LQWHUHVW��DQG�WKH�SODQHW�LV�IDLUO\�LVRODWHG��EXW�PDQ\�RI�
WKH�%UXEEV�WKHPVHOYHV�XVH�WKHLU�VWUHQJWK�DV�JXDUGV�
RU�WKHLU�FRORU�FKDQJLQJ�DELOLWLHV�DV�HQWHUWDLQHUV��
�
/DQJXDJH��
*LYHQ�WKHLU�QHDU�GHDIQHVV��WKH�%UXEEV¶�QDWLYH�
ODQJXDJH�LV�OLNHO\�D�VLJQ�ODQJXDJH��%HFDXVH�RI�WKHLU�
ORYH�RI�VRFLDO�LQWHUDFWLRQV��WKH\�W\SLFDOO\�NQRZ�%DVLF��

�
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�

&DDPDVL�

�
6WDWV��
:LOOSRZHU����3UHVHQFH����$JLOLW\����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�RU�'LVFLSOLQH�
6NLOOHG�0HGLDWRUV��5HFHLYH�WKH�WDOHQW�³.LOO�ZLWK�
.LQGQHVV�´�
�
3K\VLRORJ\��
&DDPDVL�DUH�IXUU\�PDPPDOV�ZLWK�D�EHDN��7KHLU�IXU�LV�
JUD\�RU�EURZQ�DQG�KDV�D�VWURQJ�VPHOO�VLPLODU�WR�WKDW�RI�
&RUHOOLDQ�:KLVNH\��7KHLU�WZR�DUPV�DUH�ORQJ��EXW�
KDYLQJ�RQO\�WKUHH�FODZHG�ILQJHUV�PHDQV�WKDW�WKH\�
VRPHWLPHV�ODFN�WKH�GH[WHULW\�RI�RWKHU�VHQWLHQWV�ZLWK�
ILYH�ILQJHUV��7KHLU�EHDN�WHQGV�WR�EH�SLQN�DQG�KDV�DQ�
DFXWH�VHQVH�RI�VPHOO�YLD�WKH�QRVH�DW�WKH�HQG�RI�LW��
7KHLU�H\HV�DUH�\HOORZ��DQG�WKHLU�HDUV�SRLQW�RII�WR�WKH�
VLGHV�RI�WKHLU�KHDG��
�
6RFLHW\��
&DDPDVL�DUH�D�SHRSOH�ZLWK�SDFLILVWLF�ZD\V�ZKR�DUH�
DOPRVW�XQLYHUVDOO\�EHORYHG��,Q�IDFW��WKHLU�QDPH��LQ�
VRPH�ODQJXDJHV��WUDQVODWHV�WR�³WUXVWHG�VWUDQJHU�´�RU�
³IULHQG�IURP�DIDU�´�7KHLU�FXOWXUH�FHQWHUV�DURXQG�WKH�
EDVLF�WHQHWV�RI�SHDFH�DQG�MXVWLFH��7KH\�DUH�DPRQJ�

WKH�PRVW�H[FHOOHQW�PHGLDWRUV�LQ�WKH�JDOD[\��ZLWK�WKHLU�
ZLVH�ZRUGV�EULQJLQJ�SHDFH�WR�WKH�KHDUWV�RI�DOO��,W�ZDV�
WKH�&DDPDVL�ZKR�PDQDJHG�WR�HYHQ�FUHDWH�SHDFH�
EHWZHHQ�WKH�.XED]�DQG�9HUSLQH��)XUWKHUPRUH��WKH�
&DDPDVL�KDYH�VWURQJ�WLHV�WR�WKH�-HGL�2UGHU��7KHLU�
SKLORVRSKLHV�VHHP�VR�VLPLODU�WR�WKRVH�RI�-HGL�EHFDXVH�
WKH�&DDPDVL�ZD\V��LQ�IDFW��LQVSLUHG�WKH�-HGL��7KH�-HGL�
6FKRODUV�RQ�2VVXV�ILUVW�FRQVWUXFWHG�WKH�-HGL�&RGH�
EDVHG�RQ�&DDPDVL�ZD\V��,Q��������%%<��LW�ZDV�WKH�
&DDPDVL�ZKR�ILUVW�PRWLYDWHG�WKH�-HGL�WR�WDNH�DUPV�
DJDLQVW�WKH�3XLV�'HD�FRQWUROOHG�5HSXEOLF�DQG�
&KDQFHOORU�&RQWLVSH[�;,;��7KH�&DDPDVL�DUH��
XQIRUWXQDWHO\��TXLWH�UDUH�QRZ��:LWK�WKHLU�SHDFHIXO�
ZD\V�DW�RGGV�ZLWK�,PSHULDO�SKLORVRSKLHV��WKH�(PSLUH�
DUUDQJHG�D�ERPELQJ�RI�&DDPDV�LQ����%%<��7KH�
VXUYLYLQJ�&DDPDVL�KDYH�VLQFH�UHORFDWHG��OLYLQJ�RQ�
RWKHU�ZRUOGV��:KLOH�VRPH�VXJJHVW�XVLQJ�SRO\JDP\�LQ�
RUGHU�WR�FUHDWH�PRUH�PHPEHUV�DQG�UHJURZ�WKH�
VSHFLHV��WKH�&DDPDVL�DUH�H[WUHPHO\�PRQRJDPRXV���
�
0HPQLLV��
$OO�&DDPDVL�DUH�FDSDEOH�RI�PHPQLV��ZKLFK�DUH�
SDUWLFXODUO\�GHWDLOHG�PHPRULHV��7KH\�DUH�FUHDWHG�LQ�
H[WUHPHO\�HPRWLRQDO�PRPHQWV��ERWK�JRRG�DQG�EDG��
8QOLNH�UHJXODU�PHPRULHV��WKH\�GR�QRW�IDGH�ZLWK�WLPH��
$�&DDPDVL�FDQ�SHUIHFWO\�UHFDOO�WKHVH�HYHQWV�DV�ZHOO�
DV�DOO�RI�WKH�HPRWLRQ��$�PHPQLL�FDQ�EH�WUDQVIHUUHG�WR�
FORVH�UHODWLYHV�RU�)RUFH�VHQVLWLYHV�WKDW�WKH\�KDYH�D�
YHU\�FORVH�ERQG�ZLWK��$�PHPQLL�DOVR�VWRUHV�HPRWLRQ�
YHU\�HIIHFWLYHO\��VR�&DDPDVL�ZKR�FRPPLW�KRUULEOH�DFWV�
RU�H[SHULHQFH�JUHDW�SDLQ�KDYH�D�KDUG�WLPH�IRUJHWWLQJ�
WKHLU�DFWLRQV��
�
+RPHZRUOG��
7KH�ZRUOG�RI�&DDPDV�ZDV�D�ZHOO�SRSXODWHG�&RUH�
ZRUOG��,W�KDG�MXQJOHV��PDUVKHV��VWHSSHV��DQG�UROOLQJ�
KLOOV��7KLV�DOO�FKDQJHG�LQ�WKH�&DDPDV�)LUHVWRUP��LQ�
ZKLFK�6WDU�'HVWUR\HUV�GHFLPDWHG�WKH�SODQHW�YLD�%DVH�
'HOWD�=HUR��2QO\�����&DDPDVL�VXUYLYHG�WKLV�LQFLGHQW��
LQ�DGGLWLRQ�WR�DQ\�RWKHUV�RQ�RWKHU�SODQHWV��7KHVH�
&DDPDVL�ZHUH�IRUFHG�WR�OHDYH��DV�WKH�ODFN�RI�
YHJHWDWLRQ�KDV�SROOXWHG�WKH�DWPRVSKHUH��,URQLFDOO\��
PDQ\�&DDPDVL�UHORFDWHG�WR�$OGHUDDQ��2QH�FRXOG�VD\�
WKDW�WKH\¶UH�MXVW�ORRNLQJ�IRU�VDIH�SODQHWV�LQ�DOO�WKH�
ZURQJ�SODFHV��
�
/DQJXDJH��
&DDPDVL�VSHDN�&DDPDVL�LQ�DGGLWLRQ�WR�%DVLF��$IWHU�
WKH�GHYDVWDWLRQ�RI�WKHLU�KRPH��WKH\�DOVR�UHO\�KHDYLO\�
RQ�PHPQLLV�WR�FRPPXQLFDWH�ZLWK�WKHLU�UHODWLYHV���
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&DDULWH�

�
6WDWV��
3UHVHQFH����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�RU�1HJRWLDWLRQ�
+HDW�DQG�+XPLGLW\�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�
KRW�RU�ZHW�FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�GU\�
FRQGLWLRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
&DDULWHV�DUH�VKRUW�KXPDQRLGV��DERXW�RQH�PHWHU�WDOO��
ZLWK�SRUFLQH�IHDWXUHV��7KH\�KDYH�DQ�HORQJDWHG�VQRXW�
ZLWK�D�ODUJH�QRVH��ZLGH�FKHHNV��DQG�SRLQWHG�HDUV��

7KH\�KDYH�SLQN�VNLQ�DQG�D�ZLGH�VPLOH�ZLWK�SHUIHFWO\�
ZKLWH�WHHWK��7KH\�KDYH�QR�KDLU��VR�WKH\�DUH�YHU\�
YXOQHUDEOH�WR�WKH�FROG��KRZHYHU��WKH\�DUH�ZHOO�DGDSWHG�
WR�WKHLU�QDWLYH�HQYLURQPHQW�RQ�&DDULPDOD��ZKLFK�LV�KRW�
DQG�VWHDP\���
�
6RFLHW\��
&DDULWHV�DUH�D�JUHHG\�EXQFK�ZKR�DUH�ZLOOLQJ�WR�UHVRUW�
WR�DQ\�PHWKRGV�QHFHVVDU\�WR�IXOILOO�WKHLU�JRDOV��
$OWKRXJK�WKH\�DUH�YHU\�VHOILVK��WKH\�H[XGH�D�IULHQGO\�
GHPHDQRU�DQG�D�FKLOGOLNH�VPLOH�LQ�RUGHU�WR�DSSHDVH�
SRWHQWLDO�FXVWRPHUV��7KHLU�VPDOO�VL]H�SUHYHQWV�WKHP�
IURP�GRLQJ�ZHOO�LQ�FRPEDW��VR�PRVW�RI�WKHP�SUHIHU�WR�
XVH�WKHLU�FKDUPV�DQG�WKHLU�ZLWV�LQVWHDG�RI�UHVRUWLQJ�WR�
D�ILJKW��9HU\�IHZ�RI�WKHP�VXSSRUW�DQ\�FDXVH�EH\RQG�
ILOOLQJ�XS�WKHLU�RZQ�SRFNHWV��7KH\�ZHUH�RQFH�
SURPLQHQW�LQ�WKH�7UDGH�)HGHUDWLRQ��EXW�WKH\�VSOLW�DZD\�
WR�IRUP�WKH�0HWDWKHULDQ�&DUWHO�RQ�&XODULQ�IROORZLQJ�WKH�
EORFNDGH�RI�1DERR��ZKLFK�WKH\�IHOW�ZDV�EDG�IRU�
EXVLQHVV��
�
1HJRWLDWLRQV��
8QIRUWXQDWHO\���IRU�WKH�&DDULWHV��WKH\�KDYH�EHHQ�
FURRNHG�IRU�ORQJ�HQRXJK�IRU�WKH�UHVW�RI�WKH�JDOD[\�WR�
XQGHUVWDQG�WKHLU�ZD\V��$Q\RQH�ZKR�GHDOV�ZLWK�D�
&DDULWH�LV�DOZD\V�YHU\�FDUHIXO��VLQFH�WKH�&DDULWHV�
KDYH�D�UHSXWDWLRQ�IRU�EHLQJ�GHFHLWIXO��+RZHYHU��PDQ\�
&DDULWHV�PDQDJH�WR�RYHUFRPH�WKHVH�GLIILFXOWLHV�ZLWK�
WKHLU�ZLGH�JULQV�DOPRVW�FKLOGOLNH�GHPHDQRU��ZKLFK�WKH\�
FDQ�XVH�WR�RYHUFRPH�WKHLU�UHSXWDWLRQ��7LPH�DQG�WLPH�
DJDLQ��&DDULWHV�XVH�WKHLU�FKDUPV�WR�PDNH�SHRSOH�
DEDQGRQ�WKHLU�EHOLHI�LQ�VWHUHRW\SHV��DQG�WKHQ�WKH\�
LPPHGLDWHO\�WDNH�DGYDQWDJH�E\�VZLQGOLQJ�WKHLU�
WUXVWLQJ��QHZ�IULHQG��
�
+RPHZRUOG��
&DDULWHV�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�
&DDULPRQ��ZKLFK�LV�KRW�DQG�KXPLG��,W�XVHG�WR�KDYH�
PDQ\�UDLQIRUHVWV��EXW�DQ�DVWHURLG�FROOLVLRQ�KDV�FDXVHG�
PDQ\�WR[LQV�WR�VSUHDG�LQWR�WKH�ODQG��1RZ��WKH�
&DDULWHV�OLYH�LQ�IORDWLQJ�FLWLHV�ZKLFK�DUH�KLJKHU�XS�LQ�
WKH�DWPRVSKHUH��
�
/DQJXDJH��
&DDULWHV�SODFH�YHU\�KLJK�YDOXH�LQ�WKH�DELOLW\�WR�
FRPPXQLFDWH��VR�WKH\�DUH�ZHOO�WUDLQHG�LQ�DW�OHDVW�WKUHH�
ODQJXDJHV��0RVW�NQRZ�WKHLU�QDWLYH�ODQJXDJH�RI�
&DDULPDOD��DQG�WKH\�W\SLFDOO\�XQGHUVWDQG�%DVLF�DV�
WKHLU�VHFRQG�ODQJXDJH��7KHLU�WKLUG�ODQJXDJH�YDULHV�
IURP�&DDULWH�WR�&DDULWH��
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&DWKDU�

�
6WDWV��
$JLOLW\����:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�'LVFLSOLQH�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ���RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU���
DGGLWLRQDO�ZRXQG��
�
3K\VLRORJ\��
7KH�&DWKDU�DUH�SUHGDWRU\�IHOLQHV�ZKR�KDYH�JUHDW�
LQVWLQFWV�DV�ZDUULRUV��7KRXJK�QRW�LQFUHGLEO\�ODUJH��WKH\�
DUH�IDVW�DQG�SRVVHVV�H[FHOOHQW�UHIOH[HV��)XUWKHU�

PDNLQJ�WKHP�IRUPLGDEOH�LQ�FRPEDW�DUH�WKHLU�
UHWUDFWDEOH�FODZV�DQG�JUHDW�KHDOLQJ�DELOLWLHV��7KH\�
KDYH�SRLQWHG�HDUV��D�PDQH�DURXQG�WKHLU�KHDG��VKDUS�
WHHWK��DQG�D�EODFN�QRVH��7KRXJK�WKHLU�EURZQ�VNLQ�LV�
VLPLODU�LQ�FRORU�WR�IXU��WKH\�GR�QRW�KDYH�IXU�RYHU�WKH�
UHVW�RI�WKHLU�ERG\��7KHUH�DUH�WZR�RWKHU�VXEVSHFLHV��WKH�
-XKDQL�DQG�WKH�0\U�5KR��ERWK�RI�ZKLFK�DUH�PRUH�
VLPLODU�WR�KXPDQV�LQ�WHUPV�RI�ORRNV��
�
6RFLHW\��
7KRXJK�&DWKDU�DUH�D�SDVVLRQDWH�SHRSOH�NQRZQ�IRU�
WKHLU�WHPSHU�DQG�HPRWLRQV��WKH\�DOVR�VWURQJO\�YDOXH�
KRQRU�DQG�OR\DOW\��7KH\�DUH�DV�GHGLFDWHG�DQG�DV�
GHWHUPLQHG�DV�DQ\RQH��7KH\�DUH�RUJDQL]HG�LQWR�FODQV�
ZKLFK�DUH�OHDG�E\�³(OGHUV�´�7KHVH�FODQV�LQKDELW�FLWLHV�
WKDW�DUH�EXLOW�LQWR�JLDQW�WUHHV�DQG�KDYH�FDUYLQJV�WKDW�
VWRUH�WKHLU�KLVWRU\��7KH\�JUHDWO\�YDOXH�PRQRJDP\��
PDWLQJ�IRU�OLIH�DQG�QHYHU�ORYLQJ�DQRWKHU��HYHQ�IRU�
WKRVH�ZKRVH�VSRXVHV�GLH��7KHLU�UHOLJLRQ�LQFOXGHV�D�
ULWXDO�NQRZQ�DV�D�³%ORRG�+XQW�´�,Q�WKLV�GDQJHURXV�ULWH�
RI�SDVVDJH��D�VLQJOH�&DWKDU�JRHV�LQWR�EDWWOH�DJDLQVW�D�
KRUGH�RI�NLOWLN��7KH�NLOWLN�DUH�JLDQW�LQVHFWRLGV�ZKR�DUH�
YHU\�GDQJHURXV��%ORRG�+XQWV�DUH�EHOLHYHG�WR�WHDFK�
FRXUDJH�DQG�SXUJH�LQQHU�GDUNQHVV��EXW�WKH\�DUH�DOVR�
DQ�LPSRUWDQW�ZD\�WR�JDLQ�KRQRU��
�
$�7UDJLF�3DVW��
/RQJ�DJR��0DQGDORULDQ�1HR�&UXVDGHUV�GHYDVWDWHG�
WKH�&DWKDU�DQG�WKHLU�KRPHZRUOG��,Q�WKH�IDWHIXO�%DWWOH�
RI�&DWKDU��DERXW����SHUFHQW�RI�WKH�SRSXODWLRQ�ZDV�
NLOOHG�E\�WKH�0DQGDORULDQV��:KLOH�D�IHZ�IOHG�DQG�
VXUYLYHG��WKH�UHVW�ZHUH�WDNHQ�DV�VODYHV�E\�WKHLU�
FRQTXHURUV��1RW�RQO\�GLG�WKH�SRSXODWLRQ�VXIIHU��EXW�WKH�
HFRORJLFDO�GDPDJH�GRQH�ODVWHG�IRU�D�ORQJ�WLPH�DV�
ZHOO��,W�LV�QRZ�ILQDOO\�UHSDLUHG��KRZHYHU��%HIRUH�WKDW��
WKH�&DWKDU�VHWWOHG�RQ�ZRUOGV�OLNH�2UG�0DQWHOO�DQG�
7DULV��7KHLU�WLPH�DV�VODYHV�WR�WKH�0DQGDORULDQV�KDV�
HQGHG��EXW�PDQ\�DUH�QRZ�HQVODYHG�E\�WKH�(PSLUH�RU�
RWKHU�RUJDQL]DWLRQV��:KLOH�IHPDOHV�DUH�SUL]HG�DV�
VODYHV��WKH�PDOHV¶�IHURFLRXV�WHPSHU�PDNHV�WKHP�WRR�
GLIILFXOW�WR�FRQWURO��
�
+RPHZRUOG��
7KH�&DWKDU�KRPHZRUOG��&DWKDU��LV�D�SODQHW�RI�PRVWO\�
VDYDQQDKV�WKDW�LV�FRYHUHG�E\�JLDQW�WUHHV��,W�LV�D�
GDQJHURXV�ZRUOG�EHFDXVH�RI�WKH�JLDQW�NLOWLNV��
�
/DQJXDJH��
7KH�&DWKDU�PRVWO\�VSHDN�DFFHQWHG�%DVLF�LQ�DGGLWLRQ�
WR�NQRZLQJ�WKHLU�QDWLYH�ODQJXDJH��&DWKDUHVH��
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&HOHJLDQ�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����$JLOLW\����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
$TXDWLF��5HPRYH�DOO�PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�
XQGHUZDWHU��5HPRYH�VHWEDFN�IRU�KXPLGLW\��DGG�
VHWEDFN�IRU�GU\�FRQGLWLRQV��
&\DQRJHQ�%UHDWKHUV��1HHG�D�F\DQRJHQ�WDQN�WR�
EUHDWKH�LQ�D�QRUPDO�HQYLURQPHQW��5HFHLYH�D�IUHH�
F\DQRJHQ�WDQN�DW�FKDUDFWHU�FUHDWLRQ��2[\JHQ�LV�D�
GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
1DWXUDO�/HYLWDWLRQ��0D\�IORDW�LQ�WKH�DLU�DQG�PRYH�LQ�
DQ\�GLUHFWLRQ�ZLWKRXW�WRXFKLQJ�DQ\WKLQJ��EXW�PD\�RQO\�
VSHQG���PDQHXYHU�PRYLQJ�SHU�WXUQ��
7HOHSDWK\��0D\�FRPPXQLFDWH�WHOHSDWKLFDOO\��
SURMHFWLQJ�PHVVDJHV�VLOHQWO\�WR�RQH�RU�PRUH�EHLQJV�
ZLWKLQ�����PHWHUV��0D\�DOVR�UHFHLYH�PHVVDJHV�
WHOHSDWKLFDOO\�IURP�ZLOOLQJ�VXEMHFWV��
6LOKRXHWWH���

3K\VLRORJ\��
&HOHJLDQV�DUH�FUXVWDFHDQV�ZKR�ORRN�VLPLODU�WR�MHOO\ILVK�
DQG�JHQHUDOO\�IORDW�DURXQG�XVLQJ�WKHLU�IRUP�RI�QDWXUDO�
OHYLWDWLRQ��$OWKRXJK�WKH\�FDQ�OLYH�LQ�DLU�RU�ZDWHU��WKH\�
UHTXLUH�FRPSOHWH�VXEPHUVLRQ�LQ�F\DQRJHQ��D�JDV�
ZKLFK�LV�OHWKDO�WR�RWKHU�VSHFLHV��7KH\�KDYH�D�ODUJH��
EUDLQ�OLNH�PDVV�RI�PRUH�WKDQ�D�PHWHU�LQ�GLDPHWHU�DW�
WKH�WRS�RI�WKHLU�ERG\��7KH\�KDYH�IRXU�ODUJH�WHQWDFOHV��
DERXW�WZR�PHWHUV�ORQJ��DQG�VHYHUDO�VPDOO�WHQWDFOHV�
ZKLFK�GHVFHQG�IURP�WKHLU�EUDLQ��$OWKRXJK�WKH\�DUH�QRW�
HVSHFLDOO\�FRRUGLQDWHG��WKH\�FDQ�XVH�WKHVH�WHQWDFOHV�
WR�JUDVS�REMHFWV��7KHLU�VNLQ�LV�D�PRWWOHG�PL[�RI�UHG��
SLQN��DQG�ZKLWH��'HVSLWH�WKHLU�ODFN�RI�FOHDUO\�YLVLEOH�
H\HV�RU�HDUV��WKH\�DUH�VWLOO�FDSDEOH�RI�VLJKW�DQG�
KHDULQJ��7KH\�DUH�DOVR�WHOHSDWKLF��ZKLFK�OHWV�WKHP�
FRPPXQLFDWH�VLOHQWO\�ZLWK�DQ\RQH�QHDUE\��
�
6RFLHW\��
&HOHJLDQV�DUH�DQ�LQWHOOHFWXDO�VSHFLHV�ZKR�DUH�YHU\�
ZLVH�DQG�WKRXJKWIXO��7KH\�W\SLFDOO\�HQMR\�SX]]OHV�DQG�
ULGGOHV��DQG�WKH\�WHQG�WR�EH�PRUH�ORJLFDO�WKDQ�
DEVWUDFW��7KH\�WHQG�WR�DYRLG�FRPEDW��ZKLFK�LV�PRVW�
OLNHO\�D�UHVXOW�RI�WKH�YXOQHUDELOLWLHV�SUHVHQWHG�E\�WKHLU�
QHHG�WR�EUHDWKH�F\DQRJHQ��+RZHYHU��WKH\�DUH�QRW�
DOZD\V�FRZDUGO\��DV�WKH\�DOVR�HQMR\�H[SORUDWLRQ��
0DQ\�&HOHJLDQV�LQ�WKH�JDOD[\�ILQG�ZRUN�DV�VFRXWV�RU�
RWKHU�H[SORUHUV��
�
&\DQRJHQ�&KDPEHUV��
$OO�&HOHJLDQV�QRW�LQ�D�F\DQRJHQ�HQYLURQPHQW�PXVW�
XVH�D�F\DQRJHQ�FKDPEHU�LQ�RUGHU�WR�VXUYLYH��DQG�
FRQYHQWLRQDO�EUHDWK�PDVNV�FDQQRW�DFW�DV�D�VXEVWLWXWH��
7KH\�IORDW�DURXQG�LQ�WKH�FKDPEHUV��ZKLFK�DUH�W\SLFDOO\�
PDGH�RI�WUDQVSDULVWHHO�DQG�HTXLSSHG�ZLWK�UHSXOVRUOLIWV�
WR�JLYH�WKHP�VRPH�PRELOLW\��$�F\DQRJHQ�FKDPEHU�
FRVWV�������FUHGLWV�DQG�FRPSOHWHO\�HQFORVHV�XS�WR����
HQFXPEUDQFH��SUHYHQWLQJ�DQ\�DWWDFNV�IURP�JRLQJ�LQ�RU�
RXW��+RZHYHU��LW�FDQ�EH�UXSWXUHG�ZLWK���SRLQWV�RI�
GDPDJH��,W�FDQ�RQO\�PRYH�RQFH�SHU�WXUQ�DQG�VWLOO�
UHTXLUHV�D�PDQHXYHU�WR�PRYH��
�
+RPHZRUOG��
&HOHJLDQV�FRPH�IURP�WKH�([SDQVLRQ�5HJLRQ�SODQHW�RI�
&HOHJLD��ZKLFK�LV�FRYHUHG�LQ�VHDV��,W�KDV�F\DQRJHQ�
GLVVROYHG�XQGHUZDWHU�DQG�LQ�WKH�DWPRVSKHUH��
�
/DQJXDJH��
&OHJLDQ�WHOHSDWK\�RSHUDWHV�ZLWKRXW�DQ\�ODQJXDJH��
PHDQLQJ�WKDW�WKH\�FDQ�FRPPXQLFDWH�LGHDV�ZLWK�
DQ\RQH��
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&HUHDQ�

�
6WDWV��
,QWHOOHFW����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�9LJLODQFH�
,QWHOOHFWXDOV��5HFHLYH���IUHH�FDUHHU�VNLOOV�RI�FKRLFH��
7KHVH�VNLOOV�PXVW�EH�.QRZOHGJH�VNLOOV��6WLOO�PD\�QRW�
UHFHLYH�D�IUHH�UDQN�LQ�WKHP�ZLWKRXW�VSHQGLQJ�;3��
�
3K\VLRORJ\��
&HUHDQV�DUH�QHDU�KXPDQV�ZLWK�D�WDOO�KHDG�WKDW�KROGV�
WKHLU�ODUJH�EUDLQ�DQG�D�VHFRQG�KHDUW��7KHLU�VNLQ�LV�D�
VLPLODU�FRORU�WR�KXPDQ�VNLQ��DQG�WKHLU�KDLU�DSSHDUV�LQ�
VLPLODU�SODFHV��FRORUV��DQG�WH[WXUHV��7KHLU�KDQGV�KDYH�
ILYH�ILQJHUV��EXW�WKH�GLJLWV�KDYH�VOLJKW�FODZV�DW�WKH�
HQGV��7KHLU�ORQJ�IRUHKHDG�KDV�OLWWOH�KDLU��DV�WKH\�
JHQHUDOO\�ODFN�H\HEURZV�DQG�RIWHQ�SUHIHU�WR�ZHDU�WKHLU�
KDLU�EDFN��7KH\�DUH�VRPHZKDW�WDOO��DERXW�WZR�PHWHUV�
RQ�DYHUDJH��7KLV�LV�SDUWLDOO\�EHFDXVH�RI�WKHLU�WDOO�
IRUHKHDG��7KHLU�ODUJH�EUDLQ�LV�YHU\�ELQDU\�DQG�FDQ�
HDVLO\�FRQFHQWUDWH�RQ�PXOWLSOH�WKLQJV�RU�PXOWLWDVN��
+RZHYHU��WKH�ZHLJKW�IURP�WKHLU�ODUJH�KHDG�FDQ�PDNH�

WKHP�OHVV�FRRUGLQDWHG�DQG�VRPHWLPHV�FDXVHV�EDFN�
SUREOHPV�ODWHU�LQ�OLIH��
�
6RFLHW\��
&HUHDQV�KDYH�D�ORZ�WHFK�VRFLHW\�RQ�&HUHD��ZKLFK�
WKH\�DUH�ILQH�WR�NHHS�UHODWLYHO\�LVRODWHG��7KH\�DUH�
UXOHG�D�³&RXQFLO�RI�(OGHUV�´�ZKLFK�WKH�SUHVLGHQW�OHDGV��
7KH�SUHVLGHQW�VWLOO�PXVW�OLVWHQ�WR�WKH�DGYLFH�RI�WKH�UHVW�
RI�WKH�&RXQFLO��0DOH�&HUHDQV�DUH�YHU\�UDUH��DERXW�ILYH�
SHUFHQW�RI�WKHLU�SRSXODWLRQ��VR�D�PDOH�ZLOO�W\SLFDOO\�
KDYH�VHYHUDO�³KRQRU�ZLYHV´�LQ�RUGHU�WR�VXVWDLQ�WKH�
SRSXODWLRQ��+RZHYHU��WKH\�RQO\�KDYH�RQH�³ERQG�ZLIH�´�
&HUHDQV�HPEUDFH�WKH�)RUFH�FXOWXUDOO\��DQG�WKHLU�
DQDO\VLV�FDQ�DSSHDU�WR�RWKHUV�DV�SUHFRJQLWLRQ��&HUHDQ�
QDPHV�DUH�WKUHH�K\SKHQDWHG�SDUWV��ZKLFK�DUH�
GHULYDWLYHV�RI�WKH�QDPHV�IURP�WKHLU�SDUHQWV�DQG�
JUDQGSDUHQWV��&HUHDQV�DUH�ZLOOLQJ�WR�XVH�WHFKQRORJ\�
ZKHQ�WKH\�DUH�RIIZRUOG��WKRXJK�PRVW�DUH�XQIDPLOLDU�
ZLWK�LW��7KH\�WHQG�WR�EH�FDOP�DQG�UDWLRQDO�LQ�QDWXUH��
DQG�WKHLU�SKLORVRSKLHV�DUH�SHDFHIXO��
�
&HUHDQ�0HGLWDWLRQ��
0HGLWDWLRQ�LV�D�YHU\�LPSRUWDQW�ULWXDO�LQ�GDLO\�OLIH�IRU�
&HUHDQV��HYHQ�RQHV�ZLWKRXW�WKH�)RUFH��7R�IRFXV�
GXULQJ�PHGLWDWLRQ��WKH\�XVH�NDVKD�FU\VWDOV��7KHVH�
FU\VWDOV�FOHDU�WKH�PLQG�RI�DOO�GLVWUDFWLRQV�DQG�EULQJ�
FDOP�WR�DQ\RQH�WRXFKLQJ�LW��7KH\�KDYH�SDWWHUQV�RQ�
WKHP�WR�KDUQHVV�WKH�IXOO�SRWHQWLDO��:KHQ�XVHG�DV�D�
OLJKWVDEHU�FU\VWDO��WKH�NDVKD�JLYHV�WKH�XVHU�IRFXV�DQG�
FDOP��HYHQ�LQ�LQWHQVH�FRPEDW�VLWXDWLRQV���
�
+RPHZRUOG��
&HUHDQV�FRPH�IURP�WKH�ZRUOG�RI�&HUHD��ZKLFK�LV�
QRWDEOH�IRU�LWV�ODFN�RI�SROOXWLRQ�DQG�KDUPRQ\�ZLWK�
QDWXUH��7KH�ORZ�WHFK�VRFLHW\�NHHSV�WKH�SODQHW�LQ�
H[FHOOHQW�VKDSH�DQG�WKH�&HUHDQV�OLYH�LQ�JLDQW�
EXLOGLQJV�WR�SUHVHUYH�VSDFH��7KH�ODQG�LV�RWKHUZLVH�
XVHG�IRU�IDUPLQJ��ZKLFK�WKH\�GR�ZLWKRXW�WKH�KHOS�RI�
WHFKQRORJ\��,W�LV�LVRODWHG�IURP�WKH�UHVW�RI�VRFLHW\�EXW�
QRW�XQNQRZQ�DQG�FRYHUHG�LQ�OXVK�YHJHWDWLRQ��$ZD\�
IURP�WKH�RFHDQV��WKHUH�DUH�PRXQWDLQV��ULYHUV��DQG�
SODLQV��2XWVLGHU�WHFKQRORJ\�LV�RQO\�DOORZHG�LQ�WKH�
2XWVLGHU�&LWDGHOV��DQG�WKH�&HUHDQV�DUH�WRXFK\�DERXW�
DQ\�SROOXWLRQ��
�
/DQJXDJH��
&HUHDQV�VSHDN�D�ODQJXDJH�RI�WKH�VDPH�QDPH��
&HUHDQ��,W�FRQWDLQV�ORQJ�FRPSRXQG�ZRUGV�DQG�PDQ\�
JORWWDO�VWRSV��7KH\�DOVR�W\SLFDOO\�OHDUQ�%DVLF��GHVSLWH�
WKHLU�LVRODWLRQLVW�QDWXUH��
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&KDGUD�)DQ�

�
6WDWV��
$JLOLW\����,QWHOOHFW����%UDZQ����:LOOSRZHU���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
��6HQVHV��5HPRYH���VHWEDFNV�IURP�3HUFHSWLRQ�
FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
&KDGUD�)DQ�DUH�VKRUW��URGHQW�OLNH�FUHDWXUHV��7KH\�
DYHUDJH�DERXW�D�PHWHU�WDOO�DQG�DUH�QRW�SDUWLFXODUO\�
VWURQJ��7KH\�PDNH�XS�IRU�WKLV�ZLWK�VHYHUDO�RWKHU�
DGYDQWDJHV��)LUVW��WKH\�KDYH�JUHDW�VHQVHV��1RW�RQO\�
DUH�DOO�RI�WKHLU�VHQVHV�PRUH�DFXWH�WKDQ�D�KXPDQ¶V��
WKH\�DOVR�ERDVW�WZR�H[WUD��LQIUDUHG�VLJKW�DQG�
FKHPRUHFHSWLYH�VPHOO��7KHLU�IDVW�PHWDEROLVP�PHDQV�
WKDW�WKH\�QHHG�YHU\�OLWWOH�VOHHS�DQG�FDQ�VXUYLYH�RII�RI�D�
FRXSOH�WZR�KRXU�QDSV�HDFK�GD\��7KH\�KDYH�WZR�KHDUWV�
EXW�VWLOO�ZLOO�GLH�DIWHU�D�IHZ�GD\V�LI�HLWKHU�VWRSV�ZRUNLQJ��
7KHLU�ERG\�LV�FRYHUHG�LQ�EURZQ�IXU��WKHLU�H\HV�DUH�
GDUN��DQG�WKH\�KDYH�D�EDW�OLNH�IDFH��7KH\�DOVR�KDYH�
SKHURPRQHV��ZKLFK�WKH\�FDQ�XVH�WR�GLVSOD\�WKHLU�
HPRWLRQV�WR�RWKHU�&KDGUD�)DQ��7KHLU�OLIHVSDQ�LV�DERXW�
���\HDUV��
�
6RFLHW\��
&KDGUD�)DQ�DUH�DPLDEOH�FUHDWXUHV��DQG�WKH\�UHJDUG�
YHU\�IHZ�WKLQJV�DV�SHUPDQHQW��7KHLU�RXWORRN�LV�
JHQHUDOO\�SRVLWLYH��EXW�WKH\�JURZ�WR�EH�YHU\�GHSUHVVHG�

ZKHQ�DORQH��7KLV�GHSUHVVLRQ��LQ�IDFW��FDQ�NLOO�WKHP��
7KH\�ORYH�WR�WLQNHU�DQG�FUHDWH�XQLTXH�GHYLFHV��ZKLFK�
DUH�FRQVLGHUHG�WR�EH�PRUH�DUW�WKDQ�SUDFWLFDO�WRROV��
7KRXJK�WKH\�FRPH�IURP�D�ZDWHU�ZRUOG��WKH\�KDYH�DQ�
LQVWLQFWLYH�IHDU�RI�GURZQLQJ��0DQ\��IRU�WKLV�UHDVRQ��ILQG�
KRPH�RQ�DULG�ZRUOGV��0XFK�RI�WKLV�IHDU�WUDFHV�EDFN�WR�
DQ�HYHQW�IURP�D�GHFDGH�HDUOLHU��ZKHQ�D�WVXQDPL�
ZLSHG�RXW�PXFK�RI�WKH�OLIH�RQ�WKHLU�SODQHW��2Q�WKH�
DQQLYHUVDU\�RI�WKLV�GLVDVWHU��WKH\�VHW�ELOOLRQV�RI�
FDQGOHV�DIORDW�LQWR�WKH�RFHDQ��7KH\�KDYH�DQ�DQFLHQW�
UHOLJLRQ�FODLPLQJ�WKDW�D�GHLW\�XQGHU�WKH�ZDYHV�LV�
UHVSRQVLEOH�IRU�VXFK�IORRGV��DOWKRXJK�IHZ�PRGHUQ�
&KDGUD�)DQ�WDNH�LW�VHULRXVO\��7KH\�KDYH�D�FODQ�
VWUXFWXUH��ZKHUH�DOO�KRXVHKROGV�DUH�RSHQ��DQG�WKH�
HQWLUH�FODQ�LV�UHVSRQVLEOH�IRU�UDLVLQJ�WKH�FKLOGUHQ�RI�WKH�
FODQ��/HDGHUVKLS�LV�SDVVHG�RQ�E\�VLWXDWLRQ��7KH\�DUH�
QRW�SLFN\�DW�DOO�ZLWK�IULHQGV�DQG�ZLOO�DYRLG�ORQHOLQHVV�DW�
DQ\�FRVW��7KH\�JHW�DORQJ�ZHOO�ZLWK�RWKHUV�DQG�DUH�YHU\�
IRUJLYLQJ��7KH\�ZLOO�RQO\�KDWH�RU�JHW�DQJU\�IURP�WKH�
PRVW�YLOH�RI�DFWV��7KH\�ZRUN�ZHOO�LQ�WHDPV��HVSHFLDOO\�
VLQFH�WKH\�DUH�VR�IRUJLYLQJ�DQG�HYHQ�LJQRUDQW�WR�WKH�
IDLOLQJV�RI�WKHLU�RWKHU�PHPEHUV��
�
&KDGUD�)DQ�DV�6ODYHV��
0DQ\�&KDGUD�)DQ�KDYH�EHHQ�WDNHQ�RIIZRUOG�DV�
VODYHV��7KH\�JHQHUDOO\�GRQ¶W�ILJKW�WKLV�DQG�MXVW�IROORZ�
DORQJ�ZLWK�ZKDWHYHU�KDSSHQV��7KLV�ODLG�EDFN�DWWLWXGH�
PDNHV�WKHP�DOPRVW�DORRI�WR�WKHLU�PLVWUHDWPHQW��VR�
WKH\�DUH�RIWHQ�FRQWHQW��0DQ\�HYHQ�YLHZ�LW�DV�D�ELJ�
DGYHQWXUH��PHHWLQJ�QHZ�SHRSOH�DQG�VHHLQJ�QHZ�
WKLQJV��
�
+RPHZRUOG��
&KDGUD�)DQ�FRPH�IURP�WKH�ZRUOG�NQRZQ�DV�&KDG��
�DOVR�NQRZQ�DV�&KDGUD�RU�&KDG�,,,��ZKLFK�LV�D�ZDWHU�
ZRUOG�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�2XWHU�5LP��,W�LV�IDLUO\�
KRW�DQG�YHU\�PRLVW��,W�LV�SURQH�WR�IORRGLQJ��ZKLFK�LV�
RQH�RI�WKH�PDQ\�UHDVRQV�ZK\�&KDGUD�)DQ�FKRRVH�WR�
OHDYH�LW��7KH�FOLPDWH�LV�IDLUO\�XQLIRUP�DFURVV�VHDVRQV��
,W�LV�D�PDMRU�SODQHW�LQ�WKH�GDLU\�LQGXVWU\�DQG�VWLOO�IDLUO\�
SULPLWLYH�ZLWK�WHFKQRORJ\��VLQFH�WKH�&KDGUD�)DQ�
JHQHUDOO\�GR�QRW�PDVV�SURGXFH�WKHLU�VWUDQJH�
PHFKDQLVPV��$�VPDOO�KXPDQ�SRSXODWLRQ�DOVR�FDOOV�LW�
KRPH��
�
/DQJXDJH��
7KH�&KDGUD�)DQ�VSHDN�D�ODQJXDJH�NQRZQ�DV�
&KDGUD�)DQ��,W�LV�VHQVLWLYH�WR�SLWFK�DQG�YHU\�VTXHDN\��
7KH�&KDGUD�)DQ�FDQ�VSHDN�%DVLF��EXW�WKHLU�YRLFH�LV�
JHQHUDOO\�IDLUO\�KLJK�SLWFKHG��
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&KDJULDQ�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
6FKRODUV��5HFHLYH�WKH�WDOHQW�³.QRZOHGJH�
6SHFLDOL]DWLRQ�´�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
&KDJULDQV�DUH�DQ�DTXDWLF�VSHFLHV��DQG�WKH\�EHJLQ�
WKHLU�OLIH�DV�WLQ\�WDGSROHV�EHIRUH�WKH\�FDQ�HPHUJH�IURP�
WKH�ZDWHU��$V�DGXOWV��WKH\�DUH�DPSKLELRXV�DQG�VLPLODU�
LQ�VL]H�WR�PRVW�VHQWLHQWV��7KH\�KDYH�D�VNLQ�WKDW�

UDQJHV�LQ�FRORU�IURP�OLJKWHU�VKDGHV�RI�EOXH�WR�FREDOW��
7KH\�KDYH�KRUQV�JURZLQJ�GRZQ�WKH�VLGHV�RI�WKHLU�
KHDG�DQG�RQWR�WKHLU�FKHVW�ZKLFK�DUH�TXLWH�HOHJDQW��
0DOHV�DOVR�KDYH�WZR�PRUH�KRUQV�FDOOHG�OHWKRUQV�WKDW�
JURZ�XSZDUG��$OO�&KDJULDQV�NHHS�WKHLU�KRUQV�YHU\�ZHOO�
FDUHG�IRU��7KH\�FDQQRW�WDVWH�DW�DOO�DV�DGXOWV��VR�WKH\�
HDW�SXUHO\�IRU�QXWULWLRQDO�YDOXH��
�
6RFLHW\��
&KDJULDQV�OLYH�LQ�D�YHU\�ZHDOWK\�VRFLHW\��VR�WKH\�ILQG�
SRYHUW\�DQG�LQHTXDOLW\�WR�EH�GLVJXVWLQJ��VXUSULVLQJ��
DQG�XQMXVW��$V�D�SHRSOH�WKH\�DUH�QRUPDOO\�YHU\�
UHVHUYHG�DQG�VHUHQH��KRZHYHU��7KH\�DUH�VWLFNOHUV�
ZKHQ�LW�FRPHV�WR�SURFHGXUH�DQG�DUH�YHU\�ODZ�DELGLQJ��
-XVWLFH�LV�DQ�LPSRUWDQW�FRQFHSW�IRU�WKHP��VR�WKHLU�
FRXUWV�DUH�LQFUHGLEO\�PHWLFXORXV��7KRVH�&KDJULDQV�
WKDW�GR�FRPPLW�FULPHV�W\SLFDOO\�DGPLW�WKHLU�JXLOW��
KRZHYHU��7KHLU�UHODWLYH�DIIOXHQFH�DQG�FRPIRUW�PDNHV�
WKHP�VWDQG�XS�DJDLQVW�LQMXVWLFH�RIWHQ��VR�PDQ\�DOVR�
MRLQ�WKH�5HEHO�$OOLDQFH��7KH\�KDYH�D�VWURQJ�GHVLUH�WR�
SOHDVH�RWKHUV��ZKLFK��ZKHQ�FRPELQHG�ZLWK�WKHLU�
UHVSHFW�IRU�WUDGLWLRQV��PDNHV�WKHP�H[FHOOHQW�DV�
GLSORPDWV��2QH�FXVWRP�WKDW�GRHVQ¶W�ZRUN�DV�ZHOO�IRU�
WKHP�LV�PHDOV��DV�WKHLU�ODFN�RI�WDVWH�PDNHV�WKHP�ILQG�
WKH�SUDFWLFH�WR�EH�D�ZDVWH�RI�WLPH��
�
7KH�&RORU�RI�:DU��
,Q�WKH�&KDJULDQ�VSLULW�RI�FRPSDVVLRQ�DQG�IDLUQHVV��
NLOOLQJ�FLYLOLDQV�LQ�D�ZDU�LV�VHHQ�DV�D�KRUULEOH�PLVWDNH��
$V�VXFK��GXULQJ�WKHLU�UDUH�FRQIOLFWV��VROGLHUV�ZHDU�D�
FHUWDLQ�VKDGH�RI�PDURRQ�UHG�WR�LQGLFDWH�WKDW�WKH\�PD\�
EH�DWWDFNHG��WKXV�UHGXFLQJ�DFFLGHQWDO�DWWDFNV�RQ�
FLYLOLDQV��:KLOH�XQLIRUP�VWDQGDUGV�PHDQ�WKDW�WKRVH�LQ�
RIIZRUOG�PLOLWDULHV�FDQQRW�ZHDU�HQWLUHO\�UHG��WKH\�VWLOO�
RIWHQ�LQFRUSRUDWH�LW�LQWR�WKH�XQLIRUPV��
�
+RPHZRUOG��
&KDJULDQV�DUH�QDWLYH�WR�WKH�ZDWHU�ZRUOG�RI�&KDPSDOD��
IRXQG�LQ�WKH�,QQHU�5LP��,WV�FLWLHV�DUH�EXLOW�HQWLUHO\�
XQGHUZDWHU�RU�LQ�WLGDO�]RQHV�VR�WKDW�WKH\�DUH�
VXEPHUJHG�KDOI�WKH�WLPH��6SDFHSRUWV�DUH�DERYH�ZDWHU�
WR�DSSHDO�WR�LWV�PDQ\�WRXULVWV��:KLOH�WRXULVP�RQ�LWV�
FRDVWOLQHV�DQG�EHDFKHV�KDV�EHHQ�D�PDMRU�LQGXVWU\��
LQGXVWULDO�SROOXWLRQ�IURP�,PSHULDO�PLQLQJ�RSHUDWLRQV�
KDYH�UHFHQWO\�UHGXFHG�LW��
�
/DQJXDJH��
7KH�&KDJULDQ�ODQJXDJH�RI�&KDJUL�LV�UDUHO\�XVHG�RII�RI�
&KDPSDOD��1RW�DOO�&KDJULDQV�NQRZ�%DVLF��EXW�WKH\�
FDQ�OHDUQ�LW�UHODWLYHO\�HDVLO\��

�
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&KDODFWDQ�

�
6WDWV��
:LOOSRZHU����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�
6WDXQFKO\�&RPPLWWHG��5HFHLYH�WKH�WDOHQW�³1RERG\¶V�
)RRO�´�
�
3K\VLRORJ\��
&KDODFWDQV�DUH�D�QHDU�KXPDQ�SHRSOH�ZLWK�RQO\�D�IHZ�
GLIIHUHQFHV��7KHLU�VNLQ�LV�GDUNHU�WKDQ�PRVW�KXPDQV��
DQG�WKH\�DOVR�JHQHUDOO\�KDYH�GDUNHU�KDLU��7KH\�DUH�
VRPHZKDW�QRWDEOH�LQ�WKDW�WKHLU�IHPDOHV�DUH�YHU\�RIWHQ�
-HGL��7KHVH�IHPDOH�&KDODFWDQ�-HGL�LQFOXGH�.QLJKW�6DU�
/DERRGD��3DGDZDQ�.ORVVL�$QQR��DQG�+LJK�&RXQFLORU�
'HSD�%LOODED��:KLOH�WKH\�DUH�QRW�JHQHWLFDOO\�
FRPSDWLEOH�ZLWK�KXPDQV��&KDODFWDQV�DUH�RWKHUZLVH�
IDLUO\�VLPLODU�WR�KXPDQV��0RVW�DUH�DOVR�GLVWLQJXLVKHG�
E\�WKHLU�IDFLDO�SLHUFLQJV��ZKLFK�KDYH�UHOLJLRXV�
VLJQLILFDQFH��

6RFLHW\��
&KDODFWDQV�DUH�D�VSLULWXDO�SHRSOH�ZKR�DUH�IRFXVHG�RQ�
PHGLWDWLRQ��VHOI�FRQWURO��DQG�GLVFLSOLQH��:KLOH�WKH\�
IRFXV�JUHDWO\�RQ�NQRZOHGJH�DQG�WKHLU�PLQG��WKH\�DUH�
PRUH�SKLORVRSKLFDO�WKDQ�SUDFWLFDO��7KH\�SUHIHU�WR�
WHDFK�E\�XVLQJ�ULGGOHV��2Q�WKH�RWKHU�VLGH�RI�WKLV��WKH\�
DUH�D�VLPSOHU�SHRSOH�ZKR�DUH�WUXVWLQJ�DQG�EHQHYROHQW��
7KHLU�VSLULWXDOLW\�DQG�SKLORVRSK\�RIWHQ�PDNHV�WKHP�QRW�
JHW�DORQJ�HQWLUHO\�ZHOO��HVSHFLDOO\�ZLWK�WKRVH�ZKR�GR�
QRW�VKDUH�WKHLU�YDOXHV��+RZHYHU��WKH\�DUH�D�YHU\�FDOP�
SHRSOH�ZKR�DUH�W\SLFDOO\�FRRO�DQG�FROOHFWHG��%HFDXVH�
WKH\�FDQ�RIWHQ�DYRLG�FRQIOLFW�E\�EHLQJ�WKDW�ZD\��WKH\�
DUH�DOVR�YHU\�SDFLILVWLF��7KHLU�UHOLJLRXV�YLHZV�IXUWKHU�
HQIRUFH�WKDW��
�
&KDODFWDQ�$GHSWV��
$OPRVW�DOO�&KDODFWDQV�IDOO�LQWR�WKH�UHOLJLRQ�RI�
&KDODFWDQ�$GHSWV��7KH�&KDODFWDQ�$GHSWV�IRFXV�RQ�
PDQ\�RI�WKH�YLHZV�WKDW�GLVWLQJXLVK�WKH�&KDODFWDQV�DV�
D�ZKROH��7KH\�DUH�D�P\VWLFDO�SHRSOH�ZLWK�D�FRPSOH[�
SKLORVRSK\��7KH\�VWULYH�FRQVWDQWO\�WR�UHFHLYH�
LOOXPLQDWLRQ��DOVR�FDOOHG�(QOLJKWHQPHQW��7KLV�LV�EHVW�
GHILQHG�DV�DQ�XQGHUVWDQGLQJ�RI�WKH�QDWXUDO�ODZV�RI�WKH�
XQLYHUVH��ZKLFK�WKH\�DOVR�EHOLHYH�WR�H[LVW�LQ�HYHU\�
VLQJOH�VHQWLHQW�SHUVRQ��$OO�$GHSWV�KDYH�D�SLHUFLQJ�
QHDU�WKH�WRS�RI�WKHLU�QRVH�UHIHUUHG�WR�DV�WKH�/HVVHU�
0DUN��,W�V\PEROL]HV�WKHLU�TXHVW�IRU�(QOLJKWHQPHQW��
2QFH�D�&KDODFWDQ�$GHSW�KDV�UHFHLYHG�(QOLJKWHQPHQW��
WKH\�UHFHLYH�D�*UHDWHU�0DUN�RI�,OOXPLQDWLRQ�LQ�WKH�
ORZHU�PLGGOH�RI�WKHLU�IRUHKHDG��%RWK�WKHVH�PDUNV�DUH�
VPDOO�JROGHQ�EHDGV�IHDWXULQJ�WKH�³8QFORVDEOH�(\H´�
WKDW�DUH�DWWDFKHG�RQ�E\�SLHUFLQJ��7KH\�DUH�UXOHG�E\�D�
&RQYRFDWLRQ�RI�$GHSWV�DQG�VWXG\�DW�WKH�7HPSOH�RI�
,OOXPLQDWLRQ��2Q�WKH�PRUH�SUDFWLFDO�OHYHO��&KDODFWDQ�
$GHSWV�DUH�NQRZQ�WR�XVH�WKHLU�GLVFLSOLQH�WR�EH�QHDUO\�
LPPXQH�WR�PDQLSXODWLRQ�DQG�WRUWXUH��
�
+RPHZRUOG��
&KDODFWD�LV�D�SODQHW�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�0LG�5LP�
WKDW�LV�WKH�&KDODFWDQ�KRPHZRUOG��$�WHUUHVWULDO�ZRUOG�RI�
VHDV�DQG�SODLQV��LW�LV�D�UHIXJHH�IRU�WKH�VSLULWXDO��,W�LV�
WKH�KHDGTXDUWHUV�IRU�WKH�&KDODFWDQ�$GHSWV�DQG�KDV�
WKH�7HPSOH�RI�,OOXPLQDWLRQ��:KHQ�IDFLQJ�D�ELJ�
GHFLVLRQ��PDQ\�&KDODFWDQV�ZLOO�UHWXUQ�KRPH�WR�FRQVXOW�
WKRVH�LQ�WKH�7HPSOH�RI�,OOXPLQDWLRQ��
�
/DQJXDJH��
&KDODFWDQV�JHQHUDOO\�NQRZ�%DVLF�DV�ZHOO�DV�WKHLU�RZQ�
QDWLYH�ODQJXDJH��7KH�ODWWHU�LV�RIWHQ�XVHG�IRU�UHOLJLRXV�
SXUSRVHV��
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&KDQGULODQ�+XPDQ�

�
6WDWV��
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�RU�/HDGHUVKLS�
,QWHOOHFWXDO�'HEDWH��:KHQ�DUJXLQJ�SHUVXDVLYHO\��PD\�
DGG�ERRVWV�HTXDO�WR�UDQNV�LQ�D�UHOHYDQW�.QRZOHGJH�
VNLOO�DW�WKH�*0¶V�GLVFUHWLRQ��
�
3K\VLRORJ\��
&KDQGULODQV�DUH�D�FXOWXUH�RI�KXPDQV��VR�WKH\�GLIIHU�
PRUH�WKURXJK�FXOWXUH�WKDQ�SK\VLRORJ\��6RPH�RI�WKH�
KXPDQV�RQ�&KDQGULOD�DUH�LPPLJUDQWV�ZKR�FDQ�KDYH�
GLIIHUHQW�JHQHWLFV�HQWLUHO\��7KRVH�RI�PRVWO\�&KDQGULODQ�
DQFHVWU\�W\SLFDOO\�KDYH�OLJKWHU�VNLQ�DQG�KDLU��
�
6RFLHW\��
&KDQGULODQ�FXOWXUH�LV�ZHOO�NQRZQ�IRU�LWV�FRPELQDWLRQ�RI�
GHEDWH�DQG�HQYLURQPHQWDOLVP��7KH�IRUPHU�LV�UHODWHG�
WR�D�VWURQJ�FRQQHFWLRQ�WR�GHPRFUDF\��7KH�

&KDQGULODQV�YDOXH�WKH�ULJKW�WR�VSHDN�IUHHO\�DQG�
SDUWLFLSDWH�LQ�SROLWLFV��7KH\�KDYH�XQSDUDOOHOHG�ULJKWV�WR�
SURWHVWLQJ��EXW�PRVW�H[SUHVV�WKHLU�EHOLHIV�LQ�SXEOLF�
GHEDWHV��(YHU\�FLW\�RU�WRZQ�KDV�D�GHEDWH�URWXQGD�
ZKHUH�DQ\RQH�LV�IUHH�WR�GHEDWH�LVVXHV�ZLWK�RWKHUV�RU�
ZLWK�JRYHUQPHQW�RIILFLDOV��7KLV�JUHDWO\�UHGXFHV�
FRUUXSWLRQ�DQG�PDNHV�WKH�&KDQGULODQV�SODFH�KLJK�
YDOXH�LQ�IUHH�VSHHFK��7KH\�XVH�PDQ\�WDFWLFV�WR�
GHEDWH��EXW�PRVW�DYRLG�SHUVRQDO�DWWDFNV��%HFDXVH�RI�
WKH�JUHDW�VFUXWLQ\�UHODWHG�WR�GHEDWH��OLHV�DUH�DOVR�UDUH��
7KH\�DUH�YHU\�SDFLILVWLF�SROLWLFDOO\��7KH�&KDQGULODQV�
KDYH�D�VWURQJ�SUHIHUHQFH�IRU�FRQVHUYDWLRQ�WKDW�LV�
DOPRVW�HTXDOO\�QRWHZRUWK\��:KLOH�WKH\�SUHIHU�UHGXFHG�
UROHV�IRU�WKH�JRYHUQPHQW�DQG�LQFUHDVHG�IUHHGRP��WKH�
HQYLURQPHQW�LV�DQ�H[FHSWLRQ��)DPLOLHV�DUH�UHGXFHG�WR�
QR�PRUH�WKDQ�WZR�FKLOGUHQ�VR�WKDW�WKH�SRSXODWLRQ�VWD\V�
DURXQG�RQH�ELOOLRQ��7KH\�OHW�DQLPDOV�URDP�IUHHO\�LQ�
FLWLHV�DQG�DOVR�SURWHFW�WKHP�LQ�SUHVHUYHV��,QGXVWULDO�
SROOXWLRQ�LV�HVVHQWLDOO\�QRQ�H[LVWHQW��1DWXUH�ZDONV�DUH�
D�FRPPRQ�KREE\�IRU�&KDQGULODQV��DV�DUH�ERDWLQJ��
ILVKLQJ��DQG�VXQ�MDPPHU�UDFLQJ��7KH\�DUH�DOVR�DQ�
DUWLVWLF�SHRSOH�ZKR�YDOXH�SDLQWLQJ��GDQFH��DQG�WKHDWHU��
�
,PSHULDO�2SSRVLWLRQ��
&KDQGULODQ�EHOLHIV�UXQ�DOPRVW�H[DFWO\�RSSRVLWH�WR�
WKRVH�RI�WKH�(PSLUH��7KHLU�IRUPHU�6HQDWRU��0RQ�
0RWKPD��LV�D�NQRZQ�5HEHO�OHDGHU��:LWK�WKH�(PSLUH�
XQDEOH�WR�XVH�WKH�'HDWK�6WDU�RQ�&KDQGULOD��3DOSDWLQH�
KDV�OHW�*HUDOG�:HL]HO�JRYHUQ�WKH�SODQHW��:HL]HO�
DWWHPSWHG�WR�EORFNDGH�WKH�SODQHW��EXW�XQGHUHVWLPDWHG�
WKH�GHWHUPLQDWLRQ�RI�WKH�5HEHO�$OOLDQFH��7KH�SODQHW�
ZDV�IUHHG�E\�5RJXH�6TXDGURQ��+RZHYHU��WKH�(PSLUH�
KDV�SODFHG�IRUFHV�DERYH�LWV�QHLJKERUV�DQG�XVHG�WDULIIV�
RQ�IRRG�WR�KXUW�WKH�&KDQGULODQ�HFRQRP\��7KLV�LQGLUHFW�
EORFNDGH�KDV�IRUFHG�&KDQGULODQV�WR�UHO\�RQ�
VPXJJOHUV��:KLOH�WKHLU�RUELWDO�IOHHW�LV�UHDG\�WR�GHIHQG�
WKH�SODQHW�VKRXOG�WKH�(PSLUH�DWWDFN��WKH�SHRSOH�ZLOO�
QRW�DWWDFN�WKH�,PSHULDO�JDUULVRQ��
�
+RPHZRUOG��
&KDQGULOD�LV�&RUH�ZRUOG�RQ�WKH�3HUOHPLDQ�7UDGH�
5RXWH��,W�LV�D�IDUPLQJ�ZRUOG�RI�PHDGRZV�DQG�SODLQV��
+DQQD�&LW\�LV�WKH�FDSLWDO�FLW\��LW�LV�IRXQG�QHDU�/DNH�
6DK¶RW��,W�KDV�WKH�,PSHULDO�JDUULVRQ�DQG�WKH�
JRYHUQPHQW�EXLOGLQJV��7KH�RQO\�SODFH�RQ�WKH�ZRUOG�
]RQHG�IRU�LQGXVWU\�LV�(PLWD��ZKLFK�KDV�PDGH�PDQ\�
DGYDQFHV�LQ�FOHDQ�WHFKQRORJLHV��
�
/DQJXDJH��
&KDQGULODQV�RQO\�VSHDN�%DVLF��
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&KDURQ�

�
6WDWV��
%UDZQ����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
1DWXUDO�$UPRU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
([WUD�/LPEV��0D\�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
:HEV��0D\�VKRRW�ZHEV�RQFH�SHU�HQFRXQWHU��DWWDFNLQJ�
ZLWKLQ�VKRUW�UDQJH�XVLQJ�$WKOHWLFV��'HDO�QR�GDPDJH��
EXW�KDYH�WKH�(QVQDUH���TXDOLW\��0D\�DOVR�XVH�ZHEV�DV�
D�WRRO�VLPLODU�WR�URSH��
6LOKRXHWWH���
�
3K\VLRORJ\��
&KDURQ�DUH�KXONLQJ�DUDFKQLGV�ZKR�DUH�PRUH�WKDQ�WZR�
PHWHUV�WDOO��,Q�DGGLWLRQ�WR�VRPH�KDLU��WKH\�DUH�FRYHUHG�
E\�D�JUD\��EURZQ��RU�WXUTXRLVH�FDUDSDFH�ZKLFK�LV�WKLFN�
HQRXJK�WR�RIIHU�WKHP�SURWHFWLRQ��7KH\�DOVR�KDYH�WKUHH�
VKDUS�FODZV�RQ�HDFK�RI�WKHLU�HLJKW�OLPEV��7KH\�KDYH�
PDQGLEOHV�RQ�WKHLU�PRXWK�DQG�WZR�ODUJH�H\HV�ZKLFK�
KDYH�VOLW�SXSLOV��$OWKRXJK�WKHLU�XSSHU�ERG\�LV�XSULJKW��
WKHLU�DEGRPHQ�WUDLOV�KRUL]RQWDOO\��7KH\�FDQ�VKRRW�
ZHEV�IURP�WKHLU�DEGRPHQ��ZKLFK�FDQ�EH�XVHG�OLNH�

URSHV�RU�DV�DQ�RIIHQVLYH�ZHDSRQ��7KH\�KDYH�D�VKRUW�
OLIHVSDQ��UHDFKLQJ�DGXOWKRRG�DW�VL[�DQG�W\SLFDOO\�G\LQJ�
DURXQG�����7KH\�KDYH�WZR�FDVWHV��:DUULRUV�DUH�
GLVWLQJXLVKHG�E\�GDUNHU�VNLQ��ZKLOH�%LRVFLHQWLVWV�KDYH�
FRORUHG�FLOLD�RQ�WKHLU�OLPEV��
�
6RFLHW\��
&KDURQ�DUH�VLPSOH�PLQGHG�DQG�REVHVVLYH��DQG�WKH\�
ZLOO�GR�ZKDWHYHU�LW�WDNHV�WR�JHW�ZKDW�WKH\�ZDQW��0DQ\�
DUH�H[WUHPHO\�UXWKOHVV�DQG�LPPRUDO��DQG�D�PDMRULW\�
GHVLUH�QRWKLQJ�PRUH�WKDQ�WKH�PXUGHU�RI�HYHU\WKLQJ�
WKDW�WKH\�HQFRXQWHU��7KH�WHFKQRORJ\�WKDW�WKH\�
GHYHORSHG�LV�ELRORJLFDO��DOWKRXJK�WKH�RUJDQLVPV�WKH\�
XVH�ODFN�IUHH�ZLOO��8QOLNH�WKH�<XX]KDQ�9RQJ��WKH\�DUH�
ZLOOLQJ�WR�XVH�PHFKDQLFDO�GHYLFHV�ZKHQ�DYDLODEOH��EXW�
VLPSO\�EHOLHYH�WKDW�ELRWHFKQRORJ\�LV�PRUH�HIIHFWLYH��
%LRVFLHQWLVWV�GHYHORS�WKLV�WHFKQRORJ\��ZKLOH�WKH�
:DUULRUV�IRFXV�RQ�FRPEDW��
�
7KH�3URSKHW�RI�WKH�9RLG��
2QH�RI�WKH�PRVW�LPSRUWDQW�ILJXUHV�LQ�&KDURQ�VRFLHW\�LV�
WKH�3URSKHW�RI�WKH�9RLG��WKH�OHDGHU�RI�WKH�GHDWK�FXOW�
WKDW�JRYHUQV�VRFLHW\��7KHLU�JRDO�LV�WR�FDVW�DOO�OLIH�³LQWR�
WKH�9RLG�RI�'HDWK�´�7KH\�KDYH�FRQGXFWHG�PDQ\�
VXFFHVVIXO�JHQRFLGHV�XQGHU�WKLV�GHVLUH��+RZHYHU��
WKHUH�LV�D�VPDOOHU�JURXS�FDOOHG�WKH�³&XOW�RI�WKH�/LJKW�´�
ZKLFK�RSSRVHV�WKH�ZD\V�RI�WKH�3URSKHW�RI�WKH�9RLG�
EXW�DFWV�LQ�VHFUHW��7KHVH�IHZ�&KDURQ�ZLOO�GLVFRYHU�WKH�
K\SHUGULYH�LQ�D�IHZ�\HDUV��EXW�WKH\�ZLOO�DWWHPSW�WR�
NHHS�WKHLU�GLVFRYHU\�VHFUHW�LQ�RUGHU�WR�SUHYHQW�WKH�
RWKHU�&KDURQ�IURP�LQYDGLQJ�WKH�JDOD[\��7KH�&XOW�RI�
WKH�/LJKW�LV�SHDFHIXO��VHHNLQJ�WR�PDNH�FRORQLHV�DQG�
FRQWDFW�RWKHU�VSHFLHV��7KH\�DUH�DOVR�XQLTXH�LQ�WKDW�
PHPEHUV�DUH�JLYHQ�QDPHV��
�
+RPHZRUOG��
7KH�&KDURQ�KRPHZRUOG�LV�XQQDPHG��EOHDN��DQG�
EDUHO\�KDELWDEOH��,W�LV�VXUURXQGHG�E\�EODFN�KROHV��
ZKLFK�PHDQV�WKDW�LW�ZLOO�VRRQ�EH�VXFNHG�LQ��7KH�
&KDURQ�OLYH�LQ�D�SRFNHW�RI�VSDFH�FDOOHG�RWKHUVSDFH��
ZKLFK�DFWV�VLPLODU�WR�DQRWKHU�GLPHQVLRQ��7KH\�KDYH�
DQQLKLODWHG�DOO�RWKHU�VSHFLHV�LQ�RWKHUVSDFH�DQG�
JHQHUDOO\�GR�QRW�NQRZ�KRZ�WR�UHHQWHU�WKH�JDOD[\��
+RZHYHU��WKHUH�LV�D�FRORQ\�RI�RWKHU�&KDURQ�RQ�.D\UL�
,,,��DOWKRXJK�WKHUH�DUH�RQO\�D�FRXSOH�GR]HQ�RI�WKHP���
�
/DQJXDJH��
7KH�&KDURQ�ODQJXDJH�LV�FRPSRVHG�RI�EL]DUUH�FOLFNLQJ�
DQG�VFUDWFKLQJ��DQG�D�IHZ�RWKHU�LQVHFW�VSHFLHV�FDQ�
UHSOLFDWH�LW��)HZ�KDYH�DQ\�UHDVRQ�WR�OHDUQ�%DVLF��
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&KD¶ZHQ¶KH�

�
6WDWV��
$JLOLW\����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�9LJLODQFH�
1DWXUDO�([SORUHUV��5HFHLYH�WKH�WDOHQW�³*DOD[\�
0DSSHU�´�
+HHO�6SLNHV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�
KDYH�D�&ULW�UDWLQJ�RI����
7KUHH�+HDGV��0D\�VHH�LQ�DOO�GLUHFWLRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
2QH�RI�WKH�JDOD[\¶V�PRUH�XQLTXHO\�EXLOW�VSHFLHV��WKH�
&KD¶ZHQ¶KH�DUH�IOLJKWOHVV�DQG�IHDWKHUOHVV�DYLDQV�
GLVWLQJXLVKHG�E\�WKHLU�WKUHH�VQDNH�OLNH�KHDGV��HDFK�RI�
ZKLFK�KDV�D�IOH[LEOH�WZR�PHWHU�ORQJ�QHFN��6WDQGLQJ�DW�
DERXW�IRXU�PHWHUV�WDOO�ZLWK�WKHLU�QHFNV�IXOO\�H[WHQGHG��
WKH\�KDYH�D�ZLGH�ERG\�ZLWK�WZR�WKLQ�OHJV��DQG�ERWK�
OHJV�HQG�LQ�D�WKUHH�WRHG�IRRW��$GGLWLRQDOO\��WKH\�KDYH�
VSLNHV�RQ�WKHLU�KHHOV�WKDW�WKH\�XVH�IRU�VHOI�GHIHQVH��
7KHLU�OHJV��QHFNV��DQG�ERG\�DUH�DOO�FRYHUHG�LQ�VFDOHV��
8QOLNH�PXOWL�KHDGHG�7URLJV�RU�3DDHUGXDJV��HDFK�RI�
WKHLU�KHDGV�GRHV�QRW�KDYH�LWV�RZQ�FRQVFLRXVQHVV��
+RZHYHU��WKHLU�KHDGV�DUH�GLVWULEXWHG�HYHQO\�DURXQG�

WKH�ERG\��DOORZLQJ�WKHP�WR�VHH�LQ�DOO�GLUHFWLRQV��(DFK�
KHDG�DOVR�KDV�IRXU�GLJLWV�DURXQG�LWV�PRXWK��ZKLFK�WKH�
&KD¶ZHQ¶KH�XVH�DV�ILQJHUV��7KLV�DELOLW\��FRPELQHG�ZLWK�
WKHLU�IOH[LEOH�QHFNV��PHDQV�WKDW�DQ\�RI�WKHLU�KHDGV�FDQ�
DFW�DV�OLPEV�ZKHQ�QHHGHG��7KH\�DUH�KHUELYRUHV��DQG�
WKH\�DUH�QDWXUDOO\�YHU\�KLJK�HQHUJ\��SUHIHUULQJ�WR�VWD\�
RQ�WKH�PRYH�DW�DOO�WLPHV��
�
6RFLHW\��
)DFLQJ�D�JUHDW�GHDO�RI�SUHGDWRUV�RQ�WKHLU�SODQHW��
&KD¶ZHQ¶KH�DUH�QDWXUDOO\�K\SHUYLJLODQW��DQ[LRXV��DQG�
HDVLO\�VFDUHG��7KHLU�VRFLHW\�LV�RUJDQL]HG�LQWR�IORFNV��
DOO�RI�ZKRP�DUH�QRPDGLF��DQG�WKH\�ODFN�D�FHQWUDO�
JRYHUQPHQW��(YHQ�IDFW��HYHQ�WKH�IORFNV�KDYH�QR�
RIILFLDO�UXOHUV�DQG�FRQVWDQWO\�VKLIW�EHWZHHQ�D�QXPEHU�
RI�LQIRUPDO�OHDGHUV��7KLV�VWUDQJH�VWUXFWXUH�PDNHV�LW�
KDUG�IRU�WKHP�WR�QHJRWLDWH�ZLWK�RIIZRUOGHUV��DV�
FKDQJHV�LQ�OHDGHUVKLS�FDQ�UHQGHU�WUHDWLHV�RU�FRQWUDFWV�
QXOO�DQG�YRLG��7KH\�DOVR�KDYH�QR�SULYDWH�SURSHUW\��DQG�
HYHU\WKLQJ�WKH\�RZQ�LV�VKDUHG�DPRQJ�WKH�HQWLUH�IORFN��
0RVW�RI�WKHP�HYHQWXDOO\�OHDUQ�VXFK�FRQFHSWV�LQ�WKHLU�
GHDOLQJV�ZLWK�RWKHU�VSHFLHV��EXW�WKH�LGHD�RI�SULYDWH�
ODQG�LV�VWLOO�IRUHLJQ�WR�WKHP��DQG�WKH\�ZLOO�RIWHQ�
WUHVSDVV��%HFDXVH�RI�WKHLU�ZDQGHUOXVW��WKRVH�ZKR�
OHDYH�WKHLU�KRPH�WHQG�WR�EHFRPH�H[SORUHUV��
�
6SHFLHV�0HPRU\��
&KD¶ZHQ¶KH�OHDUQ�VNLOOV�WKURXJK�D�VWUDQJH�VRUW�RI�
JHQHWLF�PHPRU\�LQ�DGGLWLRQ�WR�OHDUQLQJ�WKHP�IURP�WKHLU�
PHQWRUV��7KHLU�PRVW�SULPLWLYH�PRWRU�VNLOOV��IRU�
H[DPSOH��DUH�VR�HQWUHQFKHG�LQ�WKHLU�JHQHWLF�FRGH�WKDW�
WKH\�FDQ�ZDON��UXQ��DQG�JUDVS�REMHFWV�DOPRVW�DV�VRRQ�
DV�WKH\�DUH�ERUQ��+RZHYHU��JHQHV�ZKLFK�JUDQW�WKHP�
PHPRULHV�RI�PRUH�FRPSOLFDWHG�VNLOOV�FDQ�RQO\�EH�
DFFHVVHG�ODWHU�LQ�OLIH�DQG�DFWLYDWH�DOPRVW�UDQGRPO\��
$V�VXFK��WKH\�FDQ�VRPHWLPHV�OHDUQ�QHZ�VNLOOV�DOPRVW�
LPPHGLDWHO\�IRU�QR�REVHUYDEOH�UHDVRQ��
�
+RPHZRUOG��
&KD¶ZHQ¶KH�FRPH�IURP�:HQ¶KH¶GLQDH��D�EDFNZDWHU�
0LG�5LP�SODQHW�ZLWK�QR�RUJDQL]HG�JRYHUQPHQW��7KH�
&KD¶ZHQ¶KH�DUH�VWLOO�KXQWHG�E\�PDQ\�SUHGDWRUV��DQG�
WKH�,PSHULDOV�KDYH�DOVR�DWWHPSWHG�WR�UXOH�WKH�SODQHW��
+RZHYHU��EHFDXVH�WKH�&KD¶ZHQ¶KH�KDYH�QR�UHDO�
SHUPDQHQW�FLWLHV�RU�ODUJHU�JRYHUQPHQWV��,PSHULDO�UXOH�
KDV�OLWWOH�HIIHFW�RQ�WKHP��
�
/DQJXDJH��
&KD¶ZHQ¶KH�KDYH�QR�NQRZQ�QDWLYH�ODQJXDJH�DQG�
W\SLFDOO\�VSHDN�%DVLF��
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&KHY�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HFKDQLFV�
�
3K\VLRORJ\��
7KH�&KHYV�DUH�D�QHDU�KXPDQ�SHRSOH�ZKR�HYROYHG�
IURP�SULPDWHV��7KH\�KDYH�SDOH�VNLQ�DQG�WKHLU�KDLU��
ZKLFK�LV�RQO\�DWRS�WKHLU�KHDG��LV�EORQGH�RU�ZKLWH��
VLPLODU�WR�PDQ\�KXPDQV��+RZHYHU��WKHLU�KDLU�LV�RIWHQ�
G\HG�IRU�LGHQWLILFDWLRQ�SXUSRVHV��7KH\�KDYH�WZR�
QRWDEOH�GLIIHUHQFHV�IURP�KXPDQV��KRZHYHU��7KH\�
KDYH�PXOWLSOH�KHDUWV��ZKLFK�VRPHWLPHV�DOORZV�WKHP�WR�
KDYH�D�VLJQLILFDQWO\�ORQJHU�OLIHVSDQ��+RZHYHU��D�
PDMRULW\�RI�&KHYV�VWLOO�OLYH�D�IDLUO\�QRUPDO�OLIHVSDQ��
DURXQG����\HDUV��7KH�RWKHU�GLVWLQFWLRQ�LV�WKDW�WKH\�ODFN�
H\HOLGV��

6RFLHW\��
7KH�VRFLHW\�RI�WKH�&KHYV�LV�GHILQHG�E\�WKHLU�RZQHUV��
WKH�&KHYLQ��2Q�9LQVRWK��VODYHU\�RI�WKH�&KHYV�LV�
ZLGHVSUHDG��$OWKRXJK�WKH�&KHYLQ�DUH�WKHLU�UXOHUV��WKH�
&KHYV�JLYH�ZKDW�OLWWOH�SRZHU�WKH\�KDYH�WR�WKH�ROGHVW�
IHPDOH��ZKR�RYHUVHHV�WKH�RWKHU�VODYHV�DQG�DFWV�DV�
WKH�OHDGHU��7KH�&KHYV�DUH�D�GRFLOH�DQG�VXEPLVVLYH�
SHRSOH��D�UHVXOW�RI�HYROXWLRQ�ERWK�JHQHWLFDOO\�DQG�
FXOWXUDOO\��$V�WKH�&KHYLQ�DUH�D�QRPDGLF�SHRSOH��WKH�
&KHYV�LQ�ERQGDJH�WR�WKHP�PXVW�DOVR�EH�QRPDGLF��
7KH\�IXOILOO�D�YDULHW\�RI�UROHV��DOWKRXJK�PDQ\�DUH�
HVSHFLDOO\�JRRG�DW�WHFKQLFDO�ZRUN��'HVSLWH�WKHLU�
RSSUHVVLRQ��WKH�&KHYV�VWLOO�KDYH�VRPH�IUHHGRPV��
0RVW�&KHYLQ�JLYH�WKHP�VRPH�IUHH�WLPH�DQG�WROHUDWH�
WKHLU�FXOWXUDO�ULWXDOV��7KH\�DOVR�SODFH�KLJK�YDOXH�LQ�
IRONORUH�DQG�DUW��6RPH�&KHYLQ�VHOO�WKLV�DUW�IRU�SURILW��
ZKLOH�RWKHUV�VLPSO\�WROHUDWH�LW�DV�D�ZD\�WR�NHHS�WKH�
&KHYV�FRQWHQW��/HJDOO\��WKH�&KHYLQ�FDQ�GR�ZKDWHYHU�
WKH\�ZLVK�WR�WKH�&KHYV�WKH\�RZQ��DOWKRXJK�KDUVKHU�
SXQLVKPHQWV�DUH�VRPHZKDW�WDERR��
�
)UHH�&KHYV��
/LNH�DQ\�VSHFLHV�WKDW�LV�HQVODYHG�WR�D�JUHDW�H[WHQW��
WKH�&KHYV�ORRN�IRUZDUG�WR�WKH�GD\�ZKHQ�WKH\�FDQ�
EHFRPH�IUHH��7KLV�LVQ¶W�SDUWLFXODUO\�OLNHO\��KRZHYHU��DV�
RQO\�D�KDQGIXO�RI�&KHYLQ�VXSSRUW�HPDQFLSDWLRQ��RQO\�
EHFDXVH�WKH\�EHOLHYH�WKH�&KHYLQ�VKRXOG�OHDUQ�WR�
VXUYLYH�RQ�WKHLU�RZQ��QRW�RYHU�PRUDOLW\��$�KDQGIXO�RI�
&KHYV�GR�KROG�VHFUHW�PHHWLQJV�LQ�WKH�QLJKW�ZKHUH�
WKH\�GLVFXVV�SRVVLEOH�UHEHOOLRQV��7KHUH�DUH�VRPH�
HVFDSHG�&KHYV��7KHVH�&KHYV�RIWHQ�ILJKW�IRU�IUHHGRP�
DV�SDUW�RI�WKH�5HEHO�$OOLDQFH��DOWKRXJK�RWKHUV�DUH�
PRUH�SDUDQRLG�DQG�VHHN�WR�NHHS�D�ORZ�SURILOH�IRU�IHDU�
RI�EHLQJ�UHFDSWXUHG��$OPRVW�DOO�ZKR�HVFDSH�XVH�
HODERUDWH�FORWKLQJ�RU�WDWWRRV�WR�VHSDUDWH�WKHPVHOYHV�
IURP�WKHLU�HQVODYHG�EUHWKUHQ��(YHQWXDOO\��LQ�DOPRVW����
\HDUV��WKH�&KHYV�ZLOO�EH�IUHHG�DV�SDUW�RI�WKH�)UHHGRP�
)OLJKW�PRYHPHQW��
�
+RPHZRUOG��
7KH�&KHYV�OLYH�ZLWK�WKH�&KHYLQ�RQ�9LQVRWK��D�IDLUO\�IODW�
2XWHU�5LP�ZRUOG��0RVW�RI�WKH�&KHYLQ�OLYH�RQ�WKH�
WHPSHUDWH�SODLQV��7KH\�DUH�QRPDGLF�SDVWRUDOLVWV��DQG�
WKH�&KHYV�OLYH�LQ�VPDOO�YLOODJHV�IRU�PDQXIDFWXULQJ�RU�
IDUPLQJ��7KHUH�DUH�VHYHQ�GLFWDWRUV�ZKR�UXOH�RQ�
9LQVRWK��HDFK�ZLWK�WKHLU�RZQ�FRQWLQHQW��
�
/DQJXDJH��
&KHYV�DOO�NQRZ�WKHLU�QDWLYH�ODQJXDJH�RI�&KHY��DQG�
WKH\�DOVR�OHDUQ�&KHYLQ�DQG�%DVLF��
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�

&KHYLQ�

�
6WDWV��
%UDZQ����&XQQLQJ����$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
7KLFN�+LGHV��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
$GYDQFHG�2OIDFWLRQ��$GG�ERRVW�RQ�ROIDFWRU\�
3HUFHSWLRQ�FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
&KHYLQ�DUH�ODUJH�FUHDWXUHV�ZKR�FDQ�EH�XS�WR�WKUHH�
PHWHUV�LQ�KHLJKW��7KH\�DUH�ZLGH��WRR��PDNLQJ�WKHP�
GLIILFXOW�WR�WDFNOH�LQ�D�EUDZO��:LWK�WKHLU�WKLFN�KLGH��WKH\�
DUH�DOVR�GLIILFXOW�WR�EULQJ�GRZQ�E\�D�EODVWHU��
'LVSURSRUWLRQDWH�KXPDQRLGV��WKH\�KDYH�D�KXJH��ORQJ�
KHDG�WKDW�PDNHV�XS�PXFK�RI�WKHLU�PDVV��7KH\�DUH�
KXQFKHG�RYHU��DQG�WKHLU�FKLQ�UHDFKHV�NQHH�OHYHO�RQ�
WKHLU�VWXEE\�OHJV��6KRUW�DUPV�ZLWK�IRXU�ILQJHUHG�KDQGV�
SURWUXGH�IURP�WKHLU�ZLGH�VKRXOGHUV��7KH\�KDYH�KDLU��
W\SLFDOO\�EORQGH�RU�EURZQ��RQ�WKHLU�FKLQ�DQG�DWRS�WKHLU�
KRRGHG�KHDG��7KHLU�ORQJ�VQRXW�LV�LGHDO�IRU�VPHOOLQJ��
DQG�WKHLU�H\HV�KDYH�WZR�OLGV�WR�KHOS�LQ�VDQGVWRUPV�RU�
EOL]]DUGV��7KH\�DOVR�KDYH�EHDG\��EODFN�H\HV��7KHLU�

VNLQ��JHQHUDOO\�D�VKDGH�EHWZHHQ�JUD\�DQG�EURZQ��LV�
WKLFN�DQG�ZULQNOHG��
�
6RFLHW\��
)RU�DOO�RI�WKHLU�FXQQLQJ��&KHYLQ�DUH�VXUSULVLQJO\�
KRQHVW��7KHLU�FXOWXUH�LV�REVHVVHG�ZLWK�FRPPHUFH��
ZKLFK�UHOLHV�RQ�WUXVW��7KHLU�PRUDO�FRGH�GHPDQGV�
KRQHVW\��HVSHFLDOO\�LQ�WHUPV�RI�IXOILOOLQJ�WKHLU�VLGH�RI�D�
EDUJDLQ��7KH\�H[SHFW�WKH�VDPH�IURP�RWKHUV��&KHYLQ�
DUH�JHQHUDOO\�KDUVK�DQG�VHOILVK�LQ�WUDGH��KRZHYHU��
7KHLU�PRUDO�RXWORRN�LV�JHQHUDOO\�D�JULP�³HYHU\�PDQ�IRU�
KLPVHOI�´�ZKLFK�WKH\�ILQG�LQ�WKHPVHOYHV�DQG�H[SHFW�
IURP�RWKHUV��&KHYLQ�DUH�DJJUHVVLYH��JHQHUDOO\�KLJK�
DFKLHYHUV��7KH\�ZRUN�ZHOO�LQ�OHDGHUVKLS�UROHV�DQG�
KDYH�D�NQDFN�IRU�VHQVLQJ�SRWHQWLDO�IRU�ERWK�SHRSOH�
DQG�PDUNHWV��*RLQJ�DQ\ZKHUH�WR�PDNH�D�SURILW��WKH\�
DUH�HVSHFLDOO\�JRRG�DW�QDYLJDWLQJ�EODFN�PDUNHWV�DQG�
WKH�XQGHUZRUOG��$VLGH�IURP�WKH�GLFWDWRUV��DOO�RWKHU�
&KHYLQ�DUH�QRPDGLF��DQG�ZKROH�YLOODJHV�PRYH�RQ�WKHLU�
KRPHZRUOG��/LNHZLVH��WKH\�RIWHQ�WUDYHO�WKH�VWDUV�LQ�
VHDUFK�RI�EHWWHU�RSSRUWXQLWLHV��7KHLU�YLOODJHV�DUH�
NQRZQ�DV�ORGJHV��ZKLFK�FDUU\�WKHP�DQG�WKHLU�JRRGV��
�
6ODYHU\�RQ�9LQVRWK��
2Q�9LQVRWK��WKHUH�DUH�WZR�QDWLYH�VSHFLHV��WKH�&KHYLQ�
DQG�WKH�&KHYV��/RQJ�DJR��WKH�ELJJHU��WRXJKHU�&KHYLQ�
GHIHDWHG�WKH�&KHYV�DQG�NHSW�WKHP�DV�VODYHV��,W�KDV�
ODVWHG�IRU�D�ORQJ�WLPH��HYHQ�EDFN�LQ�WKH�GD\V�RI�WKH�
2OG�5HSXEOLF��ZKHQ�VODYHU\�ZDV�LOOHJDO��)HZ�&KHYLQ�
VHH�DQ\WKLQJ�ZURQJ�ZLWK�WKHLU�DUUDQJHPHQW��DOWKRXJK�
WKHUH�DUH�H[WUHPLVW�&KHYLQ�ZKR�GLVDJUHH��+RZHYHU��
PRVW�RI�WKHP�EHOLHYH�WKDW�DEROLWLRQ�LV�RQO\�QHFHVVDU\�
EHFDXVH�LW�ZRXOG�EHQHILW�WKH�GHYHORSPHQW�RI�WKH�
&KHYLQ�E\�WHDFKLQJ�KDUG�ZRUN�DQG�LQGHSHQGHQFH��
0RVW�RI�WKH�&KHYLQ�ZKR�KDYH�HQRXJK�PRUDOV�WR�
GLVDJUHH�ZLWK�VODYHU\�KDYH�ORQJ�JLYHQ�XS�RQ�
SHUVXDGLQJ�WKHLU�IHOORZ�&KHYLQ�DQG�KDYH�OHIW�9LQVRWK��
�
+RPHZRUOG��
/LNH�WKH�&KHYV�WKDW�WKH\�NHHS�HQVODYHG��WKH�&KHYLQ�
DUH�QDWLYH�WR�9LQVRWK��7KH�GXUDEOH�QDWXUH�RI�WKH�
&KHYLQ�ZRUNV�ZHOO�ZLWK�WKH�GLYHUVH�FOLPDWH�RI�WKHLU�
KRPHZRUOG��ZKLFK�LQFOXGHV�JUDVV\�SODLQV��SRODU�LFH�
FDSV��DQG�GU\�GHVHUWV��+RZHYHU��PRVW�SUHIHU�WR��
VWLFN�ZLWK�WKH�SODLQV��,W�LV�DQ�2XWHU�5LP�ZRUOG�LQ�WKH�
QRUWKHUQ�SDUW�RI�WKH�JDOD[\��,W�KDV�VHYHQ�FRQWLQHQWV��
HDFK�UXOHG�E\�LWV�RZQ�GLFWDWRU��
�
/DQJXDJH��
0RVW�&KHYLQ�VSHDN�ERWK�&KHYLQ�DQG�%DVLF�IOXHQWO\��
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&KLURQLDQ�

�
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
(TXLQH�$WKOHWLFLVP��0RYH�WZLFH�DV�TXLFNO\��DQG�
HQFXPEUDQFH�WKUHVKROG�LV�HTXDO�WR����%UDZQ��
+RUQV��:KHQ�XVLQJ�%UDZO��PD\�VSHQG���DGYDQWDJH�WR�
KLW�ZLWK�KRUQV��DGGLQJ�WKH�3LHUFH���TXDOLW\��
�
3K\VLRORJ\��
&KLURQLDQV�DUH�FHQWDXULIRUPV��SRVVHVVLQJ�DQ�HTXLQH�
ORZHU�ERG\�ZLWK�IRXU�SRZHUIXO�OHJV�ZLWK�KRRYHV�DQG�D�
KXPDQRLG�XSSHU�ERG\��7KH\�DUH�ODUJH��DV�WDOO�DV�D�
KXPDQ�DGXOW�HYHQ�LI�WKH\�IROG�WKHLU�OHJV�XQGHUQHDWK�
WKHP�LQ�RUGHU�WR�VLW��7KH\�KDYH�D�ORQJ�WDLO�EHKLQG�
WKHP��DQG�WKHLU�VNLQ�7KHLU�XSSHU�ERG\�KDV�DUPV�DQG�D�
KHDG�WKDW�DUH�SK\VLRORJLFDOO\�DOPRVW�LGHQWLFDO�WR�D�
KXPDQ��H[FHSW�WKH\�KDYH�KRUQV��7KH�KRUQV�IDOO�RII�DQG�
UHJURZ�HYHU\�\HDU��7KH\�VWDUW�RII�DV�NQREV�RI�IXUU\�
YHOYHW��ZKLFK�VORZO\�JURZ�XQWLO�WKH�KRUQV�SLHUFH�WKH�
YHOYHW��7KH�KRUQV�DUH�VKLQ\�DQG�VPRRWK�ZLWK�ULGJHV��
DQG�WKH\�FDQ�EH�XVHG�LQ�FRPEDW��+RZHYHU��LI�WKH�
YHOYHW�LV�SLHUFHG�DUWLILFLDOO\�EHIRUH�WKH�KRUQV�DUH�ORQJ�
HQRXJK��WKH�LQMXU\�FDQ�DFWXDOO\�EH�IDWDO��&KLURQLDQV�
KDYH�UHG�EURZQ�KDLU��ZKLFK�WKH\�W\SLFDOO\�OHW�JURZ�
GRZQ�WKHLU�EDFN��DQG�WKHLU�VNLQ�LV�UHG�EURZQ��<RXWK�
KDYH�RUDQJLVK�VNLQ�ZLWK�ZKLWH�VSRWV��7KH\�RIWHQ�GR�
QRW�ZHDU�FORWKLQJ�DV�\RXWK��DOWKRXJK�DGXOWV�W\SLFDOO\�
ZHDU�FORWKLQJ�RYHU�WKHLU�WRUVR��

1RWH��
/LWWOH�LV�NQRZQ�DERXW�&KLURQLDQ�VRFLHW\��7KH�
UHPDLQGHU�RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�
EDVHG�RQ�VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��
+RZHYHU��,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�
LQIRUPDWLRQ�VKRXOG�PDNH�&KLURQLDQ�FKDUDFWHUV�PRUH�
LQWHUHVWLQJ��3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�
LW�LV�HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�
DVSHFWV�RI�&KLURQLDQ�FXOWXUH��
�
6RFLHW\��
'HVFHQGLQJ�IURP�KHUGV�RI�JUD]LQJ�KHUELYRUHV��WKH�
&KLURQLDQV�DUH�D�FRPPXQDOO\�RULHQWHG�SHRSOH�ZKR�
DUH�IDU�OHVV�LQGLYLGXDOLVWLF�WKDQ�PDQ\�RWKHU�FXOWXUHV��
0RVW�OLYH�LQ�VPDOO�PLJUDWRU\�KHUGV�RI�D�FRXSOH�GR]HQ�
LQGLYLGXDOV��DQG�WKH�FRQFHSW�RI�IDPLOLHV�LV�DOPRVW�
HQWLUHO\�XQNQRZQ�WR�WKHP��&KLOGUHQ�DUH�UDLVHG�E\�WKH�
HQWLUH�FRPPXQLW\��DQG�PDWHV�GR�QRW�UHPDLQ�WRJHWKHU��
&KLURQLDQV�KDYH�IHZ�SRVVHVVLRQV�RI�WKHLU�RZQ��DQG�
UHVRXUFHV�DUH�VKDUHG�E\�WKH�HQWLUH�KHUG��
�
&KDQJLQJ�ZLWK�WKH�7LPHV��
&KLURQLDQV�ZHUH�GLVFRYHUHG�E\�WKH�UHVW�RI�WKH�JDOD[\�
RQO\�����\HDUV�DJR��EXW�WKH\�KDYH�EHHQ�VORZ�WR�DGDSW�
WR�PRGHUQ�WHFKQRORJ\��0RVW�&KLURQLDQV�OLYH�LQ�WKH�
ZLOGHUQHVV��OLYLQJ�LQ�ODUJH�WHQWV�DQG�RIWHQ�PRYLQJ�WKHLU�
KRPHV�WR�PDWFK�WKH�VHDVRQV�RU�ILQG�JUHHQHU�SDVWXUHV��
,W�LV�YHU\�UDUH�IRU�WKHVH�&KLURQLDQV�WR�XVH�DQ\�
HOHFWURQLF�WHFKQRORJ\�RU�RIIZRUOG�JRRGV��7KH�RQO\�
H[FHSWLRQ�LV�7DUWDLQ��WKHLU�RQO\�PDMRU�FLW\��ZKLFK�WULHG�
WR�HPEUDFH�JDODFWLF�FXOWXUH�ZKHQ�&KLURQ�ZDV�
GLVFRYHUHG��7DUWDLQLDQV�DUH�LQFUHDVLQJ�LQ�QXPEHU��EXW�
PRVW�&KLURQLDQV�YLHZ�WKHLU�PRGHUQLW\�ZLWK�VXVSLFLRQ��
�
+RPHZRUOG��
&KLURQLDQV�FRPH�IURP�&KLURQ��D�SODQHW�LQ�WKH�$VK�
:RUOGV�FRYHUHG�E\�JUDVVODQGV��7KH�HDVWHUQ�SDUW�LV�
PRUH�XUEDQL]HG��LQFOXGLQJ�WKH�FDSLWDO�FLW\�RI�7DUWDLQ��
ZKLOH�WKH�ZHVW�LV�GRPLQDWHG�E\�ZLOGHUQHVV��
�
/DQJXDJH��
7KH�&KLURQLDQ¶V�QDWLYH�ODQJXDJH�RI�5H¶HLQ�XVHV�D�
FRPELQDWLRQ�RI�JHVWXUHV��LQFOXGLQJ�IRRW�VWRPSV�DQG�
KDQG�VLJQDOV��WR�FRPPXQLFDWH��DQG�LW�KDV�QR�ZULWWHQ�
IRUP��$V�WKH\�PRGHUQL]HG��7DUWDLQLDQV�GHYHORSHG�
5HOHQ¶HLQ��D�ODQJXDJH�WKDW�XVHV�RQO\�VRXQGV�DQG�FDQ�
EH�ZULWWHQ��&KLURQLDQV�ZKR�OLYH�D�WUDGLWLRQDO�OLIHVW\OH�
FRQWLQXH�WR�OHDUQ�RQO\�5H¶HLQ��ZKLOH�7DUWDLQLDQV�OHDUQ�
%DVLF�DQG�5HOHQ¶HLQ��:KHQ�VSHDNLQJ�%DVLF��WKH\�KDYH�
D�WKLFN�DFFHQW�DQG�D�KXVN\�YRLFH��
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&KLVV�

�������� �
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRO�
,QIUDUHG�9LVLRQ��5HPRYH�VHWEDFN�IRU�OLJKWLQJ�
FRQGLWLRQV��
�
3K\VLRORJ\��
&KLVV�DUH�QHDU�KXPDQV�PRVW�QRWDEOH�IRU�WKHLU�EOXH�
VNLQ�DQG�UHG�H\HV�WKDW�ODFN�SXSLOV��7KHVH�IHDWXUHV�
JURZ�HYHQ�PRUH�LQWHQVH�ZKHQ�LQ�JUHDWHU�
FRQFHQWUDWLRQV�RI�R[\JHQ��7KHLU�KDLU�LV�DOPRVW�HQWLUHO\�
D�MHW�EODFN��H[FHSW�IRU�WKH�HOGHUO\��ZKR�KDYH�VLOYHU�
KDLU��7KH\�WHQG�WR�EH�D�ELW�WDOOHU�WKDQ�KXPDQV��DV�ZHOO�
DV�LQ�EHWWHU�VKDSH��$FFRUGLQJ�WR�JHQHWLF�DQDO\VLV��WKH�
&KLVV�DUH�VWLOO�UHODWLYHV�WR�WKH�KXPDQV��EXW�WKH\�DUH�
ROG�HQRXJK�WKDW�QR�UHFRUG�RI�WKHVH�FRQQHFWLRQV�LV�
NQRZQ��7KH\�UHDFK�SK\VLFDO�DQG�HPRWLRQDO�PDWXULW\�
DV�\RXQJ�DV����DQG�OLYH�WR�DERXW�����

6RFLHW\��
&KLVV�YDOXH�FDXWLRQ��WKRXJKW��DQG�FDUHIXO�SODQQLQJ��
7KH\�DUH�SHDFHIXO�DQG�KLJKO\�FXOWXUHG��7KH\�WHQG�WR�
NHHS�WR�WKHPVHOYHV�DQG�HYHQ�WKRVH�WKDW�GR�YHQWXUH�
LQWR�WKH�UHVW�RI�WKH�JDOD[\�NHHS�D�FDUHIXO�UHVSHFW�IRU�
WKH�UHVW�RI�WKHLU�VSHFLHV¶V�GHVLUH�IRU�LVRODWLRQ��7KH\�
DOVR�WHQG�WR�EH�YHU\�UHVHUYHG�WRZDUGV�RXWVLGHUV�DQG�
DUH�RQO\�WUXO\�OR\DO�WR�WKH�$VFHQGDQF\��7KH�&KLVV�DUH�
KLJKO\�XQNQRZQ��DQG�IHZ�DUH�DZDUH�RI�WKHLU�H[LVWHQFH��
0XFK��PXFK�IHZHU�KDYH�DFWXDOO\�WUDYHOOHG�WR�WKH�&KLVV�
$VFHQGDQF\��7KH�&KLVV�WKHPVHOYHV�DUH�QRW�SURQH�WR�
HPRWLRQ�DQG�FDUHIXOO\�SODQ�WKHLU�PRYHV�ZLWK�ORJLF��
7KH\�WHQG�WR�SODQ�IRU�WKH�IXWXUH�DQG�FDQ�EH�H[FHOOHQW�
DW�SUHGLFWLQJ�WKHLU�RSSRQHQWV��7KHLU�FXOWXUH�YDOXHV�DUW�
DQG�LQWHOOHFWXDO�DFKLHYHPHQW�EXW�QRW�YHU\�PXFK�DW�WKH�
HFRQRPLF�OHYHO��7KH\�LQVWHDG�VWULYH�IRU�SHUVRQDO�
JURZWK�DQG�FRQWULEXWLRQ�WR�WKH�VRFLHW\�WKDW�WKH\�KDYH�
ZRUNHG�VR�KDUG�WR�FUHDWH��
�
&RRO�DQG�&DOFXODWLQJ��
&KLVV�DUH�SDWLHQW�DQG�KDYH�DQ�DSWLWXGH�IRU�WDFWLFV��
7KH\�DUH�FRQVWDQWO\�WDXJKW�WR�SODQ�IRU�WKH�IXWXUH��WR�
SDLQVWDNLQJO\�DQDO\]H�WKH�VLWXDWLRQ��DQG�WR�IRUPXODWH�D�
SHUIHFW�SODQ��7KLV�KDV�FUHDWHG�D�FXOWXUDO�WDERR�DJDLQVW�
SUHHPSWLYH�VWULNHV��DQG�WR�EUHDN�WKLV�FDQ�UHVXOW�LQ�
H[LOH��$�SOD\HU�ZKR�IROORZV�WKLV�WUHQG�OLNHO\�ZDLWV�IRU�
WKH�ODVW�PRPHQW�WR�GUDZ�KLV�EODVWHU�DQG�GRHVQ¶W�ILJKW�
XQWLO�KH�ILUVW�LV�DWWDFNHG��+RZHYHU��VRPH�RWKHU�&KLVV�
PD\�EH�UHEHOOLRXV��VWULNLQJ�ILUVW�DQG�XVLQJ�WKH�HOHPHQW�
RI�VXUSULVH�WR�WKHLU�DGYDQWDJH��7KLV�WHQGHQF\�FRXOG�EH�
WKH�UHDVRQ�ZK\�D�&KLVV�KDV�OHIW�WKH�$VFHQGDQF\�LQ�
WKH�ILUVW�SODFH��
�
+RPHZRUOG��
&KLVV�KDLO�IURP�WKH�&KLVV�$VFHQGDQF\��WKH�
RUJDQL]DWLRQ�WKDW�JRYHUQV����LQKDELWHG�SODQHWV�LQ�WKH�
ZHVWHUQPRVW�UHJLRQ�RI�WKH�JDOD[\��7KLV�UHJLRQ�LV�FXW�
RII�IURP�WKH�UHVW�RI�WKH�JDOD[\�E\�D�K\SHUVSDFH�WDQJOH��
PDNLQJ�WUDYHO�GLIILFXOW��7KH�$VFHQGDQF\�KDV�PDQ\�
ZRUOGV��EXW�LW�RULJLQDWHV�IURP�&VLOOD��7KLV�SODQHW��WKH�
&KLVV�³KRPHZRUOG�´�LV�LF\��&RYHUHG�LQ�JODFLHUV��WKH�
&KLVV�QRZ�OLYH�XQGHUJURXQG��$�ODUJH�QHWZRUN�RI�
SDVVDJHV�FRQQHFWV�WKH�FLWLHV��
�
/DQJXDJH��
&KLVV�DUH�WKH�RQO\�VSHFLHV�WKDW�FDQ�VSHDN�&KHXQK��
7KLV�ODQJXDJH�UHTXLUHV�WKHLU�XQLTXH�YRFDO�FRUGV�WR�
XVH��DQG�QDPH�LV�IRUPHG�DV�WKUHH�SDUWV�FRQQHFWHG�E\�
DSRVWURSKHV��7R�KXPDQV��WKH\�DEEUHYLDWH�LW�E\�RQO\�
XVLQJ�WKH�PLGGOH�SDUW��
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&KLVWRUL�

�
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�
�
3K\VLRORJ\��
7KH�&KLVWRUL�DUH�VDXULDQ�UHSWLOHV�ZLWK�VNLQ�WKDW�LV�EOXH�
RU�SXUSOH�RQ�WKH�EDFN�DQG�\HOORZ�RU�WDQ�RQ�WKH�IURQW��
7KHLU�KHDG�SRLQWV�IRUZDUG�ZLWK�D�VQRXW�OLNH�EHDN��
7KH\�KDYH�D�YHU\�ZLGH�PRXWK�WKDW�IHDWXUHV�D�KDQGIXO�

RI�WHHWK�VWLFNLQJ�RXW��7KHLU�VPDOO��EODFN�H\HV�IDFH�RII�
WR�WKH�VLGH��$OWKRXJK�WKH\�DUH�DYHUDJH�LQ�KHLJKW��WKH\�
DUH�VWURQJ�DQG�DWKOHWLF��$V�UHSWLOHV��WKH\�DUH�
FROG�EORRGHG�DQG�KDYH�VFDOHV��7KHVH�VFDOHV�DIIRUG�
WKHP�VRPH�SURWHFWLRQ��
�
6RFLHW\��
&KLVWRUL�DUH�DQ�H[WUHPHO\�YLROHQW�SHRSOH�ZKR�DUH�
VWUDLJKWIRUZDUG�DQG�LPSDWLHQW��7KH\�DUH�DOVR�PHDQ�
DQG�EDG�WHPSHUHG��DQG�WKH\�DUHQ¶W�H[FHSWLRQDOO\�
PRUDO��%HFDXVH�RI�WKHLU�YLROHQW�QDWXUH��WKH\�RIWHQ�
EHFRPH�PHUFHQDULHV�RU�ERXQW\�KXQWHUV�LI�WKH\�OHDYH�
WKHLU�ZRUOG��+RZHYHU��VXFK�&KLVWRUL�DUH�UHODWLYHO\�IHZ�
LQ�QXPEHU��DV�D�PDMRULW\�RI�WKHP�FKRRVH�QRW�WR�OHDYH�
WKHLU�KRPHZRUOG��
�
&KLVWRUL�DQG�WKH�)RUFH��
&KLVWRUL�KDYH�QR�NQRZOHGJH�RI�WKH�)RUFH�DV�LW�LV�
NQRZQ�WR�WKH�-HGL�RU�6LWK��DQG�WKH\�DUH�IDU�WRR�
XQGLVFLSOLQHG�WR�NQRZ�LW�DV�DQ\�RWKHU�UHOLJLRQ��0RVW�RI�
WKHP�IHDU�WKH�)RUFH��VR�WKH�IHZ�ZKR�DUH�JLIWHG�ZLWK�
)RUFH�VHQVLWLYLW\�DUH�IHDUHG�DQG�SHUVHFXWHG��6XFK�
SHUVHFXWLRQ�PDNHV�)RUFH�VHQVLWLYH�&KLVWRUL�HDJHU�WR�
OHDYH�WKHLU�ZRUOG��OLNH�&\GRQ�3UD[��ZKR�EHFDPH�D�
ERXQW\�KXQWHU��6LPLODUO\��'HVDQQ�ZLOO�MRLQ�/XNH�
6N\ZDONHU¶V�-HGL�$FDGHP\�DQG�ODWHU�EHFRPH�D�'DUN�
-HGL��
�
1RWH��
1R�NQRZOHGJH�H[LVWV�UHJDUGLQJ�WKH�KRPHZRUOG�RU�
ODQJXDJH�RI�WKH�&KLVWRUL��7KH�UHPDLQLQJ�LQIRUPDWLRQ�LV�
PDGH�XS��3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��
�
+RPHZRUOG��
&KLVWRUL�FRPH�IURP�D�URFN\�ZRUOG�LQ�WKH�2XWHU�5LP�
FDOOHG�&KLVWRU��,W�LV�D�UHODWLYHO\�UXUDO�SODQHW�FRPSOHWHO\�
RXWVLGH�RI�,PSHULDO�LQIOXHQFHV�DQG�KDV�D�ORZ�
SRSXODWLRQ��7KH\�OLYH�LQ�LQGHSHQGHQW�WULEHV�ZKLFK�
RIWHQ�JR�WR�ZDU�ZLWK�HDFK�RWKHU��7KH�&KLVWRUL�PRVWO\�
VXUYLYH�WKURXJK�KXQWLQJ��DOWKRXJK�WKH\�KDYH�EHJDQ�
PLQLQJ�RSHUDWLRQV�LQ�UHFHQW�\HDUV��7KH\�WUDGH�WKH�
PLQHUDOV��ZKLFK�KDV�DOORZHG�WKHP�WR�KDYH�PRGHUDWH�
OHYHOV�RI�FXUUHQW�WHFKQRORJ\��
�
/DQJXDJH��
&KLVWRUL�UDUHO\�VSHDN�%DVLF��DV�PRVW�RI�WKHP�RQO\�
NQRZ�WKHLU�JURZOLQJ�QDWLYH�WRQJXH�RI�+UU¶RVW��7KH�
KDQGIXO�ZKR�GR�EXVLQHVV�ZLWK�RXWVLGHUV�XVH�D�WUDGH�
ODQJXDJH��%RFFH��7KRVH�RI�WKHP�ZKR�GR�VSHDN�%DVLF�
W\SLFDOO\�KDYH�D�GHHS�YRLFH��
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&ODZGLWH�

�
6WDWV��
&XQQLQJ����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
&KDQJHOLQJV��$V�DQ�DFWLRQ��PD\�DWWHPSW�WR�VKDSH�VKLIW�
E\�VXIIHULQJ���VWUDLQ�DQG�PDNLQJ�DQ�DYHUDJH�
5HVLOLHQFH�FKHFN��,I�VXFFHVVIXO��FKDQJH�DSSHDUDQFH�
WR�PDWFK�WKDW�RI�D�SUHYLRXVO\�REVHUYHG�KXPDQRLG�
VLOKRXHWWH���FKDUDFWHU��$Q\�REVHUYHUV�ZKR�ZRXOG�ZDQW�
WR�UHFRJQL]H�WKH�GLVJXLVH�PXVW�DWWHPSW�D�3HUFHSWLRQ�
FKHFN�RSSRVHG�E\�'HFHSWLRQ��%RRVWV�RU�VHWEDFNV�FDQ�
EH�DGGHG�EDVHG�RQ�KRZ�PXFK�HLWKHU�KDYH�REVHUYHG�
WKH�LQGLYLGXDO��ZKHWKHU�WKH�FORWKLQJ�PDWFKHV��RU�LI�
LPLWDWLQJ�D�VSHFLHV�WKDW�LV�FRQVLGHUDEO\�GLIIHUHQW�LQ�
SK\VLRORJ\��
�
3K\VLRORJ\��
&ODZGLWHV�DUH�XQLTXH�LQ�WKDW�WKH\�FDQ�FKDQJH�DOPRVW�
DOO�RI�WKHLU�SK\VLFDO�IHDWXUHV�DW�ZLOO�LQ�RUGHU�WR�PDWFK�

WKH�DSSHDUDQFH�RI�DQRWKHU��7KH\�VWLOO�KDYH�VWUXJJOHV�
FKDQJLQJ�VL]H�RU�GUDVWLFDOO\�DOWHULQJ�SK\VLRORJ\��6RPH�
FDQ�HYHQ�PDNH�WKHLU�VNLQ�ORRN�OLNH�FORWKLQJ�RU�MHZHOU\��
7KHLU�QDWXUDO�IRUP�LV�UHSWLOLDQ�ZLWK�DQ�ROLYH�JUHHQ�RU�
\HOORZ�VNLQ��7KLV�IRUP�KDV�VXQNHQ�FKHHNV��D�VPDOO�
PRXWK��DQG�D�QDUURZ�QRVH��6KDSH�VKLIWLQJ�GRHV�SXW�
VXIILFLHQW�VWUDLQ�RQ�WKHP��DQG�WKH\�UHYHUW�EDFN�WR�WKHLU�
RULJLQDO�IRUP�ZKHQ�DVOHHS��EDGO\�ZRXQGHG��RU�GHDG��
:KLOH�WKH\�FDQ�WDNH�WKH�VKDSH�RI�D�VSHFLILF�SHUVRQ��
PDQ\�JR�ZLWK�D�JHQHULF�ORRNLQJ�KXPDQ�ZKHQ�WKH\�
ZDQW�D�JHQHUDO�GLVJXLVH��
�
6RFLHW\��
&ODZGLWHV�DUH�TXLHW�DQG�VROLWDU\��DQG�WKH\�DUHQ¶W�
SDUWLFXODUO\�VRFLDO��/LNH�%RWKDQV��WKH\�DUH�GLVWUXVWIXO��
DQG�OLNH�&KHYLQ��WKH\�DUH�KDUVKO\�SHVVLPLVWLF��:KLOH�
WKH\�FDQ�ZRUN�WRJHWKHU�IRU�ZKHQ�LW�EHQHILWV�WKHP��WKH\�
DUHQ¶W�QDWXUDO�WHDP�SOD\HUV��5HODWLYHO\�IHZ�&ODZGLWHV�
FKRRVH�WR�FKDQJH�WKHLU�IRUP��DQG�GRLQJ�VR�GRHV�
FDXVH�WKHP�JUHDW�SK\VLFDO�SDLQ��7KH\�QHHG�RLOV�DQG�
FUHDPV�LQ�RUGHU�WR�NHHS�WKHLU�VNLQ�KHDOWK\��
�
=RODQGHU�2SSUHVVRUV��
:KLOH�PDQ\�KDYH�LQHYLWDEO\�EHHQ�MHDORXV�RI�WKH�
&ODZGLWHV��WKHLU�OLIH�LV�QRW�DV�JODPRURXV�DV�RQH�ZRXOG�
WKLQN��7KH�=RODQGHUV�VKDUH�WKH�&ODZGLWH�KRPHZRUOG��
DQG�WKH\�KDYH�WKH�VDPH�DSSHDUDQFH�DV�&ODZGLWH�LQ�
WKHLU�QDWXUDO�IRUP��7KH�=RODQGHUV�DUH�GHHSO\�UHOLJLRXV��
DQG�WKH\�VKXQ�WKH�&ODZGLWHV��ZKRP�WKH\�YLHZ�WR�EH�
LPSXUH�DQG�VLQIXO��7KH�=RODQGHUV�KDYH�IRUFHG�WKH�
&ODZGLWHV�WR�OLYH�LQ�VHFXUHG�JKHWWRV�VR�WKDW�WKH\�
FDQQRW�VSUHDG��0DQ\�&ODZGLWHV�LQ�WKH�JDOD[\�KDYH�
OHDUQHG�WR�ILJKW�WKURXJK�WKH�0DEDUL��7KH�0DEDUL�DUH�D�
=RODQGHU�WUDGLWLRQ��DQ�DQFLHQW�RUGHU�RI�ZDUULRUV��6LQFH�
WKH�=RODQGHUV�IHDU�WKH�&ODZGLWHV��IHZ�OHW�WKHP�DFFHVV�
WKLV�HOLWH�ZDUULRU�WUDLQLQJ��7KRVH�ZKR�GR�HQWHU�IDFH�
KDUVK�VWDQGDUGV�DQG�DUH�ZDWFKHG�FORVHO\��)DLOXUH�
PHDQV�SHUPDQHQW�H[LOH�IURP�=RODQ��VR�WKLV�VHWV�XS�
PDQ\�&ODZGLWHV�WR�EH�ERXQW\�KXQWHUV��
�
+RPHZRUOG��
&ODZGLWHV�FRPH�IURP�=RODQ��D�0LG�5LP�ZRUOG��,W�ZDV�
LQ�JUHDW�WXUPRLO�GXULQJ�WKH�&ORQH�:DUV��VLQFH�WKH�
&ODZGLWHV�ZHUH�HDJHU�WR�MRLQ�WKH�&RQIHGHUDF\��ZKLFK�
WKH\�FRUUHFWO\�DVVXPHG�ZRXOG�KDYH�JLYHQ�WKHP�EHWWHU�
ULJKWV��
�
/DQJXDJH��
&ODZGLWHV�VSHDN�&ODZGLWH��D�PRGLILHG�YHUVLRQ�RI�
=RODQHVH��
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&RGUX�-L�

�
6WDWV��
&XQQLQJ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6WHDOWK�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
�
3K\VLRORJ\��
7KH�&RGUX�-L�DUH�VL[�OLPEHG�PDPPDOV�ZKR�XQGHUJR�
PHWDPRUSKRVLV�WR�EHFRPH�DGXOWV��$V�FKLOGUHQ��WKH\�
DSSHDU�DV�VL[�OHJJHG�FDQLQHV�FDOOHG�Z\UZXOYHV��LQ�
ZKLFK�WKH\�UHVHPEOH�DQLPDOV�PRUH�WKDQ�VHQWLHQWV��
Z\UZXOYHV�FDQQRW�VSHDN��DOWKRXJK�DUH�VPDUW�HQRXJK�
WR�SURWHFW�WKHLU�SDUHQWV�DQG�ERQG�HPRWLRQDOO\��7KH\�
DUH�FRYHUHG�LQ�IXU�DQG�KDYH�D�WDLO��D�VQRXW��DQG�

SRLQWHG�HDUV��+RZHYHU��RQFH�WKH\�UHDFK�SXEHUW\��WKH�
:\UZXOYHV�HQFDVH�WKHPVHOI�LQ�D�FRFRRQ��DQG�WKH\�
HYHQWXDOO\�HPHUJH�DV�D�KXPDQRLG�DGXOW��7KH\�VWLOO�
VRPHZKDW�UHVHPEOH�WKHLU�DQLPDO�OLNH�IRUPV�ZLWK�WKLFN��
WDQQLVK�VNLQ��FODZV��DQG�SRLQWHG�HDUV��%RWK�FDQ�DOVR�
KHDU�YHU\�KLJK�IUHTXHQFLHV�XQGHWHFWDEOH�WR�PDQ\�
RWKHU�VSHFLHV��7KH\�KDYH�VL[�OLPEV��IRXU�RI�ZKLFK�DFW�
OLNH�DUPV��8QOLNH�PRVW�RWKHU�VSHFLHV��WKH\�VOHHS�
VWDQGLQJ�XS��7KH\�DUH�H[FHOOHQW�VXUYLYDOLVWV�ZKR�DUH�
W\SLFDOO\�LQ�JRRG�SK\VLFDO�FRQGLWLRQ�DQG�DEOH�WR�VXUYLYH�
IRU�GD\V�ZLWKRXW�IRRG�RU�ZDWHU��
�
6RFLHW\��
&RGUX�-L�DUH�VRPHZKDW�[HQRSKRELF��DV�WKHLU�FXVWRPV�
DUH�W\SLFDOO\�VHHQ�DV�EDUEDULF�E\�RXWVLGHUV��7KH\�DUH�
DOVR�FRQFHUQHG�DERXW�H[WHUQDO�LQIOXHQFHV�RQ�WKHLU�
FXOWXUH��7KLV�KDV�NHSW�WKHLU�VRFLHW\�YHU\�LVRODWHG��7KH\�
W\SLFDOO\�PDLQWDLQ�D�UHODWLRQVKLS�ZLWK�Z\UZXOYHV�VLPLODU�
WR�WKDW�RI�D�KXPDQ�ZLWK�D�SHW��DQG�PRVW�Z\UZXOYHV�ZLOO�
OR\DOO\�SURWHFW�WKHLU�SDUHQWV�RU�FDUHWDNHUV��7KH\�GR�QRW�
UHFHLYH�D�FRPSOHWH�QDPH�XQWLO�DGXOWKRRG�DQG�RQO\�
KDYH�QLFNQDPHV�DV�Z\UZXOYHV��
�
.LGQDSSLQJ�DQG�3ROLWLFV��
2QH�KDELW�RI�WKH�&RGUX�-L�WKDW�LV�VHHQ�DV�SDUWLFXODUO\�
EDUEDULF�LV�WKHLU�WHQGHQF\�WR�NLGQDS��,Q�SROLWLFV��LW�LV�
FRPPRQ�IRU�ULYDOV�WR�NLGQDS�HDFK�RWKHU¶V�FKLOGUHQ��
DOWKRXJK�WKH\�W\SLFDOO\�UHWXUQ�WKHP�IROORZLQJ�D�
UDQVRP��7KHLU�SROLWLFV�DUH�YHU\�FRPSOH[��DQG�WKH\�DUH�
GLYLGHG�LQWR�FRPSHWLWLYH�FODQV�ZKLFK�YLH�IRU�SRZHU�LQ�
WKHLU�WULEDO�JRYHUQPHQW��7KH\�VRPHWLPHV�EDVH�
WKHPVHOYHV�ZLWKLQ�FDVWOHV�ZKLFK�ZHUH�DEDQGRQHG�E\�
DQ�XQNQRZQ�FLYLOL]DWLRQ��EXW�D�PDMRULW\�RI�&RGUX�-L�
DYRLG�WKH�P\VWHULRXV�IRUWUHVVHV��ZKLFK�WKH\�FRQVLGHU�
WR�EH�KDXQWHG��
�
+RPHZRUOG��
7KH�&RGUX�-L�KRPHZRUOG��0XQWR�&RGUX��OLHV�RQ�WKH�
HGJH�RI�WKH�JDOD[\�DW�WKH�QRUWKHDVW�WLS�RI�WKH�6OLFH��,W�
LV�D�PRXQWDLQRXV�SODQHW�ZLWK�D�WHPSHUDWH�FOLPDWH��,W�LV�
H[WUHPHO\�LVRODWHG�DQG�H[SRUWV�YHU\�OLWWOH��,WV�FDSLWDO��
&DSLWDO�&RGUX��KDV�WKH�SODQHW¶V�SULPDU\�VSDFHSRUW��
�
/DQJXDJH��
7KH�&RGUX�-L�VSHDN�&RGUXHVH��D�ODQJXDJH�FRPSRVHG�
RI�EDUNV��JURZOV��DQG�VQDUOV��$OWKRXJK�LW�LV�VHHPLQJO\�
ZHOO�VXLWHG�IRU�\RXQJ�Z\UZXOYHV��LW�FDQ�RQO\�EH�
VSRNHQ�E\�WKH�KXPDQRLG�DGXOWV��%HFDXVH�RI�WKHLU�
LVRODWLRQ��D�PDMRULW\�RI�&RGUX�-L�FKRVH�QRW�WR�OHDUQ�
%DVLF��
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&ROLFRLG�

�
6WDWV��
$JLOLW\����,QWHOOHFW����:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�RU�1HJRWLDWLRQ�
'HIHQVLYH�%DOO��$V�D�PDQHXYHU��PD\�FXUO�LQWR�D�EDOO��
UHGXFLQJ�FULW�GDPDJH�E\�����
8QLTXH�3V\FKRORJ\��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
6WLQJHU��:KHQ�XVLQJ�%UDZO��PD\�VSHQG���DGYDQWDJH�
WR�KLW�ZLWK�VWLQJHU��JDLQLQJ�WKH�3LHUFH���TXDOLW\�DQG�
IRUFLQJ�WKH�WDUJHW�WR�SDVV�D�KDUG�5HVLOLHQFH�FKHFN�RU�
VXIIHU���ZRXQGV�HYHU\�URXQG�IRU�XS�WR���URXQGV��
�
3K\VLRORJ\��
7KH�&ROLFRLGV�DUH�TXDGUXSHGDO�LQVHFWV�ZLWK�VL[�OLPEV��
7KH\�DUH�VKRUWHU�EXW�UHODWLYHO\�EXON\�DQG�ZDON�ZLWK�
WKHLU�VWRPDFK�XSZDUG��7KLV�VWUXFWXUH�DOVR�DOORZV�WKHP�
WR�HDVLO\�FXUO�LQWR�D�EDOO��ZKLFK�JLYHV�WKHP�SURWHFWLRQ�
DQG�FDQ�KHOS�WR�VXUSULVH�SUH\��7KH\�DOVR�KDYH�D�
VWLQJHU�ZKLFK�LV�YHQRPRXV�DQG�FDQ�SLHUFH�WKURXJK�
DUPRU��7KHLU�EURZQLVK�VNLQ�LV�FRYHUHG�LQ�VSLNHV�DQG�

WRXJK��SURYLGLQJ�WKHP�ZLWK�VRPH�SURWHFWLRQ��7KHLU�
QHFN�SRLQWV�IRUZDUG��DQG�WKHLU�IODW�KHDG�KDV�RUDQJH�
H\HV�DQG�WZR�DQWHQQDH�ZKLFK�KHOS�WKHP�VPHOO��7KHLU�
XQLTXH�SV\FKRORJ\�PDNHV�WKHP�GLIILFXOW�WR�LQIOXHQFH�
ZLWK�WKH�)RUFH��7KH\�PDWXUH�TXLFNO\��UHDFKLQJ�
DGXOWKRRG�DW�WKH�DJH�RI�HLJKW��
�
6RFLHW\��
&ROLFRLGV�DUH�DEVROXWHO\�UXWKOHVV��DQG�WKH\�DUH�D�
VHOILVK�SHRSOH�ZKR�DUH�PRWLYDWHG�E\�JUHHG��7KHLU�
FRPELQDWLRQ�RI�LPPRUDOLW\��UXWKOHVVQHVV��DQG�FXQQLQJ�
PDNHV�WKHP�H[FHOOHQW�DV�QHJRWLDWRUV�DQG�FRPEDWDQWV��
$OWKRXJK�WKH\�H[FHO�LQ�FRPPHUFH��WKH\�DUH�LVRODWLRQLVW�
DQG�FDUH�OLWWOH�IRU�RWKHU�VRFLHWLHV��2QH�RI�WKH�PRVW�
SURPLQHQW�&ROLFRLG�EXVLQHVVHV�LV�WKH�&ROLFRLG�
&UHDWLRQ�1HVW��ZKLFK�VHOOV�FRPEDW�GURLGV��+RZHYHU��
WKH�PRVW�GHDGO\�RI�WKHLU�GURLGV�DUH�UHVHUYHG�WR�GHIHQG�
WKHLU�KRPHV��&ROLFRLGV�H[FHO�LQ�PDNLQJ�DGYDQFHG�
WHFKQRORJ\��HVSHFLDOO\�DQ\WKLQJ�UHODWHG�WR�ZDU��7KH\�
PDGH�WKH�GURLGHND�DQG�WKH�WUL�ILJKWHU��ERWK�RI�ZKLFK�
ZHUH�KLJKO\�HIIHFWLYH��7KH\�KDYH�D�KLHUDUFKLFDO�VRFLHW\�
GLYLGHG�LQWR�VSHFLDOL]HG�QHVWV��DQG�4XHHQV�DUH�YHU\�
LPSRUWDQW�WR�WKHP��7KH�4XHHQV�DUH�PXFK�ODUJHU�DQG�
KDYH�D�XQLTXH�VWLQJHU��EXW�WKH\�RQO\�ILJKW�ZKHQ�
SURYRNHG��
�
&DQQLEDOLVP��
&ROLFRLGV�DUH�FDQQLEDOLVWLF��HVSHFLDOO\�ZKHQ�IRRG�LV�
VFDUFH��7KH\�KDYH�QR�TXDOPV�DERXW�HDWLQJ�PHPEHUV�
RI�RWKHU�VSHFLHV�RU�HYHQ�RWKHU�&ROLFRLGV��7KH\�RIWHQ�
GHDO�LQ�IOHVK�DV�FXUUHQF\��DQG�WKH\�PXUGHU�DQG�HDW�
PDQ\�GLSORPDWV��7KH\�DUH�DOVR�NQRZQ�WR�FDSWXUH�
QHDUE\�WUDYHOOHUV�LQ�RUGHU�WR�HDW�WKHP��7KLV�JLYHV�WKHP�
D�IHDUVRPH�UHSXWDWLRQ�DQG�HQVXUHV�WKDW�QR�RQH�
ZLOOLQJO\�GHDOV�ZLWK�D�&ROLFRLG�XQOHVV�WKH\�KDYH�D�
JUHDW�GHDO�RI�SURWHFWLRQ��
�
+RPHZRUOG��
&ROOD�,9�LV�D�WURSLFDO�,QQHU�5LP�SODQHW�ZKLFK�LV�YHU\�
FORVH�WR�WKH�([SDQVLRQ�5HJLRQ��,W�LV�D�KRPH�WR�WKH�
QHDUO\�H[WLQFW�KXHFK��DQ�DQLPDO�VR�IHURFLRXV�WKDW�DQ\�
&ROLFRLG�ZLOO�LQVWLQFWLYHO\�FXUO�LQWR�D�EDOO�XSRQ�VHHLQJ�
RQH��
�
/DQJXDJH��
7KH�&ROLFRLG�ODQJXDJH�XVHV�EX]]LQJ�VRXQGV��DQG�LW�
UHTXLUHV�ERWK�WKHLU�DQWHQQDH�DV�ZHOO�DV�UXEELQJ�WKHLU�
OHJV�WRJHWKHU��7KH\�HQMR\�XVLQJ�LW�LQ�IURQW�RI�RWKHUV�
ZKR�FDQQRW�XQGHUVWDQG�LW��DOWKRXJK�WKH\�DUH�FDSDEOH�
RI�VSHDNLQJ�%DVLF�ZLWK�D�EX]]LQJ�DFFHQW��
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&ROXPL�

�
6WDWV��
,QWHOOHFW����%UDZQ����$JLOLW\���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�DQ\�.QRZOHGJH�VNLOO�
9HVWLJLDO�/LPEV��5HGXFH�HQFXPEUDQFH�WKUHVKROG�E\���
DQG�PD\�QRW�PRYH�ZLWKRXW�PHFKDQLFDO�DVVLVWDQFH��
�
3K\VLRORJ\��
'HVFHQGLQJ�IURP�KHUELYRURXV�UHSWLOHV��&ROXPL�DUH�D�
WHFKQRORJLFDOO\�DGYDQFHG�VSHFLHV�ZKR�KDYH�DOPRVW�DOO�
RI�WKHLU�PDVV�GHYRWHG�WR�WKHLU�FUDQLXP��$OWKRXJK�WKH\�
DUH�VLPLODU�WR�KXPDQV�LQ�VL]H��WKHLU�ERG\�LV�LQFUHGLEO\�
ZHDN��LWV�VROH�SXUSRVH�EHLQJ�WR�KRXVH�WKHLU�KHDUW�DQG�
OXQJV�QHHGHG�WR�VXSSRUW�WKHLU�PLQG��7KHLU�DUPV�DQG�
OHJV�DUH�HVVHQWLDOO\�YHVWLJLDO��DV�WKH\�DUH�ORQJHU�DEOH�
WR�ZDON�RU�VXSSRUW�WKHLU�RZQ�ERG\�ZHLJKW��HYHQ�RQ�
WKHLU�ORZ�JUDYLW\�KRPHZRUOG��7KH\�KDYH�ZULQNOHG�VNLQ��
DQG�WKHLU�KHDG�IHDWXUHV�WZR�ZLGH�H\HV��7KH\�ODFN�D�
QRVH�RU�HDUV��DV�WKH\�FDQQRW�KHDU��VPHOO��RU�WDVWH��
DOWKRXJK�WKHLU�H\HV�GRXEOH�DV�DXGLWRU\�UHFHSWRUV�

ZKLFK�FDQ�HYHQ�GHWHFW�UDGLR�ZDYHV��7KHLU�VHQVH�RI�
WRXFK�LV�DOVR�YHU\�ZHDN��7KH\�FDQQRW�UHSURGXFH�RQ�
WKHLU�RZQ�DQG�PXVW�XVH�FORQLQJ�WR�PDNH�QHZ�&ROXPL��
+RZHYHU��DOO�RI�WKHVH�GLVDGYDQWDJHV�DUH�PDGH�XS�E\�
WKH�IDFW�WKDW�WKH\�KDYH�IRXU�KLJKO\�DGYDQFHG�
FHUHEUXPV��HDFK�ZLWK�YHLQV�YLVLEOH�IURP�WKH�RXWVLGH�RI�
WKHLU�KDLUOHVV�VFDOS��7KHVH�FRPELQH�WR�PDNH�SHUKDSV�
WKH�JUHDWHVW�PLQG�RI�DQ\�VSHFLHV�LQ�WKH�JDOD[\��DQG�
WKH�&ROXPL�H[FHO�LQ�DOO�LQWHOOHFWXDO�SXUVXLWV��
�
6RFLHW\��
&ROXPL�KDYH�EXLOW�D�WHFKQRORJLFDOO\�DGYDQFHG�VRFLHW\�
ZKLFK�LV�UHODWLYHO\�LVRODWHG��7KH\�YLHZ�LQWHOOHFWXDO�
SXUVXLWV�DV�LQKHUHQWO\�VXSHULRU�WR�SK\VLFDO�RQHV��VR�
WKH\�ORRN�GRZQ�RQ�DOO�RWKHU�VSHFLHV�ZKR�GR�QRW�VKDUH�
WKHLU�LQWHOOHFW��7KH\�DOVR�SUHIHU�LQGLUHFW�LQWHUDFWLRQV�
RYHU�IDFH�WR�IDFH�PHHWLQJV��7KH\�KDYH�D�GHPRFUDWLF�
VRFLHW\��DOWKRXJK�WKH\�KDYH�DJUHHG�WR�VXSSRUW�WKH�
(PSLUH�LQ�H[FKDQJH�IRU�EHLQJ�OHIW�DORQH��7KH\�RIWHQ�
ZRUN�DV�DGPLQLVWUDWRUV��HQJLQHHUV��RU�DQDO\VWV�ZLWKLQ�
WKH�(PSLUH��DOWKRXJK�D�IHZ�XVH�WKHLU�JHQLXV�WR�
DFKLHYH�ZHDOWK�LQ�SULYDWH�HQWHUSULVHV��&ROXPL�LQ�WKH�
UHVW�RI�WKH�JDOD[\�W\SLFDOO\�ZHDU�UHSXOVRUVXLWV�RU�ULGH�
LQ�PHQWDO�KRYHUSRGV�LQ�RUGHU�WR�PRYH�DURXQG�
QRUPDOO\��7KHLU�WHFKQRORJ\�LV�W\SLFDOO\�FRQWUROOHG�E\�
VHQVLQJ�EUDLQ�ZDYHV�UDWKHU�WKDQ�XVLQJ�SK\VLFDO�
FRQVROHV��DQG�PRVW�RI�WKHLU�SURGXFWLRQ�LV�DXWRPDWHG��
�
$QFLHQW�5RRWV��
&ROXPL�ZHUH�RQH�RI�WKH�ILUVW�VSHFLHV�WR�HYHU�DFKLHYH�
VSDFH�WUDYHO��DQG�WKH\�H[SORUHG�WKH�JDOD[\�ORQJ�
EHIRUH�FRQWHPSRUDU\�VRFLHWLHV�VXFK�DV�WKRVH�RI�WKH�
KXPDQV�DQG�'XURV�KDG�GHYHORSHG��'LVDSSRLQWHG�E\�
WKH�EDUEDULVP�WKH\�IRXQG�RQ�RWKHU�ZRUOGV��WKH�&ROXPL�
UHWUHDWHG�WR�WKHLU�KRPH��DQG�WKH\�UHPDLQHG�WKHUH�WR�
DYRLG�FRQIOLFWV�ZLWK�WKH�DQFLHQW�UDFH�NQRZQ�DV�WKH�
&HOHVWLDOV��7KLV�VHQVH�RI�VXSHULRULW\�KDV�QRW�JRQH�
DZD\�RYHU�WKH�SDVW�PLOOHQQLD��DQG�WKH\�KDYH�UHPDLQHG�
LVRODWHG�ZLWK�OLWWOH�LQWHUHVW�LQ�WUDGH�HYHU�VLQFH��
�
+RPHZRUOG��
&ROXPL�FRPH�IURP�WKH�ORZ�JUDYLW\�&RUH�:RUOG�RI�
&ROXPQXV��ZKLFK�LV�FRPSRVHG�RI�MXQJOHV�DQG�PXGG\�
VZDPSV��$V�WKH\�DUH�DGDSWHG�WR�LWV�ORZ�JUDYLW\��WKH\�
GLVOLNH�WUDYHOOLQJ�WR�RWKHU�ZRUOGV�ZLWK�VWDQGDUG�JUDYLW\��
�
/DQJXDJH��
%HFDXVH�WKH\�KDYH�OLWWOH�LQWHUHVW�LQ�GHDOLQJ�ZLWK�RWKHU�
VSHFLHV��WKH�&ROXPL�W\SLFDOO\�GR�QRW�VSHDN�%DVLF�DQG�
LQVWHDG�XVH�WKHLU�QDWLYH�ODQJXDJH��
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&RUHOOLDQ�+XPDQ�

������� �
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3LORWLQJ�3ODQHWDU\�RU�3LORWLQJ�6SDFH�
*LIWHG�3LORWV��5HFHLYH�WKH�WDOHQW�³6NLOOHG�-RFNH\�´�
�
3K\VLRORJ\��
&RUHOOLDQV�DUH�D�UDFH�RI�PRVWO\�KXPDQV��EXW�WKH�
GLVWLQFWLRQ�LV�PRUH�FXOWXUDO�WKDQ�JHQHWLF��7KHUH�DUH�
VRPH�GLIIHUHQFHV��KRZHYHU��0RVW�RI�WKHP�KDYH�OLJKWHU�
VNLQ�DQG�EURZQ�KDLU��7KH\�DOVR�RIWHQ�ZHDU�D�FRQILGHQW�
VPLUN��
�
6RFLHW\��
&RUHOOLDQV�DUH�D�XQLTXH�VRFLHW\�NQRZQ�IRU�GDULQJ��
FRFNLQHVV��DQG�D�ELW�RI�VHOI�LQWHUHVW��0RVW�QRWDEOH�LV�
WKHLU�GHVLUH�IRU�LQGHSHQGHQFH��D�GHVLUH�VR�QRWDEOH�WKDW�
³6ROR´�LV�D�ODVW�QDPH�LQ�WKHLU�VRFLHW\��7KH\�DOVR�WHQG�

WR�EH�JRRG�DW�WKLQJV�UHODWHG�WR�VWDUVKLSV��PRVWO\�
SLORWLQJ��0DNLQJ�VKLSV�LV�DOVR�D�VNLOO��DV�WKHLU�PDYHULFN�
QDWXUHV�DQG�EROG�WDVWHV�FDQ�OHDG�WR�LQQRYDWLRQ��
&RUHOOLDQ�(QJLQHHULQJ�&RUSRUDWLRQ��&(&��LV�QRWDEOH�
IRU�PDNLQJ�VRPH�RI�WKH�PRVW�HDVLO\�FXVWRPL]DEOH�DQG�
IDVWHVW�VKLSV�LQ�WKH�JDOD[\��7KH�ODWWHU�WUDLW�LV�
SDUWLFXODUO\�YDOXHG�E\�PRVW�&RUHOOLDQV��7KH\�DUH�
NQRZQ�WR�YDOXH�OR\DOW\�WR�IDPLO\�DV�ZHOO��2QH�PRUH�
XQLTXH�DVSHFW�WR�WKLV�LV�WKDW�LQ�D�GLVSXWH�ZLWK�D�IDPLO\�
PHPEHU��LW�LV�VHHQ�DV�YHU\�GLVKRQRUDEOH�WR�LQYROYH�D�
WKLUG�IDPLO\�PHPEHU��$OWKRXJK�&RUHOOLDQV�WHQG�WR�
VKDUH�WKHVH�PDQ\�WUDLWV��WKH\�DUH�QRW�WRWDOO\�
KRPRJHQRXV��,Q�SDUWLFXODU��D�JURXS�RI�UXUDO�GZHOOLQJ�
&RUHOOLDQV�FDOOHG�HQVWHULWHV�DUH�YHU\�[HQRSKRELF��
NHHSLQJ�WR�WKHPVHOYHV�DQG�IRUELGLQJ�DQ\�UHODWLRQV��
HVSHFLDOO\�PDUUDLJH��RXWVLGH�RI�WKHLU�RZQ��
�
(DUQLQJ�\RXU�6WULSHV��
2QH�RI�WKH�KLJKHVW�KRQRUV�LQ�&RUHOOLDQ�VRFLHW\�LV�WKH�
%ORRGVWULSH��DZDUGHG�IRU�PLOLWDU\�VHUYLFH�RI�SDUWLFXODU�
FRXUDJH�DQG�GDULQJ��7KH�%ORRGVWULSH�LV�DSSOLHG�WR�WKH�
VLGH�RI�RQH¶V�SDQWV��D�VHULHV�RI�VKRUW�KRUL]RQWDO�OLQHV�
LQ�UHG�JRLQJ�GRZQ�IURP�WRS�WR�ERWWRP��:KLOH�
&RUHOOLDQV�DUH�RIWHQ�WRR�IUHH�VSLULWHG�DQG�LQGHSHQGHQW�
WR�MRLQ�D�PLOLWDU\��VRPH�QHYHUWKHOHVV�PDQDJH�LW��
&RUHOOLDQ�PLOLWDULHV�DUH��RI�FRXUVH��OHVV�ULJLG�DQG�
GLVFLSOLQHG�WKDQ�RWKHUV��DFNQRZOHGJLQJ�WKH�FXOWXUH¶V�
WHQGHQF\��$V�DQ�LQGHSHQGHQW�VRUW��WKH\�KDYH�IRXJKW�LQ�
VHYHUDO�ZDUV��)RU�PRVW�RI�WKHLU�KLVWRU\��WKH\�KDG�
YDULRXV�ZDUV�RI�VHFHVVLRQ�IURP�WKH�5HSXEOLF��'HVSLWH�
WKLV��WKH\�ZHUH�DFWXDOO\�PRVWO\�QHXWUDO�GXULQJ�WKH�
&ORQH�:DUV��+RZHYHU��XQGHU�,PSHULDO�UXOH��WKH\�KDYH�
FRPH�WR�JHW�EDFN�WKHLU�GHVLUH�IRU�LQGHSHQGHQFH�DQG�
KDYH�VWDUWHG�WR�ILJKW�EDFN��:HGJH�$QWLOOHV�DQG�WKH�
VPXJJOHU�+DQ�6ROR�FXUUHQWO\�ZRUN�ZLWK�WKH�$OOLDQFH��
DQG�ERWK�ZLOO�JR�RQ�WR�EHFRPH�IDPHG�KHURHV��
�
+RPHZRUOG��
&RUHOOLDQV�FRPH�IURP�&RUHOOLD��EXW�DV�VSDFHIDUHUV��
WKH\�WUDYHO�DOO�DFURVV�WKH�JDOD[\��&RUHOOLD�LV�D�
WHUUHVWULDO�&RUH�:RUOG�RI�PRVWO\�FLWLHV��,Q�WKH�VDPH�
V\VWHP��WKHUH�DUH�IRXU�RWKHU�LQKDELWHG�SODQHWV��7KHVH�
DUH�WKH�KRPHZRUOGV�RI�WKH�'UDOO�DQG�6HORQLDQV��DV�
ZHOO�DV�WZR�RWKHU�SODQHWV�WKDW�DOO�WKUHH�VKDUH��7DOXV�
DQG�7UDOXV��7KH�V\VWHP�LV�WKHRUL]HG�WR�KDYH�EHHQ�
EXLOW�E\�WKH�SRZHUIXO��DQFLHQW��&HOHVWLDOV��
�
/DQJXDJH��
&RUHOOLDQV�VSHDN�%DVLF�PRVWO\��EXW�RFFDVLRQDOO\�XVH�
2O\V�&RUHOOLVL�DPRQJVW�WKHPVHOYHV��
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&RVLDQ�

�
1RWH��
&RVLDQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��)XUWKHUPRUH��
HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�VHFWLRQ�LV�PDGH�
XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�
VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�&RVLDQ�FKDUDFWHUV�
PRUH�LQWHUHVWLQJ���+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
&RVLDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
,QWHOOHFW����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�/RUH�RU�3HUFHSWLRQ�
.HHQ�2EVHUYHUV��:KHQ�WDONLQJ�VHFRQG�LQ�D�
FRQYHUVDWLRQ��PD\�PDNH�DQ�DYHUDJH�3HUFHSWLRQ�
FKHFN��,I�VXFFHVVIXO��DGG�ERRVW�RQ�QH[W�VRFLDO�FKHFN�
DJDLQVW�WKH�13&�WKDW�WDONHG�ILUVW��

3K\VLRORJ\��
&RVLDQV�DUH�UHSWLOHV�ZLWK�ROLYH�RU�JUD\�VNLQ��D�ORQJ�
QHFN��DQG�WZR�NQHHV�SHU�OHJ��7KRXJK�KXQFKHG�DQG�RQ�
WKH�VPDOOHU�VLGH��WKH\�PDNH�XS�IRU�LW�ZLWK�D�NHHQ�PLQG�
KLGGHQ�EHKLQG�WKHLU�EHDNHG�IDFH��7KH\�KDYH�IRXU�
ILQJHUV�DQG�WRHV��WKH�ODWWHU�RI�ZKLFK�DUH�FODZHG��
&RVLDQV�DOVR�KDYH�D�VPDOO�WDLO�WKDW�WKH\�XVH�IRU�
EDODQFH��7KH\�KDYH�\HOORZ�H\HV��EXW�WKHLU�KDLU�VWD\V�
VLPLODU�WR�WKDW�RI�KXPDQV�LQ�WHUPV�RI�FRORU�ZLWK�DJH��
'HVSLWH�KDYLQJ�D�YHU\�GLIIHUHQW�IDFLDO�VWUXFWXUH��
&RVLDQV�RIWHQ�JLYH�RII�WKH�DSSHDUDQFH�RI�ROG�DJH��
�
6RFLHW\��
&RVLDQV�DUH�D�VFKRODUO\�SHRSOH�ZLWK�D�WHQGHQF\�
WRZDUGV�VRFLDO�VFLHQFHV�DQG�XQGHUVWDQGLQJ�KRZ�
SHRSOH�DFW��7KH\�RIWHQ�DUH�SDWLHQW�EXW�FXQQLQJ��VHHLQJ�
EHQHILW��ERWK�SUDFWLFDO�DQG�VSLULWXDO��LQ�D�UROH�RI�
REVHUYDWLRQ��:KLOH�QRW�ZKROO\�UHOLJLRXV�DV�D�VRFLHW\��
WKH\�DUH�XQLILHG�LQ�D�ZLVGRP�RI�VRUWV�WKDW�FRPHV�IURP�
\HDUV�RI�REVHUYDWLRQ��7KHLU�VLOHQW�QDWXUH�VHUYHV�WKHP�
ZHOO�VRFLDOO\��EXW�VKRXOG�WKH\�HQWHU�FRQIOLFW��
SDVVLYH�DJJUHVVLRQ�LV�WKHLU�IDYRULWH�WRRO��
�
([LOHV�RI�/RVDUX¶RQ��
7KH�&RVLDQV�DUH�D�VPDOO�EXW�UDWKHU�JUHJDULRXV�SHRSOH��
+RZHYHU��QRQH�DUH�PRUH�JUHJDULRXV�WKDQ�WKH�([LOHV�RI�
/RVDUX¶RQ��3DUWLFXODUO\�SRSXODU�DPRQJ�ROGHU�&RVLDQV��
WKH�JURXS�VWDUWHG�DERXW����\HDUV�DJR�ZKHQ�WKHLU�
OHDGHU��7RU�/RVDUX��EHJDQ�UHFUXLWLQJ�PHPEHUV��
3OD\LQJ�XS�JXLOW�RYHU�LQYROYHPHQW�LQ�D�ZDU��/RVDUX�
EODPHG�WKH�&RVLDQ¶V�FRQIOLFW�RQ�D�VHQVH�RI�SULGH��
3UHDFKLQJ�KXPLOLW\�DQG�RXWZDUG�IRFXV��PDQ\�&RVLDQV�
MRLQHG�KLV�FXOW�OLNH�UHOLJLRQ��7KH�PRVW�QRWDEOH�RI�WKHLU�
WHQDQWV�LV�WKDW�WKH\�IDFH�D�SXQLVKPHQW�RI�OHDYLQJ�WKHLU�
KRPHZRUOG�DQG�QHYHU�VHWWOLQJ�DJDLQ��7KH�([LOHV�RI�
/RVDUX¶RQ�DUH�DOZD\V�RQ�WKH�PRYH��OLYLQJ�DQG�ZRUNLQJ�
DERDUG�VWDUVKLSV��7R�IXUWKHU�GLVWLQJXLVK�WKHPVHOYHV�
IURP�ZKDW�WKH\�VHH�DV�DQ�RGG�FXOW��PDQ\�RWKHU�
&RVLDQV�KDYH�EHFRPH�KLJKO\�VHGHQWDU\��
�
+RPHZRUOG��
&RVLD�LV�D�SODLQV�FRYHUHG�ZRUOG�LQ�WKH�'HHS�&RUH��$V�
VXFK��JRLQJ�WR�DQG�IURP�LW�LV�UHODWLYHO\�GDQJHURXV��DV�
ZHOO�DV�UHVWULFWHG�E\�WKH�(PSLUH��2Q�LW��PRVW�&RVLDQV�
DUH�VLPSOH�IDUPHUV��
�
/DQJXDJH��
&RVLDQV�KDYH�PRUH�WKDQ�D�GR]HQ�ODQJXDJHV�RQ�WKHLU�
KRPHZRUOG��VR�WKH\�DUH�XQLWHG�E\�%DVLF��ZKLFK�LV�
NQRZQ�E\�DOPRVW�DOO��
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&RZD\�

����� �
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�
,QIUDUHG�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
&RZD\�DUH�D�KXPDQRLG�VSHFLHV�FRYHUHG�LQ�D�YHU\�WKLQ�
OD\HU�RI�ILQH��UHG�IXU��$OWKRXJK�WKHLU�ERG\�VWUXFWXUH�LV�
PRVWO\�KXPDQRLG��WKH\�KDYH�SRLQWHG�HDUV��D�YHU\�
VPDOO�QRVH��DQG�H[WUHPHO\�WDOO�H\HOLGV��ZKLFK�DUH�D�
GDUNHU�FRORUHG�OD\HU�RI�IOHVK�H[WHQGLQJ�EH\RQG�WKHLU�
H\HV��7KHLU�H\HV�DUH�FDSDEOH�RI�VHHLQJ�LQ�WKH�LQIUDUHG��
ZKLFK�DOORZV�WKHP�WR�QDYLJDWH�GDUNHU�FRQGLWLRQV�WKDQ�

RWKHU�VSHFLHV��$OWKRXJK�VRPH�DUH�EDOG��D�IHZ�KDYH�
GDUNHU�KDLU�DWRS�WKHLU�KHDG��7KHLU�GLJHVWLYH�V\VWHP�LV�
GLIIHUHQW�WKDQ�WKDW�RI�KXPDQV��FDSDEOH�RI�FRQVXPLQJ�
IXQJL�ZKLFK�DUH�SRLVRQRXV�WR�RWKHU�VSHFLHV��7KH\�DOVR�
HDW�OLFKHQV��UDZ�PHDW��DQG�IUXLW��%HFDXVH�RI�WKHLU�
SULPLWLYH�OLIHVW\OH��WKH\�DUH�W\SLFDOO\�ZHOO�PXVFOHG��
�
6RFLHW\��
9DOXLQJ�VSLULW�DQG�EUXWH�IRUFH��WKH�&RZD\�DUH�D�
SULPLWLYH�SHRSOH�ZKR�KDYH�OLWWOH�LQYROYHPHQW�ZLWK�
WHFKQRORJ\�RU�HGXFDWLRQ��7KH\�PRVWO\�OLYH�
XQGHUJURXQG��KXQWLQJ�DQG�JDWKHULQJ�WR�VXUYLYH��7KHLU�
KLJKHVW�OHYHOV�RI�WHFKQRORJ\�DUH�FRQWUROOLQJ�ILUH�DQG�
XVLQJ�VWRQH�WRROV��DQG�GHDWK�LV�DQ�HYHU\GD\�
RFFXUUHQFH�DPRQJ�WKHP��7KH\�OLYH�LQ�YLOODJHV�ZLWK�D�
SRSXODWLRQ�JHQHUDOO\�RYHU�RQH�KXQGUHG��HDFK�UXOHG�E\�
D�WULXPYLUDWH�RI�WKUHH�PDOH�FKLHIV��,I�WKH�FKLHIV�FDQQRW�
FRPH�WR�DQ�DJUHHPHQW�DPRQJVW�WKHPVHOYHV��WKH�
JUHDWHVW�ZDUULRUV�IURP�WKH�UHVSHFWLYH�VLGHV�FKDOOHQJH�
RQH�DQRWKHU�WR�VLQJOH�FRPEDW��$OWKRXJK�VRPH�RI�WKHVH�
GXHOV�DUH�WR�WKH�GHDWK��WKH\�RIWHQ�HQG�ZKHQ�RQH�RI�WKH�
ZDUULRUV�TXLWV��7KH�ZLQQHU�LV�VHHQ�DV�KDYLQJ�WKH�IDYRU�
RI�WKHLU�JRG��&DQX��DQG�WKH�UHVW�RI�WKH�YLOODJH�ZLOO�WKHQ�
DELGH�E\�&DQX¶V�MXGJHPHQW��0RVW�&RZD\�DGRUQ�WKHLU�
ERG\�ZLWK�SULPLWLYH�FKDUPV��W\SLFDOO\�PDGH�IURP�ERQH��
�
&RZD\�DQG�WKH�(PSLUH��
&RZD\�DUH�IDLUO\�LVRODWLRQLVW��LQWHUDFWLQJ�OLWWOH�ZLWK�WKH�
0LPEDQLWHV�ZKRP�WKH\�VKDUH�WKHLU�KRPHZRUOG�ZLWK��
EXW�WKH\�ZHUH�IRUFHG�WR�LQWHUDFW�ZKHQ�WKH�(PSLUH�
DUULYHG�DQG�VHW�XS�GRORYLWH�PLQLQJ�RSHUDWLRQV��&RZD\�
UHVSRQGHG�E\�PRYLQJ�GHHSHU�XQGHUJURXQG�WR�DYRLG�
WKH�GULOOV��EXW�WKHLU�ZD\�RI�OLIH�KDV�EHHQ�SHUPDQHQWO\�
GLVUXSWHG��7KH\�RIWHQ�DWWDFN�,PSHULDO�DVVHWV�RU�
YHQWXUH�LQWR�PLQLQJ�WRZQV��'HVSLWH�WKHLU�IHURFLW\��WKH\�
IOHH�LI�FRQIURQWHG��
�
+RPHZRUOG��
&RZD\�DUH�QDWLYH�WR�WKH�([SDQVLRQ�5HJLRQ�SODQHW�RI�
0LPEDQ��DOVR�NQRZQ�DV�&LUFDUSRXV�9��ZKLFK�LV�D�
VWHDP\�SODQHW�WKDW�KDV�PRVWO\�VZDPSV�DQG�MXQJOHV�RQ�
WKH�VXUIDFH��:LWK�D�SRSXODWLRQ�RI�DERXW�RQH�PLOOLRQ��LW�
LV�UHODWLYHO\�UXUDO��KRPH�WR�RQO\�VPDOO�PLQLQJ�
RSHUDWLRQV��
�
/DQJXDJH��
&RZD\�VSHDN�&RZD\��D�ODQJXDJH�ZKLFK�LV�GLIILFXOW�EXW�
SRVVLEOH�IRU�KXPDQV�WR�VSHDN��7KH\�UDUHO\�NQRZ�
%DVLF��DOWKRXJK�&RZD\�LV�YHU\�VLPLODU�WR�WKH�
0LPEDQLWH�ODQJXDJH��
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�

&UDJPRORLG�

�
6WDWV��
%UDZQ����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�
7XVNV��:KHQ�XVLQJ�WXVNV��GHDO����%UDZO�GDPDJH�DV�
ZRXQGV�DQG�KDYH�D�&ULW�UDWLQJ�RI����EXW�DGG�WKH�
,QDFFXUDWH���DQG�/LQNHG���TXDOLWLHV��
6LOKRXHWWH���
�
3K\VLRORJ\��
$W�DERXW�WKUHH�PHWHUV�WDOO��WKH�&UDJPRORLGV�DUH�DQ�
LQWLPLGDWLQJ�VSHFLHV�RI�ELSHGDO�SDFK\GHUP��7KH\�DUH�
YHU\�ZLGH�DQG�KDYH�WKLFN�OLPEV�ZKLFK�DUH�H[WUHPHO\�
VWURQJ��7KH\�KDYH�OHDWKHU\�JUD\�JUHHQ�VNLQ�DQG�VPDOO�
UHG�H\HV��7KHLU�KHDG�IHDWXUHV�FRDUVH�KDLU��SRLQWHG�
HDUV��DQG�D�ZULQNOHG�WUXQN�ZKLFK�LV�VRPHWLPHV�
VXUURXQGHG�E\�WZR�VPDOOHU�WUXQNV��7KH�SULPDU\�WUXQN��
ZKLFK�LV�DOPRVW�D�PHWHU�ORQJ��LV�FDSDEOH�RI�EDVLF�
PDQLSXODWLRQ��7KH\�KDYH�WXVNV�VXUURXQGLQJ�WKHLU�WUXQN�
ZKLFK�FDQ�EH�XVHG�DV�ZHDSRQV�LQ�FRPEDW��6RPH�
KDYH�IRXU�VPDOO�WXVNV��ZKLOH�RWKHUV�KDYH�WZR�ODUJH�
WXVNV��7KH\�KDYH�D�UHODWLYHO\�ORQJ�OLIHVSDQ��W\SLFDOO\�
DURXQG�����\HDUV��

6RFLHW\��
&UDJPRORLGV�DUH�D�VWUDLJKWIRUZDUG�SHRSOH�ZKR�
VWURQJO\�GLVOLNH�WULFNHU\�DQG�GHFHSWLRQ��7KH\�DUH�
H[WUHPHO\�KRQHVW�DQG�QHYHU�EUHDN�SURPLVHV��$OWKRXJK�
WKH\�DUH�W\SLFDOO\�YHU\�SHDFHIXO��WKH\�DUH�VRPHZKDW�
LUULWDEOH�DQG�FDQ�EH�VXUSULVLQJO\�YLROHQW�LI�WKH\�IHHO�
FKHDWHG��,Q�VWUDGGOLQJ�WKLV�ILQH�OLQH��WKH\�ZLOO�RIWHQ�
UHVRUW�WR�WKUHDWV�EXW�EH�YHU\�KHVLWDQW�WR�DFWXDOO\�ILJKW��
7KH\�DUH�FODQ�RULHQWHG�DQG�SODFH�YHU\�KLJK�YDOXH�LQ�
WKHLU�KRPH�DQG�WKHLU�IDPLO\��:LWKRXW�WKRVH�WKLQJV��WKH\�
DUH�SURQH�WR�GHSUHVVLRQ��7KH\�HQMR\�WDONLQJ�DERXW�
WKHLU�UHODWLYHV��VR�WKH\�ZLOO�RIWHQ�EHIULHQG�WKRVH�ZKR�
DUH�ZLOOLQJ�WR�OLVWHQ�WR�WKHLU�UDPEOLQJ�VWRULHV�DERXW�
IDPLO\��&RQYHUVHO\��WKH\�RIWHQ�DVN�DERXW�IDPLO\�ZKHQ�
WU\LQJ�WR�PDNH�D�IULHQG��)HZ�RI�WKHP�YHQWXUH�RIIZRUOG�
EHFDXVH�RI�KRZ�PXFK�WKH\�YDOXH�WKHLU�KRPH��IDPLO\��
DQG�FODQ��DOWKRXJK�VRPH�KDYH�MRLQHG�WKH�5HEHO�
$OOLDQFH�LQ�KRSHV�RI�OLEHUDWLQJ�WKHLU�SHRSOH�IURP�
,PSHULDO�UXOH��
�
9HUJH�RI�([WLQFWLRQ��
7KH�WXVNV�RI�D�&UDJPRORLG�DUH�PDGH�RI�LYRU\��ZKLFK�LV�
YHU\�YDOXDEOH�LQ�WKH�JDOD[\��7KH\�DUH�FRPPRQO\�
SUH\HG�XSRQ�E\�KXQWHUV�ZKR�VHHN�WR�KDUYHVW�LW��VR�
VRPH�RI�WKHP�FXW�RII�WKHLU�WXVNV�LQ�RUGHU�WR�VWD\�VDIH��
+RZHYHU��WKLV�LV�VHHQ�DV�H[WUHPHO\�KXPLOLDWLQJ��VR�WKLV�
LV�W\SLFDOO\�RQO\�D�ODVW�UHVRUW��+RZHYHU��WKH�KXQWHUV�DUH�
QRW�WKH�RQO\�GDQJHU��,Q�UHFHQW�GHFDGHV��WKH�(PSLUH�
KDV�DOVR�EHJXQ�WR�WDNH�DGYDQWDJH�RI�WKH�&UDJPRORLGV��
7KHLU�VWUHQJWK�PDNHV�WKHP�YHU\�XVHIXO�LQ�ODERU�
FDPSV��ZKHUH�WKH\�KDYH�EHHQ�HQVODYHG��)XUWKHUPRUH��
7DJJH&R�PLQHV�RQ�WKHLU�ZRUOG��ZKLFK�KDV�JUHDWO\�
UHGXFHG�WKH�DPRXQW�RI�ODQG�DYDLODEOH�WR�WKHP��7KH�
FRPELQDWLRQ�RI�WKHVH�WKUHH�IDFWRUV�KDYH�KDG�D�
GHYDVWDWLQJ�HIIHFW�RQ�WKH�&UDJPRORLG�SRSXODWLRQ��VR�
WKHLU�SRSXODWLRQ�LV�H[WUHPHO\�ORZ��,Q�IDFW��WKHLU�VSHFLHV�
LV�LQ�GDQJHU�RI�H[WLQFWLRQ��
�
+RPHZRUOG��
7KH�&UDJPRORLGV�FRPH�IURP�$QNXV��D�ZRUOG�LQ�D�
IUHHVWDQGLQJ�VXEVHFWRU�RI�WKH�QRUWKZHVWHUQ�0LG�5LP��
,W�ZLOO�UHYHUW�WR�LVRODWLRQLVP�VKRUWO\�DIWHU�WKH�IDOO�RI�
*UDQG�$GPLUDO�7KUDZQ�DW�%LOEULQJL��DOWKRXJK�LW�LV�
FXUUHQWO\�XQGHU�,PSHULDO�FRQWURO��,W�LV�FRPSRVHG�PRVWO\�
RI�URFN\�SODLQV��
�
/DQJXDJH��
&UDJLL�LV�WKH�ODQJXDJH�RI�WKH�&UDJPRORLGV��DQG�PDQ\�
RI�WKHP�DOVR�NQRZ�%DVLF��7KH\�KDYH�D�RQH�ZRUG�
QDPH��

�
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'DQWDUL�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
7KHRUL]HG�WR�EH�WKH�GHVFHQGDQWV�RI�D�IDLOHG�KXPDQ�
FRORQ\��WKH�'DQWDUL�DUH�KXPDQRLGV�DGDSWHG�IRU�D�
QRPDGLF��RXWGRRU�OLIHVW\OH��7KH\�DUH�W\SLFDOO\�PXFK�
VWURQJHU�WKDQ�KXPDQV��DQG�WKHLU�WDQ�VNLQ�LV�VRPHZKDW�
WKLFNHU�WKDQ�WKDW�RI�D�QRUPDO�KXPDQ��7KH\�KDYH�D�
ODUJH�IDFH��DQG�WKHLU�KDLU�LV�GDUN��

6RFLHW\��
$V�D�QRPDGLF�SHRSOH�ZKR�OLYH�LQ�PDQ\�GLIIHUHQW�
HQYLURQPHQWV��WKH�'DQWDUL�DUH�KLJKO\�DGDSWLYH�DQG�
H[FHO�LQ�RXWGRRU�VXUYLYDO��7KH\�DUH�VNLOOHG�ZDUULRUV��
EXW�WKH\�DUH�QRW�SDUWLFXODUO\�FUXHO��7KH\�DUH�H[WUHPHO\�
SULPLWLYH�DQG�FDQQRW�HYHQ�FRQGXFW�DJULFXOWXUH�RU�
SURFHVV�PHWDO��EXW�WKH\�DUH�VWLOO�LQWHUHVWHG�LQ�WKH�VWDUV�
DQG�RIIZRUOG�WHFKQRORJ\��7KH\�DUH�RUJDQL]HG�LQWR�
WULEHV�ZKLFK�KXQW�DQLPDOV�WR�VXUYLYH��DQG�HDFK�FDUULHV�
WHQWV�DURXQG��ZKLFK�WKH\�VHW�XS�DW�QLJKW�DORQJVLGH�
FDPSILUHV��7KH\�UDUHO\�NHHS�D�YLOODJH�XS�IRU�PRUH�WKDQ�
RQH�QLJKW��7KH�PRVW�LPSRUWDQW�ILJXUH�LQ�D�'DQWDUL�WULEH�
LV�WKH�JDURR��ZKR�LV�D�VKDPDQ�RI�VRUWV��,W�LV�VDLG�WKDW�
JDURRV�FDQ�FRPPDQG�DQLPDO�VSLULWV�DQG�WKDW�WKH\�
QHYHU�OLH��7KH�DFWXDO�SRZHU�LV�KHOG�E\�D�FRXQFLO�ZLWK�
ILYH�RU�VL[�HOGHUV�ZKR�DUH�FRQVLGHUHG�UHVSRQVLEOH�IRU�
WKH�VXFFHVV�RI�WKH�WULEH��'DQWDUL�WULEHV�WUDGH�LQWHUQDOO\�
DQG�VRPHWLPHV�ZLWK�RWKHU�WULEHV��DOWKRXJK�VXFK�
HYHQWV�DUH�PRUH�VLPLODU�WR�D�JLIW�H[FKDQJH��
�
'DQWDUL�DQG�WKH�(PSLUH��
7KH�'DQWDUL�KDYH�KDG�D�IHZ�LQWHUDFWLRQV�ZLWK�WKH�
RXWVLGH�JDOD[\��VR�WKH�LQWHUDFWLRQV�WKDW�WKH\�GR�KDYH�
FDQ�OHDYH�D�PDMRU�LPSUHVVLRQ��5HFHQWO\��D�UHEHO�EDVH�
ZDV�RQ�'DQWRRLQH��DOWKRXJK�LW�LV�XQNQRZQ�LI�WKH�UHEHOV�
PHW�WKH�'DQWDUL��2QH�VXFK�LQWHUDFWLRQ�ZLOO�RFFXU�ODWHU��
VHYHUDO�\HDUV�DIWHU�WKH�%DWWOH�RI�(QGRU��$IWHU�WKH�1HZ�
5HSXEOLF�ZLOO�VHWWOH�UHIXJHHV�RQ�'DQWRRLQH��WKH�HQWLUH�
FRORQ\�ZLOO�EH�PDVVDFUHG�E\�$GPLUDO�'DDOD¶V�IRUFHV��
7KH�'DQWDUL�ZLOO�EH�LPSUHVVHG�E\�WKLV�GLVSOD\�RI�
SRZHU��DQG�WKH\�ZLOO�SUDFWLFDOO\�ZRUVKLS�WKH�(PSLUH��
7KH\�ZLOO�WDWWRR�WKHPVHOYHV�ZLWK�,PSHULDO�LQVLJQLDV�RU�
SLFWXUHV�RI�$7�$7V��DQG�WKHLU�EHVW�ZDUULRUV�ZLOO�XVH�
PHWDO�ZHDSRQV�VFDYHQJHG�IURP�DIWHU�WKH�EDWWOH��
�
+RPHZRUOG��
'DQWDUL�FRPH�WKH�UHPRWH�2XWHU�5LP�ZRUOG�RI�
'DQWRRLQH��D�SODQHW�ZKLFK�RQFH�KHOG�D�-HGL�(QFODYH��
,W�KDV�PDQ\�VDYDQQDV�DQG�JUDVVODQGV��ZLWK�VRPH�
PRXQWDLQV�DQG�ULYHUV��7KHUH�LV�D�SRSXODWLRQ�RI�KXPDQ�
FRORQLVWV��PRVW�RI�ZKRP�DUH�VLPSOH�IDUPHUV��%RWK�WKH�
FRORQLVWV�DQG�WKH�'DQWDUL�DUH�VPDOO�HQRXJK�LQ�QXPEHU�
WKDW�WKH\�UDUHO\�LQWHUDFW�ZLWK�HDFK�RWKHU���
�
/DQJXDJH��
7KH�'DQWDUL�WRQJXH�RI�'DQWDULDQ�LV�D�VLPSOH�DQG�
FUXGH�FRPELQDWLRQ�RI�JHVWXUHV�DQG�VSRNHQ�ZRUGV��
/LWHUDF\�DPRQJ�'DQWDUL�LV�YHU\�UDUH��DOWKRXJK�WKH\�
KDYH�LQYHQWHG�ZULWLQJ��*LYHQ�WKHLU�LVRODWLRQ��LW�LV�
H[WUHPHO\�UDUH�IRU�D�'DQWDUL�WR�NQRZ�%DVLF��
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'DVKDGH�

�
6WDWV��
$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
)RUFH�5HVLVWDQFH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����:KHQ�
WDUJHWHG�E\�RWKHU�)RUFH�3RZHUV��FDXVH�WKH�FKHFN�WR�
DXWRPDWLFDOO\�IDLO��
+HDW�'LVVLSDWLRQ��5HPRYH�VHWEDFN�IRU�KRW�FRQGLWLRQV�
DQG�EH�LQYLVLEOH�WR�WKRVH�ZKR�GHWHFW�KHDW�VLJQDWXUHV��
�
3K\VLRORJ\��
'DVKDGH�DUH�UHSWLOLDQV�ZLWK�EURZQ��ROLYH��RU�JUD\�VNLQ�
DQG�FDQLQH�IHDWXUHV��7KH\�KDYH�YHU\�SRZHUIXO�DELOLWLHV�
WR�UHVLVW�UDGLDWLRQ�DQG�KHDW��WKH�ODWWHU�RI�ZKLFK�WKH\�
FDQ�DEVRUE�DQG�GLVVLSDWH�DW�ZLOO��7KLV�DOORZV�WKHP�WR�
VXUYLYH�LQ�PDQ\�HQYLURQPHQWV�WKDW�ZRXOG�EH�IDWDO�WR�
RWKHU�VSHFLHV��7KH\�DOVR�ERDVW�DQ�LPPXQLW\�WR�PDQ\�
GLUHFW�DVSHFWV�RI�WKH�)RUFH��VXFK�DV�PLQG�WULFNV��
WHOHNLQHVLV��DQG�VHQVLQJ��7KLV�KDV�PDGH�WKHP�
YDOXDEOH�DV�PHUFHQDULHV�LQ�PDQ\�RI�WKH�6LWK�:DUV��
7KH\�KDYH�D�KLJK�IRUHKHDG��D�ORQJ�FKLQ��DQG�D�ZLGH�
PRXWK�ZLWK�YHU\�VKDUS�WHHWK��7KHLU�EHDG\�H\HV�FDQ�EH�

RUDQJH��UHG��RU�EODFN��7KH\�KDYH�WKUHH�SRLQWHG�ILQJHUV�
RQ�HDFK�RI�WKHLU�KDQGV��
�
6RFLHW\��
'DVKDGH�DUH�D�VHFUHWLYH�ZDUULRU�SHRSOH�ZKR�DUH�
VNLOOHG�DV�KLUHG�JXQV�DQG�DVVDVVLQV��7KHLU�PRVW�HOLWH��
WKH�6KDGRZ�.LOOHUV��ZHUH�RQFH�IHDUHG�DOPRVW�
XQLYHUVDOO\��DOWKRXJK�WKH�'DVKDGH�KDYH�EHFRPH�PRUH�
REVFXUH�ZLWK�WLPH��,Q�RUGHU�WR�GHDO�ZLWK�D�ODFN�RI�
UHVRXUFHV��PDQ\�EHFDPH�ZDUORUGV��DQG�WKHLU�VRFLHW\�
KDV�EHHQ�ILOOHG�ZLWK�FRQIOLFW�HYHU�VLQFH��+RZHYHU��WKH\�
DUH�DOVR�D�GHHSO\�UHOLJLRXV�SHRSOH��HVSHFLDOO\�DIWHU�
GLVFRYHULQJ�WKHLU�LPPXQLW\�WR�WKH�)RUFH��7KH\�EHOLHYH�
LQ�DQ�XQVHHQ�SRZHU�WKDW�JRYHUQV�WKH�JDOD[\�DQG�
UHZDUGV�WKRVH�ZKR�DUH�PRUDO�E\�JUDQWLQJ�WKHP�
VXFFHVV�DQG�SRZHU��7KHLU�LPPXQLW\�WR�WKH�)RUFH�KDV�
PDGH�WKHP�YDOXDEOH�DOOLHV�WR�ERWK�WKH�-HGL�DQG�6LWK�
DOLNH��ZKR�KDYH�RIWHQ�XVHG�WKHP�DV�PHUFHQDULHV��
(YHQ�LQ�WLPHV�RI�SHDFH��WKH�-HGL�KDYH�IRXQG�WKDW�
'DVKDGH�DUH�XVHIXO�DV�VSDUULQJ�SDUWQHUV�DQG�FRPEDW�
LQVWUXFWRUV��VLQFH�WKH\�SUHYHQW�OHDUQHUV�IURP�UHO\LQJ�
WRR�PXFK�RQ�WKH�)RUFH��
�
$IWHU�WKH�6XSHUQRYD��
8QIRUWXQDWHO\�IRU�WKH�'DVKDGH��WKHLU�KRPHZRUOG�ZDV�
GHVWUR\HG�PLOOHQLD�DJR�E\�D�VXSHUQRYD�WKDW�
FRPSOHWHO\�HQJXOIHG�WKH�SODQHW��$V�D�VSDFHIDULQJ�
VSHFLHV��WKHUH�ZHUH�VXUYLYRUV�RI�WKLV�FDWDVWURSKH��
+RZHYHU��WKH�'DVKDGH�DUH�YHU\�VHFUHWLYH��VR�WKH�
QXPEHU�DQG�ORFDWLRQ�RI�WKHVH�VXUYLYRUV�LV�XQNQRZQ��
$OWKRXJK�VRPH�'DVKDGH�DSSHDU�LQ�WKH�ZLGHU�JDOD[\��
�PDQ\�KDYH�KXQWHG�-HGL�IRU�WKH�(PSLUH��LW�LV�
VXVSHFWHG�WKDW�WKH\�KDYH�HVWDEOLVKHG�FRORQLHV�
VRPHZKHUH�QHDU�WKHLU�RULJLQDO�KRPH��%HFDXVH�RI�WKHLU�
DELOLW\�WR�GLVVLSDWH�KHDW��LW�LV�SRVVLEOH�WKDW�WKH\�VXUYLYH�
RQ�D�ZRUOG�WKDW�ZDV�GHHPHG�XQLQKDELWDEOH�E\�RWKHU�
VSHFLHV��$�IHZ�RWKHUV�KDYH�VXUYLYHG�LQ�FU\RJHQLF�
VXVSHQVLRQ��ZKHUH�D�)DOOHHQ�UR\DO�IDPLO\�KDV�VWRUHG�
WKHP�IRU�ODWHU�XVH��
�
+RPHZRUOG��
7KH�'DVKDGH�FRPH�IURP�WKH�KRW��UDGLDWLRQ�WDLQWHG�
ZRUOG�RI�8UNXSS��$IWHU�LWV�GHVWUXFWLRQ�LQ�D�VXSHUQRYD��
LW�LV�VXVSHFWHG�WKDW�WKH\�OLYH�LQ�FRORQLHV��EXW�LW�LV�
SRVVLEOH�WKDW�WKH�HQWLUHW\�RI�'DVKDGH�KDYH�LQWHJUDWHG�
ZLWK�WKH�UHVW�RI�WKH�JDOD[\��
�
/DQJXDJH��
'DVKDGH�VSHDN�DQG�ZULWH�WKHLU�QDWLYH�ODQJXDJH�RI�
'DVKDGL��DQG�WKH\�W\SLFDOO\�NQRZ�%DVLF��
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'DWKRPLULDQ�

����������� �
1RWH��
'DWKRPLULDQV�DUH�IURP��7KH�&ORQH�:DUV��79�VKRZ��
ZKLFK�FRQWUDGLFWV�PDQ\�RI�WKH�SULRU�/HJHQGV�VRXUFHV�
UHJDUGLQJ�'DWKRPLU�DQG�LWV�SRSXODFH��7KHLU�XVH�LV�QRW�
UHFRPPHQGHG�LQ�D�SXUHO\�/HJHQGV�VHWWLQJ��
�
6WDWV��
)HPDOH��
$JLOLW\����&XQQLQJ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'HFHSWLRQ�RU�0HOHH�
0DOH��
%UDZQ����:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
&RXUDJHRXV��5HFHLYH�WKH�WDOHQW�³&RQILGHQFH�´�
�
3K\VLRORJ\��
'DWKRPLULDQV�DUH�D�K\EULG�RI�KXPDQ�DQG�=DEUDN�
JHQHWLFV��0DOH�'DWKRPLULDQ�=DEUDNV�DUH�IDLUO\�VLPLODU�
WR�WKHLU�,ULGRQLDQ�UHODWLYHV��ZLWK�D�KXPDQRLG�ERG\�DQG�
IDFH�DQG�D�KHDG�IXOO�RI�VKDUS�KRUQV��7KH\�DUH�XQLTXH�
LQ�DSSHDUDQFH��KRZHYHU��ZLWK�WKHLU�VNLQ��ZKLFK�LV�
JHQHUDOO\�UHG��RUDQJH��RU�\HOORZ��,Q�DGGLWLRQ��DOPRVW�DOO�
ZHDU�GLVWLQFWLYH�FXOWXUDO�WDWWRRV��HYHQ�WKRVH�VXFK�DV�
'DUWK�0DXO��ZKR�OHIW�KLV�FODQ�DW�D�YHU\�HDUO\�DJH��7KHLU�
IRFXV�RQ�SK\VLFDO�DFWLYLW\�DQG�FRPEDW�PHDQV�WKDW�
'DWKRPLULDQV�DUH�DOVR�PXFK�PRUH�PXVFXODU�WKDQ�
,ULGRQLDQV��)HPDOHV��IRU�WKHLU�SDUW��DUH�PRUH�VLPLODU�WR�

KXPDQV��7KH\�KDYH�JUD\�RU�ZKLWH�VNLQ��VLOYHU\�H\HV��
DQG�DUH�JHQHUDOO\�PRUH�OHDQ�WKDQ�WKHLU�KXPDQ�
FRXQWHUSDUWV��7KH\�KDYH�QR�KRUQV��
�
6RFLHW\��
0DOH�'DWKRPLULDQ�=DEUDNV�DUH�NQRZQ�DV�
1LJKWEURWKHUV��7KH\�FHQWHU�DURXQG�SRZHU�DQG�WKH�
ZDUULRU�ZD\��7KH\�DUH�WUDLQHG�IURP�ELUWK�WR�ILJKW�ZLWK�
D[HV��GDJJHUV��VZRUGV��DQG�WKHLU�EDUH�KDQGV��7KH\�
PD\�EH�GLIILFXOW�WR�FRQWURO��HDVLO\�JLYH�LQWR�DQJHU��DQG�
KDYH�OLWWOH�SDWLHQFH��EXW�WKH\�VWLOO�KDYH�WKH�GLVFLSOLQH�
WKDW�=DEUDNV�DUH�NQRZQ�IRU��7KH\�DUH�EUDYH�LQ�WKH�
IDFH�RI�IHDU��WRXJK�LQ�WKH�IDFH�RI�SDLQ��DQG�
VWURQJ�ZLOOHG�HQRXJK�WR�VWD\�YLJLODQW��)HPDOHV�DUH�WKH�
1LJKWVLVWHUV��6RPHWLPHV�UHIHUUHG�WR�DV�ZLWFKHV��WKH�
1LJKWVLVWHUV�GUDZ�RQ�WKH�'DUN�6LGH�RI�WKH�)RUFH��/HVV�
EUXWLVK�WKDQ�WKH�PDOHV��WKH\�IRFXV�RQ�WKHLU�'DUN�6LGH�
PDJLF��7KH�WZR�JURXSV�OLYH�VHSDUDWHO\�DQG�KDYH�D�
PRVWO\�SHDFHIXO�UHODWLRQVKLS�GHVSLWH�WKH�IDFW�WKDW�WKH�
1LJKWEURWKHUV�DUH�HVVHQWLDOO\�VODYHV�WR�WKH�
1LJKWVLVWHUV���
�
7KH�)RUFH��
$OO�RI�WKH�1LJKWEURWKHUV�KDYH�HQRXJK�PLGL�FKORULDQV�WR�
EH�FRQVLGHUHG�)RUFH�VHQVLWLYH��EXW��XQOLNH�WKHLU�
1LJKWVLVWHU�FRXQWHUSDUWV��UDUHO\�SUDFWLFH�WKHLU�DELOLWLHV��
$�SOD\HU�ZKR�LV�D�1LJKWEURWKHU�FRXOG�FKRRVH�WR�KDYH�D�
)RUFH�5DWLQJ�RI�]HUR�DQG�LJQRUH�WKLV�DVSHFW�HQWLUHO\��
H[SODLQLQJ�LW�E\�KLV�ODFN�RI�WUDLQLQJ��1LJKWVLVWHUV�DUH�
PRUH�OLNHO\�WR�NQRZ�WKH�)RUFH��DV�LW�LV�YHU\�PXFK�
LQJUDLQHG�LQ�WKHLU�FXOWXUH��7KRVH�JHQHWLF�GHIHFWV�ZKR�
DUH�QRW�)RUFH�VHQVLWLYH�FRXOG�EH�SRVVLEOH��EXW�ZRXOG�
OLNHO\�EH�DQ�RXWFDVW�IURP�ELUWK��2WKHUZLVH��1LJKWVLVWHUV�
DUH�DOPRVW�FHUWDLQ�WR�KDYH�D�)RUFH�5DWLQJ�RI�DW�OHDVW�
RQH��2I�FRXUVH��VRPH�PD\�FKRRVH�WR�KLGH�WKHLU�
SRZHUV��
�
+RPHZRUOG��
'DWKRPLULDQ�=DEUDNV��DV�WKH�QDPH�LPSOLHV��DUH�QDWLYH�
WR�'DWKRPLU��$Q�REVFXUH�2XWHU�5LP�ZRUOG��LW�KDV�D�
YHU\�VPDOO�SRSXODWLRQ��,W�LV�D�JORRP\�SODQHW�ZLWK�D�
KD]\�UHG�DWPRVSKHUH��DQG�LWV�WHUUDLQ�UDQJHV�EDUUHQ�
URFNV�WR�PXUN\�VZDPSV��7KH�PDOH�'DWKRPLULDQ�
=DEUDNV�DUH�LVRODWHG�RQ�WKH�IDU�VLGH�RI�WKH�SODQHW�LQ�D�
VPDOO�YLOODJH��DZD\�IURP�WKH�IHPDOH�SRSXODWLRQ��
�
/DQJXDJH��
'DWKRPLULDQ�=DEUDNV�GR�QRW�KDYH�WKHLU�RZQ�ODQJXDJH�
DQG�DUH�IOXHQW�LQ�%DVLF��:KLOH�WKHUH�DUH�UHOLJLRXV�
FKDQWV��WKH\�DUH�QRW�D�XVHDEOH�WRQJXH��
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�

'DWKRPLULDQ�
+XPDQ�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�RU�0HOHH�
5DQFRU�7DPHUV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�
(QKDQFH�%DVLF�3RZHU�DQG�WKH�,QIOXHQFH�%DVLF�3RZHU��
:KHQ�XVLQJ�DQ�,QIOXHQFH�3RZHU�FKHFN�RQ�DQ�DQLPDO��
DGG���ERRVWV��
�
3K\VLRORJ\��
'DWKRPLULDQV��RU�'DWKRPLUL��DUH�D�JURXS�RI�KXPDQV�
ZKR�VKDUH�D�FRPPRQ�DQFHVWRU�LQ�D�-HGL�.QLJKW�
QDPHG�$OO\D��7KH\�DUH�W\SLFDOO\�LQ�JRRG�SK\VLFDO�
FRQGLWLRQ��DQG�WKHLU�KDLU�FRORU�UDQJHV�IURP�EURZQ�WR�
EODFN��$OO�DUH�)RUFH�VHQVLWLYH�WR�VRPH�H[WHQW��
�
6RFLHW\��
'DWKRPLULDQV�KDYH�H[LVWHG�IRU�PLOOHQLD��DQG�PDQ\�
DQFLHQW�'DWKRPLULDQV�ZHUH�HYHQ�)RUFH�VHQVLWLYH��EXW�
WKHLU�PRGHUQ�VRFLHW\�XOWLPDWHO\�EHJDQ�����\HDUV�DJR��
ZKHQ�$OO\D�FDPH�WR�WKHLU�ZRUOG��6KH�KDG�EHHQ�H[LOHG�
E\�WKH�-HGL�DQG�FDPH�WR�'DWKRPLU�LQ�VHDUFK�RI�
VROLWXGH��$W�WKH�WLPH��WKH\�ZHUH�VPDOO�LQ�QXPEHU��DV�
WKH\�ZHUH�HDV\�SUH\�IRU�WKH�UDQFRUV��$OO\D�WDXJKW�
'DWKRPLULDQ�ZRPHQ�WKH�ZD\V�RI�WKH�)RUFH��DOORZLQJ�
WKHP�WR�VXEGXH�WKH�UDQFRUV��ZKLOH�WKRVH�RXWVLGH�RI�
KHU�VRFLHW\�IDFHG�H[WLQFWLRQ��0HQ�YROXQWDULO\�EHFDPH�
VODYHV�DQG�EUHHGLQJ�VWRFN�XQGHU�$OO\D�DQG�KHU�
GDXJKWHUV��IRU�WKHUH�ZDV�QR�RWKHU�ZD\�IRU�WKHP�WR�
VXUYLYH��%HFRPLQJ�NQRZQ�DV�WKH�:LWFKHV�RI�'DWKRPLU��
$OO\D¶V�GDXJKWHUV�IRUPHG�GLVWLQFW�FODQV��HDFK�QDPHG�
DIWHU�LWV�FORVHVW�ODQGPDUN��5XOHG�E\�DQ�HOGHUO\�
PDWULDUFK��HDFK�FODQ�OLYHV�LQ�D�IRUWLILHG�YLOODJH��DQG�WKH�
ZRPHQ�DUH�WUDLQHG�DV�ZDUULRUV��7KH\�ULGH�UDQFRUV�DV�

PRXQWV��DQG�WKH\�XVH�SULPLWLYH�DUPRU�DQG�ZHDSRQV��
7KH�FODQV�RIWHQ�UDLG�HDFK�RWKHU��DOWKRXJK�WKH�FRQIOLFWV�
DUH�KDOI�KHDUWHG�DQG�YLHZHG�PRUH�DV�D�VSRUW��0HQ��RQ�
WKH�RWKHU�KDQG��DUH�VODYHV�ZKR�DUH�XVHG�WR�EUHHG�DQG�
GR�PHQLDO�ODERU��DQG�WKH\�GR�QRW�WUDLQ�LQ�WKH�)RUFH�RU�
HYHQ�NQRZ�RI�WKHLU�SRWHQWLDO�SRZHU��0DQ\�PHQ�WU\�WR�
HVFDSH��EXW�IHZ�VXFFHHG��+RZHYHU��WKH\�DUH�DOORZHG�
WR�JR�IUHH�LI�WKH\�VDYH�D�ZRPDQ¶V�OLIH���
�
7KH�%RRN�RI�/DZ�DQG�WKH�1LJKWVLVWHUV��
'DWKRPLULDQ�PRUDOLW\�LV�EDVHG�DURXQG�WKH�%RRN�RI�
/DZ��D�GRFXPHQW�ZULWWHQ�E\�$OO\D�KHUVHOI��DOWKRXJK�
HYHU\�FODQ�KDV�LWV�RZQ�VOLJKW�YDULDWLRQV��,W�IRUELGV�WKH�
XVH�RI�FHUWDLQ�)RUFH�SRZHUV��DQG�LW�DOVR�UHSHDWV�PDQ\�
-HGL�LGHDOV�DERXW�DYRLGLQJ�DQJHU��,WV�PRVW�LPSRUWDQW�
WHQHW��ZKLFK�DOO�DJUHH�RQ��LV�VLPSOH��³1HYHU�FRQFHGH�
WR�HYLO�´�'DWKRPLULDQ�:LWFKHV�XVH�WKH�)RUFH�DV�VSHOOV��
ZKLFK�WKH\�VXPPRQ�YLD�FKDQWLQJ��VLQJLQJ��RU�GDQFLQJ��
,W�LV�YHU\�UDUH�IRU�WKHP�WR�EH�DEOH�WR�FRQFHQWUDWH�DQG�
XVH�WKH�)RUFH�ZLWKRXW�VXFK�ULWXDOV��6SHOOV�DVVRFLDWHG�
ZLWK�WKH�'DUN�6LGH��DOVR�NQRZQ�DV�6KDGRZ�0DJLF��DUH�
IRUELGGHQ��DQG�WKRVH�ZKR�XVH�WKHP�DUH�H[LOHG��0DQ\�
VXFK�H[LOHV�UHSHQW�DQG�HYHQWXDOO\�UHWXUQ�WR�WKHLU�FODQV��
EXW�D�IHZ�MRLQ�WKH�1LJKWVLVWHUV��D�UHFHQWO\�FUHDWHG�FODQ�
GHYRWHG�WR�WKH�XVH�RI�6KDGRZ�0DJLF��*HWK]HULRQ��
WKHLU�IRXQGHU��LV�LQFUHGLEO\�SRZHUIXO��DQG�VKH�
HIIHFWLYHO\�UXOHV�WKH�SODQHW��*HWK]HULRQ�LV�VR�SRZHUIXO�
WKDW�3DOSDWLQH��ZKR�RQFH�VRXJKW�WR�FRORQL]H�'DWKRPLU��
KDV�DEDQGRQHG�WKH�SODQHW�DQG�FXW�RII�DOO�RIIZRUOG�
FRQWDFW�LQ�RUGHU�WR�VWUDQG�KHU��*HWK]HULRQ�ZLOO�DFTXLUH�
D�VKXWWOH�DQG�DWWHPSW�WR�IOHH�WKH�SODQHW�DIWHU�WKH�IDOO�RI�
WKH�(PSLUH��EXW�VKH�ZLOO�EH�NLOOHG�ZKHQ�KHU�VKXWWOH�LV�
GHVWUR\HG��$IWHUZDUGV��WKH�:LWFKHV�ZLOO�EH�OLEHUDWHG�
IURP�WKH�1LJKWVLVWHUV��DQG�D�IHZ�ZLOO�JR�RQ�WR�MRLQ�/XNH�
6N\ZDONHU¶V�-HGL�$FDGHP\��
�
+RPHZRUOG��
'DWKRPLU�KDV�VOLJKWO\�EHORZ�DYHUDJH�JUDYLW\�DQG�LV�DQ�
LG\OOLF�SODQHW�ZLWK�IRUHVWV�DQG�PRXQWDLQV��7KH�:LWFKHV�
QXPEHU�LQ�WKH�WKRXVDQGV��DQG�WKH\�KDYH�QR�VSDFH�
WUDYHO��3ULRU�WR�WKH�EORFNDGH��RIIZRUOGHUV�RFFDVLRQDOO\�
FDPH�WR�WKH�SODQHW�WR�UHFUXLW�PHUFHQDULHV��EXW�LW�LV�
QRZ�WRWDOO\�LVRODWHG��$IWHU�*HWK]HULRQ¶V�GHIHDW��
'DWKRPLU�ZLOO�MRLQ�WKH�1HZ�5HSXEOLF��DOWKRXJK�LW�ZLOO�
UHPDLQ�D�IDLUO\�SULPLWLYH�SODQHW��
�
/DQJXDJH��
'DWKRPLU¶V�LQKDELWDQWV�SULRU�WR�$OO\D�FDPH�IURP�WKH�
3DHFLDQ�(PSLUH��ZKHUH�WKH\�VSRNH�3DHFLDQ��6RPH�
FRQWLQXH�WR�VSHDN�3DHFLDQ��EXW�PRVW�DOVR�NQRZ�%DVLF��
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'HIHO�

�
6WDWV��
,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�RU�6WHDOWK�
/LJKW�6HQVLWLYLW\��5HPRYH���VHWEDFNV�IRU�GDUNQHVV��
DGG���VHWEDFNV�IRU�EULJKWQHVV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
/LJKW�$EVRUSWLRQ��:KHQ�LQ�GDUNQHVV��DSSHDU�RQO\�DV�D�
VKDGRZ��:KHQ�VWDQGLQJ�VWLOO�LQ�WKH�GDUN��FDQQRW�EH�
VHHQ�ZLWKRXW�D�GDXQWLQJ�3HUFHSWLRQ�FKHFN��:KHQ�
DWWHPSWLQJ�6WHDOWK�FKHFNV�LQ�GDUNQHVV��DGG�����
DGGLWLRQDO�ERRVWV��
6LOKRXHWWH���
�
3K\VLRORJ\��
:KHQ�YLHZHG�LQ�QRUPDO�OLJKW��WKH�'HIHO�GRQ¶W�DSSHDU�
WR�EH�D�SDUWLFXODUO\�H[FHSWLRQDO�VSHFLHV��7KH\�DUH�
DERXW�RQH�DQG�D�WKLUG�PHWHUV�WDOO��ZLWK�D�VWRFN\�EXLOG�
PDNLQJ�XS�IRU�WKHLU�VKRUW�VL]H��7KH\�KDYH�IXU�WKDW�LV�

EODFN�RU�GDUN�EURZQ��DOWKRXJK�WKHLU�H[SRVHG�VNLQ�DW�
WKH�MDZ�DSSHDUV�JUHHQLVK��7KH\�DUH�FDQLQHV�ZKR�KDYH�
FODZV�DQG�VKDUS�WHHWK��7KHLU�UHG�H\HV�FDQ�VHH�
H[FHOOHQWO\�LQ�WKH�GDUN�EXW�DUH�EOLQGHG�E\�OLJKW��$V�
VXFK��PDQ\�RI�WKHP�ZHDU�YLVRUV�WR�DYRLG�EHLQJ�
EOLQGHG�E\�WKH�EULJKWHU�OLJKWV�IRXQG�LQ�WKH�UHVW�RI�WKH�
JDOD[\��+RZHYHU��WKHLU�PRVW�XQLTXH�DELOLWLHV�KDSSHQ�LQ�
WKH�GDUN��:LWK�OHVV�OLJKW��WKH\�FDQ¶W�EH�VHHQ�DW�DOO��,Q�
IDFW��WKH�RQO\�ZD\�WR�UHDOL]H�WKHLU�SUHVHQFH�LV�WR�VHH�
WKHLU�VKDGRZV��(VSHFLDOO\�LI�WKH\¶UH�ZLOOLQJ�WR�VWDQG�
VWLOO��WKDW�PDNHV�WKHP�DOPRVW�LPSRVVLEOH�WR�VSRW��
�
6RFLHW\��
'HIHO�DUH�D�FRRSHUDWLYH�SHRSOH�ZKR�KHOS�RWKHUV�DQG�
VKDUH�UHVRXUFHV�FRPPXQDOO\�LQ�WKHLU�VRFLHW\��'HVSLWH�
WKLV�WHQGHQF\��WKH\�DUH�DOVR�YHU\�LQGHSHQGHQW�DQG�FDQ�
VXUYLYH�ZLWKRXW�KHOS�ZKHQ�QHHGHG��'HIHO�DUH�WRXJK�
DQG�GHWHUPLQHG��WKH\�DUH�VFDUHG�RI�YHU\�OLWWOH��7KH\�
KDYH�D�VWURQJ�VHQVH�RI�KRQRU�DQG�DUH�YHU\�KRQHVW��
7KH\�ZLOO�RIWHQ�UHIXVH�WR�DVVRFLDWH�ZLWK�WKRVH�ZKR�
KDYH�EURNHQ�WKHLU�ZRUG��
�
$VVDVVLQDWLRQ�RU�0HWDOOXUJ\��
$OWKRXJK�WKHLU�LQQDWH�DELOLWLHV�PDNH�WKH�'HIHO�YHU\�
HIIHFWLYH�DV�DVVDVVLQV�DQG�WKLHYHV��WKH\�DUH�DFWXDOO\�
PRUH�QRWDEOH�IRU�D�YHU\�GLIIHUHQW�DELOLW\��)RU�WKH�PRVW�
SDUW��WKH�'HIHO�DUH�QRW�D�SDUWLFXODUO\�LQWHOOLJHQW�SHRSOH��
7KH\�GLGQ¶W�GLVFRYHU�VSDFH�WUDYHO�RU�HYHQ�DJULFXOWXUH�
RQ�WKHLU�RZQ��+RZHYHU��WKH\�DUH�H[WUHPHO\�LQWHOOLJHQW�
LQ�RQH�ILHOG��PHWDOOXUJ\��$V�DQ�XQGHUJURXQG�VRFLHW\��
WKH\�KDYH�EHHQ�QDWXUDOO\�LQFOLQHG�WRZDUG�PLQLQJ�DQG�
PHWDOZRUNLQJ��7KHLU�PLQLQJ�WHFKQRORJLHV�DUH�DFWXDOO\�
YHU\�DGYDQFHG��DQG�WKHLU�KRPHZRUOG�KDV�H[FHSWLRQDO�
TXDQWLWLHV�RI�D�UDUH�PHWDO�FDOOHG�PHOHHQLXP��7KH\�DUH�
DOVR�JUHDW�PHWDOZRUNHUV��0DQ\�RI�WKH�'HIHO�ZKR�WUDYHO�
RIIZRUOG�DUH�DFWXDOO\�PRUH�SUL]HG�IRU�WKHLU�
PHWDOZRUNLQJ�DELOLWLHV�WKDQ�DQ\�FRPEDWLYH�DGYDQWDJHV�
JDLQHG�E\�WKHLU�SK\VLRORJ\��
�
+RPHZRUOG��
7KH�'HIHO�FRPH�IURP�$I¶(O��DQ�2XWHU�5LP�ZRUOG��
%HFDXVH�RI�YLROHQW�VWRUPV��DOO�RI�WKH�FLWLHV�DUH�
XQGHUJURXQG��0XFK�RI�WKH�OLJKW�LV�XOWUDYLROHW��%HFDXVH�
RI�YHU\�KLJK�JUDYLW\��VSDFH�WUDYHO�LV�PRUH�GLIILFXOW�WKDQ�
ZLWK�RWKHU�SODQHWV��
�
/DQJXDJH��
'HIHO�VSHDN�'HIHO��DQG�WKH\�DUH�QRW�IRQG�RI�%DVLF��
+RZHYHU��WKRVH�ZKR�GR�OHDYH�$I¶(O�RIWHQ�OHDUQ�LW�RXW�
RI�QHFHVVLW\��
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'HYDURQLDQ�

�
6WDWV��
&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'HFHSWLRQ�
��UDQN�LQ�6XUYLYDO�
0XOWLSOH�/LYHUV��$GG���ERRVWV�RQ�5HVLOLHQFH�FKHFNV�WR�
GHDO�ZLWK�SRLVRQV��LQFOXGLQJ�DOFRKRO��
�
3K\VLRORJ\��
'HYDURQLDQV�DUH�PDPPDOV�WKDW�KDYH�HYROYHG�KRUQV�
DV�D�PXWDWLRQ�WR�IHQG�RII�SUHGDWRU\�ELUGV��7KH�PDOHV�
DUH�WDNHQ�VWUDLJKW�IURP�D�WKRXVDQG�P\WKV��HPERG\LQJ�
WKH�FUHDWXUHV�NQRZQ�DV�GHPRQV��7KH\�KDYH�UHG��
\HOORZ�RU�RUDQJH�VNLQ��ZLWK�ORQJ�HDUV�DQG�WZR�KRUQV�
DWRS�WKH�IRUHKHDG��7KH\�ODFN�KDLU�DQG�WHQG�WR�KDYH�D�
VO\�VPLOH��7KH�IHPDOHV�DUH�PXFK�GLIIHUHQW�LQ�
DSSHDUDQFH��:KLOH�WKH\�KDYH�D�IDFH�RI�WKH�VDPH�

FRORU��WKH�UHVW�RI�WKHLU�ERG\�LV�JHQHUDOO\�FRYHUHG�LQ�
ZKLWH��EURZQ��RU�JUD\�IXU��$OO�IHPDOHV�DOVR�KDYH�QR�
KRUQV��DQG�IHPDOHV�ZLWKRXW�IXU�KDYH�FLUFXODU�VSRWV�RQ�
WKHLU�IRUHKHDG�ZKHUH�WKHLU�KRUQV�ZRXOG�EH��$OO�
'HYDURQLDQV�KDYH�VLOYHU�EDVHG�EORRG�WKDW�DSSHDUV�
EODFN�ZKHQ�RXWVLGH�WKH�ERG\��7KHLU�GXDO�OLYHUV�DQG�
XQLTXH�ILOWUDWLRQ�V\VWHPV�DOORZ�WKHP�WR�EH�DOPRVW�
HQWLUHO\�UHVLVWDQW�WR�SRLVRQV��)XUWKHUPRUH��WKH\�KDYH�D�
PXFK�GHQVHU�ERG\�WKDQ�WKHLU�KXPDQRLG�FRXQWHUSDUWV��
PDNLQJ�WKHP�KHDYLHU�WKDQ�WKH\�DSSHDU��
�
6RFLHW\��
$V�D�ZLVH�PDQ�RQFH�VDLG��³,�NQRZ�WKH�GLIIHUHQFH�
EHWZHHQ�D�'HYDURQLDQ�DQG�D�GHPRQ��DQG�,�ZRXOG�
UDWKHU�WUXVW�WKH�GHPRQ�´�'HYDURQLDQV�DUH�VO\�DQG�
FOHYHU��DQG�WKH\�GRQ¶W�H[DFWO\�KDYH�WKH�EHVW�UHSXWDWLRQ�
IRU�PRUDOV��'HYDURQLDQ�VRFLHW\�LV�IHPDOH�OHDG��VLQFH�
WKH�PDOHV�WHQG�WR�EH�PRUH�JUHJDULRXV��7KH\�DUH�RIWHQ�
IRXQG�ULGLQJ�RQ�WUDPS�IUHLJKWHUV�RU�ZRUNLQJ�DV�VFRXWV��
ZKHUH�WKH\�WUDYHO�WKH�JDOD[\�DW�WKH�ILUVW�FKDQFH��
)HPDOHV�DUH�PRUH�VWDWLRQDU\��SUHIHUULQJ�WR�VWD\�RQ�
'HYDURQ�ZLWK�WKH�IDPLO\��)RU�WKHLU�SDUW��PDOHV�VHQG�DV�
PXFK�PRQH\�EDFN�KRPH�DV�SRVVLEOH��%RWK�DUH�
FRQWHQW�ZLWK�WKLV�DUUDQJHPHQW��DV�PDOHV�OLNH�WR�
ZDQGHU��DQG�IHPDOHV�YLHZ�WKHP�DV�GLVUXSWLYH�WR�KRPH�
OLIH��&RXSOHV�PDWH�LQ�WKH�VHDVRQ�RI�³�.RK
KLEULO´�DQG�
W\SLFDOO\�QHYHU�VHH�HDFK�RWKHU�DJDLQ��$OWKRXJK�
'HYDURQLDQV�KDYH�D�UHODWLYHO\�KLJK�SHUFHQW�RI�
)RUFH�VHQVLWLYHV��WKH\�KDYH�GHYHORSHG�UHOLJLRXV�
WUDGLWLRQV�UHODWHG�WR�WKH�)RUFH��
�
7HHWK��
'HYDURQLDQ�WHHWK�DUH�DOVR�GLIIHUHQW�E\�JHQGHU��0DOHV�
KDYH�VKDUS��SRLQWHG�LQFLVRUV��ZKLOH�IHPDOHV�SRVVHVV�
PRODUV�DQG�FDQLQHV�DV�ZHOO��2QH�LQ�ILIW\�PDOHV�KDV�D�
UHWUDFWDEOH�VHW�RI�³IHPDOH´�WHHWK�DV�ZHOO�DV�KLV�PDOH�
RQHV��7KHVH�PDOHV�ZHUH�SUHIHUUHG�DV�VFRXWV�LQ�
DQFLHQW�WLPHV��VLQFH�WKH\�FDQ�HDW�D�JUHDWHU�YDULHW\�RI�
IRRGV��7KHVH�UDUH�PDOHV��DQG�DOO�IHPDOHV��FDQ�VXUYLYH�
RII�RI�SODQWV��DOWKRXJK�DOO�'HYDURQLDQV�SUHIHU�D�
FDUQLYRURXV�GLHW��
�
+RPHZRUOG��
'HYDURQ�VLWV�LQ�WKH�&RORQLHV�RQ�WKH�&RUHOOLDQ�7UDGH�
6SLQH��,W�LV�D�OXVK�ZRUOG�RI�MXQJOHV��
�
/DQJXDJH��
'HYDURQHVH�LV�D�ODQJXDJH�RI�JUXQWV�DQG�JURZOV��EXW�
WKH�SUDFWLFDO�'HYDURQLDQV�PRVWO\�XVH�%DVLF��)HZ�HYHQ�
ERWKHU�WR�OHDUQ�WKHLU�QDWLYH�ODQJXDJH��
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'HYOLNN�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRUGLQDWLRQ�RU�3HUFHSWLRQ�
6ZDPS�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�ZHW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
0DJQHWLF�6HQVH��:KHQ�LQ�D�VWURQJ�PDJQHWLF�ILHOG��
NQRZ�GLUHFWLRQ�DW�DOO�WLPHV�DQG�DGG�ERRVW�RQ�DOO�
&RRUGLQDWLRQ�RU�3LORWLQJ�FKHFNV�DQG�WZR�ERRVWV�RQ�
FKHFNV�WR�QDYLJDWH�PD]HV�RU�EXLOGLQJV��
6LOKRXHWWH���
�
3K\VLRORJ\��
'HYOLNN�DUH�D�VKRUWHU�DYLDQ�VSHFLHV��OHVV�WKDQ�RQH�DQG�
D�KDOI�PHWHUV�WDOO�RQ�DYHUDJH��DQG�WKH\�KDYH�XQLTXH�
SURSRUWLRQV��LQFOXGLQJ�D�VPDOO�WDLO��D�ORQJ�QHFN��DQG�
VWXEE\�OHJV��7KHLU�VNLQ�FRPHV�LQ�VKDGHV�RI�WDQ��

\HOORZ��DQG�JUHHQ��DQG�LW�LV�DFFHQWHG�ZLWK�SURPLQHQW�
OLPH�FRORUHG�IHDWKHUV��7KHLU�IDFH�IHDWXUHV�UHG�H\HV�
DQG�D�ORQJ�EHDN��7KHLU�KDQGV�KDYH�WKUHH�ILQJHUV�DQG�
WKH\�KDYH�WKUHH�WRHV�SHU�IRRW��ZLWK�WKH�FHQWUDO�GLJLW�
EHLQJ�WKH�ORQJHVW�RQ�HDFK��7KHLU�GLJLWV�HQG�LQ�D�GDUN�
FODZ�IRU�WUDFWLRQ��DV�WKH\�RIWHQ�UXQ�RQ�DOO�IRXUV�WR�
PDNH�XS�IRU�WKHLU�VKRUW�OHJV��'HVSLWH�WKHLU�XQLTXH�
SK\VLRORJ\��'HYOLNN�KDYH�QR�SUREOHPV�XVLQJ�WKLQJV�
GHVLJQHG�IRU�KXPDQV��LQFOXGLQJ�WDOOHU�FKDLUV��7KHLU�
PRVW�XQLTXH�DELOLW\�LV�D�VHQVLWLYLW\�WR�PDJQHWLF�ILHOGV��
ZKLFK�WKH\�XVH�IRU�QDYLJDWLRQ��DV�WKH\�DOZD\V�NQRZ�
ZKLFK�ZD\�LV�QRUWK��7KH\�KDYH�D�YHU\�VKRUW�OLIHVSDQ��
PDWXULQJ�WR�DGXOWKRRG�LQ�WZR�\HDUV�DQG�W\SLFDOO\�G\LQJ�
EHIRUH�WKH�DJH�RI�WHQ��$OWKRXJK�PRVW�'HYOLNN�ZHDU�D�
VKLUW�RU�WDEDUG��WKH\�DUH�FRPIRUWDEOH�ZLWKRXW�FORWKLQJ��
�
6RFLHW\��
'HYOLNN�KDYH�ODUJH�IDPLOLHV�DQG�WHQG�WR�EH�RQ�WKH�
PRUH�VRFLDO�VLGH��$OWKRXJK�WKH\�DUH�FDSDEOH�RI�XVLQJ�
WHFKQRORJ\�DQG�OLYLQJ�LQ�DGYDQFHG�VRFLHWLHV��WKH\�
KDYH�D�VWURQJ�SUHIHUHQFH�IRU�QDWXUH�DQG�VHHN�WR�
SUHVHUYH�WKH�ZHWODQGV�DQG�ERJV�WKDW�WKH\�OLYH�LQ��
�
,PSHULDO�2FFXSDWLRQ��
'HYOLNN�DUH�UXOHG�E\�WKH�,PSHULDOV��ZKRVH�UXOH�LV�D�
KDUVK�RQH��7KH\�DUH�RIWHQ�IRUFHG�LQWR�VHUYLWXGH�RU�
VODYHU\�DW�WKH�KDQGV�RI�ZHDOWK\�QREOHV��DQG�WKH\�
UHVHQW�WKH�(PSLUH��+RZHYHU��PRVW�'HYOLNN�GR�QRW�GDUH�
RSSRVH�WKH�(PSLUH�GLUHFWO\��DQG�WKH\�RQO\�VXEYHUW�
,PSHULDO�UXOH�WKURXJK�VXEWOH�IRUPV�RI�UHVLVWDQFH��OLNH�
SDVVLQJ�DORQJ�LQWHOOLJHQFH�WR�WKH�5HEHO�$OOLDQFH��
�
+RPHZRUOG��
7KH�'HYOLNN�KRPHZRUOG�RI�2UG�5DGDPD��RQFH�D�
VZDPS\�RQH��KDV�EHHQ�RYHUWDNHQ�E\�KXPDQ�
LPPLJUDQWV��ZKR�PDNH�XS�WKH�PDMRULW\�RI�WKH�
SRSXODWLRQ�DQG�KROG�PRVW�RI�WKH�ZHDOWK�DQG�SRZHU��,W�
VLWV�DW�D�PDMRU�K\SHUODQH�FURVVURDG�DQG�SOD\V�D�PDMRU�
UROH�LQ�JDODFWLF�WUDGH��SDUWLFXODUO\�LQ�H[SRUWLQJ�LWV�
PLQHUDO�GHSRVLWV�DQG�ZLQHV��:KLOH�WKH�ELJJHVW�FLWLHV��
OLNH�/LYLHQ�0DMRU�DQG�1HZ�5DLGR��DUH�YHU\�DGYDQFHG��
PRVW�'HYOLNN�OLYH�LQ�VOXPV�VXFK�DV�WKH�%DUURZV��7KHLU�
RULJLQDO�DUFKLWHFWXUH��PRVWO\�EXULHG�XQGHUJURXQG��LV�D�
PD]H�OLNH�QHWZRUN�RI�VPDOO�WXQQHOV��DQG�LW�LV�DOPRVW�
LPSRVVLEOH�WR�QDYLJDWH�ZLWKRXW�WKHLU�FRPELQDWLRQ�RI�
PDJQHWLF�VHQVH�DQG�VPDOO�VL]H��
�
/DQJXDJH��
'HYOLNN�QR�ORQJHU�XVH�D�QDWLYH�ODQJXDJH�DQG�W\SLFDOO\�
RQO\�NQRZ�%DVLF��

�
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'LDWKLP�

�
1RWH��
'LDWKLP��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV���+RZHYHU��MXVW�DV�
PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��
QRWKLQJ�SUHYHQWV�'LDWKLP�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
3UHVHQFH����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
1DWXUDO�+\SQRVLV��5HFHLYH���UDQNV�LQ�WKH�WDOHQW�
³'LVWUDFWLQJ�%HKDYLRU�´�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��
1DWXUDO�5DGLDQFH��$OZD\V�FRXQW�DV�KDYLQJ�DQ�DFWLYH�
JORZ�URG��$GG�XS�WR���VHWEDFNV�RQ�6WHDOWK�FKHFNV�
PDGH�LQ�GDUNQHVV��
6SDFH�'ZHOOHUV��'R�QRW�WDNH�ZRXQG�RU�VWUDLQ�GDPDJH�
GXH�WR�YDFXXP��XQEUHDWKDEOH�DWPRVSKHUH��RU�
DEQRUPDO�DLU�SUHVVXUH��:KHQ�LQ�VSDFH�IRU�ORQJ�
SHULRGV�RI�WLPH��PDNH�DQ�HDV\�5HVLOLHQFH�FKHFN��)RU�
HYHU\�VXFFHVV��PD\�VSHQG���ZHHN�LQ�VSDFH�ZLWKRXW�
SHQDOW\��$IWHU�WKLV�VSDQ��VXIIHU���ZRXQG�SHU�GD\��

3K\VLRORJ\��
'LDWKLP�DUH�DQJHOLF�FUHDWXUHV�UHQRZQHG�IRU�WKHLU�
EHDXW\��*HQHUDOO\��WKH\�DUH�KXPDQRLG�LQ�VKDSH�EXW�
RYHU�WZR�PHWHUV�WDOO��DQG�WKH\�KDYH�VL[�ZLQJV��7KH\�
DUH�WDOO�DQG�WKLQ��ZLWK�ORQJ�DUPV�DQG�OHJV��6RPH�
QRQ�KXPDQ�VSHFLHV�UHSRUW�'LDWKLP�DV�DSSHDULQJ�PRUH�
VLPLODU�WR�WKHLU�RZQ�SK\VLRORJ\��EXW�DOO�REVHUYH�WKHP�
DV�EHDXWLIXO�IHPDOHV�ZLWK�JORZLQJ�VNLQ��7R�KXPDQV��
WKH\�KDYH�ZLGH�H\HV�DQG�D�VPDOO�QRVH��7KH\�DUH�
FDSDEOH�RI�ERWK�IOLJKW�DQG�JOLGLQJ��DQG�WKH\�FDQ�
VXUYLYH�LQ�WKH�WRWDO�YDFXXP�RI�VSDFH��7KHLU�PRVW�
GDQJHURXV�DELOLW\��KRZHYHU��LV�RQH�RI�K\SQRVLV��ZKLFK�
RIWHQ�EULQJV�GLVDVWHU�WR�QHDUE\�WUDYHOHUV��
�
6RFLHW\��
'LDWKLP�DUH�FUHDWXUHV�RI�OHJHQG��NQRZQ�DV�$QJHOV�WR�
WKH�UHVW�RI�WKH�JDOD[\�DQG�VDLG�RI�VSDFHUV�WR�EH�ERWK�
EHDXWLIXO�DQG�P\VWHULRXV��$OWKRXJK�PDQ\�RI�WKH�P\WKV�
UHJDUGLQJ�WKHP�DUH�MXVW�WDOO�WDOHV��WKH�'LDWKLP�DUH�LQ�
IDFW�UHDO��7KH\�DUH�D�VLPSOH�EXW�SHDFHIXO�SHRSOH��DQG�
WKH\�KDYH�D�IDVFLQDWLRQ�ZLWK�VWDUVKLSV��,I�D�VWDUVKLS�
QHDUV�WKHLU�ZRUOG��WKH\�WHQG�WR�PRE�LW��DQG�WKHLU�
K\SQRVLV�FDQ�PHVPHUL]H�WKH�SLORWV��RIWHQ�EULQJLQJ�
IDWDO�UHVXOWV��)HZ�'LDWKLP�HYHU�HQWHU�WKH�UHVW�RI�WKH�
JDOD[\��DQG�WKH\�JHQHUDOO\�OLYH�LQ�LVRODWLRQ��
�
7UDSSHG�RQ�,HJR��
'LDWKLP�DUH�QDWLYH�WR�,HJR¶V�ODUJHVW�PRRQ��0LOOLXV�
3ULPH��EXW�WKH\�DEDQGRQHG�LW�DQG�ZHQW�WR�,HJR�DIWHU�
WKH�6HSDUDWLVWV�VHW�XS�D�EDVH�RQ�WKH�PRRQ��)RU�D�EULHI�
SHULRG��WKH�'LDWKLP�DQG�,HJR¶V�RWKHU�LQKDELWDQWV�ZHUH�
WRWDOO\�LVRODWHG��DV�D�JULG�RI�DXWRPDWHG�GHIHQVHV�
SUHYHQWLQJ�DQ\RQH�IURP�OHDYLQJ�WKH�V\VWHP��$OWKRXJK�
WKLV�GHIHQVH�JULG�ZDV�GHVWUR\HG��DOORZLQJ�WKH�'LDWKLP�
WR�UHWXUQ�WR�WKHLU�RULJLQDO�KRPH��LW�LV�VWLOO�UDUH�IRU�
'LDWKLP�WR�WUDYHO�WR�RWKHU�VWDU�V\VWHPV��
�
+RPHZRUOG��
'LDWKLP�FXUUHQWO\�OLYH�RQ�0LOOLXV�3ULPH��D�URFN\�PRRQ�
WKDW�RUELWV�WKH�SODQHW�RI�,HJR��,HJR�LV�D�SODQHW�RI�URFN\�
ZDVWHODQGV�LQ�WKH�$VK�:RUOGV�RI�WKH�2XWHU�5LP��
$FFRUGLQJ�WR�OHJHQG��DOO�RI�LWV�LQKDELWDQWV��HYHQ�
LPPLJUDQWV��DUH�LPPXQH�WR�KXQJHU�DQG�DJLQJ��,HJR�
DQG�LWV�FRXQWOHVV�PRRQV�DUH�PRVWO\�FRQVLGHUHG�D�
P\WK�DPRQJ�WKH�UHVW�RI�WKH�JDOD[\��DQG�WKH�V\VWHP¶V�
ORFDWLRQ�LV�NQRZQ�WR�YHU\�IHZ��
�
/DQJXDJH��
'LDWKLP�GR�QRW�VHHP�WR�KDYH�D�QDWLYH�ODQJXDJH��DQG�
WKH\�JHQHUDOO\�VSHDN�%DVLF��
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'RZXWLQ�

����������� �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��'RZXWLQ�DUH�
H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
'RZXWLQ�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
2OG��
%UDZQ����$JLOLW\����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
6LOKRXHWWH���
<RXQJ��
%UDZQ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
'RZXWLQ�DUH�PDVVLYH�KXPDQRLGV�ZKR�FDQ�OLYH�IRU�
FHQWXULHV��DQG�G\LQJ�RI�ROG�DJH�LV�XQKHDUG�RI�IRU�WKHP��
:KLOH�PRVW�RWKHU�VSHFLHV�EHFRPH�IUDLO�DV�WKH\�DJH��
'RZXWLQ�QHYHU�VWRS�JURZLQJ�DQG�JHWWLQJ�VWURQJHU��$V�
WHHQDJHUV��'RZXWLQ�UHVHPEOH�:RRNLHHV�LQ�VL]H�DQG�
VWUHQJWK��EXW�E\�WKHLU�ILIWK�FHQWXU\��WKH\�DUH�D�PRXQWDLQ�
RI�PXVFOH�ZHLJKLQJ�D�PHWULF�WRQ��7KH\�KDYH�OHDWKHU\��
EURZQ�VNLQ��DQG�WKHLU�KDLUOHVV�KHDG�KDV�WZR�WXVNV�RQ�

WKH�FKLQ��7KH�PDWHULDO�RI�WKHLU�WXVNV�DOVR�PDNHV�XS�
VKDUS�FODZV��ZKLFK�PDNH�WKHP�HYHQ�PRUH�IRUPLGDEOH�
LQ�FRPEDW��'RZXWLQ�SK\VLRORJ\�FRPHV�ZLWK�RQH�ELJ�
GUDZEDFN��KRZHYHU��7KH\�HDW�DOPRVW�KDOI�WKHLU�ZHLJKW�
HYHU\�GD\��VR�DIIRUGLQJ�IRRG�FDQ�EH�YHU\�GLIILFXOW��
�
6RFLHW\��
'RZXWLQ�DUH�D�YHU\�VWUDLJKWIRUZDUG�SHRSOH��DQG�WKHLU�
VRFLHW\�LV�DPRQJ�WKH�PRVW�VLPSOH�LQ�WKH�JDOD[\��7KH\�
KDYH�IHZ�FLWLHV��JRYHUQPHQWV��RU�HYHQ�RUJDQL]HG�
VRFLDO�VWUXFWXUHV��DV�WKH\�RIWHQ�VXUYLYH�HQWLUHO\�RQ�
WKHLU�RZQ��&KLOGUHQ�DUH�OHIW�EHKLQG�E\�WKHLU�IDPLOLHV�DW�
D�YHU\�\RXQJ�DJH�DQG�PXVW�OHDUQ�WR�IHQG�IRU�
WKHPVHOYHV��,I�JLYHQ�WKH�FKRLFH��WKH\�DUH�VROLWDU\��EXW�
WKH\�ZLOO�WHDP�XS�LI�LW�EHQHILWV�WKHP��7KH\�DUH�YHU\�
EOXQW�LQ�FRQYHUVDWLRQ��HDVLO\�DJLWDWHG��DQG�QRW�DW�DOO�
DPLDEOH��'RZXWLQ�DUH�YDOXDEOH�DV�PHUFHQDULHV�DQG�
ERG\JXDUGV�EHFDXVH�RI�WKHLU�VL]H��EXW�WKH\�DEVROXWHO\�
UHIXVH�WR�WDNH�RUGHUV�IURP�DQ\RQH�ZKR�LV�SK\VLFDOO\�
ZHDNHU�WKDQ�WKHP��$V�VXFK��WKRVH�ZKR�HPSOR\�
'RZXWLQ�ZLOO�FRPPDQG�WKHP�LQ�PRUH�VXEWOH�ZD\V��
W\SLFDOO\�SKUDVLQJ�WKHLU�FRPPDQGV�DV�VXJJHVWLRQV�RU�
DGYLFH��
�
0LJKW�0DNHV�5LJKW��
'RZXWLQ�EHOLHYH�WKDW�PLJKW�PDNHV�ULJKW�LQ�WKH�PRVW�
OLWHUDO�VHQVH��7KH\�VHWWOH�GLVSXWHV�WKURXJK�EUDZOV�RU�
RUJDQL]HG�FRQWHVWV�RI�VWUHQJWK��7KH�LGHD�RI�JUXGJHV��
UHYHQJH��RU�MXVWLFH�DUH�DOO�IRUHLJQ�WR�WKHP��$V�WKH\�VHH�
LW��LI�WKH\�DUH�VWURQJ�HQRXJK�WR�DFFRPSOLVK�VRPHWKLQJ��
WKH\�KDYH�HYHU\�ULJKW�WR�GR�LW��DQG�WKH�VDPH�DSSOLHV�
IRU�RWKHUV��6WUHQJWK�LQ�WKH�OLWHUDO�VHQVH�LV�YHU\�
LPSRUWDQW�WR�WKHP��LW�LV�D�PHDVXUH�RI�ZRUWK�DQG�HDUQV�
WKHP�UHVSHFW��$V�VXFK��WKH\�DUH�RIWHQ�FRQIXVHG�ZKHQ�
WKH\�LQWHUDFW�ZLWK�RWKHU�VSHFLHV��ZKR�HYDOXDWH�SHRSOH�
XVLQJ�FULWHULD�WKDW�WKH�'RZXWLQ�ILQG�XQLPSRUWDQW��
�
+RPHZRUOG��
'RZXWLQ�FRPH�IURP�'RZXW��D�ZRUOG�LQ�WKH�ZHVWHUQ�
SDUW�RI�WKH�&RUH��,W�KDV�D�KDUVK�HQYLURQPHQW�DQG�LV�
IDLUO\�IULJLG��7KH�(PSLUH�KDV�WDNHQ�RYHU�WKHLU�SODQHW��
EXW�'RZXWLQ�DUH�XVHOHVV�DV�VODYHV�EHFDXVH�WKH\�
UHIXVH�WR�WDNH�RUGHUV��DQG�PRVW�RI�WKHP�DUH�QRPDGLF�
HQRXJK�WKDW�WKH\�VLPSO\�LJQRUH�WKH�,PSHULDO�FLWLHV��
�
/DQJXDJH��
'RZXWD�LV�D�ORXG�ODQJXDJH�VSRNHQ�LQ�D�ORZ�YRLFH��DQG�
PRVW�QRQ�'RZXWLQ�ODFN�WKH�YRFDO�FRUGV�WR�SURQRXQFH�
LW��&RQYHUVHO\��IHZ�'RZXWLQ�VHH�D�UHDVRQ�WR�OHDUQ�
%DVLF�XQOHVV�WKH\�WUDYHO�RIIZRUOG��
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'UDEDWDQ�

������������ �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��'UDEDWDQV�
DUH�H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�
/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�
SUHYHQWV�'UDEDWDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
3UHVHQFH����&XQQLQJ���
:7����%UDZQ��6W����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�RU�/HDGHUVKLS�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
$PSKLELDQV�ZLWK�JUD\�JUHHQ�VNLQ��WKH�'UDEDWDQV�KDYH�
VPDOO�H\HV�DQG�QR�QRVH��PDNLQJ�WKHLU�ZLGH�PRXWK�
WKHLU�PRVW�SURPLQHQW�IHDWXUH��'UDEDWDQV�DOVR�KDYH�
SRZHUIXO�OXQJV��ZKLFK�WKH\�XVH�WR�EHOORZ�RXW�YRFDOV�RI�
VRQJV��7KH\�FRPH�IURP�HJJV��DIWHU�ZKLFK�WKH\�OLYH�DV�
WDGSROHV�LQ�WKH�PXG�EHIRUH�JURZLQJ�OHJV�DQG�
EHFRPLQJ�ELSHGDO��$V�DGXOWV��VSHQG�PXFK�RI�WKHLU�
WLPH�LQ�IUHVKZDWHU��ZKHUH�WKH\�DUH�H[FHOOHQW�
VZLPPHUV��7KH\�HDW�LQVHFWV�DQG�VPDOO�ILVK��DQG�
DOWKRXJK�WKH\�DUH�VOLJKWO\�VKRUWHU�WKDQ�KXPDQV��WKH\�
DUH�HYHU\�ELW�DV�DWKOHWLF��
�
6RFLHW\��
'UDEDWDQV�DUH�DPRQJ�WKH�PRVW�PXVLFDOO\�JLIWHG�
VSHFLHV�LQ�WKH�JDOD[\��DQG�VRQJ�SHUPHDWHV�HYHU\�
DVSHFW�RI�WKHLU�OLYHV��0DQ\�ZRUN�DV�PXVLFLDQV��

W\SLFDOO\�YRFDOLVWV��IRU�RSHUDV��WKHDWHUV��DQG�EDQGV��
ZKHUH�WKH\�DUH�VHHQ�WKURXJKRXW�WKH�JDOD[\��6RQJV�
ZULWWHQ�E\�WKH�'UDEDWDQV�FDQ�EH�DSSUHFLDWHG�HYHQ�
ZLWKRXW�WUDQVODWLRQ��DQG�SDUWLFXODUO\�H[FHO�ZLWK�VRPEHU�
VRQJV��2Q�WKHLU�KRPHZRUOG��WKH�3LSDGD�6\PSKRQ\�
&KDPEHU�&KRUXV�LV�DPRQJ�WKH�EHVW�PXVLFDO�JURXSV�LQ�
WKH�JDOD[\��(YHQ�IRU�WKRVH�ZKR�GR�QRW�WDNH�XS�D�
FDUHHU�LQ�PXVLF��'UDEDWDQ�VFKRROV�WHDFK�WKURXJK�
VRQJV��DQG�IDPLOLHV�JHQHUDOO\�VWRUH�WKHLU�KLVWRU\�
WKURXJK�VRQJ��'UDEDWDQV�YDOXH�H[SUHVVLRQ�LQ�DOO�ZD\V��
KRZHYHU��VR�IUHH�VSHHFK�LV�HVVHQWLDO�WR�WKHP��DQG�
WKH\�DUH�VWURQJO\�RSSRVHG�WR�,PSHULDO�ZD\V��7KH\�ORYH�
WR�WDNH�XS�FDXVHV��VR�WKH\�FDQ�RIWHQ�EH�VHHQ�OHDGLQJ�
SURWHVWV�WKURXJKRXW�WKH�JDOD[\��
�
6D¶.DOOD��
6KRUWO\�DIWHU�WKH�'HFODUDWLRQ�RI�D�1HZ�2UGHU��
'UDEDWDQ�UHVLVWDQFH�WR�WKH�(PSLUH�ZDV�VSXUUHG�RQ�E\�
D�SURPLQHQW�VLQJHU�QDPHG�6D¶.DOOD��ZKR�ORXGO\�
FULWLFL]HG�,PSHULDO�UXOH��7KHLU�SODQHW�ZDV�EORFNDGHG��
VWRUPWURRSHUV�YLROHQWO\�TXDVKHG�SURWHVWV��DQG�
6D¶.DOOD�KHUVHOI�ZDV�DUUHVWHG��7KH�'UDEDWDQV�JUHZ�
DQJULHU��DQG�DV�WHQVLRQV�PRXQWHG��WKH�,PSHULDOV�
EHOLHYHG�WKDW�WKHLU�WRUWXUH�KDG�ILQDOO\�EURNHQ�6D¶.DOOD��
6KH�ZDV�RUGHUHG�WR�SURFODLP�KHU�DOOHJLDQFH�WR�WKH�
(PSLUH�LQ�IURQW�RI�KXQGUHGV�RI�WKRXVDQGV�RI�
'UDEDWDQV��EXW�VKH�GLG�WKH�RSSRVLWH��DQG�VKRXWHG�WKDW�
WKH\�QHHGHG�WR�UHVLVW��6KH�ZDV�NLOOHG�RQ�VWDJH��WKH�
'UDEDWDQV�ULRWHG��DQG�WKH\�EULHIO\�WRRN�WKHLU�SODQHW��
EXW�,PSHULDO�UHLQIRUFHPHQWV�TXLFNO\�UHWRRN�LW�DQG�
SODFHG�WKH�SODQHW�XQGHU�PDUWLDO�ODZ��0DQ\�'UDEDWDQV�
DUH�QRZ�LQ�WKH�5HEHO�$OOLDQFH��DQG�WKH\�RIWHQ�VKRXW�
6D¶.DOOD�DV�D�ZDU�FU\��
�
+RPHZRUOG��
'UDEDWDQV�FRPH�IURP�3LSDGD��D�VWHDP\�VZDPS�
SODQHW�ZLWK�DUFKLWHFWXUH�WKDW�LV�ERWK�DERYH�DQG�EHORZ�
WKH�ZDWHU��7KHLU�ELJJHVW�FLWLHV�DUH�EXLOW�LQ�ODNHV��ZKLFK�
KDYH�WDOO�WRZHUV�WKDW�DOVR�H[WHQG�GHHS�EHQHDWK�WKH�
GHSWKV��0RVW�'UDEDWDQV�OLYH�RQ�VPDOO�SRQGV��ZKLOH�D�
IHZ�KDYH�EXLOW�WKHLU�KRPHV�LQ�WUHHWRSV��
�
/DQJXDJH��
0RVW�'UDEDWDQV�NQRZ�WKUHH�ODQJXDJHV��LQFOXGLQJ�
'UDEDWHVH��ZKLFK�LV�GLIILFXOW�WR�ZULWH�EHFDXVH�YROXPH�
DOVR�GHWHUPLQHV�PHDQLQJ��,Q�'UDEDWHVH��VPDOOHU�
ZRUGV�DUH�FRPELQHG�WR�IRUP�ORQJHU�RQHV�ZLWK�FRPSOH[�
PHDQLQJV��7KH\�KDYH�D�VHFRQG�ODQJXDJH�ZKLFK�LV�
VLPSOHU��TXLHWHU��DQG�EHWWHU�VXLWHG�WR�ZULWWHQ�IRUP��DQG�
PRVW�DOVR�NQRZ�%DVLF��
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'UDHGDQ�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�:DUIDUH�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
&ROG�%ORRGHG��$GG�VHWEDFN�IRU�FROG�RU�KRW�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
'UDHGDQV�DUH�D�VSHFLHV�RI�DPSKLELDQV�ZLWK�VLOYHU�RU�
JUHHQ�VFDOHV�DQG�D�ORQJ�WDLO��2Q�ODQG��WKH\�KDYH�D�
KXQFKEDFNHG�SRVWXUH��DQG�WKHLU�WDLO�LV�XVHG�IRU�
EDODQFH��7KH\�DUH�H[FHOOHQW�VZLPPHUV�WKDQNV�WR�WKHLU�
ZHEEHG��WKUHH�ILQJHUHG�KDQGV�DQG�WDLO��DQG�WKH\�DOVR�
KDYH�ILQV�RQ�WKHLU�EDFN�DQG�QHDU�WKHLU�HDUV��7KH\�DUH�
D�ILHUFH�VSHFLHV��ERDVWLQJ�FODZV�DQG�VKDUS�WHHWK��DQG�
WKH\�DUH�FDUQLYRURXV��'UDHGDQV�UHTXLUH�D�PRLVW�
HQYLURQPHQW�LI�WKH\�DUH�RQO\�ODQG��DQG�WKH\�DUH�DOVR�
YHU\�YXOQHUDEOH�WR�WHPSHUDWXUH�H[WUHPHV�EHFDXVH�RI�
WKHLU�FROG�EORRG��+RZHYHU��WKH\�FDQ�VXUYLYH�KLJK�

SUHVVXUHV�LQ�ZDWHU��DQG�WKH\�FDQ�EUHDWKH�LQ�ERWK�
VDOWZDWHU�DQG�IUHVKZDWHU��
�
6RFLHW\��
'UDHGDQV�DUH�GLYHUVH�LQ�WHPSHUDPHQW��EXW�WKH\�DUH�
NQRZQ�WR�EH�YHU\�HPRWLRQDO�DQG�HDVLO\�DJJUDYDWHG��
7KHLU�UHSXWDWLRQ�KDV�EHHQ�WDLQWHG�E\�WKH�IDFW�WKDW�WKHLU�
VRFLHW\�LV�RQH�RI�ZDUIDUH��DV�LW�KDV�EHHQ�IRU�PRVW�RI�LWV�
KLVWRU\��7KH\�KDYH�PDQ\�QDWLRQV��LQFOXGLQJ�PDQ\�
W\UDQQLHV�EXW�DOVR�VHYHUDO�GHPRFUDFLHV��$OO�
JRYHUQPHQWV��KRZHYHU��DUH�DOPRVW�FRQVWDQWO\�DW�ZDU�
ZLWK�RQH�DQRWKHU��7KH\�DUH�VXFFHVVIXO�LQ�WUDGLQJ�ZLWK�
WKH�UHVW�RI�WKH�JDOD[\��H[SRUWLQJ�ZRRG��FRUDO��
PHGLFLQDO�GUXJV��DQG�JHPV��DOWKRXJK�WKH\�DUH�
WHFKQRORJLFDOO\�UDWKHU�VLPSOLVWLF��7KH\�KDYH�EXLOW�
VXEPHUVLEOH�YHKLFOHV��HQYLURQPHQWDO�VXLWV�WR�WUDYHO�RQ�
ODQG��DQG�HQHUJ\�ZHDSRQV��EXW�WKH\�KDYH�\HW�WR�
HQJLQHHU�D�K\SHUGULYH�DQG�PXVW�UHO\�RQ�RIIZRUOGHUV�LI�
WKH\�HYHU�ZDQW�WR�OHDYH�WKHLU�SODQHW��*HQHUDOO\��WKHVH�
RIIZRUOGHUV�DUH�DVVRFLDWHG�ZLWK�WKH�FULPLQDO�
XQGHUZRUOG��VR�'UDHGDQV�LQ�WKH�EURDGHU�JDOD[\�RIWHQ�
EHFRPH�PHUFHQDULHV��
�
'UDHGDQV�DQG�WKH�(PSLUH��
'UDHGDQV�ZHUH�DOORZHG�WR�JR�DERXW�WKHLU�EXVLQHVV�
XQUHJXODWHG�GXULQJ�WKH�GD\V�RI�WKH�2OG�5HSXEOLF��DQG�
KXPDQ�FRORQLVWV�RQ�WKHLU�SODQHW�OHIW�WKHP�DORQH��,Q�
UHFHQW�\HDUV��KRZHYHU��WKH\�KDYH�KDG�WR�GHDO�ZLWK�WKH�
(PSLUH��ZKLFK�DOOLHG�LWVHOI�ZLWK�WKH�QDWLRQV�RI�)H\QLU�
DQG�0DHULO��7KHVH�WZR�QDWLRQV�KDYH�UHFHLYHG�,PSHULDO�
ZHDSRQV�LQ�H[FKDQJH�IRU�WKHLU�ULFKHV�LQ�PHGLFLQHV�
DQG�RWKHU�JRRGV��7KLV�LQWHUYHQWLRQ�KDV�PHDQW�PRVW�
RWKHU�'UDHGDQ�QDWLRQV�DUH�QRZ�RSSRVHG�WR�WKH�
(PSLUH��VR�WKH\�RIWHQ�WUDGH�ZLWK�WKH�5HEHO�$OOLDQFH��
8VLQJ�VPXJJOHUV��WKH\�KDYH�ERXJKW�WHFKQRORJ\�IURP�
WKH�UHEHOV�DQG�WKHLU�DIILOLDWHV��ZKLFK�WKH\�KDYH�DOVR�
UHFHLYHG�LQ�H[FKDQJH�IRU�PHGLFLQHV��$V�VXFK��PRVW�
'UDHGDQV�DUH�QRZ�LQYROYHG�LQ�D�SUR[\�ZDU�EHWZHHQ�
WKH�5HEHO�$OOLDQFH�DQG�WKH�*DODFWLF�(PSLUH��
�
+RPHZRUOG��
'UDHGDQV�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�6HVLG��
ZKLFK�LV�FRYHUHG�PRVWO\�E\�RFHDQV��7KH\�PRVWO\�OLYH�
DPRQJ�LWV�FRUDO�UHHIV�RU�LQ�XQGHUZDWHU�IRUHVWV�RI�
ODWHUDQV��EXW�WKH\�DOVR�YHQWXUH�LWV�IRUHVWV�RQ�ODQG�
RFFDVLRQDOO\��
�
/DQJXDJH��
'UDHGDQV�KDYH�QR�NQRZQ�QDWLYH�ODQJXDJH�DQG�
W\SLFDOO\�VSHDN�%DVLF��
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'UDHWKRV�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HOHH�
&DYH�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
&ODZV��%UDZO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�
D�&ULW�UDWLQJ�RI����
7HOHSDWK\��0D\�FRPPXQLFDWH�WHOHSDWKLFDOO\��
SURMHFWLQJ�PHVVDJHV�VLOHQWO\�WR�RQH�RU�PRUH�EHLQJV�
ZLWKLQ�����PHWHUV��
�
3K\VLRORJ\��
9DJXHO\�UHSWLOLDQ�ZLWK�JUD\��EOXH��RU�EODFN�VFDOHV��WKH�
'UDHWKRV�DUH�GLVWLQJXLVKHG�E\�D�OLSOHVV�PRXWK�ZLWK�D�
ODUJH�RYHUELWH��7KHLU�IDFH�DOVR�IHDWXUHV�D�QRVH�VSOLW�
LQWR�WZR�GLVWLQFW�WXEHV�ZLWK�RQH�QRVWULO�HDFK�DQG�H\HV�
VSOLW�DSDUW�WR�WKH�VLGHV�RI�WKHLU�KHDG��7KH\�ERDVW�

H[FHOOHQW�QLJKW�YLVLRQ��DQG�WKHLU�ZHEEHG�KDQGV�DOVR�
HQG�LQ�FODZV��0RVW�QRWDEO\��WKH\�FDQ�OLYH�PRUH�WKDQ�
����\HDUV��+RZHYHU��WKH\�VWLOO�UHDFK�DGXOWKRRG�E\�����
7KH\�DUH�DOVR�FDSDEOH�RI�WHOHSDWK\��ZKLFK�DOORZV�WKHP�
WR�FRQWDFW�WKH�PLQG�RI�DQ\RQH�ZLWKLQ�����PHWHUV��
+RZHYHU��WKH\�KDYH�QR�ZD\�WR�UHDG�WKH�PLQGV�RI�
RWKHUV��VR�WKLV�WHOHSDWK\�RQO\�ZRUNV�IRU�RQH�ZD\�
PHVVDJHV�XQOHVV�WKH\�DUH�ZLWK�DQRWKHU�'UDHWKRV��
�
6RFLHW\��
7KH�'UDHWKRV�DUH�D�VSHFLHV�RI�DJJUHVVLYH�ZDUULRUV��
DQG�DOO�RI�WKHP�DUH�MXGJHG�E\�WKH�PDUWLDO�VNLOOV�WKDW�
WKH\�DUH�H[SHFWHG�WR�GHPRQVWUDWH��7KHLU�ZHDOWK\�
DULVWRFUDWV�SURYLGH�LQFRPH�WR�ODUJH�VZDWKV�RI�
PHUFHQDULHV��KXQWHUV��DQG�JODGLDWRUV��ZKRP�WKH\�XVH�
WR�JDLQ�ZHDOWK�RU�LPSURYH�WKHLU�VRFLDO�VWDQGLQJ��7KH\�
DUH�DOVR�YHU\�VORZ�WR�FKDQJH�LQ�DQ\�ZD\��DQG�WKH\�UHO\�
KHDYLO\�RQ�WUDGLWLRQ��7KH\�KDYH�D�YHU\�KDUG�WLPH�
DGDSWLQJ�WR�WKH�UDSLG�FKDQJHV�WKDW�RFFXU�LQ�RWKHU�
FXOWXUHV��ZKLFK�PHDQV�WKDW�HYHQ�WKRXJK�WKH\�DUHQ¶W�
HVSHFLDOO\�[HQRSKRELF��PRVW�SUHIHU�WR�VWD\�DPRQJ�
WKHLU�RZQ�SHRSOH��
�
3HDFHIXO�'UDHWKRV��
$PRQJ�WKH�'UDHWKRV��SDFLILVP�LV�QRW�D�WUDLW�WKDW�LV�
DSSUHFLDWHG��+RZHYHU��LW�LV�VWLOO�D�WUDLW�WKDW�FDQ�DSSHDU��
DOEHLW�UDUHO\��$�VPDOO�PLQRULW\�RI�'UDHWKRV�ZKR�SRS�XS�
UDQGRPO\�LQ�WKH�SRSXODWLRQ�DUH�SHDFHIXO�DQG�
LQWHOOHFWXDO��OLNHO\�EHFDXVH�RI�D�VLQJOH�UHFHVVLYH�JHQH��
7KHVH�FRXQWHUFXOWXUH�'UDHWKRV�PRVWO\�VKDUH�D�
FRPPRQ�IDWH��H[LOH��7\SLFDOO\��WKLV�H[LOH�LV�E\�FKRLFH��
DV�SHDFHIXO�'UDHWKRV�VWUXJJOH�WR�OLYH�DPRQJ�WKHLU�
YLROHQW�EUHWKUHQ��([LOH�LV�VR�FRPPRQ�IRU�SHDFHIXO�
'UDHWKRV�WKDW�D�PDMRULW\�RI�'UDHWKRV�LQ�WKH�ZLGHU�
JDOD[\�DUH�LQWHOOHFWXDOV��7KH\�DUH�W\SLFDOO\�VR�
HQWKUDOOHG�E\�WKHLU�VXEMHFWV�RI�FKRLFH�WKDW�WKH\�RQO\�
OHDUQ�DERXW�WKHP�DQG�QHYHU�DFWXDOO\�DSSO\�WKHLU�
NQRZOHGJH�IRU�KXQGUHGV�RI�\HDUV��
�
+RPHZRUOG��
'UDHWKRV�FRPH�IURP�WKH�LVRODWHG�2XWHU�5LP�SODQHW�RI�
'UDHWKRV��ZKLFK�WKH\�FDOO�7KRVD��,W�LV�D�YHU\�GU\�ZRUOG�
FRPSULVHG�RI�PRXQWDLQV�DQG�FDYHV��,W�LV�UXOHG�E\�D�
PLOLWDU\�GLFWDWRUVKLS��
�
/DQJXDJH��
0RVW�'UDHWKRV�HQFRXQWHUHG�RIIZRUOG�FDQ�VSHDN�%DVLF��
EXW�WKRVH�RQ�WKHLU�KRPH�SODQHW�W\SLFDOO\�RQO\�NQRZ�
'UDHWKRV��,W�LV�D�ODQJXDJH�RI�IDVW�FOLFNV�DQG�VLJKV�
ZKLFK�RWKHU�VSHFLHV�FDQQRW�SURQRXQFH��
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'UDOO�

�
6WDWV��
,QWHOOHFW����%UDZQ����$JLOLW\���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�RU�.QRZOHGJH�(GXFDWLRQ��
6RSKLVWLFDWHG��5HFHLYH�WKH�WDOHQW�³5HVSHFWHG�
6FKRODU�´�
3UREOHP�6ROYHUV��$GG�ERRVW�ZKHQ�SURYLGLQJ�VNLOOHG�
DVVLVWDQFH��
6LOKRXHWWH���
�
3K\VLRORJ\��
'UDOO�DUH�VKRUW�URGHQWV�RI�DERXW�RQH�PHWHU�LQ�KHLJKW��
7KH\�KDYH�FODZHG�KDQGV�RI�IRXU�ILQJHUV�DV�ZHOO�DV�
IRXU�FODZHG�WRHV��7KHLU�HDUV�SRLQW�XSZDUG�IURP�WKH�WRS�
RI�WKHLU�KHDG��7KH\�KDYH�D�VKRUW�PX]]OH�DV�ZHOO�RQ�
WKHLU�IDFH��7KHLU�HQWLUH�ERG\�LV�FRYHUHG�LQ�IXU��ZKLFK�LV�
XVXDOO\�EURZQ��EODFN��RU�JUD\��7KRXJK�WKH\�KDYH�
GHVFHQGHG�IURP�EXUURZLQJ�FUHDWXUHV��WKH\�KDYH�ORQJ�
ORVW�DQ�DELOLW\�WR�GLJ�DQ\�EHWWHU�WKDQ�PRVW�RWKHU�

VSHFLHV��6LPLODUO\��WKRXJK�WKH\�XVHG�WR�KLEHUQDWH��WKH\�
KDYH�VLQFH�ORVW�WKDW�DELOLW\��
�
6RFLHW\��
'UDOO�DUH�GLOLJHQW��UHILQHG��DQG�JHQWOH��1RW�RQO\�DUH�
SUREOHP�VROYLQJ�DQG�RWKHU�VFLHQWLILF�SXUVXLWV�QDWXUDO�WR�
WKHP��WKH\�DOVR�DUH�GHWDLO�RULHQWHG�DQG�DUH�NQRZQ�WR�
IRFXV�DQG�UHFRUG�GHWDLOV��'UDOO�UHFRUGV�KDYH�UHFRUGHG�
HYHQ�WKH�PRVW�WULYLDO�RI�HYHQWV�DQG�KDYH�GRQH�WKDW�IRU�
VR�ORQJ�WKDW�³SUHKLVWRULF´�HYHQWV�GR�QRW�H[LVW��'UDOO�
SUHIHU�LQWHOOHFWXDO�SXUVXLWV�DV�WKHLU�FDUHHU�DQG�LQ�WKHLU�
KREELHV��0RVW�DUH�DEVWUDFW�WKLQNHUV�ZKR�ZRUN�DW�WKH�
JUDQGHU�VFDOH��2Q�WKHLU�KRPHZRUOG��PRVW�'UDOO�ZRUN�LQ�
DJULFXOWXUDO�UHVHDUFK��DQG�WKH\�DUH�W\SLFDOO\�WRR�
FDXWLRXV�WR�JR�RIIZRUOG��7KRVH�WKDW�GR�DUH�RIWHQ�KLUHG�
DV�UHVHDUFKHUV��$Q\ZKHUH�WKH\�WKLQN��WKH\�ZLOO�RIWHQ�
GHFRUDWH�DV�D�FDYH��ZKLFK�ZDV�WKHLU�RULJLQDO�KDELWDW��
7KH\�ILQG�WKDW�LW�KHOSV�WKHP�IRFXV�EHWWHU��'UDOO�KDYH�QR�
IRUPDO�JRYHUQPHQW�EXW�DUH�UXOHG�E\�WKH�ODUJH�IDPLO\�
JURXSV�LQVWHDG��(DFK�IDPLO\�LV�OHG�E\�D�'XFKHVV��ZKR�
LV�WKH�HOGHVW�IHPDOH��'UDOO�DOVR�KDYH�D�WUDGLWLRQ�RI�
JRVVLSLQJ��7KH\�DUH�QRW�KRVWLOH�DQG�WHQG�WR�JHW�DORQJ�
ZHOO�LI�WKH\�FKRRVH�WR�LQWHUDFW��:KHQ�QRW�WKLQNLQJ�DV�D�
KREE\��WKH\�SUHIHU�UHDGLQJ�RU�KHDULQJ�VWRULHV��
6WRU\WHOOLQJ�VHVVLRQV�DUH�UHIHUUHG�WR�DV�7D¶VKDUU��7KH\�
DUH�KHOG�GDLO\�DPRQJ�'UDOO�IDPLOLHV��XQGHU�WKH�
GLUHFWLRQ�RI�'XFKHVVHV��
�
'UDOO�&ORWKLQJ��
*LYHQ�WKHLU�IXU��PRVW�'UDOO�FKRRVH�QRW�WR�ZHDU�
FORWKLQJ��7KLV�GRHV�KDYH�WZR�PDMRU�H[FHSWLRQV��
KRZHYHU��0DQ\�ZHDU�D�EHOW�WR�KHOS�FDUU\�EHORQJLQJV��
DQG�WKH\�DOVR�OLNH�MHZHOU\��7KLV�MHZHOU\�W\SLFDOO\�
LQFOXGHV�JHPV�RI�VRPH�VRUW��ZKLFK�WKH\�YLHZ�DV�
YDOXDEOH�DUW��$�'UDOO�3&�FRXOG�IROORZ�WKHVH�WUHQGV��EXW�
'UDOO�DUH�DOVR�SUDFWLFDO��,I�LW�ZHUH�QHHGHG��WKH\�ZRXOG�
ZHDU�DUPRU��
�
+RPHZRUOG��
'UDOO�FRPH�IURP�'UDOO��RQH�RI�ILYH�KDELWDEOH�SODQHWV�LQ�
WKH�&RUHOOLDQ�6\VWHP��,W�LV�D�WHPSHUDWH�ZRUOG�RI�
IRUHVWV�DQG�LV�EHVW�NQRZQ�IRU�JUHDW�IRRG�DQG�LWV�
³%RLOLQJ�6HD�´�,W�KDV�EHORZ�DYHUDJH�JUDYLW\��6RPH�DUH�
LQ�RWKHU�SDUWV�RI�WKH�&RUHOOLDQ�6\VWHP��MXVW�DV�KXPDQV�
DQG�6HORQLDQV�LQKDELW�WKHLU�ZRUOG��
�
/DQJXDJH��
'UDOO�VSHDN�'UDOOLVK��DQG�DOPRVW�DOO�DOVR�NQRZ�%DVLF��
7KH\�FDQ�VSHDN�LW�ZLWKRXW�LVVXH�DQG�DUH�JHQHUDOO\�
OLWHUDWH�LQ�ERWK��
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'UHVVHOOLDQ�

��������� �
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��

3K\VLRORJ\��
'UHVVHOOLDQV�DUH�QHDU�KXPDQV�EHVW�LGHQWLILHG�E\�WKHLU�
KDLUOHVV��ZULQNOHG�IRUHKHDG�DQG�IDFH��ZKLFK�
VRPHWLPHV�HDUQV�WKHP�WKH�GHURJDWRU\�QLFNQDPH�
³SUXQH�IDFH�´�7KH\�KDYH�DQ�RUDQJH�RU�EURZQ�VNLQ��DQG�
VRPH�KDYH�\HOORZ�H\HV��$GDSWHG�IRU�RXWGRRU�VXUYLYDO��
WKH\�DUH�WDOO��WKLQ��DQG�WRXJK��DQG�WKHLU�KDQGV�KDYH�
ILYH�ILQJHUV��ZKLFK�DUH�FODZHG��7KH\�KDYH�WHDO�EORRG��
�
6RFLHW\��
'UHVVHOOLDQV�DUH�SULPLWLYH�DQG�DUH�NQRZQ�IRU�YDOXLQJ�
IUHHGRP�DERYH�DOO�HOVH��7KH\�SUHIHU�LVRODWLRQLVP��HYHQ�
WKRXJK�WKH\�SDUWLFLSDWH�LQ�SROLWLFDO�PDWWHUV�DQG�
RUJDQL]H�DV�QHFHVVDU\��7KH\�DUH�SHDFHIXO�LQ�PRVW�
FDVHV��EXW�WKH\�DUH�FDSDEOH�RI�ZDUIDUH�DQG�ZLOOLQJ�WR�
GR�LW�LI�WKH\�IHHO�WKHLU�ULJKWV�DUH�WKUHDWHQHG��7KHLU�
KRPHZRUOG�ZDV�GLVFRYHUHG�E\�%RWKDQV�RYHU�WZR�
FHQWXULHV�DJR��EXW�WKH\�PRVWO\�NHSW�WR�WKHPVHOYHV��
7KH\�KDYH�D�GHPRFUDWLF�JRYHUQPHQW��EXW�WKH\�DUH�LQ�
VWURQJ�VXSSRUW�RI�D�VPDOOHU�JRYHUQPHQW��VR�LW�LV�RI�OLWWOH�
UHOHYDQFH��
�
$JDLQVW�WKH�(PSLUH��
7HQ�\HDUV�DJR��'UHVVHOOLDQV�IRXQG�WKHLU�ILUVW�PDMRU�
HQHP\�LQ�WKH�*DODFWLF�(PSLUH��7KRXJK�WKH\�ZHUH�SDUW�
RI�WKH�&RQIHGHUDF\�GXULQJ�WKH�&ORQH�:DUV��WKH\�ZHUH�
WRR�PLQRU�WR�EH�LQYDGHG�E\�WKH�5HSXEOLF��+RZHYHU��
WHQ�\HDUV�DJR��WKH\�ILUVW�PHW�WKH�(PSLUH��7KH�(PSLUH�
FDPH�LQ�VHDUFK�RI�UHVRXUFHV�DQG�WKH�'UHVVHOOLDQV�
ZHUH�TXLFN�WR�UHVLVW��7KRXJK�WKH\�ZHUH�XQVXFFHVVIXO�
DW�ILUVW��WKH\�DUH�VNLOOHG�DW�ULGLQJ�WKH�QDWLYH�VHOOGXV�DV�
FDYDOU\�DQG�KDYH�EHFRPH�PDVWHUV�RI�JXHULOOD�ZDUIDUH��
%RWKDQ�VPXJJOHUV�KDYH�VKLSSHG�WKHP�ZHDSRQV��
ZKLFK�PDGH�WKHP�HIIHFWLYH�HQRXJK�WR�ZLQ��1RW�
FRQVLGHULQJ�RFFXSDWLRQ�ZRUWK�WKH�FRVW��WKH�(PSLUH�
KDV�QRZ�SXOOHG�RXW��
�
+RPHZRUOG��
'UHVVHO�LV�DQ�H[WUHPHO\�EDFNZDWHU�0LG�5LP�SODQHW�RI�
SODLQV��IRUHVWV��DQG�VPDOO�KLOOV��0RVW�'UHVHOOLDQV�OLYH�
RQ�JUDVVODQGV�RI�WKH�FRQWLQHQW�%UHHKDUD�DV�
KXQWHU�JDWKHUHUV�RU�IDUPHUV��,W�KDV�YHU\�ORZ�OHYHOV�RI�
WHFKQRORJLFDO�GHYHORSPHQW��
�
/DQJXDJH��
'UHVVHOOLDQV�KDYH�WDNHQ�WKRXVDQGV�RI�\HDUV�WR�LQYHQW�
D�ODQJXDJH��EXW�WKH\�KDYH�ILQDOO\�FUHDWHG�'UHVVHOOHVH��
ZKLFK�DOVR�LQFOXGHV�D�ZULWWHQ�IRUP��7KH\�XVH�WKH�
ODQJXDJH�RI�WKHLU�%RWKDQ�IULHQGV�WR�DQ�H[WHQW��$�IHZ�
NQRZ�%DVLF�DV�ZHOO��
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'URLG�

����������������������� �
6WDWV��
%UDZQ����$JLOLW\����,QWHOOHFW����&XQQLQJ����:LOOSRZHU����
3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
'XUDVWHHO�3ODWLQJ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
0HFKDQLFDO�%HLQJV��'R�QRW�QHHG�WR�HDW��VOHHS��RU�
EUHDWKH�DQG�LJQRUH�HIIHFWV�RI�WR[LQV�RU�YDFXXP��+DYH�
D�F\EHUQHWLF�LPSODQW�FDS�RI����*HDU�RI���HQFXPEUDQFH�
RU�OHVV�PD\�EH�EXLOW�LQ��LJQRULQJ�HQFXPEUDQFH�
WKUHVKROG��0D\�QRW�EHFRPH�)RUFH�VHQVLWLYH��DQG�
ZKHQ�EHLQJ�WDUJHWHG�E\�)RUFH�3RZHUV��FDXVH�WKH�
FKHFN�WR�DXWRPDWLFDOO\�IDLO��:KHQ�KHDOLQJ��UHSODFH�
VWLPSDFNV�ZLWK�HPHUJHQF\�UHSDLU�SDWFKHV��0HGLFLQH�
ZLWK�0HFKDQLFV��DQG�EDFWD�WDQNV�ZLWK�RLO�EDWKV���
6SHFLDOL]HG��*DLQ�IUHH�UDQNV�LQ���VNLOOV�IURP�FDUHHU�
LQVWHDG�RI����DQG���IURP�VSHFLDOL]DWLRQ�LQVWHDG�RI����
0D\�FKRRVH�����RI�WKH�IROORZLQJ�DELOLWLHV��
%XON\��
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��(QFXPEUDQFH�WKUHVKROG�LV�HTXDO�WR����%UDZQ��
/DUJH��
���:7�
6LOKRXHWWH���
/LPEOHVV��
����;3�
/LPEOHVV��(QFXPEUDQFH�WKUHVKROG�LV�HTXDO�WR�%UDZQ�
DQG�PD\�QRW�FDUU\�LWHPV�LQ�KDQGV��0D\�LQWHUDFW�ZLWK�
FRPSXWHUV�RU�YHKLFOHV��
6PDOO��
���:7�
6LOKRXHWWH���
:LWK�-HWSDFN��
����;3�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��

3K\VLRORJ\��
:KLOH�FHUWDLQ�VWDQGDUG�PRGHOV�H[LVW��W\SLFDOO\�EDVHG�
RQ�KXPDQRLG�GHVLJQ��WKH�FRQVWUXFWLRQ�RI�GURLGV�LV�RQO\�
WUXO\�OLPLWHG�E\�WKH�FUHDWLYLW\�DQG�IXQGV�RI�WKH�FUHDWRU��
7KH\�DOPRVW�DOZD\V�KDYH�GXUDVWHHO�SODWLQJ�RI�VRUWV�
DQG�LQWHUQDO�ZLUHV�WR�FRQWURO�WKHP���
�
6RFLHW\��
:KLOH�UXPRUV�KDYH�ORQJ�H[LVWHG�RI�DOO�GURLG�
FRPPXQLWLHV��DQG�D�IHZ�VPDOO�KDYHQV�RI�URJXH�GURLGV�
GR�OLNHO\�H[LVW��GURLGV�KDYH�QR�QRWDEOH�VRFLHW\�RI�WKHLU�
RZQ��7KH\�LQVWHDG�WRLO�ZLWKLQ�WKH�UHVW�RI�WKH�JDOD[\��
+RZHYHU��WKH\�DUH�QRW�SHUIHFW�ZLWKLQ�WKHLU�UROH��DQG�
PDQ\�KDYH�VWUDQJH�TXLUNV�RU�LQHIILFLHQW�SHUVRQDOLW\�
WUDLWV��7KH�SHUVRQDOLW\�RI�GURLGV�FDQ�YDU\�HYHQ�IXUWKHU�
ZLWK�WLPH��DV�JOLWFKHV�FDQ�RFFXU��RU�JRLQJ�ZLWKRXW�
PHPRU\�ZLSHV�SDYHV�D�URDG�WRZDUGV�IXUWKHU�
SHUVRQDOLW\��6RPH��VXFK�DV�WKH�ERXQW\�KXQWHU���/20�
RU�WKH�DVVDVVLQ�,*���$�KDYH�JRQH�HQWLUHO\�URJXH��
ZRUNLQJ�WR�IXUWKHU�WKHLU�RZQ�HQGV��7KH�UHVW��KRZHYHU��
WHQG�WR�FRQWLQXH�LQ�VHUYLFH��DQG�HYHQ�WKRVH�ZKR�
FRPSODLQ�VWLOO�OLYH�WR�VHUYH��
�
'URLGV�DQG�/LIH��
$V�PXFK�DV�WKH\�PD\�DGYDQFH�DQG�FUHDWH�WKH�LOOXVLRQ�
RI�VHQWLHQFH��GURLGV�DUH�QRW�WUXO\�VHQWLHQW���$OWKRXJK�
WKLV�LV�FHUWDLQO\�XS�IRU�GHEDWH��HVSHFLDOO\�DPRQJ�PDQ\�
GURLG¶V�ULJKWV�DFWLYLVWV��7KLV�PHDQV�WKDW�PRVW�WUHDW�
WKHP�DV�REMHFWV��DOWKRXJK�VRPH�RZQHUV�PD\�JURZ�
DWWDFKHG�LQ�WLPH��:KLOH�WKHLU�YDOXH�PDNHV�GURLGV�
UDUHO\�PLVWUHDWHG��WKH\�RIWHQ�GR�GDQJHURXV�MREV�RU�
ZRUN�ZLWKRXW�VWRSSLQJ�IRU�GD\V��7HGLRXV�WRLO�LV�WKH�OLIH�
RI�D�GURLG��DQG�ULJKW�RU�ZURQJ��LW�LV�KRZ�WKLQJV�JR��
:KLOH�GURLGV�GR�GLIIHU��IHZ�HYHU�FRQVLGHU�WKHLU�GHHSHU�
SODFH�LQ�OLIH��DQG�IHZ�VHQWLHQWV�HYHU�ERWKHU�WR�DVN�
WKHP��
�
+RPHZRUOG��
'URLGV�KDYH�QR�KRPHZRUOG��DOWKRXJK�FHUWDLQ�SODQHWV�
DUH�PRUH�FRPPRQ�WKDQ�RWKHUV�IRU�PDQXIDFWXULQJ�
WKHP��5HJDUGOHVV��PRVW�GURLGV�OHDYH�ZKHUH�WKH\�ZHUH�
RULJLQDOO\�PDQXIDFWXUHG�DQG�DUH�VKLSSHG�DFURVV�WKH�
JDOD[\�WR�WKH�PDQ\�EHLQJV�ZKR�QHHG�WKHP��
�
/DQJXDJH��
0RVW�GURLGV�DUH�OLPLWHG�EDVHG�RQ�ZKDW�WKHLU�FUHDWRUV�
GHHP�QHFHVVDU\��7KRXJK�VRPH�FDQ�VSHDN�ODQJXDJHV�
OLNH�%DVLF�IOXHQWO\��PDQ\�XVH�ELQDU\�WR�FRPPXQLFDWH��
2WKHUV�DUH�SURJUDPPHG�ZLWK�OLWWOH�FRQYHUVLQJ�DELOLW\�DW�
DOO�DQG�DUH�VLPSO\�WROG�ZKDW�WR�GR��
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'XJ�

�
6WDWV��
$JLOLW\����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�
3LORWV��5HFHLYH�WKH�WDOHQW�³'HIHQVLYH�'ULYLQJ�´�
6LOKRXHWWH���
�
3K\VLRORJ\��
'XJV�DUH�VPDOO�PDPPDOV��DYHUDJLQJ�DERXW�D�PHWHU�LQ�
KHLJKW��'HVSLWH�WKHLU�VPDOO�VL]H��KRZHYHU��WKH\�KDYH�D�
ZHOO�PXVFOHG�ERG\��7KH�PRVW�LQWHUHVWLQJ�IHDWXUH�RI�
'XJ�SK\VLRORJ\�LV�WKH�IDFW�WKDW�WKH\�XVH�WKHLU�OHJV�IRU�
JUDVSLQJ��FDUU\LQJ��DQG�ILQH�PDQLSXODWLRQ�ZKLOH�
ZDONLQJ�RQ�WKHLU�DUPV��6RPH��KRZHYHU��ZDON�RQ�DOO�
IRXUV��7KHLU�OHJV��ZKLFK�WKH\�XVH�DV�DUPV��KDYH�WZR�

NQHHV�HDFK��DOORZLQJ�WKHP�JUHDWHU�GH[WHULW\��7KH\�
KDYH�EURZQ��JUD\��RU�SXUSOH�VNLQ�WKDW�LV�VPRRWK��,W�
KDQJV�ORRVHO\�DW�WKH�QHFN��7KHLU�IDFH�LV�XQLTXH�DV�
ZHOO��7KH\�KDYH�SRLQWHG�HDUV�DQG�D�VQRXW��7KLV�VQRXW�
IHDWXUHV�D�SLJOLNH�QRVH�DQG�D�PRXWK�WKDW�DOZD\V�
VHHPV�WR�VQDUO��'XJ�H\HV��VRPHZKDW�RQ�WKH�VLGH�RI�
WKHLU�VQRXW��DUH�\HOORZ�RU�EOXH��
�
6RFLHW\��
'XJV�DUH�DJJUHVVLYH�FUHDWXUHV�ZKR�OLNH�WR�HVWDEOLVK�
GRPLQDQFH�ZLWK�WKHLU�EXOO\LQJ�ZD\V��1DWXUDO�ZLWK�
LQVXOWV��WKH\�DUH�H[SHUWV�DW�DQJHULQJ�RWKHUV��+RZHYHU��
'XJV�WKHPVHOYHV�DUH�XQGLVFLSOLQHG�DQG�HDVLO\�
DQJHUHG��'XJV�DUH�OLWWOH�PRUH�WKDQ�D�VODYH�VSHFLHV�WR�
WKH�*UDQ��ZKR�FRQTXHUHG�WKHLU�KRPH��7KH\�DUH�SDLG�
PLQLPDO�ZDJHV�DQG�WUHDWHG�DV�VHFRQG�FODVV�FLWL]HQV�
WKDQNV�WR�WKH�SRZHU�WKDW�WKH�*UDQ�KROG�LQ�SROLWLFV��
7KH\�VWLOO�OLYH�LQ�SULPLWLYH�YLOODJHV�LQ�WKH�WUHHWRSV�RI�
WKHLU�KRPHZRUOG��ZKLFK�WKH\�FDOO�³WUHH�WKRUSV�´�
([SHULHQFHV�ZLWK�WKH�*UDQ�OHDYH�'XJV�[HQRSKRELF��
DQG�WKH\�DUH�UDUHO\�VHHQ�RIIZRUOG��7KRVH�WKDW�DUH�WHQG�
WR�FRPH�LQ�JURXSV�ZLWK�RWKHUV�RI�WKHLU�NLQG�DQG�EH�
FULPLQDOV�RU�ULVN�WDNHUV��VRPHWLPHV�ERWK��
�
3RGUDFLQJ��
8QGHU�WKH�RSSUHVVLRQ�RI�WKH�*UDQ��'XJV�KDYH�IHZ�
RSSRUWXQLWLHV�IRU�IDPH�RU�VXFFHVV��+RZHYHU��WKHLU�
LQQDWH�FRRUGLQDWLRQ�DQG�SLORWLQJ�VNLOOHG�DOORZV�WKHP�
RQH�RSSRUWXQLW\��SRGUDFLQJ��7KH�VSRUW�LV�LQFUHGLEO\�
GDQJHURXV��EXW�WKH�ULVN�WDNLQJ�'XJV��ZLWK�OLWWOH�WR�ORVH��
GR�LW�DQ\ZD\��0DODVWDUH�LV�KXE�IRU�SRGUDFLQJ��DOORZLQJ�
VRPH�OXFN\�'XJV�HQRXJK�FUHGLWV�WR�JHW�RIIZRUOG��
ZKHUH�WKH\�FDQ�FRPSHWH�RQ�ORFDWLRQV�ZLWKRXW�WKH�
ELJRWU\��
�
+RPHZRUOG��
'XJV�FRPH�IURP�0DODVWDUH��D�KLJK�JUDYLW\�ZRUOG�LQ�WKH�
VRXWKHUQ�SDUW�RI�WKH�0LG�5LP�WKDW�LV�ULFK�LQ�IXHO��7KH�
GLYHUVH�WHUUDLQ�RI�IRUHVW��GHVHUW��DQG�PHWKDQH�ODNHV�
PDNH�LW�LGHDO�DV�D�KXE�IRU�SRGUDFLQJ��7KH�'XJV�KDYH�
EHHQ�IRUFHG�RQWR�WKH�ZHVWHUQ�SDUW�RI�WKH�ZRUOG�E\�WKHLU�
*UDQ�RSSUHVVRUV��
�
/DQJXDJH��
'XJV�VSHDN�'XJ��D�ODQJXDJH�WKDW�LV�PRVWO\�
VXSSUHVVHG�E\�WKH�*UDQ��)RUFHG�WR�OHDUQ�*UDQ��PDQ\�
'XJV�FKRRVH�QRW�WR�OHDUQ�%DVLF��VR�DV�WR�IRUFH�WKH�XVH�
RI�WKHLU�ODQJXDJH��'XJV�WKDW�VSHDN�%DVLF�WHQG�WR�KDYH�
D�GHHS�YRLFH��7KHLU�VSHHFK�DOVR�WHQGV�WR�EH�IXOO�RI�
LQVXOWV�DQG�UXGHQHVV��
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�

'XLQXRJZXLQ�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�RU�.QRZOHGJH�/RUH�
&ROG�)XVLRQ��2QFH�SHU�ZHHN��PD\�H[KDOH�
VXSHUKHDWHG�JDVHV�XVLQJ�5DQJHG�/LJKW��GHDOLQJ���
GDPDJH�DW�WKH�SODQHWDU\�VFDOH�ZLWK�FORVH�UDQJH�DQG�
KDYH�&ULW�UDWLQJ�RI����+DYH�%ODVW���DQG�%UHDFK����
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��
6SDFH�'ZHOOHUV��'R�QRW�WDNH�ZRXQG�RU�VWUDLQ�GDPDJH�
GXH�WR�YDFXXP��XQEUHDWKDEOH�DWPRVSKHUH��RU�
DEQRUPDO�DLU�SUHVVXUH��:KHQ�LQ�VSDFH�IRU�ORQJ�
SHULRGV�RI�WLPH��PDNH�DQ�HDV\�5HVLOLHQFH�FKHFN��)RU�
HYHU\�VXFFHVV��PD\�VSHQG���PRQWK�LQ�VSDFH�ZLWKRXW�
SHQDOW\��$IWHU�WKLV�VSDQ��VXIIHU���ZRXQG�SHU�GD\��
6LOKRXHWWH���
�
3K\VLRORJ\��
$FFRUGLQJ�WR�DOO�NQRZQ�ODZV�RI�DYLDWLRQ��WKHUH�LV�QR�
ZD\�WKDW�D�'XLQXRJZXLQ�VKRXOG�EH�DEOH�WR�IO\��,WV�
ZLQJV�DUH�WRR�GHOLFDWH�WR�JHW�LWV�IDW�ERG\�RII�WKH�
JURXQG��7KH�'XLQXRJZXLQ��RI�FRXUVH��IOLHV�DQ\ZD\V��
%HFDXVH�'XLQXRJZXLQ�GRQ
W�FDUH�ZKDW�KXPDQV�WKLQN�
LV�LPSRVVLEOH��'XLQXRJZXLQ�FDQ�HYHQ�IO\�WKURXJK�
VSDFH��DQ�HQYLURQPHQW�WKDW�WKH\�DUH�FDSDEOH�RI�
VXUYLYLQJ�IRU�HTXDOO\�P\VWHULRXV�UHDVRQV��%HFDXVH�
WKH\�FDQ�VXUYLYH�LQ�D�YDFXXP��LW�LV�WKHRUL]HG�WKDW�WKH\�
DUH�DEOH�WR�UHF\FOH�HYHU\WKLQJ�LQ�WKHLU�ERG\��VXUYLYLQJ�
IRU�PRQWKV�ZLWKRXW�QHHGLQJ�WR�FRQVXPH�DQ\WKLQJ��
7KH\�DUH�DOVR�H[WUHPHO\�ORQJ�OLYHG��RIWHQ�OLYLQJ�IRU�DW�
OHDVW�VL[�PLOOHQLD����+RZHYHU��QRQH�RI�WKHLU�DELOLWLHV�LV�DV�
DZH�LQVSLULQJ�DV�ZKDW�LV�DSSDUHQWO\�VRPH�IRUP�RI�FROG�
IXVLRQ��DOORZLQJ�WKHP�WR�H[KDOH�VXSHUKHDWHG�JDVHV�LQ�
DQ�DZH�LQVSLULQJ�DWWDFN��'XLQXRJZXLQ�KDYH�D�
VQDNH�OLNH�ERG\�FRYHUHG�LQ�VPDOO�JUD\�VFDOHV��DQG�
WKH\�DUH�DOPRVW�DOZD\V�DW�OHDVW�WHQ�PHWHUV�LQ�OHQJWK��
7KHLU�ERG\�LV�GLYLGHG�LQWR�VHJPHQWV��HDFK�ZLWK�D�SDLU�

RI�OHJV��DQG�HDFK�OHJ�HQGV�LQ�D�IRRW�ZLWK�WZR�FODZHG�
WRHV��7KHLU�ODVW�VHJPHQW�LV�WKHLU�FKHVW��KHDG�DQG�QHFN��
ZKLFK�WKH\�KROG�XSULJKW��7KHLU�KHDG�IHDWXUHV�IORSS\�
HDUV��VSDUNOLQJ�H\HV�RQ�WKH�VLGH��DQG�D�ORQJ�VQRXW�
ZLWK�WHHWK�VWLFNLQJ�RXW��'XLQXRJZXLQ�DUH�WKHRUL]HG�WR�
EH�WKH�GLVWDQW�DQFHVWRUV�RI�VSHFLHV�VXFK�DV�.DGUL¶5D�
DQG�.UD\W�GUDJRQV��7KH\�KDYH�QR�GLVWLQFW�JHQGHUV��
EXW�WKH\�DUH�NQRZQ�WR�FUHDWH�KDSORLG�JDPHWHV�DQG�
UHSURGXFH�VH[XDOO\��+RZ�WKHLU�RIIVSULQJ�DUH�JHVWDWHG�
LV�\HW�DQRWKHU�P\VWHU\��
�
6RFLHW\��
$OVR�NQRZQ�DV�6WDU�'UDJRQV��WKH�'XLQXRJZXLQ�DUH�D�
ZLVH�SHRSOH�NQRZQ�WR�EH�SKLORVRSKLFDO�DQG�SHQVLYH��
7KH\�DUH�GHFLVLYH��EXW�QRW�UDVK��DQG�WKH\�DUH�DOVR�
H[WUHPHO\�SDWLHQW�DQG�GHWDFKHG��7KH\�DUH�
SUHRFFXSLHG�ZLWK�WKHLU�WKRXJKWV�DQG�DOPRVW�DOZD\V�
LJQRUH�TXHVWLRQV�DERXW�WKHLU�VSHFLHV�RU�KLVWRU\��7KH\�
DOVR�VWD\�IDU�IURP�WKHLU�RZQ��QHYHU�OLYLQJ�LQ�WKH�VDPH�
VHFWRU�DV�DQRWKHU�'XLQXRJZXLQ�RXW�RI�UHVSHFW�IRU�RQH�
DQRWKHU¶V�WHUULWRU\��6RPH�'XLQXRJZXLQ�OLYH�LQ�WRWDO�
LVRODWLRQ��EXW�PDQ\�LQWHUDFW�ZLWK�WKH�UHVW�RI�WKH�JDOD[\��
'HVSLWH�WKHLU�VXSHULRU�SRZHU�DQG�ZLVGRP��WKH\�YLHZ�
RWKHU�VSHFLHV�DV�HTXDOV��DQG�WKH\�RIWHQ�UXQ�
RUJDQL]DWLRQV�IURP�EHKLQG�WKH�VFHQHV��XVLQJ�WKHLU�
ZLVGRP�WR�JXLGH�RWKHUV��$OWKRXJK�LW�LV�DOPRVW�
LPSRVVLEOH�WR�ILQG�WKHP��WKH\�ZLOO�PDNH�WKHPVHOYHV�
NQRZQ�ZKHQ�WKH\�DUH�QHHGHG��$W�ELUWK��PRVW�
'XLQXRJZXLQ�DUH�VDYDJH�PRQVWHUV�ZKR�DUH�EDUHO\�
VHQWLHQW��EXW�VXFK�PHPEHUV�RI�WKH�VSHFLHV�DUH�NLOOHG�
LPPHGLDWHO\�E\�WKHLU�SDUHQWV�WR�SURWHFW�WKH�JDOD[\��
DQG�RQO\�WKRVH�ZKR�DUH�ZLVH�OLYH�RQ��
�
*UDYH\DUG�RI�WKH�'UDJRQV��
$V�LV�ILWWLQJ�IRU�WKHLU�P\VWHU\��'XLQXRJZXLQ�DOPRVW�
QHYHU�GLH�LQ�SXEOLF��DQG�WKH\�KDYH�QHYHU�RQFH�EHHQ�
VXFFHVVIXOO\�FDSWXUHG��7UDGLWLRQDOO\��D�'XLQXRJZXLQ�
ZLOO�UHWXUQ�WR�WKHLU�KRPHZRUOG�ZKHQ�LW�LV�WLPH�IRU�WKHP�
WR�GLH��D�SODFH�WKH\�FDOO�WKH�*UDYH\DUG�RI�WKH�'UDJRQV��
�
+RPHZRUOG��
'XLQXRJZXLQ�FRPH�IURP�;XDTXDUUHV��DQ�2XWHU�5LP�
SODQHW�LQ�WKH�$VK�:RUOGV�ZKLFK�LV�FDUHIXOO\�KLGGHQ�
DZD\�IURP�DOPRVW�HYHU\RQH��,W�LV�DOVR�KRPH�WR�RQH�RI�
(PSHURU�3DOSDWLQH¶V�VWRUHKRXVHV��
�
/DQJXDJH��
'XLQXRJZXLQ�VSHDN�D�ODQJXDJH�RI�WKH�VDPH�QDPH�
WKDW�XVHV�KLVVHV�DQG�JURZOV�ZKLFK�FDQQRW�EH�
UHSURGXFHG�E\�RWKHU�VSHFLHV��
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'XURV�

�
6WDWV��
,QWHOOHFW����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�$VWURJDWLRQ�RU�3LORWLQJ�6SDFH�
,QWXLWLYH�1DYLJDWLRQ��5HFHLYH�WKH�WDOHQW�³*DOD[\�
0DSSHU�´�
�
3K\VLRORJ\��
'XURV�DUH�KDLUOHVV�KXPDQRLGV�ZLWK�EOXH�RU�JUHHQ�VNLQ��
7KH\�KDYH�SXSLOHVV�UHG�H\HV�DQG�ODFN�D�QRVH��7KH\�
DUH�VRPHZKDW�WKLQ�LQ�FRPSDULVRQ�WR�KXPDQV�EXW�
PDNH�XS�IRU�LW�ZLWK�NQRZOHGJH��'XURV�ZHUH�RQH�RI�WKH�
ILUVW��LI�QRW�WKH�ILUVW��WR�GHYHORS�WKH�K\SHUGULYH��DQG�
WKH\�DUH�QDWXUDOV�ZKHQ�LW�FRPHV�WR�QDYLJDWLRQ��7KH\�
DUH�VLPLODU�WR�KXPDQV�LQ�KHLJKW��EXW�VRPH�DUH�WDOOHU��
7KHLU�KHDG�KDV�VXQNHQ�FKHHNV��D�ZLGH�FUDQLXP��DQG�
LV�JHQHUDOO\�VRPHZKDW�ZULQNOHG��7KHVH�ZULQNOHV�DUH�
KRUL]RQWDO�DW�H\HEURZ�OHYHO��WKRXJK�WKH\�ODFN�KDLU�IRU�
H\HEURZV��YHUWLFDO�VXUURXQGLQJ�ZKHUH�WKHLU�QRVH�
ZRXOG�EH��DQG�YHUWLFDO�GURSSLQJ�GRZQ�WR�WKH�HGJHV�RI�
WKHLU�PRXWK��7KH\�VWLOO�KDYH�D�VHQVH�RI�VPHOO��DQG�WKH�

ROIDFWRU\�RUJDQ�LV�VWLOO�GLUHFWO\�XQGHUQHDWK�WKHLU�H\HV��
'HVFHQGLQJ�IURP�UHSWLOHV��WKH\�OD\�HJJV�DQG�DUH�ERUQ�
LQ�D�ODUYDO�JUXE�VWDJH��
�
6RFLHW\��
'XURV�WHQG�WR�EH�DGYHQWXURXV�DQG�JUHJDULRXV�EXW�QRW�
W\SLFDOO\�YLROHQW��UHFNOHVV��RU�WKULOO�VHHNLQJ��,W�LV�
WUDGLWLRQ�WR�UHIHU�WR�D�'XURV�DV�³WUDYHOOHU�´�UHJDUGOHVV�
RI�RFFXSDWLRQ��7KH\�DOZD\V�FDUH�IRU�WKHLU�\RXQJ�DQG�
JLYH�WKHP�VSHFLDO�DWWHQWLRQ��DV�D�ZD\�RI�VHSDUDWLQJ�
WKHPVHOYHV�IURP�WKH�1HLPRLGLDQV��(FRQRPLFDOO\��
PDQ\�'XURV�ZRUN�DV�QDYLJDWRUV��H[SORUHUV��RU�SLORWV��
ZKLOH�RWKHUV�VWD\�RQ�'XURV�DQG�XVH�WKHLU�LQWHOOHFW�WR�
ZRUN�LQ�WKH�PDQ\�LQGXVWULHV��7KH�'XURV�VWDUVKLS�
LQGXVWU\�LV�RQH�RI�WKH�PRVW�SURPLQHQW�EXVLQHVVHV�RQ�
'XURV�DQG�LV�HQWLUHO\�RSHUDWHG�E\�LWV�PDQ\�
VKDUHKROGHUV��'XURV�DOVR�KDYH�LPSRUWDQW�WUDGLWLRQV�
DURXQG�ERUURZLQJ�PRQH\��DQG�IDLOXUH�WR�IROORZ�WKHVH�
WUDGLWLRQV�FDQ�FUHDWH�D�VHYHUH�VRFLDO�VWLJPD��'XURV�
DUH�DOVR�QRWHG�IRU�WKHLU�JRRG�PHPRU\�DQG�ORYH�IRU�
WHOOLQJ�VWRULHV�DERXW�WKHLU�PDQ\�WUDYHOV��
�
1HLPRLGLDQ�&RXVLQV��
'XURV�DUH�UHODWLYHV�WR�WKH�1HLPRLGLDQV��ZKR�DUH�D�
'XURV�RIIVKRRW�WKDW�FRORQL]HG�1HLPRLGLD��7KH�
UHODWLRQVKLS�EHWZHHQ�WKH�WZR�VSHFLHV�LV�VRPHZKDW�
VWUDLQHG��DV�PDQ\�'XURV�ORRN�GRZQ�RQ�WKHLU�FRZDUGO\�
UHODWLYHV��,W�LV�D�EDG�LQVXOW�WR�PLVWDNH�D�'XURV�IRU�D�
1HLPRLGLDQ��:KLOH�1HLPRLGLDQV�RQFH�VKRZHG�JUHDW�
SDWULRWLVP�DQG�GHVLUH�WR�RXWGR�WKHLU�UHODWLYHV��PDQ\�
1HLPRLGLDQV�QRZ�SUHWHQG�WR�EH�'XURV�WKDQNV�WR�WKHLU�
KXPLOLDWLRQ�LQ�WKH�&ORQH�:DUV��6RPH�'XURV��IRU�WKHLU�
SDUW��UHVSHFW�WKH�1HLPRLGLDQV�DQG�WKHLU�EXVLQHVV�
VNLOOV��
�
+RPHZRUOG��
'XURV�FRPH�IURP�WKH�&RUH�:RUOG�WKDW�LV�'XUR��7KH�
ZRUOG�LV�KLJKO\�SROOXWHG��DQG�WKH�'XURV�OLYH�LQ�RUELWDO�
FLWLHV��DOWKRXJK�WKLV�ZLOO�FKDQJH�GXULQJ�WKH�<XX]KDQ�
9RQJ�:DU��7KHUH�DUH�VWLOO�VRPH�GURLG�RSHUDWHG�
IDFLOLWLHV�RQ�WKH�SODQHW¶V�VXUIDFH��7KH�WZHQW\�RUELWDO�
FLWLHV�VXSSRUW�PRVW�RI�WKH�KRXVLQJ�DQG�LQGXVWULDO�
QHHGV��LQ�DGGLWLRQ�WR�WKH�RUELWLQJ�VKLS\DUGV��
�
/DQJXDJH��
7KH�'XURV�ODQJXDJH�RI�'XUHVH�LV�FRPPRQ�DV�D�OLQJXD�
IUDQFD�DPRQJVW�VSDFHUV�GXH�WR�WKH�SURPLQHQFH�RI�
'XURV��DQG�LW�LV�DQ�LQIOXHQFH�LQ�%DVLF��7KH�'XURV��
HDJHU�WR�WUDYHO�DQG�PHHW�RWKHUV��JHQHUDOO\�NQRZ�
%DVLF��
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(EUDQLWH�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6XUYLYDO�
7URJORG\WHV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
6L[�$UPV��0D\�KDYH�WKUHH�WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
&OLPELQJ�&ODZV��$GG���ERRVWV�RQ�FKHFNV�WR�FOLPE��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
5DJH��:KHQ�XVLQJ�%UDZO�RU�0HOHH��GHDO����GDPDJH�
ZKHQ�ZRXQGHG��RU����GDPDJH�ZKHQ�FULWLFDOO\�LQMXUHG��

3K\VLRORJ\��
7URJORG\WHV�ZLWK�EURZQ�RU�JUD\�VNLQ�ZKR�DUH�VOLJKWO\�
VKRUWHU�WKDQ�KXPDQV�RQ�DYHUDJH��WKH�(EUDQLWHV�DUH�
VNLOOHG�FOLPEHUV�EHFDXVH�RI�WKHLU�FODZV�DQG�SUHKHQVLOH�
WRHV��7KH\�KDYH�QR�YLVLEOH�KDLU��QRVH��RU�HDUV��DQG�
WKHLU�GDUN�H\HV�ODFN�SXSLOV��7KH\�KDYH�LQIUDUHG�YLVLRQ�
DQG�VHH�ZHOO�LQ�WKH�GDUN��7KH\�KDYH�VL[�DUPV��HDFK�RI�
ZKLFK�HQGV�LQ�D�VL[�ILQJHUHG��FODZHG�KDQG��'HVSLWH�
WKHLU�VL]H��WKH\�DUH�VXUSULVLQJO\�WRXJK�DQG�KDYH�D�WKLFN�
KLGH��
�
6RFLHW\��
7KH�(EUDQLWHV�DUH�D�YHU\�GHWHUPLQHG�SHRSOH�ZKR�DUH�
VORZ�WR�WUXVW�RXWVLGHUV�DQG�YHU\�HDVLO\�DQJHUHG��7KH\�
DUH�D�SULPLWLYH�SHRSOH��DQG�WKH\�GLVWUXVW�WHFKQRORJ\�
EHFDXVH�WKH\�DVVRFLDWH�LW�ZLWK�WKH�(PSLUH��$OWKRXJK�
WKH\�ZHUH�PRVWO\�LJQRUHG�GXULQJ�WKH�GD\V�RI�WKH�2OG�
5HSXEOLF��WKH\�KDG�RIIZRUOG�FRQWDFW�ZLWK�&DURVLWH�
WUDGHUV��5HFHQWO\��WKH�(PSLUH�KDV�WDNHQ�D�PRUH�DFWLYH�
UROH�LQ�JRYHUQLQJ�WKHLU�SODQHW��7KRVH�VXVSHFWHG�RI�
DQWL�,PSHULDO�VHQWLPHQW�DUH�VHQW�WR�OX�UDPLQ�PLQHV�LQ�
WKH�*U\WKVRULQ�FDQ\RQV��+RZHYHU��WKH�(EUDQLWHV�KDYH�
IRXJKW�EDFN�YHU\�VXFFHVVIXOO\��GHPRQVWUDWLQJ�
VXUSULVLQJ�UHVRXUFHIXOQHVV�DQG�IHURFLW\��$OWKRXJK�
VRPH�KDYH�MRLQHG�WKH�5HEHO�$OOLDQFH��D�PDMRULW\�
FKRRVH�WR�VWD\�RQ�WKHLU�KRPHZRUOG���
�
7KLOGD�6WUXFWXUH��
(EUDQLWHV�DUH�H[WUHPHO\�OR\DO�WR�WKHLU�QXFOHDU�IDPLOLHV��
,Q�WKHLU�IDPLOLHV��FKLOGUHQ�JHW�YHU\�OLWWOH�IUHHGRP��DQG�
DOWKRXJK�PDOHV�WDNH�D�OHDGHUVKLS�UROH��WKH�PRWKHUV�
DUH�PRUH�KLJKO\�UHVSHFWHG�����WR����RI�WKHVH�IDPLOLHV�
ZLOO�XQLWH�WR�IRUP�D�³WKLOGD�´�LQ�ZKLFK�WKH\�ZRUN�
WRJHWKHU�WR�SURWHFW�HDFK�RWKHU��$OWKRXJK�IDPLO\�OR\DOW\�
LV�DOZD\V�WKH�PRVW�LPSRUWDQW��(EUDQLWHV�DUH�DOVR�YHU\�
OR\DO�WR�WKHLU�WKLOGDV��DQG�WKH\�WDWWRR�WKHLU�WKLOGD¶V�ORJR�
RQ�WKHLU�XSSHUPRVW�OHIW�DUP��7R�EHWUD\�RU�FRPSOHWHO\�
FXW�WLHV�ZLWK�RQH¶V�WKLOGD�LV�XQKHDUG�RI��7KLOGDV�DUH�OHG�
E\�D�FRXQFLO�FDOOHG�WKH�³JKDQWDU�´�:DUV�EHWZHHQ�
WKLOGDV�DUH�UHODWLYHO\�UDUH��
�
+RPHZRUOG��
(EUDQLWHV�KDLO�IURP�WKH�0LG�5LP�SODQHW�RI�(EUD��ZKLFK�
LV�LQ�WKH�'RXVF�V\VWHP��,W�LV�FRYHUHG�LQ�FDYHV��
FDQ\RQV��DQG�PRXQWDLQV��WHUUDLQ�LQ�ZKLFK�WKH\�H[FHO��
�
/DQJXDJH��
(EUDQHVH�LV�D�VSRNHQ�ODQJXDJH�RI�KRQNV�DQG�JUXQWV��
7KH�(EUDQLWHV�GR�QRW�KDYH�ZULWLQJ�DQG�XVH�VLPSOH�
SLFWRJUDSKV�WR�GUDZ�SDVW�HYHQWV��

�
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(FKDQL�

�
6WDWV��
$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
4XLFN�%ORZV��7KRXJK�GDPDJH�LV�VWLOO�GHSHQGHQW�RQ�
%UDZQ�UDWLQJ��PD\�XVH�$JLOLW\�ZLWK�%UDZO�DQG�0HOHH�
LQVWHDG�RI�%UDZQ��7KLV�FDQQRW�DSSO\�ZKHQ�XVLQJ�
0HOHH�ZHDSRQV�ZLWK���RU�PRUH�HQFXPEUDQFH��ZKLFK�
VWLOO�XVH�%UDZQ��,W�LV�FKRVHQ�DW�FKDUDFWHU�FUHDWLRQ��DQG�
FDQ�RQO\�EH�FKDQJHG�DIWHUZDUGV�WKURXJK�VLJQLILFDQW�
WUDLQLQJ��

3K\VLRORJ\��
(FKDQL�DUH�QHDU�KXPDQV�ZLWK�OLJKWHU�VNLQ��VLOYHU�KDLU��
DQG�VLOYHU�H\HV��7KH�7KU\VLDQ�VXEVSHFLHV�KDV�GDUN�
VNLQ�DQG�KDLU��7KH\�DUH�JHQHUDOO\�OLJKWHU�LQ�EXLOG��EXW�
DOVR�TXLFN��7KLV�LV�PRUH�D�UHVXOW�RI�FXOWXUDO�GLIIHUHQFHV�
WKDQ�JHQHWLF�GLIIHUHQFHV��EXW�LW�LV�VWLOO�SURPLQHQW�LQ�
DOPRVW�DOO�(FKDQL��7KH\�DUH�QRW�YHU\�GLYHUVH�LQ�
DSSHDUDQFH��DQG�DOO�RI�WKHP�ORRN�YHU\�VLPLODU��
HVSHFLDOO\�WR�RXWVLGHUV��6RPH�WKHRUL]H�WKDW�(FKDQL�DUH�
WKH�UHVXOW�RI�JHQHWLFDOO\�PRGLILHG�KXPDQV��DQG�WKHUH�LV�
VRPH�HYLGHQFH�WR�VXJJHVW�WKDW�$UNDQLDQV��LQIDPRXV�
IRU�ELRORJ\���DOVR��LURQLFDOO\��VLOYHU�KDLUHG�
QHDU�KXPDQV��DUH�UHVSRQVLEOH��
�
6RFLHW\��
(FKDQL�VRFLHW\�IRFXVHV�VWURQJO\�RQ�KDQG�WR�KDQG�
FRPEDW�EXW�LV�VXUSULVLQJO\�VLPLODU�WR�WKDW�RI�PDQ\�
PRGHUQ�+XPDQV��,W�ODFNV�WKH�PRUH�EUXWDO�IRFXV�RI�
RWKHU�FRPEDW�UHVSHFWLQJ�FXOWXUHV�DQG�EHOLHYHV�WKDW�
PDUWLDO�DUWV�DUH�D�VNLOO�WR�EH�UHVSHFWHG��7KRXJK�WKH\�
PLJKW�KDYH�GLVDJUHHPHQWV��PDQ\�(FKDQL�ILQG�WKDW�
WKH\�UHVSHFW�HDFK�RWKHU�PRUH�DIWHU�D�ILJKW��7UDGLWLRQDO�
(FKDQL�ZHDSRQV�DQG�DUPRU�DUH�OLJKW��WR�DFFRXQW�IRU�
WKHLU�ODFN�RI�SK\VLFDO�VWUHQJWK��6RPH�SUHIHU�WR�QRW�
ZHDU�DUPRU�DW�DOO��DV�LW�FDQ�UHVWULFW�WKHLU�PRYHPHQW��
7KH\�DUH�QRW�LQFOLQHG�WRZDUGV�EODVWHUV�FXOWXUDOO\��7KLV�
FRQWUDVWV�ZLWK�WKHLU�ULYDOV��WKH�0DQGDORULDQV��ZKR�XVH�
KHDY\�DUPRU��ORWV�RI�JHDU��DQG�SOHQW\�RI�EODVWHUV��
(FKDQL�VRFLHW\�LV�VRPHZKDW�IHPDOH�GRPLQDWHG��
7K\UVLDQV�DUH�WKH�RSSRVLWH�LQ�PDQ\�ZD\V��7KH\�DUH�D�
)RUFH�FXOW�ZRUVKLSLQJ�WKH�³6RQ�RI�6XQV�´�DQG�VRPH�
KDYH�WXUQHG�WR�6LWK�ZD\V��7KH\�DOVR�SUHIHU�KHDYLHU�
ZHDSRQV�DQG�HTXLSPHQW��
�
&RPEDW�DV�&RPPXQLFDWLRQ��
(FKDQL�DUH�DGHSW�DW�XVLQJ�FRPEDW�DV�FRPPXQLFDWLRQ��
1RW�RQO\�LV�PDUWLDO�DUWV�LPSRUWDQW�DV�D�VSRUW�RU�KREE\��
LW�LV�DOVR�D�XQLYHUVDO�ZD\�WR�XQGHUVWDQG�VRPHRQH��
(YHQ�(FKDQL�JHQHUDOV�FDQ�VHH�LQWR�WKH�HPRWLRQV�RI�
WKHLU�ULYDO�OHDGHU�WKURXJK�D�EDWWOH��+DQG�WR�KDQG�
FRPEDW�LV�VHHQ�DV�H[SUHVVLRQ�DQG�DUW��6LQFH�WKH\�ORRN�
VR�VLPLODU��FRPEDW�LV�HYHQ�YLWDO�WRZDUGV�LGHQWLILFDWLRQ�
LQ�WKHLU�FXOWXUH��
�
+RPHZRUOG��
(FKDQL�KDLO�IURP�WKH�ZRUOG�RI�(VKDQ��,W�LV�LQ�WKH�,QQHU�
5LP��7K\UVLDQV�DUH�IURP�7K\UVXV��ZKLFK�LV�QHDUE\��
�
/DQJXDJH��
7KH�(FKDQL�KDYH�QR�XQLTXH�ODQJXDJH��
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(ORP�

�
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
'LJJLQJ�&ODZV��6SHQG���PDQHXYHUV�WR�WXQQHO�WKURXJK�
ORRVH�VRLO��PRYLQJ���UDQJH�EDQG��
�
3K\VLRORJ\��
(ORPV�DUH�EXON\�KXPDQRLGV�ZKR�DUH�FRPSOHWHO\�
KHUELYRURXV�DQG�FRYHUHG�LQ�JUD\�RU�EURZQ�IXU��1RW�
XQOLNH�:KLSKLGV��WKHLU�IDFH�LV�WKH�RQO\�SDUW�RI�WKHLU�
ERG\�QRW�FRYHUHG�LQ�IXU��7KLV�IDFH�LV�D�ZULQNOHG�PHVV�
RI�KLJK�QRVWULOV��EODFN�H\HV�WKDW�VHH�ZHOO�LQ�WKH�GDUN��
DQG�VPDOO�WZLQ�WXVNV��7KH\�KDYH�QR�QHFN��7KHLU�FODZV�
PD\�EH�VKDUS��EXW�WKH\�DUH�GHVLJQHG�IRU�GLJJLQJ��QRW�
FRPEDW��(DFK�KDQG�KDV�WKUHH��LQFOXGLQJ�DQ�RSSRVDEOH�
WKXPE��7KH\�DOVR�KDYH�WKUHH�WRHV��RQH�RI�ZKLFK�SRLQWV�
EDFNZDUGV��,W�LV�QRW�XQFRPPRQ�RU�VXUSULVLQJ�WR�VHH�DQ�
(ORP�ZLWKRXW�FORWKLQJ��DOWKRXJK�VRPH�GR�FKRRVH�WR�

ZHDU�LW��:KLOH�VRPH�(ORPV�KDYH�D�WDLO��QRW�DOO�RI�WKHP�
GR��
�
6RFLHW\��
'HVSLWH�WKHLU�EUXWLVK�DSSHDUDQFH��(ORPV�DUH�SHDFHIXO�
FUHDWXUHV��7KH\�DUH�VLPSOH�DQG��WR�VRPH��
XQVRSKLVWLFDWHG��0RVW�DUH�FRQWHQW�WR�OLYH�D�VLPSOH�OLIH��
HDUQLQJ�D�SULPLWLYH�OLYLQJ�DQG�UDLVLQJ�D�IDPLO\��7KH\�
DUH�VRFLDO�FUHDWXUHV�ZLWK�D�VWURQJ�GHVLUH�IRU�
EHORQJLQJ��8QIRUWXQDWHO\��PDQ\�IDOO�LQWR�WKH�ZURQJ�
FURZGV��7KHLU�QDLYH�QDWXUH�PDNHV�WKHP�HDVLO\�
PDQLSXODWHG��VR�PDQ\�HQG�XS�ZRUNLQJ�DV�FULPLQDOV�RU�
HQIRUFHUV�LI�WKH\�OHDYH�WKHLU�KRPHZRUOG��7KH\�DOPRVW�
QHYHU�KROG�JUXGJHV�DQG�WHQG�WR�VHH�WKH�EHVW�LQ�
SHRSOH��1RW�RQO\�DUH�WKH\�IRUJLYLQJ��EXW�WKH\�UDUHO\�
H[SHFW�PLVGHHGV�IURP�RWKHUV��:KLOH�VRPH�ZRUN�
DJDLQVW�WKH�(PSLUH��WKH\�FRQWLQXH�WR�RIIHU�IRUJLYHQHVV��
(ORPV�OLYH�LQ�XQGHUJURXQG�FLWLHV�WKDW�DUH�FDOOHG�FVHULD��
7KHVH�DUH�JHQHUDOO\�VPDOO�WRZQV��(DFK�FVHULD�KDV�D�
\HDUO\�PHHWLQJ��ZKHUH�PHPEHUV�UHVROYH�GLVSXWHV�DQG�
WUDGH�JRRGV��
�
(ORPV�DQG�(ORPLQ��
7KH�(ORPV�VKDUH�WKHLU�ZRUOG�ZLWK�WKH�PDWKHPDWLFDOO\�
PLQGHG�(ORPLQ��7KHVH�SHRSOH�RQFH�FRQVLGHUHG�WKH�
(ORPV�WR�EH�QRQ�VHQWLHQW�DQG�KHOG�WKHP�DV�VODYHV��
:KLOH�IHZ�(ORPV�EHDU�D�JUXGJH��VRPH�(ORPLQ�GR�ILQG�
LW�XQVHWWOLQJ�WKDW�WKH\�DUH�QRW�WKH�VROH�RZQHUV�RI�WKHLU�
ZRUOG��7KH�WZR�VSHFLHV�NHSW�D�SHDFHIXO�VHSDUDWLRQ��
VSOLW�DSDUW�E\�FXOWXUDO�GLIIHUHQFHV��1RZ��WKDW�KDV�
VRPHZKDW�FKDQJHG��(ORPLQ�DUH�QRZ�VODYHV�WR�WKH�
(PSLUH��ZRUNLQJ�LQ�PLQHV�QHDU�(ORP�FDYHV��0DQ\�
(ORPV�KDYH�FKRVHQ�WR�VWDQG�XS�WR�WKH�(PSLUH��
VQHDNLQJ�WKHPVHOYHV�DQG�RWKHUV��ERWK�(ORP�DQG�
(ORPLQ��LQWR�GHHSHU��XQH[SORUHG�FDYHV��0RVW�(ORPLQ�
QRZ�UHVSRQG�ZLWK�JUDWLWXGH��7KH�DFWLRQV�RI�WKH�(PSLUH�
PDNH�VRPH�FKRRVH�WR�OHDYH�(ORP�HQWLUHO\�DQG�MRLQ�WKH�
5HEHO�$OOLDQFH��
�
+RPHZRUOG��
(ORPV�FRPH�IURP�WKH�FKLOO\�GHVHUWV�RI�(ORP��ZKLFK�LV�
DQ�2XWHU�5LP�ZRUOG��7KH\�VKDUH�LW�ZLWK�WKH�(ORPLQ��
GHVFHQGDQWV�RI�=DEUDN�FRORQLVWV��7KH�PLQHV�DUH�D�
VRXUFH�RI�/RPPLWH��0RVW�RI�FLYLOL]DWLRQ�LV�LQ�WKH�
$¶GULDQQDPLHT�0RXQWDLQV��
�
/DQJXDJH��
(ORPV�VSHDN�(ORP��7KLV�ODQJXDJH�UHTXLUHV�WKH�XQLTXH�
VWUXFWXUH�RI�WKH�(ORP�PRXWK��VR�WKH\�ILQG�LW�GLIILFXOW�WR�
VSHDN�%DVLF��
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(ORPLQ�

����������� �
6WDWV��
,QWHOOHFW����:LOOSRZHU���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
�
3K\VLRORJ\��
(ORPLQ�KDYH�VNLQ�WKDW�LV�RUDQJH��UHG��RU�UXVW\�EURZQ�
DQG�KRUQV�DWRS�WKHLU�KHDG��$�ORQJ�ORVW�RIIVKRRW�RI�WKH�
=DEUDNV��WKH\�KDYH�IRXU�KRUQV�RQ�WRS�RI�WKHLU�KHDG�
DQG�WZR�PRUH�RQ�WKH�FKHHNV��7KHLU�SK\VLRORJ\�DOVR�
LQFOXGHV��QHFN�ZDWWOHV��VSDQFKRQV��IRXU�VWRPDFKV��
JHQHUDWLYH�QRGHV��D�VL[�FKDPEHUHG�KHDUW��DQG�ORQJ�

KDLUV�ZKLFK�JURZ�EHKLQG�WKHLU�HDUV��7KH\�KDYH�
VRPHZKDW�ORQJ�HDUV��WKHLU�H\HV�DUH�EODFN��UHG��
RUDQJH��RU�\HOORZ��DQG�WKH\�KDYH�QR�QRVH��RQO\�
QRVWULOV��7KH\�DUH�VRPHZKDW�VPDOOHU�WKDQ�KXPDQV��
DYHUDJLQJ�ILYH�WKLUGV�RI�D�PHWHU�WDOO��
�
6RFLHW\��
(ORPLQ�DUH�REVHVVHG�ZLWK�RUGHU�DQG�SDWWHUQV��7KH\�
VHHN�WR�ILQG�SDWWHUQV�HYHQ�ZKHUH�QRQH�H[LVW�DQG�DUH�
FRPSXOVLYH�ZKHQ�LW�FRPHV�WR�RUJDQL]DWLRQ��2QH�RGG�
UHVXOW�RI�WKLV�LV�WKDW�WKH\�DUH�XQDEOH�WR�FRSH�ZLWK�D�
0DUJ�6DEO�PDQHXYHU��DV�GHPRQVWUDWHG�E\�*UDQG�
$GPLUDO�7KUDZQ�LQ�D�VNLUPLVK�RYHU�2EURD�VNDL��7KH\�
DUH�DOVR�H[WUHPHO\�K\JLHQLF��SROLVKLQJ�WKHLU�KRUQV�DQG�
FRPELQJ�HDU�KDLU��7KH\�DUH�DOVR�H[FHOOHQW�DW�PDWK��$V�
RQH�(ORPLQ�VDLG��³3K\VLFDO�FDOFXOXV�LV�WKH�IRXQGDWLRQ�
RI�ORJLFDO�DQDO\VLV��DQG�ORJLFDO�DQDO\VLV�LV�WKH�
IRXQGDWLRQ�RI�(ORP�FLYLOL]DWLRQ�´�7KH\�FRQVLGHU�WKH�
ORJLFDO��SUHGLFWDEOH��DQG�FRPSOHWHO\�DFFXUDWH�ILHOG�WKDW�
LV�PDWKHPDWLFV�WR�EH�YHU\�LPSRUWDQW��8QGHU�,PSHULDO�
UXOH��WKH�(ORPLQ�DUH�PRVWO\�VODYHV�LQ�PLQHV��
�
(ORPLQ�DQG�(ORPV��
7KH�(ORPLQ�OLYH�RQ�WKH�VXUIDFH�RI�WKHLU�SODQHW��LQLWLDOO\�
XQDZDUH�RI�WKH�(ORPV��7KHVH�EXON\�FUHDWXUHV�OLYH�
XQGHUJURXQG��DQG�WKH\�KDYH�KDG�D�VWUDLQHG�
UHODWLRQVKLS�ZLWK�WKH�(ORPLQ��:KLOH�WKH�(ORPLQ�ZHUH�DW�
RQH�SRLQW�=DEUDN�FRORQLVWV��WKH�(ORPV�KDYH�OLYHG�RQ�
(ORP�IRU�DOO�RI�UHFRUGHG�KLVWRU\��(YHQ�ZKHQ�WKH�(ORPV�
ZHUH�GLVFRYHUHG��WKH�(ORPLQ�H[SORUHUV�QHYHU�WROG�WKH�
RWKHU�(ORPLQ��7KH\�IRXQG�LW�GLIILFXOW�WR�DFFHSW�WKDW�WKH\�
ZHUHQ¶W�WKH�VROH�RZQHUV�RI�WKH�SODQHW��:KLOH�WKH�
(ORPV�SODQQHG�IRU�D�SHDFHIXO�\HW�LVRODWHG�
FRH[LVWHQFH��WKH�(ORPLQ�FRQVLGHUHG�WKHP�
QRQ�VHQWLHQW��$�5HSXEOLF�VWXG\�IRXQG�WKH�(ORPV�WR�EH�
VHQWLHQW�DQG�JDYH�WKHP�ULJKWV�WR�WHUULWRU\��7KH�WZR�
VSHFLHV�UHPDLQHG�PRVWO\�LVRODWHG�EHFDXVH�RI�
GLIIHUHQFHV�LQ�OLIHVW\OH��EXW�UHFHQW�FLUFXPVWDQFHV�KDYH�
FDXVHG�VRPH�RI�WKH�PRUH�PRUDO�(ORPV�WR�GR�EDWWOH�
ZLWK�WKH�(PSLUH��IUHHLQJ�(ORPLQ�IURP�WKH�PLQHV��
�
+RPHZRUOG��
7KH�ZRUOG�RI�(ORP�LV�D�FROG�DQG�EDUUHQ�GHVHUW��,W�KDV�
ORQJ�KDG�VWUXJJOHV�ZLWK�D�ODFN�RI�ZDWHU��EXW�LW�KDV�
EHHQ�DEOH�WR�WUDGH�DZD\�PLQHUDOV�IURP�WKH�PLQHV�LQ�
H[FKDQJH�IRU�ZDWHU��
�
/DQJXDJH��
(ORPLQ�FDQ�VSHDN�%DVLF�ZLWKRXW�GLIILFXOW\��7KH\�KDYH�
WKHLU�RZQ�ODQJXDJH�DV�ZHOO��(ORPLQ��
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(P¶OL\�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6WHDOWK�RU�6XUYLYDO�
6SLULW�RI�%DWWOH��2QFH�SHU�HQFRXQWHU�DV�DQ�DFWLRQ��PD\�
PDNH�DQ�DYHUDJH�'LVFLSOLQH�FKHFN�WR�HQWHU�WKH�6SLULW�
RI�%DWWOH��JDLQLQJ����0HOHH�'HIHQVH�DQG�LQFUHDVLQJ�
UDQNV�LQ�0HOHH�E\����2QFH�FRPEDW�HQGV��PXVW�H[LW�WKH�
6SLULW�RI�%DWWOH�DQG�VXIIHU�D�QXPEHU�RI�VWUDLQ�HTXDO�WR�
WKH�QXPEHU�RI�URXQGV�VSHQW�LQ�WKH�6SLULW�RI�%DWWOH��
�
3K\VLRORJ\��
(P¶OL\�DUH�WDOO�DQG�PXVFXODU�KXPDQRLGV�ZKRVH�
PRWWOHG�VNLQ�FDQ�UDQJH�LQ�FRORU�IURP�WDQ�WR�\HOORZ�WR�
EOXH��7KH\�KDYH�QR�ERG\�KDLU��EXW�WKH\�KDYH�GDUN�KDLU�
RQ�WRS�RI�WKHLU�KHDG�ZKLFK�WKH\�EUDLG�LQWR�WRSNQRWV��
7KHLU�IDFH�LV�QRVHOHVV�DQG�IHDWXUHV�ILQ�OLNH�SURWUXVLRQV�
WR�WKH�VLGHV�RI�WKHLU�VPDOO��\HOORZ�H\HV��7KHLU�QRVWULOV�

DQG�HDUV�DUH�FRYHUHG�LQ�SHUPHDEOH�PHPEUDQHV�WR�
SURWHFW�WKHP�IURP�ZLQG�DQG�VDQGVWRUPV��
�
6RFLHW\��
(P¶OL\�DUH�VXUYLYRUV��D�KDUGZRUNLQJ�SHRSOH�ZKR�KDYH�
DQ�³HYHU\�PDQ�IRU�KLPVHOI´�PHQWDOLW\��7KH\�WDNH�
QRWKLQJ�IRU�JUDQWHG��H[SHFW�VHOILVKQHVV�IURP�RWKHUV��
DQG�GHWHVW�WKRVH�ZKR�DUH�OD]\�RU�GHSHQGHQW��7KH\�
ZRUN�KDUG�WR�VXUYLYH�DQG�EXLOW�WKHPVHOYHV�D�
VXFFHVVIXO�VRFLHW\��+RZHYHU��,PSHULDO�IRUFHV�GURYH�
WKHP�IURP�WKHLU�FLWLHV�\HDUV�DJR��DQG�WKH�(P¶OL\�ZHUH�
GLVJUDFHG��&RQVLGHULQJ�WKHPVHOYHV�XQZRUWK\�RI�WKH�
QDPH�WKH\�RQFH�KHOG��WKH\�QRZ�FDOO�WKHPVHOYHV�WKH�
³1RPDGV�´�DQG�WKH\�EHFDPH�HYHQ�KDUGLHU�DQG�PRUH�
WHQDFLRXV�WKDQ�EHIRUH��$OWKRXJK�WKH\�KDYH�EHJXQ�WR�
UHEXLOG��PDQ\�VWLOO�IHHO�ORVW�DQG�UHVWOHVV��$OWKRXJK�WKH\�
KDYH�ORVW�WKHLU�DUURJDQFH��WKH\�DUH�VWLOO�YHU\�KDUG�WR�
LPSUHVV��+RZHYHU��RQFH�WKH\�DUH�LPSUHVVHG��WKH\�DUH�
H[WUHPHO\�OR\DO�DQG�ZLOO�FDQ�HYHQ�EHIULHQG�IRUPHU�
HQHPLHV��7KH�(P¶OL\�DUH�DOVR�KLJKO\�VNLOOHG�ZDUULRUV��
,Q�EDWWOH��WKH\�JLYH�WKHPVHOYHV�RYHU�WR�IHURFLW\��
KDQGLQJ�FRQWURO�WR�WKHLU�LQVWLQFWV�LQ�ZKDW�WKH\�FDOO�WKH�
6SLULW�RI�%DWWOH��7KH\�GHWHVW�WKH�(PSLUH��EXW�WKH\�KDYH�
DOVR�EHHQ�WROG�OLHV�ZKLFK�KDV�PDQ\�RI�WKHP�GLVWUXVW�DOO�
KXPDQV��+RZHYHU��QRPDGLF�(P¶OL\�ZKR�KDYH�PRUH�
H[SHULHQFH�ZLWK�RWKHU�VSHFLHV�RIWHQ�OHDUQ�WKDW�WKHLU�
SUHMXGLFHV�ZHUH�LQFRUUHFW��
�
5HOLJLRQ�DQG�&DVWHV��
(P¶OL\�DUH�D�UHOLJLRXV�SHRSOH�ZKR�ZRUVKLS�D�QXPEHU�RI�
JRGV��)RXU�RI�WKHVH�JRGV��$UJZLQ��'DPLOLQL��
&ULFODPRQ��DQG�'RMXIL��DUH�DOVR�QDPHV�RI�WKHLU�FDVWHV��
0HPEHUV�RI�WKHVH�IRXU�FDVWHV�DUH�GLVWLQJXLVKHG�E\�
WKHLU�DPRXQW�RI�WRSNQRWV��ZKLFK�UDQJHV�IURP�RQH�WR�
WKUHH�GHSHQGLQJ�RQ�FDVWH��(DFK�FDVWH�LV�OHG�E\�LWV�
HOGHVW�PHPEHU��5HFHQWO\��WKH�'DPLOLQL�KDYH�EHHQ�
GLVOLNHG��VLQFH�WKH\�ZHUH�WKH�FDVWH�UHVSRQVLEOH�IRU�
JXDUGLQJ�D�VDFUHG�SODFH�FDOOHG�WKH�³&LUFOH�RI�.DYDDQ´�
ZKHQ�WKH�(PSLUH�ERPEDUGHG�LW��
�
+RPHZRUOG��
(P¶OL\�FRPH�IURP�6KDO\YDQH��D�GHVHUW�SODQHW�LQ�WKH�
2XWHU�5LP��)RU�PDQ\�\HDUV��WKH�(P¶OL\�ZHUH�QRPDGLF�
RU�VXUYLYHG�LQ�6KDO\YDQH¶V�ZLOGHUQHVV��EXW�QRZ��VRPH�
RI�WKHP�KDYH�EHJXQ�WR�UHEXLOG�WKHLU�FDSLWDO�FLW\�RI�
&KLQVKDVVD��
�
/DQJXDJH��
0RVW�(P¶OL\�DUH�ELOLQJXDO��NQRZLQJ�WKHLU�QDWLYH�
ODQJXDJH�RI�(P¶OL\�DQG�%DVLF��

�
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(ZRN�

�
6WDWV��
&XQQLQJ����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6WHDOWK�RU�6XUYLYDO�
6FHQW��5HPRYH�VHWEDFN�IRU�FRQFHDOPHQW�IURP�FRPEDW�
FKHFNV�LI�WDUJHW�LV�ZLWKLQ�VKRUW�UDQJH��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
(ZRNV�DUH�VPDOO�FUHDWXUHV��WKRXJK�WKHLU�EXON�DQG�
ILWQHVV�PDNH�XS�IRU�WKLV�WR�DQ�H[WHQW��$VLGH�IURP�H\HV��
QRVH��DQG�PRXWK��WKH\�DUH�FRYHUHG�LQ�IXU��7KLV�IXU�LV�
PRVWO\�EURZQ��WKRXJK�LW�FDQ�DOVR�EH�JUD\�RU�EODFN��
7KH\�KDYH�WKUHH�WRHV�DQG�ILQJHUV��(ZRNV�DUH�

GLVWLQFWLYH�IRU�WKHLU�ODUJH��EODFN�H\HV�DQG�D�VPDOO�EXW�
VHQVLWLYH�QRVH��7KH\�DUH�RPQLYRURXV�LQ�GLHW��
�
6RFLHW\��
(ZRNV�KDYH�D�SULPLWLYH�VRFLHW\��EXW�WKH\�DUH�VWLOO�
VHQWLHQW�DQG�LQWHOOLJHQW��7KH\�DUH�YHU\�VXSHUVWLWLRXV��
KRZHYHU��DQG�KDYH�PDQ\�UHOLJLRQV��JRGV��DQG�ULWXDOV��
7KH\�KROG�WKH�IRUHVWV�RI�WKHLU�KRPHZRUOG�WR�EH�VDFUHG��
EHOLHYLQJ�WKHPVHOYHV�GHVFHQGDQWV�RI�WKH�³*UHDW�
7UHH�´�7KH\�DUH�UXOHG�E\�D�FKLHI�DQG�&RXQFLO�RI�
(OGHUV��ZKLOH�D�PHGLFLQH�PDQ�KDQGOHV�PRVW�UHOLJLRXV�
DIIDLUV��(ZRNV�DUH�VWLOO�SUDFWLFDO�DQG�QHHG�WR�IRFXV�
PXFK�RI�WKHLU�WLPH�RQ�JHWWLQJ�IRRG��)RU�IRRG��WKH\�
DUHQ¶W�RSSRVHG�WR�HDWLQJ�VHQWLHQWV��HLWKHU��(ZRN�
YLOODJHV�DUH�KLJK�LQ�WKH�WUHHV��ZKLFK�DUH�PDGH�RI�ZRRG�
DQG�FRQQHFWHG�E\�D�VHULHV�RI�EULGJHV��6RPH�OLYH�RQ�
WKH�IRUHVW�IORRU�DV�ILVKHUV�RU�KXQWHUV��$OWKRXJK�WKH\�
KDYH�GHPRQVWUDWHG�TXLFN�JUDVS�RI�RXWVLGH�WHFKQRORJ\��
WKHLU�RZQ�WHFKQRORJ\�LV�VWLOO�EDVLF��,QQRYDWLRQV�LQFOXGH�
KDQJ�JOLGHUV�DQG�ILUH��
�
(ZRN�:DUIDUH��
7KRXJK�WKHLU�VPDOO�VL]H�DQG�ODFN�RI�DGYDQFHG�
WHFKQRORJ\�LV�LQGHHG�D�PDMRU�OLPLW��(ZRNV�FDQ�EH�
HIIHFWLYH�FRPEDWDQWV�RQ�WKHLU�RZQ�KRPHZRUOG�RU�
DQ\ZKHUH�ZLWK�KRPH�ILHOG�DGYDQWDJH��$V�SULPLWLYH�
KXQWHUV��WKH\�NQRZ�KRZ�WR�VHW�WUDSV�IRU�VLQJOH�
DQLPDOV��EXW�WKH\�KDYH�RWKHU�DELOLWLHV�DV�ZHOO��7KH\�
KDYH�DFFHVV�WR�SRLVRQ�WLSSHG�DUURZV�DQG�PDQ\�DUH�
DUFKHUV��2WKHUV�XVH�ORJ�EDVHG�WUDSV��ZKLFK�FDQ�WULS�
ODUJHU�IRHV��7KHVH�DUH�GHVLJQHG�WR�IHQG�RII�ODUJHU�
SUHGDWRUV��EXW�ZLOO�ODWHU�EHDW�,PSHULDO�$7�67V��(YHQ�D�
SULPLWLYH�DWWDFN�VXFK�DV�WKURZQ�URFNV�FDQ�ZRUN��VLQFH�
PRVW�DUPRU�LVQ¶W�GHVLJQHG�WR�VWRS�VXFK�DQ�DWWDFN��
�
+RPHZRUOG��
(ZRNV�OLYH�RQ�WKH�)RUHVW�0RRQ�RI�(QGRU��ZKLFK�LV�
VKDUHG�ZLWK�VHYHUDO�RWKHU�VHQWLHQW�VSHFLHV��7KLV�
LQFOXGHV�WKH�<X]]XP��ZKLFK�WKH\�KDYH�D�VWUDLQHG�
UHODWLRQVKLS�ZLWK��+RZHYHU��WKH\�PRVWO\�VWD\�RXW�RI�
HDFK�RWKHU¶V�ZD\���/DWHU��LW�ZLOO�EH�KRVW�WR�WKH�
FRQVWUXFWLRQ�RI�WKH�6HFRQG�'HDWK�6WDU��D�PDMRU�EDWWOH�
LQ�WKH�*DODFWLF�&LYLO�:DU��DQG�WKH�GHDWK�RI�(PSHURU�
3DOSDWLQH��7KH�SODQHW�LV�FXUUHQWO\�EDFNZDWHU��REVFXUH��
DQG�UDUHO\�WUDYHOOHG�WR�E\�RWKHU�VHQWLHQWV��
�
/DQJXDJH��
(ZRNHVH�LV�D�SULPLWLYH�WRQJXH��ZKLFK�LV�QRW�NQRZQ�E\�
PDQ\��7KHLU�YRFDO�FRUGV�FDQ�KDQGOH�%DVLF��MXVW�DV�
KXPDQV�FDQ�VSHDN�(ZRNHVH��
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)DOOHHQ�

�������� �
6WDWV��
3UHVHQFH����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�
)RUFH�5HVLVWDQFH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
3KHURPRQHV��(PLW�SKHURPRQHV�DV�DQ�LQFLGHQWDO��
VXIIHULQJ���VWUDLQ�WR�XSJUDGH�WKH�DELOLW\�RI�D�&KDUP��
'HFHSWLRQ��RU�1HJRWLDWLRQ�FKHFN��'RHV�QRW�ZRUN�RQ�
WDUJHWV�ZLWK�EUHDWK�PDVNV�RU�ZLWKRXW�OXQJV��
�
3K\VLRORJ\��
)DOOHHQ�DUH�UHSWLOLDQ�QHDU�KXPDQV�ZLWK�VFDOHG�JUHHQ�
VNLQ��7KH\�FDQ�WHPSRUDULO\�FKDQJH�VNLQ�FRORU�DQG�HPLW�
SKHURPRQHV�WR�SHUVXDGH�LQ�FRQYHUVDWLRQ��7KLV�PDNHV�

WKHP�H[WUHPHO\�KDUG�WR�UHVLVW��0DOHV�KDYH�D�VSLQDO�
ULGJH��DQG�WKH\�DOVR�KDYH�VLON\��EODFN�KDLU�DQG�
SURPLQHQW�FKHHNERQHV��7KLV�KDLU�LV�W\SLFDOO\�ZRUQ�LQ�D�
ORQJ�WRSNQRW�RU�EUDLG�IRU�ERWK�PDOHV�DQG�IHPDOHV��
7KH\�KDYH�WDORQV�RQ�WKHLU�ILQJHUV�DQG�WRHV��'LVWDQW�
UHODWLYHV�WR�DTXDWLF�FUHDWXUHV��WKH\�FDQ�KROG�WKHLU�
EUHDWK�IRU�D�YHU\�ORQJ�WLPH��7KH\�DUH�DOVR�JLIWHG�ZLWK�D�
UHVLVWDQFH�WR�WHOHSDWKLF�)RUFH�SRZHUV�OLNH�PLQG�WULFNV��
�
6RFLHW\��
)DOOHHQV�DUH�DUURJDQW�LQ�QDWXUH�DQG�DUH�RUJDQL]HG�LQWR�
D�IHXGDO�V\VWHP�RI�JRYHUQPHQW��7KH�ORZHU�FODVVHV�
LQFOXGH�DUWLVDQV��WHFKQLFLDQV��ODERUHUV��DQG�VODYHV��
8SSHU�OHYHO�UXOLQJ�KRXVHV�FRQGXFW�EXVLQHVV�RQ�EHKDOI�
RI�WKH�SODQHW��7KH�QREOHV�RIWHQ�XVH�SROLWLFDO�VFKHPLQJ�
DQG�PDQLSXODWLRQ�WR�PDQHXYHU�LQWR�SRVLWLRQV�RI�
JUHDWHU�SRZHU��7KH\�DUH�QRW�HPRWLRQDO�DQG�LQVWHDG�
YDOXH�FDUHIXO�SODQQLQJ��:KLOH�HDJHU�WR�WDNH�DGYDQWDJH�
RI�WKH�PRUH�HPRWLRQDO�RXWVLGHUV��WKH\�VKXQ�HPRWLRQ�LQ�
WKHPVHOYHV�DQG�UHLQ�LW�LQ�ZLWK�LQWHQVH�WUDLQLQJ��7KH�
VRFLDO�VWUXFWXUHV�RQ�)DOOHHQ�SUHYHQW�PRVW�)DOOHHQ�
IURP�OHDYLQJ�WKHLU�KRPH��EXW�WKRVH�ZKR�GR�OHDYH�DUH�
FDUHIXO�WR�NHHS�RXWVLGH�LQIOXHQFHV�DZD\�IURP�WKHLU�
VRFLHW\��7KH\�YHQWXUH�LQWR�WKH�JDOD[\�IRU�D�IHZ�
UHDVRQV��6RPH�DUH�VROG�WR�RXWVLGHUV�DV�VODYHV��ZKLOH�
\RXQJ�QREOHV�OHDYH�WKHLU�KRPH�RQ�D�SLOJULPDJH�RI�
VRUWV��OHDUQLQJ�WR�KDUQHVV�WKHLU�PDQLSXODWLYH�DELOLWLHV��
0DQ\�)DOOHHQ�DOVR�HQMR\�RIIZRUOG�DUW��WKRXJK�WKH\�
YLHZ�RWKHU�VSHFLHV�DV�LQIHULRU��
�
,PSHULDO�5XOH��
)DOOHHQ�DUH�YHU\�RSSUHVVHG�E\�WKH�(PSLUH��VLQFH�WKH�
ORFDO�0RII�IHDUV�WKHLU�PDQLSXODWLYH�DELOLWLHV��7KH�
(PSLUH�KDV�QDWLRQDOL]HG�PDQ\�FRUSRUDWLRQV��WDNHQ�
SURILWV��DQG�UHVWULFWHG�PRYHPHQW�RII�RI�)DOOHHQ��7KH�
RQO\�H[FHSWLRQV�IRU�WKH�SLOJULPDJHV�DQG�,PSHULDO�
WUDIILF��0DQ\�)DOOHHQ�H[SORLW�WKRVH�H[FHSWLRQV�WR�JHW�
RIIZRUOG��ZKLOH�RWKHUV�FRPH�WR�WKH�5HEHO�$OOLDQFH�IRU�
KHOS��7KH�DUURJDQW�QREOHV�JHQHUDOO\�WU\�WR�EDWWOH�WKH�
SUREOHPV�RQ�WKHLU�RZQ��
�
+RPHZRUOG��
)DOOHHQ�LV�D�VHOI�VXIILFLHQW�0LG�5LP�ZRUOG��,W�LV�D�KXE�
IRU�LQGXVWU\�EXW�LV�EORFNDGHG�E\�WKH�(PSLUH��7KH�
WHUUDLQ�LQFOXGHV�IRUHVWV��PRXQWDLQV��DQG�SODLQV��
�
/DQJXDJH��
)DOOHHQ�DOPRVW�HQWLUHO\�NQRZ�%DVLF�LQ�RUGHU�WR�GHDO�
ZLWK�RXWVLGHUV��EXW�WKH\�DOVR�YLHZ�WKHLU�RZQ�ODQJXDJH��
)DOOHHQ��DV�EHLQJ�VXSHULRU��
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)DUJKXO�

�
6WDWV��
$JLOLW\����&XQQLQJ����,QWHOOHFW����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'HFHSWLRQ�RU�6NXOGXJJHU\�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
7KH�)DUJKXOV�DUH�D�VSHFLHV�WKDW�LV�YHU\�IHOLQH��7KH\�
KDYH�IXU�FRYHULQJ�WKHLU�HQWLUH�ERG\��DV�ZHOO�DV�IXU�RQ�
PRVW�RI�WKHLU�KHDG��7KLV�IXU�LV�W\SLFDOO\�EURZQ��7KH\�
DOVR�KDYH�SRLQWHG�HDUV�DQG�JUHHQLVK�H\HV��7KH\�KDYH�
D�SUHKHQVLOH�WDLO�DQG�FODZV�RQ�WKHLU�ILQJHUV��+RZHYHU��
WKHLU�PRVW�QRWHZRUWK\�SK\VLFDO�FDSDELOLWLHV�FRPH�LQ�

WHUPV�RI�ILWQHVV��)DUJKXOV�DUH�D�YHU\�DWKOHWLF�SHRSOH�
ZLWK�JUHDW�VWUHQJWK�DQG�VSHHG�ZKR�DUH�W\SLFDOO\�LQ�
H[FHOOHQW�SK\VLFDO�FRQGLWLRQ��7KLV��HVSHFLDOO\�ZKHQ�
FRPELQHG�ZLWK�WKHLU�VKDUS�FODZV��PHDQV�WKDW�PDQ\�
)DUJKXOV�DUH�H[FHOOHQW�ILJKWHUV��
�
6RFLHW\��
)DUJKXOV�DUH�NQRZQ�WR�EH�D�SHRSOH�ZKR�DUH�YHU\�
RULHQWHG�WRZDUG�FULPH��7KLV�LVQ¶W�MXVW�D�VWHUHRW\SH��
KRZHYHU��,W�LV�YHU\�WUXH�WKDW�PDQ\�)DUJKXOV�DUH�
VPXJJOHUV��FRQ�DUWLVWV��SLFNSRFNHWV��ERXQW\�KXQWHUV��
DQG�PHUFHQDULHV��$OWKRXJK�LW�ZRXOG�VHHP�WKDW�WKLV�
ZRXOG�PDNH�WKHP�RSSRVHG�WR�WKH�(PSLUH��WKLV�LVQ¶W�
DOZD\V�WUXH��7KH\¶UH�RIWHQ�ZLOOLQJ�WR�ILJKW�IRU�WKH�
(PSLUH�DJDLQVW�WKH�-HGL��1RW�XQOLNH�WKH�8EHVH��WKH�
)DUJKXOV�KDYH�GHYHORSHG�D�FXOWXUH�WKDW�IHDUV�WKH�-HGL��
ZKR�RQFH�GHVWUR\HG�D�)DUJKXO�VPXJJOLQJ�EDVH��7KH\�
VWLOO�GRQ¶W�WUXVW�SROLWLFLDQV�RU�JRYHUQPHQWV�RI�DQ\�VRUW��
KRZHYHU��6LPLODUO\��WKH\�DUH�DOVR�VOLJKWO\�[HQRSKRELF��
)DUJKXOV�DUH�DOVR�D�VSHFLHV�WKDW�LV�REVHVVHG�ZLWK�
DSSHDUDQFH��7KH\�DUH�H[WUHPHO\�VHOI�FRQVFLRXV�DERXW�
LW��DQG�WKH\�RIWHQ�ZHDU�IDQF\�FORWKHV�DQG�MHZHOU\�LQ�
RUGHU�WR�ORRN�EHWWHU��$OWKRXJK�ZKDW�WKH\�GR�ZHDU�LV�
IDQF\��WKH\�ZHDU�UHODWLYHO\�OLWWOH�FORWKLQJ�LQ�FRPSDULVRQ�
WR�PDQ\�RWKHU�VSHFLHV���
�
,W�ZDV�-XVW�D�-RNH��
$OWKRXJK�PDQ\�)DUJKXOV�DUH�LQ�IDFW�FULPLQDOV��WKH\�
DUHQ¶W�DV�VHULRXV�DV�VRPH��0RVW�)DUJKXOV�ZKR�
VZLQGOH�ZLOO�JLYH�EDFN�ZKDW�WKH\�VWROH�LI�WKH\�DUH�
FDXJKW��:KHWKHU�WKLV�LV�IRU�IHDU�RI�UHSHUFXVVLRQV�RU�
EHFDXVH�RI�VRPH�VWUDQJH�PRUDO�FRGH��QR�RQH�NQRZV��
,W�LV�TXLWH�SRVVLEOH�WKDW�WKH\�YLHZ�FULPH�DQG�VZLQGOLQJ�
DV�MXVW�D�JDPH��VLQFH�WKH\�DUH�NQRZQ�WR�EH�D�VSHFLHV�
WKDW�LV�YHU\�SOD\IXO�DQG�PLVFKLHYRXV��&ULPLQDOV�RU�QRW��
DOPRVW�DOO�)DUJKXOV�HQMR\�WHOOLQJ�EDG�MRNHV�DQG�
SUDQNLQJ�WKRVH�WKDW�WKH\�FRPH�DFURVV��
�
+RPHZRUOG��
)DUUILQ��WKH�KRPHZRUOG�RI�WKH�)DUJKXOV��LV�D�WHPSHUDWH�
SODQHW�LQ�WKH�&RUH�:RUOGV�FRPSRVHG�PRVWO\�RI�
PRXQWDLQV�DQG�RFHDQV��,WV�JUDYLW\�LV�VOLJKWO\�
EHORZ�DYHUDJH��,W�LV�D�ZRUOG�GHYRWHG�PRVWO\�WR�
FULPLQDO�DFWLYLWLHV�RI�DOO�VRUWV��VXFK�DV�VSLFH�
VPXJJOLQJ��SLFNSRFNHWLQJ��DQG�ULJJHG�JDPEOLQJ��,WV�
PDLQ�FLWLHV�DUH�)DUOKX��-DKKQX��DQG�*HOW\X��
�
/DQJXDJH��
)DUJKXOV�VSHDN�)DUJKXO��DQG�PDQ\�RI�WKHP�DOVR�NQRZ�
%DVLF��

�
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)HHRULQ�

����� �
6WDWV��
%UDZQ����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�5HVLOLHQFH�
'DUN�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
+HDW�7ROHUDQFH��5HPRYH�VHWEDFN�IRU�KRW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�FROG�FRQGLWLRQV��
�
3K\VLRORJ\��
7KH�)HHRULQV�DUH�ODUJH�DQG�WDOO�KXPDQRLGV�ZKR�DUH�
YHU\�WROHUDQW�WR�KHDW��7KH\�DUH�VWURQJ�DQG�DOVR�YHU\�ILW��
DEOH�WR�FRQWLQXH�SURORQJHG�H[HUFLVH�ZLWKRXW�QHHGLQJ�
DV�PXFK�UHVW�DV�RWKHU�VSHFLHV��7KHLU�VNLQ�LV�W\SLFDOO\�
EOXH�RU�JUHHQ��EXW�LW�FDQ�DOVR�EH�JUD\�RU�EODFN��7KH\�
KDYH�QR�KDLU��EXW�WKH\�GR�KDYH�ORQJ�WHQGULOV�ZKLFK�
H[WHQG�IURP�WKHLU�KHDG��6LPLODU�WR�1DXWRODQV��WKH�
WHQGULOV�DUH�DERXW�KDOI�RI�D�PHWHU�ORQJ��7KHLU�UHG�H\HV�
VHH�ZHOO�LQ�WKH�GDUN��DQG�DERXW�KDOI�RI�WKHP�KDYH�D�

QRVH��8QOLNH�PDQ\�RWKHU�VSHFLHV��WKH\�GR�QRW�EHFRPH�
ZHDNHU�ZLWK�DJH��,QVWHDG��WKH\�JURZ�VWURQJHU��
DOWKRXJK�WKH\�GRQ¶W�OHDUQ�ZLVGRP�DV�PXFK�DV�RWKHU�
VSHFLHV��(YHQWXDOO\��DW�VRPH�SRLQW�EHWZHHQ�����DQG�
����\HDUV�ROG��WKH\�GURS�GHDG��G\LQJ�RI�ROG�DJH�
ZLWKRXW�ZDUQLQJ��
�
6RFLHW\��
)HHRULQV�UHVHPEOH�KXPDQV�LQ�WKDW�WKH\�FDQ�KDYH�D�
JUHDW�GLYHUVLW\�RI�SHUVRQDOLWLHV��EXW�WKHLU�VSDFHUV�DUH�
W\SLFDOO\�VHOILVK�DQG�JUXPS\��7KH\�DUH�YHU\�HDVLO\�
DQJHUHG��ZKLOH�WKH\�GRQ¶W�PDNH�IULHQGV�HDVLO\��7KH\�
KDYH�D�UHSXWDWLRQ�RI�EHLQJ�YHU\�GDQJHURXV��)HHRULQV�
DUH�D�YHU\�UHOLJLRXV�SHRSOH��DQG�WKHLU�GHDG�HOGHUV�DUH�
EXULHG�LQ�WKH�6DQFWXP�RI�WKH�([DOWHG��ZKHUH�WKH\�DUH�
EHOLHYHG�WR�FRQWURO�WKH�ZHDWKHU��2QO\�WKH�([DOWHG�DUH�
DOORZHG�WR�HQWHU�WKLV�VDFUHG�QHFURSROLV��D�WLWOH�
EHVWRZHG�WR�WKH�ROGHVW�DQG�VWURQJHVW�RI�WKH�)HHRULQ��
0RVW�)HHRULQ�DUH�YHU\�WUDGLWLRQDO��VRPHZKDW�SULPLWLYH��
DQG�KDYH�D�WULEDO�PLQGVHW��EXW�WKHLU�VSDFHIDULQJ�
PHPEHUV�DUH�RIWHQ�PRUH�SUDFWLFDO��
�
'ZLQGOLQJ�3RSXODWLRQ��
7KH�RULJLQDO�KRPHZRUOG�RI�WKH�)HHRULQ�KDV�EHHQ�
UHQGHUHG�XQLQKDELWDEOH�EHFDXVH�RI�FOLPDWH�FKDQJH��
DQG�LW�KDV�EHHQ�DEDQGRQHG��7KH�)HHRULQ�SRSXODWLRQ�
KDV�VXIIHUHG�LQ�UHVSRQVH��$OWKRXJK�WKH\�KDYH�VHQW�RXW�
PDQ\�FRORQ\�VKLSV�WR�ILQG�D�QHZ�KRPH��WKH\�KDYH�
VWUXJJOHG�WR�VXUYLYH�DV�QRPDGV��1RW�WKH�EHVW�DW�
SHDFHIXO�LQWHUDFWLRQ��WKH\�KDYH�EHHQ�XQZHOFRPH�RQ�
PDQ\�RI�WKHLU�QHZ�FRORQLHV��1DWLYH�VSHFLHV�RIWHQ�ILJKW�
EDFN�E\�KXQWLQJ�WKHP�GRZQ��FRQVLGHULQJ�WKH�)HHRULQV�
WR�EH�UDLGHUV��1RZ��WKHUH�DUH�IHZHU�WKDQ�����������
)HHRULQV�ZKR�KDYH�VXUYLYHG��:KLOH�VRPH�OLYH�LQ�
VXFFHVVIXO�FRORQLHV��PDQ\�RWKHUV�DUH�QRPDGLF��
�
+RPHZRUOG��
)HHRULQV�KDYH�DEDQGRQHG�WKHLU�KRPH�DIWHU�FOLPDWH�
FKDQJH�PDGH�LW�XQLQKDELWDEOH��EXW�WKHLU�ODUJHVW�FRORQ\�
LV�RQ�2GU\Q��2GU\Q�KDV�SOHQWLIXO�MXQJOHV��DQG�WUHHV�DUH�
XVHG�WR�EXLOG�KRPHV�RQ�LWV�PRXQWDLQVLGHV��7KH�SODQHW�
LV�FRQVLGHUHG�XQFRPIRUWDEO\�KRW�E\�KXPDQV��EXW�WKH�
)HHRULQV�KDYH�OLWWOH�LVVXH�ZLWK�WKH�WHPSHUDWXUH��9HU\�
IHZ�RXWVLGHUV�YLVLW�2GU\Q��DQG�LWV�QDWLYHV�UDUHO\�OHDYH��
0RVW�RI�WKH�QRPDGLF�)HHRULQ�FRPH�IURP�SDUHQWV�ZKR�
ZHUH�DOVR�QRPDGLF��
�
/DQJXDJH��
)HHRULQ�VSHDN�)HHRULQ��DQG�PDQ\�RI�WKHP�OHDUQ�%DVLF�
DV�ZHOO��

�

96



)HI]H�

������������� �
6WDWV��
3UHVHQFH����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
+DUGHQHG�&DUDSDFHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
$FLGLF�6SLW��2QFH�SHU�HQFRXQWHU��PD\�VXIIHU���VWUDLQ�WR�
DWWDFN�XVLQJ�DFLGLF�YRPLW�ZLWK�5DQJHG�/LJKW��GHDOLQJ���
EDVH�GDPDJH�DW�HQJDJHG�UDQJH��+DYH�D�&ULW�UDWLQJ�RI�
���DQG�PD\�VSHQG�WULXPSK�WR�EOLQG�RSSRQHQW��
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��6XIIHU���VWUDLQ�IRU�HYHU\�URXQG�
VSHQW�IO\LQJ��
6ZDUPV��0D\�EHFRPH�SDUW�RI�D�VZDUP�ZLWK�RWKHU�
)HI]H�LI�ZLWKLQ�����PHWHUV�RI�LWV�RWKHU�PHPEHUV��
VKDULQJ�DOO�PHPRULHV�DQG�JDLQLQJ����,QWHOOHFW��
1R�+DQGV��5HGXFH�HQFXPEUDQFH�WKUHVKROG�E\���DQG�
PD\�QRW�FDUU\�LWHPV�LQ�KDQGV��0D\�QRW�XVH�WHFKQRORJ\�
UHTXLULQJ�ILQJHUV��VXFK�DV�EODVWHUV��$W�WKH�*0¶V�
GLVFUHWLRQ��DGG�XS�WR���VHWEDFNV�RQ�FKHFNV�ZKHUH�
ILQJHUV�DUH�EHQHILFLDO��VXFK�DV�3LORWLQJ��
�
3K\VLRORJ\��
7KH�)HI]H�DUH�D�VSHFLHV�RI�LQVHFWV�ZKR�DUH�SURWHFWHG�
E\�D�KDUGHQHG�EODFN�FDUDSDFH�ZKLFK�LV�VSOLW�GRZQ�WKH�
PLGGOH��DQG�WKH\�FDQ�H[WHQG�LW�RII�RI�WKHLU�ERG\�WR�IRUP�
ZLQJV��$OWKRXJK�WKH\�DUH�QRW�RSWLPL]HG�IRU�IOLJKW��WKH\�
FDQ�PDQDJH�LW�LQ�VKRUW�EXUVWV��7KHLU�KHDG�DQG�OHJV�DUH�
OHVV�SURWHFWHG��EXW�WKH\�FDQ�FXUO�XS�XQGHU�WKHLU�VKHOO�
DV�D�GHIHQVH�PHFKDQLVP��/LNH�PRVW�LQVHFWV��)HI]H�
ZDON�RQ�VL[�OHJV�DQG�KDYH�D�ERG\�VSOLW�EHWZHHQ�WKHLU�
KHDG��WKRUD[��DQG�DEGRPHQ��$OWKRXJK�WKH\�FDQ�XVH�
WKHLU�IURQW�OLPEV�IRU�PDQLSXODWLRQ��WKH\�KDYH�QR�KDQGV��
VR�SURSHUO\�XVLQJ�WHFKQRORJ\�LV�GLIILFXOW��7KHLU�KHDG�
IHDWXUHV�WZR�SURPLQHQW�PDQGLEOHV�DW�WKHLU�PRXWK��DQG�
WKH\�KDYH�ZLGH�FRPSRXQG�H\HV�RQ�HLWKHU�VLGH�RI�WKHLU�
KHDG��7KH\�DOVR�KDYH�WZR�DQWHQQDH�DERYH�WKHLU�H\HV��
ERWK�RI�ZKLFK�IXOILOO�WKUHH�PDMRU�IXQFWLRQV��7KH�
DQWHQQDH�JLYH�WKHP�WKHLU�VHQVH�RI�ERWK�KHDULQJ�DQG�
VPHOO��EXW�WKH\�DOVR�FDQ�EH�UXEEHG�WRJHWKHU�WR�
SURGXFH�XQLTXH�VRXQGV��ZKLFK�WKH\�XVH�WR�

FRPPXQLFDWH��7KH\�OLYH�IRU�RQO\�WHQ�\HDUV�RQ�
DYHUDJH��)HI]H�DOVR�ERDVW�DQ�LQFUHGLEO\�DGYDQFHG�
GLJHVWLYH�V\VWHP��ZLWK�ZKLFK�WKH\�FDQ�JDLQ�QXWULWLRQ�
IURP�DOPRVW�DQ\�FDUERQ�EDVHG�PDWHULDO��LQFOXGLQJ�GLUW�
RU�PXOFK��7KH\�KDYH�D�VXSSO\�RI�DFLG�LQ�WKHLU�PRXWK�
WKDW�WKH\�VSLW�RQ�WKHLU�IRRG�EHIRUH�WKH\�FRQVXPH�LW��
ZKLFK�KHOSV�ZLWK�GLJHVWLRQ�EXW�DOVR�VHSDUDWHV�
FDUERK\GUDWHV�DQG�SURWHLQV��)HI]H�FRQVXPH�ERWK��EXW�
WKH\�FDQ�UHJXUJLWDWH�WKH�SURWHLQV�DW�ZLOO��7KH\�GR�WKLV�LI�
FRQIURQWHG�E\�SUHGDWRUV��DV�WKH�SUHGDWRUV�ZLOO�
JHQHUDOO\�FKRRVH�WR�HDW�WKH�HDVLO\�DFFHVVLEOH�SURWHLQ�
UDWKHU�WKDQ�JLYH�FKDVH��$GGLWLRQDOO\��WKH�DFLGLF�VSLW�
LWVHOI�FDQ�EH�XVHG�WR�DWWDFN��
�
6RFLHW\��
)HI]H�OLYH�RQO\�LQ�VZDUPV�RI�WHQ�WR�RQH�KXQGUHG�
PHPEHUV��DV�WKH\�DUH�XQLQWHOOLJHQW�ZKHQ�DORQH�EXW�DV�
VHQWLHQW�DV�DQ\�RWKHU�VSHFLHV�ZKHQ�VWXGLHG�DV�D�
JURXS��7KH\�FDUH�OLWWOH�IRU�WKHPVHOYHV�DV�LQGLYLGXDOV��
DV�WKH\�SODFH�WKH�JRRG�RI�WKH�VZDUP�DERYH�DOO��7KH\�
KDYH�H[SHULHQFHG�JUHDW�VXFFHVV�ZLWK�WKHLU�OLIHVW\OH��
EHFDXVH�WKHLU�XQLTXH�GLJHVWLYH�V\VWHP�JLYHV�WKHP�D�
ERXQWLIXO�VXSSO\�RI�IRRG��$V�VXFK��WKH\�KDYH�KDG�OLWWOH�
UHDVRQ�WR�GHYHORS�DGYDQFHG�WHFKQRORJ\��EXW�WKH\�
KDYH�FUHDWHG�JUHDW�DUW��0DQ\�DUH�PXVLFLDQV��DOWKRXJK�
WKHLU�PXVLF�LV�XQLTXH�DQG�XQSRSXODU�DPRQJ�RWKHU�
VSHFLHV��7KH\�DOVR�HQMR\�YLVXDO�DUW��EXW�WKHLU�ZRUNV�
DUH�UDUHO\�SHUPDQHQW��0RVWO\�PDGH�RI�VDQG�RU�VPDOO�
RUJDQLVPV��WKHLU�ZRUNV�ODVW�IRU�VKRUW�SHULRGV�RI�WLPH��
�
6ZDUP�'DQFLQJ�DQG�0DWLQJ��
2QH�RI�WKH�PRVW�SRSXODU�IRUPV�RI�)HI]H�DUW�LV�WKHLU�
FKRUHRJUDSKHG�GDQFHV��ZKLFK�DUH�UHVSHFWHG�HYHQ�
DPRQJ�RWKHU�VSHFLHV��7KHVH�GDQFHV�DUH�RIWHQ�GRQH�
RQ�WKHLU�RZQ�DV�HQWHUWDLQPHQW��EXW�WKHLU�RULJLQDO�
SXUSRVH�LV�IRU�PDWLQJ��,Q�WKHVH�MR\RXV�HYHQWV��WZR�
VZDUPV�JHW�WRJHWKHU�WR�GDQFH�DQG�PDWH��$IWHUZDUGV��
WKH�IHPDOHV�OD\�WKHLU�HJJV�ZLWKLQ�D�JOREXWH�RI�SURWHLQ�
SDVWH�VHFUHWHG�E\�WKH�PDOHV��0RVW�RI�WKH�HJJV�UHPDLQ�
ZLWKLQ�WKH�VZDUP��DOORZLQJ�WKHP�WR�UHSRSXODWH�DQG�
NHHS�WKH�VZDUP�DOLYH�IRU�KXQGUHGV�RI�\HDUV��2WKHUV��
KRZHYHU��DUH�NHSW�VHSDUDWH�DQG�IRUP�D�QHZ�VZDUP��
�
+RPHZRUOG��
)HI]H�FRPH�IURP�WKH�KRW�0LG�5LP�SODQHW�RI�)HI��D�
SULPLWLYH�IRUHVW�ZRUOG�ZLWK�D�WKLFN�DWPRVSKHUH��
�
/DQJXDJH��
)HI]H�W\SLFDOO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�UXEELQJ�
DQWHQQDH�WRJHWKHU�DQG�UDUHO\�NQRZ�%DVLF��
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)HOXFLDQ�

���������������� �
6WDWV��
$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�RU�6WHDOWK�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
5DQFRU�7DPHUV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�
(QKDQFH�%DVLF�3RZHU��WKH�0RYH�%DVLF�3RZHU��DQG�
WKH�,QIOXHQFH�%DVLF�3RZHU��:KHQ�XVLQJ�DQ�,QIOXHQFH�
3RZHU�FKHFN�RQ�DQ�DQLPDO��DGG���ERRVWV��
�
3K\VLRORJ\��
$Q�DJLOH�EXW�UHVLOLHQW�VSHFLHV�RI�DPSKLELRXV�VHQWLHQWV��
WKH�)HOXFLDQV�DUH�VOLJKWO\�WDOOHU�DQG�PRUH�DWKOHWLF�WKDQ�
PRVW�VSHFLHV��7KH\�DUH�FDPRXIODJHG�ZLWK�PRLVW�JUD\�
VNLQ�ZKLFK�LV�PDUNHG�ZLWK�FRORUHG�VWULSHV��7KHLU�
EUDZQ\�DUPV�HQG�LQ�IRXU�ZHEEHG�GLJLWV�ZLWK�VXFWLRQ�
FXS�WLSV��HDFK�HYHQO\�VSDFHG��$GGLWLRQDOO\��WKH\�KDYH�
VPDOOHU�EXW�PRUH�GH[WHURXV�KDQGV�H[WHQGLQJ�IURP�
WKHLU�ZULVWV��HDFK�ZLWK�WKUHH�ILQJHUV��9LVXDOO\��WKHLU�
PRVW�GLVWLQFWLYH�IHDWXUH�LV�WKHLU�IDFH��D�PDVV�RI�
WHQGULOV�ZLWK�OXPLQHVFHQW�WLSV��7KHLU�H\HV��DSSHDULQJ�
DV�D�GDUN�JDS�EHWZHHQ�WKH�WHQGULOV��VHH�ZHOO�LQ�WKH�
GDUN��DQG�WKHLU�PRXWK�LV�DOVR�D�JDS�EHWZHHQ�WKHLU�
WHQGULOV��$OO�DUH�)RUFH�VHQVLWLYH��DQG�WKH\�KDYH�D�
VWURQJ�FRQQHFWLRQ�WR�WKH�/LYLQJ�)RUFH��&RQYHUVHO\��
WKH\�DUH�YHU\�YXOQHUDEOH�WR�'DUN�6LGH�GHJUDGDWLRQ��
ZKLFK�FDXVHV�WKHLU�WHQGULOV�WR�EHFRPH�GU\�DQG�OLPS��

6RFLHW\��
)HOXFLDQV�KDYH�D�SULPLWLYH�VRFLHW\�LQ�WKH�ZLOG�MXQJOHV�
RI�)HOXFLD��DZD\�IURP�PRUH�LQGXVWULDOL]HG�*RVVDPV��
EXW�WKH\�DUH�XQLWHG�XQGHU�D�VLQJOH�WULEH��7KLV�LV�
EHFDXVH�)HOXFLDQV�DUH�EDUEDULF�E\�PRVW�VWDQGDUGV�
DQG�H[WUHPHO\�XQSUHGLFWDEOH��VR�DQ\�LQGHSHQGHQW�
WULEHV�RU�LQGLYLGXDOV�FRXOG�SXW�WKHLU�HQWLUH�VRFLHW\�DW�
ULVN��7KH\�OLYH�LQ�VPDOO�KXWV�PDGH�RI�IXQJL��DQG�WKH\�
FORWKH�WKHPVHOYHV�ZLWK�RQO\�ERQHV�RU�VFUDSV�RI�SODQWV��
DOWKRXJK�PRVW�GHFRUDWH�WKHPVHOYHV�ZLWK�EHDGV��DQG�
VRPH�ZHDU�D�WUDGLWLRQDO�KHDGGUHVV��7KH\�XVH�SULPLWLYH�
ZHDSRQV��DQG�WKH\�H[WUDFW�SRLVRQV�DQG�PHGLFLQHV�
IURP�SODQWV��7KH\�KDYH�D�V\PELRVLV�ZLWK�WKH�\HUGXD�
SRLVRQ�VSLWWHU��D�VHPL�VHQWLHQW�SODQW�WKDW�JXDUGV�WKHLU�
YLOODJHV�LQ�H[FKDQJH�IRU�EHLQJ�IHG�DQG�FDUHG�IRU��7KHLU�
SODQHW¶V�HFRV\VWHP�ZDV�GDPDJHG�LQ�WKH�&ORQH�:DUV��
EXW�OLIH�JUHZ�EDFN��DQG�WKH�)HOXFLDQV�WKULYHG�IRU�D�
WLPH��+RZHYHU��IRXU�\HDUV�DJR��WKH�(PSLUH�EHJDQ�WR�
DWWDFN�WKHP�RXW�RI�IHDU�IRU�WKHLU�)RUFH�VHQVLWLYLW\��
�
&DVWHV�DQG�WKH�)RUFH��
)HOXFLDQV�KDYH�D�FDVWH�V\VWHP��LQFOXGLQJ�PXVKURRP�
IDUPHUV��ZDUULRUV�DQG�VFRXWV�PDUNHG�EOXH��VKDPDQV�
PDUNHG�UHG��DQG�FKLHIWDLQV�PDUNHG�\HOORZ��0RVW�DUH�
FDSDEOH�RI�XVLQJ�WHOHNLQHVLV�IRU�VLPSOH�SXVKHV��DQG�
ZDUULRUV�DQG�VFRXWV�XVH�WKH�)RUFH�WR�HQKDQFH�WKHLU�
SK\VLFDO�VNLOOV��EXW�VKDPDQV�IRFXV�RQ�PRUH�DGYDQFHG�
WHFKQLTXHV�OLNH�KHDOLQJ�DQG�SURWHFWLRQ��&KLHIWDLQV�
RIWHQ�VSHFLDOL]H�LQ�WDPLQJ�WKH�QDWLYH�UDQFRUV��$OWKRXJK�
FKLHIWDLQV�KDYH�WKH�PRVW�SROLWLFDO�SRZHU��VKDPDQV�DUH�
WUXVWHG�DV�VSLULWXDO�OHDGHUV��7UDLQHG�WR�UHVLVW�WKH�'DUN�
6LGH��VKDPDQV�ZLOO�WKURZ�'DUN�6LGHUV�LQWR�WKH�$QFLHQW�
$E\VV��D�VDUODFF�WKDW�NLOOV�WKHP��,Q�UHFHQW�GHFDGHV��
)HOXFLDQ�VRFLHW\�ZDV�GRPLQDWHG�E\�D�XQLTXHO\�JLIWHG�
FKLHIWDLQ�LQ�-HGL�0DVWHU�6KDDN�7L��ZKR�WUDLQHG�WKHP�LQ�
WKH�)RUFH��$OWKRXJK�KHU�GHDWK�DW�WKH�KDQGV�RI�*DOHQ�
0DUHN�IRXU�\HDUV�DJR�SOXQJHG�WKHLU�SHRSOH�LQWR�WKH�
'DUN�6LGH��WKH\�KDYH�VLQFH�UHWXUQHG�WR�WKH�/LJKW�6LGH��
�
+RPHZRUOG��
$�VWHDP\�MXQJOH�SODQHW��)HOXFLD�ZDV�VRPHZKDW�
LQGXVWULDOL]HG�E\�*RVVDPV�LQ�WKH�&RPPHUFH�*XLOG��
EXW�PXFK�RI�WKH�SODQHW�UHPDLQV�WRWDOO\�SULPLWLYH��
&RPSRVHG�RI�KRVWLOH�DQLPDOV�DQG�IXQJL��WKH�MXQJOH¶V�
HFRV\VWHP�DQG�WKH�)HOXFLDQV�WKHPVHOYHV�DFW�DV�D�
VLQJOH�HQWLW\�XQLWHG�E\�WKH�/LYLQJ�)RUFH��
�
/DQJXDJH��
)HOXFLDQV�UDUHO\�VSHDN�%DVLF��LQVWHDG�XVLQJ�WKHLU�
EDUNLQJ�QDWLYH�WRQJXH��)HOXFLDQHVH��
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)LORUGXV�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
3LQFHUV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�
D�&ULW�UDWLQJ�RI����:KHQ�XVLQJ�%UDZO�ZLWK�SLQFHUV��
VXIIHU���VWUDLQ�IRU�HYHU\�PDQHXYHU�VSHQW�PRYLQJ��0D\�
XVH�SLQFHUV�IRU�%UDZO�HYHQ�ZKHQ�KROGLQJ�RWKHU�JHDU�RU�
ZHDSRQV��
6HQVLWLYH�(DUV��$GG�ERRVW�RQ�DXGLWRU\�3HUFHSWLRQ�
FKHFNV���7ULSOH�DOO�VRQLF�GDPDJH�DQG��DW�WKH�*0¶V�
GLVFUHWLRQ��LQFUHDVH�VRQLF�GDPDJH�IURP���WR����
6LOKRXHWWH���
�
3K\VLRORJ\��
)LORUGL�DUH�FDQLQHV�ZLWK�VL[�OLPEV�ZKR�DUH�FRYHUHG�LQ�
VKRUW��EURZQ�KDLU��7KHLU�XSSHUPRVW�OLPEV�KDYH�
WKUHH�ILQJHUHG�KDQGV��WKHLU�PLGGOH�SDLU�LV�XVHG�WR�KHOS�
ZDON�DQG�KDYH�SLQFHUV��DQG�WKHLU�ERWWRP�SDLU�DUH�WKLFN�
DQG�XVHG�H[FOXVLYHO\�IRU�ZDONLQJ��:KHQ�WKH\�ILJKW��

WKH\�RIWHQ�XVH�WKHLU�SLQFHUV�DV�ZHDSRQV��EXW�LW�LV�YHU\�
KDUG�IRU�WKHP�WR�VWDQG�RQ�RQO\�WZR�OHJV��7KH\�DUH�
VRPHZKDW�VKRUW��DYHUDJLQJ�XQGHU�D�PHWHU�DQG�D�KDOI�
LQ�KHLJKW��'HVSLWH�WKHLU�VPDOOHU�VL]H��WKH\�DUH�WRXJK�
DQG�YHU\�UHVLOLHQW��7KHLU�IDFH�KDV�DQ�HORQJDWHG�VQRXW�
DQG�ODUJH�HDUV��WKH�ODWWHU�RI�ZKLFK�WKH\�FDQ�XVH�WR�
SURWHFW�WKHLU�EODFN�H\HV�IURP�ZLQG�DQG�UDLQ��7KH\�DOO�
KDYH�EOXH�VWULSHV��DOWKRXJK�VRPH�KDYH�PRUH�
SURPLQHQW�VWULSHV�WKDQ�RWKHUV��)LORUGL�DUH�DVH[XDO��VR�
QRQH�RI�WKHP�KDYH�D�JHQGHU��7KH\�UHSURGXFH�E\�
JLYLQJ�ELUWK�D�ZHHN�DIWHU�WKH\�KDYH�GLHG��$Q�LQIDQW�
)LORUGXV�LV�D�FORQH�RI�KLV�RU�KHU�GHDG�SDUHQW��7KH\�DUH�
DEOH�WR�FUDZO�DW�ELUWK�DQG�EHFRPH�DGXOWV�E\�WKH�DJH�RI�
ILIWHHQ��
�
6RFLHW\��
)LORUGL�DUH�D�SHUVLVWHQW��REVHVVLYH�SHRSOH�ZKR�JR�WR�
H[WUHPH�OHQJWKV�WR�JHW�ZKDW�WKH\�ZDQW�LQ�WKH�VKRUW�
WHUP��7KH\�DUH�H[WUHPHO\�RSSRUWXQLVWLF�DQG�KLJKO\�
UHVRXUFHIXO��VR�WKH\�ILQG�D�ZD\�WR�FRQVXPH�HYHU\WKLQJ�
WKDW�LV�DYDLODEOH�WR�WKHP��7KH\�DUH�LQWHOOLJHQW�DQG�
DGDSW�TXLFNO\��7KHVH�DELOLWLHV�KDYH�JLYHQ�WKHP�VRPH�
VXFFHVV�LQ�EXVLQHVV��DV�WKH\�ZHUH�RQFH�D�SURPLQHQW�
VSHFLHV�LQ�WKH�0HWDWKHULDQ�&DUWHO��D�7UDGH�)HGHUDWLRQ�
RIIVKRRW�EDVHG�RQ�&XODULQ��
�
6KRUWVLJKWHGQHVV��
'HVSLWH�WKHLU�GULYH�WR�VXFFHHG��WKH�)LORUGL�DUH�DOPRVW�
FRPSOHWHO\�LQFDSDEOH�RI�ORQJ�WHUP�SODQQLQJ��DQG�WKHLU�
LQDELOLW\�WR�WKLQN�DKHDG�KDV�FRVW�WKHP��7KHLU�
KRPHZRUOG�LV�D�ZDVWHODQG�SODJXHG�E\�KDUVK�ZHDWKHU��
VR�WKH\�KDYH�QHHGHG�WR�WHUUDIRUP�LW��0DQ\�RWKHUV�
SUHIHU�WR�DEDQGRQ�LW�LQ�IDYRU�RI�PRUH�KDELWDEOH�SODQHWV�
LQ�WKH�UHVW�RI�WKH�JDOD[\��7KHLU�IRROLVKQHVV�FDQ�FUHDWH�
RWKHU�SUREOHPV��WRR��6LQFH�WKH\�ZLOO�EHFRPH�
FRPSOHWHO\�REVHVVHG�ZLWK�WKHLU�JRDOV�ZLWKRXW�WKLQNLQJ�
WKLQJV�WKURXJK��WKH\�DUH�YHU\�HDV\�WR�VZLQGOH�LI�JLYHQ�
ZKDW�WKH\�ZDQW��
�
+RPHZRUOG��
)LORUGL�FRPH�IURP�)LORUGLV��DQ�,QQHU�5LP�SODQHW�ZLWK�D�
UHQ�VXQ��,W�LV�D�URFN\�ZDVWHODQG�DQG�KDV�PDQ\�
WKXQGHUVWRUPV��0DQ\�)LORUGL�KDYH�DWWHPSWHG�WR�
WHUUDIRUP�LW��
�
/DQJXDJH��
)LORUGL�VSHDN�)LORUGLDQ��D�ODQJXDJH�ZKLFK�ODFNV�PDQ\�
RI�WKH�FRQVRQDQW�VRXQGV�WKDW�%DVLF�KDV��7KH\�KDYH�D�
JUDYHOO\�YRLFH��DQG�WKH\�RIWHQ�LJQRUH�FHUWDLQ�
FRQVRQDQWV�ZKHQ�VSHDNLQJ�%DVLF��
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)ODND[�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
'HVHUW�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�GU\�FRQGLWLRQV��
DGG�VHWEDFN�IRU�ZHW�FRQGLWLRQV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
)ODND[�DUH�ELSHGDO�LQVHFWV�QDWLYH�WR�D�GHVHUW�
HQYLURQPHQW�ZLWK�D�EODFN�ERG\��DQG�WKH\�KDYH�D�
GLVWLQFW�WKRUD[�DQG�DEGRPHQ��7KH\�KDYH�ODUJH�
FRPSRXQG�H\HV�RQ�HLWKHU�VLGH�RI�WKHLU�KHDG��VPDOO�
PDQGLEOHV�VXUURXQGLQJ�WKHLU�EHDN�OLNH�PRXWK��DQG�WZR�
DQWHQQDH�DWRS�WKHLU�KDLUOHVV�KHDG��7KHLU�DUPV�KDYH�
WKUHH�SLQFHU�OLNH�ILQJHUV��DQG�WKHLU�IHHW�KDYH�WZR�WRHV��
7KHLU�DEGRPHQ�LV�ELROXPLQHVFHQW��ZKLFK�FDQ�IODVK�RQ�
DQG�RII�RU�XVH�DV�D�IODVKOLJKW��7KH\�KDYH�WKUHH�

JHQGHUV��PDOHV��IHPDOHV��DQG�VWHULOH�GURQHV��7KH�
ODWWHU�PDNH�XS�PRVW�RI�WKHLU�VRFLHW\�DQG�DUH�
SDUWKHQRJHQHWLF�FKLOGUHQ�RI�WKH�TXHHQ��
�
6RFLHW\��
)ODND[�KDYH�D�KLYH�EDVHG�VRFLHW\��DQG�WKH\�KDYH�OLWWOH�
LGHQWLW\�RU�SXUSRVH�RXWVLGH�RI�WKHLU�KLYH��0RVW�DUH�
GURQHV�ZKR�H[LVW�VROHO\�WR�ZRUN��0DOHV�DUH�
UHVSRQVLEOH�RQO\�IRU�EUHHGLQJ��ZKLOH�IHPDOHV�WDNH�XS�
OHDGHUVKLS�SRVLWLRQV��7KH\�DUH�UXOHG�E\�D�IHPDOH�
TXHHQ�ZKR�LV�DOVR�VROHO\�UHVSRQVLEOH�IRU�OD\LQJ�HJJV��
0DOHV�DUH�W\SLFDOO\�HDWHQ�E\�WKH�TXHHQ�DIWHU�WKH\�
UHSURGXFH��4XHHQV�DUH�UHVSRQVLEOH�IRU�JXLGLQJ�WKH�
KLYH��SURYLGLQJ�GLUHFWLRQ��HPRWLRQ��DQG�FUHDWLYLW\�RQ�
EHKDOI�RI�LWV�HQWLUHW\��0RVW�TXHHQV�FDUH�OLWWOH�IRU�
DQ\RQH�RXWVLGH�WKH�KLYH��DV�GR�KHU�VXEMHFWV��$OWKRXJK�
PDQ\�KLYHV�KDYH�OLWWOH�WHFKQRORJ\�DQG�QR�WRROV��WKHLU�
VWURQJ�XQLW\�PDNHV�WKHP�H[FHOOHQW�EXLOGHUV��7KH\�DOO�
OLYH�XQGHUJURXQG�LQ�PDVVLYH�FRORQLHV��DQG�WKH\�KXQW�
IRU�IRRG�DERYH�JURXQG�DW�GXVN��$�IHZ�)ODND[�DUH�
ZLWKRXW�KLYHV��7KLV�FDQ�KDSSHQ�DIWHU�WKH�GHDWK�RI�D�
TXHHQ��DQG�LW�LV�DOVR�QRW�XQSUHFHGHQWHG�IRU�PDOHV�WR�
UXQ�DZD\�LI�WKH\�DUH�DERXW�WR�EH�HDWHQ��+RZHYHU��
WKHVH�LQGLYLGXDOV�DUH�UHQGHUHG�SXUSRVHOHVV�E\�WKHLU�
ODFN�RI�D�KLYH��VR�WKH\�DUH�JHQHUDOO\�SV\FKRSDWKLF��
VXLFLGDO��RU�RWKHUZLVH�LQVDQH��
�
)ODND[�DQG�WKH�(PSLUH��
%HFDXVH�RI�WKHLU�ZRUN�HWKLF�DQG�GHYRWLRQ�WR�WKHLU�KLYH��
WKH�)ODND[�DUH�H[FHOOHQW�LQ�PDQXDO�ODERU�VXFK�DV�
EXLOGLQJ�DQG�PLQLQJ��7KH�ODWWHU�LV�HVSHFLDOO\�FRPPRQ�
LQ�WKH�PRGHUQ�HUD��ZKHUH��GHVSLWH�WKHLU�RQHWLPH�
DOOHJLDQFH�WR�WKH�&RQIHGHUDF\�RI�,QGHSHQGHQW�
6\VWHPV��WKH\�KDYH�PLQHG�PXFK�RI�WKHLU�ZRUOG�LQ�
VHUYLFH�WR�WKH�(PSLUH��7KH\�DUH�ZLOOLQJ�WR�PLQH�RXW�
WKHLU�ODQGV�IRU�OLWWOH�SD\�EHFDXVH�WKH�(PSLUH�LV�JLYLQJ�
WKHP�SURWHFWLRQ�LQ�H[FKDQJH��DQG�WKH�)ODND[�VHH�WKLV�
DV�D�ZRUWKZKLOH�VDFULILFH��/LNH�DOO�WKLQJV��WKH\�
DSSURDFK�WKHLU�ZRUN�ZLWK�DXVWHUH�GHYRWLRQ��
�
+RPHZRUOG��
)ODND[�FRPH�IURP�WKH�EDFNZDWHU�([SDQVLRQ�5HJLRQ�
SODQHW�RI�)OD[��ZKLFK�LV�WHFWRQLFDOO\�YHU\�DFWLYH��
FUHDWLQJ�HQRUPRXV�PRXQWDLQV��$OWKRXJK�LW�KDV�PDQ\�
VHDV��WKLV�XQLTXH�JHRJUDSK\�SUHYHQWV�PRLVWXUH�IURP�
UHDFKLQJ�WKH�ODQG��DQG�PRVW�RI�WKH�SODQHW�LV�D�GHVHUW��
�
/DQJXDJH��
)ODND[�W\SLFDOO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH�DV�ZHOO�DV�
%DVLF��
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)ORUQ�/DPSURLG�

�
6WDWV��
%UDZQ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRO�RU�6XUYLYDO�
��UDQN�LQ�6WHDOWK�
6XSHUE�5HIOH[HV��5HFHLYH�WKH�WDOHQW�³5DSLG�
5HDFWLRQ�´�
&RQVWULFWLRQ��0D\�VSHQG���DGYDQWDJH�RQ�D�%UDZO�
FKHFN�WR�LPPRELOL]H�WKH�WDUJHW�DQG�LQGXFH�VXIIRFDWLRQ��
(VFDSLQJ�FRQVWULFWLRQ�UHTXLUHV�DQ�$WKOHWLFV�FKHFN�
RSSRVHG�E\�%UDZO��&RQVWULFWHG�YLFWLPV�PD\�EH�
SRLVRQHG�XVLQJ�VWLQJHU�RU�IDQJV�DV�D�PDQHXYHU��ZKLFK�
GLVRULHQW�WKH�YLFWLP�IRU�DQG�GHDO���ZRXQGV�SHU�URXQG�
XQWLO�WKH�YLFWLP�SDVVHV�D�KDUG�5HVLOLHQFH�FKHFN��
([WUD�/LPEV��0D\�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
(\HVWDONV��&DQ�VHH�LQ�DOO�GLUHFWLRQV��
3LQFHUV��8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�WR�XVH�
WHFKQRORJ\�GHVLJQHG�IRU�VSHFLHV�ZLWK�ILQJHUV��VXFK�DV�
PRVW�VWDUVKLS�FRQWUROV�RU�EODVWHUV��
6LOKRXHWWH���
�
3K\VLRORJ\��
)ORUQ�/DPSURLGV�DUH�DPRQJ�WKH�JDOD[\¶V�WRS�
SUHGDWRUV��5HODWHG�WR�UHSWLOLDQ�SDUDVLWHV��WKH\�KDYH�D�
YHU\�PXVFXODU�VHUSHQWLQH�ERG\�WKDW�JURZV�VL[�PHWHUV�
ORQJ�DQG�LV�SDFNHG�ZLWK�PXVFOH��7KH\�SURSHO�
WKHPVHOYHV�XVLQJ�WKHLU�WDLO��DQG�WKH\�KDYH�VL[�VKRUW�

DUPV��HDFK�ZLWK�VLPSOH�SLQFHUV�WKDW�DUH�LQHIIHFWLYH�IRU�
JUDVSLQJ�PRVW�WHFKQRORJ\��7KH\�KDYH�D�ZLGH�PRXWK�
VXUURXQGHG�E\�IRXU�ODUJH�IDQJV��DQG�WKH\�KDYH�IRXU�
H\HVWDONV�DERYH�WKHLU�KHDG��ZKLFK�FDQ�VHH�LQ�DOO�
GLUHFWLRQV��/DPSURLGV�KDYH�EURZQ��JUD\��JUHHQ��RU�
SLQN�VNLQ��7KH\�H[FHO�LQ�VWHDOWK�DQG�FDQ�TXLFNO\�ZUDS�
XS�D�YLFWLP�XVLQJ�WKHLU�WDLO��2QFH�FRQVWUDLQHG��WKH�
YLFWLP�LV�ILQLVKHG�RII�XVLQJ�D�SRLVRQRXV�VWLQJHU�DQG�
WKHLU�SRLVRQRXV�VDOLYD��7KHLU�WHHWK�FDQ�HDVLO\�FKHZ�XS�
IOHVK��DQG�WKH\�GULQN�EORRG��/DPSURLGV�UDUHO\�ZHDU�
FORWKLQJ��DQG�WKH\�LGHQWLI\�RWKHU�/DPSURLGV�XVLQJ�
SKHURPRQHV��0DQ\�DUH�)RUFH�VHQVLWLYH��DQG�WKH\�WHQG�
WR�H[FHO�LQ�WHOHSDWK\��
�
6RFLHW\��
)ORUQ�/DPSURLGV�DUH�FXQQLQJ�HQRXJK�WR�VXFFHHG�DV�
KXQWHUV�DQG�DV�PHPEHUV�RI�JDODFWLF�VRFLHW\��EXW�WKH\�
KDYH�OLWWOH�LQWHUHVW�LQ�WKH�DUWV��$OPRVW�DOO�OLYH�DV�
KXQWHUV�RI�VRPH�VRUW��ZKHWKHU�WKH\�DUH�SULPLWLYH�
SUHGDWRUV��DVVDVVLQV��RU�ERXQW\�KXQWHUV��'HVSLWH�
WKHVH�VKRUWFRPLQJV��PDQ\�KDYH�EHHQ�DEOH�WR�
DFFOLPDWH�WR�PRGHUQ�WHFKQRORJ\��OLYH�LQ�VRPH�FLYLOL]HG�
VRFLHWLHV��DQG�D�IHZ�KDYH�HYHQ�MRLQHG�WKH�5HEHO�
$OOLDQFH��
�
+XQWHU�DQG�+XQWHG��
%HFDXVH�WKH\�ODFN�FXOWXUH�RU�DUW��WKH�VHQWLHQFH�RI�WKH�
/DPSURLGV�LV�RIWHQ�GHEDWHG��$OWKRXJK�WKH\�KDYH�QRW�
DGDSWHG�PXFK�LQWHOOLJHQFH�IRU�VRFLDO�LQWHUDFWLRQV��WKH\�
DUH�FOHYHU�KXQWHUV�DQG�FDQ�VROYH�PDQ\�SX]]OHV��$V�
VXFK��WKH\�DUH�RIWHQ�OHJDO�WR�KXQW��HVSHFLDOO\�XQGHU�WKH�
(PSLUH��+RZHYHU��WKH\�SRVH�DQ�LQFUHGLEOH�FKDOOHQJH�
EHFDXVH�RI�WKHLU�QDWXUDO�ILWQHVV��VWHDOWK��ZHDSRQV��DQG�
LQWHOOLJHQFH��VR�RQO\�WKH�PRVW�VNLOOHG�RI�KXQWHUV�ZLOO�
SUH\�RQ�WKH�)ORUQ�/DPSURLGV��
�
+RPHZRUOG��
/DPSURLGV�FRPH�IURP�)ORUQ��D�MXQJOH�SODQHW�RQ�WKH�
IULQJHV�RI�WKH�2XWHU�5LP�WKDW�KDV�DQ�LQFUHGLEO\�
GDQJHURXV�ZLOGHUQHVV��7R�WKH�UHVW�RI�WKH�JDOD[\��WKHLU�
KRPHZRUOG�LV�D�P\VWHU\��EHFDXVH�WKH\�KDYH�PDQ\�
FRORQLHV�DV�ZHOO��0RVW�RI�WKHVH�FRORQLHV�DUH�
XQFLYLOL]HG�ZRUOGV�ZLWK�YDVW�VHFWLRQV�RI�IRUHVW�WKDW�WKH\�
FDQ�KXQW�LQ��
�
/DQJXDJH��
/DPSURLGV�ZKR�DUH�PRUH�FLYLOL]HG�JHQHUDOO\�VSHDN�
%DVLF��EXW�WKH\�KDYH�QR�ODQJXDJH�RI�WKHLU�RZQ��7KH\�
KDYH�D�KLVVLQJ�YRLFH��DQG�WKH\�FRQYH\�HPRWLRQV�E\�
VKLIWLQJ�WKHLU�IDQJV��
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)RVK�

�
6WDWV��
$JLOLW\����&XQQLQJ����%UDZQ����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRUGLQDWLRQ�RU�'HFHSWLRQ�
�
3K\VLRORJ\��
)RVK�DUH�VPDOO�EXW�QLPEOH�DYLDQV�ZKR�DUH�UDWKHU�IUDLO��
7KHLU�VNLQ�LV�UHG��SXUSOH��RU�SLQN��7KH\�DUH�IXUWKHU�
GLVWLQJXLVKHG�E\�D�PXOWLWXGH�RI�IHDWKHUV�WKDW�JURZ�
IURP�WKH�EDFNV�RI�WKHLU�KHDGV��7KHVH�IHDWKHUV�FKDQJH�
FRORU�E\�PRRG��2UDQJH�LV�LQGLFDWLYH�RI�FRQWHQWPHQW��
ZKLOH�JUD\�LV�PRUH�DQJU\�RU�GLVVDWLVILHG��*UHHQ�LV�
XVHG�WR�VKRZ�IRFXVHG�WKRXJKW�RU�DPXVHPHQW��
1RUPDOO\��WKH�IHDWKHUV�DUH�EOXH�RU�SXUSOH��7KHLU�KHDG�
DOVR�IHDWXUHV�WZR�VPDOO�UHG�DQWHQQDH��VRIW�ZKLVNHUV��
UHG�H\HV��DQG�D�EHDNHG�PRXWK��7KHLU�DUPV�DQG�OHJV�
DUH�WKLQ�DQG�W\SLFDOO\�OHVV�IHDWKHUHG��7KHLU�IHHW�KDYH�
WZR�FODZHG�WRHV�DQG�WKHLU�KDQGV�KDYH�IRXU�FODZHG�
ILQJHUV��7KH\�KDYH�WZR�NQHHV�RQ�HDFK�OHJ��ZLWK�WKH�
ORZHU�RQH�SRLQWLQJ�IRUZDUG��)RVK�DOVR�KDYH�YHU\�
XQLTXH�WHDUV��ZKLFK�IHPDOHV�LQ�SDUWLFXODU�FDQ�
PDQLSXODWH�WR�FUHDWH�YDULRXV�PLQRU�SKHURPRQHV��

7KRVH�ZKR�DUH�)RUFH�VHQVLWLYH�FDQ�IXUWKHU�HQKDQFH�
WKLV�DELOLW\��FUHDWLQJ�HYHQ�PRUH�SRZHUIXO�OLTXLGV��7KLV�
LQFOXGHV�ERWK�SRLVRQV�DQG�SRZHUIXO�KHDOLQJ�IOXLGV�
VLPLODU�WR�EDFWD��
�
6RFLHW\��
)RVK�DUH�D�P\VWHULRXV�SHRSOH�ZKR�WHQG�WR�EH�ORQHUV��
7KH\�DUH�VHFUHWLYH��SULYDWH��DQG�DOVR�YHU\�UDUH��6R�
UDUH��LQ�IDFW��WKDW�PDQ\�KDYH�FRQVLGHUHG�WKHP�WR�EH�
H[WLQFW�IRU�WKH�SDVW����\HDUV��7KH�DYHUDJH�VHQWLHQW�
OLNHO\�ZRXOGQ¶W�HYHQ�UHFRJQL]H�WKHP��7KH\�DUH�D�TXLHW�
SHRSOH�ZKR�SUHIHU�WR�OLVWHQ�UDWKHU�WKDQ�VSHDN��:KHQ�
WKH\�GR�VSHDN��KRZHYHU��LW�LV�XVXDOO\�IRU�JRRG�UHDVRQ��
7KH\�DUH�YHU\�PDQLSXODWLYH��GHYLRXV��DQG�ZRXOG�OLNHO\�
EH�JRRG�LQ�SROLWLFV��'HVSLWH�WKDW��WKH\�KDYH�QR�SROLWLFDO�
UHSUHVHQWDWLRQ��DV�QR�RQH�NQRZV�RI�WKHLU�KRPHZRUOG�
RU�JRYHUQPHQW��:KLOH�ZLVH�HQRXJK�WR�DSSHDVH�VKRXOG�
WKHLU�OLYHV�EH�WKUHDWHQHG��)RVK�DUH�RIWHQ�TXLWH�
DQQR\LQJ��,Q�FRQYHUVDWLRQ��WKH\�XVH�ULGGOHV�DQG�
DQDORJLHV�WR�FRQIXVH�WKRVH�WKDW�OLVWHQ��7KH\�DUH�
VHOILVK��DUURJDQW��DQG�VRPHWLPHV�HYHQ�UXGH��0RVW�
QRWDEO\��WKH\�DUH�DOVR�TXLWH�VSHFLHVLVW��7KH\�YLHZ�DOO�
RWKHU�VSHFLHV�DV�VXERUGLQDWH��PHUHO\�WR\V�ZLWKLQ�WKHLU�
RZQ�PDFKLQDWLRQV��)RVK�DUH�GLIILFXOW�WR�SUHGLFW��RIWHQ�
SXUVXLQJ�FRPSOLFDWHG�JRDOV�ZLWK�HYHQ�PRUH�
FRPSOLFDWHG�VFKHPHV��:KDW�H[DFWO\�WKH\�KRSH�WR�
DFFRPSOLVK�LQ�WKHVH�VFKHPHV�LV�DQRWKHU�RQH�RI�WKH�
PDQ\�P\VWHULHV�VXUURXQGLQJ�WKH�)RVK��
�
6HFUHW�&XOWXUH��
-XVW�EHFDXVH�WKH�)RVK�DUH�VR�VHFUHWLYH�GRHVQ¶W�PHDQ�
WKHLU�FXOWXUH�GRHVQ¶W�H[LVW��3OD\HUV�FRQWUROOLQJ�D�)RVK�
VKRXOG�FRQVLGHU�WKH�YDULRXV�P\VWHULHV�RI�)RVK�FXOWXUH�
DQG�WU\�WR�EHWWHU�IOHVK�RXW�WKH�VSHFLHV��:KLOH�WKH\�
VKRXOG�WHOO�WKHLU�*0��NHHSLQJ�LW�VHFUHW�IURP�WKH�RWKHU�
SOD\HUV�FDQ�SURYLGH�PDQ\�RSSRUWXQLWLHV�IRU�LQWHUHVWLQJ�
UROHSOD\LQJ�DV�ZHOO��+RZHYHU��WKH�GHWDFKHG�QDWXUH�RI�
WKH�)RVK�PD\�PDNH�LW�GLIILFXOW�WR�JHW�DORQJ��VR�EHLQJ�D�
)RVK�VKRXOGQ¶W�EH�FKRVHQ�OLJKWO\��
�
+RPHZRUOG��
7KH�)RVK�KRPHZRUOG�LV�QRW�NQRZQ�WR�WKH�UHVW�RI�WKH�
JDOD[\��6RPH�WKHRUL]H�WKDW�WKH\�FRPH�IURP�WKH�
&RUSRUDWH�6HFWRU��&RQVLGHULQJ�WKH�ELDV�DJDLQVW�
QRQ�KXPDQ�VSHFLHV�LQ�WKDW�UHJLRQ��LW�LV�SRVVLEOH�WKDW�
WKH\�ZHUH�KXQWHG�WR�EHLQJ�QHDUO\�H[WLQFW��
�
/DQJXDJH��
)RVK�VSHDN�D�ODQJXDJH�FDOOHG�)RVK�WKDW�LV�NQRZQ�E\�
YHU\�IHZ�QRQ�)RVK��0RVW�DOVR�VSHDN�%DVLF��
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)UHQN�

�
1RWH��
)UHQN��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��)XUWKHUPRUH��
HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�VHFWLRQ�LV�PDGH�
XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�
VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�)UHQN�FKDUDFWHUV�
PRUH�LQWHUHVWLQJ���+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
)UHQN�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
$JLOLW\����,QWHOOHFW���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�$WKOHWLFV�
�
3K\VLRORJ\��
)UHQN�DUH�WKLQO\�EXLOW�UHSWLOHV�RI�DERXW�WZR�PHWHUV�LQ�
KHLJKW��7KH\�KDYH�VSRWWHG�JUHHQ��RUDQJH��RU�SLQN�VNLQ��

7KHLU�GH[WHURXV�ERG\�LV�H[WUHPHO\�WKLQ�DERYH�WKH�
ZDLVW�EHIRUH�ZLGHQLQJ��7KHLU�KDQGV�DUH�IRXU�ILQJHUHG��
7KHLU�KHDG�LV�KDLUOHVV�DQG�KDV�H[WUHPHO\�VXQNHQ�
FKHHNV��7KHLU�KHDG�LV�IXUWKHU�GLVWLQJXLVKHG�E\�D�
FRQLFDO�QDWXUH��IRXU�QRVWULOV��DQG�ODUJH�EODFN�H\HV��
)UHQN�DUH�GLVWDQW�UHODWLYHV�WR�5RGLDQV��ZKR�VKDUH�
VRPHZKDW�VLPLODU�WUDLWV��
�
6RFLHW\��
)UHQN�YDOXH�FRPEDWLYH�DELOLWLHV�DQG�KXQWLQJ��ZKLFK�
PDNHV�PDQ\�RI�WKHP�HDJHU�WR�EH�ERXQW\�KXQWHUV��
7KH\�DUH�DOVR�FRPPXQLW\�RULHQWHG�DQG�RIWHQ�SUHIHU�WR�
ZRUN�LQ�WHDPV��'HVSLWH�WKLV�LQFOLQDWLRQ��WKH\�DUH�YHU\�
TXLHW�LQ�JHQHUDO��DQG�WKH\�DUH�QRW�SDUWLFXODUO\�VRFLDEOH�
RU�IULHQGO\�ZKHQ�LQWHUDFWLQJ�ZLWK�RXWVLGHUV��2Q�WKHLU�
KRPHZRUOG��WKHLU�SRSXODWLRQ�LV�VPDOO�HQRXJK�WR�
VXUYLYH�DV�QRPDGLF�JURXSV�RI�KXQWHUV��VLPLODU�WR�WKHLU�
5RGLDQ�DQFHVWRUV��DQG�WKH\�VXFFHHG�GHVSLWH�UHODWLYHO\�
VPDOO�DPRXQWV�RI�WHFKQRORJ\��7KHLU�JRYHUQPHQW�LV�
PLQLPDO��DOWKRXJK�UHFHQW�,PSHULDO�LQYROYHPHQW�KDV�
FKDQJHG�WKDW�VRPHZKDW��$�VPDOO�SHUFHQW�RI�)UHQN�
UHVLVW�WKH�(PSLUH��EXW�WKHLU�SULPLWLYH�OLIHVW\OH�KDV�
PHDQW�WKDW�PRVW�)UHQN�DUH�XQDIIHFWHG�E\�WKH�(PSLUH��
�
5RGLDQ�5HODWLYHV��
)UHQN�DQG�5RGLDQV�VKDUH�VLPLODU�FXOWXUH��D�QHYHU�
IRUJRWWHQ�OLQN�IURP�WKHLU�SDVW��/RQJ�DJR��D�JURXS�RI�
5RGLDQV�KLUHG�$UNDQLDQV�WR�JHQHWLFDOO\�PRGLI\�WKHLU�
FODQ�E\�FUHDWLQJ�D�VXSHULRU�JHQRPH��7KH�H[SHULPHQW�
VXFFHHGHG�WR�DQ�H[WHQW��JLYLQJ�WKH�QHZ�5RGLDQV�DQ�
DELOLW\�WR�VSHDN�%DVLF�DQG�EHWWHU�DELOLWLHV�DV�DWKOHWHV��
+RZHYHU��WKHLU�LQWHOOLJHQFH�GURSSHG�LQ�UHVXOW��FDXVLQJ�
WKH�$UNDQLDQV�WR�FRQVLGHU�LW�D�IDLOXUH��:KHQ�WKH\�
DWWHPSWHG�WR�WHUPLQDWH�WKH�³IDLOHG�H[SHULPHQWV�´�WKH\�
HVFDSHG�YLD�VWDUVKLS�EHIRUH�FUDVKLQJ�RQ�WKH�IDU�RII�
SODQHW�*RUREHL��7KRXJKW�GHDG��WKH\�FUHDWHG�D�VRFLHW\�
RI�WKHLU�RZQ�EHIRUH�HYHQWXDO�UHGLVFRYHU\��:KLOH�VRPH�
PDLQWDLQ�D�IULHQGO\�ULYDOU\�ZLWK�WKH�5RGLDQV��PDQ\�KROG�
KDUVK�IHHOLQJV�RYHU�WKHLU�VSHFLHV�EHLQJ�D�³IDLOXUH�´�
�
+RPHZRUOG��
7KH�ZRUOG�RI�*RUREHL�LV�D�WHUUHVWULDO�SODQHW�IXOO�RI�
MXQJOHV��9LFLRXV�SUHGDWRUV�RI�PDQ\�VRUWV�ILOO�LW��ZKLOH�D�
VLQJOH�VSDFHSRUW�SURYLGHV�WHFKQRORJLFDO�LPSRUWV�DQG�
WUDQVLW�RIIZRUOG�IRU�WKRVH�ZKR�ZLVK�WR�EH�ERXQW\�
KXQWHUV��
�
/DQJXDJH��
)UHQN�PRVWO\�VSHDN�)HQ��D�GLDOHFW�FRPELQLQJ�5RGHVH�
DQG�%DVLF��6RPH�OHDUQ�WR�VSHDN�ERWK�WRQJXHV��
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)UR]LDQ�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����$JLOLW\����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
�
3K\VLRORJ\��
)UR]LDQV�DUH�WDOO�DQG�WKLQ�KXPDQRLGV�ZLWK�DQ�H[WUD�
MRLQW�RQ�HDFK�RI�WKHLU�OLPEV��%HFDXVH�RI�WKLV��WKHLU�
UDQJH�RI�PRWLRQ�LV�GLIIHUHQW�WKDQ�RWKHU�VSHFLHV��DQG�
WKHLU�PHWKRG�RI�ZDONLQJ�LV�VHHQ�DV�YHU\�RII�SXWWLQJ��
'HVSLWH�WKHLU�H[WUD�MRLQWV��WKH\�DUH�FOXPVLHU�WKDQ�PRVW�
RWKHU�VSHFLHV��7KH\�DUH�FRYHUHG�LQ�EURZQLVK�IXU��DQG�
WKH\�KDYH�YHU\�ORQJ��EODFN�ZKLVNHUV�ZKLFK�FDQ�
UHVHPEOH�D�PXVWDFKH��7KH\�KDYH�D�IHOLQH�KHDG�ZLWK�D�
VQRXW�WKDW�IHDWXUHV�D�VPDOO�PRXWK�DQG�DQ�LGHQWLILDEOH�
QRVH��7KH\�FDQ�PRYH�WKHLU�QRVH�DQG�ZKLVNHUV�DW�ZLOO�
ZKHQ�WKH\�FUHDWH�IDFLDO�H[SUHVVLRQV��7KH\�KDYH�ZLGH��

EURZQ�H\HV�ZKLFK�KDYH�H[FHOOHQW�SHULSKHUDO�YLVLRQ�
DQG�SRLQWHG�IXU�DW�WKH�EDFN�RI�WKHLU�KHDG��
�
6RFLHW\��
)UR]LDQV�DUH�VWURQJ�ZLOOHG�DQG�PRUDO��7KH\�DUH�D�NLQG�
DQG�JHQHURXV�SHRSOH��HDJHU�WR�JLYH�WR�WKRVH�LQ�QHHG��
7KH\�DUH�DOVR�H[WUHPHO\�GLOLJHQW��ZRUNLQJ�YHU\�KDUG�
DQG�NHHSLQJ�WKHLU�SURPLVHV�WR�WKH�OHWWHU��0RVW�RI�WKHP�
DUH�YHU\�LQWHOOLJHQW�DQG�H[FHO�LQ�WHFKQLFDO�ZRUN��7KLV�
FRPELQDWLRQ�RI�LQWHJULW\��FKDULW\��DQG�WHQDFLW\�PDNHV�
WKHP�WKULYH�LQ�ZKDWHYHU�VRFLHWLHV�WKH\�MRLQ��+RZHYHU��
WKH\�KDYH�RQH�WUDLW�WKDW�FDQ�PDNH�WKHP�YHU\�KDUG�WR�
EHIULHQG��)UR]LDQV�DUH�H[WUHPHO\�SHVVLPLVWLF��(YHQ�
WKRXJK�WKH\�GRQ¶W�ZDQW�WR�GHSUHVV�WKRVH�DURXQG�WKHP��
WKH�PHODQFKRO\�RXWORRN�RI�D�)UR]LDQ�FDQ�VDGGHQ�HYHQ�
WKH�PRVW�RSWLPLVWLF�RI�VSLULWV��0DQ\�PDNH�D�FRQVFLRXV�
HIIRUW�WR�GR�RWKHUZLVH�ZKHQ�DURXQG�QRQ�)UR]LDQV��EXW�
IHZ�PDQDJH�WR�VXFFHHG��0RVW�HQMR\�WKH�FRPSDQ\�RI�
RWKHU�VSHFLHV��DQG�DVLGH�IURP�WKHLU�SHVVLPLVP��WKH\�
DVVLPLODWH�HDVLO\��
�
$�'\LQJ�3HRSOH��
)UR]LDQV�ZHUH�RQH�RI�WKH�ILUVW�SHRSOH�WR�GHI\�WKH�
(PSLUH��DQG�PDQ\�MRLQHG�UHEHO�PRYHPHQWV��,Q�
UHVSRQVH��WKH�0RII�JRYHUQLQJ�WKHLU�VHFWRU�GHFLGHG�WR�
ERPEDUG�WKHLU�SODQHW�IURP�RUELW��GHYDVWDWLQJ�DOO�OLIH�RQ�
WKHLU�SODQHW��,PPHGLDWHO\��DOPRVW�DOO�)UR]LDQV�UHVRUWHG�
WR�DFWLYH�UHVLVWDQFH�DJDLQVW�WKH�(PSLUH��DQG�DOPRVW�DOO�
RI�WKHP�DUH�QRZ�LQ�WKH�5HEHO�$OOLDQFH��+RZHYHU��WKH�
)UR]LDQV�DUH�LQIHUWLOH�ZLWKRXW�WKH�FRQGLWLRQV�RQ�WKHLU�
KRPHZRUOG��VR�WKH�VSHFLHV
�DOUHDG\�VOLP�SRSXODWLRQ�
ZLOO�RQO\�GHFUHDVH��,W�LV�HVWLPDWHG�WKDW�LQ�DERXW�����
\HDUV��WKH\�ZLOO�DOO�EH�GHDG��$V�LV�ILWWLQJ�IRU�WKHLU�
SHUVRQDOLW\��PRVW�KDYH�DFFHSWHG�WKHLU�IDWH��
�
+RPHZRUOG��
)UR]LDQV�FRPH�IURP�WKH�SHDFHIXO�ORZ�JUDYLW\�SODQHW�RI�
)UR]��D�ZRUOG�LQ�WKH�&RUHOOLDQ�6HFWRU�ZLWK�ORZ�JUDYLW\�
DQG�XQLTXH�IORUD�WKDW�LV�QHFHVVDU\�IRU�WKHP�WR�EUHHG��
<HDUV�DJR��LW�ZDV�GHFLPDWHG�YLD�%DVH�'HOWD�=HUR��
IRUFLQJ�WKH�)UR]LDQV�WR�GLVSHUVH��(YHQWXDOO\��WKH�1HZ�
5HSXEOLF�ZLOO�EHJLQ�UHVWRUDWLRQ�HIIRUWV��DQG�VFLHQWLVWV�
ZLOO�DWWHPSW�WR�UHFUHDWH�)UR]¶V�QDWXUDO�HQYLURQPHQW��
�
/DQJXDJH��
0RVW�)UR]LDQV�VSHDN�)UR]LDQ��WKHLU�QDWLYH�ODQJXDJH��
7KH\�DOVR�W\SLFDOO\�NQRZ�DQRWKHU�ODQJXDJH�IURP�
ZKLFKHYHU�VRFLHW\�WKH\�LQWHJUDWH�LQWR��7KH\�KDYH�D�
WHQGHQF\�WR�UHSHDW�VHQWHQFHV�IRU�HPSKDVLV��D�
JUDPPDWLFDO�WUHQG�RULJLQDWLQJ�IURP�)UR]LDQ��

�
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�

*DPRUUHDQ�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
�
3K\VLRORJ\��
*DPRUUHDQV�DUH�EXUO\�KRJV�ZLWK�JUHHQ�RU�EURZQ�VNLQ��
7KH\�DUH�VLPLODU�WR�KXPDQV�LQ�KHLJKW�EXW�ZHLJK�PXFK�
PRUH��7KHLU�PLQG�LV�QRW�DGYDQFHG��DQG�WKH\�DUH�UHDOO\�
RQO\�JRRG�DW�EUXWDO�PHOHH«�RU�VR�WKH�VWHUHRW\SHV�VD\��
7KLV�LVQ¶W�DOO�WUXH��KRZHYHU��0DQ\�*DPRUUHDQV�DUH�
LQGHHG�OLNH�WKLV��EXW�WKHUH�DUH�VWLOO�H[FHSWLRQV��6RPH�
DUH�PRUH�WKLQ��VLPLODU�WR�D�KXPDQ���7KH\�DUH�IURZQHG�
XSRQ�DQG�YLHZHG�DV�OHVV�WKDQ�LGHDO���$PRQJVW�WKH�
OHVV�ZDUOLNH�IHPDOHV��VNLQ�FRORU�FDQ�YDU\�DV�ZHOO��
EODFN��EURZQ��SLQN��\HOORZ��DQG�UDUHO\�ZKLWH�DUH�DOO�
SRVVLEOH�IRU�WKHP��7KH\�KDYH�WZR�KRUQV�DWRS�WKHLU�
KHDG�DQG�VKDUS�LQFLVRUV�RQ�WKH�ORZHU�MDZ�WKDW�WHQG�WR�
VWLFN�RXW��7KHLU�H\HV�DUH�EHDG\��0RVW�QRWDEO\�DERXW�
WKHLU�IDFH��KRZHYHU��LV�WKH�QRVH��7KLV�VQRXW��

SDUWLFXODUO\�KRJ�OLNH��IXUWKHU�HQIRUFHV�WKH�³SLJJLVK´�
DSSHDUDQFH��7KHLU�EHDG\�H\HV�DUH�JROG��EURZQ��RU�
EODFN��0RVW�DUH�FRYHUHG�LQ�SDUDVLWLF�EORRGVXFNHUV�
NQRZQ�DV�PRUUWV��7KH\�DFWXDOO\�VKRZ�DIIHFWLRQ�WR�
WKHVH��YLHZLQJ�WKHP�DV�SHWV��7KH\�OLYH�WR����\HDUV�
ROG��WKRXJK�WKHLU�ZDUOLNH�ZD\�RI�OLYLQJ�PHDQV�WKDW�IHZ�
PDOHV�ODVW�WKDW�ORQJ��
�
6RFLHW\��
*DPRUUHDQV�OLYH�LQ�D�FODQ�EDVHG�VRFLHW\��ZKLFK�LV�
VWULFWO\�GLYLGHG�E\�JHQGHU��7KH�PDOHV��³ERDUV�´�VLPSO\�
ILJKW��7KH\�GHYRWH�WKHLU�OLIH�WR�D�FRQVWDQW�F\FOH�RI�
WUDLQLQJ��JRLQJ�WR�ZDU��DQG�KHDOLQJ��7KH�IHPDOHV��
³VRZV�´�GR�DOO�RI�WKH�SURGXFWLYH�ZRUN��7KLV�LQFOXGHV�
IDUPLQJ��KXQWLQJ��PDQXIDFWXULQJ��DQG�UXQQLQJ�
EXVLQHVVHV��0DOHV�DUH�WUDGHG�DQG�VZLWFK�EHWZHHQ�
FODQV��ZKLOH�IHPDOHV�VWD\�LQ�WKH�VDPH�FODQ��&ODQV�
GLIIHU��EXW�DUH�PRVWO\�LQ�GRXEOH�RU�VRPHWLPHV�WULSOH�
GLJLWV��$W�ELUWK��WKHUH�DUH�WHQ�PDOHV�WR�HYHU\�IHPDOH��
EXW�WKH�PDOHV�KDYH�VXFK�D�VKRUW�OLIHVSDQ��PDNLQJ�WKH�
QXPEHU�VRPHZKDW�FORVHU��*DPRUUHDQV�FDOO�VXPPHU�
³ZDUWLPH�´�VLQFH�LW�LV�ZKHQ�WKH\�ILJKW��)DOO��RU�
³FURSWLPH�´�VHHV�WKH�ILQDO�VNLUPLVKHV�EHIRUH�WKH\�VHWWOH�
LQ�IRU�ZLQWHU��,Q�³FROGWLPH�´�WKH\�PRVWO\�VWD\�LQ�WKHLU�
KRPHV�DV�D�IDPLO\��7KHQ�VSULQJ��RU�³VOXVKWLPH�´�LV�IRU�
SUHSDULQJ�IRU�ZDU��PDUU\LQJ��RU�JLYLQJ�ELUWK��
�
+RQRU�LQ�%DWWOH��
*DPRUUHDQV�KDYH�VWULFW�EHOLHIV�DERXW�WKH�FRPEDW�WKDW�
WKH\�VR�DGRUH��7KH\�UHIXVH�WR�XVH�UDQJHG�ZHDSRQV�LQ�
WKHLU�ZDUV��YLHZLQJ�WKHP�DV�LQVXIILFLHQW�IRU�
GHPRQVWUDWLQJ�WKHLU�³ERDUQHVV�´�7KH\�VWLOO�XVH�WKHP�
DJDLQVW�RXWVLGHUV�RU�GLVKRQRUHG�*DPRUUHDQV��
+RZHYHU��ZDUV�DUH�D�JDPH�WR�WKHP�WKDW�KDV�VWULFW�
UXOHV��7KH\�VWLFN�WR�WKHLU�PHOHH�ZHDSRQV�RU�ILVWV��7KH\�
DOVR�VWULFWO\�DYRLG�WKH�XVH�RI�³PDJLF�´�ZKLFK�FDQ�
LQFOXGH�DQ\WKLQJ�IURP�WKH�)RUFH��VWHDOWK��RU�HYHQ�
VXSHULRU�WDFWLFV��
�
+RPHZRUOG��
*DPRUUHDQV�FRPH�IURP�*DPRUU�DQG�KDYH�FRORQL]HG�
3]RE��3URFHGXUH�SURJUDPV�IRU�YLVLWLQJ�*DPRUU�FRQVLVW�
RI�D�VLQJOH�OLQH��'2�127�9,6,7�*$0255��,W�LV�
DYHUDJH�LQ�FOLPDWH�DQG�SRVVHVVHV�GLYHUVH�WHUUDLQ��
3URPLQHQW�PXVKURRPV�DUH�XVHG�DV�IRRG��
�
/DQJXDJH��
*DPRUUHVH�LV�D�VLPSOH�ODQJXDJH�WKDW�RQO\�
*DPRUUHDQV�FDQ�VSHDN��,WV�UXQLF�DOSKDEHW�LV�RQO\�
NQRZQ�E\�VRZV��*DPRUUUHDQV�FDQQRW�VSHDN�%DVLF��
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*DQG�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
5LWXDOV��2QFH�SHU�VHVVLRQ�ZKHQ�WUDFNLQJ�D�WDUJHW��PD\�
PDNH�D�KDUG�'LVFLSOLQH�FKHFN�WR�PHGLWDWH��,I�
VXFFHVVIXO��UHFHLYH�D�UHOHYDQW��EXW�OLNHO\�DPELJXRXV��
YLVLRQ��
��VXEVSHFLHV�DYDLODEOH��
/XQJOHVV��
/XQJOHVV��5HPRYH�SHQDOWLHV�IRU�VXIIRFDWLRQ��
:LWK�/XQJV��
$PPRQLD�%UHDWKHUV��1HHG�DQ�DPPRQLD�PDVN�WR�
EUHDWKH�LQ�D�QRUPDO�HQYLURQPHQW��2[\JHQ�LV�D�
GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����
����;3�
�
3K\VLRORJ\��
*DQG�DUH�DQ�RGG�VSHFLHV�RI�LQVHFWRLGV�WKDW�SX]]OH�
[HQRELRORJLVWV��7KH\�DUH�VKRUWHU�WKDQ�KXPDQV�LQ�VL]H�
DQG�KDYH�WKUHH�ILQJHUV�WKDW�FDQ�PDWFK�WKH�GH[WHULW\�RI�
ILYH�ILQJHUHG�VSHFLHV�OLNH�KXPDQV��7KH\�DUH�FRYHUHG�

LQ�D�EURZQ��JUHHQ��SXUSOH��RU�WDQ�FKLWLQRXV�
H[RVNHOHWRQ�WKDW�LV�ZULQNOHG�DQG�KDLUOHVV��7KH\�KDYH�
ODUJH��VLOYHU\�H\HV��:KHUH�*DQG�DUH�VR�XQLTXH�LV�LQ�
WKH�UHVSLUDWRU\�V\VWHP��0RVW�RI�WKH�*DQG�GR�QRW�VHHP�
WR�QHHG�DLU�DW�DOO��UHFHLYLQJ�HYHU\WKLQJ�WKH\�QHHG�IURP�
IRRG��)XUWKHUPRUH��WKH\�H[FUHWH�ZDVWH�WKURXJK�WKHLU�
VNLQ��HPLWWLQJ�D�PXVN\�RGRU�RI�PHWKDQH��2WKHU�
VXEVSHFLHV�KDYH�OXQJV�DQG�EUHDWKH�DPPRQLD��6XFK�
*DQG�W\SLFDOO\�ZHDU�UHVSLUDWRU�PDVNV��
�
6RFLHW\��
*DQG�KDYH�D�FORVHG�FXOWXUH��MXVW�OLNH�WKHLU�ELRORJ\��VR�
WKH\�DUH�D�P\VWHU\�WR�HYHU\RQH�HOVH��7KH\�DUH�
KXPEOH��VRIW�VSRNHQ��DQG�SROLWH��$OWKRXJK�WKH\�DUH�
H[WUHPHO\�KXPEOH�DQG�UDUHO\�EUDJ��WKH\�SODFH�
DFKLHYHPHQW�DERYH�DOO�HOVH�DQG�MXGJH�HYHU\RQH�E\�LW��
7KH\�OLYH�LQ�VPDOO�³SRFNHW�FRORQLHV

�WKDW�DUH�UXOHG�E\�D�
FHQWUDO�JRYHUQPHQW��5HOLJLRQ��FHQWHUHG�DURXQG�WKH�
DPPRQLD�PLVWV�RI�WKHLU�ZRUOG��LV�D�SURPLQHQW�IRUFH�LQ�
*DQG�FXOWXUH��7KH�5XHWVDYLL��D�JURXS�RI�HOGHUV��
REVHUYHV�WKH�SHRSOH��$OO�*DQG�UHFHLYH�WKH�QDPH�
³*DQG�´�XQWLO�D�PDMRU�DFFRPSOLVKPHQW�DOORZV�WKHP�WR�
XVH�WKHLU�IDPLO\¶V�QDPH��)XUWKHU�JUHDWQHVV��VXFK�DV�
EHFRPLQJ�D�)LQGVPHQ��DOORZV�WKHP�WR�XVH�D�ILUVW�
QDPH��*DQG�FXOWXUH�LQFOXGHV�D�VODYH�WUDGH��ZKLFK�LV�
PRVWO\�DFFHSWHG��
�
)LQGVPHQ��
*DQG�FXOWXUH�LV�PRVW�ZHOO�NQRZQ�IRU�WKH�)LQGVPHQ��DQ�
RGG�VHFW�RI�WKHLU�SHRSOH��7KHVH�)LQGVPHQ�ZRUN�LQ�
P\VWHULRXV�ZD\V��VHHLQJ�RPHQV�DQG�VLJQV�LQ�WKH�
VWUDQJHVW�SODFHV��7KURXJK�WKHVH��WKH\�FDQ�GLVFRYHU�
WKH�ORFDWLRQ�RI�WKH�WDUJHW��7KHVH�EL]DUUH�ULWXDOV�DUH�
H[WUHPHO\�RGG�WR�DQ\�QRQ�*DQG��\HW�WKH\�VRPHKRZ�
ZRUN��0RVW�FRQVLGHU�WKLV�WR�EH�D�FRQQHFWLRQ�WR�WKH�
)RUFH��EXW�WKH�)LQGVPHQ�WKHPVHOYHV�FODLP�RWKHUZLVH��
�
+RPHZRUOG��
*DQG�FRPH�IURP�*DQG��DQ�2XWHU�5LP�ZRUOG�FRYHUHG�
LQ�DPPRQLD�DQG�PHWKDQH��,W�LV�FORVHG�WR�RIIZRUOGHUV��
DQG�PRVW�WUDGH�LV�KDQGOHG�WKURXJK�VSDFH�VWDWLRQV��
)RUHLJQHUV�ZKR�DUH�DOORZHG�RQ�WKH�VXUIDFH�DOPRVW�
DOZD\V�VWD\�LQ�WKH�$OLHQ�4XDUWHUV��
�
/DQJXDJH��
7KH�FOLFNLQJ�ODQJXDJH�RI�WKH�*DQG�FDQ�UHDOO\�RQO\�EH�
UHSOLFDWHG�E\�GURLGV��DQG�PRVW�*DQG�ODFN�WKH�YRFDO�
FRUGV�WR�VSHDN�%DVLF��5HO\LQJ�RQ�PHFKDQLFDO�
WUDQVODWLRQ�GHYLFHV��WKHVH�*DQG�QHYHU�XVH�SURQRXQV��
VLQFH�QDPHV�FDUU\�VXFK�DQ�LPSRUWDQW�ZHLJKW��
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*DQN�

�
6WDWV��
3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RHUFLRQ�RU�9LJLODQFH�
&\ERUJV��$W�FKDUDFWHU�FUHDWLRQ��JDLQ�XS�WR���IUHH�
F\EHUQHWLF�LPSODQWV�RI�XS�WR�������FUHGLWV�FRPELQHG�
YDOXH��$GGLWLRQDO�FUHGLWV�DW�FKDUDFWHU�FUHDWLRQ�PD\�EH�
XVHG�WR�LQFUHDVH�WKH�������FUHGLW�FDS��+DYH�D�
F\EHUQHWLF�LPSODQW�FDS�RI���%UDZQ��
�
3K\VLRORJ\��
*DQNV�DUH�D�VSHFLHV�RI�HQWLUHO\�F\ERUJV�ZKR�DXJPHQW�
WKHLU�VNLOOV�DQG�SK\VLTXH�ZLWK�PHFKDQLFDO�GHYLFHV��,Q�
DGGLWLRQ��WKH\�DOPRVW�DOZD\V�FRYHU�WKHLU�HQWLUH�ERG\�LQ�
WKHLU�WUDGLWLRQDO�ERG\�DUPRU��7KRVH�WKDW�VHH�D�*DQN�
RXWVLGH�RI�KLV�RU�KHU�DUPRU��ZKLFK�LV�YHU\�UDUH��ZLOO�VHH�
D�IXUU\�\HOORZ�ERG\��7KHLU�KHDG�LV�VTXDUHG�RII�DQG�
WKHLU�PRXWK�LV�DOPRVW�LQ�D�IURZQ�RU�VQDUO��7KHLU�H\HV��
QRW�IDU�DERYH�WKH�PRXWK��DUH�VPDOO��7KRXJK�VKRUW��
WKH\�DUH�KHDY\��ZLWK�EURDG�VKRXOGHUV�DQG�WKLFN�OLPEV��

7KH�F\EHUQHWLF�LPSODQWV�DOVR�DOORZ�IRU�VLOHQW�
FRPPXQLFDWLRQ�ZLWK�RWKHU�*DQNV��
�
6RFLHW\��
*DQNV�DUH�D�EUXWDO�SHRSOH�ZLWK�D�UHSXWDWLRQ�DV�VXFK��
$VLGH�IURP�WKH�*DQNV�WKHPVHOYHV��QR�RQH�UHDOO\�
NQRZV�PXFK�DERXW�WKH�VSHFLHV��7KH\�DOPRVW�DOO�YLHZ�
EDWWOH�DQG�PHUFHQDU\�ZRUN�DV�WKHLU�FDOOLQJ�LQ�OLIH�DQG�
KDYH�QR�TXDOPV�DERXW�PXUGHULQJ�DQ\RQH��7KLV�HDUQV�
WKHP�WKH�QDPH�³*DQN�.LOOHUV�´�)HZ�VHHP�WR�REMHFW�WR�
LW��7KH\�FDQ�EH�YLROHQW�DV�D�UHVXOW�RI�DQ\�SHUFHLYHG�RU�
UHDO�LQVXOW��DOWKRXJK�WKH\�FDQ�JHW�DORQJ�EHWWHU�ZLWK�
HPSOR\HUV��(YHQ�IRU�WKRVH�ZKR�VXFFHVVIXOO\�DSSURDFK�
D�*DQN��WKH\�DUH�FROG�DQG�P\VWHULRXV��7KH\�KDYH�D�
WDERR�DJDLQVW�H[SRVHG�IOHVK�DQG�HQWLUHO\�FRYHU�
WKHPVHOYHV�LQ�DUPRU��$OWKRXJK�WKH\�DOPRVW�DOZD\V�
WUDYHO�LQ�SDFNV��HYLGHQFH�RI�D�VRFLHW\�RU�OHDGHU�
UHPDLQV�\HW�WR�EH�VHHQ��
�
0HUFHQDULHV��
7KH�XVH�RI�*DQNV�DV�ERG\JXDUGV�E\�1HLPRLGLDQV�LV�
RQH�RI�WKH�IHZ�QRWDEOH�FDVHV�LQ�KLVWRU\�LQ�ZKLFK�WKH�
%RXQW\�+XQWHU¶V�*XLOG�GLG�QRW�PDLQWDLQ�FRPSOHWH�
FRQWURO�RI�WKH�ILHOG��6XFK�LV�QRW�WKH�RQO\�QRWDEOH�IHDW�
E\�WKH�*DQNV�LQ�PHUFHQDU\�ILHOGV��7KHLU�RYHUDOO�KLVWRU\�
DV�KLWPHQ��HQIRUFHUV��DQG�PHUFHQDULHV�LV�ZHOO�NQRZQ��
DQG�WKH\�KDYH�JRRG�UHODWLRQV�ZLWK�PDQ\�+XWW�FULPH�
ORUGV��7KHLU�DELOLWLHV�VHHP�IDU�VXSHULRU�WR�WKDW�RI�DQ\�
FRPSHWLWLRQ��7KH�+XWW�UHODWLRQV��DV�ZHOO�DV�WKHLU�RYHUDOO�
QDWXUH��PDNHV�WKHP�VHHQ�DV�LPPRUDO�DQG�ORZ�FODVV�WR�
PRVW�FLWL]HQV�RI�WKH�JDOD[\��)RU�WKLV��RU�SHUKDSV�VRPH�
RWKHU�XQNQRZQ�UHDVRQ��WKH\�RUJDQL]HG��IRXJKW��DQG�
ORVW�LQ�D�ZDU�DJDLQVW�WKH�5HSXEOLF�RYHU�������\HDUV�
DJR���
�
+RPHZRUOG��
7KH�RULJLQDO�*DQN�KRPHZRUOG�LV�XQNQRZQ��EXW�WKH\�
FDPH�WR�1DU�6KDGGDD�DQG�PDGH�LW�WKHLU�KRPHZRUOG��
1DU�6KDGGDD�LV�WKH�+XWW�FRQWUROOHG�PRRQ�RI�1DO�+XWWD��
FRYHUHG�LQ�FLWLHV�WKDW�KRXVH�DOO�VRUWV�RI�LOOLFLW�DFWLYLWLHV��
7KH\�VHHP�WR�OLYH�ZLWK�WKHLU�+XWW�FULPH�ORUG�
HPSOR\HUV��RU�WKH\�PD\�EH�QRPDGLF�HQWLUHO\��6XFK�
P\VWHULHV��MXVW�OLNH�WKH�RWKHUV��FDQ�RQO\�EH�DQVZHUHG�
E\�WKH�*DQN�.LOOHUV�WKHPVHOYHV��
�
/DQJXDJH��
6LQFH�*DQNV�FDQ�FRPPXQLFDWH�VLOHQWO\��WKH�QDWXUH�RI�
WKHLU�ODQJXDJH�UHPDLQV�\HW�DQRWKHU�P\VWHU\��7KH\�FDQ�
XQGHUVWDQG�DQG�VSHDN�%DVLF��KRZHYHU��LI�WKH\�QHHG�WR�
JHW�D�SRLQW�DFURVV��
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�

*HQ¶'DL�

�
6WDWV��
$JLOLW\����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
'HFHQWUDOL]HG�2UJDQV��5HFHLYH���UDQNV�LQ�WKH�WDOHQW�
³'XUDEOH�´�
$GYDQFHG�1HUYRXV�6\VWHP��0D\�PDNH�WDFWLOH�
3HUFHSWLRQ�FKHFNV�IURP�XS�WR�/RQJ�UDQJH�DV�LI�
(QJDJHG��'LIILFXOW\�WR�SHUFHLYH�WKH�VXEMHFW�LV�
XSJUDGHG�RQFH�SHU�UDQJH�EDQG�RI�GLVWDQFH��
5HJHQHUDWLRQ��5HFRYHU���ZRXQG�SHU�URXQG�RU�PLQXWH�
DW�DOO�WLPHV��DQG�PD\�DWWHPSW�WR�KHDO�FULWLFDO�LQMXULHV�
RQFH�DW�WKH�HQG�RI�HDFK�HQFRXQWHU�RU�RQFH�SHU���
KRXUV�PLQLPXP��:KHQ�KHDOLQJ�WKH�³0DLPHG´�LQMXU\��
UHDWWDFK�WKH�OLPE��
�
3K\VLRORJ\��
$�ERQHOHVV�VSHFLHV��WKH�*HQ
'DL�DUH�YLUWXDOO\�D�
IRUPOHVV�MXPEOH�RI�FRUGHG�PXVFOH�DQG�QHUYH�EXQGOHV��
%HFDXVH�RI�WKLV��WKH\�W\SLFDOO\�LQKDELW�KHDY\�DUPRU�

PDGH�IRU�KXPDQRLGV�WR�JLYH�WKHPVHOYHV�D�IRUP�WR�
SDVV�DV�DQ\�QXPEHU�RI�VSHFLHV�LQ�WKH�JDOD[\��7KH�
RQO\�GLVWLQFW�SDUW�RI�D�*HQ¶'DL�LV�WKHLU�KHDG��ZKLFK�LV�
W\SLFDOO\�EDOG��KDV�WZR�H\HV��QRVH�VOLWV��DQG�D�PRXWK�
IXOO�RI�UD]RU�VKDUS�IDQJV��*HQ¶'DL�DOVR�KDYH�WZR�ODUJH��
ZLQJ�OLNH�HDUV��EXW�WKH\�DUH�XVXDOO\�IROGHG�EHORZ�WKHLU�
MDZOLQHV�WR�KLGH�GLVWLQJXLVKLQJ�IHDWXUHV��*HQ¶'DL�DUH�
FRPSOHWHO\�YRLG�RI�YLWDO�RUJDQV��DOORZLQJ�WKHP�WR�
VXUYLYH�LQMXULHV�XQWKLQNDEOH�IRU�RWKHU�VSHFLHV��JLYLQJ�
WKHP�D�UHSXWDWLRQ�RI�EHLQJ�YLUWXDOO\�LPPRUWDO��7KH�
*HQ¶'DL�DOVR�KDYH�D�GHFHQWUDOL]HG�QHUYRXV�V\VWHP��
JLYLQJ�WKHP�QHDU�LQVWDQWDQHRXV�UHIOH[HV��7KLV�DOVR�
DOORZV�WKHP�WR�IXQFWLRQ�DIWHU�VXVWDLQLQJ�KHDY\�LQMXULHV�
DQG�WR�KDYH�DQ�DEVXUG�VHQVH�RI�WRXFK��)RU�H[DPSOH��
WKH\�FDQ�IHHO�D�KXPDQ�KHDUWEHDW�IURP�XS�WR�����
PHWHUV�DZD\��7KH�RQO\�NQRZQ�ZD\�WR�NLOO�D�*HQ¶'DL�LV�
WR�DWRPL]H�WKHLU�ERG\�DOO�DW�RQFH��
�
6RFLHW\��
7KH�*HQ¶'DL�DUH�D�SHDFHIXO�SHRSOH�ZKR�SUDFWLFH�D�
SKLORVRSK\�RI�³SHUIHFWLRQ�RI�SHUPDQHQFH�´�PHDQLQJ�
WKDW�DOO�FKDQJH�LV�DQ�LOOXVLRQ��7KLV�OHDGV�SKLORVRSKHUV�
IURP�WKHLU�VSHFLHV�WR�SUHDFK�WKDW�WDNLQJ�DQ�DFWLYH�UROH�
LQ�DQ\WKLQJ�LV�SRLQWOHVV�DQG�GHWULPHQWDO��6LQFH�WKHLU�
KRPHZRUOG¶V�GHVWUXFWLRQ�ORQJ�DJR��WKH�VSHFLHV�KDV�
WDNHQ�WR�D�QRPDGLF�OLIHVW\OH��MRXUQH\LQJ�WKH�VWDUV�LQ�
LVRODWLRQ���
�
0HQWDO�'HJHQHUDWLRQ��
'HVSLWH�DOO�WKHLU�GXUDELOLW\��WKH�UHJHQHUDWLRQ�DELOLWLHV�RI�
WKH�*HQ¶'DL�GR�QRW�H[WHQG�WR�WKHLU�PLQG��ZKLFK�
GHWHULRUDWHV�RYHU�WLPH��7KLV�SV\FKRVLV�OHDGV�WR�ROGHU�
PHPEHUV�RI�WKH�VSHFLHV�EHFRPLQJ�H[WUHPHO\�YLROHQW��
7KHVH�PHPEHUV�RI�WKH�VSHFLHV�RIWHQ�WDNH�MREV�DV�
PHUFHQDULHV�RU�ERXQW\�KXQWHUV��JLYLQJ�WKH�VSHFLHV�DV�
D�ZKROH�DQ�LPDJH�RI�VDYDJHU\�WR�WKH�ZLGHU�SXEOLF��
�
+RPHZRUOG��
7KH�KRPHZRUOG�RI�WKH�*HQ¶'DL�ZDV�UD]HG�ORQJ�DJR�E\�
WKH�6LWK�(PSLUH��OHDGLQJ�WKH�UDFH�WR�WKHLU�FXUUHQW�
QRPDGLF�OLIHVW\OH��:KLOH�WKH�SODQHW�VWLOO�H[LVWV��QR�RQH�
NQRZV�ZKHUH�LW�LV��DQG�LW�LV�XQOLNHO\�WKDW�LW�FRXOG�
VXSSRUW�OLIH��HYHQ�LI�LW�ZHUH�WR�EH�UHGLVFRYHUHG��
�
/DQJXDJH��
7KH�*HQ¶'DL�VSHDN�WKHLU�RZQ�QDWLYH�ODQJXDJH�RI�
*HQ¶'DL��$V�WKH\�DUH�DQ�DQFLHQW�VSHFLHV��HDFK�OLYLQJ�
������WR�������\HDUV��WKH\�KDYH�D�ORZ�ELUWK�UDWH�DQG�
SRSXODWLRQ��7KXV��*HQ¶'DL�LV�UDUHO\�XVHG�DQG�KDV�
EHHQ�DOO�EXW�IRUJRWWHQ��DQG�PRVW�NQRZ�%DVLF��
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*HRQRVLDQ�

�
6WDWV��
1REOH��
&XQQLQJ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'HFHSWLRQ�RU�/HDGHUVKLS�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��0XVW�ODQG�HYHU\���URXQGV��
6ROGLHU��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
7RXJK�&KLWLQ��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��0XVW�ODQG�HYHU\���URXQGV��
:RUNHU��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
7HDPZRUN��:KHQ�SURYLGLQJ�RU�UHFHLYLQJ�VNLOOHG�
DVVLVWDQFH�RQ�D�0HFKDQLFV�FKHFN��DGG���ERRVWV��
�
3K\VLRORJ\��
*HRQRVLDQV�DUH�WRXJK�LQVHFWRLGV�ZKR�DUH�RQO\�
SDUWLDOO\�VHQWLHQW��,Q�PDQ\�ZD\V��WKH\�DUH�D�
FRQXQGUXP��:KLOH�WKH\�DUH�EDUHO\�LQWHOOLJHQW�HQRXJK�
WR�PDQDJH�VHQWLHQFH��WKH�:RUNHUV�DUH�H[FHOOHQW�LQ�
PHFKDQLFV��7KH\�DUH�WKLQQHU�WKDQ�PRVW�RWKHU�
VHQWLHQWV��EXW�WKH�6ROGLHUV�DUH�VXUSULVLQJO\�VWURQJ��

(YHQ�WKH�1REOHV�DUH�GHYLRXV�GHVSLWH�WKHLU�ODFN�RI�
FRPSOHWH�VHQWLHQFH��7KH�1REOHV�DQG�6ROGLHUV�KDYH�
ZLQJV��ZKLOH�WKH�GURQHV�GR�QRW��0RVW�RWKHU�WUDLWV�DUH�
PRUH�XQLIRUP�DFURVV�FDVWHV��KDUG��EURZQ�VNLQ��WKUHH�
ILQJHUV�DQG�WRHV�RQ�HDFK�KDQG�DQG�IRRW��DQG�
GRXEOH�NQHHG�OHJV��7KHLU�KDLUOHVV�KHDG�SRLQWV�GRZQ�
DQG�IRUZDUG��DQG�WKHLU�H\HV�DUH�UHG��
�
6RFLHW\��
*HRQRVLDQ�VRFLHW\�LV�EHVW�GHILQHG�E\�LWV�FDVWH�V\VWHP��
$�PDMRULW\�DUH�:RUNHU�GURQHV��ZKR�OLYH�LQ�SRYHUW\�DV�
VODYHV�IRU�WKH�SURMHFWV�RI�WKH�1REOHV��7KRXJK�WKH�
6ROGLHUV�UHFHLYH�D�KLJKHU�VWDWXV��WKH\�DUH�VWLOO�
QHYHUWKHOHVV�SXW�LQ�GDQJHURXV�FRQGLWLRQV�DQG�ILJKW�LQ�
ZDUV�WKDW�WKH\�KDYH�QR�VWDNH�LQ��7KH�1REOHV�FRQWURO�
DOO�DQG�DUH�W\SLFDOO\�VHOILVK�LQ�QDWXUH��'LIIHUHQFHV�LQ�
SV\FKRORJ\�DUH�QRWDEOH�EHWZHHQ�FDVWHV��:RUNHUV�DUH�
QRW�W\SLFDOO\�DPELWLRXV��WKH\�RQO\�GR�ZKDW�WKH\¶UH�WROG�
WR��6ROGLHUV�DUH�MXVW�WKH�RSSRVLWH�DQG�FDQ�EH�YHU\�
FRPSHWLWLYH��$OO�RI�WKHP�KDYH�OLWWOH�YDOXH�IRU�OLIH��DQG�
ULWXDO�FRPEDW�LV�LPSRUWDQW�DV�HQWHUWDLQPHQW��6RPH�
OXFN\�ORZHU�FODVV�RQHV�FDQ�HYHQ�DFTXLUH�D�KLJKHU�
VWDWXV�E\�ZLQQLQJ�DV�D�JODGLDWRU��7KH\�DUH�QRW�YHU\�
IULHQGO\�WRZDUGV�RWKHU�VSHFLHV�DQG�GRQ¶W�WUXVW�WKHP��
0RVW�DOVR�SUHIHU�WR�VWD\�RQ�WKHLU�KRPHZRUOG�DPRQJVW�
WKHLU�RZQ�SHRSOH��
�
&RVW�RI�:DU��
7KH�EROG�PRYH�RI�DOLJQLQJ�ZLWK�WKH�&RQIHGHUDF\�FRVW�
WKH�*HRQRVLDQV��/RVHUV�LQ�WKH�ZDU��WKH\�DUH�QRZ�QRW�
RQ�YHU\�JRRG�WHUPV�ZLWK�WKH�(PSLUH��:KLOH�*HRQRVLDQ�
1REOHV�UHPDLQ�UXOHUV��PDQ\�RWKHUV�DUH�QRZ�VODYHV�WR�
WKH�(PSLUH��7KH�KDQGIXO�RI�UHYROWV�KDYH�EHHQ�TXLFNO\�
SXW�GRZQ���
�
+RPHZRUOG��
$Q�2XWHU�5LP�ZRUOG�QHDU�7DWRRLQH��*HRQRVLV�LV�D�GU\��
GXVW\�SODQHW�RI�UHG�URFN��,W�LV�SODJXHG�E\�UDGLDWLRQ��VR�
PRVW�*HRQRVLDQV�OLYH�XQGHUJURXQG�RU�LQ�VWRQH�
EXLOGLQJV��,W�LV��RI�FRXUVH��WKH�VLWH�RI�WKH�ILUVW�EDWWOH�LQ�
WKH�&ORQH�:DUV��ZKHUH�WKH�5HSXEOLF�WRRN�RYHU�
*HRQRVLDQ�IDFWRULHV��:KLOH�LW�XVHG�WR�EH�VXFFHVVIXO�LQ�
WKH�EXVLQHVV�RI�DUPV�PDQXIDFWXULQJ��DVVRFLDWLRQ�ZLWK�
WKH�6HSDUDWLVWV�KDV�UXLQHG�LWV�UHSXWDWLRQ��7KH�SODQHW�LV�
DOVR�VXUURXQGHG�E\�DQ�DVWHURLG�EHOW��
�
/DQJXDJH��
*HRQRVLDQV�VHSDN�*HRQRVLDQ��D�FOLFNLQJ�WRQJXH��
6RPH�RI�WKH�1REOHV�VSHDN�%DVLF�DV�ZHOO��DQG�DOO�
*HRQRVLDQV�DUH�FDSDEOH�RI�VSHDNLQJ�%DVLF��

�
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*LJRUDQ�

�
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
)XU��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��DGG�VHWEDFN�
IRU�KRW�FRQGLWLRQV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��

3K\VLRORJ\��
*LJRUDQV�SRVVHVV�HQRXJK�LQWHOOLJHQFH�WR�PDWFK�WKDW�
RI�PDQ\�VHQWLHQWV��DOWKRXJK�WKH\�VWLOO�DUH�YHU\�
SULPLWLYH�LQ�WKHLU�WHFKQRORJ\��7KH\�DUH�ODUJH��IXUUHG�
FUHDWXUHV�ZLWK�ZKLWH�IXU��7KH\�KDYH�D�ZLGH�PRXWK��
SLJ�OLNH�QRVH��DQG�WLQ\�H\HV��7KH\�KDYH�WKUHH�WRHG�
IHHW�DQG�IRXU�ILQJHUHG�KDQGV�ZKLFK�KDYH�FODZV�RQ�
ERWK��7KH\�DUH�VWURQJ�HQRXJK�WR�EH�H[FHOOHQW�IRU�
FRPEDW�RU�SK\VLFDO�ODERU��
�
6RFLHW\��
*LJRUDQV�DUH�YHU\�IDPLO\�RULHQWHG��DQG�PRVW�DUH�PRUH�
WKDQ�ZLOOLQJ�WR�VDFULILFH�IRU�WKHLU�UHODWLYHV��7KRXJK�WKH\�
KDYH�D�YHU\�ILHUFH�DSSHDUDQFH��WKH\�DUH�DFWXDOO\�TXLWH�
SHDFHIXO��7KRXJK�GDQJHURXV�DV�SUHGDWRUV��WKH\�DUH�
NLQG�DQG�GRFLOH�ZKHQ�ZLWK�RWKHU�VHQWLHQWV��*LJRUDQV�
DUH�DUUDQJHG�LQWR�JURXSV�FDOOHG�KRPH�FODQV��ZKLFK�
DUH�WULEHV�RI�KXQWHU�JDWKHUHU�QRPDGV�ZKR�OLYH�LQ�
FDYHV��7KH\�IXUWKHU�RUJDQL]H�WKHPVHOYHV�LQWR�VPDOOHU�
IDPLO\�JURXSV��
�
*LJRUDQV�DV�6ODYHV��
7UDJLFDOO\��WKHLU�ODFN�RI�WHFKQRORJ\�DQG�ZHDN�ZLOOV�
KDYH�PDGH�*LJRUDQV�HDV\�SUH\�IRU�VODYHUV��7KHLU�
QDWXUDO�VWUHQJWK�PDNHV�WKHP�TXLWH�YDOXDEOH�DV�ZHOO��
7KLV�PRVWO\�RFFXUV�LQ�WKH�0\WDUDQRU�VHFWRU��ZKLFK�
DOVR�LQFOXGHV�.DVK\\\N��WKH�:RRNLHH�KRPHZRUOG��
�$QRWKHU�ODUJH�DQG�IXUU\�VODYH�VSHFLHV��$OPRVW�DOO�RI�
WKH�*LJRUDQV�VHHQ�RII�RI�WKHLU�KRPHZRUOG�DUH�HVFDSHG�
VODYHV�RU�FXUUHQW�VODYHV��7KRVH�WKDW�HVFDSH�DUH�RIWHQ�
RQ�WKH�UXQ�IURP�ERXQW\�KXQWHUV��0DQ\�VWLOO�OLYH�LQ�
SHDFH�RQ�WKHLU�KRPHZRUOG��EXW�PRUH�DQG�PRUH�DUH�
DOVR�IRUFHG�WR�OHDYH�WKHLU�KRPHZRUOG�HDFK�GD\��
%HFDXVH�RI�WKHLU�VL]H��*LJRUDQV�DUH�HIIHFWLYH�ILJKWHUV��
0DQ\�ILJKW�WR�HQG�WKH�VODYHU\�RI�WKHLU�SHRSOH��ZKLOH�
RWKHUV�KRSH�WR�HQG�VODYHU\�JDOD[\�ZLGH�E\�MRLQLQJ�WKH�
5HEHO�$OOLDQFH��
�
+RPHZRUOG��
*LJRUDQV�FRPH�IURP�WKH�VQRZ\�SODQHW�RI�*LJRU��DQ�
2XWHU�5LP�ZRUOG��,WV�RQO\�VHQWLHQW�LQKDELWDQWV�DUH�
*LJRUDQV��7KH\�OLYH�D�SULPLWLYH�OLIHVW\OH��XVLQJ�
VWRQH�DJH�WHFKQRORJ\�WR�KXQW�WKURXJK�WKH�PRXQWDLQV�
DQG�FDYHV��
�
/DQJXDJH��
*LJRUDQV�ZKR�DUH�WDNHQ�RIIZRUOG�OHDUQ�%DVLF�IDLUO\�
TXLFNO\��:KLOH�WKH\�DUH�FDSDEOH�RI�VSHDNLQJ�LW��WKH\�
VWLOO�SUHIHU�WR�XVH�WKHLU�QDWLYH�ODQJXDJH�RI�JUXQWV�ZKHQ�
WKH\�FDQ��
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*LYLQ�

������� �
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$VWURJDWLRQ�RU�.QRZOHGJH�(GXFDWLRQ�
([RVNHOHWRQV��'R�QRW�WDNH�ZRXQG�RU�VWUDLQ�GDPDJH�
GXH�WR�YDFXXP��XQEUHDWKDEOH�DWPRVSKHUH��RU�
DEQRUPDO�DLU�SUHVVXUH��
�
3K\VLRORJ\��
*LYLQ�DUH�FRYHUHG�LQ�D�ERQ\�H[RVNHOHWRQ�WKDW�LV�
FKDON�ZKLWH��7KHLU�H[RVNHOHWRQ�EHDUV�VWULNLQJ�
VLPLODULWLHV�WR�WKH�KXPDQ�ERQH�VWUXFWXUH��PHDQLQJ�WKDW�
*LYLQ�FDQ�DSSHDU�WR�EH�YHU\�FUHHS\�IRU�PDQ\�KXPDQV��
7KH�H[RVNHOHWRQ�DOORZV�WKHP�WR�VXUYLYH�LQ�WRWDO�
YDFXXP�RU�RWKHU�FRQGLWLRQV�LQYROYLQJ�DLU�SUHVVXUH�DQG�
SRLVRQRXV�DWPRVSKHUHV��,Q�RUGHU�WR�PDLQWDLQ�WKHVH�
DGYDQWDJHV��WKH\�QHHG�WR�HDW�WKUHH�WLPHV�DV�PXFK�DV�
KXPDQV��7KH\�DUH�VLPLODU�WR�KXPDQV�LQ�KHLJKW�DQG�
KDYH�ILYH�ILQJHUHG�KDQGV�DQG�WKUHH�WRHG�IHHW��%HQHDWK�
WKLV�RGG�DHVWKHWLF�LV�D�EULOOLDQW�PLQG�ZLWK�LQFUHGLEOH�

VNLOO�ZKHQ�LW�FRPHV�WR�PDWKHPDWLFV��*LYLQ�HYROYHG�WKLV�
WR�SUHGLFW�WKH�RGG�RUELWV�RI�WKHLU�ZRUOG¶V�PDQ\�PRRQV��
�
6RFLHW\��
7KH�KLJKO\�LQWHOOLJHQW�*LYLQ��DERYH�DOO�WKLQJV��YDOXH�
PDWKHPDWLFV��7KH\�DUH�UXOHG�E\�WKHLU�EHVW�
PDWKHPDWLFLDQV��ZKR�IRUP�WKH�³%RG\�&DOFXOXV�´�7KHLU�
PRVW�SRZHUIXO�OHDGHU��WKH�SODQHWDU\�JRYHUQRU��LV�
GHWHUPLQHG�E\�WKH�ZLQQHU�RI�D�FRQWHVW�WKDW�UHTXLUHV�
FDOFXODWLRQV�RI�H[WUHPHO\�GLIILFXOW�PXOWLGLPHQVLRQDO�
GLIIHUHQWLDOV��7KHVH�OHDGHUV�WKHQ�PDNH�GHFLVLRQV�
EDVHG�RQ�QXOO�PRGDO�SUREDELOLW\��*LYLQ�XVH�WKHLU�
PDWKHPDWLFDO�QDWXUH�WR�EXLOG�ZKDW�WKH\�GHHP�WR�EH�
WKH�EHVW�VKLSV�DQG�VSHQG�D�ORQJ�WLPH�GHVLJQLQJ�WKHP��
+RZHYHU��WKHVH�VWDUVKLSV�DUH�QRW�RIWHQ�FRPSDWLEOH�
ZLWK�RXWVLGHUV�DQG�ODFN�SUHVVXUL]DWLRQ�V\VWHPV��*LYLQ�
FDQ�VXUYLYH�YDFXXP��RU�QDYLFRPSXWHUV���*LYLQ�FDQ�
PDNH�WKH�FDOFXODWLRQV�HDVLO\���7KH\�UHVSHFW�RWKHU�
VKLSEXLOGLQJ�VSHFLHV��OLNH�'XURV�DQG�9HUSLQH��EXW�
KDYH�D�VXEWOH�DUURJDQFH�WRZDUG�DQ\RQH�ZKR�FDQQRW�
VXUYLYH�LQ�D�YDFXXP��
�
*LYLQ�*UHHWLQJV��
*LYLQ�DSSO\�PDWK�HYHQ�LQ�WKHLU�JUHHWLQJV��7KH\�
WUDGLWLRQDOO\�JUHHW�RQH�DQRWKHU�E\�HDFK�DVNLQJ�D�PDWK�
TXHVWLRQ��7KH�GLIILFXOW\�RI�WKHVH�TXHVWLRQV�FDQ�YDU\��
DOWKRXJK�URRWV�RI�VLPSOH�TXDGUDWLFV�DUH�DPRQJ�WKH�
PRVW�FRPPRQ��(YHQ�WKRXJK�WKHVH�URRWV�DUH�RIWHQ�
UDWLRQDO��VRPH�RXWVLGHUV�FDQQRW�ILQG�WKHP�LQ�WKHLU�
KHDGV��VR�*LYLQ�FDQ�ILQG�RWKHUV�WR�EH�YHU\�UXGH��
%HFDXVH�RI�ERWK�WKHLU�QDYLJDWLRQDO�WDOHQWV�DQG�
VKLS\DUGV��*LYLQ�KDYH�EHHQ�VRXJKW�DIWHU�LQ�PDQ\�
ZDUV��+RZHYHU��WKH�DPEDVVDGRUV�VHQW�WR�WKHP�PXVW�
RIWHQ�OHDUQ�PRUH�PDWKHPDWLFV��
�
+RPHZRUOG��
*LYLQ�FRPH�IURP�WKH�RGG�ZRUOG�RI�<DJ¶'KXO��ZKLFK�VLWV�
LQ�WKH�0LG�5LP�DW�WKH�LQWHUVHFWLRQ�RI�WKH�5LPPD�7UDGH�
5RXWH�DQG�WKH�&RUHOOLDQ�7UDGH�6SLQH��7KRXJK�WKLV�
PHDQV�LW�LV�KHDYLO\�WUDIILFNHG��WKH�ZRUOG�LWVHOI�LV�QRW�
YHU\�SRSXODU��1RW�RQO\�LV�LW�GLIILFXOW�WR�LQWHUDFW�ZLWK�
*LYLQ��EXW�WKH�WKUHH�PRRQV�SURGXFH�H[WUHPH�WLGDO�
IRUFHV��7KHVH�DIIHFW�WKH�RFHDQV�DQG�WKH�DWPRVSKHUH��
VR�WKH�ZRUOG�LV�VXEMHFW�WR�XQSUHGLFWDEOH�IORRGLQJ�DQG�
VXGGHQ�ORVV�RI�DLU��
�
/DQJXDJH��
*LYLQ�VSHDN�WKH�ODQJXDJH�RI�*LYLQ��WKRXJK�PDQ\�NQRZ�
%DVLF��,WV�ZULWWHQ�IRUP�LQFOXGHV�PDWKHPDWLFDO�V\PEROV�
DQG�UHTXLUHV�D�NQRZOHGJH�RI�FDOFXOXV�WR�UHDG��
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*RUPDN�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
7HFKQLFDO�6RSKLVWLFDWLRQ��5HFHLYH�WKH�WDOHQW�
³*HDUKHDG�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
7KH�*RUPDN�DUH�JUHHQ�VNLQQHG�KXPDQRLGV�ZLWK�QR�
QRVH�RU�KDLU��7KHLU�PRVW�XQLTXH�YLVXDO�IHDWXUH�LV�WKHLU�
IULOOV��ZKLFK�OLQH�WKH�VLGHV�RI�WKHLU�KHDG��MXVW�DERYH�WKH�
HDUV��7KH\�KDYH�FODZHG��WKUHH�ILQJHUHG�KDQGV��
PDNLQJ�WKHP�IRUPLGDEOH�ILJKWHUV��7KH\�KDYH�UHG��
RUDQJH��RU�EOXH�H\HV��DQG�PDOHV�KDYH�D�SDWWHUQ�RI�
VPDOO�FRQFHQWULF�FLUFOHV�EHWZHHQ�WKHLU�H\HV��

6RFLHW\��
*RUPDN�DUH�D�XQLTXH�VRFLHW\�LQ�WKDW�WKH\�DUH�FXOWXUDOO\�
YHU\�SULPLWLYH��EXW�WKH\�H[FHO�ZLWK�WHFKQRORJ\��'HVSLWH�
WKHLU�LQDELOLW\�WR�DFKLHYH�VSDFH�WUDYHO��WKH�*RUPDN�DUH�
DPRQJ�WKH�EHVW�LQ�WKH�JDOD[\�DW�EXLOGLQJ��PRGLI\LQJ��
DQG�VFDYHQJLQJ�WHFKQRORJ\��7KH\�DUH�RIWHQ�PLQHUV��
WDNLQJ�DGYDQWDJH�RI�WKH�PDQ\�YDOXDEOH�PLQHUDOV�RQ�
WKHLU�ZRUOG�WR�EXLOG�WHFKQRORJ\��*RUPDN�OLYH�LQ�FDPSV�
RI�VPDOO�WULEHV��W\SLFDOO\�DV�QRPDGV��(DFK�FODQ�LV�UXOHG�
E\�D�6KDPDQ��ZKR�LV�FKRVHQ�EDVHG�RQ�WHFKQLFDO�
VNLOOV��7KH\�H[FHO�ZLWK�F\EHUQHWLFV��ZKLFK�WKH\�
W\SLFDOO\�WHVW�RQ�WUDSSHG�DQLPDOV��WXUQLQJ�WKHP�LQWR�
F\EHUEHDVW��*RUPDN�DUH�H[WUHPHO\�FRPSHWLWLYH�DQG�
KRVWLOH��RIWHQ�UHVRUWLQJ�WR�ZDUIDUH�RU�FRPEDW�WR�VROYH�
WKHLU�SUREOHPV��
�
*RUPDN�DQG�9RVV��
7KH�*RUPDN�DUH�VXVSLFLRXV�RI�DOO�RXWVLGHUV��EXW�WKH\�
ZHUH�HVSHFLDOO\�KDWHIXO�RI�WKH�9RVV��WKHLU�GLVWDQW�
DQFHVWRUV��,Q�WKH�WLPH�RI�WKH�2OG�5HSXEOLF��WKH�
*RUPDN�ZHUH�DW�ZDU�ZLWK�WKH�9RVV��DQG�WKH\�YLHZHG�
WKH�9RVV�DV�DQ�DERPLQDWLRQ�WKDW�QHHGHG�WR�EH�
GHVWUR\HG�LI�WKHLU�VSHFLHV�ZHUH�WR�SURVSHU��$OWKRXJK�
WKH\�RXWQXPEHUHG�WKH�9RVV��WKH�9RVV�KDYH�PDQ\�
)RUFH�VHQVLWLYH�SURSKHWV��ZKLFK�JUDQWHG�WKH�9RVV�WKH�
HGJH�WKH\�QHHGHG�WR�VXUYLYH��$OWKRXJK�WKH�9RVV�
GHIHQGHG�WKHPVHOYHV�ZHOO��LW�ZDV�SURSKHVLHG�WKDW�WKH�
9RVV�ZRXOG�DOO�GLH�LI�WKH�*RUPDN�EHFDPH�H[WLQFW��VR�
WKH�9RVV�ZHUH�QHYHU�WRR�DJJUHVVLYH��)RUHVLJKW�
DOORZHG�WKH�9RVV�WR�ILJKW�RII�WKH�6LWK�(PSLUH��IRUFLQJ�
ERWK�WKH�(PSLUH�DQG�WKH�5HSXEOLF�WR�ILJKW�DJDLQVW�WKH�
*RUPDN�LQ�RUGHU�WR�HDUQ�WKH�9RVV¶V�IDYRU��+RZHYHU��
ZKHQ�WKH�(WHUQDO�(PSLUH�WRRN�RYHU�WKH�9RVV�V\VWHP��
WKH�RQO\�ZD\�IRU�WKH�*RUPDN�WR�VXUYLYH�ZDV�WR�IRUJHW�
WKHLU�ORQJ�VWDQGLQJ�KDWUHG�DQG�DOO\�ZLWK�WKH�9RVV��%RWK�
VSHFLHV�KDG�KHDY\�ORVVHV��EXW�HDFK�VXUYLYHG��
YDOLGDWLQJ�WKH�9RVV¶V�SURSKHF\��
�
+RPHZRUOG��
*RUPDN�FRPH�IURP�9RVV��D�PLQLQJ�SODQHW�LQ�WKH�7LRQ�
&OXVWHU��,W�KDV�D�URFN\�ODQGVFDSH�ZLWK�D�IHZ�IRUHVWV�
DQG�D�KD]\��\HOORZ�VN\��'XULQJ�WKHLU�ZDU�DJDLQVW�WKH�
9RVV��WKH\�ZHUH�PRVWO\�IRXQG�LQ�WKH�*RUPDN�/DQGV��
7KHLU�ODUJHVW�VHWWOHPHQW�RI�*RUPD�.RVV��D�
PRXQWDLQVLGH�FLW\�ZLWK�DERXW��������*RUPDN�UXOHG�E\�
WKHLU�.LQJ��-RNXOO��
�
/DQJXDJH��
*RUPDN�KDYH�D�VLPSOH�QDWLYH�ODQJXDJH�FDOOHG�
*RUPDN��DQG�YHU\�IHZ�RI�WKHP�NQRZ�%DVLF��

�
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*RVVDP�

�
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�
6LOKRXHWWH���
�
3K\VLRORJ\��
*RVVDP�DUH�VKRUW�UHSWLOHV��7KH\�DUH�D�OLWWOH�RYHU�D�
PHWHU�WDOO�DQG�KDYH�D�SHEEOHG�WH[WXUH�WR�WKHLU�
EOXH�JUD\�VNLQ��7KHLU�ERG\�LV�WKLQO\�EXLOW��EXW�WKHLU�
WKUHH�ILQJHUHG�KDQGV�DUH�UHDVRQDEO\�GH[WHURXV��7KHLU�
IHHW�KDYH�WZR�EODFN�WRHV�HDFK��*RVVDP�KDYH�WZR�
NQHHV�RQ�HDFK�OHJ��7KH\�KDYH�KDLU�DQG�QR�YLVLEOH�
QRVH�RU�HDUV��7KHLU�IDFH�LV�IXUWKHU�GLVWLQJXLVKHG�E\�
EHLQJ�FRYHUHG�LQ�KRUL]RQWDO�ZULQNOHV��
�
6RFLHW\��
*RVVDP�OLYH�LQ�D�VRFLHW\�WKDW�YDOXHV�DSSHDUDQFH��
UHSXWDWLRQ��DQG�SOHDVLQJ�RWKHUV��7KH\�WHQG�WR�XVH�
HODERUDWH�FORWKLQJ�WR�SOHDVH�RWKHU�VHQWLHQWV��DV�ZHOO�
DV��IRU�IHPDOHV��PROGLQJ�WKHLU�KDLU�EDFN�WR�IRUP�D�
FRQH�OLNH�VKDSH��WKDW�SRLQWV�EDFNZDUGV�EHIRUH�

SRLQWLQJ�XS�DW�WKH�HQG��*RVVDP�DUH�VNLOOHG�DW�
EXVLQHVV�DQG�YHU\�VKUHZG��+RZHYHU��WKH\�DUH�VHOILVK��
DQG�WKHLU�FOHYHU�SUDFWLFHV�FDQ�VRPHWLPHV�JLYH�WKHP�D�
UHSXWDWLRQ�RI�EHLQJ�XQWUXVWZRUWK\��7KLQJV�SURGXFHG�E\�
*RVVDP�WHQG�WR�EH�FKHDS�IRU�PDQXIDFWXULQJ��$V�
UHSWLOHV��*RVVDP�OD\�HJJV��7KRXJK�WKH�HJJV�UHTXLUH�
OLWWOH�SUDFWLFDO�FDUH��WKHUH�LV�VWURQJ�WUDGLWLRQ�DQG�VRFLDO�
SUHVVXUH�WR�WDNH�FDUH�RI�WKHP��$QG�WKH�*RVVDP��
HDJHU�WR�SOHDVH��GR�MXVW�WKDW��%HIRUH�WKH\�DUH�KDWFKHG��
WKH�HJJV�DUH�VKRZQ�RII�DQG�UHFHLYH�GHFRUDWLRQ�LQ�WKHLU�
QHVW��3DUHQWV�DOVR�WKURZ�³HJJ�SDUWLHV�´�,Q�WKLV�HYHQW��
WKH�HJJ�LV�VKRZQ�RII�IRU�IULHQGV�DQG�UHODWLYHV�WR�VHH��
7KHVH�FHUHPRQLHV�WHQG�WR�EH�ODWH�LQ�WKH�LQFXEDWLRQ�
SHULRG��LQ�KRSHV�WKDW�WKH�ELUWK�FDQ�EH�VKRZQ�RII�DV�
ZHOO��*LIWV�DUH�JLYHQ�WR�WKH�SDUHQWV��HVSHFLDOO\�LI�WKH�
SDUHQWV�KDYH�D�KLJK�VWDWXV��
�
5HEHOV��
7KRXJK�WKH\�WHQG�WR�EH�LQGHSHQGHQWO\�PLQGHG��PDQ\�
*RVVDP�RQFH�HQGHG�XS�ZRUNLQJ�IRU�WKH�&RPPHUFH�
*XLOG��ZKLFK�KDG�DOPRVW�FRPSOHWH�FRQWURO�RYHU�WKH�
VSHFLHV��7KH\�ZHUH�W\SLFDOO\�ORFNHG�LQWR�WHQ�\HDU�
GHDOV��ZLWK�WKHLU�KRXVLQJ�DQG�IRRG�EHLQJ�SURYLGHG�DV�
SDUW�RI�WKH�FRQWUDFW��+RZHYHU��GXULQJ�WKH�&ORQH�:DUV��
WKH�&RPPHUFH�*XLOG�ZDV�LQ�VWURQJ�IDYRU�RI�VHFHVVLRQ��
EXW�&DVWHOO�ZDV�VXUURXQGHG�E\�5HSXEOLF�WHUULWRULHV�
DQG�ZDV�VRRQ�UHWDNHQ��7KH�&RPPHUFH�*XLOG�ZDV�
DOVR�DEVRUEHG�DIWHU�WKH�ZDU��EXW�WKDW�ZDV�QRW�WKH�
ELJJHVW�HIIHFW�RQ�*RVVDP��'XULQJ�WKH�ZDU��*RVVDP�
ZHUH�EDQQHG�IURP�&RUXVFDQW��7KRVH�DOUHDG\�RQ�LW�
ZHUH�QRW�ZDUQHG�DQG�EHFDPH�IXJLWLYHV��VR�PDQ\�KDG�
WR�HLWKHU�KLGH��VPXJJOH�WKHPVHOYHV�RIIZRUOG��RU�UHEHO��
:KLOH�WKH\�RQFH�IRXJKW�WKH�5HSXEOLF��PDQ\�QRZ�ILJKW�
WKH�(PSLUH�XQGHU�WKH�EDQQHU�RI�:KLSODVK��:KLOH�
LQGHSHQGHQW�IURP�WKH�5HEHOOLRQ��WKLV�VHFUHWLYH�
RUJDQL]DWLRQ�KDV�KDG�JUHDW�VXFFHVV�UHEHOOLQJ�IURP�WKH�
&RUXVFDQW�XQGHUZRUOG��2WKHUV�QRZ�ILJKW�WKH�(PSLUH�
IURP�HOVHZKHUH��DV�WKH�(PSLUH�KDV�HQVODYHG�&DVWHOO�
DQG�JUHDWO\�GLVFULPLQDWHG�DJDLQVW�WKHP��
�
+RPHZRUOG��
*RVVDP�FRPH�IURP�&DVWHOO��,W�LV�LQ�WKH�&RORQLHV��D�
ZHDOWK\�UHJLRQ�RI�VSDFH��DQG�VLWV�RQ�WKH�3HUOHPLDQ�
7UDGH�5RXWH��,W�LV�YHU\�XUEDQ�DQG�LQGXVWULDOL]HG��7KH�
*RVVDP�DOVR�KDYH�FRORQL]HG�)HOXFLD��
�
/DQJXDJH��
*RVVDP�VSHDN�*RVVDP��D�FURDNLQJ�ODQJXDJH��'R�WR�
WKHLU�NQDFN�IRU�EXVLQHVV��PRVW�VSHDN�%DVLF�DV�ZHOO��
*RVVDP�ZRUGV�DQG�QDPHV�WHQG�WR�EH�VKRUW��
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*RWDO�

�
6WDWV��
&XQQLQJ����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
(QHUJ\�6HQVLWLYLW\��2QFH�SHU�HQFRXQWHU�DV�D�
PDQHXYHU��VHQVH�WKH�SUHVHQFH�DQG�HPRWLRQDO�VWDWH�RI�
HYHU\RQH�ZLWKLQ�VKRUW�UDQJH��0D\�XVH�WKLV�DELOLW\�WR�
XSJUDGH�WKH�GLIILFXOW\�WZLFH�ZKHQ�RSSRVLQJ�D�
'HFHSWLRQ�FKHFN��:KHQ�DURXQG�GURLGV�RU�RWKHU�
HOHFWURPDJQHWLF�UDGLDWLRQ��EXW�QR�PRUH�WKDQ�WZLFH�SHU�
HQFRXQWHU��VXIIHU���VWUDLQ�DW�WKH�*0¶V�GLVFUHWLRQ��
�
3K\VLRORJ\��
*RWDOV�DUH�EXUO\�KXPDQRLGV�WKDW�KDYH�HYROYHG�IURP�
KXQWHU�WULEHV�RQ�WKH�SODLQV�RI�WKHLU�KRPHZRUOG��7KH\�
DUH�FRYHUHG�LQ�FRDUVH��GHQVH�IXU��ZKLFK�FDQ�EH�
EURZQ��WDQ��RU�JUD\��7KHLU�IDFH�LQFOXGHV�EHDG\�UHG�
H\HV�DQG�VPDOO�YHVWLJLDO�QRVWULOV��7KHLU�KHDYLO\�
NQREEHG�EURZV�LQFOXGH�WZR�FRQLFDO�KRUQV�WKDW�FDQ�
GHWHFW�HOHFWURPDJQHWLF�ZDYHV�DQG�PDQ\�RWKHU�W\SHV�
RI�HQHUJ\��7KLV�H[WUHPH�VHQVLWLYLW\�DOORZV�WKHP�PDQ\�
DELOLWLHV�DQG�DFWV�DV�WKHLU�SULPDU\�VHQVH��)RU�WKH�PRVW�
SDUW��WKH\�FDQ�VHQVH�DQG�UHDG�WKH�IHHOLQJV�RI�DQ\�
QHDUE\�OLIH��HYHQ�WKRVH�ZKR�DUH�H[WUHPHO\�DGHSW�DW�
KLGLQJ�LW��7KH\�XVH�LW�WR�KXQW�SUH\�ZLWK�HDVH�DQG�
XQGHUVWDQG�IHOORZ�VHQWLHQWV��

6RFLHW\��
*RWDOV�XVHG�WR�OLYH�D�QRPDGLF�OLIHVW\OH��PRYLQJ�WR�
DYRLG�WKH�XQSUHGLFWDEOH�QDWXUH�RI�WKHLU�ZRUOG��7KH\�
KDG�GLIILFXOWLHV�ZLWK�SODQWLQJ�FURSV��VR�WKH\�KXQWHG�
LQVWHDG��7KRXJK�WKH\�QRZ�KDYH�EHHQ�DEOH�WR�IRUP�
FLWLHV��PDQ\�VWLOO�KRQRU�WKH�SDVWRUDOLVW�OLIHVW\OH��*RWDOV�
DUH�RQH�WKH�IHZ�VSHFLHV�WKDW�KDV�PDQDJHG�DQDUFK\�
VXFFHVVIXOO\��VLQFH�WKHLU�DELOLW\�WR�UHDG�HPRWLRQ�JLYHV�
WKHP�D�QDWXUDO�HPSDWK\��)XUWKHUPRUH��WKHLU�DELOLW\�WR�
GHWHFW�DQJHU�JLYHV�WKHP�D�QDWXUDO�DYHUVLRQ�WR�FRQIOLFW��
7KH�DZDUHQHVV�RI�HPRWLRQ�DOVR�PHDQV�WKDW�PRVW�
*RWDOV�ILQG�ORYH�DW�ILUVW�VLJKW��)URP�ELUWK��*RWDOV�DUH�
ERPEDUGHG�E\�HYHU\�NLQG�RI�HQHUJ\�LPDJLQDEOH���VXFK�
DV�WKH�HPRWLRQV�RI�RWKHUV��UDGLR�ZDYHV�SURYLGLQJ�
FRQQHFWLRQ�WR�WKH�+ROR1HW��RU�HPLVVLRQV�IURP�GURLGV��
ZKLFK�FDXVH�GLVFRPIRUW��7KH�VHQVRU\�RYHUORDG�PDNHV�
WKHP�WHPSHUDPHQWDO��DQG�WKH\�RQO\�OHDUQ�WR�GHDO�ZLWK�
LW�FRPSOHWHO\�E\�WKH�DJH�RI�DERXW�WZHOYH��(YHQ�WKHQ��
VRPH�WHFKQRORJ\�FDQ�VWLOO�FDXVH�GLVFRPIRUW��7KRXJK�
WKH\�KDYH�FUHDWHG�HPLVVLRQV�IUHH�VWDUVKLSV��GURLGV�
VWLOO�FDXVH�WKHP�D�JUHDW�GHDO�RI�GLVFRPIRUW��7KH\�KDYH�
\HW�WR�EH�DEOH�WR�FUHDWH�GURLGV�WKDW�DUH�WUXO\�SDLQ�IUHH��
FDXVLQJ�DQWL�GURLG�VHQWLPHQW�LQ�*RWDO�VRFLHW\��
�
$QWDULDQ�5DQJHUV��
2QH�PLOGO\�)RUFH�VHQVLWLYH�*RWDO��DIWHU�QRW�JHWWLQJ�LQWR�
WKH�-HGL�2UGHU��FUHDWHG�WKH�$QWDULDQ�5DQJHUV��7KRXJK�
QRZ�ILOOHG�ZLWK�PHPEHUV�RI�HYHU\�VSHFLHV��WKH�
$QWDULDQ�5DQJHUV�VWLOO�DUH�EDVHG�RQ�WKH�*RWDO�
KRPHZRUOG�RI�$QWDU�,9��7KLV�SDUDPLOLWDU\�RUJDQL]DWLRQ�
ZDV�YROXQWHHU�IXQGHG�WR�DVVLVW�WKH�-HGL�LQ�ORJLVWLFV��
H[SORUDWLRQ��FRPEDW��DQG�IXQGLQJ��1RZ�ODEHOOHG�
FR�FRQVSLUDWRUV�ZLWK�WKH�-HGL��$QWDULDQ�5DQJHUV�DUH�
DOPRVW�H[WLQFW��+RZHYHU��VRPH�VXUYLYH�LQ�KLGLQJ���
�
+RPHZRUOG��
$QWDU�,9�LV�RQH�RI�VL[�PRRQV�WKDW�RUELWV�$QWDU��,W�LV�
����ZDWHU��DQG�WKH�ODQG�LV�PRVWO\�SODLQV��,W�KDV�D�
KLJKO\�XQSUHGLFWDEOH�FOLPDWH�EHFDXVH�RI�LWV�WZLQ�VXQV�
DQG�EL]DUUH�RUELWV��(YHQ�OLJKW�OHYHO�FKDQJHV�TXLFNO\�
ZLWK�HFOLSVHV��,W�ZDV�D�YHU\�OR\DO�&RQIHGHUDF\�ZRUOG��
GHIHQGHG�IURP�WKH�5HSXEOLF�PRVWO\�E\�LWV�RZQ�SHRSOH��
�
/DQJXDJH��
*RWDOV�VSHDN�$QWDULDQ��EXW�WKH�ODQJXDJH�ODFNV�D�ZD\�
WR�GHVFULEH�HPRWLRQ��VLQFH�WKH\�FDQ�VHQVH�LW��,W�DOVR�
UHOLHV�RQ�WKHLU�DELOLW\�WR�VHQVH�EUDLQ�ZDYHV��:KHQ�
VSHDNLQJ�%DVLF��WKH\�UDUHO\�XVH�ZRUGV�WR�GHVFULEH�
HPRWLRQ��DQG�XVLQJ�WRQH�LV�DOVR�WRR�VWUDQJH�IRU�WKHP��
7KXV��WKH\�DUH�PRQRWRQH��
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�

*UDQ�

�
6WDWV��
3UHVHQFH����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�RU�1HJRWLDWLRQ�
��UDQN�LQ�3HUFHSWLRQ�
.HHQ�6HQVHV��5HPRYH���VHWEDFNV�IURP�3HUFHSWLRQ�
FKHFNV��5HPRYH���VHWEDFNV�IRU�FRQFHDOPHQW�LQ�
FRPEDW��
�
3K\VLRORJ\��
*UDQ�DUH�WKUHH�H\HG�FUHDWXUHV�ZLWK�OHDWKHU\�EURZQ�RU�
WDQ�VNLQ��7KHLU�IDFH�LV�IXUWKHU�GHILQHG�E\�SURPLQHQW�
QRVWULOV��H\HVWDONV��ODUJH��ZLGH�HDUV�WKDW�GURRS�GRZQ��
DQG�IRXU�DSSHQGDJHV�DWRS�WKH�KHDG�WKDW�SRLQW�
XSZDUG��7KH\�KDYH�VL[�ILQJHUHG�KDQGV�DQG�VL[�WRHV�RQ�
HDFK�IRRW��7KH\�GR�QRW�KDYH�DQ�REYLRXV�QHFN��7KH�
*UDQ�KDYH�H[FHOOHQW�H\HVLJKW��DOORZLQJ�WKHP�LQIUDUHG�
YLVLRQ�DQG�PRUH��$PRQJ�RWKHU�*UDQ��WKHVH�H\HV�FDQ�
DOVR�GHWHFW�PLQXWH�FKDQJHV�LQ�SK\VLRORJ\��OHDUQLQJ�

HPRWLRQ��7KH\�KDYH�WZR�VWRPDFKV�DQG�GLJHVW�IRRG�
VORZO\��VR�WKH\�FDQ�JR�IRU�GD\V�ZLWKRXW�HDWLQJ��:KHQ�
WKH\�GR�HDW��WKH\�QHHG�JUDVV��
�
6RFLHW\��
*UDQ�KDYH�D�FRPPXQLW\�EDVHG�RXWORRN��DQG��RQ�
.LQ\HQ��WKLV�JRHV�WR�WKH�SRLQW�RI�VRFLDOLVP��7KH\�UDLVH�
WKHLU�FKLOGUHQ�WR�GR�VSHFLILF�MREV��ZKLFK�PHDQV�WKDW�
.LQ\HQ�*UDQ�FDQ�KDYH�D�UDWKHU�OLPLWHG�HGXFDWLRQ��)HZ�
*UDQ�ILQG�WKLV�WR�EH�DQ�LVVXH��DOWKRXJK�WKH�RFFDVLRQDO�
RQH�GRHV�OHDYH�LQ�RUGHU�WR�GR�VRPHWKLQJ�HOVH��7KLV�
VRFLDO�RXWORRN�JRHV�EDFN�WR�WKHLU�HDUOLHVW�KLVWRU\��
ZKHUH�WKH\�OLYHG�LQ�KHUGV�IRU�VDIHW\��$OO�*UDQ�GHSHQG�
RQ�WKHLU�IDPLO\�DQG�IULHQGV�VRFLDOO\�DQG�HFRQRPLFDOO\��
VR�QRW�KDYLQJ�WKHP�IRU�HPRWLRQDO�VXSSRUW�FDQ�GULYH�
WKHP�FULPLQDOO\�LQVDQH��7R�*UDQ��WKH�KDUVKHVW�
SXQLVKPHQW�LV�H[LOH��DQG�OHDYLQJ�WKHLU�NLQ�DQG�IULHQGV�
EHKLQG�IRUHYHU�LV�ZRUVH�WKDQ�GHDWK��*UDQ�RQ�.LQ\HQ�
DUH�DOPRVW�HQWLUHO\�IROORZHUV�RI�WKH�'RHOOLQLVW�UHOLJLRQ��
ZKLFK�VXSSRUWV�H[WUHPH�SDFLILVP�DQG�KDV�DQ�
HPSKDVLV�RQ�FRPPXQLW\��
�
*UDQ�&RORQLHV��
0DODVWDUH�LV�SODQHW�FRORQL]HG�DQG�UXOHG�E\�WKH�*UDQ�
ZKHUH�WKH�QDWLYH�'XJV�DUH�RSSUHVVHG�DV�VODYHV��
:KHQ�*UDQ�ILUVW�FRORQL]HG�0DODVWDUH��WKH�'XJV�
�ULJKWO\�VR��VDZ�LW�DV�DQ�LQYDVLRQ��7KH�SROLWLFDO�
LQIOXHQFH�RI�WKH�*UDQ�JRW�WKH�5HSXEOLF�RQ�WKHLU�VLGH�
DQG�WKH�*UDQ�ZHUH�DEOH�WR�ZLQ�WKH�ZDU�DJDLQVW�WKH�
'XJV��7KH�*UDQ�RQ�.LQ\HQ�ILQG�WKLV�DEKRUUHQW�DQG�
FRQVLGHU�WKH�OHVV�EHQHYROHQW�*UDQ�RQ�0DODVWDUH�WR�EH�
D�GLIIHUHQW�VSHFLHV�FXOWXUDOO\��7KLV�LV�WUXH�IRU�PDQ\�
FRORQLHV��VXFK�DV�+RN��7KH�*UDQ�DUH�YHUVDWLOH�DQG�
DGDSWDEOH��VR�WKH\�KDYH�GHYHORSHG�PDQ\�FRORQLHV��
+RZHYHU��ZKLOH�WKH\�VWDUW�RI�PLFURFRVPV�RI�.LQ\HQ��
WKH\�UDUHO\�VWD\�WKDW�ZD\�ZKHQ�WKH�*UDQ�DGDSW�WR�WKHLU�
QHZ�VXUURXQGLQJV��
�
+RPHZRUOG��
7KH�*UDQ�PDNH�QDWXUDO�FRORQLVWV��VR�WKH\�FDQ�FRPH�
IURP�PDQ\�ZRUOGV��.LQ\HQ�LQFOXGHV�FRORUIXO�FLWLHV�WKDW�
GHOLJKW�WKHLU�NHHQ�VHQVH�RI�VLJKW�DQG�IHDWXUHV�
JRDWJUDVV��WKHLU�IDYRULWH�IRRG��0DODVWDUH�LV�WKH�VHFRQG�
PRVW�SRSXODWHG�ZRUOG�E\�*UDQ��IHDWXULQJ�KLJK�JUDYLW\��
,W�LV�NQRZQ�IRU�SRGUDFLQJ�DQG�D�IXHO�LQGXVWU\��
�
/DQJXDJH��
$OPRVW�DOO�*UDQ�NQRZ�*UDQ�DQG�%DVLF��EXW�WKH�VRFLDO�
FUHDWXUHV�FDQ�ZDQW�HYHQ�PRUH��0DQ\�*UDQ�ZLOO�OHDUQ�
RWKHU�ODQJXDJHV�DV�ZHOO��
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*UHH�

���������������� �
6WDWV��
,QWHOOHFW����:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�/RUH�RU�0HFKDQLFV�
$WPRVSKHULF�5HTXLUHPHQW��1HHG�D�EUHDWK�PDVN�WR�
EUHDWKH�LQ�D�QRUPDO�HQYLURQPHQW��2[\JHQ�LV�D�
GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
6LOKRXHWWH���
�
3K\VLRORJ\��
$�YHU\�DOLHQ�VSHFLHV�RI�JUD\�VNLQQHG�FHSKDORSRGV��WKH�
*UHH�KDYH�VL[�WHQWDFOHV�LQVWHDG�RI�OLPEV��)RXU�DUH�
XVHG�DV�PDQLSXODWRUV��ZKLOH�WZR�GUDJ�DORQJ�WKH�
JURXQG�IRU�ORFRPRWLRQ��%HFDXVH�RI�WKLV�VWUXFWXUH��WKH\�
DUH�PXFK�VKRUWHU�WKDQ�KXPDQV��JHQHUDOO\�DERXW�RQH�
PHWHU�WDOO��*UHH�EUHDWK�D�7\SH�,,�DWPRVSKHUH�DQG�
UHTXLUH�D�VSRQJ\�EUHDWK�PDVN�WR�VXUYLYH�LQ�D�QRUPDO�
DWPRVSKHUH��DQG�WKH\�KDYH�QR�YLVLEOH�PRXWK��7KH\�
LQVWHDG�FRPPXQLFDWH�E\�UHOHDVLQJ�VRXQGV�WKURXJK�WKH�
IOHVK\�IROGV�XQGHU�WKHLU�JUD\�H\HV��$ERYH�WKHLU�H\HV�LV�
D�WDOO��VORSLQJ�IRUHKHDG��DQG�WKH\�KDYH�D�GURRSLQJ�VDF�
EHKLQG�WKHLU�KHDG�WKDW�VWRUHV�VRPH�RI�WKHLU�EUDLQ��
�
6RFLHW\��
$W�WKH�]HQLWK�RI�*UHH�VRFLHW\��WKHUH�ZHUH�IRXU�FDVWHV��
$GPLQLVWUDWRUV��&UDIWHUV��2SHUDWRUV��DQG�5HVHDUFKHUV��
HDFK�GLVWLQJXLVKHG�IRUHKHDG�WDWWRRV��EXW�RQO\�WKH�
2SHUDWRUV��ZKR�XVH�EXW�GR�QRW�FUHDWH�WHFKQRORJ\��
UHPDLQ��$V�VXFK��WKHLU�WHFKQRORJLFDO�NQRZOHGJH�KDV�
SODWHDXHG��7KH�2SHUDWRU�FDVWH�LV�VXEGLYLGHG�LQWR�
JXLOGV��ZKLFK�*UHH�DUH�DOVR�ERUQ�LQWR��7KHLU�VRFLHW\�
KDV�EHHQ�UHGHILQHG�LQWR�D�KLHUDUFK\��$W�WKH�WRS�DUH�WKH�
JUDQGPDVWHUV��WKH�PRVW�ZHDOWK\�DQG�SRZHUIXO�*UHH��

ZKR�DUH�UHFRJQL]HG�DV�EHLQJ�KLJKO\�VNLOOHG��
*XLOGPDVWHUV�UXOH�ORFDO�JXLOGV��ZKLFK�DUH�WKHQ�
FRPSRVHG�RI�PDVWHUV��0DVWHUV�KDYH�WKH�PRVW�GLUHFW�
FRQWURO�RYHU�WHFKQRORJ\��VR�WKH�PDVVHV��UHIHUUHG�WR�DV�
OHVVHU�*UHH��DUH�DOPRVW�PLQGOHVV�DQG�PXVW�SHUIRUP�
PHQLDO�ODERU�IRU�D�PDVWHU�LQ�RUGHU�WR�HDUQ�IRRG�RU�
VKHOWHU��%HIRUH�D�*UHH�FDQ�EHFRPH�D�PDVWHU��WKH\�
PXVW�OHDUQ�DV�DQ�DSSUHQWLFH�DQG�WKHQ�EHFRPH�D�
VHQLRU�DVVLVWDQW��EXW�PRVW�ODFN�WKH�GULYH�RU�DWWHQWLRQ�
VSDQ�WR�GR�WKLV�DQG�VLPSO\�UHPDLQ�LQ�WKH�PDVVHV��
%HLQJ�DQ�DSSUHQWLFH�LV�YHU\�GLIILFXOW��DV�PRVW�PDVWHUV�
KRDUG�WKHLU�NQRZOHGJH��ZKLFK�LV�ZK\�VR�PXFK�RI�WKH�
EHVW�*UHH�WHFKQRORJ\�KDV�EHHQ�IRUJRWWHQ��7UDGHUV�
IDFLOLWDWH�QHJRWLDWLRQV�EHWZHHQ�PDVWHUV�DQG�RWKHU�
VSHFLHV��DQG�DOWKRXJK�WKH\�DUH�ORRNHG�GRZQ�XSRQ�DV�
PHPEHUV�RI�WKH�PDVVHV��WKH\�SHUIRUP�D�YLWDO�UROH��
�
/RVW�7HFKQRORJ\��
$OWKRXJK�*UHH�DUH�VWLOO�D�WHFKQRORJLFDOO\�VNLOOHG�
SHRSOH��WKHLU�VRFLHW\�DQG�WKHLU�WHFKQRORJ\�PRVW�
IORXULVKHG���������\HDUV�DJR��DQ�HUD�WKH\�UHIHU�WR�DV�
³WKH�PRVW�DQFLHQW�DQG�IRUJRWWHQ�GD\V�´�$W�WKLV�WLPH��
WKH\�ZHUH�IDU�PRUH�WHFKQRORJLFDOO\�DGYDQFHG�WKDQ�
HYHQ�PRGHUQ�VRFLHW\��EXW�WKH\�KDYH�VLQFH�IRUJRWWHQ�
WKHLU�SDVW�VHFUHWV�RI�KLJKO\�DGYDQFHG�QDYLJDWLRQ�
GHYLFHV��GLPHQVLRQDO�HQJLQHHULQJ��WHUUDIRUPLQJ��DQG�
TXDQWD�WHFKQRORJ\��7KH\�ZHUH�KHDYLO\�UHOLDQW�RQ�
GURLGV��HVSHFLDOO\�IRU�PLOLWDU\�UROHV��EXW�WKHLU�YHUVLRQ�RI�
GURLG�WHFKQRORJ\�ZDV�XQLTXH��DQG�WKH\�KDYH�D�
GLVWDVWH�IRU�PRGHUQ�GURLGV��*UHH�WHFKQRORJ\�KDV�D�
XQLTXH�SKLORVRSK\�LQ�WKDW�WKHLU�GHYLFHV�DUH�³SOD\HG´�
VLPLODUO\�WR�PXVLFDO�LQVWUXPHQWV��,Q�IDFW��WKH\�RIWHQ�
FUHDWH�PXVLF�LQ�DGGLWLRQ�WR�WKHLU�SULPDU\�IXQFWLRQ��
*UHH�WHFKQRORJ\�LV�WKHUHIRUH�YHU\�DOLHQ�WR�RXWVLGHUV��
MXVW�DV�WKHLU�RZQ�DQFLHQW�WHFKQRORJ\�LV�DOLHQ�WR�WKHP��
�
+RPHZRUOG��
*UHH�KDYH�LVRODWHG�WKHPVHOYHV�LQ�D�QRUWKHUQ�SDUW�RI�
WKH�2XWHU�5LP�FDOOHG�WKH�*UHH�(QFODYH��ZKLFK�
FRQWDLQV�WKHLU�KRPHZRUOG��*UHH��DV�ZHOO�DV�$VDWLRQ��
/LFKD�,Q��/RQDWUR��0DODQRVH��DQG�7H�+DVD��7KH\�DOORZ�
IHZ�YLVLWRUV�DQG�DUH�NQRZQ�WR�DOPRVW�QR�RQH��6RPH�
*UHH�XVH�ODUJH�YHVVHOV�VXFK�DV�WKH�5RNDN¶N�%DUDQ�DV�
PRELOH�FLWLHV�WKDW�WUDYHO�ZLWKLQ�WKH�(QFODYH��
�
/DQJXDJH��
7KH�*UHH�ODQJXDJH��*UHH��LV�D�VWUDQJH�WRQJXH�LQ�WKDW�
LW�LV�EDVHG�DOPRVW�HQWLUHO\�RQ�FRPELQDWLRQV�RI�FRORUV�
DQG�VKDSHV�WKDW�KDYH�VHFRQGDU\�PHWDSKRULFDO�
PHDQLQJV�LQ�DGGLWLRQ�WR�WKHLU�OLWHUDO�GHILQLWLRQV��
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*XQJDQ�

�
6WDWV��
3UHVHQFH����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�
SHQDOWLHV�IRU�XQGHUZDWHU�PRYHPHQW��5HPRYH�VHWEDFN�
IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
+LJK�-XPS��$EOH�WR�MXPS�YHU\�KLJK�RU�IDU��2QFH�SHU�
URXQG�DV�D�PDQHXYHU��VXIIHU���VWUDLQ�WR�PRYH���UDQJH�
EDQGV�HLWKHU�YHUWLFDOO\�RU�KRUL]RQWDOO\��
�
3K\VLRORJ\��
0RVW�*XQJDQV�DUH�2WDOOD��VRPH�DUH�$QNXUD��7KH�
$QNXUD�DUH�KHDYLHU�DQG�JUHHQ��ZKLOH�WKH�2WDOOD�DUH�
OLJKWHU�DQG�RUDQJH��7KH\�ERWK�VWDUW�DV�7DGSROHV�
EHIRUH�EHFRPLQJ�DPSKLELRXV��7KH\�DOVR�DUH�ERWK�
IOH[LEOH�DQG�KDYH�VWURQJ�OHJV�IRU�UXQQLQJ��VZLPPLQJ��
DQG�MXPSLQJ��7KH�2WDOOD�KDYH�KDLOOX��ZKLFK�DFW�DV�
HDUV��EXW�DUH�ORQJ�DQG�ILQ�OLNH��+DLOOX�DUH�DPRQJ�PDQ\�
WRROV�WKDW�2WDOOD�*XQJDQV�XVH�IRU�H[SUHVVLRQ��DV�ZHOO�

DV�IODULQJ�QRVWULOV��D�ZLGH�PRXWK�RQ�WKHLU�ELOO��DQG�
\HOORZ�H\HVWDONV��7KRXJK�$QNXUD�KDYH�D�PRUH�
KXPDQRLG�IDFLDO�VWUXFWXUH��WKH\�DUH�HTXDOO\�
H[SUHVVLYH��%RWK�DOVR�KDYH�D�ORQJ�WRQJXH��ZKLFK�WKH\�
XVH�WR�FDWFK�LQVHFWV��7KHLU�VWURQJ�WHHWK�KHOS�ZLWK�
HDWLQJ�VPDOOHU�DPSKLELDQV��:KLVNHUV�FDQ�JURZ�ZLWK�
DJH��7KH\�KDYH�IRXU�ILQJHUV�DQG�WKUHH�WRHV��$OWKRXJK�
WKH\�FDQ�EUHDWKH�XQGHUZDWHU��WKH\�FDQ�DOVR�KROG�WKHLU�
EUHDWK�IRU�ORQJHU�WKDQ�PRVW�LI�QHHGHG��7KRXJK�VXLWHG�
WR�DTXDWLF�HQYLURQPHQWV��WKH\�DUH�QRW�DV�ZHOO�DGDSWHG�
WR�GU\�RQHV��ZKHUH�WKHLU�VNLQ�FDQ�GU\�TXLFNO\��
�
6RFLHW\��
*XQJDQV�DUH�UHODWLYHO\�SULPLWLYH�DQG�UHYHUHQW�IRU�
QDWXUH��7KRXJK�WKH\�KDYH�XQLTXH�WHFKQRORJ\��WKH\�DUH�
RWKHUZLVH�QRW�NHHQ�RQ�LQWHOOHFWXDO�SXUVXLWV��7KRXJK�
JHQHURXV�DQG�SHDFHIXO��WKH\�DUH�DOVR�YHU\�KDUVK�LQ�
SXQLVKLQJ��7KH\�ZHOFRPH�YLVLWRUV�DQG�IULHQGV�\HW�DUH�
VXVSLFLRXV�XQWLO�UHVSHFW�FDQ�EH�HDUQHG��6RPH�
*XQJDQV�FDQ�EH�H[LOHG��DQG�LW�LV�GLIILFXOW�WR�UHWXUQ��,W�
RIWHQ�WDNHV�JUHDW�GHHGV�LQ�RUGHU�WR�XQGR�WKH�
SXQLVKPHQW�IURP�H[LOH��*XQJDQV�KDYH�PDQ\�JRGV�
ZKLFK�FDQ�KDYH�DQ�HIIHFW�RQ�WKHLU�OLIH��7KH\�DOVR�KDYH�
OLIH�GHEWV��ZKLFK�DUH�HQIRUFHG�E\�WKH�JRGV��7KHLU�
OLIHVW\OH�LQ�VHGHQWDU\��EXW�WKH\�VWLOO�DUH�PRVWO\�
KXQWHU�JDWKHUHUV�LQ�WKH�VZDPSV��
�
*XQJDQV�DQG�+XPDQV��
*XQJDQV�VKDUH�WKHLU�KRPHZRUOG�ZLWK�WKH�KXPDQ�
FRORQLVWV�RQ�1DERR��ZKR�KDYH�RSSUHVVHG�WKHP��
7KRXJK�*XQJDQV�KDYH�FKRVHQ�WR�VWD\�UHODWLYHO\�
LVRODWHG��LW�JRHV�EDFN�WR�ORQJ�DJR��ZKHQ�KXPDQV�ILUVW�
SXVKHG�*XQJDQV�XQGHUZDWHU�WKURXJK�ZDU��*XQJDQV�
ILQG�WKH�KXPDQV�FRZDUGO\��DQG�KXPDQV�ILQG�*XQJDQV�
WR�EH�EDUEDULF��7KHLU�SDVW�FRQIOLFWV�RQO\�IXUWKHU�KHOS�
WKLV�WHQVLRQ��
�
+RPHZRUOG��
7KH�*XQJDQ�KRPH�RI�1DERR�LV�LQ�WKH�0LG�5LP�DQG�LV�
VZDPS\��,W�LV�PRVW�QRWDEOH�IRU�EHLQJ�WKH�KRPHZRUOG�RI�
(PSHURU�3DOSDWLQH�DQG�WKH�SODFH�RI�D�SURWHVW�E\�WKH�
7UDGH�)HGHUDWLRQ�WKDW�OHG�WR�3DOSDWLQH¶V�ILUVW�HOHFWLRQ�
DV�&KDQFHOORU��
�
/DQJXDJH��
*XQJDQV�KDYH�PRVWO\�DEDQGRQHG�WKHLU�ROG�ODQJXDJH��
EXW�WKH\�VWLOO�XVH�D�GLDOHFW�RI�%DVLF��,W�LV�GLIIHUHQW�
HQRXJK�WR�PDNH�WKHP�VRXQG�XQLQWHOOLJHQW��EXW�VWLOO�
VLPLODU�HQRXJK�WR�EH�XQGHUVWRRG�E\�PRVW��3OD\HUV�
FRQWUROOLQJ�D�*XQJDQ�VKRXOG�UHVHDUFK�WKLV�H[WHQVLYHO\��
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+DSDQ�+XPDQ�

������������������ �
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�RU�'HFHSWLRQ�
0DQLSXODWRUV��5HFHLYH�WKH�WDOHQW�³.LOO�ZLWK�.LQGQHVV�´�
1LJKWWLPH�%OLQGQHVV��5HPRYH�VHWEDFN�IRU�EULJKWQHVV��
DGG�VHWEDFN�IRU�GDUNQHVV��
�
3K\VLRORJ\��
+DSDQV�DUH�D�UDFH�RI�KXPDQV�ZKR�KDYH�HYROYHG�WZR�
GLVWLQFW�WUDLWV��7KHLU�ILUVW�LV�WKHLU�EHDXW\��ZKLFK�WKH\�DUH�
ZHOO�NQRZQ�IRU��)XUWKHUPRUH��WKH\�KDYH�YHU\�SRRU�
YLVLRQ�LQ�WKH�GDUN��EHFDXVH�WKHUH�LV�D�JUHDW�GHDO�RI�
VWDUOLJKW�RQ�WKHLU�ZRUOGV��
�
6RFLHW\��
+DSDQV�KDYH�D�YHU\�KLHUDUFKLFDO�VRFLHW\��DQG�WKH\�DUH�
FDSDEOH�RI�LQFUHGLEOH�FUXHOW\�WR�JDLQ�SRZHU��
$VVDVVLQDWLRQ�DPRQJ�QRELOLW\�LV�FRPPRQ�LQ�RUGHU�WR�
DGYDQFH��DQG�WKHLU�SROLWLFV�DUH�LQFUHGLEO\�FXWWKURDW��$V�
VXFK��PRVW�+DSDQV�DUH�H[WUHPHO\�SDUDQRLG��,Q�WKHLU�
VRFLHW\��PHQ�DUH�VHHQ�DV�LQIHULRU�DQG�XQLQWHOOLJHQW��
ZLWK�WKHLU�YDOXH�PRVWO\�UHVWULFWHG�WR�EUHHGLQJ��
6HUYDQWV�RFFXS\�WKH�ORZHVW�WLHU��ZKLOH�IDUPHUV�DUH�
DERYH�WKHP��DQG�EXVLQHVVZRPHQ�RFFXS\�D�PLGGOH�
WLHU��7KH�KLJKHVW�VWDWXV�EHORQJV�WR�WKH�QRELOLW\��ZKR�
DUH�UXOHG�E\�WKH�4XHHQ�0RWKHU��7KH�4XHHQ�0RWKHU�LV�
VHHQ�DV�DOPRVW�JRG�OLNH��DQG�HYHU\�QREOH�KRXVH�YLHV�
WR�JDLQ�SRZHU�E\�RIIHULQJ�RQH�RI�WKHLU�PHQ�DV�D�
FRQVRUW�WR�WKH�4XHHQ�0RWKHU��2IWHQWLPHV��QREOH�

IDPLOLHV�DVVDVVLQDWH�WKH�4XHHQ�0RWKHU�RU�KHU�
RIIVSULQJ�LQ�RUGHU�WR�JHW�WKHLU�SUHIHUUHG�VXFFHVVRU��
+DSDQV�FDQ�EH�LQFUHGLEO\�KDXJKW\��YLHZLQJ�WKRVH�RI�
ORZHU�VWDWXV�DV�LQQDWHO\�LQIHULRU��7KH\�YDOXH�EHDXW\�
DQG�DSSHDUDQFH��DQG�WKH\�VHH�SK\VLFDO�GHIRUPLWLHV�DV�
ZRUVH�WKDQ�GHDWK��+DSDQV�DUH�D�ZHDOWK\�SHRSOH�ZKR�
KDYH�EXLOW�DQ�LVRODWLRQLVW�VRFLHW\�ZLWK�D�ODUJH��EXW�
PRVWO\�XQWHVWHG��PLOLWDU\��7KH\�FRQVLGHU�WKHPVHOYHV�
SDFLILVWV��EXW�WKH\�ILHUFHO\�GHIHQG�WKHLU�WHUULWRU\�IURP�DOO�
RXWVLGHUV��+RZHYHU��+DSDQV�KDYH�DFWXDOO\�KDG�D�
SHDFHIXO�UHODWLRQVKLS�ZLWK�WKH�(PSLUH��ZKLFK�KDV�
PDGH�QR�VHULRXV�DWWHPSW�WR�DQQH[�WKHP��SHUKDSV�
EHFDXVH�+DSDQV�DUH�KXPDQV�DQG�GLVOLNH�WKH�-HGL��
7KHLU�WHFKQRORJ\�LV�XQLTXH��DQG�DOWKRXJK�WKHLU�
WXUERODVHU�WHFKQRORJ\�LV�SRRU��WKH\�KDYH�VRPH�XQLTXH�
LQYHQWLRQV��7KH�PRVW�QRWDEOH�LV�WKH�*XQ�RI�&RPPDQG��
D�ZHDSRQ�WKDW�JHQHUDWHV�DQ�HOHFWURPDJQHWLF�ILHOG�
ZKLFK�GLVDEOHV�WKRXJKW�SURFHVVHV��UHQGHULQJ�LWV�YLFWLP�
FRQIXVHG�DQG�VXVFHSWLEOH�WR�PDQLSXODWLRQ��7KH\�DOVR�
H[FHO�LQ�PDNLQJ�SURVWKHWLFV��
�
'DUN�2ULJLQV��
7KH�PDWULDUFKDO�VRFLHW\�RI�WKH�+DSDQV�LV�QRW�
XQH[SODLQHG��DQG�QHLWKHU�LV�WKHLU�EHDXW\��+DSDQV�
GHVFHQG�IURP�WKH�/RUHOO�5DLGHUV��D�EDQG�RI�SLUDWHV�
IURP�������\HDUV�DJR�WKDW�GLVFRYHUHG�WKH�+DSHV�
&OXVWHU�DQG�XVHG�LW�DV�D�UHWUHDW��)XUWKHUPRUH��WKH\�
WRRN�WKHLU�PRVW�EHDXWLIXO�IHPDOH�SULVRQHUV�WR�+DSHV��
ZKRP�WKH\�RIWHQ�UDSHG��2YHU�PDQ\�JHQHUDWLRQV��D�
VL]HDEOH�SRSXODWLRQ�RI�+DSDQ�ZRPHQ��VHOHFWLYHO\�EUHG�
IRU�EHDXW\��EHFDPH�SULVRQHUV�LQ�WKH�+DSHV�&OXVWHU��
ZKLOH�WKHLU�VRQV�EHFDPH�SLUDWHV�RQFH�WKH\�ZHUH�ROG�
HQRXJK��+RZHYHU��WKH�+DSDQV�ZHUH�XOWLPDWHO\�IUHHG�
ZKHQ�WKH�-HGL�GHIHDWHG�WKH�/RUHOO�5DLGHUV��DQG�WKH\�
HVWDEOLVKHG�WKHLU�RZQ�LVRODWHG�VRFLHW\��:KHQ�WKH\�GLG�
VR��WKH\�YRZHG�WR�QHYHU�EH�UXOHG�E\�D�PDQ�DJDLQ��DQG�
+DSDQ�PHQ�KDYH�EHHQ�VHUYDQWV�HYHU�VLQFH��
�
+RPHZRUOG��
+DSDQV�FRPH�IURP�WKH�LVRODWHG�+DSHV�&OXVWHU�LQ�WKH�
7UDQVLWRU\�0LVWV��DQG�K\SHUVSDFH�WUDYHO�HQWHULQJ�RU�
OHDYLQJ�WKH�&OXVWHU�LV�GLIILFXOW��7KHLU�FDSLWDO�LV�RQ�WKH�
SODQHW�+DSHV��D�WHPSHUDWH��XUEDQ�SODQHW��7KH�FOXVWHU�
LV�GHQVHO\�SDFNHG�ZLWK�KXQGUHGV�RI�VWDUV��PHDQLQJ�
WKDW�WKHLU�SODQHWV�DUH�DOZD\V�ZHOO�OLW��HYHQ�DW�QLJKW��
7KH\�UXOH����VWDU�V\VWHPV�DQG����LQKDELWHG�SODQHWV��
�
/DQJXDJH��
+DSDQV�UDUHO\�NQRZ�%DVLF�EHFDXVH�RI�WKHLU�LVRODWLRQ��
DQG�WKH\�W\SLFDOO\�VSHDN�WKHLU�QDWLYH�WRQJXH��+DSDQ��
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+DUFK�

�������� �
1RWH��
+DUFK��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV���+RZHYHU��MXVW�DV�
PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��
QRWKLQJ�SUHYHQWV�+DUFK�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
6L[�(\HV��5HPRYH�VHWEDFN�IRU�GDUNQHVV�RU�
EULJKWQHVV��
([WUD�/LPEV��0D\�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
9HQRPRXV�%LWH��0D\�VSHQG���DGYDQWDJH�RQ�D�
VXFFHVVIXO�%UDZO�FKHFN�WR�ELWH��$�WDUJHW�ZKR�KDV�EHHQ�
ELWWHQ�PXVW�VXFFHHG�LQ�D�KDUG�5HVLOLHQFH�FKHFN�RU�
UHFHLYH�WKH�FULWLFDO�LQMXU\�³$W�WKH�%ULQN�´�
�
3K\VLRORJ\��
7KH�+DUFK�DUH�VSLGHU�OLNH�FUHDWXUHV�ZLWK�HLJKW�OLPEV��
7KH\�XVH�WZR�IRU�ZDONLQJ�DQG�KDYH�VL[�WR�XVH�DV�
DUPV��7KHVH�DUPV�DUH�FOXVWHUHG�WRJHWKHU��WKUHH�RQ�
HDFK�VLGH��7KH�IURQW�WZR�DUPV�KDYH�WZR�HOERZV�HDFK��
(DFK�KDQG�KDV�WKUHH�ILQJHUV��ZKLFK�LQFOXGHV�DQ�
RSSRVDEOH�WKXPE��7KH\�KDYH�WZR�WRHV�RQ�WKHLU�IHHW��
+DUFK�DUH�ODUJHU�WKDQ�PRVW�VHQWLHQWV��VLPLODU�WR�WKHLU�
$TXDOLVK�FRXVLQV��:LWK�H[WUD�H\HV��WKH\�DUH��LQ�
SDUWLFXODU��UHODWHG�WR�WKH�8DODT�VXEVSHFLHV�RI�

$TXDOLVK���+DUFK�FRQVLGHU�WKH�GHEDWH�RQ�WKH�
LQWULFDFLHV�RI�WKHLU�JHQHWLFV�WR�EH�REVFHQH��KRZHYHU���
7KH\�DUH�WRXJK�DQG�UHVLOLHQW�WR�JR�ZLWK�WKLV�VWUHQJWK��
7KH\�DUH�FRYHUHG�LQ�EURZQ�KDLU��ZKLFK�JUD\V�DW�WKH�
IDFH��7KLV�IDFH�ODFNV�D�QHFN�DQG�LV�YHU\�FLUFXODU�LQ�
QDWXUH��7KH\�KDYH�VL[�UHG�H\HV��DUUDQJHG�LQ�D�
VHPL�FLUFOH��WZR�ODUJH�PDQGLEOHV�WKDW�WKH\�NHHS�QHDWO\�
JURRPHG��DQG�D�PRXWK�ZLWK�IRXU�WHHWK��7KHVH�WHHWK�
KDYH�D�ELWH�WKDW�LV�VRPHZKDW�YHQRPRXV�EXW�FDQ�RQO\�
VORZ�GRZQ�D�YLFWLP��7KLV�PRXWK�DOVR�WHQGV�WR�PDNH�D�
FOLFNLQJ�VRXQG�WKDW�WKH\�XVH�ZKHQ�WKH\�WKLQN��
�
6RFLHW\��
:KLOH�WKH�+DUFK�DUH�MXVW�DV�DJJUHVVLYH�DV�WKHLU�
$TXDOLVK�UHODWLYHV��WKH\�DOVR�KDYH�PRUH�UHVWUDLQW��$V�
PXFK�DV�WKH\�YDOXH�VWUHQJWK�DQG�DJJUHVVLRQ��WKH\�
DOVR�IRFXV�RQ�UHVLOLHQFH�DQG�SDWLHQFH��7KH\�DUH�
VPDUWHU�WKDQ�WKH�$TXDOLVK��EXW�QHJRWLDWLRQ�DQG�
GLSORPDF\�GR�QRW�FRPH�QDWXUDOO\�WR�WKHP��+RZHYHU��
WKH\�DUH�FXQQLQJ�HQRXJK�WR�ILQG�ZD\V�WR�UXOH�RYHU�WKH�
$TXDOLVK��7KH\�OLYH�LQ�WKH�6SLYHUHOGD��D�UHJLRQ�RI�
VSDFH�WKDW�UHIHUV�WR�WKHLU�DQG�WKH�$TXDOLVK�ZRUOGV��
7KHLU�KLVWRU\�ZLWK�WKH�$TXDOLVK�LV�DQ�XJO\�RQH��
FRPSOHWH�ZLWK�DOO�WKH�WXUEXOHQFH�RI�WKH�WZR�VSHFLHV�
EHLQJ�DJJUHVVLYH�LQ�QDWXUH��:KHQ�WKHUH�ZHUHQ¶W�ZDUV�
JRLQJ�RQ��WKH�+DUFK�KDYH�VHUYHG�PDQ\�UROHV��
6RPHWLPHV��WKH\�KDYH�EHHQ�FXQQLQJ�PDQLSXODWRUV�
IURP�EHKLQG�WKH�VFHQHV��,Q�RWKHUV��WKH\�ZHUH�GLFWDWRUV�
UXOLQJ�RYHU�ERWK�SHRSOHV��(YHU\�RQFH�LQ�DZKLOH��WKH\�
KDYH�EHHQ�D�FDVW�GRZQ�VSHFLHV��
�
6HFHVVLRQV��
7KRXJK�WKH�+DUFK�GR�QRW�OLYH�RQ�WKH�$TXDOLVK�ZRUOG�RI�
$QGR��WKH\�ZHUH�ILUPO\�DOLJQHG�ZLWK�$QGR�LQ�WKH�
EDWWOHV�DJDLQVW�WKH�$QGRDQ�)UHH�&RORQLHV��:KHQ�WKH�
5HSXEOLF�VWHSSHG�LQ�WR�VDYH�WKH�$QGRDQ�)UHH�
&RORQLHV�DQG�GHPLOLWDUL]HG�$QGR��WKH�+DUFK�DQG�
$TXDOLVK�JUHZ�GLVVDWLVILHG��7KLV�UHVXOWHG�LQ�ERWK�EHLQJ�
HDJHU�WR�OHDYH�WKH�FRUUXSW�UHJLPH�DQG�MRLQ�WKH�
&RQIHGHUDF\��7KRXJK�WKH\�ORVW��WKHLU�GULYH�IRU�
LQGHSHQGHQFH�FRQWLQXHV��1RZ��PDQ\�+DUFK�FRQWLQXH�
WR�ILJKW�DJDLQVW�WKH�(PSLUH��
�
+RPHZRUOG��
7KH�+DUFK�FRPH�IURP�6HFXQGXV�$QGR��D�0LG�5LP�
ZRUOG�LQ�WKH�6SLYHUHOGD��
�
/DQJXDJH��
7KH�+DUFK�VSHDN�%DVLF��DQG�PDQ\�NQRZ�DQ�$TXDOLVK�
GLDOHFW�RU�WZR��
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+¶GUDFKL�

�
6WDWV��
:LOOSRZHU����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
*LIWHG�6HHUV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�
)RUVHH�%DVLF�3RZHU��:KHQ�SXUFKDVLQJ�D�6WUHQJWK�RU�
'XUDWLRQ�XSJUDGH�IRU�)RUVHH��GRXEOH�WKDW�XSJUDGH¶V�
HIIHFWV��
�
3K\VLRORJ\��
+¶GUDFKL�DUH�VPDOOHU�PDPPDOV�ZLWK�\HOORZ�VNLQ�DQG�
VKRUW��EURZQ�KDLU��7KHLU�DUPV�DQG�OHJV�DUH�UHODWLYHO\�

WKLQ��DQG�WKH\�KDYH�WKUHH�ILQJHUHG�KDQGV�DQG�
WZR�WRHG�IHHW��$OO�RI�WKHLU�GLJLWV�HQG�LQ�VKDUS�QDLOV��
ZKLFK�SURYLGH�WUDFWLRQ�EXW�GR�OLWWOH�LQ�FRPEDW��7KH\�
KDYH�D�IRUZDUG�SRLQWLQJ�VQRXW�DQG�W\SLFDOO\�KDYH�D�
ZKLWH�EHDUG��7KH\�KDYH�DQ�XQXVXDOO\�VWURQJ�
FRQQHFWLRQ�WR�WKH�)RUFH��
�
6RFLHW\��
+¶GUDFKL�DUH�SHDFHIXO��DQG�WKH\�DUH�VXEVHUYLHQW�WR�D�
SRSXODWLRQ�RI�KXPDQ�FRORQLVWV��7KH\�KDYH�YHU\�OLWWOH�
LQWHUHVW�LQ�JDODFWLF�SROLWLFV��DQG�WKHLU�KRPHZRUOG�KDV�
UHPDLQHG�RXW�RI�PRVW�ZDUV��%HFDXVH�WKH�+¶GUDFKL�
6HHUV�FDQ�RIWHQ�SUHGLFW�WKH�IXWXUH��PRVW�RI�WKHP�YDOXH�
SDWLHQFH�DQG�ZRUU\�YHU\�OLWWOH��
�
7KH�7LPH�6WUHDP��
$V�D�YHU\�UHOLJLRXV�SHRSOH��WKH�+¶GUDFKL�KDYH�
GHYHORSHG�WKHLU�RZQ�YLHZV�RI�WKH�)RUFH��7KH�YDVW�
QXPEHU�RI�)RUFH�VHQVLWLYH�+¶GUDFKL�UHIHU�WR�WKHLU�
DELOLW\�DV�EHLQJ�DEOH�WR�SHUFHLYH�WKH�WLPH�VWUHDP��7KH\�
FDOO�WKHPVHOYHV�WKH�+¶GUDFKL�6HHUV��VLQFH�PRVW�RI�
WKHP�RQO\�H[KLELW�SUHFRJQLWLRQ��ZLWK�RWKHU�)RUFH�
DELOLWLHV�EHLQJ�H[WUHPHO\�UDUH��+RZHYHU��ZKDW�WKH\�
ODFN�LQ�WHOHNLQHVLV�RU�SK\VLFDO�DXJPHQWDWLRQ��WKH\�
PDNH�XS�IRU�ZLWK�SUHFRJQLWLRQ��7KH\�FDQ�VHH�WKH�
IXWXUH�ZLWK�H[WUHPH�SUHFLVLRQ��HVSHFLDOO\�ZLWK�PXOWLSOH�
+¶GUDFKL��$V�VXFK��WKH�+¶GUDFKL�DUH�ZHOO�DZDUH�WKDW�
WKH�(PSLUH�ZLOO�IDOO��DQG�WKH\�GHFLGHG�WR�VLPSO\�ZDLW�
RXW�WKH�ZDU��0RVW�+¶GUDFKL�6HHUV�DUH�GLVWLQJXLVKHG�E\�
D�FRORUIXO�WXQLF��D�ODUJH�WXUEDQ��DQG�D�PXOWLWXGH�RI�
FKDUPV��
�
+RPHZRUOG��
+¶GUDFKL�FRPH�IURP�0¶KDHOL��D�SODQHW�WKDW�LV�UXOHG�E\�
KXPDQ�PRQDUFKV�DQG�RFFXSLHG�E\�WKH�(PSLUH��$Q�
DJULZRUOG�LQ�WKH�([SDQVLRQ�5HJLRQ��LW�KDV�YDVW�SODLQV�
DQG�D�IHZ�PRXQWDLQ�UDQJHV��0RVW�RI�FLYLOL]HG�VRFLHW\�
LV�DW�WKH�PRUH�WHPSHUDWH�HTXDWRU��VXFK�DV�WKH�FDSLWDO�
RI�1¶FURWK��VLQFH�RWKHU�SDUWV�RI�WKH�SODQHW�DUH�YHU\�
FROG��+XPDQ�FRORQLVWV�KDYH�PRVW�RI�WKH�SODQHW¶V�
ZHDOWK��DQG�WKH�+¶GUDFKL�W\SLFDOO\�OLYH�LQ�JKHWWRV��
$OWKRXJK�WKH�5HEHO�$OOLDQFH�RQFH�VRXJKW�WR�WDNH�RYHU�
WKH�SODQHW��DQG�WKH�KXPDQV�KDYH�EHJXQ�JXHUULOOD�
ZDUIDUH�DJDLQVW�WKH�(PSLUH��ERWK�KDYH�EHHQ�
XQVXFFHVVIXO��*UDQG�0RII�/\QFK�DQG�KLV�IRUFHV�
FXUUHQWO\�NHHS�WKH�SODQHW�XQGHU�,PSHULDO�FRQWURO��
�
/DQJXDJH��
7KH�+¶GUDFKL�KDYH�QR�NQRZQ�ODQJXDJH�RI�WKHLU�RZQ��
DQG�PRVW�RI�WKHP�NQRZ�%DVLF��
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+HUJOLF�

�
6WDWV��
%UDZQ����3UHVHQFH����$JLOLW\����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRO�
$TXDWLF��&DQ�KROG�EUHDWK�IRU�D�ORQJ�WLPH�DQG�UHPRYH�
DOO�PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
+HUJOLFV��VRPHWLPHV�FDOOHG�.RRGDQV��DUH�ZKDOH�OLNH�
FUHDWXUHV�QDWLYH�WR�WKH�ZRUOG�RI�*LMX��7KH\�EUHDWKH�
WKURXJK�D�EORZKROH�DQG�VWLOO�KDYH�ILQV�LQVWHDG�RI�
KDQGV��7KHLU�VNLQ�RFFDVLRQDOO\�KDV�ZKLWH�SRUWLRQV�EXW�
LV�PRVWO\�D�GDUNHU�FRORU��7KLV�LV�HLWKHU�EODFN��SXUSOH��RU�
GDUN�EOXH��7KH\�DUH�WDOO��XS�WR�WKUHH�PHWHUV�KLJK��DQG�
HVSHFLDOO\�ZLGH�LQ�FRPSDULVRQ�WR�RWKHU�ODUJH�VHQWLHQW�
VSHFLHV��7KHLU�EOXEEHU�FRYHUHG�ERG\�LV�ZHOO�PXVFOHG��
PDNLQJ�WKHP�TXLWH�VWURQJ��7KHLU�ILQV�PDNH�LW�
VRPHZKDW�GLIILFXOW�WR�XVH�KXPDQ�WHFKQRORJ\��EXW�LW�LV�
QRW�LPSRVVLEOH��7KHLU�VNLQ�LV�VPRRWK�DQG�KDLUOHVV��QRW�
XQOLNH�WKDW�RI�PDQ\�RWKHU�DTXDWLF�PDPPDOV��7KH\�
GRQ¶W�KDYH�PXFK�RI�D�QHFN��DQG�WKHLU�KHDG�KDV�D�ZLGH�
PRXWK�DQG�EODFN�H\HV��7KH\�DUH�FRPIRUWDEOH�LQ�
DTXDWLF�FRQGLWLRQV�EXW�FDQQRW�EUHDWKH�XQGHUZDWHU��
+RZHYHU��WKH\�FDQ�KROG�WKHLU�EUHDWK�IRU�D�IDLUO\�ORQJ�
WLPH��7KH\�VWLOO�KDYH�D�EORZKROH�WKDW�WKH\�XVH�WR�
EUHDWKH��7KHLU�QDWXUDO�VL]H�DQG�EOXEEHU�PDNHV�WKHP�
TXLWH�WRXJK�DV�ZHOO��

6RFLHW\��
+HUJOLFV�DUH�JHQWOH��HDV\JRLQJ�FUHDWXUHV�DQG�DUH�
DOZD\V�UHDG\�WR�H[SORUH��WUDYHO��DQG�EH�VRFLDO��
+RZHYHU��WKH\�DUH�YHU\�VHQVLWLYH�DERXW�WKHLU�VL]H��DV�
WKH\�DUH�WRR�ODUJH�IRU�VRPH�KXPDQ�DFFRPPRGDWLRQV��
)RU�WKLV�UHDVRQ��PDQ\�IRUP�WKHLU�RZQ�FRPPXQLWLHV��
VWLFNLQJ�WRJHWKHU�ZKHQ�WKH\�DUH�D�PLQRULW\��+HUJOLFV�
OLYH�LQ�JURXSV�WKDW�DUH�FDOOHG�³SRGV�´�RU�³SDNN´�LQ�
+HUJOHVH��7KH�RQH�IODZ�WKDW�PDQ\�+HUJOLFV�KDYH�LV�
JDPEOLQJ��$GGLFWHG�WR�6DEDFF�DQG�RWKHU�JDPHV�RI�
FKDQFH��WKH\�DUH�D�FRPPRQ�VLJKW�DW�FDVLQRV��:KHQ�
QRW�JDPEOLQJ��+HUJOLFV�DUH�YHU\�DFWLYH�LQ�JDODFWLF�
WUDGH��DQG�PDQ\�ZRUN�LQ�WKH�WHFKQRORJ\�EXVLQHVV�DV�
ZHOO��
�
+HUJOLF�7UDGH�(PSLUH��
7KH�+HUJOLFV�ZHUH�RQH�RI�WKH�ILUVW�VSHFLHV�WR�FUHDWH�
K\SHUVSDFH�WHFKQRORJ\�DQG�XVHG�WKHLU�LQQRYDWLRQV�WR�
FUHDWH�D�SRZHUIXO�HPSLUH�FHQWHUHG�DURXQG�WUDGH�DQG�
WHFKQRORJ\��+HUJOLF�WHFKQRORJ\�IURP�WKDW�WLPH�LV�ORQJ�
ORVW��EXW�LW�LV�FRQVLGHUHG�WR�EH�DW�D�OHYHO�WKDW�JRHV�
XQSDUDOOHOHG��HYHQ�LQ�FRPSDULVRQ�WR�WKDW�DW�WKH�FXUUHQW�
WLPH��7KLV�HDUO\�HPSLUH�FROODSVHG��DQG�WKH�WHFKQRORJ\�
ZDV�ORVW��+HUJOLFV�FRQWLQXHG�RQ�DQG�ZHUH�SURPLQHQW�
DV�VFRXWV�DQG�H[SORUHUV�LQ�WKH�JDOD[\��7KHLU�7UDGH�
(PSLUH�URVH�DJDLQ�DQG�VWD\HG�VHSDUDWH�IURP�WKH�
5HSXEOLF�IRU�D�ZKLOH��DOWKRXJK�LW�HYHQWXDOO\�MRLQHG�
DURXQG��������%%<��+HJOLFV�DJDLQ�URVH�WR�JUHDWQHVV�
LQ�������%%<��ZKHQ�WKH\�SURYHG�LQVWUXPHQWDO�LQ�
GHYHORSLQJ�WKH�5LPPD�7UDGH�5RXWH��1RZ��WKH�
+HUJOLFV�KDYH�EHFRPH�OHVV�VXFFHVVIXO�XQGHU�WKH�
*DODFWLF�(PSLUH��DOWKRXJK�*LMX�LV�VWLOO�SURPLQHQW�LQ�WKH�
WHFKQRORJ\�LQGXVWU\��
�
+RPHZRUOG��
7KH�+HUJOLF�KRPHZRUOG�RI�*LMX�LV�D�ZHW�ZRUOG�LQ�WKH�
VRXWKHUQ�SRUWLRQ�RI�WKH�&RORQLHV��,W�LV�RQ�WKH�5LPPD�
7UDGH�5RXWH��ZKLFK�LWV�+HUJOLFV�KHOSHG�WR�FUHDWH��,WV�
LVODQGV�DUH�FRYHUHG�E\�FLWLHV��ZKLFK�DUH�KXEV�IRU�WKH�
WHFKQRORJ\�PDQXIDFWXULQJ�LQGXVWU\��,WV�PDQ\�
VSDFHSRUWV�PDNH�LW�JUHDW�IRU�DOO�NLQGV�RI�WUDGH��
�
/DQJXDJH��
7KH�+HUJOLF�ODQJXDJH�LV�NQRZQ�DV�+HUJOHVH��0RVW�
+HUJOLFV�NQRZ�EDVLF�DQG�FDQ�VSHDN�LW�ZLWKRXW�LVVXH��
7KDQNV�WR�WKH�LQIOXHQFH�RI�WKH�+HUJOLFV��PDQ\�
+HUJOHVH�ZRUGV�DUH�LQFRUSRUDWHG�LQWR�WKH�YRFDEXODU\�
RI�QHDUE\�ZRUOGV��2QH��D�³KDXXP´�VRXQG��LV�WKDW�RI�D�
+HUJOLF�FOHDULQJ�KLV�EORZKROH��,W�LV�XVHG�WR�EHJLQ�D�
VLJQLILFDQW�UHPDUN��
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+LURPL�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�RU�.QRZOHGJH�:DUIDUH�
9LFWRU\�/DS��:KHQ�KHDOLQJ�VWUDLQ�DW�WKH�HQG�RI�DQ�
HQFRXQWHU�WKDW�FDQ�EH�FRQVLGHUHG�VXFFHVVIXO��KHDO���
DGGLWLRQDO�VWUDLQ��
�
3K\VLRORJ\��
,QVHFWRLGV�ZLWK�EURZQ�RU�ROLYH�VNLQ��WKH�+LURPL�DUH�RQ�
WKH�VKRUWHU�VLGH�EXW�UHODWLYHO\�VWRFN\��7KH\�KDYH�QR�
KDLU��EXW�WKH\�GR�KDYH�WZR�ZKLWH�DQWHQQDH�DWRS�WKHLU�
KHDG��7KH\�KDYH�ODUJH��\HOORZ�H\HV�ZLWK�JUHHQ�SXSLOV��
DQG�WKH\�KDYH�D�WRQJXH��ZKLFK�LV�UDUH�DPRQJ�LQVHFWV��
2Q�ERWK�VLGHV�RI�WKHLU�PRXWK��WKH\�KDYH�D�ORRVH�IODS�RI�
VNLQ�LQ�D�WULDQJXODU�VKDSH��7KH\�DOVR�KDYH�D�VKDUSO\�
SRLQWHG�FKLQ��
�
6RFLHW\��
+LURPL�DUH�DQ�H[WUHPHO\�FRZDUGO\�SHRSOH��WKH\�KDYH�
DQ�LQFUHGLEO\�VWURQJ�LQVWLQFW�IRU�VHOI�SUHVHUYDWLRQ��
:KHQHYHU�SUHVHQWHG�ZLWK�D�FKDQFH�WR�ILJKW��WKH\�ZLOO�
DOPRVW�DOZD\V�VXJJHVW�VRPH�VRUW�RI�DOWHUQDWLYH��
EULQJLQJ�LQ�UHLQIRUFHPHQWV��KLGLQJ��RU�HYHQ�
DEDQGRQLQJ�WKH�FRQIOLFW�DOWRJHWKHU��$OWKRXJK�WKH\�ZLOO�

XOWLPDWHO\�GR�ZKDW�LV�UHTXLUHG�RI�WKHP��WKH\�DOZD\V�
SUHIHU�WR�WDNH�RQ�WKH�HDVLHVW�SRVVLEOH�WDVNV��HYHQ�LI�
WKHVH�WDVNV�GR�OLWWOH�WR�FRQWULEXWH�WR�WKHLU�JRDOV��)RU�
ZKDWHYHU�UHDVRQ��WKH\�KDYH�DQ�LPDJH�RI�WKHPVHOYHV�
ZKLFK�LV�WKH�H[DFW�RSSRVLWH�RI�WKLV�UHDOLW\��7KH\�
FRQVLGHU�WKHPVHOYHV�WR�EH�D�VSHFLHV�RI�FRQTXHURUV��
DQG�GHVFULEH�WKHPVHOYHV�DV�³JORULRXV´�DQG�³UXWKOHVV�´�
7KH\�HQMR\�FKHHULQJ�DQG�ZLOO�FHOHEUDWH�HYHQ�WKH�PRVW�
PHDQLQJOHVV�RI�DFKLHYHPHQWV�ZKHQHYHU�WKH\�KDYH�D�
FKDQFH��$QRWKHU�REVWDFOH�SUHYHQWLQJ�WKHP�IURP�
UHDFKLQJ�WKHLU�JRDOV�LV�DQ�H[WUHPH�ODFN�RI�SDWLHQFH��DV�
WKH\�ZLOO�RIWHQ�TXLW�D�WDVN�LQ�RUGHU�WR�HDW�RU�SOD\��$OO�RI�
WKHVH�RGGLWLHV�XOWLPDWHO\�VWHP�IURP�WKH�XQLTXH�ORJLF�RI�
WKH�+LURPL��7KH�+LURPL�H[FHO�LQ�FUHDWLYH�WKLQNLQJ�DQG�
ODWHUDO�ORJLF��DQG�WKH\�KDYH�WKH�PHQWDO�FDSDELOLWLHV�WR�
VROYH�LQFUHGLEO\�FRPSOH[�SUREOHPV��EXW�WKH\�ODFN�
PXFK�RI�WKH�PRUH�EDVLF�ORJLF�WKDW�RWKHU�VSHFLHV�WDNH�
IRU�JUDQWHG��$V�VXFK��HYHQ�WKHLU�PRVW�HODERUDWH�SODQV�
DUH�SODJXHG�E\�VHHPLQJO\�REYLRXV�LVVXHV��
�
*DODFWLF�&RQTXHVW��
)RU�DERXW�������\HDUV��WKH�+LURPL�KDYH�EHHQ�ZDLWLQJ�
IRU�WKH�RSSRUWXQLW\�WR�WDNH�FRQWURO�RI�WKH�HQWLUH�JDOD[\��
EXW�ZKHQ�WKH\�GR�VR��WKHLU�DWWHPSWV�ZLOO�EH�DE\VPDO��
7KHLU�FXUUHQW�SODQ�LV�WR�IRUFH�WKH�JDOD[\�LQWR�D�FLYLO�
ZDU��ZKLFK�WKH\�LQWHQG�WR�VWDUW�E\�SLWWLQJ�WKH�/DKVEHH�
DQG�WKH�(ZRNV�DJDLQVW�HDFK�RWKHU��$OWKRXJK�ERWK�
VSHFLHV�DUH�REVFXUH�DQG�UHODWLYHO\�KDUPOHVV��WKH�
GHFHSWLRQV�RI�WKH�+LURPL�ZLOO�XOWLPDWHO\�IDOO�DSDUW��7KH\�
ZLOO�WKHQ�LQYDGH�=HOWURV��VXFFHVVIXOO\�FRQTXHULQJ�WKH�
SDODFH�NLWFKHQV�EHFDXVH�WKH�=HOWURQV�ZRQ¶W�FDUH�
HQRXJK�WR�ERWKHU�ILJKWLQJ�WKHP��$W�WKDW�SRLQW��WKH\�ZLOO�
EH�FHUWDLQ�WKDW�WKH�HQWLUH�JDOD[\�ZLOO�VRRQ�IROORZ��DQG�
WKH\�ZLOO�FHOHEUDWH�E\�HDWLQJ�OXQFK��7KH\�ZLOO�ZRUN�
DORQJVLGH�WKH�=HOWURQV�DQG�/XNH�6N\ZDONHU�WR�GHIHDW�
WKH�7RIV��D�YLROHQW�VSHFLHV�ZKRVH�LQYDVLRQ�ZLOO�SRVH�D�
OHJLWLPDWH�WKUHDW��+RZHYHU��XSRQ�UHDOL]LQJ�WKDW�WKHLU�
FRQTXHVWV�PHDQ�QRWKLQJ��WKH�+LURPL�ZLOO�UHWXUQ�KRPH��
�
+RPHZRUOG��
7KH�ORFDWLRQ�DQG�QDPH�RI�WKH�+LURPL�KRPHZRUOG�LV�
XQNQRZQ��EXW�WKH\�DUH�RQH�RI�WKH�IHZ�VSHFLHV�WKDW�KDV�
FRQWDFW�ZLWK�WKH�7RIV�IURP�&RPSDQLRQ�%HVK�DV�ZHOO�
DV�WKH�UHVW�RI�WKH�JDOD[\��7KH\�FRQVLGHU�WKHLU�WHUULWRU\�
DQ�(PSLUH��DOWKRXJK�LW�LV�OLNHO\�TXLWH�VPDOO��
�
/DQJXDJH��
/LNHO\�EHFDXVH�RI�WKHLU�WLPH�VSHQW�WU\LQJ�WR�FRQTXHU�
WKH�JDOD[\��D�PDMRULW\�RI�WKH�+LURPL�NQRZ�%DVLF�DV�
ZHOO�DV�WKHLU�QDWLYH�WRQJXH��
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+¶QHPWKH�

�
6WDWV��
:LOOSRZHU����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�RU�'LVFLSOLQH�
(QHUJ\�6HQVLWLYLW\��2QFH�SHU�HQFRXQWHU�DV�D�
PDQHXYHU��VHQVH�WKH�SUHVHQFH�DQG�HPRWLRQDO�VWDWH�RI�
HYHU\RQH�ZLWKLQ�VKRUW�UDQJH��
��JHQGHUV�DYDLODEOH��
)HPDOH��
6KDUS�7RQJXH��'HDO����%UDZO�GDPDJH�DV�ZRXQGV��
DQG�KDYH�WKH�3LHUFH���DQG�9LFLRXV���TXDOLWLHV��
0DOH��
����;3�

3K\VLRORJ\��
5HSWLOLDQV�RI�D�URXJK�SLQN��RUDQJH��RU�EOXH�JUD\�VNLQ��
WKH�+¶QHPWKH�DUH�EHVW�NQRZQ�IRU�RQH�WUDLW��WKH�
IHPDOHV�KDYH�WRQJXHV�WKDW�DUH�DV�VKDUS�DQG�DV�
GHDGO\�DV�VZRUGV��ZKLFK�WKH\�XVH�WR�NLOO�WKH�PDOHV�
DIWHU�PDWLQJ������RI�+¶QHPWKH�DUH�PDOH�DW�ELUWK��
DOWKRXJK�WKH�IHPDOHV�PDNH�XS�IRU�WKLV�ZLWK�D�
VLJQLILFDQWO\�ORQJHU�OLIHVSDQ��7KHLU�IDFH�KDV�ODUJH�EODFN�
RU�JUHHQ�H\HV�DQG�D�QRWDEOH�EHDN�DERYH�WKHLU�PRXWK��
7KHLU�IDFH�LV�DOVR�YHU\�ERQ\�DQG�ULGJHG��ZLWK�IRXU�
KHDG�FRQHV�DW�WKH�WRS��7KHVH�FRQHV�FDQ�VHQVH�WKH�
HOHFWURPDJQHWLF�VSHFWUXP��DOORZLQJ�D�+¶QHPWKH�WR�
UHDG�WKH�HPRWLRQV�RI�RWKHUV��7KH\�KDYH�WKUHH�ILQJHUHG�
KDQGV�ZLWK�FODZV��
�
6RFLHW\��
+¶QHPWKH�DUH�PRVWO\�SHDFHIXO��DUWLVWLF��DQG�
SKLORVRSKLFDO��3RHWU\�LV�D�YHQHUDWHG�WUDGLWLRQ��DQG�
WKHLU�PXVLF�LV�SRSXODU�JDOD[\�ZLGH��7KH\�OLYH�LQ�D�
GLUHFW�GHPRFUDF\��7KRXJK�WKH\�UDUHO\�OHDYH�WKHLU�
KRPHZRUOG��WKRVH�WKDW�GR�DUH�RIWHQ�PXVLFLDQV�RU�
DUWLVWV��8QGHU�,PSHULDO�FRQWURO��D�KDQGIXO�KDYH�DOVR�
MRLQHG�WKH�5HEHO�$OOLDQFH��
�
1RW�'HDWK��EXW�6DFULILFH��
)RU�DOO�WKHLU�EUXWDO�ZD\V��+¶QHPWKH�DUH�VXUSULVLQJO\�
URPDQWLF��0DOHV�DUH�ZLOOLQJ�WR�IDFH�FHUWDLQ�GHDWK�LQ�
RUGHU�WR�UHSURGXFH��ZKLFK�WKH\�EHOLHYH�JLYHV�WKHP�
PDMRU�UHZDUGV�LQ�WKHLU�DIWHUOLIH��7KRXJK�RWKHUZLVH�
WLPLG��PDOHV�GHYRWH�PXFK�RI�WKHLU�OLYHV�WRZDUGV�ILQGLQJ�
D�SDUWQHU��7KH\�EHOLHYH�WKDW�DIWHU�GHDWK��WKH\�EHFRPH�
DQJHOV�ZLWK�WKH�VDFUHG�GXW\�RI�JXDUGLQJ�WKHLU�
RIIVSULQJ��)HPDOHV�KDYH�VWULFWO\�YHJHWDULDQ�GLHWV�XQWLO�
WKHLU�ILUVW�WLPH�PDWLQJ��LQ�ZKLFK�WKH\�JHW�WKHLU�ILUVW�
PHDW��WKHLU�ORYHU¶V�HYLVFHUDWHG�ERG\��7KH�+¶QHPWKH�GR�
QRW�ILQG�WKLV�WR�EH�EUXWDO�DQG�YLHZ�GHDWK�DV�D�PHUH�
FKDQJH�LQ�IRUP��
�
+RPHZRUOG��
+¶QHPWKH�FRPH�IURP�D�SODQHW�RI�WKH�VDPH�QDPH��,W�LV�
YHU\�JUHHQ�GXH�WR�LWV�KHDY\�IRUHVWV��EXW�LW�KDV�D�UDSLGO\�
IOXFWXDWLQJ�FOLPDWH�GXH�WR�WKH�WLGDO�SXOOV�RI�LWV�WKUHH�
PRRQV��,W�LQFOXGHV�WKH�FDUQLYRURXV�SODQW�P¶LL\RRP��
ZKLFK�LV�DOVR�FDOOHG�WKH�1LJKWOLO\��
�
/DQJXDJH��
+¶QHPWKH�LV�DOVR�D�ODQJXDJH��RQH�RI�VTXHDOV�DQG�
VTXHDNV��7KLV�PDNHV�LW�LUULWDWLQJ�WR�PDQ\��7KH�ZULWWHQ�
IRUP�LV�D�FRQWLQXRXV�OLQH��7KH�+¶QHPWKH�DOVR�W\SLFDOO\�
NQRZ�%DVLF��
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+R¶'LQ�

�
6WDWV��
$JLOLW\����,QWHOOHFW����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�RU�0HGLFLQH�
�
3K\VLRORJ\��
7KH�+R¶GLQ�DUH�WDOOHU�WKDQ�WZR�DQG�KDOI�PHWHUV��ZLWK�
VRPH�EHLQJ�XS�WR�WKUHH�PHWHUV�WDOO��'HVSLWH�WKHLU�VL]H��
WKH\�DUH�WKLQ�FUHDWXUHV��7KH\�KDYH�YDU\LQJ�FRORUV�RI�
VNLQ�ZKLFK�FDQ�EH�RUDQJH��\HOORZ��JUHHQ��RU�EOXH��
7KH\�KDYH�ORQJ�DQG�WKLQ�OLPEV�DQG�WKHLU�
VXFWLRQ�FXSSHG�ILQJHUV�DUH�DOVR�ORQJ�DQG�WKLQ��7KH\�
KDYH�ODUJH�EODFN�H\HV��0RVW�XQLTXH�DERXW�WKHLU�
DSSHDUDQFH�LV�WKHLU�VWUDQJH�YHUVLRQ�RI�KDLU��7KHLU�
³KDLU´�LV�WKLFN�DQG�VQDNH�OLNH��UHG�RU�PDURRQ�LQ�FRORU��
7KHVH�WXEHV�DUH�DFWXDOO\�FRYHUHG�E\�VFDOHV��<HW�
DQRWKHU�XQLTXH�IHDWXUH�DERXW�WKHP�LV�WKDW�WKH\�KDYH�
WZR�KHDUWV��:KLOH�WKH\�FODLP�WR�EH�UHODWHG�WR�SODQWV��
WKH\�DUH�OLNHO\�RI�UHSWLOLDQ�RULJLQ��

6RFLHW\��
7KH�+R¶'LQ�DUH�JHQHUDOO\�SHDFHIXO�DQG�HQMR\�IRFXVLQJ�
RQ�WKH�VWXGLHV�RI�HFRORJ\�DQG�ERWDQ\��7KHLU�VRFLHW\�
KDV�WKUHH�UDQNV�WKDW�LQGLYLGXDOV�DFKLHYH�WKURXJK�WLPH��
H[SHULHQFH��DQG�WUDLQLQJ��7KH�\RXQJHVW�DQG�OHDVW�
H[SHULHQFHG�DUH�NQRZQ�DV�/HDUQHUV��7KH�PRUH�
NQRZOHGJHDEOH�+R¶'LQ�FDQ�EH�+HDOHUV��)LQDOO\��WKH�
JUHDWHVW�WLWOH�LV�WKDW�RI�0DVWHU�*DUGHQHU��7KH\�
GHYHORSHG�DQ�LQWHUHVW�LQ�HFRORJ\�ZKHQ�WKHLU�VRFLHW\�
LQGXVWULDOL]HG��ZKLFK�EURXJKW�DQ�XQH[SHFWHG�
HFRORJLFDO�FRQVHTXHQFH��SDUDVLWHV��$IWHU�WKDW�WLPH��
ZKLFK�WKH�UHIHU�WR�DV�WKH�*UHDW�5DSH�RI�WKH�/DQG��WKH\�
UHWXUQHG�WR�D�VLPSOHU�OLIHVW\OH�DQG�GHYRWHG�WKHPVHOYHV�
WR�HFRORJ\��:KLOH�WKH\�DUH�ZLOOLQJ�WR�XVH�WHFKQRORJ\�
RQ�SODQHWV�WKDW�DUH�³DOUHDG\�GDPDJHG�´�WKH\�DYRLG�
EULQJLQJ�LW�WR�SODQHWV�WKDW�DUH�IUHH�RI�WHFK��*DUGHQLQJ�
DQG�HFRORJ\�RIWHQ�WDNH�XS�PXFK�RI�WKHLU�PRQH\�DQG�
WLPH��DV�WKH\�ZRUN�WR�LPSURYH�WKH�HFRV\VWHP�RI�WKHLU�
RZQ�SODQHW�DQG�HYHQ�WR�FUHDWH�³JDUGHQ�ZRUOGV´�RQ�
RWKHU�SODQHWV�ZKHUH�WKH\�FDQ�FRPPXQH�ZLWK�QDWXUH��
7KH\�DUH�DOVR�H[FHOOHQW�KHDOHUV��SDUWLFXODUO\�ZKHQ�LW�
FRPHV�WR�KHUEDO�WKHUDSLHV��
�
>'LQDQWH�)OL¶5@��
7KH�+R¶'LQ�DUH�UXOHG�E\�D�WKHRFUDF\��WKH�SULHVWV�RI�WKH�
>'LQDQWH�)OL¶5@��7KLV�UHOLJLRQ�ZRUVKLSV�QDWXUH��
SDUWLFXODUO\�SODQWV��$FFRUGLQJ�WR�WKHLU�KLVWRU\��WKH�
+R¶'LQ�ZHUH�RQFH�PRELOH�SODQWV�WKHPVHOYHV��EHIRUH�
EHLQJ�WXUQHG�LQWR�DQLPDOV�DI�SXQLVKPHQW�IRU�JRLQJ�
DJDLQVW�>'LQHJLD@��0XFK�WKHLU�DFWLRQV�DUH�GRQH�LQ�
KRSHV�RI�FRPSOHWLQJ�WKH�>)OLN¶D�NLUNL@��RU�9LUWXRXV�
&\FOH�RI�1DWXUH��7KRVH�ZKR�GR�HQRXJK�WR�FRPSOHWH�
WKLV�FDQ�EH�VXSSRVHGO\�UHERUQ�DV�SODQWV��7KHLU�
FXVWRPV�IROORZ�DORQJ�ZLWK�WKLV��)RU�H[DPSOH��
FRQFHSWLRQ�LV�GRQH�LQ�D�FHUHPRQ\�WKDW�PLPLFV�WKH�
FRQFHSWLRQ�LQ�SODQWV��(YHQ�LQ�IXQHUDOV��WKH\�JLYH�WKH�
ERG\�DV�D�JLIW�WR�WKH�VRLO�RQ�WKH�IRUHVW�IORRU��
�
+RPHZRUOG��
7KH�+R¶'LQ�FRPH�IURP�WKH�UDLQIRUHVW�SODQHW�0ROWRN��
ZKLFK�WKH\�KDYH�WHUUDIRUPHG�DQG�ILOOHG�ZLWK�HFRORJLFDO�
ZRQGHUV�RI�DOO�VRUWV��,W�PRVWO\�IRFXVHV�RQ�DQ�KHUEDO�
LQGXVWU\��,W�DOVR�KDV�YROFDQRHV��ZKRVH�DVKHV�JLYH�WKH�
ZRUOG�D�FULPVRQ�VN\��7KH�+R¶'LQ�VKDUH�LW�ZLWK�WKH�
0DNXUWK��D�VSHFLHV�RIWHQ�HPSOR\HG�DV�ERG\JXDUGV�
DQG�PHUFHQDULHV�LQ�WKH�FULPLQDO�XQGHUZRUOG��
�
/DQJXDJH��
7KH�+R¶'LQ�VSHDN�+R¶'LQ��D�FURDNLQJ�ODQJXDJH��7KH\�
RIWHQ�XVH�SODQW�EDVHG�PHWDSKRUV�DQG�LGLRPV��

�
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+RRMLE�

�
6WDWV��
$JLOLW\����3UHVHQFH����%UDZQ����,QWHOOHFW���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
(QHUJ\�)HHGHUV��0D\�VXUYLYH�RII�RI�DEVRUELQJ�
HOHFWULFDO�HQHUJ\��
7HOHSDWK\��&DQQRW�VSHDN��0D\�FRPPXQLFDWH�E\�
WHOHSDWKLFDOO\�³EURDGFDVWLQJ´�VSHHFK�WR�DOO�EHLQJV�
ZLWKLQ�VKRUW�UDQJH��0D\�DOVR�³ZKLVSHU�´�EURDGFDVWLQJ�
RQO\�WR�WKRVH�ZKR�DUH�HQJDJHG��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
+RRMLEV�DUH�D�VSHFLHV�RI�VPDOOHU��TXDGUXSHGDO�URGHQWV�
GLVWLQJXLVKHG�E\�D�ORQJ�DQWHQQD��IORSS\�HDUV��DQG�
ZLGH�H\HV��7KH\�DUH�FRYHUHG�LQ�IXU��ZKLFK�LV�W\SLFDOO\�
WDQ�RU�\HOORZ��EXW�LW�FDQ�DOVR�EH�EOXH��ZKLWH�RU�SLQN��
:KDW�WKH\�ODFN�LQ�VL]H�WKH\�PDNH�XS�IRU�LQ�VSHHG�DQG�
DJLOLW\��DQG�WKH\�DUH�DEOH�WR�QDYLJDWH�WKHLU�QDWLYH�
IRUHVWV�ZLWK�HDVH��+RRMLEV�GR�QRW�QHHG�WR�HDW�RWKHU�
DQLPDOV�RU�SODQWV��DQG�WKH\�LQVWHDG�VXUYLYH�E\�

FRQVXPLQJ�HQHUJ\�GLUHFWO\��VLPLODU�WR�SODQWV��+RRMLEV�
FDQ�VXVWDLQ�WKHPVHOYHV�E\�UHFHLYLQJ�HQHUJ\�IURP�
GURLGV�RU�RWKHU�HOHFWURQLF�GHYLFHV�WKDW�SURGXFH�RU�XVH�
VLJQLILFDQW�DPRXQWV�RI�SRZHU��+RRMLEV�DUH�DOVR�
WHOHSDWKLF��DEOH�WR�EURDGFDVW�WKHLU�WKRXJKWV�LQWR�WKH�
PLQGV�RI�QHDUE\�VHQWLHQWV��
�
6RFLHW\��
7KH�+RRMLEV�DUH�D�GHHSO\�FRPPXQDO�VRFLHW\��YDOXLQJ�
IULHQGVKLS�DQG�FDPDUDGHULH�DPRQJVW�WKHLU�RZQ��7KHLU�
JRYHUQPHQW�LV�OHG�E\�D�VLQJOH�VSRNHVPLQG��ZKR�
FRPPXQLFDWHV�RQ�EHKDOI�RI�WKHLU�SHRSOH��7KH\�UDUHO\�
XVH�WHFKQRORJ\�RI�DQ\�VRUW��EXW�WKH\�DUH�QHYHUWKHOHVV�
D�FLYLOL]HG�SHRSOH�ZLWK�D�ULFK�FXOWXUH��+RRMLEV�KDYH�
WHOHSDWKLFDOO\�FRQQHFWHG�ZLWK�XQGHUJURXQG�EHLQJ�
FDOOHG�WKH�'DUNHU��ZKLFK�ZDV�FUHDWHG�ZKHQ�DQRWKHU�
VHQWLHQW�VSHFLHV��WKH�$UEUDQV��ZKR�DUH�QRZ�H[WLQFW��
DWWHPSWHG�WR�ULG�WKHLU�PLQGV�RI�DOO�HYLO�WKRXJKWV�XVLQJ�
DGYDQFHG�WHFKQRORJ\��7KH\�VXFFHHGHG��EXW�WKH�HYLO�
EHFDPH�PDQLIHVWHG�LQ�WKH�'DUNHU��+RRMLEV�VHH�WKH�
'DUNHU�DV�WKH�HPERGLPHQW�RI�HYLO��DQG�KH�ZLOO�EH�NLOOHG�
LQ�D�IHZ�\HDUV�ZLWK�KHOS�IURP�WKH�5HEHO�$OOLDQFH��
�
+RRMLEV�DQG�5HEHOV��
+RRMLEV�ZLOO�ILUVW�HQFRXQWHU�RIIZRUOGHUV�ZKHQ�WKH�
5HEHO�$OOLDQFH�ZLOO�VFRXW�WKHLU�KRPHZRUOG�LQ�VHDUFK�RI�
D�ORFDWLRQ�WR�EXLOG�D�EDVH�IROORZLQJ�WKH�%DWWOH�RI�+RWK��
7KH�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�ZLOO�EH�WHQVH�DW�ILUVW��
EXW�WKH\�ZLOO�HYHQWXDOO\�XQLWH�DIWHU�WKH�UHEHOV�KHOS�NLOO�D�
<XX]KDQ�9RQJ�PRQVWHU�FDOOHG�WKH�6OLYLOLWK��ZKLFK�ZLOO�
DWWDFN�WKHLU�KRPH��7KH�5HEHO�$OOLDQFH�ZLOO�EXLOG�D�EDVH�
LQ�WKH�FDYHUQ�ZKHUH�+RRMLEV�OLYH��DQG�WKH�WZR�ZLOO�
LQWHUDFW�ZLWK�HDFK�RWKHU�IUHTXHQWO\��WKXV�SURYLGLQJ�WKH�
+RRMLEV�ZLWK�RSSRUWXQLWLHV�WR�WUDYHO�RIIZRUOG�DQG�HQWHU�
WKH�ZLGHU�JDOD[\��
�
+RPHZRUOG��
+RRMLEV�FRPH�IURP�$UEUD��D�SODQHW�ZKLFK�KDV�PDQ\�
HQYLURQPHQWV��LQFOXGLQJ�UDLQIRUHVWV��PRXQWDLQV��DQG�
FDYHV��,W�LV�D�SULPLWLYH�ZRUOG�RQ�WKH�VXUIDFH��EXW�
XQGHUJURXQG��LW�KDV�GHYLFHV�FDSDEOH�RI�KDUYHVWLQJ�WKH�
FRUH¶V�JHRWKHUPDO�KHDW��7KLV�HQHUJ\�LV�UHOHDVHG�DV�
HOHFWULFLW\�WKURXJKRXW�WKH�+RRMLE¶V�FDYH��DQG�WKH\�IHHG�
RII�RI�LW��
�
/DQJXDJH��
+RRMLEV�FDQQRW�VSHDN�DQ\�YHUEDO�ODQJXDJH��DOWKRXJK�
WKH\�FDQ�PDNH�VLPSOH�VRXQGV�OLNH�\HOSV�RU�FULHV��7KHLU�
WHOHSDWK\�FDQ�EH�XQGHUVWRRG�E\�EHLQJV�ZKR�NQRZ�DQ\�
ODQJXDJH��7KH\�W\SLFDOO\�XQGHUVWDQG�%DVLF��
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+RXN�

�
6WDWV��
%UDZQ����&XQQLQJ����:LOOSRZHU����$JLOLW\����,QWHOOHFW����
3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
7KLFN�6NLQ��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
6LOKRXHWWH���
�
3K\VLRORJ\��
+RXN�DUH�DQ�H[WUHPHO\�ODUJH�DQG�VWURQJ�UDFH��7KH\�
DYHUDJH�PRUH�WKDQ�WZR�PHWHUV�LQ�KHLJKW��YHU\�IHZ�
VSHFLHV�FDQ�ULYDO�WKHLU�LQFUHGLEOH�VWUHQJWK��DQG�WKH\�
KDYH�WKLFN�VNLQ�ZKLFK�SURWHFWV�WKHP�IURP�PDQ\�W\SHV�
RI�KDUP��7KHLU�VNLQ�LV�EOXH�RU�SXUSOH�ZLWK�VSORWFKHV�RI�
RUDQJH�RU�EHLJH�RQ�WKHLU�KHDG�DQG�FKHVW��DQG�WKH\�
KDYH�D�ULGJHG�IRUHKHDG�LQVWHDG�RI�KDLU��$OWKRXJK�WKH\�
ODFN�D�YLVLEOH�QRVH�RU�HDUV��WKHLU�IDFH�LV�GLVWLQJXLVKHG�
E\�SURPLQHQW�MRZOV�RQ�WKHLU�FKLQ�DQG�EHDG\��\HOORZ�
H\HV��

6RFLHW\��
+RXN�DUH�D�IXQGDPHQWDOO\�VHOILVK�SHRSOH�ZKR�DUH�
GLVOLNHG�E\�DOPRVW�DOO��7KH\�KDYH�D�UHSXWDWLRQ�WR�EH�
EXOOLHV��DQG�WKH\�DUH�YHU\�VKRUW�WHPSHUHG��7KH\�DUH�
DOVR�FRPSOHWHO\�ZLWKRXW�KRQHVW\��DV�WKH\�DUH�ZLOOLQJ�WR�
EDFNVWDE�DQ\RQH�DQG�GR�QRW�UHVSHFW�FRQWUDFWV�RU�
SURPLVHV�WKDW�WKH\�KDYH�PDGH��7KH\�H[SHFW�WR�JHW�
ZKDW�WKH\�ZDQW��DQG�PRVW�RI�WKHP�GHPRQVWUDWH�JUHDW�
WHQDFLW\�LQ�GRLQJ�ZKDWHYHU�LV�QHFHVVDU\�WR�IXOILOO�WKHLU�
GHVLUHV��'HVSLWH�WKHLU�YLROHQW�WHQGHQFLHV��WKH\¶UH�
VPDUWHU�WKDQ�WKH\�ORRN��$OWKRXJK�WKH\�DUH�QRW�
HVSHFLDOO\�VNLOOHG�LQ�WHFKQRORJ\�RU�ERRN�VPDUWV��WKHLU�
FOHYHUQHVV�FDQ�EH�FRPSDUDEOH�WR�WKDW�RI�D�+XWW��
'HVSLWH�WKHLU�ZLOOLQJQHVV�WR�EH�YLROHQW�DW�D�PRPHQW¶V�
QRWLFH��PDQ\�RI�WKHP�SUHIHU�WR�XVH�VWHDOWK�DQG�
GHFHSWLRQ�LQ�FRPEDW��6WLOO�RWKHUV�GHYRWH�WKHLU�
VWXEERUQQHVV�DQG�SHUVHYHUDQFH�WRZDUG�KDUG�ZRUN��2I�
DOO�RI�WKHLU�ZDUV��WKHLU�PRVW�QRWDEOH�FRQIOLFW�LV�ZLWK�WKH�
:HHTXD\V��D�VSHFLHV�QDWLYH�6ULOXXU��ZKHUH�WKH�+RXN�
VHW�XS�D�FRORQ\��7KH\�KDYH�UHFHQWO\�EHJXQ�D�
FHDVHILUH��EXW�WHQVLRQV�RQ�6ULOXXU�DUH�VWLOO�YHU\�KLJK��
�
+RXN�DQG�WKH�(PSLUH��
7KH�(PSLUH�IHOW�WKDW�WKH�+RXN�KDG�WKH�SRWHQWLDO�WR�
EHFRPH�SHUIHFW�VODYHV��EXUO\�EXW�ZLOOLQJ�WR�VXEPLW��
$OWKRXJK�WKH�IRUPHU�DVVHVVPHQW�LV�FRUUHFW��WKH�ODWWHU�
LV�YHU\�ZURQJ��+RXN�DUH�D�VWURQJ�ZLOOHG�SHRSOH�ZKR�
GR�QRW�JLYH�XS��DQG�WKH\�DUH�DOVR�FOHYHU�HQRXJK�WR�
ILJKW�EDFN�HIIHFWLYHO\��7KHVH�IDFWRUV�FDXVHG�WKH�
SURJUDP�WR�IDLO��2I�WKH�KXQGUHGV�RI�+RXN�ZKR�ZHUH�
FDSWXUHG��PRVW�UHIXVHG�WR�REH\�DQG�ZHUH�NLOOHG��$W�
OHDVW�RQH�+RXN�HVFDSHG�DQG�MRLQHG�WKH�5HEHO�$OOLDQFH�
RXW�RI�VSLWH��+RZHYHU��+RXN�DUH�QRW�LGHDOLVWLF��VR�
WKRVH�SUHVHQW�LQ�WKH�$OOLDQFH�DUH�DOPRVW�FHUWDLQO\�
PRWLYDWHG�E\�UHYHQJH��
�
+RPHZRUOG��
7KH�+RXN�FRPH�IURP�/LMXWHU��D�SODQHW�LQ�WKH�5HLEULQ�
V\VWHP�RI�WKH�2XWHU�5LP��$OWKRXJK�LW�LV�GU\�DQG�
XQZHOFRPLQJ��LWV�PDQ\�VSDFH�VWDWLRQV�DQG�WZR�PRRQV�
VHH�D�YHU\�GHDO�RI�WUDGHUV��VPXJJOHUV��DQG�RWKHU�
XQGHUZRUOGHUV��7KH\�DOVR�KDYH����QHDUE\�FRORQLHV��DOO�
RI�ZKLFK�DQVZHU�WR�WKH�/LMXWHU�&RQJUHVV��
�
/DQJXDJH��
+RXN�VSHDN�+RXNHVH��D�JUXQWLQJ�ODQJXDJH�ZKLFK�
XVHV�SUHFLVH�GLIIHUHQFHV�LQ�SLWFK�WR�GLVWLQJXLVK�
GLIIHUHQW�ZRUGV��7KH\�KDYH�EDUHO\�LQYHQWHG�D�ZULWWHQ�
ODQJXDJH��DV�WKH\�VWLOO�XVH�SLFWRJUDPV�WR�UHSUHVHQW�
PRVW�QRXQV��
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+XKN�/DKVEHH�

������� �
6WDWV��
+XKN��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���
/DKVEHH��
3UHVHQFH����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���

3K\VLRORJ\��
7KH�+XKNV�DQG�/DKVEHHV�DUH�ELSHGDO�IHOLQHV�ZLWK�
SRLQWHG�HDUV�DQG�\HOORZ�H\HV��7KH\�KDYH�D�VKRUW�QRVH�
DQG�VKDUS�WHHWK��7KH\�DUH�DOVR�FRYHUHG�LQ�IXU��ZKLFK�
FDQ�UDQJH�LQ�FRORU�IURP�VKDGHV�RI�UHG��SLQN��DQG�
\HOORZ�WR�VKDGHV�RI�EOXH��JUD\��DQG�EURZQ��7KH\�KDYH�
WZR�VHSDUDWH�QDPHV�EHFDXVH�WKH\�XQGHUJR�D�
GUDPDWLF�WUDQVIRUPDWLRQ�RQFH�WKH\�UHDFK�DGXOWKRRG��
/DKVEHHV�DUH�WKH�FKLOGUHQ��DQG�WKH\�DUH�HYHQ�VPDOOHU�
WKDQ�KXPDQ�FKLOGUHQ��ZKLOH�WKH�DGXOWV��+XKNV��JURZ�WR�
D�ZKRSSLQJ�WKUHH�PHWHUV�WDOO��
�
6RFLHW\��
/DKVEHHV�DQG�+XKNV�HDFK�KDYH�WKHLU�RZQ�VRFLHW\��
DQG�HDFK�KDV�D�GLVWLQFW�FXOWXUH��+XKNV�DUH�PLQGOHVV�
VDYDJHV��URDPLQJ�DURXQG�FLWLHV�RU�ZLOGHUQHVV�LQ�
VHDUFK�RI�SUH\�DQG�DOPRVW�QHYHU�LQWHUDFWLQJ�ZLWK�RWKHU�
VHQWLHQWV��$OWKRXJK�WKH�+XKNV�ZLOO�W\SLFDOO\�WU\�WR�
PXUGHU�/DKVEHHV�LI�WKH\�HYHU�HQFRXQWHU�RQH��WKH\�FDQ�
EH�WHPSRUDULO\�FDOPHG�XVLQJ�PXVLF��D�WHFKQLTXH�WKDW�
WKH�/DKVEHHV�HPSOR\�IUHTXHQWO\��&RQYHUVHO\��WKH�
/DKVEHHV�DUH�DFWXDOO\�TXLWH�FLYLOL]HG��OLYLQJ�LQ�UXUDO�
FRPPXQLWLHV�ZKHUH�WKH\�FKHHUIXOO\�SOD\�IRU�PXFK�RI�
WKHLU�\RXWK��$OWKRXJK�WKH\�XVH�VRPH�VLPSOH�
WHFKQRORJ\��WKH\�GHWHVW�DOO�IRUPV�RI�DGYDQFHG�
HOHFWURQLF�WHFKQRORJ\��DQG�WKH\�ZLVK�WR�EH�IDU�DZD\�
IURP�PRGHUQ�FRQYHQLHQFHV��
�
'UDPDWLF�'LPRUSKLVP��
3XEHUW\�GUDPDWLFDOO\�FKDQJHV�WKH�/DKVEHHV��DQG�LI�D�
D�/DKVEHH�3&�ZLVKHV�WR�XQGHUJR�WKLV�WUDQVIRUPDWLRQ��
WKH\�PXVW�VSHQG�ILYH�;3�DQG�ZDLW�VHYHUDO�PRQWKV��
$IWHU�WKDW��WKH\�LQFUHDVH�%UDZQ�E\�WZR��GHFUHDVH�
,QWHOOHFW�E\�RQH��GHFUHDVH�3UHVHQFH�E\�RQH��LQFUHDVH�
:RXQG�7KUHVKROG�E\�ILYH��DQG�GHFUHDVH�6WUDLQ�
7KUHVKROG�E\�RQH��$GGLWLRQDOO\��WKH\�EHFRPH�
6LOKRXHWWH����UHFHLYH�D�UDQN�LQ�%UDZO��DQG�UHGXFH�
UDQNV�LQ�&KDUP�E\�RQH��
�
+RPHZRUOG��
/DKVEHHV�DQG�+XKNV�FRPH�IURP�/DKVEDQH��D�
SULPLWLYH�SODQHW�ZLWK�MXQJOHV�DQG�FDQ\RQV��7KH\�WUDYHO�
XVLQJ�VLPSOH�KRW�DLU�EDOORRQV�RU�JOLGHUV��,W�LV�EDFNZDWHU�
HQRXJK�WKDW�LW�LV�UDUHO\�YLVLWHG��DQG�VSDFHUV�DUH�IXUWKHU�
GHWHUUHG�E\�D�SROOHQ�ZKLFK�FDQ�FORJ�WKH�LQWDNH�YDOYHV�
RI�VWDUVKLSV��
�
/DQJXDJH��
%RWK�/DKVEHHV�DQG�+XKNV�VKDUH�WKH�ODQJXDJH�RI�
+XKN��DQG�WKH\�UDUHO\�VSHDN�%DVLF��

127



+XPDQ�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�DQ\���QRQ�FDUHHU�VNLOOV�
�
3K\VLRORJ\��
+XPDQ�SK\VLRORJ\�LV�YHU\�YHUVDWLOH�DQG�LV�D�EDVHOLQH�
IURP�ZKLFK�RWKHU�VSHFLHV�DUH�RIWHQ�GHVFULEHG��9HU\�
IHZ�IHDWXUHV�VHW�WKHP�DSDUW�IURP�DQ\�RWKHU�VSHFLHV��
DQG�KDYH�HQWLUHO\�WKH�³FRPPRQ´�RQHV��7KH\�KDYH�WZR�
DUPV��WZR�OHJV��DQG�VWDQG�D�ELW�EHORZ�WZR�PHWHUV�LQ�
JHQHUDO��7KH\�KDYH�ILYH�ILQJHUHG�KDQGV�DQG�ILYH�WRHG�
IHHW��ZLWK�DQ�RSSRVDEOH�WKXPE�RQ�HDFK�KDQG��7KHLU�
KHDG�KDV�KDLU�LQ�YDU\LQJ�VKDGHV�RI�EURZQ�RU�EORQGH��
RU�JUD\�RU�ZKLWH�ZLWK�DJH��7KHLU�VNLQ�LV�WDQ��SHDFK��RU�
EURZQ��7KHLU�H\HV�DUH�EOXH��JUHHQ��RU�EURZQ�ZLWK�GDUN�
SXSLOV��DQG�W\SLFDOO\�KDYH�H\HEURZV��8QOLNH�PDQ\�
RWKHU�VSHFLHV��WKH\�VRPHWLPHV�KDYH�KDLU�DURXQG�WKHLU�
PRXWK�DQG�RQ�WKHLU�FKLQ��
�

6RFLHW\��
2YHU�WLPH��KXPDQV�KDYH�GHYHORSHG�LQWR�PXOWLSOH�
VRFLHWLHV�DFURVV�WKRXVDQGV�RI�SODQHWV�DQG�KDYH�
PHUJHG�DQG�WUDYHOOHG�VR�PXFK�WKDW�WKH\�DUH�VDLG�WR�
UHSUHVHQW�WKH�DYHUDJH�RI�DOO�RWKHU�FXOWXUHV�LQ�WKH�
JDOD[\��6WLOO��KXPDQ�FXOWXUH�LV�D�YHU\�FRPSOH[�VXEMHFW��
$OPRVW�DOO�KDYH�D�XQLTXH�EDFNJURXQG�IURP�ZKDWHYHU�
SODQHW�WKH\�PD\�FRPH�IURP��7KRVH�IURP�VRPH�PD\�
FRPH�IURP�D�FXOWXUH�RI�H[WUHPH�SHDFH��ZKLOH�RWKHUV�
PD\�FRPH�IURP�D�SODQHW�YDOXLQJ�EDWWOH�DQG�PLOLWDU\�
VHUYLFH��2WKHUV�PD\�FRPH�IURP�RQH�RI�UHFNOHVVQHVV�
DQG�LQGHSHQGHQFH��ZLWK�RWKHUV�PD\�FRPH�IURP�D�
FXOWXUH�YDOXLQJ�FRQIRUPLW\��7KH�VSHFLHV�DV�D�ZKROH�LV�
QRWDEOH�IRU�EHLQJ�YHU\�GLYHUVH��DQG�KXPDQV��PRUH�
WKDQ�PRVW�RWKHU�VSHFLHV��WHQG�WR�YDU\�LQ�SHUVRQDOLW\��
7KLV�PDNHV�WKHP�PRUH�ZLGHVSUHDG�WKDQ�DQ\�RWKHU�
VSHFLHV��DQG�DOVR�D�IDVFLQDWLQJ�VXEMHFW�IRU�PDQ\�
JHQHWLFLVWV��
�
+XPDQLW\�8QGHU�WKH�(PSLUH��
+XPDQLW\�KDV�JRWWHQ�D�SDUWLFXODUO\�ODUJH�DGYDQWDJH�
XQGHU�WKH�(PSLUH��7KRXJK�WKH�FRXUVH�RI�KLVWRU\�KDV�
EHHQ�GRWWHG�ZLWK�VRPH�GHJUHHV�RI�KXPDQ�VXSHULRULW\��
WKH�(PSLUH�KDV�EHHQ�WKH�PRVW�EODWDQW�PDMRU�
JRYHUQPHQW�LQ�VXSSRUWLQJ�KXPDQV�VLQFH�WKH�3LXV�'HD�
FRQWUROOHG�5HSXEOLF�RYHU��������\HDUV�DJR��1RW�RQO\�
DUH�KXPDQV�OHVV�OLNHO\�WR�EH�RSSUHVVHG�E\�WKH�
(PSLUH��WKH\�DUH�LGHDO�FDQGLGDWHV�IRU�GHDOLQJ�ZLWK�
,PSHULDOV��ZKR�ZLOO�RIWHQ�GLVOLNH�QRQ�KXPDQV��7KHVH�
RSSRUWXQLWLHV�GR�FRPH�ZLWK�D�FRVW��KRZHYHU��DV�VRPH�
QRQ�KXPDQV�UHVHQW�WKH�VSHFLHV�RYHU�WKHLU�SDVW�
WUDQVJUHVVLRQV��0RUH�WKDQ�DQ\�RWKHU�VSHFLHV��KXPDQV�
KDYH�EDFNJURXQGV�UHODWLQJ�WR�EHLQJ�D�SDUW�RI�RU�DOOLHG�
ZLWK�WKH�(PSLUH��7KHVH�H[SHULHQFHV�RIWHQ�LQYROYH�D�
ZKROH�ORW�RI�LQMXVWLFH��ZKLFK�FDQ�VKDSH�WKHP�IRU�WKHLU�
OLYHV��
�
+RPHZRUOG��
+XPDQV�KDYH�QR�VSHFLILF�KRPHZRUOG��WKRXJK�WKH\�DUH�
WKHRUL]HG�WR�KDLO�IURP�&RUXVFDQW�LWVHOI��7KH\�KDYH�
VSUHDG�WR�QHDUO\�HYHU\ZKHUH��IURP�EXVWOLQJ�&RUH�
:RUOGV�WR�0LG�5LP�VHWWOHPHQWV�WR�2XWHU�5LP�
VKDGRZSRUWV��7KH�IRUPHU�LQ�SDUWLFXODU�LV�YHU\�
FRPPRQ��DV�PDQ\�2XWHU�5LP�ZRUOGV�DUH�GRPLQDWHG�
E\�H[LVWLQJ�SRSXODWLRQV�RI�QDWLYH�VSHFLHV��
�
/DQJXDJH��
:KLOH�VRPH�KXPDQV�OHDUQ�RWKHU�ODQJXDJHV�WR�
FRPPXQLFDWH�ZLWK�RWKHU�FXOWXUHV��%DVLF�LV�WKH�RQO\�
RQH�WKDW�PRVW�XVH��
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+XWW�

�
6WDWV��
%UDZQ����&XQQLQJ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�RU�'LVFLSOLQH�
)DW��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
6WXEERUQ��5HFHLYH�WKH�WDOHQW�³1RERG\¶V�)RRO�´�
$ZNZDUG��$GG���VHWEDFNV�WR�DOO�%UDZO��&RRUGLQDWLRQ��
DQG�0HOHH�FKHFNV��
)RUFH�5HVLVWDQFH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
6LOKRXHWWH���
�
3K\VLRORJ\��
+XWWV�DUH�VOXJ�OLNH�FUHDWXUHV�ZLWK�VNLQ�WKDW�LV�JUHHQ�RU�
EURZQ��7KHLU�ERG\�LV�WKLFN�DQG�ZHOO�FRYHUHG�LQ�IDW��DQG�
WKH\�ODFN�OHJV��7KHLU�DUPV�DUH�DOVR�VKRUW��DQG�WKH�IRXU�
ILQJHUV�RQ�HDFK�KDQG�DUH�TXLWH�FKXEE\��'HVSLWH�DOO�RI�
WKHLU�SK\VLFDO�OLPLWDWLRQV��+XWWV�DUH�QRW�WR�EH�
XQGHUHVWLPDWHG��%HKLQG�WKH�XJO\��FKXEE\�H[WHULRU�OLHV�
D�GHYLRXV�PLQG���ZKLFK�LV�DOVR�UHVLVWDQW�WR�WKH�)RUFH��
DQG�WKHLU�LQIOXHQFH�LV�DOVR�JUHDW��1RW�RQO\�WKDW��EXW�

WKH\�FDQ�PDNH�VXUSULVLQJO\�IRUPLGDEOH�FRPEDWDQWV�
WKDQNV�WR�WKHLU�EXON�DQG�PDVV��7KHLU�QHFNOHVV�KHDG�
KDV�D�ZLGH�PRXWK�DQG�\HOORZ�H\HV��ODFNLQJ�KDLU�RU�D�
QRVH��:KLOH�VRPH�+XWWV�DUH�VR�ODUJH�WKDW�WKH\�DUH�
FRPSOHWHO\�LPPRELOH��PRVW�FDQ�PDQDJH�WR�VORZO\�
VOLWKHU�DERXW�LI�QHHGHG��7KHLU�VNLQ�LV�VOLSSHU\��DQG�WKH\�
ODFN�ERQHV��+XWWV�DUH�DOVR�NQRZQ�IRU�WKHLU�VPHOO��
ZKLFK�FDQ�EH�VLFNHQLQJ�WR�D�SDUWLFXODUO\�VHQVLWLYH�
SHUVRQ�DQG�GLVJXVWLQJ�IRU�PRVW��7KH\�DUH�
KHUPDSKURGLWHV��DOORZLQJ�WKHP�WR�UHSURGXFH�ZLWK�RU�
ZLWKRXW�D�PDWH��7KH\�FDQ�OLYH�IRU�������\HDUV��
�
6RFLHW\��
+XWWV�YDOXH�FXQQLQJ�DQG�JRRG�EXVLQHVV��DQG�PRVW�DUH�
FRPSOHWHO\�LPPRUDO��7KH\�DOVR�WHQG�WR�EH�SDUDQRLG��
+XWWV�YLHZ�DOO�RWKHU�VSHFLHV�DV�VXERUGLQDWH��VR�WKH\�
KDYH�QR�UHVHUYDWLRQV�DERXW�VODYHU\��VSLFH�GHDOLQJ��
DQG�H[WRUWLRQ��$OPRVW�DOO�WHQG�WR�EH�FULPH�ORUGV��
%HQHDWK�WKHLU�EXVLQHVV�RULHQWHG�H[WHULRU��ZKDW�PDQ\�
IDLO�WR�UHDOL]H�LV�WKDW�+XWWV�IHHO�WKUHDWHQHG�DQG�PDNH�
PRVW�DFWLRQV�RXW�RI�IHDU��7KRXJK�UXWKOHVV��WKH\�DUH�QRW�
SURQH�WR�ZDU��7KH\�LQVWHDG�YLHZ�YLROHQFH�DV�ZDVWHIXO�
DQG�DFFRPSOLVK�FRQWURO�E\�PRUH�FXQQLQJ�PHDQV��7KLV�
ZLOO�FKDQJH�DIWHU�WKH�<XX]KDQ�9RQJ�ZDU�LQ����$%<��LQ�
ZKLFK�WKHLU�KROGLQJV�ZLOO�EH�EDGO\�GDPDJHG��:KLOH�
+XWWV�DUH�IDU�WRR�VDYY\�WR�EH�PDQLSXODWHG�DQG�
SHUVXDGHG�E\�RWKHUV��WKH\�WHQG�WR�EH�H[WUHPHO\�
RIIHQGHG�LI�WKH\�DUH�QRW�IODWWHUHG��$OPRVW�DOO�NHHS�
VODYHV��ZKR�WKH\�XVH�IRU�PRVW�PDQXDO�ODERU��)RU�
ODUJH�VFDOH�RSHUDWLRQV��KRZHYHU��WKH\�SUHIHU�
LQGHQWXUHG�VHUYDQWV��
�
/RUGV�RI�1DO�+XWWD��
,Q�DGGLWLRQ�WR�EHLQJ�QDWXUDOO\�VDYY\��+XWWV�DOVR�KROG�
JUHDW�SROLWLFDO�SRZHU��$V�WKH�FRQWUROOHUV�RI�+XWW�VSDFH��
WKH�+XWW�&RXQFLO�LV�DOPRVW�LPSRVVLEOH�WR�RSSRVH��,W�LV�D�
YHU\�LQGHSHQGHQW�UHJLRQ��DV�QRW�HYHQ�WKH�(PSLUH�FDQ�
FRQWURO�+XWW�VSDFH��6SHFLHV�QDWLYH�WR�WKH�UHJLRQ�KDYH�
PRVWO\�EHHQ�VXEMXJDWHG�DV�VODYHV��+XWWV�DUH�WKH�RQO\�
ODZ�LQ�WKDW�SRUWLRQ�RI�WKH�JDOD[\��
�
+RPHZRUOG��
:KLOH�WKHLU�LQIOXHQFH�EULQJV�WKHP�DOO�RYHU�+XWW�VSDFH��
WKH\�PRVWO\�FDOO�1DO�+XWWD�KRPH��,W�LV�IDLUO\�XUEDQ�DQG�
H[WUHPHO\�VZDPS\��
�
/DQJXDJH��
7KRXJK�+XWWV�FDQ�VSHDN�%DVLF��PRVW�FKRRVH�QRW�WR��
7KHLU�RZQ�ODQJXDJH��+XWWHVH��LV�VRPHZKDW�RI�D�OLQJXD�
IUDQFD�RQ�WKH�PRUH�LOOLFLW�SDUWV�RI�WKH�2XWHU�5LP��
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,DNDUX�

�
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��,DNDUX�DUH�
H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
,DNDUX�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
$JLOLW\����:LOOSRZHU���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3LORWLQJ�6SDFH�
%UDFKLDWLRQ��5HPRYH�VHWEDFN�IRU�PRYLQJ�WKURXJK�
IRUHVW�RU�MXQJOH�WHUUDLQ��DGG�ERRVW�RQ�FKHFNV�WR�VZLQJ��
FOLPE��RU�MXPS��
�
3K\VLRORJ\��
,DNDUX�DUH�D�VSHFLHV�RI�DUERUHDO�SULPDWHV�FRYHUHG�LQ�
IXU�WKDW�LV�PRVWO\�WKLFN�DQG�GDUN�EURZQ��EXW�WKH\�KDYH�
SDWFKHV�WKDW�DUH�OLJKWHU�FRORUHG�DQG�VRIWHU�RQ�WKHLU�
EHOO\�DQG�IDFH��7KH\�KDYH�D�VKRUW�QHFN�VXSSRUWLQJ�
WKHLU�KHDG�WKDW�IHDWXUHV�VPDOO�H\HV�ZLWK�UHG�SXSLOV�DQG�
D�VFUXQFKHG�QRVH��7KH\�KDYH�WKLFN�H\HEURZV�DQG�

ZKLVNHUV��,DNDUX�DUH�DQ�DJLOH��J\PQDVWLF�SHRSOH�ZKR�
KDYH�H[FHOOHQW�EDODQFH�DQG�FDQ�HDVLO\�VZLQJ�EHWZHHQ�
EUDQFKHV��7KHVH�WUHHWRS�DWKOHWLFV�KDYH�JLYHQ�WKHP�
VXSHUE�WKUHH�GLPHQVLRQDO�VSDWLDO�DZDUHQHVV�DQG�DQ�
LQQDWH�XQGHUVWDQGLQJ�RI�GLVWDQFHV�DQG�UHODWLYH�PRWLRQ��
VNLOOV�WKDW�PDNH�WKHP�JUHDW�SLORWV��
�
6RFLHW\��
,DNDUX�OLYH�LQ�FODQV�RI�DERXW�����OHG�E\�WKH�HOGHVW�
IHPDOH��WKDW�RFFXS\�WKH�FDQRS\�RI�D�VLQJOH�ODUJH�WUHH��
ZKLFK�LV�RIWHQ�D�NLORPHWHU�KLJK��7KH\�JHQHUDOO\�FRQWURO�
D�WHUULWRU\�ZLWK�D�KDQGIXO�RI�QHDUE\�WUHHV�EXW�VWLFN�WR�
RQO\�RQH�DV�WKHLU�KRPH��0DOHV�VWD\�ZLWK�WKHLU�WUHH�FODQ�
IRU�OLIH��EXW�IHPDOHV�FDQ�FKDQJH�FODQV�ZKHQ�WKH\�
PDUU\��7KH\�KDYH�QR�LQGLYLGXDO�SRVVHVVLRQV��
HYHU\WKLQJ�WKH\�XVH�EHORQJV�WR�WKH�HQWLUH�WUHH�FODQ�
DQG�LV�VWRUHG�LQ�WKH�WUHH�WUXQN��DOWKRXJK�WKH\�FDQ�
EUDZO�RYHU�IRRG��7KH\�KDYH�VRPH�WHFKQRORJ\��
LQFOXGLQJ�VRODU�SRZHUHG�UHSXOVRUOLIWV��DV�D�IHZ�FODQV�
QHDU�PRXQWDLQV�KDYH�EHHQ�DEOH�WR�PLQH��7KH\�KDYH�
GHYHORSHG�DJULFXOWXUH��IDUPLQJ�ERWK�IUXLWV�DQG�LQVHFWV��
�
&RUSRUDWH�&ROOXVLRQ��
,DNDUX�ZHUH�RQO\�GLVFRYHUHG�GXULQJ�WKH�&ORQH�:DUV��
ZKHQ�SKDUPDFHXWLFDO�FRPSDQLHV�FDPH�WR�WKHLU�SODQHW�
LQ�VHDUFK�RI�FRPSRXQGV�ZLWK�PHGLFLQDO�XVH��
&RUSRUDWH�VHFXULW\�IRU�FRPSDQLHV�OLNH�&KLHZDE��
)DEUHWK�0HGLFDO��DQG�0HULVHH�3ULPH�TXLFNO\�IRUFHG�
WKH�,DNDUX�WR�FRQFHGH�D�VPDOO�DPRXQW�RI�WKHLU�WHUULWRU\�
DQG�UHWUHDW�EDFN�IXUWKHU�LQWR�WKH�IRUHVWV��7KH�,PSHULDOV�
FRQWLQXHG�WKLV�WUHQG�DQG�GRXEOHG�GRZQ�RQ�LW��
RFFXS\LQJ�WKH�SODQHW��EXUQLQJ�IRUHVWV�WR�PDNH�ZD\�IRU�
JDUULVRQV�DQG�ODEV��DQG�FDSWXULQJ�PDQ\�,DNDUX�IRU�
VWXG\��/RVLQJ�WKHLU�KRPHV�KDV�FDXVHG�WKH�,DNDUX�WR�
EHFRPH�GHVSHUDWH�DQG�IUXVWUDWHG��VR�PDQ\�KDYH�
GHFLGHG�WR�OHDYH�WKHLU�KRPH�EHKLQG�E\�VWHDOLQJ�
VWDUVKLSV�DQG�YHQWXULQJ�LQWR�WKH�ODUJHU�JDOD[\��
�
+RPHZRUOG��
,DNDUX�KDLO�IURP�,DNDU��D�OXVK�MXQJOH�SODQHW�ZLWK�PDQ\�
PRXQWDLQ�UDQJHV�WKDW�LV�LQ�WKH�(OURRG�VHFWRU��7KH\�OLYH�
DW�WKH�WRS�RI�WKH�JLDQW�WUHHV��ZKLOH�URGHQWV��IHOLQHV��
DQG�JLDQW�VSLGHUV�OLYH�EHORZ�WKH�FDQRS\��
�
/DQJXDJH��
,DNDUX�VSHDN�XVLQJ�D�FKDWWHULQJ�WRQJXH�FDOOHG�,DNDUL��
DQG�WKRVH�ZKR�OHDUQ�%DVLF�FDQ�RQO\�VSHDN�LW�ZLWK�D�
YHU\�WKLFN�DFFHQW��7KH\�WHQG�WR�VTXHDO�RU�EDUN�LQ�
DUJXPHQWV�RU�ZKHQ�WKUHDWHQHG��DQG�WKH\�ZLOO�KRZO�LI�
WKH\�DUH�DZD\�IURP�KRPH�DW�QLJKW��

�
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,FHKHDG��

���� �
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
)UR]HQ�%RGLHV��5HPRYH�DOO�VHWEDFNV�IRU�FROG�
FRQGLWLRQV��DGG�WZR�VHWEDFNV�IRU�KRW�FRQGLWLRQV��
'RXEOH�GDPDJH�IURP�ILUH�RU�ILUH�EDVHG�ZHDSRQV��
,FH�6NDWLQJ��,PPXQH�WR�PRYHPHQW�SHQDOWLHV�GXH�WR�
VQRZ��:KHQ�RQ�D�VOLFN�VXUIDFH��VXFK�DV�LFH��PD\�
EHJLQ�LFH�VNDWLQJ�DV�D�PDQHXYHU��:KHQ�LFH�VNDWLQJ��
PXVW�VSHQG�DW�OHDVW���PDQHXYHU�SHU�URXQG�PRYLQJ��
EXW�WKLV�PDQHXYHU�PD\�PRYH�WZLFH�DV�IDU��0XVW�VSHQG�
D�PDQHXYHU�WR�VWDQG�XS�DIWHU�LFH�VNDWLQJ��
�
3K\VLRORJ\��
6WDQGLQJ�DW�DERXW�RQH�DQG�D�KDOI�PHWHUV�WDOO�RQ�
DYHUDJH��,FHKHDGV�KDYH�D�WKLQ��ZLU\�ERG\�FRYHUHG�LQ�
VOHHN��EODFN�VNLQ��7KHLU�KDQGV�KDYH�WKUHH�FODZHG�
GLJLWV��DQG�WKHLU�OHJV�HDFK�HQG�LQ�RQH�ODUJH��SRLQWHG�
IRRW��$V�WKHLU�FROORTXLDO�QDPH�VXJJHVWV��,FHKHDGV�
KDYH�D�KHDG�WKDW��WR�PDQ\��UHVHPEOHV�D�EORFN�RI�LFH��
(YHU\�SDUW�RI�WKHLU�KHDG�LV�VOLFN��VKLQ\��DQG�ZKLWH��
HYHQ�GRZQ�WR�WKH�LQVLGH�RI�WKHLU�PRXWK��7KH�VSHFLHV�LV�
VHHPLQJO\�LPPXQH�WR�DQ\�IRUP�RI�FROG�FRQGLWLRQV�DQG�
FDQ�PRYH�FRPSOHWHO\�XQKLQGHUHG�LQ�DQ\�DPRXQW�RI�
VQRZ��:KHQ�RQ�D�VOLFN�VXUIDFH��WKH�,FHKHDGV�FDQ�XVH�
WKHLU�TXLFNHVW�IRUP�RI�ORFRPRWLRQ��IOLSSLQJ�RQWR�WKHLU�
KHDG�DQG�VOLGLQJ�DORQJ�WKH�VXUIDFH�LQ�D�SURFHVV�
VLPLODU�WR�KRZ�RQH�PLJKW�LFH�VNDWH��7KLV�DOORZV�WKHP�
WR�PRYH�DW�KLJK�VSHHGV�ZKLOH�RQ�LFH�DQG�LV�WKHLU�
SUHIHUUHG�PRGH�RI�WUDQVSRUWDWLRQ��

1RWH��
/LWWOH�LV�NQRZQ�DERXW�,FHKHDG�VRFLHW\��7KH�UHPDLQGHU�
RI�WKLV�LQIRUPDWLRQ��H[FOXGLQJ�WKH�³,FHKHDGV�RI�(QGRU´�
VHFWLRQ��KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�VXEWOH�
FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�QHHG�WR�
ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�VKRXOG�
PDNH�,FHKHDG�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��3OD\HUV�
DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�HQFRXUDJHG�
WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�RI�,FHKHDG�
FXOWXUH��
�
6RFLHW\��
2Q�WKHLU�DUFWLF�KRPHZRUOG��,FHKHDGV�KDYH�D�ULJLG�
IHXGDO�V\VWHP��ZLWK�PRVW�PHPEHUV�RI�D�FRPPXQLW\�
VHUYLQJ�DV�D�ZDUULRU��D�JXDUG��RU�D�KXQWHU��,I�WKH\�IDLO�LQ�
RQH�RI�WKHLU�FRPEDWLYH�UROHV��WKH\�DUH�JLYHQ�DQRWKHU�
UROH�LQ�VRFLHW\��ZKLFK�ODEHOV�WKHP�DV�WRR�ZHDN�WR�EH�D�
WUXH�ZDUULRU��7KH�RQO\�UHVSHFWDEOH�PHPEHUV�RI�WKHLU�
VRFLHW\�WKDW�GRQ¶W�UHYROYH�DURXQG�FRPEDW�DUH�WKH�
VRUFHUHU�QREOHV��ZKR�DUH�VWURQJ�LQ�WKH�)RUFH��
PDQLSXODWLQJ�WKH�LFH�DQG�VQRZ�WR�WKHLU�ZKLP��7KRVH�
ZKR�DUH�ZDUULRUV�XVH�WKH�,FHKHDG�WUDGLWLRQDO�FOXEV��
ZKLFK�DUH�IODW�ZRRGHQ�ERDUGV�ZLWK�D�SDGGOH�OLNH�HQG��
,FHKHDGV�PXVW�FRQVWDQWO\�UHJHQHUDWH�WKH�OD\HU�RI�LFH�
SURWHFWLQJ�WKHLU�KHDG��ZKLFK�WKH\�GR�E\�GRXVLQJ�WKHLU�
KHDG�LQ�ZDWHU�RQ�D�GDLO\�EDVLV��,Q�VRFLDO�VLWXDWLRQV��
WKH\�DUH�JUXII��UDUHO\�VSHDNLQJ�XQOHVV�WKHUH�LV�
VRPHWKLQJ�LPSRUWDQW�WR�VD\��
�
,FHKHDGV�RI�(QGRU��
,FHKHDGV�KDYH�EHHQ�VWUDQGHG�RQ�(QGRU�IRU�PDQ\�
\HDUV��ZKHUH�WKH\�KDYH�IDOOHQ�LQWR�WKH�VHUYLFH�RI�D�
UXOHU�FDOOHG�WKH�6QRZ�.LQJ��/LYLQJ�DQG�ZRUNLQJ�DURXQG�
KLV�6QRZ�3DODFH��WKH�,FHKHDGV�DUH�KDSS\��DQG�WKH\�
VKRZ�WKHLU�ZRUWK�E\�KXQWLQJ�DQG�ILJKWLQJ�LQ�WKH�QDPH�
RI�WKLV�SRZHUIXO�VRUFHUHU��
�
+RPHZRUOG��
/RFDWHG�QHDU�&RPSDQLRQ�%HVK��&U\ORQLV�,9�LV�D�
SODQHW�WRWDOO\�FRYHUHG�E\�IUR]HQ�WXQGUD��DQG�LWV�
GLVWDQFH�IURP�WKH�ZLGHU�JDOD[\�PHDQV�WKDW�,FKHDGV�
DUH�D�UDUH�VLJKW��&U\ORQLV�,9�LV�SRSXODWHG�E\�PDQ\�
VDYDJH�DUFWLF�EHDVWV��ZKLFK�WKH�,FHKHDGV�FRQWLQXH�WR�
VWUXJJOH�DJDLQVW��7KH�FLWLHV��PDGH�ZLWK�DVVLVWDQFH�
IURP�WKH�QREOHV��DUH�PDGH�RI�EULFNV�RI�VQRZ��
�
/DQJXDJH��
,FHKHDGV�FDQ�VSHDN�%DVLF�EXW�SUHIHU�WR�XVH�WKHLU�RZQ�
ODQJXDJH��,YLJ\VK��RU�WKH�ODQJXDJH�RI�ZKRHYHU�LV�
HPSOR\LQJ�WKHP�DW�WKH�WLPH��
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,NWRWFKL�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�9LJLODQFH�
3UHFRJQLWLRQ��0D\�VRPHWLPHV�UHFHLYH�YLVLRQV�RI�WKH�
IXWXUH��7KHVH�FDQ�EH�KDQGOHG�E\�WKH�*0�DQG�PD\�
KDYH�YDU\LQJ�GHJUHHV�RI�DPELJXLW\��:KHQ�PDNLQJ�
,QLWLDWLYH�FKHFNV��PD\�VSHQG�WULXPSK�WR�JDLQ����
VXFFHVV��
7HOHSDWK\��0D\�VLOHQWO\�FRPPXQLFDWH�ZLWK�RWKHU�
VHQWLHQWV�RI�FKRLFH�ZLWKLQ�PHGLXP�UDQJH��
�
3K\VLRORJ\��
,NWRWFKL�DUH�KDLUOHVV�QHDU�KXPDQV�ZLWK�WRXJK�UHG�WDQ�
VNLQ�DQG�GRZQZDUG�FXUYLQJ�KRUQV�WKDW�FDQ�
UHJHQHUDWH��7KH�KRUQV�DUH�QRW�DFWXDOO\�XVHIXO�IRU�
FRPEDW�EXW�QHYHUWKHOHVV�FRPH�DFURVV�DV�LQWLPLGDWLQJ�
WR�VRPH��7KH\�SRVVHVV�YHU\�SRZHUIXO�SV\FKRORJLFDO�
DELOLWLHV��LQFOXGLQJ�SUHFRJQLWLRQ�DQG�WHOHSDWK\��:KLOH�
WKH�IRUPHU�ORVHV�VRPH�HIIHFW�RQFH�WKH\�JR�RII�RI�WKHLU�
KRPHZRUOG��LW�LV�QHYHUWKHOHVV�SURPLQHQW�HQRXJK�WR�

NHHS�PRVW�,NWRWFKL�EDQQHG�IURP�JDPEOLQJ��7KHLU�
WHOHSDWK\�DOORZV�WKHP�WR�FRPPXQLFDWH�ZLWK�RWKHUV��
7KH\�KDYH�UDWKHU�ODUJH�KDQGV�DQG�IDW�ILQJHUV��ZKLFK�
VRPHZKDW�OLPLW�WKHLU�GH[WHULW\��'HVSLWH�WKLV��UHIOH[HV�
DQG�IRUHVLJKW�PRUH�WKDQ�PDNH�XS�IRU�WKLV�ZKHQ�WKH\�
DUH�LQ�D�SLORW¶V�VHDW�RU�KDQGOLQJ�ZHDSRQV��
�
6RFLHW\��
,NWRWFKL�DUH�NQRZQ�WR�EH�VWRLF�DQG�XQHPRWLRQDO��EXW�
WKLV�LV�VRPHZKDW�D�IDoDGH�RYHU�D�PRUH�VHQVLWLYH�
LQWHULRU��7KH\�UDUHO\�LQWHUDFW�ZLWK�RWKHU�VSHFLHV�DQG�
DUHQ¶W�YHU\�JRRG�DW�LW�ZKHQ�WKH\�GR��%RWK�WHOHSDWK\�
DQG�SUHFRJQLWLRQ�FDQ�RIWHQ�KDUP�PRUH�WKDQ�KHOS��
SDLQWLQJ�WKHP�DV�FUD]HG�ZL]DUGV�ZLWK�P\VWHULRXV�
SRZHUV�WKDW�VKRXOG�EH�IHDUHG��
�
3UHFRJQLWLRQ��7HOHSDWK\��DQG�WKH�)RUFH��
-XVW�EHFDXVH�WKH\�SRVVHVV�DELOLWLHV�VLPLODU�WR�
)RUFH�VHQVLWLYHV�GRHV�QRW�PHDQ�DOO�,NWRWFKL�DUH�
)RUFH�VHQVLWLYH��+RZHYHU��WKH\�GR�KDYH�VWURQJ�
WUDGLWLRQV�LQ�WKH�)RUFH��DV�ILUVW�WDXJKW�WKHP�E\�WKH�.ZD�
ORQJ�EHIRUH�WKH\�ZHUH�FLYLOL]HG��3UHFRJQLWLRQ�KDV�
VHUYHG�WKHP�ZHOO�WKURXJKRXW�KLVWRU\��:KHQ�5HSXEOLF�
VFRXWV�ILUVW�GLVFRYHUHG�WKH�SODQHW��WKH�,NWRWFKL�KDG�
DOUHDG\�LQVFULEHG�WKH�5HSXEOLF�ORJR�LQWR�WKH�SODQHW¶V�
VXUIDFH�WR�ZHOFRPH�WKHP��:KLOH�WKH\�PDLQWDLQHG�D�
JRRG�UHODWLRQVKLS�ZLWK�-HGL�DQG�PDQ\�VHUYHG�WKH�
2UGHU��WKH\�OLYHG�LQ�UHODWLYH�LVRODWLRQ��7KH\�IRUHVDZ�
WKH�&ORQH�:DUV�DQG�ULVH�RI�WKH�(PSLUH�EXW�FRXOG�GR�
OLWWOH�WR�VWRS�LW��7KH\�GLG��KRZHYHU��SUHSDUH�IRU�D�
PDVVLYH�ZDYH�RI�LPPLJUDWLRQ�DV�SHRSOH�IOHG�,PSHULDO�
UXOH��7KH\�QRZ�OLYH�LQ�LVRODWLRQ��VDIH�IURP�WKH�(PSLUH��
:KLOH�,NWRWFKL�FDQ�YHU\�ZHOO�KDYH�SUHGLFWLRQV�RI�D�
QXPEHU�RI�IXWXUH�HYHQWV��WKH�<XX]KDQ�9RQJ�:DU�LV�
RQH�QRWDEOH�H[FHSWLRQ��DV�WKH\�DUH�HQWLUHO\�
GLVFRQQHFWHG�IURP�WKH�)RUFH��
�
+RPHZRUOG��
,NWRWFK�LV�WKH�WKLUG�PRRQ�RI�WKH�JDV�JLDQW�,NWRWFKRQ��DQ�
DULG�PRRQ�RI�ZLQG\�GHVHUWV�LQ�WKH�([SDQVLRQ�5HJLRQ��
7KH�,NWRWFKL�GHYHORSHG�WKHLU�SUHFRJQLWLRQ��LQ�IDFW��WR�
SUHGLFW�WKH�ZLQGV�DQG�VWRUPV��,W�LV�KLJKO\�VHSDUDWHG�
IURP�WKH�UHVW�RI�JDODFWLF�VRFLHW\�DQG�EORFNDGHG�E\�WKH�
(PSLUH��7KLV�LV�WKDQNV�WR�WKH�ZLVKHV�RI�ERWK�,NWRWFKL�
DQG�,PSHULDOV��7KH�SUHFRJQLWLRQ�LV�VWURQJHVW�IRU�
,NWRWFKL�ZKHQ�RQ�,NWRWFK�DQG�GHFUHDVHV�ZLWK�GLVWDQFH��
�
/DQJXDJH��
,NWRWFKL�DUH�SHUIHFWO\�FDSDEOH�RI�VSHDNLQJ�%DVLF��EXW�
WKH\�DOVR�KDYH�WKHLU�RZQ�ODQJXDJH�RI�,NWRWFKHVH��
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,RWUDQ�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5DQJHG�+HDY\�RU�5DQJHG�/LJKW�
0LOLWDULVWLF��5HFHLYH�WKH�WDOHQW�³%RG\JXDUG�´�
�
3K\VLRORJ\��
,RWUDQV�DUH�D�SHRSOH�ZLWK�EURZQ�RU�EODFN�VNLQ��:KLOH�
WKH\�KDYH�QR�YLVLEOH�HDUV��WKH\�DUH�FDSDEOH�RI�KHDULQJ��
7KH\�DOVR�ODFN�KDLU��,RWUDQV�KDYH�\HOORZ�H\HV�DQG�D�
EURDG�EXW�IODW�QRVH��:KLOH�EDOG��WKHLU�KHDG�LV�
GHFRUDWHG�E\�VPDOO�KRUQV�DURXQG�WKHLU�H\HV��7KHVH�
VSLNHV�DOVR�DSSHDU�RQ�WKHLU�HOERZV��VKRXOGHUV��DQG�
KDQGV��7KHLU�VNLQ�LV�FRYHUHG�LQ�VSRWV�WKDW�KDYH�D�
VOLJKWO\�GLIIHUHQW�FRORU��7KH\�DUH�DOVR�RIWHQ�ZULQNOHG��
7KHLU�KDQGV�KDYH�MXVW�IRXU�ILQJHUV��DOWKRXJK�WKH\�DUH�
SHUIHFWO\�FDSDEOH�RI�HIIHFWLYHO\�JULSSLQJ�WHFKQRORJ\��
7KHLU�IHHW�KDYH�MXVW�WZR�WRHV�HDFK��:KLOH�WKH\�DUH�
IDLUO\�DYHUDJH�LQ�VL]H��,RWUDQV�WHQG�WR�EH�VWURQJ�DQG�
WRXJK�WKDQNV�WR�WKHLU�PLOLWDU\�EDVHG�FXOWXUH��ZKLFK�
HQVXUHV�WKDW�DOPRVW�DOO�RI�WKHP�DUH�LQ�H[FHOOHQW�
SK\VLFDO�FRQGLWLRQ��

6RFLHW\��
,RWUDQ�VRFLHW\�YDOXHV�VWUHQJWK�DQG�VWDELOLW\�DERYH�DOO�
HOVH��,Q�PRVW�ZD\V��WKLV�LV�UHIOHFWHG�WKURXJK�WKHLU�
LQFUHGLEO\�ODUJH�IRFXV�RQ�PLOLWDU\�DQG�SROLFH�
RFFXSDWLRQV��7KLV�FDQ�VWLOO�FUHDWH�FRQIOLFW�LQ�WKHLU�
SROLWLFDO�YLHZV��KRZHYHU��)RU�H[DPSOH��PRVW�VXSSRUW�
WKH�(PSLUH��DV�LW�H[HPSOLILHV�WKH�FHQWUDOL]HG�VWUHQJWK�
DQG�PLOLWDU\�SRZHU�WKDW�WKH�,RWUDQV�ILQG�QHFHVVDU\��
+RZHYHU��RWKHUV�FRQVLGHU�WKH�5HSXEOLF�WR�EH�D�PRUH�
VWDEOH�IRUP�RI�JRYHUQPHQW��VLPSO\�EHFDXVH�LW�ODVWHG�
IRU�ORQJHU��7KHLU�WHFKQRORJ\�LV�VWLOO�YHU\�SULPLWLYH��DQG�
PDQ\�VWLOO�XVH�VOXJWKURZHUV�RU�VXUIDFH�YHKLFOHV��7KHLU�
GURLGV�DQG�FRPSXWHUV�DUH�DOVR�PXFK�VLPSOHU��,RWUDQV�
SUHIHU�PLOLWDU\�RFFXSDWLRQV�LQ�VWXQQLQJ�QXPEHUV��$W�
PRVW�WLPHV��DERXW�KDOI�RI�WKHLU�KRPHZRUOG¶V�SRSXODWLRQ�
LV�VRPHKRZ�LQYROYHG�ZLWK�WKH�,RWUDQ�3ROLFH�)RUFH��RU�
,3)��ZKLFK�HQIRUFHV�WKH�ODZV�RQ�WKHLU�SODQHW��)URP�DQ�
HDUO\�DJH��WKH\�DUH�WUDLQHG�IRU�WKH�PLOLWDU\�RU�SROLFH��
7KH\�DUH�UXOHG�E\�WKH�KLJKHVW�UDQNLQJ�RIILFLDOV�LQ�WKH�
,3)��0DQ\�,RWUDQV�DUH�LQGXFWHG�DIWHU����VHDVRQV��
ZKLFK�LV�DERXW����VWDQGDUG�\HDUV��6LQFH�WKHUH�LV�VXFK�
D�JUHDW�VXSSO\�RI�ODZ�HQIRUFHPHQW�RQ�WKHLU�
KRPHZRUOG��PRVW�YHQWXUH�RIIZRUOG�DV�PHUFHQDULHV��
SROLFHPHQ��RU�ERG\JXDUGV��
�
,RWUDQ�%UDFHPHQ��
0DQ\�RI�WKH�PRUH�QRWDEOH�,RWUDQV�DUH�WKRVH�ZKR�DUH�
WKH�,RWUDQ�%UDFHPHQ��7KHVH�SHRSOH�DUH�RIWHQ�WDNHQ�
IURP�WKH�EHVW�RI�WKH�EHVW�LQ�WKH�,3)��7KH�,RWUDQ�
%UDFHPHQ�EULQJ�MXVWLFH�RQ�RWKHU�ZRUOGV�DFFRUGLQJ�WR�
,RWUDQ�ODZV��ZLWKRXW�UHVSHFW�IRU�ZKHUH�WKH\�KDYH�
MXULVGLFWLRQ�RU�ZKHQ�WKHUH�DUH�GLIIHUHQW�ODZV�RQ�RWKHU�
SODQHWV��:KLOH�WKH\�VRPHWLPHV�WUDFN�GRZQ�IXJLWLYHV�
DQG�EULQJ�WKHP�WR�ORFDO�ODZ�HQIRUFHPHQW��WKH�DFWLRQV�
RI�,RWUDQ�%UDFHPHQ�RIWHQ�LQFOXGH�LQFLGHQWV�RI�YLJLODQWH�
MXVWLFH�WKDW�DUH�IDU�PRUH�PRUDOO\�TXHVWLRQDEOH��
(VSHFLDOO\�FRQVLGHULQJ�WKHLU�ODFN�RI�DQ\�MXULVGLFWLRQ��
WKH�,RWUDQ�%UDFHPHQ�FUHDWH�D�JUHDW�PDQ\�GLSORPDWLF�
LQFLGHQWV��
�
+RPHZRUOG��
,RWUDQV�FRPH�IURP�,RWUD��D�ZLQG\�2XWHU�5LP�ZRUOG�WKDW�
LV�PRVWO\�LQGXVWULDO��,W�LV�WKH�ILIWK�SODQHW�LQ�LWV�VWDU�
V\VWHP��
�
/DQJXDJH��
,RWUDQV�VSHDN�7UDQHVH��D�YHU\�SUHFLVH�ODQJXDJH��
:KLOH�,RWUDQV�ILQG�%DVLF�WR�EH�LPSUHFLVH�DQG�
FRQIXVLQJ��WKH\�W\SLFDOO\�XQGHUVWDQG�WKH�EHQHILWV�RI�
OHDUQLQJ�LW��
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,VKL�7LE�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�
SHQDOWLHV�IRU�XQGHUZDWHU�PRYHPHQW��5HPRYH�VHWEDFN�
IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
:DWHU�'HSHQGHQFH��)RU�HYHU\����KRXUV�ZLWKRXW�
EDWKLQJ�LQ�VDOW�ZDWHU��UHGXFH�ZRXQG�WKUHVKROG�E\����
5HPRYH�SHQDOWLHV�DIWHU�EDWKLQJ�LQ�VDOW�ZDWHU��
�
3K\VLRORJ\��
,VKL�7LE�DUH�DTXDWLF�FUHDWXUHV�ZLWK�JUHHQ�VNLQ��7KH\�
KDYH�D�KHDG�WKDW�VWURQJO\�UHVHPEOHV�D�ILYH�SRLQWHG�
VWDU��$�EHDN�IRUPV�RQH�SRLQW��WKH�H\HVWDONV�DWRS�WKHLU�
KHDG�PDNH�WKH�QH[W�WZR��DQG�WKHLU�FKHHN�SRXFKHV�
DOVR�UHVHPEOH�WZR�PRUH�SRLQWV��7KHLU�OXQJV�DFW�DV�
JLOOV��ZKLFK�WKH\�GR�QRW�KDYH�H[WHUQDOO\��7KH\�KDYH�DQ�
DFXWH�VHQVH�RI�VPHOO�IURP�WKHLU�WZR�QRVWULOV��DOWKRXJK�
WKH\�KDYH�QR�QRVH��7KH�,VKL�7LE�DUH�EHVW�LQ�KXPLG�

FRQGLWLRQV�DQG�QHHG�ZDWHU�WR�VXUYLYH��,I�WKH\�GR�QRW�
EDWKH�WKHPVHOYHV�LQ�VDOW�ZDWHU�IRU�PRUH�WKDQ����
KRXUV��WKHLU�VNLQ�EHJLQV�WR�FUDFN��DQG�WKH\�EOHHG�
LQWHUQDOO\�DQG�H[WHUQDOO\��(YHQWXDOO\��WKLV�ZLOO�FDXVH�
GHDWK��
�
6RFLHW\��
,VKL�7LE�OLYH�LQ�XQGHUZDWHU�FLWLHV�RQ�FRUDO�UHHIV��
HYROYHG�WR�IDUP�IRU�IRRG�VXFK�DV�ILVK��VHDZHHG��DQG�
FUXVWDFHDQV��/LNH�ILVK��WKH\�FDOO�WKHLU�FRPPXQLWLHV�
³VFKRROV�´�6FKRROV�KDYH�XS�WR��������,VKL�7LE��7KH�
VFKRROV�KDYH�D�FRPPXQLW\�RULHQWHG�QDWXUH��DV�,VKL�7LE�
KDYH�QR�IDPLOLHV��7KH�VFKRRO�JRYHUQV�UHSURGXFWLRQ��
DQG�WKH�IHUWLOL]HG�HJJV�DUH�KDWFKHG�LQ�PDVV�KDWFKHULHV�
QHDU�WKH�UHHIV��&KLOGUHQ�DUH�WKHQ�UDLVHG�FRPPXQDOO\��
,VKL�7LE�DUH�GLVFLSOLQHG�DQG�PHWLFXORXV�LQ�WKHLU�ZRUN��
0DQ\�ILQG�ZRUN�DV�DFFRXQWDQWV��H[HFXWLYHV��RU�
PDQDJHUV�WKDQNV�WR�WKHLU�GULYH�WR�JHW�WKLQJV�GRQH�DQG�
DOPRVW�SHUIHFWLRQLVW�QDWXUH��,VKL�7LE�ZHUH�DOLJQHG�ZLWK�
WKH�&RQIHGHUDF\�GXULQJ�WKH�&ORQH�:DUV��VLQFH�WKH�
5HSXEOLF�OHW�WKH�EUXWDO�GLFWDWRU�6XULEUDQ�7X�KROG�
SRZHU��DQG�KH�ZDV�SXEOLFO\�H[HFXWHG�E\�'RRNX��,W�LV�
QRZ�XQGHU�,PSHULDO�FRQWURO��
�
(QYLURQPHQWDOLVWV��
,VKL�7LE�DUH�ZHOO�NQRZQ�IRU�VKRZLQJ�D�UHYHUHQFH�IRU�
WKH�HQYLURQPHQW��7R�PRVW�RXWVLGHUV��WKLV�LV�YLHZHG�DV�
PRUH�RI�DQ�REVHVVLRQ��ZKLFK�KROGV�WKHP�EDFN��7R�,VKL�
7LE��LW�LV�VLPSO\�D�PRWLYDWLRQ�DQG�D�SXUSRVH��,Q�UHDOLW\��
ERWK�PD\�EH�WUXH�WR�VRPH�H[WHQW��,VKL�7LE�PRVWO\�IRFXV�
WKHLU�ODZV�RQ�KRZ�WR�EHVW�SURWHFW�WKH�HQYLURQPHQW�DQG�
QRW�ZDVWH�QDWXUDO�UHVRXUFHV��$OWKRXJK�WKHLU�
RUJDQL]DWLRQDO�VNLOOV�SXW�WKHP�LQ�KLJK�GHPDQG��,VKL�7LE�
DUH�RIWHQ�XQZLOOLQJ�WR�DFFHSW�MREV�RYHU�FRQFHUQ�IRU�D�
FRPSDQ\¶V�HQYLURQPHQWDO�SROLFLHV��+RZHYHU��QRW�DOO�
,VKL�7LE�DUH�OLNH�WKLV��2QH�ZKR�GRHV�QRW�VKDUH�WKHVH�
YDOXHV�ZRXOG�OLNHO\�EH�DQ�RXWFDVW�DQG�PLJKW�ZLVK�WR�
ILQG�D�QHZ�OLIH�HOVHZKHUH��
�
+RPHZRUOG��
,VKL�7LE�FRPH�IURP�WKH�ZDWHU�SODQHW�RI�7LEULQ��7KH�
RFHDQV�DUH�VRPHZKDW�VKDOORZ��KRZHYHU��7KH\�PRVWO\�
OLYH�LQ�FRUDO�UHHIV�DQG�VDQGEDUV��,W�LV�LQ�WKH�0LG�5LP��
(QYLURQPHQWDO�FRQFHUQV�PHDQ�WKDW�WKH�SODQHW�VWLOO�KDV�
YHU\�OLWWOH�WHFKQRORJ\��
�
/DQJXDJH��
,VKL�7LE�VSHDN�7LEULQHVH��D�ODQJXDJH�RI�VTXHDOV�DQG�
KRQNV��,W�VWLOO�KDV�D�KLHURJO\SKLF�DOSKDEHW��7KH\�FDQ�
DOVR�VSHDN�%DVLF��
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,WKRULDQ�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6XUYLYDO�
,WKRULDQ�%HOORZV��0D\�DWWDFN�XVLQJ�5HVLOLHQFH��GHDOLQJ�
��EDVH�GDPDJH�DV�VWUDLQ�WR�DOO�ZLWKLQ�VKRUW�UDQJH��DQG�
KDYH�D�&ULW�UDWLQJ�RI����+DYH�&RQFXVVLYH���DQG�6ORZ�
)LULQJ����EXW�VXIIHU���VWUDLQ�ZKHQ�XVLQJ�WKLV�DWWDFN��
�
3K\VLRORJ\��
,WKRULDQV�DUH�ODUJH��PDPPDOLDQ�KHUELYRUHV�WKDW�
DYHUDJH�WZR�PHWHUV�LQ�KHLJKW��7KHLU�OHDWKHU\�VNLQ�LV�
EURZQ��DQG�WKH\�KDYH�D�ORQJ�QHFN�WKDW�FXUYHV�XSZDUG�
EHIRUH�UHDFKLQJ�D�7�VKDSHG�KHDG��$W�WKH�VLGHV�RI�WKHLU�
KHDG�DUH�EODFN�H\HV��DQG�WKH\�WHQG�WR�EH�KDLUOHVV��
7KH\�KDYH�IRXU�WKURDWV�DQG�D�PRXWK�RQ�HLWKHU�VLGH�RI�
WKHLU�QHFN��7KH\�KDYH�IRXU�WRHG�IHHW�DQG�ILYH�ILQJHUHG�

KDQGV�DQG�WHQG�WR�EH�OHVV�FRRUGLQDWHG��)HPDOHV�KDYH�
WZR�KXPSV�DW�WKH�EDFN�RI�WKHLU�KHDG��PDOHV�KDYH�RQH��
7KH\�DOVR�KDYH�WKH�SRZHUIXO�DELOLW\�WR�URDU��ZKLFK�FDQ�
GDPDJH�WKH�HDUV�RI�DQ\RQH�QHDUE\��
�
6RFLHW\��
,WKRULDQV�DUH�SHDFHIXO�FUHDWXUHV�ZKR�DUH�YHU\�
UHVSHFWIXO�RI�OLIH��7KH\�HVSHFLDOO\�YDOXH�SODQW�OLIH��
WUHDWLQJ�YHJHWDWLRQ�ZLWK�H[FHOOHQW�FDUH��7KH\�ZRUVKLS�
WKH�³0RWKHU�-XQJOH´�DQG�DUH�OHG�E\�D�+LJK�3ULHVW��
7KH\�DUH�FRPSOHWHO\�SDFLILVWLF��DQG�PRVW�GHYRWH�WKHLU�
OLIH�WRZDUGV�HFRORJ\�RU�WKH�VWXG\�RI�SODQW�OLIH��7KH\�DUH�
DOVR�FRQYHUVDWLRQDO�DQG�VRFLDO��SRVVHVVLQJ�D�FXULRVLW\�
DQG�UHVSHFW�IRU�WKH�EHOLHIV�RI�RWKHUV��7KH\�DUH�FXULRXV�
DQG�JUHJDULRXV�E\�QDWXUH��VR�PDQ\�H[SORUH�WKH�
JDOD[\��7KH\�RUJDQL]H�LQWR�VHOI�VXVWDLQLQJ��
DXWRQRPRXV�KHUGVKLSV�WKDW�SDUWLFLSDWH�LQ�D�FRPPXQDO�
JRYHUQPHQW��7KH�KHUGVKLSV�JHW�WRJHWKHU�DW�³WKH�0HHW

�
HDFK�VHDVRQ��ZKLFK�LV�HYHU\�ILYH�VWDQGDUG�\HDUV��7KLV�
LV�D�JUDQG�JDWKHULQJ�RQ�WKH�VXUIDFH�RI�WKHLU�ZRUOG�
FHOHEUDWHG�ZLWK�D�IHVWLYH��UHJDO�FHUHPRQ\��7KH�
,WKRULDQV�DUH�JHQHURXV��DQG�PDQ\�KDYH�WUDGLQJ�
FHQWHUV�WKDW�JLYH�DZD\�WKLQJV�WR�WKH�SRRU���
�
7KH�/DZ�RI�/LIH��
7KH�/DZ�RI�/LIH�LV�RQH�RI�WKH�PRVW�VDFUHG�,WKRULDQ�
YDOXHV��,W�VWDWHV�WKDW�IRU�HYHU\�SODQW�KDUYHVWHG��WZR�
VKDOO�EH�JURZQ�WR�UHSODFH�LW��7KLV�JRHV�EH\RQG�SODQWV��
KRZHYHU��DQG�H[WHQGV�WR�HYHU\WKLQJ��6KRXOG�DQ�
,WKRULDQ�NLOO�DQ\WKLQJ��WKH\�ZLOO�DWWHPSW�WR�FUHDWH�WZR�
FORQHV��,Q�RQH�FDVH��WKH\�FDSWXUHG�³6SRUH�´�D�SHUVRQ�
ZKR�PXUGHUHG�KXQGUHGV��6LQFH�WKH\�FRXOG�QRW�FORQH�
KLP��WKH\�RQO\�LPSULVRQHG�KLP�DQG�EXULHG�KLP�ZKHQ�
KH�GLHG��
�
+RPHZRUOG��
,WKRULDQV�FRPH�IURP�WKH�OXVK��UDLQIRUHVWV�RI�,WKRU��D�
0LG�5LP�ZRUOG��7KH\�KROG�WKHLU�SODQHW�WR�EH�VDFUHG�
DQG�SURWHFW�LW�FDUHIXOO\��,W�LV�SULVWLQH��ZLWKRXW�DQ\�WRXFK�
RI�FLYLOL]DWLRQ�WR�EH�VHHQ��7KH\�KDYH�IORDWLQJ�FLWLHV��
NQRZQ�DV�KHUGVKLSV��6LQFH�WKH�VXUIDFH�LV�VR�VDFUHG��
JRLQJ�GRZQ�WR�LW�LV�VWULFWO\�IRUELGGHQ��XQOHVV�DQ�
,WKRULDQ�VKRXOG�SODQ�WR�VWD\�SHUPDQHQWO\�RU�LI�WKH\�
KDYH�³KHDUG�WKH�FDOO´�RI�0RWKHU�-XQJOH��,W�LQFOXGHV�
VHQWLHQW��WHOHSDWKLF��EDIIRUU�WUHHV�LQ�DGGLWLRQ�WR�D�
PXOWLWXGH�RI�RWKHU�IORUD��
�
/DQJXDJH��
,WKRUHVH�UHTXLUHV�IRXU�WKURDWV�WR�VSHDN��EXW�PDQ\�
,WKRULDQV�DOVR�VSHDN�%DVLF�ZLWK�D�³VWHUHR´�HIIHFW��
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�

,\UD�

�
6WDWV��
:LOOSRZHU����%UDZQ����$JLOLW\���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�RU�0HFKDQLFV�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
&DPRXIODJH��$GG���ERRVWV�RQ�DOO�6WHDOWK�FKHFNV��
([WUD�(\HV��$GG�ERRVW�RQ�YLVXDO�3HUFHSWLRQ�FKHFNV��
0D\�VHH�LQ�DOO�GLUHFWLRQV��
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ�ZKHQ�RQ�ODQG��
6LOKRXHWWH���
�
3K\VLRORJ\��
,\UD�DUH�V\PPHWULFDO��DTXDWLF�FUHDWXUHV�ZKR�JURZ�
WHQWDFOHV�DQG�H\H�VWDONV�LQ�SDLUV�DV�WKH\�DJH��$W�ELUWK��
WKH\�KDYH�RQO\�IRXU�WHQWDFOHV�DQG�IRXU�H\HV��7KHLU�
EXLOG�LV�XQLTXH��ZLWK�D�ODUJH�PRXWK�RQ�WKHLU�XQGHUVLGH�
DQG�DOO�RI�WKHLU�RUJDQV�LQ�D�VLQJOH�FHQWUDO�ERG\��7KH\�
DUH�DERXW�KDOI�RI�D�PHWHU�WDOO��EXW�WKHLU�WHQWDFOHV�FDQ�
VSDQ�D�GLDPHWHU�RI�RQH�RU�WZR�PHWHUV��$V�DTXDWLF�
FUHDWXUHV��WKH\�FDQ�EUHDWK�XQGHUZDWHU��WKULYH�LQ�KXPLG�
DWPRVSKHUHV��DQG�VZLP�YHU\�TXLFNO\��+RZHYHU��WKH\�
DUH�YXOQHUDEOH�WR�GU\�FRQGLWLRQV��DQG�WKH\�FDQQRW�

PRYH�YHU\�HIIHFWLYHO\�RQ�ODQG��DV�WKH\�PXVW�VORZO\�
GUDJ�WKHPVHOYHV�ZLWK�WKHLU�WHQWDFOHV��%HFDXVH�WKH\�
ODFN�ERQHV��WKH\�FDQ�VRPHZKDW�FRQWUDFW�DQG�H[SDQG�
WKHLU�ERG\��7KH\�FDQ�DOVR�FRQWURO�WKHLU�VNLQ�FRORU�DQG�
HYHQ�FUHDWH�WH[WXUHV�RU�SDWWHUQV�RQ�WKHLU�VNLQ��
�
6RFLHW\��
,\UD�DUH�ZLVH�DQG�SKLORVRSKLFDO��EXW�WKH\�DUH�DOVR�
H[WUHPHO\�DUURJDQW��7KH\�W\SLFDOO\�GRQ¶W�OLNH�RWKHU�
VSHFLHV��DOWKRXJK�WKH\�DUH�VRPHZKDW�PRUH�DPLDEOH�
WRZDUG�VSHFLHV�ZLWK�H[WUD�OLPEV��7KH\�PDWH�WZLFH�
HDFK�\HDU�LQ�D�ULWXDO�LQ�ZKLFK�PDOHV�FKDQJH�WKHLU�VNLQ�
FRORU�DQG�SHUIRUP�HODERUDWH�GDQFHV��7KH�IHPDOHV�
WKHQ�FKRRVH�D�SDUWQHU��DOWKRXJK�WKH\�GR�QRW�UHPDLQ�
WRJHWKHU�IRU�ORQJ��DQG�WKH�FKLOGUHQ�DUH�UDLVHG�E\�
RWKHUV�RI�WKH�IRXU�WHQWDFOHG�FDVWH��
�
&DVWH�6\VWHP��
,\UD�VRFLHW\�LV�GLYLGHG�LQWR�VWULFW�FDVWHV�EDVHG�RQ�WKH�
QXPEHU�RI�WHQWDFOHV�WKDW�WKH\�KDYH��7KRVH�ZLWK�IHZHU�
WHQWDFOHV�DOZD\V�GHIHU�WR�WKRVH�ZKR�KDYH�PRUH��EXW�
IHZ�GLVDJUHH�ZLWK�WKLV�DUUDQJHPHQW��6LQFH�WKH\�JDLQ�
WHQWDFOHV�DV�WKH\�JURZ�ROGHU��WKH\�DOO�FDQ�PRYH�XS�LQ�
VRFLHW\��7KRVH�ZKR�ORVH�WHQWDFOHV�PRYH�GRZQ�D�
FDVWH��DV�WKH�,\UD�EHOLHYH�WKDW�VXFK�HYHQWV�
GHPRQVWUDWH�FDUHOHVVQHVV��7KH\�DOVR�FXW�RII�WKH�
FRUUHVSRQGLQJ�H\HVWDON�DIWHU�ORVLQJ�D�WHQWDFOH��:KHQ�
,\UD�ZLWK�WKH�VDPH�DPRXQW�RI�WHQWDFOHV�GLVDJUHH��WKH\�
RIWHQ�GLVFXVV�SHDFHIXOO\��+RZHYHU��WKH\�VRPHWLPHV�
VHWWOH�PDWWHUV�YLD�GXHO��ZKLFK�HQGV�ZKHQ�RQH�RI�WKHP�
ORVHV�D�WHQWDFOH�DQG�LV�IRUFHG�WR�GHIHU��2QH�VLGH�HIIHFW�
RI�WKLV�V\VWHP�LV�WKDW�ZKHQ�DPRQJ�RWKHU�VSHFLHV�ZLWK�
IRXU�OLPEV��HYHQ�\RXQJ�,\UD�DOPRVW�DOZD\V�FRQVLGHU�
WKHPVHOYHV�WR�EH�VXSHULRU��
�
+RPHZRUOG��
7KH�,\UD�KDLO�IURP�DQ�2XWHU�5LP�ZDWHU�ZRUOG��)¶WUDO��,W�
LV�D�VXFFHVVIXO�WUDGH�ZRUOG�WKDW�H[SRUWV�JUDYLW\�
SURMHFWRUV�DQG�LQHUWLDO�FRPSHQVDWRUV��%HFDXVH�
FDUQLYRURXV�SODQWV�GRPLQDWH�WKH�IHZ�ODQG�PDVVHV��
WKHLU�FLWLHV�DUH�XQGHUZDWHU��7KRVH�ZKR�OHDYH�)¶WUDO�
DOPRVW�DOZD\V�OLYH�RQ�ZDWHU�ZRUOGV��DOWKRXJK�WKH\�
VRPHWLPHV�VHWWOH�IRU�ORZ�JUDYLW\�SODQHWV��7KRVH�OLYLQJ�
RQ�ODQG�RIWHQ�XVH�³IORDWLQJ�SRQGV�´�UHSXOVRU�FKDLUV�
HTXLSSHG�ZLWK�D�WDQN�RI�ZDWHU��
�
/DQJXDJH��
7KH�,\UD�VSHDN�D�QDWLYH�ODQJXDJH�ZKRVH�ZULWWHQ�IRUP�
FRQWDLQV�VZLUOV�DQG�GRWV��7KRVH�ZKR�QHHG�WR�FDQ�DOVR�
VSHDN�%DVLF��
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-DZD�

������������� �
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³8WLQQL�´�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
2OID[HV��$GG�ERRVW�RQ�ROIDFWRU\�3HUFHSWLRQ�FKHFNV��
DQG�PD\�LGHQWLI\�RWKHU�-DZDV�XVLQJ�VPHOO��
6LOKRXHWWH���
�
3K\VLRORJ\��
-DZDV�DUH�VKRUW��URGHQW�OLNH�FUHDWXUHV�ZLWK�JORZLQJ��
\HOORZ�H\HV��7KH\�DUH�DOPRVW�DOZD\V�HQWLUHO\�
VKURXGHG�LQ�GDUN�EURZQ�UREHV��DQG�RQO\�WKHLU�IXUUHG�
KDQGV�DUH�YLVLEOH��7KH\�KDYH�D�VKUXQNHQ�IDFH��WKRXJK�
IHZ�KDYH�HYHU�EHHQ�DEOH�WR�VHH�WKHP��-DZDV�DUH�
ZHOO�NQRZQ�WR�EH�RGRURXV��0RVW�VSHFLHV�ILQG�WKH�VPHOO�
UHSXOVLYH��EXW�WKLV�SRWHQW�RGRU�PHDQV�D�ORW�WR�WKH�
VHQVH�RI�VPHOO�RI�D�-DZD��,W�FDQ�WHOO�ORWV�RI�WKLQJV��
UDQJLQJ�IURP�PRRG�DQG�PDWXULW\�WR�DQFHVWU\�DQG�
OLQHDJH��7KH\�FDQ�HYHQ�WHOO�KHDOWK�RU�WKHLU�ODVW�PHDO�
EDVHG�RQ�WKLV�RQH�VLPSOH�VQLII��7KLV�LV�PRVWO\�WKH�
UHVXOW�RI�DQ�DYHUVLRQ�WR�EDWKLQJ��ZKLFK�-DZDV�FRQVLGHU�
WR�EH�D�ZDVWH�RI�ZDWHU��7KH\�DOVR�ERDVW�H[FHSWLRQDO�
QLJKW�YLVLRQ�DQG�D�VWURQJ�LPPXQH�V\VWHP��7KHLU�KLJK�
ERG\�WHPSHUDWXUH�UHVXOWV�LQ�D�IDVW�PHWDEROLVP��DQG�DQ�
HIILFLHQW�GLJHVWLYH�V\VWHP�DOORZV�WKHP�WR�VXUYLYH�
DOPRVW�HQWLUHO\�RII�RI�RQH�IRRG��WKH�KXEED�JRXUG��
7KRXJK�VRXU��WKH\�JURZ�ZHOO�RQ�7DWRRLQH��

6RFLHW\��
-DZDV�DUH�WLPLG�VFDYHQJHUV�WKDW�OLYH�FRPPXQDOO\��
7KH\�WUDYHO�7DWRRLQH�LQ�VHDUFK�RI�VFUDS��ZKLFK�UXVWV�
YHU\�VORZO\�GXH�WR�D�ODFN�RI�PRLVWXUH��7KH\�KDYH�D�
UHSXWDWLRQ�IRU�EHLQJ�JRRG�ZLWK�PHFKDQLFV�DQG�IRU�
ILQGLQJ�D�XVH�IRU�DQ\WKLQJ��7KH\�DOVR�DUH�NQRZQ�DV�
VFDYHQJHUV�DQG�WKLHYHV��WKRXJK�WKH\�ILQG�WKLV�WR�EH�D�
FRPSOLPHQW��7KH\�WUDYHO�LQ�6DQGFUDZOHUV��ROG�YHVVHOV�
WKDW�DUH�ELJ�DQG�VORZ��7KH\�LQWHUDFW�WR�WUDGH�ZLWK�RWKHU�
FODQV�DW�VZDS�PHHWV��ZKHUH�WKH\�WUDGH�VFUDS��
QDYLJDWLRQ�GDWD��DQG�HYHQ�PDUULDJHV��7KHVH�DUH�
DUUDQJHG�E\�SDUHQWV�LQ�RUGHU�WR�HQVXUH�JHQHWLF�
GLYHUVLW\�DQG�PDNH�D�JRRG�SURILW�ZKLOH�WKH\¶UH�DW�LW��
7KH�*UHDW�6ZDS�0HHW�LV�KHOG�DQQXDOO\��ZKHUH�HYHU\�
-DZD�FODQ�WUDYHOV�WR�WKH�'XQH�6HD�MXVW�EHIRUH�VWRUP�
VHDVRQ��,Q�DGGLWLRQ�WR�VDQGFUDZOHUV��-DZDV�KDYH�
ODUJH�IRUWUHVVHV�WKDW�SURWHFW�WKHP��7KH\�DOPRVW�QHYHU�
ILJKW�DQ\WKLQJ�GLUHFWO\�DQG�LQVWHDG�KLGH�ZLWKLQ�WKHLU�
IRUWUHVVHV�RU�VDQGFUDZOHUV��-DZDV�KDYH�D�FRPSOH[�
FODQ�V\VWHP�DQG�D�KLHUDUFK\�WKURXJK�ZKLFK�
LQIRUPDWLRQ�LV�SDVVHG��
�
6KDPDQV��
6KDPDQV�DUH�D�SRZHUIXO�LQIOXHQFH�LQ�-DZD�FODQV��
(DFK�FODQ�KDV�D�6KDPDQ�WR�RYHUVHH�DOO�RI�WKH�PDMRU�
GD\�WR�GD\�RSHUDWLRQV��:KLOH�6KDPDQV�DUH�DOZD\V�
IHPDOH��IHPDOHV�RWKHUZLVH�UHFHLYH�YHU\�OLWWOH�UHVSHFW�LQ�
-DZD�VRFLHW\��7KH�6KDPDQV�DUH�RIWHQ�FRQVXOWHG�IRU�
WKHLU�ZLVGRP��VLQFH�WKH\�DUH�EHOLHYHG�WR�SRVVHVV�
PDQ\�DELOLWLHV��7KLV�LQFOXGHV�IRUHVLJKW��VSHOOV��KH[HV��
DQG�EOHVVLQJV��7R�EHFRPH�D�6KDPDQ��D�-DZD�PXVW�
HLWKHU�KDYH�D�)RUFH�DELOLW\�WKDW�WKH\�FDQ�XVH�WR�
SHUIRUP�PDJLF�RU�RYHUFRPH�DQ�LOOQHVV�ZKLOH�UHFHLYLQJ�
D�KDOOXFLQDWRU\�YLVLRQ��6RPH�6KDPDQV�DUH�DOVR�
WUDLQHG�E\�D�FXUUHQW�6KDPDQ�DQG�FKRVHQ�DV�D�
VXFFHVVRU��
�
+RPHZRUOG��
-DZDV�FRPH�IURP�WKH�GHVHUW�ZRUOG�RI�7DWRRLQH��,W�LV�D�
EDFNZDWHU�2XWHU�5LP�ZRUOG�ZLWK�WZLQ�VXQV��7KLV�KHDW��
FRPELQHG�ZLWK�D�ODFN�RI�ZDWHU��PDNHV�LW�LQKRVSLWDEOH�
WR�DOPRVW�DOO�ZKR�FRPH��,Q�DGGLWLRQ�WR�-DZDV��WKHUH�
DUH�WKH�ZDUOLNH�7XVNHQ�5DLGHUV��VRPH�PRLVWXUH�
IDUPHUV��DQG�D�ODUJH�FULPLQDO�HOHPHQW��
�
/DQJXDJH��
-DZDHVH�LV�WKH�KLJK�SLWFKHG�-DZD�ODQJXDJH��ZKLFK�
UHTXLUHV�VFHQWV�WR�FUHDWH��7KH�PRUH�VLPSOLILHG�-DZD�
7UDGH�/DQJXDJH�LV�XVHG�WR�LQWHUDFW�ZLWK�FXVWRPHUV��
7KH\�FDQQRW�VSHDN�%DVLF��
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-HQHW�

���������� �
6WDWV��
$JLOLW\����&XQQLQJ����%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
/RZ�/LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
$FFXUDWH�0HPRULHV��1HYHU�IRUJHW�DQ\WKLQJ��HYHQ�
WULYLDO�GHWDLOV��
&ODZV��%UDZO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�
D�&ULW�UDWLQJ�RI����
6FDYHQJHUV��$GG�ERRVW�RQ�ROIDFWRU\�3HUFHSWLRQ�
FKHFNV��5HPRYH�SHQDOWLHV�IRU�HDWLQJ�VSRLOHG�RU�URWWHQ�
IRRG��
�
3K\VLRORJ\��
-HQHWV�DUH�D�VSHFLHV�RI�URGHQWV�QRWRULRXV�IRU�VKHHU�
XJOLQHVV��6KRUWHU�LQ�VL]H�DQG�W\SLFDOO\�WKLQQHU��WKH�
-HQHWV�DUH�DOVR�YHU\�IOH[LEOH��7KH\�FDQ�HYHQ�GLVORFDWH�
OLPEV�DQG�VHSDUDWH�ERQHV�LQ�WKHLU�FUDQLXP�ZKHQ�
QHHGHG��7KLV�DOORZV�WKHP�WR�VTXHH]H�WKURXJK�D�JDS�
DV�ZLGH�DV�WKH�GLVWDQFH�EHWZHHQ�WKHLU�ZKLVNHUV��7KHLU�
GLJLWV�DOO�LQ�HQG�FODZV��DQG�WKH\�KDYH�IRXU�WRHG�IHHW��
7KHLU�VNLQ�LV�SLQN�DQG�RLO\��EXW�WKH�EDFN�RI�WKHLU�KHDG�
DQG�FKLQ�LV�FRYHUHG�LQ�ZKLWH��JUD\��RU�UHG�KDLU��7KHLU�
KHDG�IHDWXUHV�DQ�HORQJDWHG�PX]]OH�DQG�LQFOXGHV�D�
VHQVLWLYH�QRVH�DW�WKH�IURQW��NHHQ�UHG�H\HV�WKDW�VHH�
ZHOO�LQ�WKH�GDUN��VKDUS�\HOORZ�WHHWK��DQG�SRLQWHG�HDUV��
7KH\�KDYH�DQ�LQFUHGLEOH�PHPRU\�ZKLFK�LV�DFFXUDWH��
GHWDLOHG��DQG�FRPSOHWHO\�LQIDOOLEOH��$V�VFDYHQJHUV��

WKH\�FDQ�HDW�DOPRVW�DQ\WKLQJ��(YHQ�WKRXJK�WKH\�OLYH�
IRU�DERXW����\HDUV��WKH\�FDQ�UHDFK�DGXOWKRRG�LQ�D�
GHFDGH�DQG�SURGXFH�PXOWLSOH�OLWWHUV�RI�EDELHV�HYHU\�
\HDU��
�
6RFLHW\��
-HQHWV�DUH�NQRZQ�WR�EH�YHU\�REQR[LRXV��DQG�WKH\�DUH�
REVHVVHG�ZLWK�WULYLDOLWLHV��7KH\�QHYHU�GLVFDUG�
DQ\WKLQJ��DQG�WKH\�W\SLFDOO\�VWRUH�WKHLU�JDUEDJH�IRU�
ODWHU�XVH��$V�WKH\�DUH�VFDYHQJHUV�E\�QDWXUH��PRVW�RI�
WKHP�VXUYLYH�E\�VRUWLQJ�WKURXJK�ODUJH�SLOHV�RI�JDUEDJH�
FDOOHG�&RPPXQLW\�+HDSV��7KH\�GR�QRW�KXQW�IRU�
VXUYLYDO��DOWKRXJK�ZLOO�VFDYHQJH�RII�RI�FRUSVHV�WKDW�DUH�
DOUHDG\�GHDG��7KH\�GLVOLNH�PDQXDO�ODERU��DOWKRXJK�
WKH\�KDYH�D�KHDOWK\�ZRUN�HWKLF�DQG�JUHDW�DWWHQWLRQ�WR�
GHWDLO��$OWKRXJK�WKH\�ZHUH�W\SLFDOO\�SUH\��WKHLU�FXQQLQJ�
DOORZHG�WKHP�WR�NLOO�RII�DOO�RI�WKHLU�SUHGDWRUV�LQ�DQ�
HYHQW�FDOOHG�WKH�*UHDW�&RQTXHVW��ZKLFK�LV�
UHPHPEHUHG�WKURXJK�ORQJ�EDOODGV��
�
*UHHWLQJV�DQG�7DFW��
$OWKRXJK�LW�LV�FRPPRQ�NQRZOHGJH�WKDW�-HQHWV�FDUH�
OLWWOH�IRU�WDFW��WKLV�LVQ¶W�HQWLUHO\�WUXH��,Q�IDFW��WKH\�KDYH�
DQ�HQWLUHO\�GLIIHUHQW�VWDQGDUG�IRU�SROLWHQHVV��,W�GHULYHV�
IURP�WKHLU�LQFUHGLEOH�PHPRU\��ZKLFK�DOORZV�-HQHWV�WR�
KROG�JUXGJHV�LQGHILQLWHO\��7KLV�PHDQV�WKDW�PDQ\�
-HQHWV�ZLOO�EHJUXGJH�VRPHRQH�RYHU�JRVVLS�WKDW�WKH\�
KHDUG�\HDUV�DJR��6LQFH�WKH\�KDYH�OLWWOH�UHVHUYDWLRQV�
DERXW�LQVXOWV��-HQHWV�ZLOO�FRQVWDQWO\�EULQJ�XS�WKHVH�
FULWLFLVPV��HYHQ�LI�WKH\�DUH�XQWUXH��$V�VXFK��WKH\�
W\SLFDOO\�JUHHW�HDFK�RWKHU�ZLWK�LQVXOWV��DQG�WKH\�WDNH�
SULGH�LQ�LW��7KH�ZD\�WKH\�VHH�LW��HYHU\�LQVXOW�LV�D�
GHPRQVWUDWLRQ�RI�IDPH��
�
+RPHZRUOG��
-HQHWV�KDLO�IURP�WKH�2XWHU�5LP�SODQHW�RI�*DUEDQ��
ZKLFK�LV�LQ�WKH�7DX�6DNDU�V\VWHP��,W�LV�FRYHUHG�LQ�
&RPPXQLW\�+HDSV�ZKLFK�DUH�PDQDJHG�E\�WKHLU�
LQFUHGLEO\�FRPSOH[�EXUHDXFUDWLF�JRYHUQPHQW��$Q�
,PSHULDO�SUHVHQFH�WDNHV�VRPH�-HQHWV�RIIZRUOG�DV�
VODYHV��DQG�WKHVH�-HQHWV�KDYH�EHHQ�VHOHFWLYHO\�EUHG�
WR�EH�XQLQWHOOLJHQW�DQG�REHGLHQW��
�
/DQJXDJH��
-HQHWV�VSHDN�-HQHW��D�ODQJXDJH�ZLWK�QR�ZULWWHQ�
YHUVLRQ��,W�LV�FRPSRVHG�RI�KLJK�SLWFKHG�VTXHDNV�DQG�
VTXHDOV��7KHLU�QDPH�W\SLFDOO\�LQFOXGHV�D�OLVW�RI�WKHLU�
DFFRPSOLVKPHQWV��7R�SUHYHQW�GHFHLW��-HQHWV�QHYHU�
LQWURGXFH�WKHPVHOYHV��WKH\�FDQ�RQO\�EH�LQWURGXFHG�E\�
WZR�WKLUG�SDUWLHV�ZKR�NQRZ�WKHLU�QDPH��
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.DOHHVK�

�
6WDWV��
$JLOLW\����:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HOHH�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
�
3K\VLRORJ\��
7KH�.DOHHVK�DUH�UHSWLOLDQ�KXPDQRLGV�ZKR�W\SLFDOO\�
KDYH�UHG�RU�EURZQ�VNLQ��7KHLU�KDQGV�HDFK�KDYH�IRXU�
FODZV��WZR�RI�ZKLFK�DUH�RSSRVDEOH�WKXPEV��7KHLU�IHHW�
KDYH�ILYH�WRHV��7KH\�DOVR�SRVVHVV�H[FHOOHQW�QLJKW�
YLVLRQ�IURP�WKHUPDO�SLWV�EHQHDWK�WKHLU�\HOORZ�H\HV��
$OPRVW�DOO�RI�WKHP�NHHS�WKHLU�IDFH�KLGGHQ�EHKLQG�D�
WUDGLWLRQDO�PDVN��EXW�WKRVH�WKDW�GRQ¶W�UHYHDO�WZR�
XSZDUG�WXVNV�LQ�WKHLU�PRXWK��QRVWULOV�ZLWKRXW�D�QRVH��D�
KDLUOHVV�VFDOS���WKRXJK�WKH\�GR�KDYH�H\HEURZV��DQG�
XSZDUG�SRLQWLQJ�HDUV��7KHLU�FKLQ�DOVR�KDV�GRZQZDUG�
SRLQWLQJ�WXVNV��:KLOH�WKH�QRWDEOH�.DOHHVK�F\ERUJ�
*HQHUDO�*ULHYRXV�KDG�D�GLJLWLJUDGH�VWDQFH��PRVW�
.DOHHVK�ZKR�GR�QRW�KDYH�VXFK�F\EHUQHWLFV�XVH�D�
SODQWLJUDGH�RQH��
�
6RFLHW\��
.DOHHVK�DUH�D�ZDUOLNH�SHRSOH��WKURXJK�DQG�WKURXJK��
7KH\�DUH�DOVR�KLJKO\�VSLULWXDO��3HUKDSV�D�UHVXOW�RI�WKH�
IUHTXHQF\�RI�ZDU��GHDWK�LV�YHU\�LPSRUWDQW�LQ�WKHLU�
VRFLHW\��)URP�VNHOHWRQ�OLNH�PDVNV�WR�HODERUDWH�

EXULDOV��DQG�HYHQ�ZRUVKLSSLQJ�GHDG�.DOHHVK�DV�JRGV�
LI�WKH\�KDYH�GRQH�JUHDW�WKLQJV��LW�LV�FOHDU�WKDW�GHDWK�LV�
UHOHYDQW��7KRXJK�PDQ\�RI�WKHVH�JRGV�DUH�DQFLHQW�
DQFHVWRUV��*HQHUDO�*ULHYRXV�LV�RQH�RI�WKH�PRUH�
UHFHQW�DGGLWLRQV��7KHLU�KROLHVW�WHPSOH�LV�FDOOHG�
6KUXSDN��DQG�WKH\�KDYH�ILHUFHO\�GHIHQGHG�LW�GXULQJ�
FRQIOLFWV��2I�DOO�WKH�ULWXDOV��ZDU�PD\�EH�WKH�PRVW�
VDFUHG��0RVW�YLHZ�LW�DV�WKHLU�FDOOLQJ�LQ�OLIH��DQG�ZDU�
EHWZHHQ�WULEHV�LV�ERWK�VDFUHG�DQG�HVVHQWLDO��7KH�
WULEHV�GR�VRPHWLPHV�XQLWH�DJDLQVW�D�FRPPRQ�HQHP\��
ZKLFK�WKH\�FDQ�ILQG�UHODWLYHO\�HDVLO\�LQ�WKH�YDULRXV�
QHDUE\�SODQHWV��'HVSLWH�WKLV��WKH\�KDYH�OLWWOH�E\�ZD\�RI�
XQLILHG�JRYHUQPHQW��$�PRUH�XQLTXH�DVSHFW�RI�WLU�
FXOWXUH�LV�WKDW�WKH\�DUH�SRO\J\QRXV��D�SUDFWLFH�LQ�ZKLFK�
PDOHV�FDQ�KDYH�PXOWLSOH�ZLYHV��
�
6XUURXQGHG�E\�(QHPLHV��
.DOHHVK�KDYH�DOZD\V�EHHQ�D�SULPLWLYH�SHRSOH��PRVWO\�
ILJKWLQJ�ZLWK�VSHDUV�DQG�VZRUGV��7KLV�FKDQJHG��
KRZHYHU��ZKHQ�WKH\�ZHUH�DUPHG�E\�WKH�5HSXEOLF��
7KLV�ZDV�GRQH�DV�D�ZD\�IRU�WKH�5HSXEOLF�WR�LQGLUHFWO\�
DWWDFN�WKH�%LWWK YULDQV��DQ�LQGHSHQGDQW�SODQHW�WKDW�
WKH�.DOHHVK�DOVR�IHDUHG��7KH�.DOHHVK�DJDLQ�IRXQG�
ZDU�VKRUWO\�EHIRUH�WKH�&ORQH�:DUV��EXW�WKLV�WLPH��WKH\�
ZHUH�QRW�DLGHG�E\�WKH�5HSXEOLF��,QYDGHG�E\�<DP¶ULL�
VODYHUV��WKH�.DOHHVK�IRXJKW�EDFN�LQ�D�EUXWDO�ZDU��7KHLU�
OHDGHU��4\PDHQ�MDL�6KHHODO��WKHQ�LQYDGHG�WKH�RWKHU�
<DP¶ULL�FRORQLHV��,Q�GHVSHUDWLRQ��WKH�<DP¶ULL�XVHG�WKHLU�
SROLWLFDO�LQIOXHQFH�WR�ZDJHU�D�FRUUXSW�EDUJDLQ�WKDW�
ZRXOG�FDXVH�WKH�5HSXEOLF�WR�VWHS�LQ�RQ�EHKDOI�RI�WKH�
<DP¶ULL��7KH�.DOHHVK�FRXOG�QRW�GHIHDW�ERWK��DQG�
YLFWRU\�WXUQHG�WR�GHIHDW��7KH�<DP¶ULL�UHWRRN�.DOHH��
FRQWLQXLQJ�WR�WDNH�.DOHHVK�DV�VODYHV��+DUVK�
SXQLVKPHQWV�E\�WKH�6HQDWH�WKHQ�FUHDWHG�DQ�HYHQ�
PRUH�VWUDLQHG�UHODWLRQVKLS�EHWZHHQ�WKH�.DOHHVK�DQG�
WKH�5HSXEOLF��6KHHODO�ZRXOG�JR�RQ�WR�EHFRPH�
*ULHYRXV��DQG�.DOHH�D�&,6�ZRUOG��)RU�WKHLU�SDUW�LQ�WKH�
ZDU��WKH�.DOHHVK�DUH�SXQLVKHG�E\�WKH�(PSLUH��
�
+RPHZRUOG��
.DOHH�LV�D�KXPLG�ZRUOG�RI�UDLQIRUHVWV�DQG�EHDFKHV�LQ�
:LOG�6SDFH��,W�DOVR�KDV�VRPH�PRUH�DULG�UHJLRQV�DV�
ZHOO�DV�URFN\�RQHV�RI�FOLIIV�DQG�FDQ\RQV��$QLPDOV�
VXFK�DV�PXPXX�DQG�NDUDEEDFV�DFW�DV�SUH\�IRU�WKH�
.DOHHVK��ZKR�XVH�WKHP�IRU�PHDW��KLGHV��DQG�ERQHV��
�
/DQJXDJH��
.DOHHVK�VSHDN�.DOHHVK��DQG�VRPH�NQRZ�%DVLF��
%HFDXVH�RI�WKHLU�LVRODWLRQ��%DVLF�VSHDNHUV�DUH�IHZ�
DQG�IDU�EHWZHHQ��
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.DOOHUDQ�

���������������������������� �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��.DOOHUDQV�
DUH�H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�
/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�
SUHYHQWV�.DOOHUDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
%UDZQ����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6WUHHWZLVH�
+\SHUVHQVLWLYH�$QWHQQDH��5HFHLYH�WKH�WDOHQW�
³+HLJKWHQHG�$ZDUHQHVV�´�
$TXDWLF�+HULWDJH��5HPRYH�DOO�PRYHPHQW�SHQDOWLHV�IRU�
EHLQJ�XQGHUZDWHU��
�
3K\VLRORJ\��
.DOOHUDQV�DUH�D�WDOO��WKLQ��DQG�IOH[LEOH�SHRSOH�ZKR�KDYH�
D�GLVWDQWO\�DTXDWLF�KHULWDJH��7KH\�FDQQRW�EUHDWKH�
XQGHUZDWHU��EXW�WKH\�VZLP�ZHOO�DQG�KDYH�UHWDLQHG�WKH�
DELOLW\�WR�EUHDWKH�GLUHFWO\�WKURXJK�WKHLU�JUHHQLVK�VNLQ��
%HFDXVH�RI�WKLV�DELOLW\��WKH\�KDYH�QR�QHHG�IRU�D�QRVH��
.DOOHUDQV�KDYH�H[FHOOHQW�VHQVHV�WKDQNV�WR�WKHLU�
DQWHQQDH��ZKLFK�VPHOO�DQG�KHDU��DQG�WKH�ILQV�RQ�WKHLU�
KHDG��ZKLFK�DUH�DFWXDOO\�JLDQW�HDUV��.DOOHUDQ�DUH�
VWURQJ�GHVSLWH�WKHLU�VOLP�EXLOG�EHFDXVH�WKH\�KDYH�YHU\�
GHQVH�PXVFOHV��EXW�WKLV�FRPSDFW�QDWXUH�DOVR�PDNHV�
WKHP�IDU�OHVV�GXUDEOH��7KH\�KDYH�WKUHH�SUHKHQVLOH�
GLJLWV�RQ�ERWK�WKHLU�KDQGV�DQG�IHHW��VR�WKH\�UDUHO\�XVH�
VKRHV�LQ�RUGHU�WR�XVH�WKHLU�WRHV��
�
6RFLHW\��
.DOOHUDQV�DUH�NQRZQ�WR�EH�H[WUHPHO\�LQGLYLGXDOLVWLF��
ZLWK�OLWWOH�IRFXV�RQ�FROOHFWLYH�VXFFHVV�RU�WHDPZRUN��

7KH\�DUH�W\SLFDOO\�VHOILVK��UDUHO\�DFWLQJ�RXW�RI�PRUDO�
UHVSRQVLELOLW\��DQG�WKH\�FDUH�OLWWOH�DERXW�LGHRORJLFDO�
FDXVHV��LQFOXGLQJ�JRYHUQPHQWV��7KH\�KDYH�OLWWOH�
LQWHUHVW�LQ�JDODFWLF�SROLWLFV��DQG�WKH\�KDYH�QHYHU�HYHQ�
XQLWHG�XQGHU�RQH�JRYHUQPHQW�DV�D�VSHFLHV��
�
&RQTXHVW�DQG�.DOOHU��
7KH�.DOOHUDQ�SODQHW�RI�.DOOHU�KDV�QHYHU�KDG�D�VLQJOH�
UXOHU��EXW�PDQ\�RIIZRUOG�RUJDQL]DWLRQV�KDYH�KHOG�
SRZHU�RQ�VPDOOHU�SDUWV�RI�LW��%HFDXVH�RI�LWV�ORFDWLRQ�
DQG�QDWXUDO�UHVRXUFHV��LW�LV�ZRUWKZKLOH�WR�KDYH�D�VWDNH�
RQ�LW��DQG�WKH�.DOOHUDQV�KDYH�GHDOW�ZLWK�HYHU\�W\SH�RI�
FRORQLVW�XQGHU�WKH�VXQ��LQFOXGLQJ�WKH�3\NHV�DQG�WKH�
0DQGDORULDQV��6RPH�RIIZRUOGHUV�KDYH�UXOHG�WHUULWRULHV�
DV�ZDUORUGV��VRPH�KDYH�WDNHQ�RYHU�ODQG�SHDFHIXOO\�WR�
FRQGXFW�EXVLQHVV��DQG�VRPH�KDYH�ZRUNHG�DORQJVLGH�
WKH�.DOOHUDQV�WR�EHQHILW�PXWXDOO\��6RPH�DUHDV�ZLWK�
OLWWOH�WR�RIIHU�KDYH�EHHQ�OHIW�DORQH��DQG�WKH�.DOOHUDQV�
KDYH�RZQHG�WKHP�IRU�DOO�RI�WKHLU�KLVWRU\��0DQ\�
.DOOHUDQ�RUJDQL]DWLRQV�DQG�JRYHUQPHQWV�KDYH�ZRUNHG�
WR�SURILW�RII�RI�WKH�RIIZRUOGHUV��SLWWLQJ�WKHP�DJDLQVW�RQH�
DQRWKHU��VWULNLQJ�GHDOV��RU�WDNLQJ�SDUW�LQ�QHZ�
LQGXVWULHV��$OO�.DOOHUDQV�KDYH�EHQHILWHG�LQ�VRPH�ZD\V�
IURP�WHFKQRORJ\�LPSRUWV�DQG�RYHUDOO�DGYDQFHPHQWV�WR�
VRFLHW\�EHFDXVH�RI�RIIZRUOG�LQIOXHQFH��5HFHQWO\��RQH�
RUJDQL]DWLRQ�WR�WDNH�D�FODLP�RQ�.DOOHU�ZDV�WKH�
&RQIHGHUDF\�RI�,QGHSHQGHQW�6\VWHPV��EXW�WKH\�ZHUH�
UHSHOOHG�E\�WKH�5HSXEOLF��6XUSULVLQJO\��WKH�,PSHULDOV�
KDYH�PRVWO\�LJQRUHG�WKH�.DOOHUDQV��0RVW�.DOOHUDQV�
DFFHSW�WKH�RIIZRUOGHUV�DV�DQ�LQHYLWDELOLW\��DQG�WKH\�
KDYH�EHFRPH�WROHUDQW�RI�RWKHU�VSHFLHV��5HJDUGOHVV��
PDQ\�KDYH�FRPH�WR�GLVOLNH�WKH�FRQVWDQW�GUDPD��DQG�
VXFK�.DOOHUDQ�ZLOO�RIWHQ�WDNH�WR�WKH�VWDUV�LQ�VHDUFK�RI�D�
PRUH�VWDEOH�OLIH��
�
+RPHZRUOG��
.DOOHU�LV�D�WHPSHUDWH�EXW�VRPHZKDW�GU\�SODQHW�ZLWK�
WZR�VXQV��,W�KDV�YHU\�XQSUHGLFWDEOH�ZHDWKHU�EHFDXVH�
RI�WKLV�VWUDQJH�RUELW��7KH\�PRVWO\�OLYH�LQ�VPDOOHU�WRZQV�
QHDU�ULYHUV��DQG�WUDGLWLRQDO�KRPHV�DUH�PDGH�IURP�
VWRQH�LQ�RUGHU�WR�ZLWKVWDQG�WKH�KDUVK�ZHDWKHU��
�
/DQJXDJH��
.DOOHUDQV�DOPRVW�DOZD\V�NQRZ�%DVLF��EXW�WKH\�VWLOO�
OHDUQ�RQH�RI�WKHLU�QDWLYH�ODQJXDJHV��ZKLFK�DUH�VSHFLILF�
WR�UHJLRQV�EXW�VKDUH�PDQ\�VLPLODULWLHV��,PSHULDOV�
JHQHUDOO\�UHIHU�WR�WKHVH�ODQJXDJHV�DV�.DOO�ODQJXDJHV��
0XFK�RI�WKHLU�YRFDEXODU\�XVHV�DQWHQQDH�PRYHPHQWV��
VR�.DOOHUDQV�FDQ�FRPPXQLFDWH�VLOHQWO\��EXW�ZLWK�
OLPLWHG�YRFDEXODU\��

�
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.DPLQRDQ�

��������������� �
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�0HGLFLQH�
��FDVWHV�DYDLODEOH��
%OXH�(\HV���
��UDQN�LQ�5HVLOLHQFH�
*UD\�(\HV��
��UDQN�LQ�/HDGHUVKLS�
*UHHQ�(\HV���
��UDQN�LQ�DQ\�QRQ�FDUHHU�VNLOO�
<HOORZ�(\HV���
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�
�
3K\VLRORJ\��
.DPLQRDQV�DUH�WDOO��WKLQ�FUHDWXUHV�ZKR�KDYH�HYROYHG�
IURP�DTXDWLF�FUHDWXUHV��7KHLU�VNLQ�LV�D�EULJKW�ZKLWH��
DQG�WKH\�KDYH�D�ORQJ�QHFN��7KHLU�DOPRQG�VKDSHG�
H\HV�DUH�EODFN�ZLWK�FRORUHG�SXSLOV��7KH\�KDYH�QRVWULOV�
EXW�QR�QRVH��DQG�WKHLU�KHDG�LV�KDLUOHVV��6HHLQJ�LQ�WKH�
XOWUDYLROHW�VSHFWUXP�LV�DQRWKHU�RQH�RI�WKHLU�RGGLWLHV��
PHDQLQJ�WKDW�WKH�ZKLWHV�WKDW�DSSHDU�RQ�WKHLU�VNLQ�DQG�
LQ�WKHLU�DUFKLWHFWXUH�DUH�DFWXDOO\�VHYHUDO�GLIIHUHQW�
FRORUV�WR�WKHP��7KH\�KDYH�ORQJ��WKUHH�ILQJHUHG�KDQGV��

DV�ZHOO�DV�YHU\�ORQJ�OHJV�DQG�D�VPDOO�WRUVR��)RU�
PDOHV��WKHLU�KHDG�LV�WRSSHG�ZLWK�D�VSLNHG�ULGJH��
�
6RFLHW\��
.DPLQRDQV�DUH�DUURJDQW�EXW�SROLWH��EHOLHYLQJ�
WKHPVHOYHV�WR�EH�EHWWHU�WKDQ�DOO�RWKHU�VSHFLHV��7KH\�
DUH�FROG�DQG�FDOFXODWLQJ��QRW�SURQH�WR�GLVSOD\LQJ�
HPRWLRQ�DW�DOO��7KH\�DUH�QRW�SURQH�WR�PRUDOV�HLWKHU��DQ�
DGYDQWDJH�LQ�WKH�FORQLQJ�EXVLQHVV��7KH\�VHOO�FORQHV�
DV�VODYHV��ZKR�KDYH�ZRUNHG�LQ�DUPLHV�RU�PLQHV��7KH�
.DPLQRDQV�DUH�REVHVVHG�ZLWK�JHQHWLF�SHUIHFWLRQ�DQG�
ZLOOLQJ�WR�GR�DQ\WKLQJ�WR�KHOS�HYROYH�WKHLU�VSHFLHV�WR�
EH�EHWWHU��7KH\�GR�KDYH�VRPH�UHVSHFW�IRU�RWKHUV�ZKR�
IHHO�WKH�VDPH�DERXW�WKHLU�VSHFLHV��EXW�WKH\�UDUHO\�OHW�
DQ\�RI�WKHVH�IHHOLQJV�VKRZ�LQ�WKHLU�GHDOLQJV��7KH�
.DPLQRDQV�DUH�LVRODWLRQLVW�E\�QDWXUH��RQO\�LQWHUDFWLQJ�
ZLWK�RIIZRUOGHUV�IRU�EXVLQHVV�LQ�PRVW�FLUFXPVWDQFHV��
7KH\�WUHDW�WKHLU�FUHDWLRQV�ZLWK�PHWLFXORXV�FDUH��
FDUHIXOO\�FRQVWUXFWLQJ�D�SHUIHFW�JHQRPH��EXW�WKH\�WUHDW�
WKH�EHLQJV�WKDW�WKH\�FUHDWH�DV�SURGXFWV��QRW�DFWXDO�
SHRSOH�ZKR�KDYH�ULJKWV��7KH�.DPLQRDQ�FORQLQJ�
LQGXVWU\�ZDV�PRVW�IDPRXV�IRU�WKHLU�KLJKO\�VXFFHVVIXO�
ZRUN�FUHDWLQJ�D�*UDQG�$UP\�RI�WKH�5HSXEOLF��EXW�
QHLWKHU�WKHP�QRU�RWKHUV�KDYH�EHHQ�DEOH�WR�UHDFK�VXFK�
JUHDWQHVV�DJDLQ��
�
&DVWH�6\VWHP��
.DPLQRDQV�KDYH�D�FDVWH�V\VWHP�EDVHG�RQ�H\H�FRORU��
ZKLFK�WKH\�FRQVLGHU�WR�EH�DQ�LPSRUWDQW�WUDLW��*UD\�
SXSLOV�DUH�WKH�EHVW��DQG�.DPLQRDQV�ZLWK�WKHVH�DUH�
JLYHQ�LPSRUWDQW�UROHV�LQ�OHDGHUVKLS�DQG�DGPLQLVWUDWLRQ��
<HOORZ�H\HV�PDNH�XS�WKH�PLGGOH�FODVV��ILOOLQJ�MREV�LQ�
WKH�VFLHQFHV�WKDW�WKH\�DUH�VR�ZHOO�NQRZQ�IRU��%OXH�
H\HV�DUH�WKH�ORZHU�FODVV��GRLQJ�PDQXDO�ODERU��*UHHQ�
H\HV�DUH�WKH�ZRUVW��DQG�EDELHV�ZLWK�JUHHQ�H\HV�DUH�
TXLFNO\�H[HFXWHG��7KHVH�UROHV�DUH�D�ZHOO�HVWDEOLVKHG�
SDUW�RI�.DPLQRDQ�VRFLHW\��DQG�DQ\�.DPLQRDQ�ZKR�
PLJKW�VSHDN�RXW�DJDLQVW�WKHP�ZRXOG�TXLFNO\�EHFRPH�
DQ�RXWFDVW�RU�ZRUVH��
�
+RPHZRUOG��
.DPLQR�LV�LVRODWLRQLVW��RII�RI�PDQ\�PDSV�DQG�RXWVLGH�
WKH�JDODFWLF�GLVN��,W�LV�IORRGHG�ZRUOGZLGH�DQG�UHFHLYHV�
DOPRVW�FRQVWDQW�UDLQ��7KH�.DPLQRDQV�KDYH�EXLOW�FLWLHV�
RQ�VWLOWV��ZKLFK�VLW�DERYH�WKH�ZDYHV��
�
/DQJXDJH��
.DPLQRDQV�VSHDN�.DPLQRDQ��EXW�GHVSLWH�WKHLU�
LVRODWLRQLVP��PRVW�NQRZ�%DVLF��7KH\�W\SLFDOO\�VSHDN�LW�
ZLWK�D�JHQWOH�WRQH��
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.DUNDURGRQ�

�
1RWH��
.DUNDURGRQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��
ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��
)XUWKHUPRUH��HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�
VHFWLRQ�LV�PDGH�XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��
DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�
.DUNDURGRQ�FKDUDFWHUV�PRUH�LQWHUHVWLQJ���+RZHYHU��
MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�
&DQRQ��QRWKLQJ�SUHYHQWV�.DUNDURGRQV�IURP�H[LVWLQJ�LQ�
/HJHQGV��
�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
3RZHUIXO�-DZV��:KHQ�XVLQJ�%UDZO��PD\�VSHQG���
DGYDQWDJH�WR�ELWH��LQGXFLQJ�D�&ULWLFDO�,QMXU\�DQG�DOVR�
DGGLQJ�WKH�3LHUFH���DQG�9LFLRXV���TXDOLWLHV��
�
3K\VLRORJ\��
.DUNDURGRQV�DUH�VKDUN�OLNH�KXPDQRLGV�ZKR�DUH�
GHDGO\�SUHGDWRUV��7KHLU�ODUJH�ERG\�LV�YHU\�PXVFXODU��

PDNLQJ�WKHP�YHU\�HIIHFWLYH�LQ�D�EUDZO��+RZHYHU��
.DUNDURGRQV�DUH�FDUQLYRURXV�SUHGDWRUV��VR�WKHVH�
EUDZOV�RIWHQ�SXUHO\�VHUYH�WKH�SXUSRVH�RI�VXEGXLQJ�RU�
GLVWUDFWLQJ�SUH\�EHIRUH�WKHLU�MDZV�GR�WKH�UHDO�GDPDJH��
.DUNDURGRQV�KDYH�D�ODUJH�PRXWK�ZLWK�GR]HQV�RI�VPDOO�
EXW�VKDUS�WHHWK��7KHLU�KHDG�LV�IODW�DW�WKH�WRS�ZLWK�
QRVWULOV�LQ�EHWZHHQ�WKHLU�JUD\LVK�H\HV��7KH\�DOVR�KDYH�
JLOO�VOLWV��7KH\�FDQ�EUHDWKH�ERWK�XQGHUZDWHU�DQG�RQ�
ODQG��DQG�WKH\�FDQ�ZDON�RQ�ODQG�DV�ZHOO�DV�VZLP��%RWK�
WKHLU�KDQGV�DQG�IHHW�DUH�ZHEEHG�WR�DOORZ�WKLV�DELOLW\��
7KHLU�ERG\�LV�EOXH�RQ�WKHLU�EDFN�DQG�ZKLWH�RU�JUD\�RQ�
WKH�FKHVW�DQG�IURQW��
�
6RFLHW\��
.DUNDURGRQV�YDOXH�LQGHSHQGHQFH�DQG�GHWHUPLQDWLRQ��
&KLOGUHQ�DUH�KDWFKHG�IURP�HJJV�ZLWKRXW�NQRZLQJ�
IDPLOLHV�DQG�OHDUQ�WR�VXUYLYH�RQ�WKHLU�RZQ��0RVW�OLYH�
QRPDGLFDOO\�KXQWLQJ�ILVK��)RU�DOO�WKHLU�IHDUVRPHQHVV��
.DUNDURGRQV�DUH�DOVR�NQRZQ�DV�ILHUFH�FKDPSLRQV�RI�
GHPRFUDF\��7KLV�LV�EHFDXVH��WR�WKHP��PRQDUFKV�DUH�
LQFUHGLEO\�GDQJHURXV��.DUNDURGRQ�SV\FKRORJ\�FDXVHV�
WKHP�WR�EHFRPH�VDGLVWLF�DQG�SRZHU�KXQJU\�VKRXOG�
WKH\�UHDFK�WKH�FKDQFH�DW�SRZHU��HYHQ�LI�WKH\�ZHUH�
EHQHYROHQW�EHIRUH�WKHQ��
�
:LJJ�$VVDVVLQV��
2QFH�WKH�&ORQH�:DUV�VWDUWHG��WKH�.DUNDURGRQV�
EHFDPH�VKRFNHG�WKDW�WKH�5HSXEOLF�ZRXOGQ¶W�DOORZ�
SODQHWV�WKH�ULJKW�RI�VHOI�JRYHUQPHQW��7KH�SODQHW�
VKRZHG�ZLGHVSUHDG�VXSSRUW�IRU�WKH�&RQIHGHUDF\�DQG�
PDQ\�MRLQHG�WKH�&,6�IRUFHV��:KLOH�VRPH�IRXJKW�DV�
VROGLHUV��RWKHUV�EHFDPH�DQ�HOLWH�JURXS�NQRZQ�DV�WKH�
:LJJ�$VVDVVLQV�DQG�WULHG�WR�NLOO�PRQDUFKV�DQG�
GLFWDWRUV�RI�DOO�VRUWV�LQ�WKH�QDPH�RI�WKH�&RQIHGHUDF\��
0RVW�QRWDEO\��RQH�ZDV�VXFFHVVIXO�LQ�DVVDVVLQDWLQJ�D�
0RQ�&DODPDUL�PRQDUFK��0DQ\�DOVR�WULHG�WR�NLOO�
6XULEUDQ�7X��D�GLFWDWRU�RQ�7LEULQ��0RVW�RI�WKH�:LJJ�
$VVDVVLQV�KDYH�EHHQ�H[HFXWHG�E\�WKH�5HSXEOLF�RU�
(PSLUH�IRU�ZDU�FULPHV��EXW�VRPH�VWLOO�OLYH�LQ�KLGLQJ��
�
+RPHZRUOG��
.DUNDULV�LV�D�ZDWHU�ZRUOG�LQ�WKH�2XWHU�5LP�ZLWK�VPDOO�
WRZQV�DQG�VFDWWHUHG�LVODQGV��,WV�SHRSOH�DUH�QRPDGLF��
VR�WKHUH�LV�OLWWOH�LQIUDVWUXFWXUH��7UDQVLW�WR�RU�IURP�WKH�
SODQHW�LV�FDUHIXOO\�PRQLWRUHG�E\�WKH�(PSLUH��
�
/DQJXDJH��
7KH�.DUNDURGRQV�KDYH�KXQGUHGV�RI�VRPHZKDW�VLPLODU�
ODQJXDJHV�LQ�ZKDW�LV�FDOOHG�WKH�.DU¶URN�ODQJXDJH�
IDPLO\��6RPH�DOVR�NQRZ�%DVLF��
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�

.HO�'RU�

�������� �
6WDWV��
:LOOSRZHU����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
+HOLXP�%UHDWKHUV��1HHG�D�KHOLXP�PDVN�WR�EUHDWKH�LQ�
D�QRUPDO�HQYLURQPHQW��2[\JHQ�LV�D�GDQJHURXV�
DWPRVSKHUH�RI�UDWLQJ����1HHG�JRJJOHV�WR�VHH�LQ�D�
QRUPDO�HQYLURQPHQW��
�
3K\VLRORJ\��
.HO�'RUV�DUH�RUDQJH�VNLQQHG�FUHDWXUHV�WKDW�UHTXLUH�
KHOLXP�WR�EUHDWKH�DQG�DUH�SRLVRQHG�E\�R[\JHQ��7KH\�
KDYH�GDUN�H\HV��DOWKRXJK�)RUFH�VHQVLWLYH�RQHV�KDYH�
VLOYHU�H\HV��7KLV�GRHVQ¶W�UHDOO\�PDWWHU��KRZHYHU��DV�
WKH\�QHHG�WR�ZHDU�JRJJOHV�RQ�RWKHU�ZRUOGV��7KH\�DUH�
FRQVLGHUHG�E\�PRVW�VSHFLHV�WR�EH�XQDWWUDFWLYH�GXH�WR�
WKHLU�IDFLDO�VWUXFWXUH��$OWKRXJK�LW�LV�UDUHO\�VHHQ��EHKLQG�
WKH�PDVN�LV�D�QRVH�WKDW�LV�MXVW�VKRUW�RI�EHDN�DQG�D�
JDSLQJ�RSHQLQJ�WKDW�WUDQVLWLRQV�LQWR�D�ODUJH�PRXWK��
7KH\�KDYH�QR�WHHWK��LQVWHDG�KDYLQJ�XSSHU�DQG�ORZHU�
KDUG�SDOHWWHV��ZKLFK�DUH�RQO\�YLVLEOH�ZKHQ�WKHLU�OLSV�
DUH�SXOOHG�EDFN��7KHLU�ZULQNOHG�KHDG�KDV�QR�KDLU��DQG�
WKHUH�DUH�H[WUDVHQVRU\�RUJDQV�WR�WKH�VLGHV�RI�WKHLU�
KHDG��7KHVH�WHUPLQDWH�ZLWK�IRXU�VPDOO�EODFN�RU�JUD\�
WXVNV�WKDW�VXUURXQG�WKH�PRXWK��7KHVH�JLYH�WKHP�

KHLJKWHQHG�UHIOH[HV��:LWKRXW�D�PDVN��WKH\�FDQQRW�
EUHDWKH��DQG�WKHLU�YRLFH�LV�YHU\�TXLHW��:LWKRXW�
JRJJOHV��WKH\�DUH�HVVHQWLDOO\�EOLQG��7KH\�DUH�DOVR�
ZHDNHU�WKDQ�PRVW�VSHFLHV��
�
6RFLHW\��
.HO�'RUV�YDOXH�MXVWLFH�DQG�XVH�LW�ILUPO\��7KH\�YLHZ�
PRUDOV�LQ�EODFN�DQG�ZKLWH�DQG�SXQLVK�KDUVKO\��
6WHDOLQJ�IRRG�WR�VWD\�DOLYH�FDQ�EH�D�GHDWK�VHQWHQFH��
'HVSLWH�WKLV��.HO�'RUV�DUH�DOVR�NQRZQ�IRU�KRVSLWDOLW\��
7KH\�DOVR�KDYH�YHU\�KLJK�UDWHV�RI�)RUFH�VHQVLWLYLW\�
DQG�KDYH�GHYHORSHG�D�)RUFH�WUDGLWLRQ��WKH�%DURQ�'R�
6DJHV��:KLOH�WKH�6DJHV�RQO\�XVHG�WKHLU�SRZHU�WR�
FRQWURO�ZHDWKHU�DW�ILUVW��WKH\�KDYH�EHFRPH�PRUH�
YHUVDWLOH��7KH�%DUDQ�'R�KDYH�DQ�DIILQLW\�IRU�XVLQJ�WKH�
)RUFH�WR�SUHGLFW�DQG�FDQ�VWRS�FRQIOLFWV�EHIRUH�WKH\�
KDSSHQ��7KH�%DURQ�'R�ZHUH�D�ODUJH�JURXS�EXW�ORVW�
VRPH�RI�WKHLU�QXPEHUV�WR�WKH�-HGL�2UGHU�RQFH�WKH\�
PDGH�FRQWDFW��7KHVH�VPDOO�QXPEHUV��KRZHYHU��PDNH�
WKH�JURXS�REVFXUH�HQRXJK�WR�VXUYLYH�XQGHU�WKH�UXOH�RI�
WKH�(PSLUH��
�
+LGGHQ�2QHV��
$�QRWDEOH�VXEVHW�RI�WKH�%DUDQ�'R�DUH�WKH�+LGGHQ�
2QHV��)HDUIXO�RI�IDFLQJ�WKH�VDPH�IDWH�DV�WKH�-HGL�
2UGHU��WKH�+LGGHQ�2QHV�ZHUH�FUHDWHG�E\�7RNUD�+D]]�
WR�NHHS�WKH�%DUDQ�'R�DIWHU�LQ�D�SXUJH��&RPSRVHG�RI�
OHVV�WKDQ�ILIW\�PHPEHUV��WKH\�DUH�UXOHG�E\�WKH�+LGGHQ�
2QH��7KH�FXOWXUH�UHYROYHV�DURXQG�D�%DURQ�'R�6DJH�
ZLOOLQJ�KLPVHOI�WR�GLH��:KLOH�WKLV�LV�FRPPRQ�DPRQJ�WKH�
%DUDQ�'R��VRPH�RQO\�IDNH�WKHLU�GHDWKV��$IWHU�D�G\LQJ�
FHUHPRQ\��WKH\�DUH�FDUULHG�WR�FDYHUQV��ZKHUH�WKH\�
UHFHLYH�QHZ�QDPHV�DQG�DUH�FRQVLGHUHG�GHDG��7KH�
+LGGHQ�2QHV�DUH�YHU\�WUDGLWLRQDO�LQ�WKHLU�ZD\V�DQG�
VWXEERUQ��7KRXJK�WKH\�PD\�SUHVHUYH�NQRZOHGJH��WKH\�
GR�QRWKLQJ�WR�VHHN�QHZ�NQRZOHGJH�RU�OHDUQ�QHZ�VNLOOV��
7KH\�UHIXVH�WR�OHW�DQ\�PHPEHUV�OHDYH�WKH�FDYHUQV��
7KH�+LGGHQ�2QHV�ZLOO�UHWXUQ�WR�OLYLQJ�VRFLHW\�LQ�IRUW\�
\HDUV�WKDQNV�WR�DQ�LQWHUYHQWLRQ�E\�/XNH�6N\ZDONHU�
DQG�KLV�VRQ��%HQ��
�
+RPHZRUOG��
.HO�'RUV�FRPH�IURP�'RULQ��D�GDUN��GXVW\�ZRUOG��,W�KDV�
D�KHOLXP�DWPRVSKHUH��UHTXLULQJ�KXPDQV�WR�ZHDU�D�
EUHDWK�PDVN��.HO�'RUV�GR�QRW�QHHG�D�PDVN�RU�
JRJJOHV��,W�KDV�YHU\�XQSUHGLFWDEOH�ZHDWKHU��
�
/DQJXDJH��
.HO�'RUV�VSHDN�ERWK�.HO�'RU�DQG�%DVLF��,W�LV�VLPSOH��
DV�WKH\�H[SUHVV�FUHDWLYLW\�YLVXDOO\�DQG�WDFWLOHO\��
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.HQWUD�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��0XVW�ODQG�HYHU\���URXQGV��
3ULPLWLYH��8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
7KH�.HQWUD�DUH�D�ODUJH�VHQWLHQW�VSHFLHV�ZKLFK�H[KLELWV�
IHOLQH�WUDLWV�VXFK�DV�D�WDLO��SRLQWHG�HDUV��DQG�FODZV�IRU�
WUDFWLRQ��7KH\�DUH�YHU\�PXVFXODU��DQG�WKH\�KDYH�D�
ORQJ��VQDNH�OLNH�WRUVR��$�SDLU�RI�ODUJH��EDW�OLNH�ZLQJV�
DUH�PRXQWHG�RQ�WKHLU�EDFN��7KHLU�VSHFLHV�FRPHV�LQ�
IRXU�GLIIHUHQW�UDFHV��HDFK�GLVWLQJXLVKHG�E\�WKH�FRORU�RI�
WKH�IXU�WKDW�FRYHUV�WKHLU�ERG\��7KH�EURZQ�IRON�KDYH�
EURZQ�IXU�DQG�DUH�PDLQO\�IDUPHUV��7KH�MXQJOH�IRON��
ZKR�KDYH�EODFN�IXU��DUH�DYLG�DQG�FXQQLQJ�KXQWHUV��
7KH�VSRWWHG�IRON��ZKR�KDYH�VSRWWHG�IXU��OLYH�DV�
QRPDGV�RQ�WKH�SODLQV��DQG�WKH\�UHO\�RQ�WKHLU�VSHHG�WR�

FKDVH�WKHLU�SUH\�ZKLOH�KXQWLQJ��)LQDOO\��WKHUH�DUH�WKH�
ZHOO�FDPRXIODJHG�VWULSHG�IRON��ZKR�OLYH�QHDU�ULYHUV�
DQG�DUH�YHU\�SDWLHQW�KXQWHUV��
�
6RFLHW\��
.HQWUD�DUH�D�VLPSOH�DQG�MRYLDO�SHRSOH�ZLWK�D�VWURQJ�
VHQVH�RI�KRQRU�DQG�KRQHVW\��+RQRU�LV�WKH�SULPDU\�
VRFLDO�PHDVXUH�LQ�.HQWUD�FXOWXUH��DQG�GLVKRQRUDEOH�
DFWV�FDQ�UHVXOW�LQ�EDQLVKPHQW��7\SLFDOO\��WKH�.HQWUD�
OLYH�LQ�YLOODJHV�DPRQJ�WKH�EUDQFKHV�RI�WKH�FRORVVDO�
EXQWUD�WUHHV��DQG�WKHLU�KRPHV�DUH�EXLOW�RXW�RI�ZRRG��
+RZHYHU��VRPH�ODUJHU�FLWLHV�DUH�EXLOW�DORQJVLGH�
PRXQWDLQ�UDQJHV��7KHLU�VRFLDO�VWUXFWXUH�LV�EDVHG�RQ�
QHVWV��IDPLO\��DQG�YLOODJH�IRON��1HVWV�DUH�RUJDQL]HG�
LQWR�UHJLRQDO�FODQV�DQG�UDFLDO�IORFNV��7KH�PDMRU�FLWLHV�
RIWHQ�KDYH�ORUGV�ZKR�DUH�WKHQ�SODFHG�LQ�QDWLRQDO�
FRXQFLOV�WR�DLG�.LQJ�-HULXV�LQ�UXOLQJ�WKH�SODQHW��7KH�
.HQWUD�DUH�D�ZDUULRU�SHRSOH��6ROGLHUV�DUH�FKRVHQ�DQG�
WUDLQHG�IURP�DQ�HDUO\�DJH��7KH\�ZHUH�WDXJKW�KRQRU��
DQG�WKH\�RQO\�XVH�WKHLU�VNLOOV�IRU�WKH�EHQHILW�RI�WKH�
QHVW��UDWKHU�WKDQ�LQ�WKH�QDPH�RI�WKH�LQGLYLGXDO��
6ROGLHUV�ZKR�YLRODWH�WKLV�FRGH�DUH�GLVPLVVHG�DQG�
EDQLVKHG��6ROGLHUV�W\SLFDOO\�FDUU\�SULPLWLYH�ZHDSRQV�
OLNH�VZRUGV�DQG�VSHDUV��EXW�WKH\�DUH�DOVR�SURILFLHQW�LQ�
XVLQJ�ERZV�DQG�DUURZV��
�
7KH�+RO\�2UGHU�RI�WKH�-H¶XODMLVWV��
7KH�UHOLJLRQ�RI�WKH�.HQWUD�SHRSOH�LV�NQRZQ�DV�WKH�+RO\�
2UGHU�RI�WKH�-H¶XODMLVWV��DQG�WKH\�ZRUVKLS�WKH�SURSKHW�
7DQGUH��,Q�UHDOLW\��WKH�µSURSKHW¶�ZDV�D�KXPDQ�-HGL�
.QLJKW�IURP�WKH�2OG�5HSXEOLF��ZKR�FUDVK�ODQGHG�RQ�
WKH�SODQHW�����\HDUV�DJR�DQG�GHFLGHG�WR�WHDFK�WKH�
SHRSOH�RI�WKH�SODQHW�WKH�ZD\V�RI�WKH�-HGL��$V�KH�
WDXJKW�WKHLU�SHRSOH��KH�FUHDWHG�FRPSXWHU�SURJUDPV�WR�
FRQWLQXH�WKHLU�WUDLQLQJ�DIWHU�KH�OHIW�WKH�.HQWUD��DQG�KLV�
OLJKWVDEHU�LV�DOVR�NHSW�VDIH�DV�WKH�6ZRUG�RI�+RQRU��
7KH�QDPH�RI�WKHLU�UHOLJLRQ�ZDV�D�FRUUXSWLRQ�RQ�WKH�
ZRUG�³JHRORJLVW�´�ZKLFK�WKH\�KHDUG�LQ�KLV�UHFRUGLQJ��
�
+RPHZRUOG��
7KHLU�KRPHZRUOG��2UHOORQ�,,��LV�D�SODQHW�LQ�WKH�0LG�5LP�
WKDW�LV�FRYHUHG�LQ�MXQJOHV��SODLQV��DQG�YROFDQLF�
PRXQWDLQV��$ERXW�D�WKLUG�RI�WKH�SODQHW¶V�VXUIDFH�LV�
FRYHUHG�LQ�ZDWHU��
�
/DQJXDJH��
0LPLFNLQJ�WKH�UHFRUGLQJV�OHIW�EHKLQG�E\�WKH�-HGL�
.QLJKW��WKH�.HQWUD�PHUJHG�WKHLU�RZQ�ODQJXDJH�DQG�
EDVLF�WRJHWKHU��FUHDWLQJ�D�ODQJXDJH�WKH\�UHIHUUHG�WR�
DV�%DV¶F�ZKLFK�WKH\�VSHDN�WR�WKLV�GD\��
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.HUHVWLDQ�

�
6WDWV��
/RVW��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
0DLQOLQH��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�RU�6XUYLYDO�
�
3K\VLRORJ\��
%URDG�VKRXOGHUHG�DQG�RYHU�WZR�PHWHUV�WDOO��WKH�
.HUHVWLDQV�DUH�W\SLFDOO\�D�VWURQJ�VSHFLHV��7KH\�KDYH�
WDQ�VNLQ�DQG�JUHHQ�H\HV�ZLWK�VOLW�SXSLOV��7KH\�KDYH�D�
VLQJOH�QRVWULO�ZKLFK�FRQQHFWV�WR�WKHLU�PRXWK��DQG�WKH\�
ODFN�HDUV��7KH\�DOVR�KDYH�DLU�KROHV�DORQJ�WKHLU�
FKHHNERQHV��7KHLU�GDUN�KDLU�LV�ORQJ�DQG�WKLQ��DQG�LW�
JURZV�DORQJ�WZR�VWULSHV�DWRS�WKHLU�KHDG��

6RFLHW\��
.HUHVWLDQV�DUH�D�VDYDJH�SHRSOH��WKH\�DUH�QRW�FLYLOL]HG��
DQG�WKH\�UHVRUW�WR�FRQVWDQW�YLROHQFH�LQ�RUGHU�WR�
VXUYLYH��7KH\�DUH�RIWHQ�FDQQLEDOV��DQG�WKH\�PRVWO\�
OLYH�DV�SULPLWLYH�KXQWHU�JDWKHUHUV��)RU�WKRVH�ZKR�GR�
OHDYH�WKHLU�KRPH��WKH\�DOPRVW�DOZD\V�ZRUN�DV�
PHUFHQDULHV�RI�VRPH�VRUW��7KH\�HQMR\�ZLOGHUQHVV�
KXQWLQJ�IRU�VSRUW��DOWKRXJK�D�PDMRULW\�RI�WKHP�DOVR�GR�
LW�RXW�RI�QHFHVVLW\�WR�VXUYLYH��7KHLU�EDUEDULVP�LV�VR�
JUHDW�WKDW�LW�LV�GLIILFXOW�WR�PDWH��:KHQ�.HUHVWLDQV�DUH�
DSSURDFKHG�E\�RQH�RI�WKHLU�RZQ��LW�LV�OLNHO\�EHFDXVH�
WKH\�DUH�EHLQJ�KXQWHG�IRU�IRRG��7KH\�KDYH�D�
P\WKRORJ\�ZKLFK�GHVFULEHV�DQ�DIWHUOLIH�LQ�WKH�*UHDW�
'DUNQHVV��7KH\�EHOLHYH�WKDW�WKH�RQO\�WKLQJ�WKH\�FDQ�
EULQJ�ZLWK�WKHP�LQWR�WKH�*UHDW�'DUNQHVV�LV�D�ZHDSRQ�
FDOOHG�D�GDUNVWLFN��
�
/RVW�.HUHVWLDQV��
7KH�FXUUHQW�VWDWH�RI�.HUHVWLDQ�VRFLHW\�LV�QRW�KRZ�LW�
DOZD\V�ZDV��0RUH�WKDQ�������\HDUV�DJR��WKH\�ZHUH�D�
PRUH�FLYLOL]HG�VRFLHW\�ZLWK�DGYDQFHG�WHFKQRORJ\�VXFK�
DV�QXFOHDU�SRZHU�DQG�VSDFH�WUDYHO��+RZHYHU��WKH\�
QHYHU�LQYHQWHG�WKH�K\SHUGULYH��DQG�WKH\�QHYHU�KDG�
RIIZRUOG�FRQWDFW��+RZHYHU��D�PDVVLYH�LFH�DJH�
GHYDVWDWHG�HFRV\VWHPV�DQG�FKDQJHG�OLIH�DV�WKH\�
NQHZ�LW��7KHLU�VRFLHW\�FROODSVHG��DQG�WKH\�KDG�WR�
FRPSHWH�ZLWK�HDFK�RWKHU�IRU�IRRG��EULQJLQJ�DERXW�WKH�
EUXWDO�FXOWXUH�WKH\�KDYH�QRZ��+RZHYHU��DV�WKLQJV�IHOO�
DSDUW��PDQ\�.HUHVWLDQV�FKRVH�WR�IOHH��IO\LQJ�LQWR�GHHS�
VSDFH�DW�VXEOLJKW�VSHHG��8VLQJ�FDUERQLWH�WR�IUHH]H�
WKHPVHOYHV��WKHVH�.HUHVWLDQV�VXUYLYHG�IRU�FHQWXULHV��
DQG�VRPH�DUH�VWLOO�IO\LQJ�WKURXJK�VSDFH�WRGD\��6RPH�
GLHG�ZKHQ�WKHLU�VKLSV�PDOIXQFWLRQHG��EXW�RWKHUV�KDYH�
EHHQ�IRXQG�DQG�UHDZDNHQHG��:KHQ�WKHVH�DQFLHQW�
.HUHVWLDQV�DUH�GLVFRYHUHG��WKH\�DUH�W\SLFDOO\�YHU\�
FLYLOL]HG��³/RVW´�.HUHVWLDQV�DUH�D�FRPSDVVLRQDWH�
SHRSOH��VDGGHQHG�E\�WKH�GHFOLQH�RI�WKHLU�VRFLHW\��7KH\�
DUH�ZHOO�HGXFDWHG��DQG�PRVW�RI�WKHP�HQMR\�YDULRXV�
DUWV��-XVW�DV�WKH\�WRRN�WR�WKH�VWDUV�PLOOHQLD�DJR��PDQ\�
ORVW�.HUHVWLDQV�FRQWLQXH�WR�EH�H[SORUHUV�RU�FRORQLVWV��
�
+RPHZRUOG��
.HUHVWLDQV�FRPH�IURP�.HUHVW��D�FROG�DQG�LQKRVSLWDEOH�
2XWHU�5LP�SODQHW�ZKLFK�LV�FRYHUHG�LQ�JODFLHUV��
�
/DQJXDJH��
.HUHVWLDQV�VSHDN�WKH�FRPSOLFDWHG�ODQJXDJH�RI�
.HUHVWHVH��D�WRQJXH�ZLWK�PDQ\�UXOHV��$OWKRXJK�PDQ\�
ORVW�.HUHVWLDQV�DUH�ZLOOLQJ�WR�OHDUQ�%DVLF��WKH\�W\SLFDOO\�
RQO\�VSHDN�.HUHVWHVH�ZKHQ�WKH\�DUH�ILUVW�GLVFRYHUHG��
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.HUNRLGHQ�

�
1RWH��
.HUNRLGHQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��
ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��
)XUWKHUPRUH��HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�
VHFWLRQ�LV�PDGH�XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��
DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�
.HUNRLGHQ�FKDUDFWHUV�PRUH�LQWHUHVWLQJ���+RZHYHU��MXVW�
DV�PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��
QRWKLQJ�SUHYHQWV�.HUNRLGHQV�IURP�H[LVWLQJ�LQ�
/HJHQGV��
�
6WDWV��
&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�:DUIDUH�
5HILQHG�6WUDWHJLHV��5HFHLYH�WKH�WDOHQW�³&OHYHU�
&RPPDQGHU�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
6LOKRXHWWH���
�
3K\VLRORJ\��
.HUNRLGHQV�DUH�D�VKRXW�VSHFLHV�ZLWK�DQFHVWRUV�ZKR�
ZHUH�TXDGUXSHGDO�SUHGDWRUV��7KH\�KDYH�WKLQ�KLSV�EXW�
VWURQJ�OLPEV�DQG�ZLGH�VKRXOGHUV��DQG�WKHLU�
IRXU�ILQJHUHG�KDQGV�KDYH�VKDUS�FODZV�WKDW�WKH\�XVH�LQ�
FRPEDW��.HUNRLGHQV�KDYH�JUHHQ�RU�EOXH�VNLQ�DQG�QR�
KDLU��WKHLU�KHDG�IHDWXUHV�ERWK�D�ORQJ�VQRXW�ZLWK�VKDUS�
WXVNV�DQG�D�ODUJH�FUHVW�DW�WKH�WRS��7KH\�KDYH�UHG�
H\HV��DQG�WKH\�ODFN�REYLRXV�QRVWULOV��'HVSLWH�WKHLU�

EXON��.HUNRLGHQV�DUH�RQ�WKH�VKRUWHU�VLGH��JHQHUDOO\�
OHVV�WKDQ�D�PHWHU�DQG�D�KDOI�WDOO��
�
6RFLHW\��
.HUNRLGHQV�DUH�QDWXUDOO\�DJJUHVVLYH��EXW�WKH\�EHOD\�
WKHLU�PRUH�DQLPDOLVWLF�WHQGHQFLHV�XVLQJ�WKHLU�QDWXUDO�
FXQQLQJ��DQG�WKH\�SODFH�YHU\�KLJK�YDOXH�RQ�EHLQJ�
UHFRJQL]HG�DV�D�FLYLOL]HG�DQG�LQWHOOLJHQW�VSHFLHV��$V�
VXFK��WKH\�RIWHQ�FRPELQH�WKHVH�WHQGHQFLHV�WKURXJK�
PLOLWDU\�RFFXSDWLRQV��ZKLFK�VDWH�WKHLU�DJJUHVVLYH�
SV\FKH�ZKLOH�VWLOO�GHPRQVWUDWLQJ�GLVFLSOLQH�DQG�
LQWHOOLJHQFH��2WKHUZLVH��.HUNRLGHQV�JHQHUDOO\�DSSHDU�
FDOP��LQWHOOLJHQW��DQG�GLJQLILHG��EXW�WKH\�DUH�TXLFN�WR�
ORVH�WKHLU�WHPSHU�DQG�RIWHQ�VWDUW�ILJKWV��(FRQRPLFDOO\��
WKH\�KDYH�EHFRPH�YHU\�LQGXVWULDOL]HG�DQG�EHOLHYH�
VWURQJO\�LQ�FDSLWDOLVP��ZKLFK�WKH\�VHH�DV�DQ�LQGLFDWRU�
RI�D�WUXH�FLYLOL]DWLRQ��7KH\�VSHFLDOL]H�LQ�QDUURZ�ILHOGV�
RI�ZRUN��DQG�WKH\�W\SLFDOO\�EHJLQ�VFKRROLQJ�IRU�WKHLU�
VSHFLILF�FDUHHU�DV�HDUO\�DV�WHQ�\HDUV�ROG��
�
6HFHVVLRQ�DQG�5HYROW��
.HUNRLGHQ�VRFLHW\��OLNH�PRVW�LQGXVWULDOL]HG�RQHV�
RXWVLGH�RI�WKH�&RUH�:RUOGV��IHOO�RQ�WKH�ZURQJ�VLGH�RI�
5HSXEOLF�WD[DWLRQ�DQG�VDZ�WDULIIV�URE�WKHP�RI�VRPH�RI�
WKH�YDVW�SURILWV�WKDW�FRXOG�KDYH�IXUWKHU�EROVWHUHG�WKHLU�
HFRQRP\��%HLQJ�EXUGHQHG�E\�WKH�GLVWDQW�*DODFWLF�
5HSXEOLF�SLTXHG�WKH�QDWXUDO�DJJUHVVLRQ�RI�WKH�
.HUNRLGHQV��DQG�WKH\�ZHUH�TXLFN�WR�YRLFH�WKHLU�
VXSSRUW�IRU�&RXQW�'RRNX¶V�VHFHVVLRQLVW�PRYHPHQW��
:DQWLQJ�WR�SURWHFW�WKH�&RQIHGHUDF\��D�PLOLWDULVW�IHUYRU�
SRODUL]HG�WKH�.HUNRLGHQV�DJDLQVW�WKH�ZHDOWK\�KXPDQV�
RI�WKH�&RUH�:RUOGV��RQO\�IRU�DQ�DJJUHVVLYH�5HSXEOLF�
PLOLWDU\�FDPSDLJQ�WR�VXEMXJDWH�WKHLU�SODQHW�HDUO\�LQ�WKH�
ZDU��.HUNRLGHQV�DUH�QRZ�RFFXSLHG�E\�WKH�(PSLUH��
ZLWK�KDUVK�UHVWULFWLRQV�SXQLVKLQJ�WKHP�IRU�WKHLU�UROH�LQ�
WKH�ZDU��0LOLWDULVP�KDV�QRW�GLHG�GRZQ�LQ�UHFHQW�
GHFDGHV��DQG�PRVW�.HUNRLGHQV�DUH�QRZ�ORQJLQJ�IRU�D�
FKDQFH�WR�WDNH�UHYHQJH�RQ�WKH�(PSLUH��
�
+RPHZRUOG��
.HUNRLGHQV�FRPH�IURP�WKH�([SDQVLRQ�5HJLRQ�SODQHW�
RI�.HUNRLGLD��ZKLFK�LV�D�WHPSHUDWH�LQGXVWULDOL]HG�ZRUOG�
ZLWK�PRVWO\�VDYDQQDV�DQG�MXQJOHV��7KH�(PSLUH�UXOHV�
WKH�SODQHW�ZLWK�DQ�LURQ�ILVW��
�
/DQJXDJH��
.HUNRLGHQV�JHQHUDOO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�
.HUNRLGHVH��$OWKRXJK�VRPH�FDQ�VSHDN�%DVLF��PRVW�
SUHIHU�WKHLU�QDWLYH�WRQJXH�EHFDXVH�RI�WKHLU�JURZLQJ�
VHQVH�RI�QDWLRQDOLVP��
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.KLO�

�
6WDWV��
,QWHOOHFW����3UHVHQFH����%UDZQ����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
(QWUHSUHQHXULDO�6SLULWV��5HFHLYH�WKH�WDOHQW�³:KHHO�DQG�
'HDO�´�
+XOOHSL��0D\�VXUYLYH�RII�RI�DEVRUELQJ�EDFWHULD�DQG�
RUJDQLF�GHEULV�IRU�IRRG��
�
3K\VLRORJ\��
7KH�.KLO�DUH�KXPDQRLGV�ZLWK�JUD\�JUHHQ�VNLQ��7KH\�
KDYH�ZLGH�YDULDWLRQ�LQ�KHLJKW��DV�VRPH�DGXOWV�DUHQ¶W�
PXFK�KLJKHU�WKDQ�D�PHWHU��ZKLOH�RWKHUV�DUH�WZR�

PHWHUV�WDOO��7KH\�KDYH�SRLQWHG�HDUV�DQG�GDUN�JUD\�
H\HV��7KHLU�PRVW�QRWDEOH�IHDWXUHV�DUH�WKHLU�KXOOHSL��
ZKLFK�DUH�VLPLODU�WR�WHQWDFOHV��(DFK�.KLO�KDV�VL[�
KXOOHSL�WKDW�WKH\�XVH�WR�EUHDWK��VSHDN��DQG�DEVRUE�
OLTXLG�QXWULHQWV��9HU\�XQLTXHO\��WKH\�RQO\�FRQVXPH�
ZDWHU��RUJDQLF�GHEULV��EDFWHULD��DQG�MXLFHV��
�
6RFLHW\��
.KLO�DUH�D�SHRSOH�ZKR�DUH�KDUGZRUNLQJ�DQG�DPELWLRXV��
7KRXJK�QRW�SDUWLFXODUO\�JUHHG\��WKH\�GR�YDOXH�VXFFHVV�
LQ�WKHLU�FDUHHUV��DQG�WKH\�GHWHVW�OD]LQHVV�DQG�ZDVWLQJ�
WLPH��7KHLU�PHQWDOLW\�LV�DOVR�YHU\�DUURJDQW�LQ�WKDW�WKH\�
EHOLHYH�WKH\�FDQ�DFKLHYH�DQ\WKLQJ�LI�WKH\�DUH�ZLOOLQJ�WR�
ZRUN�KDUG�HQRXJK��7KH\�DUH�EXVLQHVV�RULHQWHG��DQG�
PDQ\�ILQG�ZRUN�LQ�PDQDJHPHQW�SRVLWLRQV��)URP�
FRUSRUDWLRQV�WR�LQGLYLGXDO�WUDGHUV��WKH\�DUH�D�SHRSOH�
ZKR�KDYH�PDGH�D�PDVVLYH�LPSDFW�RQ�WKH�HFRQRP\�RI�
WKH�JDOD[\��)XUWKHU�HQFRXUDJLQJ�WKHLU�LPSDFW�RQ�WKH�
JDOD[\�LV�WKH�IDFW�WKDW�WKH\�DUH�D�IULHQGO\�SHRSOH�ZKR�
DUH�SROLWH�DQG�ZLOOLQJ�WR�HPEUDFH�RWKHU�FXOWXUHV��
'HVSLWH�WKHLU�PDQ\�VXFFHVVHV��WKHLU�H[WUHPH�WHQDFLW\�
KDV�WKH�GUDZEDFN�RI�VRPHWLPHV�FDXVLQJ�PRRG�VZLQJV�
RU�QHUYRXV�EUHDNGRZQV��
�
&LWL]HQV�RI�WKH�*DOD[\��
$V�D�YHU\�VRFLDO�SHRSOH��WKH�.KLO�FRQVLGHU�WKHPVHOYHV�
DV�³FLWL]HQV�RI�WKH�JDOD[\�´�7KH\�SODFH�PRUH�YDOXH�LQ�
JDOD[\�ZLGH�XQLW\�WKDQ�XQLW\�RI�WKHLU�RZQ�VSHFLHV��
%HFDXVH�RI�WKLV�ZHOFRPLQJ�SHUVSHFWLYH��PDQ\�.KLO�DUH�
IRXQG�RIIZRUOG��DQG�WKHLU�FLWLHV�DUH�RIWHQ�ILOOHG�ZLWK�
RWKHU�VSHFLHV��7KH\�YDOXH�SHDFHIXO�LQWHUDFWLRQ��EXW�
WKH\�KDYH�D�VWURQJ�PLOLWDU\�WR�HQVXUH�WKDW�WKH\�DUHQ¶W�
DWWDFNHG��$OO�.KLO�DUH�FDOOHG�WR�PLOLWDU\�VHUYLFH�DW�OHDVW�
RQFH�LQ�WKHLU�OLIHWLPH��$OWKRXJK�WKH�.KLO�YDOXHG�WKH�
XQLW\�SURYLGHG�E\�WKH�5HSXEOLF��PDQ\�QRZ�RSSRVH�WKH�
(PSLUH��DV�LW�YLRODWHV�WKHLU�SHDFHIXO�DQG�GHPRFUDWLF�
YDOXHV��
�
+RPHZRUOG��
.KLO�FRPH�IURP�%HOQDU��D�VZDPS\�ZRUOG�LQ�WKH�
&RORQLHV��7KH�FLWLHV�RQ�%HOQDU�DUHQ¶W�DV�XUEDQ�DV�
WKRVH�RQ�RWKHU�ZRUOGV��,QVWHDG��WKH\�DUH�ORZHU�LQ�
GHQVLW\�DQG�KDYH�D�QXPEHU�RI�SDUNV��7KHVH�SDUNV�DUH�
LQ�ZHWODQGV��DQG�.KLO�YDOXH�WKHP�IRU�DHVWKHWLF�
SXUSRVHV�DV�ZHOO�DV�D�SODFH�WR�IHHG��
�
/DQJXDJH��
7KH�.KLO�VSHDN�.KLOHVH��DQ�H[WUHPHO\�PXVLFDO�
ODQJXDJH�WKDW�RQO\�WKH\�FDQ�VSHDN��0RVW�RI�WKHP�DOVR�
NQRZ�%DVLF��

�
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.KRPPLWH�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�0HGLFLQH�
2SWLPL]DWLRQ��0D\�WUDLQ�DQ\���VNLOO�XS�WR���GXULQJ�
FKDUDFWHU�FUHDWLRQ��
�
3K\VLRORJ\��
.KRPPLWHV�DUH�D�VSHFLHV�RI�QHDU�KXPDQV�WKDW�EHOLHYH�
WKHLU�JHQHWLFV�DUH�SHUIHFW��$OO�.KRPPLWHV�DUH�FORQHV��
VR�WKH\�DOO�KDYH�RWKHUV�ZKR�VKDUH�WKHLU�JHQHWLF�

PDWHULDO��7KH\�VWLOO�KDYH�VRPH�JHQHWLF�GLYHUVLW\��DV�
WKHUH�DUH�SOHQW\�RI�GLIIHUHQW�LQGLYLGXDOV�WKDW�WKH\�FDQ�
EH�FORQHG�IURP��$OO�RI�WKHVH�LQGLYLGXDOV�ZHUH�YLHZHG�
DV�KDYLQJ�³SHUIHFW´�JHQHWLFV��$OO�.KRPPLWHV�KDYH�VNLQ�
WKDW�LV�VRPHZKHUH�EHWZHHQ�WDQ��EURZQ��DQG�JUHHQ��
7KH\�FDQ�EH�DV�WDOO�DV�WZR�PHWHUV�RU�DV�VKRUW�DV�
EDUHO\�RYHU�D�PHWHU��7KHLU�GLJHVWLYH�V\VWHP�LV�
H[WUHPHO\�VSHFLILHG�DQG�LV�RQO\�DEOH�WR�FRQVXPH�
FHUWDLQ�SURFHVVHG�ZDIHUV��7KH\�KDYH�QR�KDLU�DQG�
OXPSV�RQ�WKHLU�IRUHKHDG�DQG�VFDOS��7KH\�KDYH�QR�
ELRORJLFDO�JHQGHUV��'HVSLWH�WKLV��WKH\�DUH�UHIHUUHG�WR�
ZLWK�PDVFXOLQH�SURQRXQV�IRU�WKH�VDNH�RI�VLPSOLFLW\��
�
6RFLHW\��
.KRPPLWHV�YDOXH�RUJDQL]DWLRQ�DQG�PDWKHPDWLFDO�
SHUIHFWLRQ��7KDW�LV�ZK\�WKHLU�VRFLHW\�LV�VR�XQLIRUP��
7KH\�DUH�H[WUHPHO\�DGYHUVH�WR�FKDQJH��VR�WKHLU�
VRFLHW\�KDV�UHPDLQHG�WKH�VDPH�IRU�WKH�SDVW�
PLOOHQQLXP��7KLV�ZLOO�HYHQWXDOO\�FKDQJH�ZKHQ�$GPLUDO�
'DDOD�ZLOO�DWWDFN�WKH�.KRPPLWHV�LQ����$%<��IRUFLQJ�
WKHP�WR�DGDSW��
�
&ORQLQJ�3UDFWLFHV��
7KRXJK�WKHLU�H[SHUWLVH�LV�QRW�DV�ZHOO�NQRZQ��
.KRPPLWHV�KDYH�EHHQ�H[WUHPHO\�JRRG�FORQHUV�IRU�
DERXW�������\HDUV��+RZHYHU��WKH\�UHIXVH�WR�DGDSW�DQG�
LQQRYDWH��VR�WKHLU�H[SHUWLVH�LV�OLPLWHG�WR�FORQLQJ�WKH�
FHUWDLQ�LQGLYLGXDOV�WKDW�WKH\�KDYH�FKRVHQ��$OWKRXJK�
FORQHV�DUH�WKHRUHWLFDOO\�DOO�WKH�VDPH��DQG�FORQLQJ�
)RUFH�VHQVLWLYHV�LV�WKRXJKW�WR�EH�LPSRVVLEOH��
.KRPPLWH�SUDFWLFHV�ZLOO�EUHDN�ERWK�WKHVH�ODZV�YHU\�
UDUHO\��(YHU\�RQFH�LQ�D�ZKLOH��D�.KRPPLWH�ZLOO�EH�
)RUFH�VHQVLWLYH��7KH�'RUVN�FORQHV�DUH�SDUWLFXODUO\�
SURQH�WR�EHFRPLQJ�)RUFH�VHQVLWLYH��DV�HYLGHQFHG�E\�
'RUVN����DQG�'RUVN�����EHLQJV�ZKR�ZLOO�HYHQWXDOO\�
MRLQ�/XNH�6N\ZDONHU¶V�-HGL�2UGHU��7KH\�YLHZ�WKHP�DV�
XQGHVLUDEOH�IOXNHV��$OO�FORQHV�DUH�JLYHQ�WKH�QDPH�RI�
WKH�SHUVRQ�WKH\�DUH�FORQHG�IURP�IROORZHG�E\�D�QXPEHU�
VKRZLQJ�WKH�RUGHU�RI�WKHLU�FUHDWLRQ��
�
+RPHZRUOG��
.KRPPLWHV�FRPH�IURP�.KRPP��D�ZRUOG�RQ�WKH�HGJH�
RI�WKH�'HHS�&RUH��,W�LV�LVRODWHG�DQG�KDV�PRVWO\�RFHDQ�
DQG�SODLQV��,W�LV�SHUIHFWO\�RUJDQL]HG�LQWR�FLWLHV�RI�
XQLIRUP�JULGV�WKDW�DUH�XQFKDQJLQJ��0DQ\�YLVLWRUV�DUH�
GULYHQ�FUD]\�E\�WKH�EODQGQHVV�RI�WKH�SODQHW��
�
/DQJXDJH��
7KH�.KRPPLWHV�JHQHUDOO\�VSHDN�ERWK�.KRPP�DQG�
%DVLF��
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.LDQ¶WKDU�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
$QLPDO�$IILQLW\��5HFHLYH�WKH�WDOHQW�³%HDVW�:UDQJOHU�´�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
(PSDWK\��2QFH�SHU�HQFRXQWHU�DV�D�PDQHXYHU��VHQVH�
WKH�SUHVHQFH�DQG�HPRWLRQDO�VWDWH�RI�HYHU\RQH�ZLWKLQ�
VKRUW�UDQJH��0D\�XVH�WKLV�DELOLW\�WR�XSJUDGH�WKH�
GLIILFXOW\�WZLFH�ZKHQ�RSSRVLQJ�D�'HFHSWLRQ�FKHFN��
�
3K\VLRORJ\��
.LDQ¶WKDU�DUH�D�VSHFLHV�RI�VHPL�DTXDWLF�UHSWLOHV�ZLWK�
PDURRQ�RU�SLQN�VFDOHV��,QVWHDG�RI�D�QRVH��WKH\�KDYH�
WZR�GDQJOLQJ�WHQWDFOHV��DQG�WKH\�KDYH�GURRSLQJ�
WHQGULOV�H[WHQGLQJ�IURP�WKHLU�H\HEURZV��7KHLU�H\HV�DUH�
\HOORZ�DQG�ODFN�SXSLOV��DQG�WKHLU�QHFN�LV�SURWHFWHG�E\�
PXOWLSOH�NHUDWLQ�SODWHV��7KH\�DUH�EXON\��DQG�WKHLU�
KDQGV�KDYH�IRXU�WKLFN�ILQJHUV��PDNLQJ�WKHP�VRPHZKDW�
XQFRRUGLQDWHG��7KHLU�PRVW�XQLTXH�DELOLW\�LV�WKHLU�

HPSDWK\��6LPLODU�WR�*RWDOV�DQG�=HOWURQV��WKH�.LDQ¶WKDU�
DUH�FDSDEOH�RI�VHQVLQJ�WKH�HPRWLRQV�RI�WKH�SHRSOH�
DURXQG�WKHP��
�
6RFLHW\��
2Q�WKH�ZKROH��.LDQ¶WKDU�DUH�D�NLQG�DQG�SHDFHIXO�
SHRSOH��7KLV�LV�SDUWO\�EHFDXVH�WKHLU�DELOLW\�WR�VHQVH�
HPRWLRQV�PDNHV�LW�PXFK�HDVLHU�IRU�WKHP�WR�HPSDWKL]H�
ZLWK�DQ\RQH��$OWKRXJK�WKH\�DUH�SURQH�WR�PRRG�
VZLQJV��WKH\�DUH�GLVFLSOLQHG�DQG�KDUGZRUNLQJ��7KH\�
VKRZ�FRQVWDQW�GHWHUPLQDWLRQ��DQG�LW�ZDV�WKLV�GULYH�
WKDW�FDXVHG�WKHP�WR�WDNH�XS�D�VRPHZKDW�QRPDGLF�
OLIHVW\OH��7KH\�FRQWLQXH�WR�HQMR\�H[SORUDWLRQ��DQG�
PDQ\�UHOLVK�WKH�FKDOOHQJH�RI�DVVLPLODWLQJ�ZLWK�RIIZRUOG�
FXOWXUHV��)RU�WKRVH�ZKR�UHPDLQ�RQ�WKHLU�KRPHZRUOG��
FRQWUROOLQJ�DQLPDOV�LV�HVVHQWLDO��7KH\�ULGH�IO\LQJ�
EHQWDLOV�DQG�KHUG�DQ�DTXDWLF�VSHFLHV�NQRZQ�DV�WKH�
GHUODF��2IIZRUOG��WKHLU�HPSDWK\�PDNHV�WKHP�H[FHO�LQ�
DQ\�UROH�WKDW�UHTXLUHV�VRFLDO�LQWHUDFWLRQ��VXFK�DV�EHLQJ�
DQ�DPEDVVDGRU��FRXQVHORU��RU�FRQ�DUWLVW��
�
,LWK¶ORQ�DQG�/OOXQ��
7KH�.LDQ¶WKDU�FRPH�IURP�D�UHJLRQ�RI�VSDFH�ZKLFK�LV�
YHU\�KDUG�WR�QDYLJDWH��VR�LW�WRRN�D�ORQJ�WLPH�IRU�WKHP�
WR�EH�GLVFRYHUHG�E\�WKH�UHVW�RI�WKH�JDOD[\��$ERXW�����
\HDUV�DJR��D�JURXS�RI�6KLVWDYDQHQ�VFRXWV�ILQDOO\�
PDGH�FRQWDFW�ZLWK�WKH�.LDQ¶WKDU��DQG�WKH�FRQFHSW�RI�
LQWHUDFWLQJ�ZLWK�WKH�JDOD[\�KDV�EHHQ�D�PDMRU�
FRQWURYHUV\�DPRQJ�WKHLU�SHRSOH�HYHU�VLQFH��$�IDFWLRQ�
NQRZQ�DV�WKH�/OOXQ�DGYRFDWH�WUDGLQJ�ZLWK�WKH�JDOD[\��
MRLQLQJ�WKH�5HSXEOLF��DQG�HQFRXUDJLQJ�LPPLJUDWLRQ��
7KH�,LWK¶ORQ�ZDQW�LVRODWLRQ�DQG�ZLVK�WR�DYRLG�WKH�
H[SORLWDWLRQ�WKDW�LV�FRPPRQ�LQ�WKH�5HSXEOLF��+RZHYHU��
WKH�WZR�VLGHV�DUH�PRUH�SHDFHIXO�WKDQ�PDQ\�RWKHU�
SROLWLFDO�IDFWLRQV��DQG�ERWK�VLGHV�XQGHUVWDQG�WKDW�WKH�
RWKHU�KDV�JRRG�LQWHQWLRQV��)RU�ZKDW�LW¶V�ZRUWK��PRUH�
WKDQ�����������.LDQ¶WKDU�KDYH�OHIW�WKHLU�KRPH�JDODFWLF�
FRPPXQLW\��DQG�6KDXP�+LL�KDV�GHYHORSHG�WLHV�ZLWK�
%ODFN�6XQ�DQG�WKH�+XWWV��
�
+RPHZRUOG��
7KH�.LDQ¶WKDU�FRPH�IURP�6KDXP�+LL��D�EDFNZDWHU�
2XWHU�5LP�ZRUOG�ZLWK�UHODWLYHO\�IHZ�SHRSOH��,W�LV�
VZDPS\��DQG�WKH�.LDQ¶WKDU�KDYH�EXLOW�WKHLU�YLOODJHV�
DORQJ�WKH�VKRUHV��
�
/DQJXDJH��
.LDQ¶WKDU�VSHDN�.LDQ¶WKDU��D�ODQJXDJH�ZKLFK�XVHV�
EXEEOLQJ�VRXQGV�DQG�FURDNV��0DQ\�.LDQ¶WKDU�FDQ�DOVR�
VSHDN�%DVLF��

�
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.LIIDU�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�
3V\FKRPHWU\��:KHQ�XVLQJ�WKH�)RUHVHH�SRZHU�ZKLOH�
WRXFKLQJ�DQ�LQDQLPDWH�REMHFW�RU�FRUSVH��PD\�VHH�
HYHQWV�UHODWLQJ�WR�WKH�REMHFW¶V�SDVW�UDWKHU�WKDQ�WKH�
IXWXUH��
�
3K\VLRORJ\��
7KH�.LIIDU�DUH�YHU\�FORVHO\�UHODWHG�WR�KXPDQV��HQRXJK�
WKDW�WKH\�FDQ�LQWHUEUHHG��7KH�ELJJHVW�YLVXDO�GLIIHUHQFH�
EHWZHHQ�WKH�WZR�LV�WKDW�WKH�.LIIDU�DOZD\V�ZHDU�WDWWRRV�
WKDW�UHSUHVHQW�WKHLU�FODQ��.LIIDU�W\SLFDOO\�KDYH�GDUN�
KDLU��DQG�WKH\�JHQHUDOO\�VW\OH�LW�LQWR�ORQJ�GUHDGORFNV��
.LIIDU�DUH�PRUH�OLNHO\�WR�EH�)RUFH�VHQVLWLYH��ZKLFK�LV�
W\SLFDOO\�PDQLIHVWHG�LQ�SV\FKRPHWU\��D�UDUH�)RUFH�
SRZHU�WKDW�DERXW�RQH�SHUFHQW�RI�WKH�.LIIDU�SRSXODWLRQ�
FDQ�XVH��8VLQJ�SV\FKRPHWU\��.LIIDU�FDQ�WRXFK�REMHFWV�
DQG�UHFHLYH�YLVLRQV�IURP�WKH�)RUFH�WKDW�VKRZ�WKHP�
WKH�REMHFW¶V�SDVW��
�
6RFLHW\��
.LIIDU�DUH�D�SHRSOH�ZKR�YDOXH�WKHLU�RZQ�
LQGHSHQGHQFH��VWD\LQJ�RXW�RI�JDODFWLF�DIIDLUV�DQG�
EHLQJ�UXOHG�RQO\�E\�WKHPVHOYHV��7KH\�VHH�RXWVLGHUV�

DV�GDQJHURXV�DQG�DUH�JHQHUDOO\�QDWLRQDOLVWV��7KH\�DUH�
RUJDQL]HG�LQWR�FODQV��DQG�FODQ�KHULWDJH�LV�YHU\�
LPSRUWDQW�WR�WKHP��7KHLU�PDUNLQJV��ZKLFK�WKH\�FDOO�
TXNXXI��DUH�SDVVHG�GRZQ�WKURXJK�WKH�IDPLO\�
PDWHUQDOO\��EXW�.LIIDU�ZLWK�D�KXPDQ�PRWKHU�ZLOO�
W\SLFDOO\�XVH�WKHLU�IDWKHU¶V�WDWWRRV��&RQYHUVHO\��FODQ�
PHPEHUVKLS�LV�SDVVHG�GRZQ�SDWHUQDOO\��DQG�WKRVH�
ZLWK�D�KXPDQ�IDWKHU�FDQ�MRLQ�WKHLU�PRWKHU¶V�FODQ��
&ODQV�ZHUH�RQFH�FRQVWDQWO\�LQ�WHQVLRQ�ZLWK�RQH�
DQRWKHU��W\SLFDOO\�WKURXJK�FRPSOH[�DOOLDQFHV��ZKLOH�
RWKHUV�HQJDJHG�LQ�RSHQ�ZDUIDUH��7KLV�FKDQJHG�������
\HDUV�DJR�XQGHU�WKH�UHLJQ�RI�WKH�6LWK�(PSLUH��ZKR�
EURXJKW�W\UDQQ\�WR�WKH�.LIIDU�DQG�NLOOHG�PDQ\�RI�WKHP��
:LWK�D�IDU�VPDOOHU�SRSXODWLRQ�HYHU�VLQFH��WKH�.LIIDU�
KDYH�EHHQ�PRVWO\�XQLWHG��
�
.LIIX�*XDUGLDQV��
.LIIX�*XDUGLDQV��DOVR�NQRZQ�DV�WKH�*XDUGLDQV�RI�
.LIIX��DUH�DQ�LPSRUWDQW�.LIIDU�LQVWLWXWLRQ�WKDW�DFWV�DV�D�
SROLFH�IRUFH�LQ�WKHLU�VSDFH��7KH�.LIIX�*XDUGLDQV�ZHDU�
EODFN�DUPRU��DQG�WKH\�VKDUH�D�V\PERO�ZLWK�FODQ�9RV��
ZKLFK�LV�D�JROG�ILYH�SRLQWHG�VWDU�RXWOLQHG�E\�D�FLUFOH��
7KH�OHDGHU�RI�WKH�*XDUGLDQV�LV�NQRZQ�DV�WKH�VKH\I��
DQG�WKH�VKH\IV�KDYH�DEVROXWH�SRZHU�RYHU�.LIIDU�
VRFLHW\��2QH�RI�WKH�PRVW�SURPLQHQW�VKH\IV�LQ�UHFHQW�
KLVWRU\�ZDV�7LQWp�9RV��ZKR�EHJDQ�KHU�FDUHHU�DV�D�
.LIIX�*XDUGLDQ�DQG�URVH�WKURXJK�WKH�UDQNV��,Q�RUGHU�WR�
WDNH�WKH�WKURQH��KRZHYHU��VKH�QHHGHG�WR�GHIHDW�WZR�
ULYDOV��3HWKURV�DQG�4XLDQ�9RV��6KH�VDFULILFHG�WKHP�WR�
WKH�$Q]DWL�'DUN�-HGL�9ROIH�.DUNNR�DQG�DGRSWHG�WKHLU�
VRQ��4XLQODQ�9RV��+H�ZDV�HYHQWXDOO\�WDNHQ�IURP�7LQWp�
E\�WKH�-HGL��ZKR�WUDLQHG�KLP��EXW�4XLQODQ�ZRXOG�
HQFRXQWHU�KHU�DJDLQ�DIWHU�KH�MRLQHG�&RXQW�'RRNX�
GXULQJ�WKH�&ORQH�:DUV��'XULQJ�WKLV�HQFRXQWHU��
4XLQODQ�XQFRYHUHG�WKH�WUXWK�DQG�NLOOHG�7LQWp�LQ�KLV�
UDJH��,Q�WKH�UHVXOWLQJ�SRZHU�YDFXXP��WKH�&RQIHGHUDF\�
ZDV�DEOH�WR�UXOH�.LIIX�DQG�.LIIH[��DOWKRXJK�WKH�9RV�
IDPLO\�ZRXOG�UHWDNH�SRZHU�DIWHU�WKH�ZDU��
�
+RPHZRUOG��
.LIIDU�LQKDELW�WKH�$]XUEDQL�6\VWHP��ZKLFK�FRQWDLQV�WKH�
SODQHWV�.LIIX�DQG�.LIIH[��7KH�WZR�SODQHWV�RUELW�HDFK�
RWKHU��JHQHUDWLQJ�HOHFWULF�VWRUPV�WKDW�WKH�.LIIDU�XVH�WR�
JHQHUDWH�HQHUJ\��.LIIX�LV�WKHLU�VRPHZKDW�DULG�
KRPHZRUOG��ZKLOH�.LIIH[�LV�DQ�DJULFXOWXUDO�ZRUOG�WKDW�
DOVR�KDV�WKHLU�SULVRQV��
�
/DQJXDJH��
.LIIDU�GR�QRW�XVH�D�QDWLYH�ODQJXDJH��DQG�DOO�NQRZ�
%DVLF��
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.LOOLN�

������������ �
1RWH��
(YHU\�.LOOLN�QHVW�KDV�GLIIHUHQW�JHQHWLFV��ZKLFK�PD\�
WUDQVODWH�LQWR�GLIIHUHQW�VWDWV��7KLV�VWDW�EORFN�VKRXOG�
VHUYH�DV�D�EDVH�EXW�PD\�EH�PRGLILHG�DV�QHHGHG��
�
6WDWV��
,QWHOOHFW����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
&KLWLQRXV�([RVNHOHWRQ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
+LYH�0LQG��&RPPXQLFDWH�WHOHSDWKLFDOO\�DQG�
DXWRPDWLFDOO\�SURYLGH�RU�UHFHLYH�DVVLVWDQFH�ZLWK�DOO�
RWKHU�.LOOLNV�RI�WKH�VDPH�KLYH�ZLWKLQ�H[WUHPH�UDQJH��
7R�DFW�DJDLQVW�WKH�QHVW��PXVW�SDVV�D�'LVFLSOLQH�YV��
'LVFLSOLQH�FKHFN�RSSRVHG�E\�WKH�QHVW��
�
3K\VLRORJ\��
.LOOLNV�DUH�D�VSHFLHV�RI�HXVRFLDO�LQVHFWV�ZKR�RUJDQL]H�
WKHPVHOYHV�LQWR�KLYHV�NQRZQ�DV�QHVWV��HDFK�RI�ZKLFK�
LV�D�GLVWLQFW�VXEVSHFLHV��'HSHQGLQJ�RQ�WKH�QHVW��WKHLU�
VL]H�DQG�RWKHU�FKDUDFWHULVWLFV�FDQ�YDU\�GUDPDWLFDOO\��
:KDW�DOO�.LOOLNV�JHQHUDOO\�KDYH�LQ�FRPPRQ�LV�WKDW�WKH\�
KDYH�D�VHJPHQWHG�ERG\�ZLWK�WZR�SRZHUIXO�OHJV�DQG�
IRXU�DUPV��WKUHH�ILQJHUHG�KDQGV�ZLWK�FODZV��DQG�D�
SURWHFWLYH�H[RVNHOHWRQ�PDGH�RI�EODFN�RU�JUHHQ�FKLWLQ��
7KH\�KDYH�DQWHQQDH��PDQGLEOHV��DQG�JORZLQJ��UHG�
H\HV�RQ�WKH�VLGH�RI�WKHLU�KHDG��.LOOLNV�FDQ�UHSURGXFH�
TXLFNO\��ZLWK�IHPDOHV�EHLQJ�DEOH�WR�OD\�WKRXVDQGV�RI�
HJJV�DQG�ODUYDH�UHDFKLQJ�DGXOWKRRG�LQ�D�IHZ�\HDUV��
EXW�WKH\�UDUHO\�UHSURGXFH�VR�TXLFNO\�XQOHVV�WKHUH�DUH�
HQRXJK�UHVRXUFHV��$OPRVW�DOO�.LOOLNV�DUH�IHPDOHV��DQG�

WKH�PDOHV�DUH�RQO\�XVHG�IRU�UHSURGXFWLRQ��7KH�PRVW�
XQLTXH�DELOLW\�RI�WKH�.LOOLNV�LV�WKDW�WKH\�FDQ�IRUP�D�KLYH�
PLQG��8VLQJ�SKHURPRQHV�DQG�HOHFWURPDJQHWLF�ZDYHV��
WKH\�FDQ�FRPPXQLFDWH�WHOHSDWKLFDOO\��)XUWKHUPRUH��
ZLWK�HQRXJK�H[SRVXUH��.LOOLN�SKHURPRQHV�FDQ�DOWHU�
WKH�VWUXFWXUH�RI�QRQ�.LOOLN�EUDLQV��VHGXFLQJ�DOLHQV�DQG�
JUDQWLQJ�WKHP�WHOHSDWK\��VR�WKH\�EHFRPH�SDUW�RI�WKH�
KLYH�DV�-RLQHUV��7HOHSDWK\�KDV�OLPLWHG�UDQJH��EXW�WKH\�
FDQ�IRUP�FKDLQV�RI�.LOOLNV�WR�H[WHQG�LWV�VLJQDO��(DFK�
QHVW�KDV�GLIIHUHQW�FDVWHV��LQFOXGLQJ�ZDUULRUV��
DVVDVVLQV��DWWHQGDQWV��DQG�PHPEURVLD�JLYHUV��ZKR�
VHFUHWH�D�SRWHQW�IRUP�RI�DOFRKRO�FDOOHG�PHPEURVLD��
�
6RFLHW\��
.LOOLNV��ZKR�FDOO�WKHPVHOYHV�WKH�.LQG��DFW�DV�D�QHVW�
UDWKHU�WKDQ�GLVWLQFW�LQGLYLGXDOV��DQG�DOO�DUH�FRQWUROOHG�
E\�ZKDW�WKH\�FDOO�WKH�QHVW¶V�:LOO��7KH�QHVW�DEVRUEV�WKH�
VNLOOV�DQG�NQRZOHGJH�RI�HYHU\�LQGLYLGXDO��DQG�LW�DOVR�
DYHUDJHV�WKHLU�SHUVRQDOLWLHV��:KLOH�HDFK�QHVW�KDV�LWV�
RZQ�SHUVRQDOLW\��WKH\�DUH�W\SLFDOO\�SHDFHIXO�EXW�VHHN�
WR�LQFUHDVH�WKHLU�QXPEHUV��.LOOLN�QHVWV�GR�QRW�FDUH�
DERXW�LQGLYLGXDOV��RQO\�WKH�HQWLUH�QHVW¶V�VXFFHVV��VR�
WKH\�DUH�H[WUHPHO\�LQGXVWULRXV�DQG�ZLOO�VDFULILFH�OLYHV�
RQ�D�ZKLP��7KHLU�FRPELQHG�PHPRU\�PDNHV�WKHP�YHU\�
NQRZOHGJHDEOH��EXW�WKH\�FDQQRW�GLVWLQJXLVK�ZKLFK�
PHPRULHV�DUH�WUXH�DQG�ZKLFK�DUH�PHPRULHV�RI�ILFWLRQ��
�
7KH�'DUN�1HVW��
,Q����$%<��WKH�-HGL�5D\QXU�7KXO�DQG�'DUN�-HGL�:HON�
DQG�/RPL�3OR�FUDVK�ODQGHG�RQ�<RJJR\��D�.LOOLN�FRORQ\��
DQG�WKH\�EHFDPH�-RLQHUV��5D\QXU�7KXO�KHOSHG�WKH�
.LOOLNV�H[SDQG��ZKLOH�WKH�'DUN�-HGL�IRUPHG�WKH�*RURJ�
VHFUHWLYH�QHVW�DQG�PDQLSXODWHG�.LOOLN�SROLWLFV�WR�VWDUW�D�
ZDU�DJDLQVW�WKH�-HGL��*DODFWLF�$OOLDQFH��DQG�&KLVV��
7KH�.LOOLNV�XOWLPDWHO\�ORVW��DQG�WKH�*RURJ�QHVW�ZDV�
H[SRVHG��VR�WKH\�UHWXUQHG�WR�WKH�8QNQRZQ�5HJLRQV��
)URP�WKHQ�RQ��WKH�-HGL�SODFHG�QDQRWHFKQRORJ\�RQ�
WKHLU�FRORQLHV�WKDW�ZRXOG�VDERWDJH�WKHP�LI�WKH\�
DWWHPSWHG�WR�RYHUSRSXODWH�DJDLQ��
�
+RPHZRUOG��
.LOOLNV�RULJLQDWH�IURP�$OGHUDDQ��EXW�WKH�VSHFLHV�
PLJUDWHG�WR�WKH�8QNQRZQ�5HJLRQV�DURXQG��������
%%<��7KHUH��WKH\�FRQWURO�D�QXPEHU�RI�SODQHWV�LQ�WKHLU�
SRFNHW�RI�VSDFH�DQG�DUH�XQNQRZQ�WR�DOO�EXW�WKH�&KLVV��
�
/DQJXDJH��
.LOOLNV�XVH�WHOHSDWK\�IRU�PRVW�FRPPXQLFDWLRQV��EXW�
WKH\�DOVR�KDYH�D�QDWLYH�ODQJXDJH��.LOOLN��,W�LV�D�YLVXDO�
VLJQ�ODQJXDJH��XVLQJ�GDQFH�WR�FRQYH\�PHDQLQJ��
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.LWRQDN�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�/RUH�
7KLFN�+LGHV��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
'HVHUW�,QKDELWDQWV��0D\�JR�XS�WR���PRQWKV�ZLWKRXW�
HDWLQJ��
'LJJHUV��0D\�VSHQG���PDQHXYHUV�WR�WXQQHO�WKURXJK�
ORRVH�VRLO��PRYLQJ���UDQJH�EDQG��
0HWKRGLFDO��0D\�RQO\�VSHQG���PDQHXYHU�SHU�WXUQ�
PRYLQJ��7KLV�GRHV�QRW�DSSO\�ZKHQ�GLJJLQJ��
3ULPLWLYH��8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���

3K\VLRORJ\��
.LWRQDNV�DUH�FKXEE\�EXW�VPDOO�KXPDQRLGV�ZLWK�
RII�ZKLWH��SLQN��RU�WDQ�VNLQ��7KHLU�VNLQ�LV�WKLFN�DQG�
NHHSV�WKHP�ZHOO�SURWHFWHG�LQ�PRVW�FDVHV��7KH\�FDQ�
JR�IRU�D�YHU\�ORQJ�WLPH�ZLWKRXW�HDWLQJ�DQG�JR�IRU�IRXU�
KRXUV�ZLWKRXW�EUHDWKLQJ��7KLV�FRPHV�DW�WKH�FRVW�RI�ORZ�
HQHUJ\��.LWRQDNV�DUH�DV�VORZ�DV�WKH\�FRPH�DQG�
DFWXDOO\�RIWHQ�PRYH�E\�VOLWKHULQJ��7KH\�FDQ�DOVR�PRYH�
E\�EXUURZLQJ��7KHLU�H\HV��HDUV��DQG�PRXWK�DUH�VPDOO��
DQG�WKHLU�KHDG�DOVR�ODFNV�KDLU��$�QHDUO\�F\OLQGULFDO�
SRUWLRQ�RI�IOHVK�ZUDSV�DURXQG�WKHLU�KHDG��ZKLFK�HQGV�
LQ�D�QRVH��7KH\�FDQ�DOVR�VPHOO�IURP�WKHLU�IHHW��ZKLFK�
KDYH�WZR�WRHV��
�
6RFLHW\��
.LWRQDNV�DUH�H[WUHPHO\�SDWLHQW��DQG�PDQ\�DUH�
SDLQIXOO\�VORZ�WR�LQWHUDFW�LQ�VRFLDO�VLWXDWLRQV��7KLV�
PDNHV�PDQ\�PLVWDNH�WKHP�IRU�EHLQJ�DVOHHS�RU�
QRQ�VHQWLHQW��DOWKRXJK�WKH�.LWRQDNV�DUH�W\SLFDOO\�WRR�
VLPSOH�WR�XWLOLVH�WKLV�XQGHUHVWLPDWLRQ��7KH\�DUH�FDOP�
DQG�WDNH�D�ORQJ�WLPH�EHIRUH�GHFLGLQJ�DQ\WKLQJ��7KH\�
OLYH�QRPDGLFDOO\�DQG�RIWHQ�ORVH�WKHLU�SRVVHVVLRQV�WR�
GHVHUW�ZLQGV��7KH\�DUH�VFDUHG�RI�FDYHV��ZKLFK�DUH�
FRQVLGHUHG�SDVVDJHV�WR�WKH�XQGHUZRUOG��7KH\�DUH�
GHPRFUDWLF��EXW�ORZ�WHFKQRORJ\�DQG�VORZ�
FRPPXQLFDWLRQ�EHWZHHQ�WULEHV�PDNHV�WKH�JRYHUQPHQW�
D�QHJOLJLEOH�IRUFH��.LWRQDNV�ULWXDOO\�PDWH�LQ�ULYHUV�IRU�
WKH�³*UHDW�&HOHEUDWLRQ�RI�/LIH´�GXULQJ�UDLQV��7KH�
FRXSOHV�WKHQ�UHWXUQ�WR�WKH�ULYHU�LQ�WKH�QH[W�GHFDGH�WR�
EH�WRJHWKHU�IRU�WKH�ELUWK��DOVR�GRQH�XQGHUZDWHU��
�
6PDOO�([FLWHPHQWV��
7KH�KLJKOLJKW�RI�WKH�GD\�IRU�.LWRQDNV�LV�WKH�VWRU\WHOOLQJ�
VHVVLRQ��(YHU\�QLJKW��WKH�WULEH�JHWV�WRJHWKHU�WR�WHOO�D�
VWRU\�WRJHWKHU��(DFK�PHPEHU�WDNHV�WXUQV�DGGLQJ�WKHLU�
RZQ�GHWDLOV�DQG�SORW�WZLVWV��DQG�WKH�VWRU\�VORZO\�
SURJUHVVHV�RYHU�WKH�FRXUVH�RI�GD\V��)RU�WKH�\RXWK�RI�
FURZGHG�WULEHV��DQRWKHU�EROG�DGYHQWXUH�FDQ�EH�WDNHQ��
6RPH�FKRRVH�WR�EHFRPH�ZDQGHUHUV��LQ�VHDUFK�RI�OHVV�
SRSXORXV�WULEHV��7KHVH�QRPDGV�SOD\�WKHLU�IOXWHV�WR�
DWWUDFW�DWWHQWLRQ�DV�WKH\�ZDQGHU�WKH�GHVHUW��
�
+RPHZRUOG��
.LWRQDNV�ZDQGHU�WKH�GHVHUWV�RI�.LUGR�,,,��D�ZLQG\�
SODQHW��7KH\�KXQW�FKRRED��ZKLFK�FDQ�IHHG�WKHP�IRU�D�
PRQWK��
�
/DQJXDJH��
.LWRQDNV�VSHDN�.LWRQHVH��DQG�PDQ\�DOVR�VSHDN�%DVLF�
YHU\�VORZO\��7KH\�DUH�JHQHUDOO\�VLOHQW��
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.ODWRRLQLDQ�

�
6WDWV��
$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�RU�5DQJHG�+HDY\�
�
3K\VLRORJ\��
.ODWRRLQLDQV�DUH�KXPDQRLGV�ZLWK�D�GRJ�OLNH�IDFH�DQG�
QR�KDLU��7KHLU�VNLQ�LV�EURZQ��WDQ��RU�ROLYH�JUHHQ��DQG�
WKHLU�IDFH�KDV�KHDY\�H\HEURZV��FOHDU��GRPLQDQW��MRZOV��
DQG�D�EOXQW�QRVH��7KHLU�KDQGV�DUH�VWURQJ�DQG�KDYH�
QDWXUDO�GH[WHULW\��JLYLQJ�WKHP�DQ�HGJH�ZLWK�EODVWHUV��
7KH\�DUH�URXJKO\�WKH�KHLJKW�RI�D�QRUPDO�KXPDQ��
DOWKRXJK�VRPHWLPHV�D�ELW�WDOOHU��
�
6RFLHW\��
.ODWRRLQLDQV�YDOXH�OR\DOW\��SHUVHYHUDQFH��DQG�
WHQDFLW\��$V�RQH�RI�WKH�ROGHU�FLYLOL]DWLRQV�LQ�WKH�JDOD[\��
WKH\�KDYH�D�ORQJ�KLVWRU\��/LNH�WKH�:HHTXD\V��DQRWKHU�
FRPPRQ�VHUYDQW�WR�WKH�+XWWV��WKH\�OHW�UHOLJLRXV�EHOLHIV�
GRPLQDWH�WKHLU�FXOWXUH��7KH\�FHOHEUDWH�WLPH��DQG�WKH\�
DUH�UXOHG�E\�HOGHUV��7KHVH�HOGHUV��ZKR�IRUP�WKH�
&RXQFLO�RI�(OGHUV��DUH�MXGJHG�E\�DJH�DQG�WKHLU�
XQGHUVWDQGLQJ�RI�.ODWRRLQLDQ�FXOWXUH��7KH�ODWWHU�LV�
MXGJHG�E\�FHUHPRQLDO�GHEDWH��7KLV�FRXQFLO�UXOHV�WKH�

SODQHW�IURP�D�SDODFH�ZKLFK�LV�VLWXDWHG�QHDU�WKH�
)RXQWDLQ�RI�$QFLHQWV��.ODWRRLQLDQ�HGXFDWLRQ�WHDFKHV�
WKHLU�\RXWK�+XWWHVH��.ODWRRLQLDQ�KLVWRU\��DQG�ORUH�
DERXW�WKH�JORULHV�RI�.ODWRRLQLDQV�LQ�+XWW�VHUYLWXGH��
7KH\�DUH�WKHQ�WUDQVIHUUHG�LQWR�VODYHU\�IRU�D�+XWW�DQG�
DUH�JLYHQ�D�PRUH�SUDFWLFDO�HGXFDWLRQ�RQ�ZKDW�WKH\�
QHHG�WR�NQRZ�IRU�WKHLU�MRE��7KH\�GR�PDUWLDO�ZRUN�YHU\�
ZHOO��DQG�DOWKRXJK�WKH\�KDYH�OHDUQHG�PDQ\�GLIIHUHQW�
FUDIWV��WKH�+XWWV�JHQHUDOO\�SUHIHU�WKHP�LQ�ERG\JXDUG�RU�
PHUFHQDU\�UROHV��%HFDXVH�WKH\�YDOXH�WUDGLWLRQ��PRVW�
.ODWRRLQLDQV�SUHIHU�VLPSOHU�ZHDSRQV�VXFK�DV�
VOXJWKURZHUV�DQG�VZRUGV��
�
7XUQLQJ�RI�WKH�6HDVRQV��
.ODWRRLQLDQV�KDYH�EHHQ�LQ�+XWW�VHUYLWXGH�IRU�PLOOHQLD��
DQG�KDYH�EHHQ�PRVWO\�FRQWHQW�WR�GR�VR��7KLV�LV�
EHFDXVH�RI�WKH�7UHDW\�RI�9RQWRU��ZKLFK�SODFHV�
.ODWRRLQLDQV�LQ�WKH�SRZHU�RI�WKH�+XWWV��,Q�H[FKDQJH��
WKH�+XWWV�KDYH�YRZHG�WR�SURWHFW�WKH�VDFUHG�)RXQWDLQ�
RI�$QFLHQWV��&RQVLGHUHG�WR�EH�D�JLIW�IURP�WKHLU�JRGV�
�NQRZQ�DV�WKH�$QFLHQWV��WKH�.ODWRRLQLDQV�IRUELG�
DQ\RQH�IURP�WRXFKLQJ�RU�QHDULQJ�WKH�VWUXFWXUH��
0RGHUQ�WHFKQRORJ\�PXVW�VWD\�DW�OHDVW�D�NLORPHWHU�
DZD\��VR�DV�WR�NHHS�WKH�DUHD�DV�LW�ZDV�LQ�DQFLHQW�
GD\V��.ODWRRLQLDQV�UHYHUH�WLPH��KRZHYHU��DQG�EHOLHYH�
WKDW�HYHU\WKLQJ�HOVH�PXVW�ZLWKHU�DZD\�LQ�WKH�IDFH�RI�
WLPH��HYHQ�WKHLU�WUHDW\��1RZ��PDQ\�.ODWRRLQLDQV�DUH�
UHDG\�WR�VKDNH�RII�WKH�VKDFNOHV�RI�VHUYLWXGH�DQG�ZLQ�
WKHLU�IUHHGRP��7KH\�KLGH�LQ�VHFUHW�HQFODYHV�DQG�WU\�WR�
UHYLYH�WKHLU�GHDG�ODQJXDJH�DQG�FXOWXUH��7KH�+XWWV�
KDYH�UHVSRQGHG�ZLWK�KDUVKHU�UHVWULFWLRQV��RQO\�WR�ILQG�
WKDW�WKLV�MXVW�LQFUHDVHV�UHVLVWDQFH��
�
+RPHZRUOG��
7KH�2XWHU�5LP�ZRUOG�RI�.ODWRRLQH�LV�DQ�DULG�ZRUOG�
FRQVLVWLQJ�RI�GHVHUWV�DQG�VDYDQQDV��,W�LV�LQ�WKH�
6L¶.ODDWD�&OXVWHU�DW�WKH�QRUWKHUQ�WLS�RI�+XWW�6SDFH��
7KH�SULPDU\�IHDWXUH�LV�WKH�)RXQWDLQ�RI�$QFLHQWV��ZKLFK�
LV�D�JDS�LQ�WKH�FUXVW�WKDW�KDV�VSUD\HG�RXW�OLTXLG�
ZLQWULXP��7KH�ZLQWULXP�IUHH]HV�RQ�FRQWDFW�ZLWK�DLU�DQG�
ORRNV�OLNH�ZDWHU�LQ�PLG�IORZ��1HDUO\�LQGHVWUXFWLEOH��LW�
KDV�QHYHU�EHHQ�KDUYHVWHG��DV�WKH�.ODWRRLQLDQV��DQG�
WKH�+XWWV�ZKR�SURWHFW�WKH�)RXQWDLQ��IRUELG�LW��
�
/DQJXDJH��
7KH�.ODWRRLQLDQ�ODQJXDJH��.ODWRRLQLDQ��LV�QRZ�GHDG��
$OWKRXJK�D�IHZ�DQFLHQW�WH[WV�KDYH�EHHQ�IRXQG��LW�KDV�
\HW�WR�EH�IXOO\�UHVXUUHFWHG��DQG�WKH�+XWWV�IRUELG�LWV�XVH��
2WKHUZLVH��.ODWRRLQLDQV�NQRZ�+XWWHVH�DQG�FDQ�VSHDN�
%DVLF�LI�QHHGHG��
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.RRULYDU�

�
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�RU�1HJRWLDWLRQ�
6DYY\�/LDUV��5HFHLYH�WKH�WDOHQW�³3ODXVLEOH�'HQLDELOLW\�´�
�
3K\VLRORJ\��
.RRULYDU�DUH�QHDU�KXPDQV��EXW�WKH\�DUH�GLVWLQJXLVKHG�
E\�D�WDOO�KRUQ�DWRS�WKHLU�KHDG�DQG�GLIIHUHQW�VNLQ�FRORU��
7KHLU�VNLQ�FDQ�EH�\HOORZ�RU�JUHHQ�LQ�PDOHV�DQG�SXUSOH�
RU�UHG�LQ�IHPDOHV��7KRXJK�WKH\�DUH�RIWHQ�KRRGHG��WKH\�
DFWXDOO\�KDYH�VHYHUDO�KRUQV�ZKLFK�VXUURXQG�WKHLU�
ODUJH��VSLUDOOLQJ�KRUQ��+RUQV�DUH�DQ�LPSRUWDQW�VWDWXV�
V\PERO�WR�.RRULYDU��/DUJH�KRUQV�DUH�YHU\�SURPLQHQW�LQ�
WKH�XSSHU�FODVV��ZKLOH�WKRVH�ZLWK�VPDOOHU�KRUQV�HQG�
XS�LQ�WKH�ORZHU�FODVV��7KRVH�ZKR�ORVH�WKHLU�KRUQV�FDQ�

EH�EDQLVKHG��7KHLU�VNLQ�LV�VFDOHG�DQG�WKHLU�H\HV�DUH�
\HOORZLVK��
�
6RFLHW\��
.RRULYDU�YDOXH�ILQDQFLDO�SURZHVV�DQG�EXVLQHVV�
VXFFHVV�DERYH�DOO��(YHQ�PDUULDJH�LV�HQWLUHO\�IRFXVHG�
RQ�JHWWLQJ�RSWLPDO�ILQDQFLDO�EHQHILW��,Q�VFKRRO��.RRULYDU�
OHDUQ�OLWWOH�RWKHU�WKDQ�KRZ�WR�WUDGH��FRQGXFW�EXVLQHVV��
DQG�QHJRWLDWH��7KH\�DOPRVW�DOZD\V�IRFXV�RQ�EHLQJ�
EXVLQHVV�DGPLQLVWUDWRUV��WUDGHUV��RU�PHUFKDQWV��0DQ\�
VWDUW�WKHLU�RZQ�EXVLQHVV�DW�WKH�DJH�RI�WHQ�RU�HDUOLHU��
�
,Q�6HDUFK�RI�D�:RUOG��
)RU�DOO�WKHLU�ZHDOWK��.RRULYDU�ORQJ�VWUXJJOHG�WR�JDLQ�
ZKDW�RWKHU�VSHFLHV�WDNH�IRU�JUDQWHG��D�KRPHZRUOG��
7KHLU�RZQ�KRPH�SODQHW�KDV�ORQJ�EHHQ�XQLQKDELWDEOH�
GXH�WR�DQ�XQVWDEOH�VWDU��VR�WKH\�VHDUFKHG�WKH�JDOD[\�
IRU�D�QHZ�KRPH��7KH\�HYHQWXDOO\�GHFLGHG�WR�OHDVH�WKH�
SODQHW�RI�.RRULYD��$IWHU�VHYHUDO�FHQWXULHV��WKH\�QDPHG�
WKHPVHOYHV�WKH�.RRULYDU�DQG�SHWLWLRQHG�WKH�6HQDWH�WR�
EX\�WKH�ZRUOG��7KH\�ZHUH�WXUQHG�GRZQ�DQG�ZHUH�
IRUFHG�RII�RI�.RRULYD�VKRUWO\�DIWHU��)RU�PRUH�WKDQ�����
\HDUV��WKH\�WUDYHOOHG�WKH�JDOD[\�DQG�ZRUNHG�WRJHWKHU�
WR�JDLQ�LQIOXHQFH��/HDUQLQJ�WKH�VKDG\�ZD\V�WKDW�WKH\�
DUH�QRZ�NQRZQ�IRU��WKH\�HYHQWXDOO\�JRW�HQRXJK�SRZHU�
WR�RYHUWXUQ�WKH�YRWH��+RZHYHU��HYHQ�DIWHU�RZQLQJ�
.RRULYD��LW�ZDVQ¶W�DOO�SHUIHFW��7KH�5HSXEOLF�FUDFNHG�
GRZQ�RQ�WKHP�IRU�LOOHJDO�DFWLYLWLHV�RI�DOO�VRUWV��WKH\�
GHDOW�ZLWK�D�EORFNDGH�RYHU�.RRULYD��DQG�WKH\�IDFHG�
VDQFWLRQV��'XULQJ�WKH�&ORQH�:DUV��WKH�.RRULYDU�RQ�
5HSXEOLF�ZRUOGV�IDFHG�QHZIRXQG�WURXEOHV��7KH�
.RRULYDU�KHOG�JUHDW�SRZHU�ZLWK�WKH�&RUSRUDWH�$OOLDQFH��
ZKLFK�VLGHG�ZLWK�WKH�&,6��VR�.RRULYD�MRLQHG�WKH�
&RQIHGHUDF\��7KDQNV�WR�WKDW��WKH�.RRULYDU�RQ�
5HSXEOLF�SODQHWV�OLNH�&RUXVFDQW�ZHUH�SHUVHFXWHG�DQG�
PDQ\�ZHUH�IRUFHG�WR�OHDYH��7KH�VSHFLHV�KDV�VXIIHUHG�
JUHDWO\�XQGHU�,PSHULDO�UXOH�DV�IXUWKHU�SXQLVKPHQW�IRU�
WKH�&ORQH�:DUV��7KH�GZLQGOLQJ�&RUSRUDWH�$OOLDQFH�
KDV�IOHG�WR�WKH�&RUSRUDWH�6HFWRU��
�
+RPHZRUOG��
7KH�RULJLQDO�.RRULYDU�KRPHZRUOG�LV�ORQJ�ORVW��DQG�
WKRXJK�PDQ\�DUH�GLVSHUVHG��WKHLU�KRPHZRUOG�LV�QRZ�
.RRULYD��,W�LV�D�MXQJOH�SODQHW�LQ�WKH�,QQHU�5LP��,W�KDV�
HFRQRPLFDOO\�VWUXJJOHG�XQGHU�,PSHULDO�UXOH��
�
/DQJXDJH��
.RRULYDU�VSHDN�.RRULYDU��DOWKRXJK�WKH�ODQJXDJH�DOVR�
UHTXLUHV�KDQG�JHVWXUHV��0DQ\�DOVR�NQRZ�%DVLF��DV�LW�
LV�LPSRUWDQW�IRU�EXVLQHVV��
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.RUXQ�+XPDQ�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�
$QLPDO�7DPHUV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�
,QIOXHQFH�%DVLF�3RZHU��:KHQ�XVLQJ�DQ�,QIOXHQFH�
3RZHU�FKHFN�RQ�DQ�DQLPDO��DGG���ERRVWV��
3RLVRQ�7ROHUDQFH��$GG���ERRVWV�RQ�5HVLOLHQFH�FKHFNV�
WR�GHDO�ZLWK�SRLVRQV��DQG�UHGXFH�UDWLQJV�RI�GDQJHURXV�
DWPRVSKHUHV�E\����
�
3K\VLRORJ\��
.RUXQQDL�DUH�D�JURXS�RI�SULPLWLYH�KXPDQV�ZKR�
GHVFHQG�IURP�D�OLQH�RI�-HGL��$OO�DUH�)RUFH�VHQVLWLYH�WR�
VRPH�H[WHQW��DQG�WKH\�DOVR�ERDVW�D�WROHUDQFH�WR�
WR[LQV��2WKHUZLVH��WKH\�DUH�JHQHWLFDOO\�LGHQWLFDO�WR�
KXPDQV��EXW�WKH\�DUH�OHVV�GLYHUVH��KDYLQJ�H[FOXVLYHO\�
GDUNHU�VNLQ�DQG�EODFN�KDLU��

6RFLHW\��
.RUXQQDL�OLYH�D�SULPLWLYH�OLIHVW\OH�DPRQJ�FODQV�RI�WKHLU�
H[WHQGHG�IDPLO\�WKDW�WKH\�UHIHU�WR�DV�*K{VKHV��7KH\�
UHIHU�WR�WKRVH�ZLWKLQ�WKHLU�*K{VK�DV�'{VKDOODL��
PHDQLQJ�FODQ�EURWKHUV��7KH\�VXUYLYH�E\�KHUGLQJ�
DQLPDOV�FDOOHG�JUDVVHUV��DQG�WKH\�XVH�DNN�GRJV�IRU�
SURWHFWLRQ��,Q�RUGHU�WR�WDPH�WKHVH�DQLPDOV��WKH\�XVH�
WKH�)RUFH��ZKLFK�WKH\�NQRZ�DV�WKH�3HOHNRWDQ��DQ�
HQWLW\�WKDW�FRQWUROV�QDWXUH�LWVHOI��7KH\�YLHZ�WKHPVHOYHV�
DV�SURGXFWV�RI�WKH�3HOHNRWDQ��ZKLFK�WKH\�H[LVW�WR�
VHUYH��7KH\�H[FHO�LQ�XVLQJ�WKH�3HOHNRWDQ�WR�JXLGH�
DQLPDOV��DQG�WKHLU�SRZHUV�LQ�WKDW�GRPDLQ�DUH�RIWHQ�
VXSHULRU�WR�WKRVH�RI�-HGL��7KHLU�VSLULWXDO�OHDGHU�LV�
FDOOHG�WKH�ORU�SHOHN��D�VKDPDQ�ZKR�LV�DOVR�D�VNLOOHG�
ZDUULRU��$OWKRXJK�WKH\�ZHUH�DOOLHV�RI�WKH�5HSXEOLF�
GXULQJ�WKH�&ORQH�:DUV��WKHLU�SRSXODWLRQ�ZDV�
GHFLPDWHG�E\�DQ�,PSHULDO�ERPEDUGPHQW�VKRUWO\�DIWHU�
WKH�ZDU��DQG�IHZ�.RUXQQDL�VXUYLYHG��
�
7KH�)RXU�3LOODUV��
2QH�RI�WKH�PRVW�LPSRUWDQW�DVSHFWV�RI�.RUXQQDL�FXOWXUH�
LV�WKH�)RXU�3LOODUV��D�JXLGH�WR�WKHLU�PRUDOLW\��7KH�PRVW�
LPSRUWDQW�SLOODU�LV�+HUG��$V�WKH\�GHSHQG�RQ�WKH�
JUDVVHU�KHUGV�WR�VXUYLYH��WKH\�DUH�H[SHFWHG�WR�SODFH�
+HUG�DERYH�HYHU\WKLQJ�HOVH��LQFOXGLQJ�RWKHU�SLOODUV��
%HQHDWK�LW�LV�)DPLO\��IRU�ZKRP�WKH\�DUH�H[SHFWHG�WR�
GHIHQG��FDULQJ�IRU�WKHLU�HOGHUV�DQG�WHDFKLQJ�WKHLU�
FKLOGUHQ��%HQHDWK�)DPLO\�LV�'XW\��ZKLFK�LV�WKHLU�
FRPPLWPHQW�WR�ZRUN�KDUG�DQG�VHUYH�WKHLU�HQWLUH�
*K{VK��)LQDOO\��WKHUH�LV�+RQRU��ZKLFK�LV�EHQHDWK�DOO�
RWKHU�SLOODUV��+RQRU�LV�D�FRPPLWPHQW�WR�LQWHJULW\�DQG�
FRXUDJH��
�
+RPHZRUOG��
.RUXQQDL�FRPH�IURP�WKH�YROFDQLF�SODQHW�RI�+DUXXQ�
.DO��D�SODQHW�ZLWK�D�WR[LF�DWPRVSKHUH��HVSHFLDOO\�LQ�
WKH�ORZODQGV��$V�VXFK��WKH�.RUXQQDL�OLYH�LQ�WKH�MXQJOHV�
RQ�PRXQWDLQV�DQG�SODWHDXV��ZKHUH�WKH�WR[LQV�DUH�DW�D�
ORZ�HQRXJK�FRQFHQWUDWLRQ�IRU�WKHP�WR�VXUYLYH��,W�DOVR�
KDV�PDQ\�IXQJL�ZKLFK�GHVWUR\�PHWDOV��DOWKRXJK�
FRDWLQJ�PHWDOV�LQ�SRUWDDN�DPEHU�DOORZV�WKHP�WR�
VXUYLYH�IRU�VKRUW�SHULRGV�RI�WLPH��,W�LV�JRYHUQHG�PRVWO\�
E\�RIIZRUOGHUV��ZKRP�WKH�.RUXQQDL�FDOO�%DODZDL��
�
/DQJXDJH��
.RUXQQDL�VSHDN�.RUXXQ��DOVR�NQRZQ�DV�.RUXQQL��DQG�
WKH\�KDYH�D�GLVWLQFW�ZD\�RI�FRPPXQLFDWLQJ�HYHQ�ZKHQ�
WKH\�XVH�%DVLF��7KH\�DOZD\V�PHDVXUH�GLVWDQFHV�XVLQJ�
WUDYHO�WLPH��DQG�WKH\�VKLIW�WKHLU�KHDG�WR�WKH�VLGH�UDWKHU�
WKDQ�VKUXJJLQJ��
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.RZDNLDQ�
0RQNH\�/L]DUG�

�
6WDWV��
$JLOLW\����&XQQLQJ����%UDZQ����,QWHOOHFW���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�
)RUDJHUV��5HFHLYH�WKH�WDOHQW�³)RUDJHU�´�
([FHOOHQW�6WRPDFKV��6XIIHU�QR�SHQDOWLHV�IRU�HDWLQJ�
VSRLOHG�RU�URWWHQ�IRRG��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
.RZDNLDQ�0RQNH\�/L]DUGV�DUH�VPDOO�DUERUHDO�
FUHDWXUHV��DYHUDJLQJ�WZR�WKLUGV�RI�D�PHWHU�WDOO��ZLWK�
UHODWLYHO\�ORQJ�OLPEV�DQG�D�WDLO��7KH\�DUH�UHSWLOHV��

DOWKRXJK�WKH\�KDYH�D�EHDNHG�PRXWK�DQG�QR�WHHWK��
7KH\�DOVR�KDYH�YHU\�ORQJ�HDUV�DQG�\HOORZ�H\HV�RQ�
WKHLU�WULDQJXODU�KHDG��7KH\�DUH�IXUWKHU�GLVWLQJXLVKHG�
E\�D�VPDOO�PDQH�RI�KDLU�JURZLQJ�DURXQG�WKHLU�QHFN��
7KH\�KDYH�FODZHG�KDQGV�DQG�IHHW��ZKLFK�WKH\�
W\SLFDOO\�XVH�IRU�FOLPELQJ��7KHLU�PLQG�LV�QRW�YHU\�
GHYHORSHG��DQG�WKHLU�VHQWLHQFH�LV�GHEDWDEOH��7KH\�
FRPH�LQ�PDQ\�FRORUV��LQFOXGLQJ�WDQ��UHG��\HOORZ��
JUHHQ��DQG�EOXH��7KH\�VXUYLYH�PRVWO\�E\�VFDYHQJLQJ�
DQG�KDYH�D�VWRPDFK�WKDW�DOORZV�WKHP�WR�HDW�HYHQ�WKH�
PRVW�URWWHQ�RI�IRRGV��
�
6RFLHW\��
.RZDNLDQ�0RQNH\�/L]DUGV�OLYH�LQ�ODUJH�JURXSV�WKDW�
VKDUH�D�QHVW��7KH\�RIWHQ�HQMR\�VZLQJLQJ�WKURXJK�
WUHHWRSV�DQG�H[SORULQJ��0RVW�RI�WKHP�VXUYLYH�E\�
HDWLQJ�LQVHFWV��ZRUPV��DQG�URGHQWV��%DUHO\�VHQWLHQW��
WKH\�DUH�TXLWH�PLVFKLHYRXV�DQG�JUHDWO\�HQMR\�
GHVWUXFWLRQ��7KH\�DOVR�HQMR\�PRFNHU\�WKURXJK�WKHLU�
ZHOO�WLPHG�ODXJKWHU��E\�WKURZLQJ�WKLQJV��RU�E\�SXOOLQJ�
SUDQNV��7KH\�DUH�FUXHO�HYHQ�WR�RWKHU�0RQNH\�/L]DUGV�
DQG�ZLOO�QHYHU�VKDUH�IRRG��7KH\�KDYH�VRPH�VWUXFWXUH�
WR�WKHLU�VRFLHW\��DQG�HDFK�PHPEHU�RI�WKH�QHVW�LV�JLYHQ�
D�SDUWLFXODU�UROH��6RPH�VFDYHQJH��VRPH�JXDUG��VRPH�
VFRXW��7KH�ROGHVW�IHPDOH�LV�WKHLU�OHDGHU��
�
7UDYHOOLQJ�WKH�*DOD[\��
6WRZLQJ�DZD\�RQ�VKLSV�KDV�DOORZHG�.RZDNLDQ�
0RQNH\�/L]DUGV�WR�WUDYHUVH�WKH�JDOD[\��7KH\�KDYH�
LQIHVWHG�WKH�VZDPSV�RI�%DURRQGD��IRU�H[DPSOH��7KH\�
DUH�DOVR�WDNHQ�RIIZRUOG�E\�FULPH�ORUGV��:KLOH�IURZQHG�
XSRQ�LQ�FLYLOL]HG�VRFLHW\��WKH\�VHHP�WR�JHW�DORQJ�EHWWHU�
ZLWK�PRUH�VKDG\�ILJXUHV��7KHVH�ILJXUHV�HQMR\�WKHP�DV�
SHWV��FRXUW�MHVWHUV��DQG�HYHQ�VSLHV��:KLOH�WKH\�DUH�WRR�
VWXEERUQ�WR�EH�SURSHUO\�WUDLQHG��WKH\�DUH�FXQQLQJ�
HQRXJK�WR�XQGHUVWDQG�ZKDW�RZQHUV�ZDQW��%HFDXVH�RI�
WKLV��WKH\�ZLOO�EHKDYH�LI�WKHLU�ZHOO�EHLQJ�LV�DW�VWDNH��
7KH\�DUH�W\SLFDOO\�VPDUW�HQRXJK�WR�NQRZ�ZKHQ�WKDW�LV�
WKH�FDVH��
�
+RPHZRUOG��
.RZDNLDQ�0RQNH\�/L]DUGV�FRPH�IURP�UDLQIRUHVWV�RQ�
WKH�2XWHU�5LP�ZRUOG�RI�.RZDN��$�SRSXODWLRQ�RI�
=\JHUULDQV�DQG�WKHLU�VODYHV�DOVR�OLYH�RQ�WKH�SODQHW��
�
/DQJXDJH��
.RZDNLDQ�0RQNH\�/L]DUGV�KDYH�D�FKLUSLQJ�ODQJXDJH�
RI�WKHLU�RZQ��EXW�WKH\�DOVR�FDQ�UHSHDW�ODQJXDJHV�WKDW�
WKH\�KHDU��6RPH�FDQ�XQGHUVWDQG�%DVLF�RU�+XWWHVH�LI�
WKH\�KDYH�KHDUG�LW�IRU�ORQJ�HQRXJK��
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.UHYDDNL�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
6WRLF��$GG�ERRVW�RQ�DOO�'HFHSWLRQ�FKHFNV��DGG�
VHWEDFN�RQ�DOO�&KDUP�FKHFNV��
�
3K\VLRORJ\��
.UHYDDNL�DUH�VKDOORZ�ZDWHU�FUXVWDFHDQV�ZKR�DUH�
SURWHFWHG�E\�D�WRXJK��UHG�EURZQ�VKHOO��7KH\�KDYH�

HLJKW�WHQWDFOHV��DOWKRXJK�WKHVH�WHQWDFOHV�EHFRPH�
LQFUHDVLQJO\�VSHFLDOL]HG�DV�WKH\�DJH��2QFH�WKH\�
EHFRPH�DGXOWV��VL[�RI�WKHLU�WHQWDFOHV�FDQ�RQO\�EH�XVHG�
IRU�ZDONLQJ��7KHLU�XSSHU�WZR�KDYH�RSSRVDEOH�WKXPEV�
EXW�ODFN�ILQJHUV��VR�WKH�.UHYDDNL�VRPHZKDW�VWUXJJOH�
ZLWK�XVLQJ�WHFKQRORJ\��7KHLU�KHDG�LV�KDLUOHVV�DQG�KDV�
SRLQWHG�HDUV�QHDU�WKH�WRS�RI�LW��DQG�WKH\�KDYH�ODUJH��
EOXH�H\HV��2Q�WKHLU�FKLQ��WKH\�KDYH�VL[�WLQ\�WHQWDFOHV�
WKDW�WKH\�XVH�DV�ROIDFWRU\�RUJDQV��%HFDXVH�RI�WKHLU�
XQLTXH�DSSHDUDQFH��PRVW�VSHFLHV�KDYH�D�KDUG�WLPH�
XQGHUVWDQGLQJ�WKHLU�IDFLDO�H[SUHVVLRQV��DQG�LW�LV�KDUGHU�
IRU�WKHP�WR�LQWHUDFW�ZLWK�RWKHUV��7KHLU�XQLTXH�ERG\�
VWUXFWXUH�LV�DOVR�XQVHWWOLQJ�WR�VRPH�VSHFLHV��VR�WKH\�
RIWHQ�FRYHU�XS�WKHLU�VL[�WHQWDFOHV�WKDW�DFW�DV�OHJV�
XVLQJ�ORQJ�UREHV��VR�WKDW�WKH\�FDQ�DVVXPH�D�PRUH�
KXPDQRLG�SRVWXUH��
�
6RFLHW\��
.UHYDDNL�DUH�D�SKLORVRSKLFDO�SHRSOH�ZKR�YDOXH�
ZLVGRP��1RW�XQOLNH�WKH�-HGL��WKH\�DUH�SHDFHIXO��
UHVROYLQJ�FRQIOLFWV�ZKHQ�QHFHVVDU\�EXW�GRLQJ�VR�
KXPEO\�DQG�QRQYLROHQWO\�ZKHQHYHU�SRVVLEOH��
)XUWKHUPRUH��WKH\�VHHN�WR�SXULI\�WKHPVHOYHV�RI�
QHJDWLYH�HPRWLRQV�OLNH�KDWUHG�RU�MHDORXV\�DQG�ILQG�
LQQHU�SHDFH��7KH\�PHGLWDWH�IUHTXHQWO\�DQG�FRQVWDQWO\�
VHHN�ZLVGRP��DQG�YHU\�IHZ�RI�WKHP�DUH�WUXO\�
LQWHUHVWHG�LQ�PRQH\�RU�IDPH��0DQ\�HQMR\�H[SORUDWLRQ��
VR�WKH\�DUH�RIWHQ�IRXQG�H[SDQGLQJ�WKH�IURQWLHU�DV�
VFRXWV�RU�FRORQLVWV��
�
.UHYDDNL�DQG�WKH�)RUFH��
.UHYDDNL�KDYH�D�VWURQJ�FRQQHFWLRQ�WR�WKH�)RUFH��DQG�
HYHQ�WKRVH�ZKR�FDQQRW�WUXO\�VHQVH�LW�VHHN�WR�
XQGHUVWDQG�LWV�SRZHU�RU�HYHQ�IHHO�LWV�FDOOLQJ��0DQ\�
.UHYDDNL�OHDYH�WKHLU�KRPH�LQ�RUGHU�WR�OHDUQ�PRUH�
DERXW�WKH�)RUFH��DQG�FRXQWOHVV�RWKHUV�REH\�ZKDW�WKH\�
VHQVH�WR�EH�WKHLU�GHVWLQ\��7KH\�FDQ�PDNH�EROG�
GHFLVLRQV�WKDW�PDNH�OLWWOH�VHQVH�UDWLRQDOO\�EHFDXVH�
WKH\�EHOLHYH�WKDW�LV�ZKDW�WKH\�KDYH�EHHQ�FDOOHG�WR�GR�
E\�WKH�)RUFH��
�
+RPHZRUOG��
.UHYDDNL�KDLO�IURP�.UHYDV��DQ�2XWHU�5LP�SODQHW��
.UHYDDNL�LQKDELW�LWV�VKDOORZ�VZDPSV��DQG�WKH�UHVW�RI�
WKH�SODQHW�LV�FRYHUHG�LQ�RFHDQV��
�
/DQJXDJH��
0RVW�.UHYDDNL�NQRZ�ERWK�YHUEDO�DQG�ZULWWHQ�.UHYD��
DQG�WKRVH�ZKR�H[SORUH�WKH�JDOD[\�DOVR�JHQHUDOO\�OHDUQ�
%DVLF��
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.ULVK�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�$WKOHWLFV�RU�&RRO�
6NLOOHG�+XQWHUV��5HFHLYH�WKH�WDOHQW�³([SHUW�7UDFNHU�´�
(DVLO\�'LVWUDFWHG��:KHQ�HQFRXQWHULQJ�D�SX]]OH��
FRQWHVW��VSRUW��RU�JDPH��PD\�EHFRPH�GLVWUDFWHG�DW�WKH�
*0¶V�GLVFUHWLRQ��:KHQ�SDVVLQJ�XS�RQ�D�FKDQFH�WR�
ZDWFK�RU�SOD\��PXVW�SDVV�D�KDUG�'LVFLSOLQH�FKHFN�RU�
VXIIHU���VWUDLQ�DQG�EHFRPH�GLVRULHQWHG�IRU�WKH�
UHPDLQGHU�RI�WKH�HQFRXQWHU��0D\�VSHQG����;3�DW�
FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�SHQDOW\�
SHUPDQHQWO\��

3K\VLRORJ\��
.ULVK�KDYH�D�PXVFXODU��DWKOHWLF�ERG\�DQG�JUD\�EURZQ�
VNLQ��7KHLU�ZLU\�KDLU�DW�WKH�EDFN�RI�WKHLU�KHDG�LV�
W\SLFDOO\�GDUN�UHG��DOWKRXJK�LW�FDQ�YDU\�LQ�FRORU��7KH\�
KDYH�D�ERQ\�ULGJH�JRLQJ�DORQJ�WKHLU�VNXOO�WKDW�VWDUWV�DW�
WKH�QRVH�DQG�JRHV�DOO�WKH�ZD\�DURXQG�WKHLU�KHDG��
7KHLU�IDFH�LV�YHU\�ZULQNOHG��DQG�WKHLU�H\HV�DUH�UHG��
:KHQHYHU�WKH\�DUH�HYHQ�PLOGO\�DPXVHG��.ULVK�ZLOO�
VPLOH�SURPLQHQWO\��
�
6RFLHW\��
.ULVK�DUH�E\�QDWXUH�H[WUHPHO\�DJJUHVVLYH�DQG�
FRPSHWLWLYH��7KH\�KDYH�FRPH�WR�ORYH�VSRUWV�DQG�RWKHU�
JDPHV��DQG�WKH\�SODFH�KLJK�YDOXH�LQ�HQWHUWDLQPHQW��
7KH\�DOVR�HQMR\�SX]]OHV��DQG�PDQ\�DUH�JDPEOHUV��
7KH\�UHVSRQG�H[WUHPHO\�ZHOO�WR�DGYHUVLW\��EXW�WKH\�DUH�
SURQH�WR�ERUHGRP�ZKHQ�IDFHG�ZLWK�HDVLHU�WDVNV��$V�
VXFK��PDQ\�.ULVK�ZLOO�LQWHQWLRQDOO\�KDQGLFDS�
WKHPVHOYHV�LQ�RUGHU�WR�SURYLGH�D�FKDOOHQJH�ZLWK�
FHUWDLQ�WDVNV��7KHLU�ORYH�RI�H[FLWHPHQW�DQG�VSRUW�KDV�
SUHYHQWHG�WKHP�IURP�H[SHULHQFLQJ�UHDO�VXFFHVV�LQ�WKH�
JDOD[\��DV�WKH\�FDQ�EH�OD]\�DQG�GLVWUDFWHG�LQ�PDQ\�
MREV��$OWKRXJK�WKH\�FDQ�EH�H[FHOOHQW�KXQWHUV�ZKHQ�
IRFXVHG��WKH\�DUH�HDVLO\�JRDGHG��DQG�WKHLU�WHQGHQF\�
WR�KDQGLFDS�WKHPVHOYHV�FDQ�EHFRPH�DQ�LVVXH��
�
%XVLQHVV�DQG�3ROLWLFV��
.ULVK�FDQ�EH�VXUSULVLQJO\�VXFFHVVIXO�LQ�PDQ\�
EXVLQHVVHV�RU�HYHQ�SROLWLFV��DV�WKH\�FDQ�WUHDW�WKHVH�
ILHOGV�OLNH�DQ\�RWKHU�JDPH��7KLV�WHQGHQF\�WR�JDPH�WKH�
V\VWHP�JLYHV�WKHP�D�UHSXWDWLRQ�RI�EHLQJ�YHU\�VHOILVK��
GHFHLWIXO��RU�FRUUXSW��$OWKRXJK�WKHVH�WDFWLFV�DUH�RIWHQ�
VXFFHVVIXO��WKHLU�VKRUW�DWWHQWLRQ�VSDQ�PDNHV�LW�KDUG�IRU�
WKHP�WR�DFKLHYH�DQ\�UHDO�ZHDOWK�RU�SRZHU��2QFH�WKH\�
KDYH�ZKDW�WKH\�ZDQW��WKH\�ZLOO�RIWHQ�UHWLUH�RU�PRYH�RQ�
VR�WKDW�WKH\�FDQ�IRFXV�RQ�QHZ�FKDOOHQJHV��
�
+RPHZRUOG��
.ULVK�FRPH�IURP�WKH�0LG�5LP�SODQHW�RI�6DQ]D��ZKLFK�
LV�DOVR�NQRZQ�DV�.ULVK��,W�KDV�PDQ\�UDLQIRUHVWV��EXW�D�
PDMRULW\�RI�KDELWDEOH�ODQG�WKDW�LVQ¶W�XVHG�XS�E\�
LQGXVWU\�KDV�EHHQ�GHYRWHG�WR�PDNLQJ�VWDGLXPV��
UHVRUWV��RU�UDFH�WUDFNV��7KLV�FDQ�PDNH�LW�D�SRSXODU�
WRXULVW�GHVWLQDWLRQ��
�
/DQJXDJH��
7KH�.ULVK�KDYH�D�JUXII�ODQJXDJH�ZKLFK�XVHV�JUXQWLQJ�
DQG�EHOORZLQJ��7KHLU�ZULWWHQ�ODQJXDJH�LV�H[WUHPHO\�
FRPSOLFDWHG��DV�WKHLU�DOSKDEHWV�DUH�RSWLPL]HG�WR�
PLQLPL]H�WKH�DPRXQW�RI�V\PEROV�QHHGHG��
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.U\WROODN�

�
6WDWV��
%UDZQ����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
+DUGHQHG�6KHOO��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
�
3K\VLRORJ\��
.U\WROODNV�DUH�PDPPDOV�ZLWK�DQ�H[RVNHOHWRQ�LQ�
DGGLWLRQ�WR�WKHLU�LQWHUQDO�ERQHV��JUDQWLQJ�WKHP�H[WUD�
SURWHFWLRQ��%HFDXVH�RI�WKLV�EURZQ��EODFN��RU�JUHHQ�
VKHOO��WKH\�DUH�RIWHQ�PLVWDNHQ�IRU�LQVHFWRLGV��7KH\�DUH�
DFWXDOO\�FDSDEOH�RI�JURZLQJ�WKHLU�H[RVNHOHWRQ��ZKLFK�
WKH\�NHHS�IRU�WKHLU�HQWLUH�OLIH��7KH\�DOVR�OLYH�D�ELW�
ORQJHU�WKDQ�KXPDQV�DQG�QHYHU�VWRS�JURZLQJ��VR�HOGHU�
PHPEHUV�RI�WKHLU�SHRSOH�FDQ�EH�XS�WR�WKUHH�PHWHUV�
WDOO��)HPDOHV�DUH�JHQHUDOO\�ODUJHU�WKDQ�PDOHV�E\�D�
GHFLPHWHU�RU�WZR�LQ�KHLJKW��%RWK�WKHLU�PRXWK�DQG�WKHLU�
GDUN�H\HV�DUH�YLVLEOH�WKURXJK�VOLWV�LQ�WKHLU�VKHOO��DQG�
WKH\�KDYH�QR�GLVWLQFW�KHDG��7KH\�KDYH�WKUHH�ILQJHUHG�
KDQGV��DQG�WKH\�KDYH�IURQW�IDFLQJ�DQG�UHDU�IDFLQJ�
WRHV�ZKLFK�DUH�ERWK�FODZHG��.U\WROODNV�GR�QRW�HDW�
PHDW��EXW�WKH\�GR�FRQVXPH�YLWDPLQV�DQG�PLQHUDOV�E\�

HDWLQJ�URFNV�WR�VXSSOHPHQW�WKHLU�GLHW�RI�YHJHWDEOHV��
7KH\�FRQVLGHU�URFNV�RU�SODQWV�IURP�RWKHU�SODQHWV�WR�EH�
GHOLFDFLHV��
�
6RFLHW\��
8QLILHG�E\�D�VLQJOH�SODQHWDU\�JRYHUQPHQW��.U\WROODNV�
EHOLHYH�LQ�WKH�QHHG�IRU�PRQDUFK\�DQG�RUGHU�DQG�DUH�
DOO�UXOHG�E\�(PSUHVV�'HYLU��7KH\�DOVR�KDYH�D�UDFLDO�
KLHUDUFK\�LQ�ZKLFK�WKRVH�ZLWK�JUHHQ�VKHOOV��DERXW�RQH�
LQ����.U\WROODNV��DUH�UR\DOV��ZKLOH�WKH�UHVW�DUH�ZRUNHUV��
7KH\�DOO�SODFH�KLJK�YDOXH�LQ�KDQG�WR�KDQG�FRPEDW��
RIWHQ�EUDZOLQJ�WR�UHVROYH�GLVSXWHV��7KHVH�EUDZOV�DUH�
UHODWLYHO\�KDUPOHVV�EHFDXVH�RI�WKHLU�VKHOOV��VR�WKH\�
DUH�TXLWH�IULHQGO\��6HULRXV�GLVSXWHV�DUH�UHVROYHG�LQ�
GXHOV�ZLWK�ZHDSRQV��DOWKRXJK�UDQJHG�ZHDSRQV�RI�DQ\�
NLQG�DUH�IRUELGGHQ��$OWKRXJK�WKH\�KDYH�WKHVH�YLROHQW�
WHQGHQFLHV��WKH\�DUH�VWLOO�YHU\�UHVWUDLQHG�LQ�PRVW�
VLWXDWLRQV��7KH\�DUH�SDWLHQW��OLVWHQLQJ�FDUHIXOO\�DQG�
UHPDLQLQJ�VLOHQW�RU�UHVSRQGLQJ�SDVVLYHO\�EHIRUH�
FRPLQJ�WR�D�GHFLVLRQ��EXW�WKH\�DUH�VORZ�WR�IRUJLYH��
�
.U\WROODNV�DQG�WKH�(PSLUH��
%HFDXVH�RI�WKHLU�FXOWXUDO�LQFOLQDWLRQ�WRZDUG�PRQDUFK\��
WKH�.U\WROODNV�SUDFWLFDOO\�ZRUVKLS�(PSHURU�3DOSDWLQH��
+RZHYHU��WKH\�UHFRJQL]H�WKH�IDLOXUHV�RI�KLV�
VXERUGLQDWHV��DQG�PDQ\�DUH�IUXVWUDWHG�E\�KLJK�
,PSHULDO�WD[HV��$V�VXFK��WKH\�KRSH�WR�LQIRUP�3DOSDWLQH�
RI�WKHLU�SOLJKW�VR�WKDW�KH�FDQ�UDW�RXW�FRUUXSWLRQ�DQG�
LPSURYH�KLV�(PSLUH��1HYHUWKHOHVV��WKH\�VWLOO�VHH�WKH�
(PSLUH�DV�D�QHFHVVLW\�WKDW�H[LVWV�IRU�WKH�JUHDWHU�JRRG��
DQG�WKH\�VHH�WKH�5HEHO�$OOLDQFH�DV�D�GDQJHURXV�
RUJDQL]DWLRQ�WKDW�ZLOO�EULQJ�DQDUFK\�RU�D�YHU\�FRUUXSW�
GHPRFUDF\�LI�WKH\�VXFFHHG��(PSUHVV�'HYLU�KDV�PDQ\�
,PSHULDO�DGYLVRUV��DQG�.U\WROODN�QREOHV�QRZ�GUHVV�LQ�
ZD\�EDVHG�RQ�WKH�DWWLUH�RI�,PSHULDO�QRELOLW\��W\SLFDOO\�
ZHDULQJ�WKH�JUD\�XQLIRUPV�RI�WKH�,PSHULDO�0LOLWDU\��
�
+RPHZRUOG��
.U\WROODNV�FRPH�IURP�7KDQGUXVV��D�SODQHW�ZLWK�WZR�
PRRQV�WKDW�LV�LQ�WKH�([SDQVLRQ�5HJLRQ��,W�ZDV�
GLVFRYHUHG�YHU\�UHFHQWO\�E\�WKH�UHVW�RI�WKH�JDOD[\��
ZKHQ�WKHLU�WHFKQRORJ\�ZDV�RQO\�VWHDP�SRZHUHG��1RZ��
WKH\�KDYH�TXLFNO\�HPEUDFHG�QHZ�WHFKQRORJ\��EXW�LW�LV�
KDUG�WR�DFTXLUH��7KH\�YLHZ�YLEUREODGHV�DV�D�UDUH�
FRPPRGLW\�DQG�VHHN�WR�RZQ�WKHLU�RZQ�K\SHUGULYHV��
�
/DQJXDJH��
$V�WKH\�KDYH�RQO\�EHHQ�GLVFRYHUHG�E\�WKH�JDOD[\�YHU\�
UHFHQWO\��.U\WROODNV�JHQHUDOO\�GRQ¶W�VSHDN�%DVLF�DQG�
RQO\�NQRZ�WKHLU�QDWLYH�ODQJXDJH��
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.XED]�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
%RUQ�6SLHV��5HFHLYH�WKH�WDOHQW�³6WDONHU�´�
�
3K\VLRORJ\��
.XED]�DUH�LQVHFW�HDWLQJ�PDPPDOV�ZLWK�JUHHQ�RU�EODFN�
VNLQ��7KHLU�KHDG�LV�VLPLODU�LQ�VKDSH�WR�D�5RGLDQ�KHDG��
ZLWK�D�VQRXW�WKDW�DFWV�DV�D�KLJKO\�VHQVLWLYH�QRVH�DQG�
DV�D�PRXWK�ZLWK�WZR�URZV�RI�WHHWK��7KLV�VQRXW�DOVR�
KDV�WKH�VL]H�DQG�GH[WHULW\�WR�HIIHFWLYHO\�ILQG�DQG�JUDE�
EXJV�LQ�VPDOO�FUHYLFHV��ZKLFK�WKH�.XED]�HDW��7KHLU�
EODFN�KDLU�LV�VKRUW�DQG�EULVWOHG��7KHLU�H\HV�DUH�
VHQVLWLYH��ERWK�LQ�WHUPV�RI�UHFRJQL]LQJ�GHWDLOV�DQG�
EHLQJ�GDPDJHG�E\�VRPH�W\SHV�RI�OLJKW��7KHUHIRUH��
WKH\�DUH�DOPRVW�DOZD\V�VHHQ�ZHDULQJ�JRJJOHV�RI�
VRPH�VRUW�LI�WKH\�DUH�RQ�DQ\�ZRUOGV�ZLWK�D�UHG�RU�
\HOORZ�VWDU��

6RFLHW\��
.XED]�OLYH�XQGHUJURXQG�QHVWV�WKDW�KDYH�D�FODQ�
VWUXFWXUH��:LWK�HDFK�FODQ�UXOHG�E\�D�4XHHQ��.XED]�
WDNH�WKH�QDPH�RI�WKH�4XHHQ�WKDW�WKH\�KDYH�
GHVFHQGHG�IURP��.XED]�DUH�REVHVVHG�ZLWK�WDFW�DQG�
GHFRUXP��KLJKO\�HPSKDVL]LQJ�WKH�IDPLO\�XQLW�DV�ZHOO�
DV�EHLQJ�VWULFW�LQ�WKHLU�SURSHU�FRXUWHVLHV��.XED]�YDOXH�
FXOWXUH�DQG�KDYH�D�ORYH�IRU�DUW�DQG�OLWHUDWXUH��1RW�RQO\�
WKDW��EXW�WKHLU�RGG�PRUDO�FRGHV�GR�QRW�FRQVLGHU�
WKLHYHU\�RI�VXFK�WKLQJV�WR�EH�ZURQJ��7KH�HDUOLHVW�
FRQIOLFWV�LQ�.XED]�KLVWRU\�DUH�WKH�+LYH�:DUV��D�EORRG\�
FLYLO�ZDU�RYHU�WKHLU�IRRG�VXSSO\��LQVHFW�IDUPV��.XED]�
ZHUH�VDYHG�E\�JHQHWLF�HQJLQHHULQJ��D�ILHOG�WKDW�WKH\�
FDOOHG�³LQVHFWLFXOWXUH�´�7KHVH�VFLHQFHV�DOORZHG�WKHP�
WR�FUHDWH�LQVHFWV�WKDW�JUHZ�ELJJHU�DQG�WDVWLHU��DV�ZHOO�
DV�FRORU�FRGLQJ�WKHP�E\�FODQ��7KH�.XED]�KDYH�ORQJ�
DWWHPSWHG�VSDFH�WUDYHO��EXW�UHFHQW�HIIRUWV�KDYH�EHHQ�
VDERWDJHG�E\�WKH�(PSLUH��:KLOH�WKH�(PSLUH�EODPHV�
WKH�5HEHO�$OOLDQFH�RQ�WKHVH�DWWDFNV��PDQ\�RI�WKH�
FOHYHU�.XED]�DUH�DEOH�WR�VHH�WKURXJK�WKHVH�OLHV��$�IHZ�
KDYH�MRLQHG�WKH�$OOLDQFH��
�
,QVHFW�(DWHUV��
.XED]�HDW�LQVHFWV�DQG�YLHZ�DOO�LQVHFWRLG�FUHDWXUHV�DV�
PHUH�IRRG��7KLV�LQFOXGHV�9HUSLQH��*HRQRVLDQV��*DQG��
.LOOLNV��DQG�)HI]H��7KH\�DOVR�HDW�QRQ�VHQWLHQW�LQVHFWV��
DQG�PDQ\�.XED]�WUDYHO�WKH�JDOD[\�WR�EULQJ�WKHLU�FODQV�
LQIRUPDWLRQ�DERXW�WKH�FXLVLQH�RQ�RWKHU�SODQHWV��:KHQ�
.XED]�ILUVW�EHJDQ�WR�H[SORUH��WKH\�ZHUH�YHU\�YLROHQW�
WRZDUGV�WKH�9HUSLQH��7KDW�LQFLGHQW�UHTXLUHG�5HSXEOLF�
LQWHUYHQWLRQ�LQ�RUGHU�WR�VWRS�LW��7KLV�KDV�ORQJ�NHSW�WKH�
.XED]�WUDSSHG�RQ�WKHLU�KRPHZRUOG��DV�WKH\�KDYH�
EHHQ�GLVFRXUDJHG�E\�YDULRXV�JRYHUQPHQWV�IURP�
GHYHORSLQJ�WKH�K\SHUGULYH��
�
+RPHZRUOG��
.XED]�FRPH�IURP�WKH�ZRUOG�RI�.XELQGL��DQ�2XWHU�5LP�
SODQHW�QRW�IDU�IURP�+XWW�6SDFH��7KHLU�V\VWHP¶V�VXQ�LV�
D�EOXH�JLDQW��ZKLFK�PDNHV�WKH�ZRUOG�VXQ�EDNHG�DQG�
ODFNLQJ�LQ�YHJHWDWLRQ��)RU�WKLV�UHDVRQ��.XED]�PRVWO\�
OLYH�XQGHUJURXQG��HDWLQJ�LQVHFWV�RXW�RI�WKHLU�EXUURZV��
,W�LV�KRPH�WR�D�PXOWLWXGH�RI�LQVHFW�VSHFLHV��
�
/DQJXDJH��
.XED]LDQ�LV�WKH�ODQJXDJH�RI�WKH�.XED]��0RVW�OHDUQ�
%DVLF�DV�ZHOO��EXW�ZLWK�D�QDVDOO\�DFFHQW��7KH\�WHQG�WR�
EH�RQO\�OLWHUDWH�LQ�WKHLU�RZQ�WRQJXH��7KH\�DOVR�KDYH�D�
QRQ�YHUEDO�ODQJXDJH��ZKLFK�WKH\�FDQ�DOVR�XVH��,W�
UHTXLUHV�KDQG�VLJQDOV�RI�WRXFKLQJ�WKH�KHDG��QRVH��RU�
VKRXOGHUV��

160



.XVKLEDQ�

�
6WDWV��
$JLOLW\����3UHVHQFH����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
&DPRXIODJH��$GG�ERRVW�RQ�6WHDOWK�FKHFNV��
0RRG�)XU��8SJUDGH�WKH�GLIILFXOW\�RI�'HFHSWLRQ�FKHFNV�
RSSRVHG�E\�VRPHRQH�ZKR�XQGHUVWDQGV�WKH�
VLJQLILFDQFH�RI�IXU�FRORUV��
6XSHUE�0RELOLW\��0D\�OHDS�XS�WR�D�PHWHU�ZLWK�QR�
FKHFN��0D\�FOLPE�XS�VWHHS�VXUIDFHV��
6LOKRXHWWH���
�
3K\VLRORJ\��
.XVKLEDQV�DUH�D�YHU\�VPDOO�VSHFLHV�RI�ODJRPRUSKV�
ZKR�DUH�W\SLFDOO\�OHVV�WKDQ�D�PHWHU�ORQJ��$OWKRXJK�
WKH\�UXQ�EHVW�ZKHQ�VWDQGLQJ�RQ�DOO�IRXU�OLPEV��WKH\�
FDQ�VWDQG�RQ�WZR�OLPEV�LQ�RUGHU�WR�XVH�WKHLU�IURQW�OLPEV�
IRU�PDQLSXODWLRQ��7KH\�DUH�H[FHOOHQW�OHDSHUV�IRU�WKHLU�
VL]H��DQG�WKH\�FDQ�MXPS�KLJKHU�WKDQ�D�KXPDQ�DQG�
FOLPE�PDQ\�VXUIDFHV��,Q�JHQHUDO��WKH\�DUH�QLPEOH�DQG�
TXLFN��7KH\�KDYH�D�VRIW��EXVK\�WDLO�DQG�ORQJ�HDUV��EXW�
WKHLU�IDFH�KDV�PRUH�LQ�FRPPRQ�ZLWK�SULPDWHV�WKDQ�
RWKHU�ODJRPRUSKV��7KHLU�ZLGH�H\HV�FDQ�FKDQJH�FRORU��
DQG�WKH\�RIWHQ�FKDQJH�WR�PDWFK�WKH�H\H�FRORU�RI�
ZKRPHYHU�WKH\¶UH�ORRNLQJ�DW��2QH�RI�WKH�PRVW�XQLTXH�

DELOLWLHV�WKDW�.XVKLEDQV�KDYH�LV�FRORU�FKDQJLQJ�IXU��
7KH\�FDQ�FKDQJH�LW�WR�PDWFK�D�SDUWLFXODU�HQYLURQPHQW�
IRU�FDPRXIODJH��EXW�LW�DOVR�FKDQJHV�QDWXUDOO\�EDVHG�RQ�
WKHLU�PRRG�LI�WKH\�GRQ¶W�WU\�WR�FRQWURO�LW��,W�LV�ZKLWH�
ZKHQ�WKH\�DUH�FDOP�RU�DVOHHS��JUD\�ZKHQ�WKH\¶UH�
XSVHW��DQG�EODFN�ZKHQ�WKH\¶UH�PRXUQLQJ��
�
6RFLHW\��
.XVKLEDQV�DUH�D�YHU\�VLPSOH�SHRSOH�ZKR�KDYH�YHU\�
OLWWOH�WHFKQRORJ\��7KH\�KDYH�QHJOLJLEOH�LQGXVWULDOL]DWLRQ�
DQG�DUH�PRVWO\�DJULFXOWXUDO��7KH\�XVH�ILUH�WR�GHIHQG�
WKHPVHOYHV�DQG�IDUP�VLONZHHG�WR�PDNH�IDEULFV��7KH\�
UDUHO\�FKRRVH�WR�OHDYH�WKHLU�KRPH�SODQHW�RU�HPEUDFH�
WKH�WHFKQRORJ\�RI�WKH�UHVW�RI�WKH�JDOD[\��7KH\�DUH�D�
FRPPXQDO�SHRSOH�ZKR�DUH�YHU\�JHQHURXV�DQG�NLQG��
+RZHYHU��WKH\�DUH�TXLFN�WR�DQJHU�DQG�KDYH�OLWWOH�
WROHUDQFH�IRU�EXOOLHV�DQG�F\QLFV��$OWKRXJK�WKH\�DUHQ¶W�
FRPSOHWHO\�LVRODWHG�IURP�WKH�UHVW�RI�WKH�JDOD[\��WKH\�
DUH�QRW�D�FRPPRQO\�VHHQ�VSHFLHV��%HFDXVH�RI�WKHLU�
DSSHDUDQFH��PDQ\�DVVXPH�WKHP�WR�EH�SHWV�RU�YHUPLQ��
7KH�.XVKLEDQV�DUH�YHU\�UHYHUHQW�WRZDUG�WKH�-HGL��DQG�
WKH\�DUH�KRQRUHG�ZKHQ�-HGL�VHDUFK�DPRQJ�WKHP�IRU�
DSSUHQWLFHV��$�QXPEHU�RI�.XVKLEDQ�KDYH�EHFRPH�
-HGL��+RZHYHU��PRVW�.XVKLEDQV�ILQG�WKH�LGHD�RI�D�
.XVKLEDQ�-HGL�WR�EH�ODXJKDEOH��
�
.XVKLEDQ�:HDYLQJ��
.XVKLEDQV�KDYH�DQ�HFRQRP\�EDVHG�SULPDULO\�RQ�
DJULFXOWXUH�DQG�ZHDYLQJ��7KH\�JURZ�VLONZHHG�DQG�PL[�
LW�ZLWK�WKHLU�RZQ�IXU�LQ�RUGHU�WR�PDNH�WDSHVWULHV�LQ�D�
YDULHW\�RI�FRORUV��7KH�VLONZHHG�KDUYHVW�LV�D�YHU\�
LPSRUWDQW�GDWH�RQ�WKHLU�SODQHW��0RVW�LPSUHVVLYH�DERXW�
WKHLU�VXFFHVV�LV�WKDW�WKH\�GR�LW�DOPRVW�HQWLUHO\�ZLWKRXW�
WHFKQRORJ\��XVLQJ�RQO\�UDNHV��VF\WKHV��VSLQGOHV��DQG�
WRUFKHV��'HVSLWH�WKH�YDOXH�LQ�WKHLU�WDSHVWULHV��WKH�
.XVKLEDQV�VWLOO�PDNH�D�UHODWLYHO\�VPDOO�LPSDFW�RQ�WKH�
JDODFWLF�HFRQRP\��
�
+RPHZRUOG��
.XVKLEDQV�FRPH�IURP�.XVKLEDK��D�SODQHW�LQ�WKH�
QRUWKHUQ�SDUW�RI�WKH�2XWHU�5LP��,W�LV�LVRODWHG�DQG�
REVFXUH�ZLWK�DOPRVW�QR�DGYDQFHG�WHFKQRORJ\��,W�LV�WKH�
KRPH�RI�D�VSHFLHV�RI�DQLPDO�FDOOHG�WKH�[LQNUD��ZKR�
RIWHQ�DWWHPSW�WR�HDW�WKH�.XVKLEDQV�EXW�DUH�HDVLO\�
VFDUHG�DZD\�E\�ILUH��
�
/DQJXDJH��
%HFDXVH�RI�WKHLU�LVRODWHG�QDWXUH��IHZ�.XVKLEDQV�
VSHDN�%DVLF��7KH\�W\SLFDOO\�RQO\�XVH�WKHLU�RZQ�
ODQJXDJH��.XVKLEDQ��
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.\X]R�

�
1RWH��
7KH�.\X]R��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��
ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV���+RZHYHU��
MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�
&DQRQ��QRWKLQJ�SUHYHQWV�.\X]R�IURP�H[LVWLQJ�LQ�
/HJHQGV��
�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRUGLQDWLRQ�
+LJK�-XPS��$EOH�WR�MXPS�YHU\�KLJK�RU�IDU�LQ�QRUPDO�
JUDYLW\��2QFH�SHU�URXQG�DV�D�PDQHXYHU��PD\�VXIIHU���
VWUDLQ�WR�PRYH���UDQJH�EDQGV�HLWKHU�YHUWLFDOO\�RU�
KRUL]RQWDOO\��
+LJK�3UHVVXUH�$GDSWDWLRQV��1HHG�D�EUHDWK�PDVN�LQ�D�
QRUPDO�HQYLURQPHQW��:LWKRXW�D�EUHDWK�PDVN��DGG�
VHWEDFN�RQ�DOO�FKHFNV��
�
3K\VLRORJ\��
.\X]R�DUH�D�SK\VLFDOO\�VWURQJ�VSHFLHV��KDYLQJ�
DGDSWHG�WR�WKH�KLJK�JUDYLW\�RI�WKHLU�KRPHZRUOG��
3KDWURQJ��7KH\�DUH�ODUJH��DV�ZHOO��RIWHQ�DERYH�WZR�

PHWHUV�WDOO��7KH\�KDYH�JUHHQ�VNLQ��ZKLFK�FDQ�YDU\�
IURP�ROLYH�DQG�DOPRVW�EURZQ�WR�D�PRUH�EOXLVK�
WXUTXRLVH��7KHLU�VNLQ�LV�ZULQNOHG��7KH\�KDYH�EODFN�
H\HV�ZLWK�\HOORZ�GRWV�LQ�WKH�FHQWHU��7KH\�KDYH�IRXU�
ILQJHUV�DQG�DUH�DGMXVWHG�WR�EUHDWKLQJ�LQ�KLJK�SUHVVXUH�
DWPRVSKHUHV��
�
6RFLHW\��
.\X]R�VRFLHW\�LV�FHQWHUHG�DURXQG�KRQRUDELOLW\�DQG�
OR\DOW\��2DWKV�DUH�FRQVLGHUHG�XQEUHDNDEOH��7KH\�KDYH�
D�VWURQJ�VHQVH�IRU�MXVWLFH��ZKLFK�WKH\�RIWHQ�H[HFXWH�
XVLQJ�WKH�FORYRFV��7KH�FORYRFV�DUH�VLPLODU�WR�D�SROLFH�
IRUFH�DQG�XSKROG�WKH�ZDUULRU�WUDGLWLRQV�IURP�WKH�
.\X]R��/RFDO�JRYHUQPHQWV�KLUH�WKH�FORYRFV�WR�NHHS�
WKH�SHDFH��DQG�WKH\�DOVR�EDWWOH�IRU�VSHFWDFOH���WKRXJK�
QRW�WR�WKH�GHDWK��7KH\�FORYRFV�YDU\�JUHDWO\�LQ�WHUPV�RI�
FXOWXUH��:KLOH�QRW�DOO�.\X]R�DUH�ILJKWHUV��PDQ\�DUH��
7KH\�KDYH�D�UHVSHFW�IRU�URJXHV�DQG�VRFLDO�RXWFDVWV��
ZKLFK�DUH�SUHGRPLQDQWO\�IHDWXUHG�LQ�WKHLU�P\WKV�DQG�
VWRULHV��/DUJH�LVODQGV�DQG�FRQWLQHQWV�IRUP�WKHLU�RZQ�
SROLWLFDO�HQWLWLHV��ZKLFK�DUH�ERQGHG�E\�D�UHODWLYHO\�
ORRVH�DOOLDQFH��
�
:DU�+HOPHWV��
.\X]R�ZDU�KHOPHWV�FDQ�DFW�DV�D�VKLHOG��D�WKURZQ�
ZHDSRQ��RU�D�PHOHH�ZHDSRQ��$V�D�VKLHOG��WKH�ZHDUHU�
JDLQV����PHOHH�GHIHQVH�ZKHQ�KROGLQJ�RU�ZHDULQJ�LW��
$V�D�WKURZQ�ZHDSRQ��LW�XVHV�5DQJHG�/LJKW��KDV�VKRUW�
UDQJH��GHDOV���GDPDJH��KDV�.QRFNGRZQ��'LVRULHQW����
&XPEHUVRPH����)RU���DGYDQWDJH��LW�PD\�ULFRFKHW�
EDFN�WR�WKH�WKURZHU��$V�D�0HOHH�ZHDSRQ��LW�KDV�
HQJDJHG�UDQJH�DQG�GHDOV�GDPDJH�RI�%UDZQ�����EXW�
RWKHUZLVH�NHHSV�WKH�TXDOLWLHV�RI�WKH�WKURZQ�YHUVLRQ��,W�
KDV�(QFXPEUDQFH����5DULW\����DQG�FRVWV�����FUHGLWV��
(QFXPEUDQFH�GHFUHDVHV�WR���ZKHQ�ZRUQ��
�
+RPHZRUOG��
7KH�.\X]R�KRPHZRUOG�RI�3KDWURQJ�KDV�KLJK�JUDYLW\�
DQG�KLJK�DWPRVSKHULF�SUHVVXUH��,WV�RFHDQV�DUH�
GLYLGHG�E\�ORQJ��WKLQ��FRQWLQHQWV�ZKLFK�DUH�IDLUO\�
PRXQWDLQRXV��6RPH�RI�WKHVH�PRXQWDLQV�DUH�ERUGHUHG�
E\�SODLQV�DQG�KLOOV��ZKLOH�RWKHUV�VXUURXQG�IMRUGV�DQG�
FDQ\RQV��
�
/DQJXDJH��
.\X]R�VSHDN�WKH�ODQJXDJH�NQRZQ�DV�.\X]R��,WV�ZRUGV�
DUH�YHU\�VKRUW�DQG�DUHQ
W�SDUWLFXODUO\�GLIILFXOW�IRU�
KXPDQV�WR�SURQRXQFH��.\X]R�DUH�FDSDEOH�RI�
FRPSUHKHQGLQJ�%DVLF��EXW�WKH\�ILQG�LW�GLIILFXOW�WR�
SURQRXQFH�DQG�WKH�JUDPPDU�WR�EH�IDLUO\�FRQIXVLQJ��

�
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/DERL�

���������������� �
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
)XU��5HPRYH�VHWEDFN�IRU�KRW�RU�FROG�FRQGLWLRQV��
$GYDQFHG�2OIDFWLRQ��$GG�ERRVW�RQ�ROIDFWRU\�
3HUFHSWLRQ�FKHFNV��:KHQ�VPHOOLQJ�WR�ILQG�WKH�JHQHUDO�
GLUHFWLRQ�RI�D�WDUJHW��PDNH�GLIILFXOW\�HTXDO�WR�GLVWDQFH�
LQ�NLORPHWHUV��
/LPEOHVV��5HGXFH�HQFXPEUDQFH�WKUHVKROG�E\���DQG�
PD\�QRW�FDUU\�LWHPV�LQ�KDQGV��0D\�QRW�XVH�WHFKQRORJ\�
UHTXLULQJ�KDQGV��VXFK�DV�EODVWHUV�RU�YHKLFOHV��:KHQ�
ZLHOGLQJ�0HOHH�ZHDSRQV�ZLWK�WDLO��DGG���VHWEDFNV��
6KDUS�7HHWK��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�
KDYH�D�&ULW�UDWLQJ�RI����
7HOHNLQHWLF�3RZHUV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�
WKH�0RYH�%DVLF�3RZHU�DQG�LWV�6WUHQJWK�XSJUDGHV��
�
3K\VLRORJ\��
7KH�/DERL�DUH�IXU�FRYHUHG�FDQLQHV�ZLWK�D�VHUSHQWLQH�
ERG\�VWUXFWXUH��7KHLU�IXU�LV�FRORUIXO��FRPLQJ�LQ�VKDGHV�
RI�JUHHQ��LQGLJR��DQG�FULPVRQ��EXW�LW�ORVHV�LWV�FRORU�LQ�
WKH�GD\WLPH�DQG�EHFRPHV�ZKLWH��PDNLQJ�WKHP�OHVV�
YXOQHUDEOH�WR�EULJKW�VXQVKLQH��7KH\�KDYH�VKDUS�WHHWK�
IRU�FRPEDW��DQG�WKHLU�FDQLQH�PX]]OH�DOVR�IHDWXUHV�D�
ODUJH�QRVH�ZLWK�IRXU�QRVWULOV��7KH\�KDYH�DQ�H[FHOOHQW�
VHQVH�RI�VPHOO��DOORZLQJ�WKHP�WR�WUDFN�SUH\�ZLWK�HDVH��
,W�DOVR�KHOSV�WR�LGHQWLI\�IRRG��DOWKRXJK�WKLV�PDNHV�
WKHP�SLFN\�HDWHUV��7KH\�KDYH�ZLGH�H\HV�DQG�
SURPLQHQW�FLUFXODU�HDUV�DWRS�WKHLU�KHDG��(YHQ�DV�
DGXOWV��WKHLU�ERG\�FDQ�EH�DV�VKRUW�DV�WZR�PHWHUV�RU�DV�
ORQJ�DV�WHQ�PHWHUV��DQG�WKHLU�WDLO�LV�VRPHZKDW�
SUHKHQVLOH��DOORZLQJ�WKHP�WR�JUDVS�REMHFWV�VXFK�DV�
VLPSOH�VWLFNV��/DERL�ODUYDH�DUH�NQRZQ�DV�ZRUPV��DQG�
WKH�DPRXQW�RI�ZRUPV�SHU�ELUWK�LQFUHDVHV�DV�WKH�
PRWKHUV�DJH��<RXQJ��VKRUW�PRWKHUV�JHQHUDOO\�JLYH�
ELUWK�WR�D�VLQJOH�ZRUP��ZKLOH�WKH�ROGHU��ORQJHU�PRWKHUV�

FDQ�JLYH�ELUWK�WR�XS�WR�WZHQW\�DW�RQH�WLPH��/DERL�KDYH�
D�UHODWLYHO\�KLJK�UDWH�RI�)RUFH�VHQVLWLYLW\��DV�ROGHU�
IHPDOHV�ZLOO�RFFDVLRQDOO\�GHYHORS�WHOHNLQHWLF�SRZHUV��
�
6RFLHW\��
/DERL�KDYH�D�GHHS�UHVSHFW�IRU�DJH��DQG�WKH\�VHH�WKHLU�
VKRUWHVW�PHPEHUV�DV�DOPRVW�ZRUWKOHVV��7KLV�LV�LQ�SDUW�
EHFDXVH�VPDOOHU�/DERL�DUH�PRVW�YXOQHUDEOH�WR�
SUHGDWRUV��7KH\�DUH�D�SKLORVRSKLFDO�VRFLHW\��DQG�D�IHZ�
IROORZ�D�UHOLJLRQ�WKDW�FRQQHFWV�WR�WKH�)RUFH��+RZHYHU��
WKH\�DUH�VWLOO�YHU\�DJJUHVVLYH��DQG�IRRG�LV�WKHLU�ELJJHVW�
SULRULW\��HYHQ�RYHU�WKHLU�FRPSDQLRQV��$�IHZ�KDYH�QR�
TXDOPV�DERXW�HDWLQJ�VHQWLHQWV��D�PLQRULW\�WKDW�KDV�
VHYHUHO\�KDUPHG�WKHLU�RYHUDOO�UHSXWDWLRQ��:KHQ�WKH\�
DUH�QRW�KXQWLQJ�DQG�ILJKWLQJ��WKH�/DERL�DUH�DQ�DUWLVWLF�
VRUW��7KH\�HQMR\�PXVLF�DV�ZHOO�DV�WHQGLQJ�WR�JDUGHQV�
RI�PXOWLFRORUHG�FU\VWDOV��0DQ\�KDYH�QR�LQWHUHVW�LQ�WKH�
UHVW�RI�WKH�JDOD[\��EXW�IRU�WKRVH�ZKR�WDNH�SDUW�LQ�
RIIZRUOG�ZRUN��WKHLU�ODFN�RI�DUPV�PHDQV�WKDW�WKH\�RIWHQ�
ZRUN�EHKLQG�WKH�VFHQHV��0DQ\�DUH�VFKRODUV�RU�
SKLORVRSKHUV��ZKLOH�RWKHUV�ILQG�ZRUN�DV�EXVLQHVVPHQ��
ERWK�OHJDO�DQG�LOOHJDO��
�
+XQWLQJ�3DFNV��
/DERL�DUH�RUJDQL]HG�LQWR�KXQWLQJ�SDFNV��HDFK�RI�ZKLFK�
LV�UXOHG�E\�LWV�ORQJHVW��DQG�WKHUHIRUH�ROGHVW��PDOH�
FDOOHG�WKH�SDFN�OHDGHU��7KH�SDFN�OHDGHU�WKHQ�VHQGV�
RXW�VPDOOHU�JURXSV�FDOOHG�KXQWV��HDFK�RI�ZKLFK�LV�DOVR�
UXOHG�E\�WKH�ODUJHVW�DYDLODEOH�PDOH��ZKR�LV�FDOOHG�WKH�
FKLHI��0RVW�RI�WKH�GDQJHURXV�ZRUN�LV�FDUULHG�RXW�E\�
VPDOOHU�/DERL��7KH\�W\SLFDOO\�KXQW�RYDO\DQV��DQ�DQLPDO�
WKH�VL]H�RI�D�EDQWKD��7KLV�LV�GDQJHURXV��DV�RYDO\DQV�
ZLOO�DOVR�SUH\�RQ�VPDOOHU�/DERL�LI�JLYHQ�WKH�FKDQFH��
�
+RPHZRUOG��
/DERL�FRPH�IURP�WKH�XQLTXH�2XWHU�5LP�SODQHW�RI�
/DERL�,,��ZKLFK�KDV�D�YHU\�VORZ�URWDWLRQ��VR�GD\WLPH�
DQG�QLJKWWLPH�ODVW�IRU�D�OLWWOH�OHVV�WKDQ�WKUHH�VWDQGDUG�
PRQWKV�HDFK��6WURQJ�ZLQGV�SURYLGH�VRPH�PRGHUDWLRQ�
WR�WKH�WHPSHUDWXUH��EXW�QLJKWWLPH�LV�VWLOO�IUHH]LQJ��ZKLOH�
PDQ\�URFNV�PHOW�EHFDXVH�RI�WKH�H[WUHPH�KHDW�GXULQJ�
WKH�GD\��7KLV�PHOWLQJ�PHDQV�WKDW�WKH�JHRJUDSK\�LV�
FRQVWDQWO\�FKDQJLQJ��VR�LW�KDV�QR�SODQW�OLIH��+RZHYHU��
LW�KDV�D�ULFK�GLYHUVLW\�RI�DQLPDO�OLIH�DQG�IHDWXUHV�D�
QXPEHU�GLVWLQFW�PLQHUDOV�DQG�FU\VWDOV��7KHVH�UDUH�
FU\VWDOV�DWWUDFW�WKH�SODQHW¶V�RQO\�RIIZRUOG�WUDGH��
�
/DQJXDJH��
%HFDXVH�RI�WKHLU�LVRODWLRQ��PRVW�/DERL�RQO\�NQRZ�WKHLU�
QDWLYH�ODQJXDJH��
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/DQQLN�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�:DUIDUH�RU�6WUHHWZLVH�
,QGRPLWDEOH��5HPRYH�VHWEDFN�IURP�FULWLFDO�LQMXULHV��
IHDU��RU�WKH�GLVRULHQWHG�FRQGLWLRQ��
6LOKRXHWWH���
�
3K\VLRORJ\��
/DQQLN�DUH�VKRUW�KXPDQRLGV�ZLWK�SLQNLVK�WDQ�VNLQ��
7KH\�VWDQG�MXVW�RYHU�RQH�PHWHU�WDOO��:KLOH�PDQ\�KROG�
D�JUL]]OHG�ORRN�RI�EDWWOH�VFDUV��WKH�RQO\�IHDWXUH�
RWKHUZLVH�GLVWLQJXLVKLQJ�WKHP�DUH�ZLGH�HDUV��ZKLFK�
GURRS�GRZQZDUG�RII�RI�HLWKHU�VLGH�RI�WKHLU�KHDG��
'HVSLWH�WKHLU�VL]H��WKHVH�HDUV�DFWXDOO\�SURYLGH�YHU\�
OLWWOH�XQLTXH�EHQHILWV�DV�VHQVRU\�RUJDQV��:KLOH�VRPH�
FRQVLGHU�WKH�/DQQLN�WR�EH�SRVVLEOH�UHODWLYHV�RI�<RGD¶V�
VSHFLHV��VXFK�FODLPV�DUH�ZLWKRXW�HYLGHQFH��

6RFLHW\��
/DQQLN�DUH�EUXWDO�DQG�SULPLWLYH�EXW�QHYHUWKHOHVV�
LQWHOOLJHQW�DQG�VWURQJ�ZLOOHG��7KH\�DUH�NQRZQ�IRU�EHLQJ�
H[FHOOHQW�LQ�EDWWOH�DQG�DW�NHHSLQJ�D�FOHDU�KHDG��
VWD\LQJ�FDOP�GHVSLWH�IHDU�RU�HPRWLRQ��7KH\�FDQ�RIWHQ�
ILQG�VROXWLRQV�RXW�RI�GDQJHURXV�VLWXDWLRQV��WKDQNV�WR�
WKLV�DELOLW\��)RU�DOO�WKHLU�VWUHQJWKV��WKH\�DUH�DOVR�NQRZQ�
WR�EH�EHOOLFRVH��QRW�WR�PHQWLRQ�DUURJDQW��/DQQLN�QHYHU�
EDFN�GRZQ�LQ�D�ILJKW��1RZ��WKLV�ILJKW�LV�RIWHQ�WKH�
(PSLUH��:KLOH�WKH�/DQQLN�KDYH�ORQJ�EHHQ�
LQGHSHQGHQW��WKLV�JRHV�VWULFWO\�DJDLQVW�,PSHULDO�YLHZV��
ZKLFK�KDYH�EHHQ�VHHNLQJ�WR�DQQH[�WKH�SODQHW��7KH\�
KDYH�\HW�WR�VXFFHHG��7KH�/DQQLN�DUH�DOVR�NQRZQ�IRU�
WKHLU�PDQ\�WUDGLWLRQV��ZKLFK�RXWVLGHUV�JHQHUDOO\�ILQG�WR�
EH�VWUDQJH�DQG�SULPLWLYH��
�
$�+LVWRU\�RI�:DU��
/DQQLN�KLVWRU\�LV�ILOOHG�ZLWK�VWULIH�DQG�FRQIOLFW��GDWLQJ�
EDFN�WR�WKHLU�ILUVW�FRQWDFW�ZLWK�WKH�5HSXEOLF��&RUHOOLDQV�
DQG�'XURV�ILUVW�FDPH�WR�WKH�SODQHW�EULQJLQJ�KLJK�
WHFKQRORJ\��7KH�/DQQLN�EHFDPH�VSOLW�RQ�KRZ�WR�XVH�LW��
$QG�VR��IDFWLRQV�ZHUH�FUHDWHG�DQG�ZDU�EHJDQ��$V�
FRQIOLFW�UDJHG��RQO\�FULPLQDO�JURXSV�FDPH�LQ�WR�VWRS�LW��
ZKLFK�ZDV�WR�QR�DYDLO��(YHQWXDOO\��WKH�5HSXEOLF�LWVHOI�
LQWHUYHQHG��HQGLQJ�WKH�FRQIOLFW��:KLOH�WKH\�VRXJKW�WR�
UHGXFH�WHFKQRORJ\�LPSRUWV��LW�ZDV�XQVXFFHVVIXO��DQG�
WHFKQRORJ\�EHFDPH�SURPLQHQW��7KLV�KDV�OHG�WR�VHYHUDO�
FULPLQDO�JURXSV�FRQWUROOLQJ�WKH�SODQHW�DV�ZHOO�DV�
VPXJJOLQJ�LQ�GHYLFHV��7KH\�KDYH�DOVR�EHHQ�UXOHG�E\�
DQ�RSSUHVVLYH�PRQDUFK\��ZLWK�WKH�RQO\�WKLQJ�FORVH�WR�
OLEHUDWLRQ�EHLQJ�D�WHUURULVW�JURXS�NQRZQ�DV�5HG�,DUR��
8QGHU�,PSHULDO�FRQWURO��IHZHU�/DQQLN�KDYH�OHIW�WKHLU�
KRPH��:KLOH�QRW�DV�ZDUOLNH�DV�VRPH��WKH�WUDGLWLRQ�RI�
ZDU�DIIHFWV�HYHU\�/DQQLN��DQG�PDQ\�ILQG�LW�WR�EH�WKHLU�
FDOOLQJ��6RPH�WXUQ�LQVWHDG�WR�WKH�WKULOO�RI�VSRUWV��VXFK�
DV�3XJLO��
�
+RPHZRUOG��
/DQQLN�FRPH�IURP�D�ZRUOG�RI�WKH�VDPH�QDPH�ZKLFK�LV�
LQ�WKH�0LG�5LP��,W�FRQWDLQV�PRXQWDLQV�DQG�IRUHVWV�
SULPDULO\��,W�LV�XQLTXH�LQ�WKDW�LW�KDV�ODUJH�DPRXQWV�RI�
UHVRXUFHV�WKDW�DUH�QRW�\HW�WDSSHG�LQWR��VLQFH�LW�LV�VR�
LVRODWHG�DQG�WKH�/DQQLN�KDYH�OLWWOH�LQWHUHVW�LQ�PLQLQJ��,W�
KDV�EHHQ�VHSDUDWH�IURP�PDQ\�JDODFWLF�JRYHUQPHQWV�
LQ�SHDFH��WKRXJK�WKDW�LV�QRZ�WKUHDWHQHG�E\�WKH�
(PSLUH��
�
/DQJXDJH��
0RVW�/DQQLN�VSHDN�%DVLF�DV�ZHOO�DV�WKHLU�QDWLYH�
ODQJXDJH��/DQQLN��
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/DVDW�

�
6WDWV��
&XQQLQJ����:LOOSRZHU���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�RU�6XUYLYDO�
(DUV�DQG�)XU��5HPRYH�VHWEDFN�IRU�FROG�RU�KRW�
FRQGLWLRQV��
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��

3K\VLRORJ\��
/DVDW�DUH�D�VHQWLHQW�VSHFLHV�RI�FDUQLYRURXV�PDPPDOV�
ZLWK�D�KXPDQRLG�ERG\�VWUXFWXUH��EXW�WKH\�DUH�FRYHUHG�
LQ�OLJKW�EURZQ�IXU��)HPDOHV�DOVR�KDYH�WDQ�IXU��EXW�
WKHLUV�LV�PXFK�VKRUWHU�WKDQ�WKDW�RI�PDOHV��%HFDXVH�RI�
WKLV��PDOH�/DVDW�DUH�RIWHQ�PLVWDNHQ�IRU�:RRNLHHV��
HVSHFLDOO\�LQ�WKH�FDVH�RI�WKHLU�ELJJHVW�PHPEHUV��EXW�
WKH\�DUH�PXFK�VKRUWHU��WKLQQHU��DQG�WKHLU�IDFLDO�
VWUXFWXUH�LV�VLJQLILFDQWO\�GLIIHUHQW��/DVDW�DOVR�KDYH�D�
WDLO��7KH\�KDYH�QR�IXU�RU�KDLU�RQ�WKHLU�IDFH��DQG�WKH\�
KDYH�D�YHU\�VPDOO�QRVH��7KHLU�\HOORZ�H\HV�DUH�YHU\�
ODUJH��DOORZLQJ�WKHP�WR�VHH�ZHOO�LQ�WKH�GDUN��DQG�WKH\�
KDYH�ORQJ��SRLQWHG�HDUV��7KHVH�HDUV�DFWXDOO\�KHOS�
WKHP�WR�GLVVLSDWH�KHDW�RII�RI�WKHLU�ERG\��&RPELQHG�
ZLWK�WKHLU�LQVXODWLQJ�IXU��/DVDW�DUH�DGDSWHG�WR�D�ZLGH�
UDQJH�RI�WHPSHUDWXUHV��
�
6RFLHW\��
/DVDW�DUH�D�FXQQLQJ�SHRSOH��W\SLFDOO\�VHWWLQJ�XS�WUDSV�
LQ�RUGHU�WR�FDWFK�WKHLU�SUH\��7KHLU�FOHYHUQHVV�JLYHV�
WKHP�D�NQDFN�IRU�PHFKDQLFV��LQFOXGLQJ�WKH�
FRQVWUXFWLRQ�RI�H[SORVLYHV��7KH\�KDYH�D�VWURQJ�
WUDGLWLRQ�RI�RUDO�VWRU\WHOOLQJ��ZKLFK�JHQHUDOO\�
HPSKDVL]HV�WKH�LPSRUWDQFH�RI�FXQQLQJ��7KH\�DUH�
DOPRVW�HQWLUHO\�QRPDGLF��EXW�D�IHZ�RI�WKHP�GR�LQKDELW�
FLW\�VWDWHV��W\SLFDOO\�OLYLQJ�LQ�PXG�EULFN�EXLOGLQJV��
&LW\�VWDWHV�RIWHQ�JR�WR�ZDU��KLULQJ�WKH�QRPDGV�DV�
PHUFHQDULHV��7KHLU�UXOHUV�DUH�PRVWO\�UHOLJLRXV�ILJXUHV��
ZKRVH�UROHV�DUH�KHUHGLWDU\��
�
/DVDW�DV�6ODYHV��
0DQ\�/DVDW�DUH�VODYHV��DQG�WKDW�LV�EDVLFDOO\�WKH�RQO\�
ZD\�WKDW�WKH\�HYHU�OHDYH�WKHLU�KRPHZRUOG��+RZHYHU��
WKH\�PDNH�IRU�YHU\�SRRU�VODYHV��EHFDXVH�WKH\�DUH�
RIWHQ�DEOH�WR�RXWZLW�WKHLU�FDSWRUV�DQG�ILQG�ZD\V�WR�
HVFDSH�EHIRUH�WKH\�SURYLGH�DQ\�UHDO�YDOXH�WR�WKHLU�
RZQHU��$GGLWLRQDOO\��WKH\�ODFN�WKH�VWUHQJWK�RI�WKH�
:RRNLHHV�ZKRP�WKH\�UHVHPEOH��VR�WKH\�DUH�IDU�OHVV�
VXLWDEOH�IRU�PHQLDO�ODERU��
�
+RPHZRUOG��
/DVDW�FRPH�IURP�/DVDQ��D�YHU\�DULG�SODQHW�LQ�WKH�
VRXWKHUQ�SDUW�RI�:LOG�6SDFH��,W�KDV�VRPH�PRXQWDLQV��
EXW�DOPRVW�DOO�/DVDW�KDYH�FKRVHQ�WR�OLYH�LQ�LWV�IODW�
GHVHUWV��
�
/DQJXDJH��
/DVDW�JHQHUDOO\�VSHDN�%DVLF��EXW�ZKHQ�WKH\�GR��WKH\�
UHIHU�WR�WKHPVHOYHV�LQ�WKH�WKLUG�SHUVRQ��UDWKHU�WKDQ�
XVLQJ�SURQRXQV��

�
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/HSL�

�
6WDWV��
$JLOLW\����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�&RRUGLQDWLRQ�
+LJK�(QHUJ\��5HFHLYH�WKH�WDOHQW�³'RGJH�´�
�
3K\VLRORJ\��
/HSL�DUH�IXUU\�JUHHQ�FUHDWXUHV�WKDW�KDYH�GLVWLQFWLYH�
EXFN�WHHWK�DQG�ORQJ�HDUV��7KH\�KDYH�ODUJH�IHHW�DQG�

VWURQJ�OHJV��7KLV��FRPELQHG�ZLWK�D�IDVW�PHWDEROLVP�
DQG�D�VNLQQ\�IUDPH��JLYHV�WKHP�LPSUHVVLYH�VSHHG��
7KH\�KDYH�D�WDLO�WKDW�YDULHV�JUHDWO\�LQ�OHQJWK��7KHLU�
IDFH�DOVR�KDV�EODFN�H\HV�DQG�ZKLVNHUV��:KLOH�WKHUH�LV�
D�PLVFRQFHSWLRQ�WKDW�WKH�/HSL�HDW�VSDFH�FDUURWV��WKH\�
DUH�DFWXDOO\�FDUQLYRURXV��
�
6RFLHW\��
/HSL�DUH�NQRZQ�IRU�WKHLU�IOLJKWLQHVV��WKH\�GHVFHQGHG�
IURP�VNLWWLVK�KHUELYRUHV�DQG�OLNH�WR�VWD\�PRYLQJ��7KLV�
LV�HQKDQFHG�E\�WKHLU�FXULRVLW\�DQG�GHVLUH�WR�H[SORUH��
7KH\�DUH�LPSXOVLYH�DQG�W\SLFDOO\�KDYH�YHU\�DJJUHVVLYH�
JRDOV�IRU�DGYHQWXUH�DQG�IDPH��7KH\�DUH�DOVR�YHU\�
SULGHIXO�FUHDWXUHV�ZKR�OLNH�WR�EUDJ�DQG�VKRZ�RII��
*RLQJ�ZLWK�WKLV�LV�WKH�IDFW�WKDW�WKH\�FDQ�EH�YHU\�
VHQVLWLYH��LQ�SDUWLFXODU�ZKHQ�LW�FRPHV�WR�LQVXOWV�DERXW�
WKHLU�IDPLOLHV�RU�WKHLU�URGHQW�OLNH�DSSHDUDQFH��7KHVH�
LQVXOWV�FDQ�EULQJ�DERXW�YLROHQFH�RU�DQJHU�IURP�WKHP��
'HVSLWH�WKLV�LVVXH��PDQ\�JHW�DORQJ�ZHOO��+XPRU�LQ�
SDUWLFXODU�LV�RQH�RI�WKHLU�VWURQJ�VXLWV��7KH\�DUH�D�
UHOLJLRXV�SHRSOH��ZKLFK�WKH\�RIWHQ�WDNH�ZLWK�WKHP�
WKURXJK�OXFN\�FKDUPV��
�
/HSL�&RORQLVWV��
7KH�/HSL�DUH�RIWHQ�FRORQLVWV�IRU�PDQ\�UHDVRQV��7KH�
ILUVW�LV�WKHLU�LQFUHGLEO\�IDVW�UHSURGXFWLYH�UDWH��ZLWK�
IDPLOLHV�KDYLQJ�GR]HQV�RI�FKLOGUHQ��7KLV�PHDQW�WKDW�
WKH�RYHUSRSXODWLRQ�RI�WKHLU�ZRUOG�FDPH�TXLFNO\�DQG�
WKH\�KDYH�FRORQL]HG�PXFK�RI�WKHLU�VWDU�V\VWHP��6RPH�
VWLOO�QHHG�WR�YHQWXUH�RXW�IXUWKHU�WR�DYRLG�
RYHUSRSXODWLRQ��+RZHYHU��WKHUH�DUH�PRUH�IDFWRUV�
EHKLQG�WKHLU�H[SDQVLRQ��/HSL�DUH�QDWXUDOO\�JUHJDULRXV�
FUHDWXUHV�ZKR�DUH�FXULRXV�DQG�SUHIHU�WR�H[SORUH��
0DQ\�OLNH�WR�EH�H[SORUHUV�DQG�FRORQLVWV��
�
+RPHZRUOG��
7KH�/HSL�FRPH�IURP�WKH�&RDFKHOOH�V\VWHP�LQ�WKH�
7HUU¶VNLDU�VHFWRU�RI�WKH�0LG�5LP��:KLOH�WKHLU�RULJLQDO�
KRPHZRUOG�LV�&RDFKHOOH�3ULPH��WKH\�KDYH�DOVR�
FRORQL]HG�DOO�ILYH�SODQHWV�DQG�WKH�DVWHURLG�EHOW�LQ�WKHLU�
VWDU�V\VWHP��7KH\�KDYH�D�QRWDEOH�GURLG�LQGXVWU\��
FDOOHG�&RDFKHOOH�$XWRPDWD��ZKLFK�SURGXFHV�WKH�/(3�
VHUYDQW�GURLG��&RDFKHOOH�3ULPH�LV�D�ZRUOG�RI�YLEUDQW�
FRORUV��
�
/DQJXDJH��
/HSL�VSHDN�/HSHVH��DOVR�NQRZQ�DV�/HSS��0RVW��
KRZHYHU��TXLFNO\�OHDUQ�%DVLF�DV�D�VHFRQGDU\�
ODQJXDJH��1RQ�/HSL�FDQ�VSHDN�WKHLU�ODQJXDJH�ZLWKRXW�
LVVXH��

�
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/RUUGLDQ�+XPDQ�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�
��UDQN�LQ�3HUFHSWLRQ�
.LQHWLF�&RPPXQLFDWLRQ��$V�D�PDQHXYHU��PD\�VHQVH�
WKH�HPRWLRQDO�VWDWH�RI�DQ\RQH�LQ�VLJKW�E\�SDVVLQJ�D�
3HUFHSWLRQ�FKHFN�RSSRVHG�E\�'HFHSWLRQ��0D\�VSHQG�
DGYDQWDJH�WR�JDLQ�YDJXH�NQRZOHGJH�RI�WKHLU�
LQWHQWLRQV��0D\�DOVR�RSSRVH�'HFHSWLRQ�FKHFNV�XVLQJ�
3HUFHSWLRQ��

3K\VLRORJ\��
/RUUGLDQV�DUH�D�UDFH�RI�KXPDQV�GHILQHG�PRUH�E\�WKHLU�
FXOWXUH�WKDQ�WKHLU�JHQHWLFV��DOWKRXJK�WKH\�WHQG�WR�KDYH�
GDUNHU�VNLQ�DQG�KDLU��
�
6RFLHW\��
7KH�/RUUGLDQV¶�PRVW�XQLTXH�FXOWXUDO�WUDLW�LV�WKHLU�NLQHWLF�
FRPPXQLFDWLRQ��LQ�ZKLFK�WKH\�XVH�ERG\�ODQJXDJH�WR�
FRPPXQLFDWH��$PRQJ�WKHLU�RZQ��WKLV�DELOLW\�LV�VLPSO\�D�
ODQJXDJH��EXW�WR�WKRVH�XQIDPLOLDU�ZLWK�LW��LW�DOVR�JLYHV�
/RUUGLDQV�D�GRXEOH�HGJHG�SRZHU�WR�KLGH�WKHLU�RZQ�
HPRWLRQV�DQG�LQWHQWLRQV�ZKLOH�HDVLO\�UHDGLQJ�WKRVH�RI�
RWKHUV��%\�DQDO\]LQJ�WKH�VLOHQW�FRPPXQLFDWLRQ�RI�
WKRVH�WKH\�LQWHUDFW�ZLWK��WKH\�KDYH�DQ�XQFDQQ\�DELOLW\�
WR�UHDG�WKH�LQWHQWLRQV�RI�RWKHUV��2Q�WKH�RWKHU�KDQG��
WKH\�DUH�DFXWHO\�DZDUH�RI�WKHLU�RZQ�SRVWXUH��IDFLDO�
H[SUHVVLRQV��DQG�VXEWOH�PRYHPHQWV��ZKLFK�WKH\�DUH�
DEOH�WR�FRQWURO�LQ�RUGHU�WR�KLGH�ZKDW�WKH\�WKLQN��0DQ\�
XVH�WKLV�DELOLW\�WR�VXFFHHG�DV�PLPLFV�RU�DFWRUV��
�
7KH�.DQ]�'LVRUGHUV��
$OPRVW�������\HDUV�DJR��WKH�$UJD]GDQ�5HGRXEW�
VHFHGHG�IURP�WKH�5HSXEOLF�LQ�D�FRQIOLFW�NQRZQ�DV�WKH�
.DQ]�'LVRUGHUV��8QGHU�WKLV�QHZ�JRYHUQPHQW��
/RUUGLDQV�ZHUH�WDNHQ�RYHU�E\�WKH�0\ULDOLWHV��ZKR�
HQVODYHG�WKHLU�SRSXODWLRQ��8QGHU�WKH�UXOH�RI�WKHLU�
KDUVK�PDVWHUV��WKH�/RUUGLDQV�ZHUH�QRW�DOORZHG�WR�
VSHDN�WR�RQH�DQRWKHU��VR�WKH\�GHYHORSHG�WKH�VXEWOH�
VLJQ�ODQJXDJH�WKDW�WKH\�XVH�WR�WKLV�GD\��7KLV�ODQJXDJH�
DOORZHG�WKHP�WR�HDVLO\�FRRUGLQDWH�UHVLVWDQFH�LQ�D�ZD\�
WKDW�WKH�$UJD]GDQV�FRXOG�QRW�UHFRJQL]H��EXW�WKH\�
UHPDLQHG�HQVODYHG�IRU�����\HDUV�EHFDXVH�WKH�
5HSXEOLF�ZDV�SUHRFFXSLHG�E\�D�QXPEHU�RI�RWKHU�
FRQIOLFWV��(YHQWXDOO\��WKH\�ZHUH�IUHHG�E\�/RUUGLDQ�-HGL�
0DUL�(ODQ�1RUD��6LQFH�WKHQ��WKH\�KDYH�PHQGHG�
UHODWLRQV�ZLWK�WKH�$UJD]GDQV��ZKR�QRZ�UHJDUG�WKHLU�
DQFHVWRUV
�EUXWDOLW\�DV�VKDPHIXO��0DQ\�/RUUGLDQV�
FRQWLQXH�WR�EH�DQWL�VODYHU\�DGYRFDWHV��KRSLQJ�WKDW�WKH�
JDOD[\�FDQ�PRYH�RQ�IURP�LWV�PLVWDNHV�GXULQJ�WKH�.DQ]�
'LVRUGHUV��
�
+RPHZRUOG��
/RUUGLDQV�FRPH�IURP�/RUUG��DQ�2XWHU�5LP�SODQHW�ZLWK�
GLYHUVH�WHUUDLQ�UDQJLQJ�IURP�JODFLHUV�WR�GHVHUWV��,W�LV�
NQRZQ�PRVWO\�IRU�LWV�DFDGHPLFV��DQG�LW�KDV�RQH�RI�WKH�
JDOD[\¶V�PRVW�UHQRZQHG�XQLYHUVLWLHV��
�
/DQJXDJH��
/RUUGLDQV�W\SLFDOO\�VSHDN�%DVLF��EXW�WKH\�FDQ�DOVR�XVH�
VLOHQW�NLQHWLF�FRPPXQLFDWLRQ�DV�WKHLU�QDWLYH�ODQJXDJH��

�
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/XJXEUDD�

��������������� �
6WDWV��
&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
,QH[RUDELOLW\��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
%OLQG��8SJUDGH�WKH�GLIILFXOW\�RI�DOO�FKHFNV�WZLFH��
8SJUDGH�WKH�GLIILFXOW\�RI�3HUFHSWLRQ�DQG�9LJLODQFH�
FKHFNV���WLPHV��6XIIHU�IXUWKHU�SHQDOWLHV�DW�WKH�*0¶V�
GLVFUHWLRQ��
/HHFKOLNH�0DZ��:KHQ�XVLQJ�%UDZO��PD\�VSHQG���
DGYDQWDJH�WR�ODWFK�RQWR�WKH�WDUJHW��HQVQDULQJ�WKH�
WDUJHW�IRU���URXQGV�RU�XQWLO�WKH�WDUJHW�SDVVHV�DQ�
$WKOHWLFV�FKHFN�RSSRVHG�E\�%UDZO��:KLOH�WKH�WDUJHW�LV�
HQVQDUHG��GHDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�
KDYH�D�&ULW�UDWLQJ�RI���DQG�9LFLRXV����
8QLTXH�6HQVHV��0D\�VHQVH�XVLQJ�HFKRORFDWLRQ��DQG�
PD\�DOVR�VHQVH�KHDW��QHJDWLQJ�WKH�HIIHFWV�RI�WKH�%OLQG�
DELOLW\�LQ�PRVW�FDVHV��DGGLQJ�ERRVW�RQ�FKHFNV�WR�
GHWHFW�ZDUP�EORRGHG�FUHDWXUHV��DQG�JDLQLQJ�IXUWKHU�
EHQHILWV�ZKHQ�DSSOLFDEOH��$GG�VHWEDFN�RQ�DOO�
5DQJHG�+HDY\�DQG�5DQJHG�/LJKW�FKHFNV��
9DFXXP�'ZHOOHUV��'R�QRW�WDNH�ZRXQG�RU�VWUDLQ�
GDPDJH�GXH�WR�YDFXXP��XQEUHDWKDEOH�DWPRVSKHUH��RU�
DEQRUPDO�DLU�SUHVVXUH��
��DJHV�DYDLODEOH��
2OG��
,QWHOOHFW����$JLOLW\���
<RXQJ��
%UDZQ����,QWHOOHFW���
�
3K\VLRORJ\��
$�VKRUWHU�VSHFLHV�ZLWK�D�WXEH�OLNH�ERG\��/XJXEUDD�
KDYH�D�OHHFKOLNH�DSSHDUDQFH�DQG�D�QXPEHU�RI�XQLTXH�
SK\VLRORJLFDO�IHDWXUHV��7KHLU�VNLQ��W\SLFDOO\�D�VKDGH�RI�
OLJKW�JUD\��LV�DFWXDOO\�DQ�DXGLWRU\�RUJDQ��DV�WKH\�KDYH�
QR�HDUV��$GGLWLRQDOO\��WKHLU�VNLQ�LV�YHU\�WKLFN�DQG�
SURYLGHV�WKHP�ZLWK�H[FHOOHQW�SURWHFWLRQ�LQ�FRPEDW��
/XJXEUDD�DUH�LQFUHGLEO\�GXUDEOH�DQG�FDQ�DOVR�VWDQG�
DWWHQWLYHO\�IRU�GD\V�RQ�HQG�ZLWKRXW�UHVW��EXW�WKHLU�PRVW�
GLVWLQFW�IRUP�RI�VXUYLYDELOLW\�LV�WKDW�WKH\�FDQ�WROHUDWH�

PDQ\�FRPELQDWLRQV�RI�DLU�SUHVVXUH�DQG�JDVHV�LQ�WKH�
DLU��LQFOXGLQJ�WKH�YDFXXP�RI�VSDFH��/XJXEUDD�KDYH�
VWXEE\�OHJV��PDNLQJ�WKHP�VKRUWHU�LQ�VWDWXUH��DQG�D�
WDLO��$OWKRXJK�WKH\�WHFKQLFDOO\�KDYH�IRXU�DUPV��WZR�RI�
WKHP�DUH�YHVWLJLDO�VWXEV��7KH�RWKHU�WZR�DUH�PRUH�
GH[WHURXV��DQG�WKHLU�ILQJHUV�KDYH�D�FRPELQDWLRQ�RI�
VXFWLRQ�FXSV�DQG�WLQ\�EDUEV��JLYLQJ�WKHP�DQ�LQFUHGLEO\�
VWURQJ�JULS��+RZHYHU��LI�WKH\�ZLVK�WR�JUDVS�SUH\��WKH\�
DOVR�XVH�WKHLU�PRXWK��ZKLFK�LV�DW�WKH�WRS�HQG�RI�WKHLU�
ERG\��7KLV�ZLGH�PDZ�KDV�VKDUS�WHHWK�DUUDQJHG�LQ�
ULQJV��PDNLQJ�LW�DOPRVW�LPSRVVLEOH�WR�HVFDSH�IURP��
7KLV�PRXWK�HQFRPSDVVHV�WKHLU�HQWLUH�IDFH��DV�WKH\�
ODFN�H\HV��HDUV��RU�D�QRVH��+RZHYHU��WKH\�FDQ�DFXWHO\�
VHQVH�KHDW��DQG�WKH\�KDYH�HFKRORFDWLRQ�WR�PDS�RXW�RI�
WKHLU�VXUURXQGLQJV��$OWKRXJK�WKLV�RIWHQ�FRPSHQVDWHV�
IRU�WKHLU�ODFN�RI�YLVLRQ��WKH\�VWLOO�VWUXJJOH�WR�XVH�UDQJHG�
ZHDSRQV��/XJXEUDD�DUH�YRUDFLRXV�HDWHUV��DQG�WKH\�
DOVR�UHSURGXFH�YHU\�TXLFNO\��PDNLQJ�WKHP�OLNH�D�
SODJXH�WKDW�FDQ�GHYDVWDWH�HQWLUH�HFRV\VWHPV�LI�
XQFKHFNHG��7KH\�JURZ�LQ�VL]H�TXLFNO\��EXW�WKH\�
EHKDYH�OLNH�GRPHVWLF�DQLPDOV�IRU�WKHLU�ILUVW�VL[�PRQWKV�
RI�OLIH��)RU�WKHLU�QH[W�ILIW\�\HDUV��WKH\�DUH�VHQWLHQW�EXW�
VLPSOH�PLQGHG��,I�WKH\�UHDFK�WKH�DJH�RI�ILIW\��WKH\�
XQGHUJR�VXGGHQ�FRJQLWLYH�JURZWK��
�
6RFLHW\��
/XJXEUDD�JHQHUDOO\�IRUP�KRUGHV��ZKHUH�WKH�LQWHOOLJHQW�
HOGHUV�OHDG�WKHP�E\�PDNLQJ�PHUFHQDU\�FRQWUDFWV�DQG�
GHYLVLQJ�JHQLXV�SODQV��DV�WKH�UHVW�DUH�VLPSOH�PLQGHG�
DQG�RQO\�XVH�VKRUW�VHQWHQFHV��+RZHYHU��HYHQ�HOGHUO\�
/XJXEUDD�DUH�VLPSOH�LQ�WKDW�WKH\�KDYH�RQO\�RQH�JRDO��
IRRG��0DQ\�KRUGHV�DUH�KLUHG�DV�PHUFHQDU\�DUPLHV�VR�
WKH\�FDQ�HDW�WKHLU�HQHPLHV��ZKLOH�RWKHUV�ILQG�ZRUN�DV�
JXDUGV��ZKHUH�WKHLU�VLPSOH�UHVROYH�LV�YDOXDEOH��
�
3DUDVLWLF�'HVWUXFWLRQ��
7R�PDQ\��/XJXEUDD�DUH�SDUDVLWHV��,I�D�KRUGH�FRPHV�
DERXW�ZLWKRXW�HOGHUV�WR�JXLGH�LW��WKH\�EHFRPH�
HVVHQWLDOO\�IHUDO�DQG�WHDU�WKURXJK�SRSXODWLRQV�DQG�
HFRV\VWHPV��/XJXEUDD�KDYH�SODJXHG�WKH�5DNDWD�DQG�
WKH�&URNHV��DQG�WKH\�NLOOHG�DOO�EXW�RQH�1LRUGL��
�
+RPHZRUOG��
/XJXEUDD�FRPH�IURP�DQ�DVWHURLG�EHOW�LQ�WKH�8QNQRZQ�
5HJLRQV�FDOOHG�WKH�6WUDWRV�'LVWULEXWLRQ��EXW�WKH\�KDYH�
YLVLWHG��FRORQL]HG��RU�UDYDJHG�PDQ\�RWKHU�SODQHWV��
�
/DQJXDJH��
/XJXEUDD�VSHDN�/XJXEUDDO�EXW�FDQ�DOVR�OHDUQ�WUDGH�
ODQJXDJHV�OLNH�6\�%LVWL�DQG�5DPPRFDWH��
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/XUPHQ�

�
1RWH��
/XUPHQ��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV���+RZHYHU��MXVW�DV�
PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��
QRWKLQJ�SUHYHQWV�/XUPHQ�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
$JLOLW\����:LOOSRZHU����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
5ROOLQJ��$V�D�PDQHXYHU��PD\�EHJLQ�UROOLQJ��:KHQ�
UROOLQJ��PXVW�VSHQG�DW�OHDVW���PDQHXYHU�SHU�URXQG�
PRYLQJ��EXW�WKLV�PDQHXYHU�PD\�PRYH�WZLFH�DV�IDU��
6LOKRXHWWH���
�
3K\VLRORJ\��
/XUPHQ�DUH�OHPXU�OLNH�KXPDQRLGV�WKDW�DUH�VPDOO�LQ�
VL]H�EXW�PDNH�XS�IRU�LW�ZLWK�WKHLU�TXLFNQHVV��7KH\�DUH�
IDVW�DV�ZHOO��DEOH�WR�TXLFNO\�UXQ�RQ�WZR�IHHW��IRXU�IHHW��
RU�FXUO�XS�LQWR�D�EDOO�DQG�UROO��7KHLU�IXUU\�ERG\�FDQ�
FRPH�LQ�YDULRXV�VKDGHV�RI�EURZQ�DQG�JUD\�ZLWK�
VWULSHV��7KH\�KDYH�D�FDW�OLNH�QRVH�DQG�ODUJH�\HOORZ�

H\HV��6RPH�KDYH�ZLGH�HDUV�DV�ZHOO��7KH\�KDYH�WKLQ�
OLPEV�DQG�D�VPDOO�ERG\�WKDW�DYHUDJHV�RQH�PHWHU�LQ�
KHLJKW��7KH\�DOVR�KDYH�D�ORQJ�WDLO��
�
6RFLHW\��
/XUPHQ�DUH�VWDXQFK�SDFLILVWV�ZKR�DUH�GHWHUPLQHG��
VWURQJ�ZLOOHG��DQG�D�ELW�VWXEERUQ��7KH\�DUH�DOVR�EUDYH��
VKRXOG�WKH\�EH�IRUFHG�LQWR�FRPEDW��(YHQ�LQ�WKLV��WKH\�
WHQG�WR�XVH�QRQ�OHWKDO�PHDQV��6RPH�DUH�H[FHOOHQW�DW�
GHIHQGLQJ�WKHPVHOYHV�ZLWK�URSHV��7KH\�DUH�D�ELW�RI�D�
FRQXQGUXP�LQ�VRPH�ZD\V��:KLOH�XQGHQLDEO\�VWXEERUQ��
WKH\�DOVR�OHW�RWKHUV�KDYH�WKHLU�ZD\�ZLWK�WKHP��DQG�
VRPH�DUH�HYHQ�ZLOOLQJ�WR�GLH�E\�WKLV�
SDVVLYH�DJJUHVVLYH�PHWKRGRORJ\��:KLOH�VRPHWLPHV�
VLPSOLVWLF�LQ�WKHLU�ZD\V��WKH\�VWLOO�JHQHUDOO\�GR�ZKDW�LV�
QHHGHG�WR�SURVSHU�LI�WKHUH�LVQ¶W�DQ\RQH�WR�RSSRVH�
WKHP��7KH\�PDQDJHG�WR�PDNH�SURILWV�RII�RI�WKH�
PLQHUDO�UHVRXUFHV�RQ�WKHLU�ZRUOG�EHIRUH�WKH�WDNHRYHUV�
E\�WKH�%DQNLQJ�&ODQ��7KH\�DOVR�KDYH�GLVSOD\HG�VRPH�
LQJHQXLW\�LQ�WKHLU�KRPHV��PRYLQJ�WKH�JLDQW��IDOOLQJ�
VHHGSRGV�RQ�WKHLU�FRORQ\�RQ�0DULGXQ��'HVSLWH�WKHVH�
VXFFHVVHV��/XUPHQ�DUH�RIWHQ�YLHZHG�DV�D�
GHIHQVHOHVV�SHRSOH�DQG�DUH�FRQVLVWHQWO\�SRUWUD\HG�DV�
KHOSOHVV�YLFWLPV�LQ�QHHG�RI�GHIHQVH��
�
+HOSOHVV�9LFWLPV��
/XUPHQ�SURVSHUHG�XQWLO�D�WDNHRYHU�RI�WKH�,QWHU*DODFWLF�
%DQNLQJ�&ODQ�RQ�WKHLU�ZRUOG��7KH�5HSXEOLF�GLG�OLWWOH�WR�
VWRS�LW�DV�WKH�/XUPHQ�EHFDPH�VODYHV�WR�WKH�0XXQV��
7KH\�ZRUNHG�LQ�PLQHV��KDUYHVWLQJ�WKH�FU\VWDO�GHSRVLWV�
RI�WKH�SODQHW��7KH�/XUPHQ�ZHUH�SDVVLYH�DJJUHVVLYH�
DV�HYHU��FRQWHQW�WR�UHPDLQ�LQ�WKH�VLWXDWLRQ�DQG�KDYH�
WKH�PRUDO�KLJK�JURXQG�RQ�DQ\�GHEDWHV�WKH\�VKRXOG�
HQWHU��0\JHHWR�ZDV�DQ�HIIHFWLYH�PRQH\PDNHU�IRU�WKH�
%DQNLQJ�&ODQ���ZKLFK��DW�WKH�WLPH��ZDV�DOLJQHG�VOLJKWO\�
WRZDUGV�WKH�&RQIHGHUDF\��6HHNLQJ�WR�WDNH�DZD\�,*%&�
DVVHWV��WKH�5HSXEOLF�EURXJKW�ZDU�WR�0\JHHWR��:LWK�
VRPH�/XUPHQ�VXGGHQO\�IUHH��PDQ\�RI�WKHP�GHFLGHG�WR�
OHDYH��7KH\�ZDQWHG�QR�SDUW�LQ�WKH�&ORQH�:DUV��7KH\�
PRVWO\�VWXFN�WRJHWKHU��VHWWLQJ�XS�FRORQLHV�RQ�ZRUOGV�
OLNH�0DULGXQ��
�
+RPHZRUOG��
/XUPHQ�FRPH�IURP�0\JHHWR��DQ�LF\�ZRUOG�FRYHUHG�LQ�
FU\VWDOV��$Q\�VWLOO�RQ�0\JHHWR�DUH�VODYHV�WR�WKH�,*%&��
ZKLFK�LV�XQGHU�GLUHFW�FRQWURO�RI�(PSHURU�3DOSDWLQH��
�
/DQJXDJH��
/XUPHVH�LV�WKH�FROOHFWLYH�QDPH�IRU�WKH�GLDOHFWV�RI�WKH�
PDQ\�/XUPHQ�WULEHV��0RVW�DOVR�NQRZ�%DVLF��
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/XWULOOLDQ�

�
6WDWV��
3UHVHQFH����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
%OXEEHU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
�
3K\VLRORJ\��
/XWULOOLDQV�DUH�FKXEE\�PDPPDOV�ZKRVH�EOXEEHU�NHHSV�
WKHP�ZDUP��7KHLU�WKLFN�VNLQ�FDQ�EH�UHGGLVK��WDQ��RU�D�
SDOH�ZKLWH��7KHLU�KDQGV�FDQ�KDYH�WKUHH��IRXU��RU�ILYH�

ILQJHUV��ZKLFK�RFFDVLRQDOO\�LQFOXGH�FODZV��7KHLU�
QHFNOHVV�KHDG�KDV�SRLQWHG�HDUV��ODUJH�EODFN�H\HV��D�
ZLGH�FOHIW�PRXWK��DQG�D�IODW�QRVH��%URZQ�KDLU�FDQ�
JURZ�DWRS�WKHLU�KHDG�DQG�RQ�WKHLU�MRZOV��
�
6RFLHW\��
/XWULOOLDQV�DUH�W\SLFDOO\�QRPDGLF�DQG�DGYHQWXURXV��
0DQ\�HQMR\�EXVLQHVV��D�MRE�LQ�ZKLFK�WKH\�DUH�FXQQLQJ�
DQG�EROG��7KHLU�ZD\V�KDYH�HYHQ�FUHDWHG�WKH�SKUDVH�
³/XWULOOLDQ�%DUJDLQ�´�D�GHDO�LQ�ZKLFK�ERWK�VLGHV�EHQHILW��
EXW�RQH�VLGH�GRHV�PXFK�EHWWHU��'HVSLWH�JUHHG��WKH\�
JHW�DORQJ�YHU\�ZHOO��WHQGLQJ�WR�EH�OLNDEOH��7KH\�DUH�
JUHJDULRXV�LQ�WKHLU�TXHVW�IRU�SURILW��WUDYHOOLQJ�WKH�
JDOD[\�GXULQJ�WKHLU�DGYHQWXUHV��7KH\�KDYH�EHHQ�
IULHQGO\�WRZDUGV�WKRVH�WKDW�KDYH�FRPH�WR�WKHP��
DOWKRXJK�WKLV�KDV�FUHDWHG�DQLPRVLW\�ZLWK�RQH�RI�WKHLU�
QHLJKERUV��WKH�0XJDDUL��7KHVH�RQFH�UXOHG�D�VHFWRU�RI�
VSDFH�LQFOXGLQJ�/XWULOOLD��EHIRUH�5HSXEOLF�DQQH[DWLRQ�
RXVWHG�WKHP�IURP�SRZHU��7KH�0XJDDUL�EODPH�WKH�
/XWULOOLDQV�LQ�SDUWLFXODU�IRU�WKLV�HYHQW��DV�WKH\�KDYH�
JRWWHQ�DORQJ�WKH�EHVW�ZLWK�WKH�KXPDQV��
�
&URZGHG�&LWLHV��
&RPLQJ�IURP�D�FURZGHG�KRPHZRUOG�KDV�KDG�PDQ\�
HIIHFWV�RQ�WKH�/XWULOOLDQV��2QH�RI�WKH�PRVW�QRWDEOH�LV�D�
ODFN�RI�UHVSHFW�IRU�SHUVRQDO�VSDFH��:KLOH�WKHLU�VRFLDO�
VNLOOV�FDQ�RIWHQ�PDNH�XS�IRU�WKLV�HUURU��LW�KDV�DOVR�KDG�
DQRWKHU�PDMRU�HIIHFW��GLVSHUVLQJ�WKH�/XWULOOLDQV��7KH\�
DUH�D�FRPPRQ�VLJKW�WKURXJKRXW�WKH�*UHDWHU�-DYLQ��
ZKHUH�WKH\�DFW�DV�HQWUHSUHQHXUV�DQG�PHUFKDQWV��,W�
FDQ��RI�FRXUVH��KDYH�GLIIHUHQW�HIIHFWV�RQ�HDFK�
/XWULOOLDQ��2QH�PLJKW�VHHN�XUEDQ�DUHDV�VLPLODU�WR�WKDW�
RI�KLV�KRPH��ZKLOH�DQRWKHU�PLJKW�VHHN�WR�DYRLG�FLWLHV��
FKRRVLQJ�WR�VWDUW�OLIH�DQHZ�LQ�D�PRUH�UXUDO�ORFDWLRQ��
�
+RPHZRUOG��
'HVSLWH�KDYLQJ�MXVW�����PLOOLRQ�SHRSOH��/XWULOOLD�LV�YHU\�
FURZGHG��$�FROG�SODQHW��LW�LV�YHU\�GLVWLQFWLYH�IRU�D�
PRGHUQ�\HW�QRPDGLF�OLIHVW\OH��7KH�FLWLHV�DUH�ZKHHOHG��
WUDYHOOLQJ�DURXQG�WKH�SODQHW�LQ�RUGHU�WR�UHDFK�QHZ�
UHVRXUFHV�DQG�DYRLG�SUHGDWRUV��+DOI�WKHVH�FLWLHV�JR�
HDVW��WKH�RWKHU�KDOI�JR�ZHVW��6PDOOHU�WUDQVSRUWV�JR�
EHWZHHQ�WKH�FLWLHV��7KHVH�FLWLHV�DUH�YHU\�FURZGHG��VR�
PDQ\�/XWULOOLDQV�FKRVH�WR�ILQG�QHZ�RSSRUWXQLWLHV�RQ�D�
GLIIHUHQW�SODQHW��7KH\�KDYH�FRORQLHV�RQ�.LUWDUNLQ��
*HUUHQWKXP��DQG�,RQH��
�
/DQJXDJH��
/XWULOOLDQV�VSHDN�/XWULOOLDQ��DV�ZHOO�DV�%DVLF�WR�FRQGXFW�
EXVLQHVV�ZLWK��,W�LV�D�UDWKHU�FKRSS\�ODQJXDJH��

�

170



0DQGDORULDQ�

���������� �
1RWH��
0DQGDORULDQV�DUH�D�FXOWXUH�DQG�D�UHOLJLRQ��QRW�D�
VSHFLHV��EXW�WKHLU�XQLTXH�ZD\V�FUHDWH�WKH�QHHG�IRU�D�
XQLTXH�SURILOH��0HPEHUV�RI�DQ\�VSHFLHV�ZKR�IROORZ�
0DQGDORULDQ�FXOWXUH�PD\�XVH�WKLV�SURILOH��PRGLI\LQJ�
WKHLU�VWDUWLQJ�VWDWV��7KH�IROORZLQJ�JURXSV�PD\�XVH�
WKHVH�VWDWV��
7UXH�0DQGDORULDQV�
'HDWK�:DWFK�PHPEHUV�
7KRVH�UDLVHG�DV�0DQGDORULDQV�ZKR�KDYH�DEDQGRQHG�
WKHLU�IRUPHU�ZD\V�
&HUWDLQ�&ORQH�7URRSHUV�WUDLQHG�E\�0DQGDORULDQV�VXFK�
DV�.DO�6NLUDWD�DQG�:DORQ�9DX�
�
6WDWV��
����;3�
0D\�FKRRVH���RI�WKH�IROORZLQJ�VSHFLDO�DELOLWLHV��
(QGXULQJ�:DUULRUV��5HFHLYH�WKH�WDOHQWV�³+DUG�
+HDGHG´�DQG�³7RXJKHQHG�´�
*DGJHWHHUV��5HFHLYH�WKH�WDOHQW�³-XU\�5LJJHG�´�
&RPEDWLYH�1DWXUHV��$Q\���&RPEDW�VNLOOV�EHFRPH�
FDUHHU�VNLOOV��
6QLSHUV��5HFHLYH�WKH�WDOHQW�³7UXH�$LP�´�
�
3K\VLRORJ\��
0DQGDORULDQV�KDYH�QR�VSHFLILF�SK\VLRORJ\�RU�
EORRGOLQH��7KH\�FDQ�FRPH�IURP�DQ\�VSHFLHV�RU�IDPLO\��
�
6RFLHW\��
0DQGDORULDQV�KDYH�D�ULFK�FXOWXUH�YDOXLQJ�KRQRU��
IDPLO\��DQG�ZDUIDUH��7KH\�MXGJH�VWDWXV�SXUHO\�E\�
PHULW��ZKLFK�LV�PRVWO\�FRPEDWLYH�DELOLW\��7KH\�KDYH�D�
ORRVH�JRYHUQPHQW�RI�FKLHIWDLQV�ZKR�UXOH�FODQV��DOO�
VXERUGLQDWH�WR�D�VLQJOH�³0DQG¶DORU�´�7KH\�DUH�

JHQHURXV�DQG�JHW�DORQJ�ZHOO�ZLWK�WKHLU�RZQ��DOORZLQJ�
IRU�PLQLPDO�HFRQRPLF�UHJXODWLRQV��7KH\�DUH�UXWKOHVV�LQ�
FRPEDW�DQG�RIWHQ�JHW�LQYROYHG�LQ�ZDUV�IRU�WKH�VDNH�RI�
LW�DV�PHUFHQDULHV��0DQGDORULDQV�SODFH�KLJK�YDOXH�LQ�
IDPLO\��0DUULDJH�LV�GRQH�VKRUWO\�DIWHU�WKH�DJH�RI�
VL[WHHQ�DQG�LV�IRU�OLIH��DQG�FKLOGKRRG�ODVWV�XQWLO�DJH�
WKLUWHHQ��$GRSWLRQ�LV�D�FRPPRQ�SUDFWLFH�DV�ZHOO��
%HLQJ�GLVRZQHG�E\�D�FKLOG�LV�FRQVLGHUHG�RQH�RI�WKH�
ZRUVW�LQVXOWV��DQG�GRLQJ�VR�HDUQV�WKH�WLWOH�RI�³GDU¶EXLU�´�
0DQGDORULDQV�VWULYH�WR�IROORZ�WKH�³5HVRO¶QDUH�´�D�
VHULHV�RI�VL[�WHQHWV��7KHVH�WHQHWV�DUH�ZHDULQJ�
0DQGDORULDQ�DUPRU��VSHDNLQJ�WKH�0DQGR¶D�ODQJXDJH��
GHIHQGLQJ�RQH¶V�IDPLO\��UDLVLQJ�FKLOGUHQ�LQ�WKH�
0DQGDORULDQ�ZD\V��FRQWULEXWLQJ�WR�WKH�FODQ¶V�ZHOIDUH��
DQG�UDOO\LQJ�WR�WKH�0DQG¶DORU�LI�VXPPRQHG��0DQGRV�
DUH�QRW�HQWLUHO\�XQLWHG��KRZHYHU��'HDWK�:DWFK�LV�D�
PRUH�EUXWDO�JURXS�WKDW�ZLSHG�RXW�PRVW�7UXH�
0DQGDORULDQV�DW�*DOLGUDDQ�DQG�IRFXV�RQ�WHUURULVP�
UDWKHU�WKDQ�KRQRUDEOH�ZDUIDUH��0DQGDORULDQV�DOVR�
KDYH�D�UHOLJLRQ��ZKLFK�LQFOXGHV�EHFRPLQJ�D�FROOHFWLYH�
VRXO�DIWHU�GHDWK��WKH�0DQGD��
�
0DQGDORULDQ�$UPRU��
2XWVLGHUV��RU�³DUXHWLLVH´��UDUHO\�VHH�D�0DQGR�RXWVLGH�
DUPRU��$UPRU�PHDQV�PDQ\�WKLQJV�IRU�0DQGDORULDQV��
6RPH��VXFK�DV�%RED�)HWW��ZHDU�LW�EXW�KDYH�QR�RWKHU�
FRQQHFWLRQ�WR�WKH�WUXH�0DQGDORULDQ�ZD\V��)RU�PRVW��LW�
LV�D�YLWDO�HOHPHQW�RI�FXOWXUH�DQG�SURWHFWLRQ��
0DQGDORULDQ�$UPRU�XVHV�WKH�SURILOH�IRU�+HDY\�%DWWOH�
$UPRU�EXW�KDV���+DUG�3RLQWV��5DULW\����DQG�FRVWV�
������FUHGLWV��,W�FRPHV�LQ�PDQ\�FRORUV�DQG�LQFOXGHV�
PDQ\�SODWHV�LQ�D�GLVWLQFWLYH�SDWWHUQ�RYHU�D�ERG\�JORYH��
ZLWK�D�KHOPHW�WKDW�KDV�D�7�VKDSHG�YLVRU��'LIIHUHQW�
FRORUV�UHSUHVHQW�GLIIHUHQW�FRQFHSWV��LQFOXGLQJ�EOXH�IRU�
UHOLDELOLW\��JUD\�IRU�PRXUQLQJ��UHG�WR�KRQRU�D�SDUHQW��
EODFN�IRU�MXVWLFH��IRU�UHYHQJH��JUHHQ�IRU�GXW\��RUDQJH�
IRU�D�OXVW�IRU�OLIH��DQG�ZKLWH�IRU�D�QHZ�EHJLQQLQJ��0RVW�
LQFOXGH�MHWSDFNV�DQG�EXLOW�LQ�JDGJHWV��6RPH�DUH�PDGH�
ZLWK�EHVNDU��RU�0DQGDORULDQ�,URQ��
�
+RPHZRUOG��
0DQGDORUH�LV�D�GLIILFXOW�2XWHU�5LP�ZRUOG�RI�D�GLYHUVH�
HFRV\VWHP��7KH�7UXH�0DQGDORULDQV�KDYH�ORVW�SRZHU�
WR�WKH�(PSLUH��
�
/DQJXDJH��
0RVW�0DQGDORULDQV�NQRZ�0DQGR¶D�DQG�%DVLF��:KLOH�
0DQGR¶D�FDQ�EH�VSRNHQ�E\�LWVHOI��PRVW�0DQGDORULDQV�
VSHDN�%DVLF�ZKLOH�RFFDVLRQDOO\�LQVHUWLQJ�0DQGR¶D��
0DQGR�SOD\HUV�VKRXOG�H[WHQVLYHO\�VWXG\�0DQGR¶D��
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0DQWHOOLDQ�6DYULS�

�
6WDWV��
%UDZQ����$JLOLW\����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�RU�5HVLOLHQFH�
7KLFN�+LGHV��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
)DQJV��0D\�VSHQG���DGYDQWDJH�RQ�D�VXFFHVVIXO�%UDZO�
FKHFN�WR�ELWH��$�WDUJHW�ZKR�KDV�EHHQ�ELW�PXVW�VXFFHHG�
LQ�DQ�DYHUDJH�5HVLOLHQFH�FKHFN�RU�EH�LPPRELOL]HG�IRU�
��URXQGV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
0DQWHOOLDQ�6DYULSV�DUH�KXONLQJ�FUHDWXUHV�ZKR�DUH�
W\SLFDOO\�IRXU�PHWHUV�WDOO��7KH\�DUH�ZLGH��KXQFKHG�
RYHU��DQG�H[WUHPHO\�PXVFXODU��7KHLU�DUPV�DUH�ORQJ�
HQRXJK�WR�HDVLO\�UHDFK�WKH�JURXQG�DQG�KDYH�VKDUS�
FODZV�RQ�HDFK�KDQG��7KH\�KDYH�WKUHH�WRHV�DQG�IRXU�

ILQJHUV��6DYULSV�DUH�EDOG�EXW�KDYH�D�KXPDQRLG�IDFH��
KRZHYHU��WKH\�KDYH�VKDUS�IDQJV�ZLWK�SRLVRQ�LQ�WKHP��
7KHLU�QHFN�LV�IDLUO\�ORQJ��6DYULSV�DUH�EDUHO\�VHQWLHQW��
EXW�WKH\�DUH�VWLOO�VPDUW�HQRXJK�WR�XVH�WRROV��VSHDN�D�
ODQJXDJH��DQG�FUHDWH�FORWKLQJ�IRU�WKHPVHOYHV��7KH\�
OLYH�IRU�DERXW�����\HDUV��
�
6RFLHW\��
'HVSLWH�WKH�IDFW�WKDW�WKH\�DUH�VHQWLHQW��6DYULSV�DUH�VWLOO�
D�YHU\�EUXWDO�VSHFLHV��DQG�WKH\�DUH�LQFOLQHG�WRZDUG�
FRPEDW��)HZ�XVH�WHFKQRORJ\��PXFK�OHVV�XQGHUVWDQG�
LW��7KH\�VSHDN�YHU\�OLWWOH��7KH\�JHQHUDOO\�KXQW�SUH\�LQ�
WKH�ZLOG�WR�VXUYLYH��EXW�RWKHUV�PDNH�LW�DV�ERXQW\�
KXQWHUV�RU�KLUHG�JXQV��
�
3UHMXGLFH��
0DQWHOOLDQ�6DYULSV�KDYH�EHHQ�SUHMXGLFHG�DJDLQVW�
WKURXJKRXW�KLVWRU\��0RVW�RI�WKLV�FRPHV�EDFN�WR�WKH�
UHFXUULQJ�GHEDWH�WKDW�LV�WKHLU�VHQWLHQFH��7R�PDQ\��
6DYULSV�DUH�QRQ�VHQWLHQW�DQG�FDQ�EH�WUHDWHG�DV�
OLYHVWRFN��0DQ\�RQ�2UG�0DQWHOO�ZKR�PXUGHU�DV�SDUW�RI�
WKHLU�EXVLQHVV�EODPH�WKHVH�PXUGHUV�RQ�6DYULSV��
.LOOLQJ�6DYULSV�IRU�IRRG�LV�VWLOO�VDQFWLRQHG�E\�WKH�
(PSLUH��DV�VRPH�SHRSOH�HQMR\�WKHLU�PHDW��%HFDXVH�RI�
WKLV��6DYULSV�KDYH�KDG�WKHLU�SRSXODWLRQ�UHGXFHG�DQG�
RQO\�VXUYLYH�LQ�WKH�6FUDSODQGV��(YHQ�VRPH�RI�WKRVH�
ZKR�XVHG�6DYULSV�IRU�ZRUN�FRQVLGHU�WKHP�OLNH�DQLPDOV�
ZKR�PXVW�EH�NHSW�RQ�D�OHDVK�DQG�JLYHQ�YHU\�VLPSOH�
WDVNV��3HUKDSV�WKH�PRVW�QRWDEOH�XVH�RI�6DYULSV�LV�
WKHLU�DSSHDUDQFH�LQ�GHMDULN��D�VWUDWHJ\�JDPH�LQ�ZKLFK�
SOD\HUV�FRQWURO�YDULRXV�DQLPDOV�DQG�DWWHPSW�WR�NLOO�
WKHLU�RSSRQHQWV¶�DQLPDOV��6DYULSV�DUH�RQH�RI�WKH�
SLHFHV�LQ�WKLV�JDPH��
�
+RPHZRUOG��
6DYULSV�FRPH�IURP�2UG�0DQWHOO��D�ODZOHVV�0LG�5LP�
ZRUOG�WKDW�ZDV�ILUVW�HVWDEOLVKHG�DV�D�3LXV�'HD�RXWSRVW��
,W�IHDWXUHV�XUEDQ�VSUDZOV�VXFK�DV�:RUOSRUW��EXW�PRVW�
RI�WKH�QDWLYH�QDWLYH�6DYULSV�OLYH�LQ�WKH�JLDQW�MXQN\DUGV�
WKDW�DUH�WKH�6FUDSODQGV��,W�LV�D�YHU\�LQGXVWULDO�SODQHW�
WKDW�IRFXVHV�RQ�PDQXIDFWXULQJ��3ROOXWLRQ�KDV�JUHDWO\�
KDUPHG�WKH�ZRUOG��UDLVLQJ�WKH�WHPSHUDWXUH�DQG�
PHOWLQJ�LFH�FDSV��%RXQW\�KXQWHUV�DUH�YHU\�FRPPRQ�RQ�
WKH�ZRUOG��VR�LW�KDV�GHYHORSHG�D�UHSXWDWLRQ�IRU�EHLQJ�
XQVDIH�IRU�VPXJJOHUV��
�
/DQJXDJH��
$OWKRXJK�0DQWHOOLDQ�6DYULSV�GRQ¶W�WDON�YHU\�PXFK��
WKH\�FDQ�VSHDN�%DVLF��0RVW�VSHDN�WKHLU�RZQ�
ODQJXDJH��ZKLFK�LV�FDOOHG�6DYULS��
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0DUDVDQ�

����������� �
6WDWV��
,QWHOOHFW����$JLOLW\���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�$VWURJDWLRQ�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
&\EHUQHWLFV��$OZD\V�FRXQW�DV�KDYLQJ�D�GDWDSDG��
QDYLFRPSXWHU��DQG�FRPOLQN�DYDLODEOH��ZKLFK�GR�QRW�
FRXQW�WRZDUG�WKH�F\EHUQHWLF�LPSODQW�FDS��
�
3K\VLRORJ\��
0DUDVDQV�DUH�D�VSHFLHV�RI�ODUJHU�KHUELYRUHV�ZLWK�
VKRUW�EXW�WKLFN�OHJV��ORQJ�DUPV��DQG�ZLGH�KLSV��$V�
PDUVXSLDOV��0DUDVDQ�IHPDOHV�DUH�DOVR�GLVWLQJXLVKHG�
E\�D�SRXFK�RQ�WKHLU�VWRPDFK��7KH\�KDYH�D�ZLGH�
PRXWK�DQG�ODFN�D�QRVH��7KHLU�H\HV��KLJK�RQ�WKHLU�
IRUHKHDG��DUH�VPDOO��EXW�WKH\�PDNH�XS�IRU�WKHP�ZLWK�
VHQVRU\�VWDONV�WKDW�JURZ�IURP�WKHLU�FKHHNV��0DUDVDQV�
JHQHUDOO\�GR�QRW�ZHDU�FORWKHV��EXW�WKH\�GR�KDYH�D�
EDQG�RI�F\EHUQHWLF�LPSODQWV�JRLQJ�DURXQG�WKH�EDFN�RI�
WKHLU�KDLUOHVV�KHDG��ZKLFK�DXJPHQW�WKHLU�EUDLQ�DQG�
DOORZ�WKHP�WR�FRPPXQLFDWH�LQVWDQWO\�ZLWK�RQH�
DQRWKHU��$OWKRXJK�WKHLU�F\EHUQHWLFV�DXJPHQW�WKHLU�
PLQG��WKHLU�ERG\�LV�PXFK�VORZHU�WKDQ�WKH\�FDQ�WKLQN��
VR�WKH\�DUH�TXLWH�FOXPV\��

6RFLHW\��
0DUDVDQV�KDYH�D�GLVWLQFW�PLQGVHW�EHFDXVH�RI�WKHLU�
F\EHUQHWLFV��7KH\�DUH�W\SLFDOO\�GHHS�LQ�WKRXJKW��
FRQVWDQWO\�PDNLQJ�PDWKHPDWLFDO�FDOFXODWLRQV��VR�WKH\�
DUHQ¶W�DOZD\V�IRFXVHG�LQ�WKH�SUHVHQW��7KH\�DUH�IDLUO\�
HDV\JRLQJ��EXW�WKH\�DUH�DOVR�VRFLDOO\�DZNZDUG��
VSHDNLQJ�EHIRUH�WKH\�WKLQN�LQ�ZD\V�WKDW�FRPH�DFURVV�
DV�UXGH�RU�TXLUN\��7KH\�GHYHORSHG�D�SHDFHIXO�VRFLHW\�
DQG�DUH�KHDYLO\�UHOLDQW�RQ�WKH�PDWKHPDWLFDO�LQWXLWLRQ�
JUDQWHG�WR�WKHP�E\�WKHLU�LPSODQWV�WR�FRPPXQLFDWH��
SUHGLFW�ZHDWKHU��DQG�QDYLJDWH�WKH�VWDUV��
�
0DUDVDQV�DQG�WKH�(PSLUH��
3ULRU�WR�EHLQJ�GLVFRYHUHG�E\�WKH�(PSLUH��WKH�
0DUDVDQV�IRUPHG�D�GHPRFUDWLF�JRYHUQPHQW�FDOOHG�WKH�
0LQGQHW�LQ�ZKLFK�FLWL]HQV�FRQVWDQWO\�LQWHUDFWHG�ZLWK�
HOHFWHG�RIILFLDOV�FDOOHG�(OHFWQRGHV�XVLQJ�WKHLU�
LPSODQWV��7KH�0DUDVDQV�ZHUH�LQDGYHUWHQWO\�
GLVFRYHUHG�E\�WKH�,PSHULDOV��ZKR�ZHUH�H[SORULQJ�WKHLU�
QHEXOD�LQ�VHDUFK�RI�SODQHWV�ZLWK�PLQHUDO�UHVRXUFHV�RU�
VWDEOH�K\SHUODQHV��7KH\�GHPDQGHG�WKDW�WKH�0DUDVDQV�
DVVLVW�ZLWK�WKHLU�VHDUFK��ZKR�GHFOLQHG��$OWKRXJK�WKH�
0DUDVDQV�KDG�WKH�H[WHQVLYH�QDYLJDWLRQ�GDWD�WKH�
(PSLUH�QHHGHG��WKH�,PSHULDOV�KDG�QR�ZD\�WR�H[WUDFW�LW�
IURP�VXFK�IRUHLJQ�FRPSXWHUV�ZLWKRXW�WKH�0DUDVDQ¶V�
DVVLVWDQFH��&KDQJLQJ�SODQV��WKH�,PSHULDOV�GHYHORSHG�
D�IRUP�RI�LRQ�ZHDSRQ�FDOOHG�D�UHVRQDWRU�ZKLFK�FRXOG�
GLVUXSW�WKHLU�F\EHUQHWLFV�WR�SDLQIXO�UHVXOWV��7KH\�HYHQ�
FUHDWHG�D�ODUJHU�VFDOH�YHUVLRQ�RI�WKH�WHFKQRORJ\�ZKLFK�
FRXOG�WRUWXUH�WKHP�DW�D�SODQHW�ZLGH�VFDOH��1RZ�
KHOSOHVV��WKH�0DUDVDQ�JRYHUQPHQW�KDV�FROODSVHG��DQG�
RI�WKH�WZHOYH�ELOOLRQ�VHQWLHQWV�ZKR�RQFH�PDGH�XS�WKHLU�
VRFLHW\��WKHUH�DUH�D�FRXSOH�KXQGUHG�VWUDJJOHUV�ZKR�
IOHG�WKH�(PSLUH�E\�HVFDSLQJ�LQWR�WKH�EURDGHU�JDOD[\��
$�IHZ�RI�WKHLU�FRORQLHV�UHPDLQ�KLGGHQ��ZKHUH�WKH\�
KDUERU�PRVW�RI�WKH�ODVW�IUHH�0DUDVDQV��)RU�WKHLU�SDUW��
WKH�5HEHO�$OOLDQFH�EHOLHYHV�WKDW�LQWHUYHQLQJ�WR�KHOS�
WKH�0DUDVDQV�ZRXOG�RQO\�VXEMHFW�WKH�VSHFLHV�WR�
IXUWKHU�SXQLVKPHQW��
�
+RPHZRUOG��
0DUDVDQV�FRPH�IURP�0DUDVDL��D�KLJK�WHFK�SODQHW�LQ�
WKH�,QQHU�5LP�ZKLFK�LV�LVRODWHG�IURP�WKH�UHVW�RI�WKH�
JDOD[\�E\�D�QHEXOD��7KH\�KDYH�WZHQW\�FRORQLHV��DOO�RI�
ZKLFK�DUH�ZLWKLQ�WKH�VDPH�QHEXOD��
�
/DQJXDJH��
%HFDXVH�WKH\�ZHUH�GLVFRYHUHG�E\�WKH�JDOD[\�RQO\�
UHFHQWO\��PRVW�0DUDVDQV�RQO\�NQRZ�WKHLU�QDWLYH�
ODQJXDJH��

�
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0HHULDQ�

�
6WDWV��
&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
3RLVRQ�7ROHUDQFH��5HPRYH�SHQDOWLHV�IRU�PRVW�WR[LQV�
RU�UHGXFH�GLIILFXOW\�WR�UHVLVW�WR[LQV�E\�XS�WR���DW�WKH�
*0¶V�GLVFUHWLRQ��
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
6LOKRXHWWH���
�
3K\VLRORJ\��
0HHULDQV�DUH�D�VSHFLHV�RI�QHDU�KXPDQV�ZLWK�PHWDOOLF�
KDLU�DQG�H\HV��W\SLFDOO\�VLOYHU�RU�JROG�LQ�FRORU��7KH\�
DUH�PXFK�VKRUWHU�WKDQ�KXPDQV�RQ�DYHUDJH��JHQHUDOO\�
D�ELW�PRUH�WKDQ�D�PHWHU�WDOO��$OWKRXJK�WKH\�DUH�VORZ�
EHFDXVH�RI�WKHLU�VKRUW�VWULGHV��WKH\�DUH�EXON\�DQG�
UHVLOLHQW�GHVSLWH�WKHLU�VWDWXUH��7KHLU�PRVW�QRWDEOH�
SK\VLRORJLFDO�DGYDQWDJH�HYROYHG�UHODWLYHO\�UHFHQWO\��LQ�
RUGHU�WR�DGDSW�WR�SROOXWHG�PLQHV��7KHLU�OXQJV�QDWXUDOO\�
ILOWHU�RXW�WR[LQV��DOORZLQJ�WKHP�WR�VXUYLYH�LQ�KLJKO\�WR[LF�

DWPRVSKHUHV�ZKHUH�RWKHU�VSHFLHV�ZRXOG�UHTXLUH�D�
EUHDWK�PDVN��
�
6RFLHW\��
0HHULDQV�DUH�D�PHWLFXORXV�VSHFLHV��JRLQJ�DERXW�WKHLU�
EXVLQHVV�FDOPO\�DQG�ZLWKRXW�KDVWH��7KH\�WHQG�WR�EH�
RSWLPLVWLF�DQG�FKHHUIXO��DQG�WKH\�KDYH�D�IULHQGO\�
GHPHDQRU��7KH\�SUHIHU�WR�VSHDN�H\H�WR�H\H��DQG�WKH\�
JHQHUDOO\�XVH�UHSXOVRUOLIW�FKDLUV�WR�HOHYDWH�WKHPVHOYHV�
WR�WKH�H\H�OHYHO�RI�RWKHU�VSHFLHV��$V�WKH\�VHH�LW��
OLWHUDOO\�ORRNLQJ�GRZQ�RQ�VRPHRQH�ZLOO�SUHYHQW�ERWK�
SDUWLHV�IURP�YLHZLQJ�HDFK�RWKHU�DV�HTXDOV��0HHULDQV�
HPSKDVL]H�VXFK�LGHDV�RI�HTXDOLW\�DQG�IDLUQHVV��DQG�
WKH\�H[FHO�DW�YLHZLQJ�FRQWHQWLRXV�LVVXHV�IURP�DOO�
SRLQWV�RI�YLHZ��VR�WKH\�DUH�VHHQ�DV�IDLU�MXGJHV��
+RZHYHU��WKHLU�VWURQJ�HPSDWK\�PDNHV�LW�KDUG�IRU�WKHP�
WR�PDNH�GHFLVLRQV��VR�WKH\�ZLOO�RIWHQ�GHOLEHUDWH�IRU�D�
ORQJ�WLPH�EHIRUH�DFWLQJ�RQ�DQ\WKLQJ��,W�DOVR�PDNHV�
WKHP�VXEPLVVLYH�DQG�DJUHHDEOH�WRZDUGV�RWKHUV��
�
&RUUXSWLRQ�DQG�([SORLWDWLRQ��
0HHULDQV�KDYH�EHHQ�DW�WKH�PHUF\�RI�RIIZRUOG�LQWHUHVWV�
VLQFH�WKHLU�KRPHZRUOG�RI�%DQGRPHHU�ZDV�ILUVW�
GLVFRYHUHG�E\�WKH�ODUJHU�JDOD[\��DQG�WKH\�KDYH�EHHQ�
ILJKWLQJ�IRU�WKHLU�ULJKWV�HYHU�VLQFH��,Q�SDUWLFXODU��WKH\�
VHHN�WR�VWRS�DQG�UHSDLU�WKH�SROOXWLRQ�EURXJKW�RQ�E\�WKH�
PLQLQJ�EXVLQHVVHV��7KH\�ZHUH�WRR�SULPLWLYH�WR�KDYH�
DQ\�UHDO�VZD\�LQ�WKH�*DODFWLF�5HSXEOLF��DOWKRXJK�WKH\�
GLG�PDQDJH�WR�EHFRPH�WKH�OHJDO�RZQHUV�RI�WKH�SODQHW��
+RZHYHU��FRUUXSWLRQ�LQ�WKH�5HSXEOLF�PHDQW�WKDW�WKLV�
WLWOH�DFFRPSOLVKHG�YHU\�OLWWOH�LQ�SUDFWLFH��8QGHU�WKH�
(PSLUH��SULYDWH�FRUSRUDWLRQV�KDYH�EHHQ�UHSODFHG�ZLWK�
WKH�,PSHULDO�JRYHUQPHQW�LWVHOI��ZKLFK�KDV�WDNHQ�D�
PRUH�DFWLYH�UROH�LQ�H[SORLWLQJ�%DQGRPHHU�DQG�
TXDVKHG�UHVLVWDQFH�ZLWK�LWV�DUP\��7KHVH�GLIILFXOW�
FRQGLWLRQV�KDYH�PDGH�WKH�0HHULDQV�PRUH�F\QLFDO�DQG�
VHOILVK�ZLWK�HYHU\�JHQHUDWLRQ��DQG�PDQ\�QRZ�IOHH�WKHLU�
SODQHW�WR�ILQG�D�EHWWHU�OLIH�HOVHZKHUH��
�
+RPHZRUOG��
0HHULDQV�DUH�QRZ�D�PLQRULW\�RQ�WKHLU�KRPHZRUOG�RI�
%DQGRPHHU��D�SODQHW�ZLWK�YDVW�PLQHUDO�UHVRXUFHV��,W�
KDV�RQH�ODUJH�FRQWLQHQW�DQG�RQH�ODUJH�RFHDQ��ZKLFK�
GLYLGH�WKH�SODQHW�DOPRVW�H[DFWO\�LQ�KDOI��2IIZRUOG�
PLQLQJ�LQWHUHVWV�KDYH�GHYDVWDWHG�LWV�HFRV\VWHP��
WXUQLQJ�LW�LQWR�D�SROOXWHG�PHVV��
�
/DQJXDJH��
0RVW�0HHULDQV�DUH�ELOLQJXDO��VSHDNLQJ�%DVLF�DV�ZHOO�
DV�WKHLU�QDWLYH�ODQJXDJH�RI�0HHULDQ��
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�

0HOLWWR�

������������ �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��0HOLWWRV�DUH�
H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
0HOLWWRV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�
+HDW�7ROHUDQFH��5HPRYH���VHWEDFNV�IRU�KRW�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�FRQGLWLRQV��
$WPRVSKHULF�5HTXLUHPHQW��1HHG�D�PDVN�WR�EUHDWKH�LQ�
D�QRUPDO�HQYLURQPHQW��1RQ�WR[LF�HQYLURQPHQWV�DUH�D�
GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����0D\�LJQRUH�
SHQDOWLHV�IRU�WR[LQV�VXFK�DV�VPRNH��
%OLQG��8SJUDGH�WKH�GLIILFXOW\�RI�DOO�FKHFNV�WZLFH��
8SJUDGH�WKH�GLIILFXOW\�RI�3HUFHSWLRQ�DQG�9LJLODQFH�
FKHFNV���WLPHV��6XIIHU�IXUWKHU�SHQDOWLHV�DW�WKH�*0¶V�
GLVFUHWLRQ��
&LOLD��0D\�VHQVH�YLEUDWLRQV�DQG�HOHFWULFDO�ILHOGV��DQG�
KDYH�H[WUHPHO\�HIIHFWLYH�VPHOO��QHJDWLQJ�WKH�HIIHFWV�RI�
WKH�%OLQG�DELOLW\�LQ�PRVW�FDVHV��DGGLQJ���ERRVWV�RQ�
FKHFNV�WR�LGHQWLI\�SHRSOH�RU�FKHPLFDOV��DQG�JDLQLQJ�
IXUWKHU�EHQHILWV�ZKHQ�DSSOLFDEOH��
�
3K\VLRORJ\��
,QVHFWV�HYROYHG�WR�GHDO�ZLWK�KRW�DQG�GDUN�FRQGLWLRQV��
WKH�0HOLWWRV�DUH�FROG�EORRGHG�DQG�FDQQRW�VHH��
,QVWHDG��WKH\�XVH�FLOLD��VKRUW�VWUDQGV�WKDW�FRYHU�WKHLU�

ERG\�ZKLFK�DUH�FDSDEOH�RI�VHQVLQJ�YLEUDWLRQV��
HOHFWULFDO�ILHOGV��DQG�VFHQWV��7KLV�FRPELQDWLRQ�LV�RIWHQ�
PRUH�HIIHFWLYH�WKDQ�VLJKW��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�
LGHQWLI\LQJ�LQGLYLGXDOV�DQG�GHWHFWLQJ�FKHPLFDOV��)RU�
PDOHV��WKH�FLOLD�DOVR�GHWHFW�WKH�SKHURPRQHV�IURP�WKH�
IHPDOHV�ZKR�FRQWURO�WKHP��&LOLD�DUH�FRORUHG�IRU�\RXQJ�
0HOLWWRV�EXW�EHFRPH�JUD\�IRU�DGXOWV��7KH\�DUH�DOVR�
FRYHUHG�LQ�JUD\LVK�FKLWLQ��KDUG�SODWHV�WKDW�UHVHPEOH�
ODUJH�VFDOHV��7KH\�VXUYLYH�E\�HDWLQJ�VXJDUV�LQ�OLTXLG�
IRUP��ZKLFK�WKH\�JHW�IURP�WKH�VDS�RI�D�FRUDO�OLNH�
RUJDQLVP�FDOOHG�EOHHGLQJ�URFN��7KH\�DOVR�UHTXLUH�D�
QXPEHU�RI�WKH�WR[LQV�LQ�WKHLU�HQYLURQPHQW��VXFK�DV�
VPRNH��0HOLWWRV�LQ�D�QRUPDO�HQYLURQPHQW�XVH�PDVNV�
WR�VXSSO\�WKHVH�WR[LQV�DQG�FRQYHUW�IRRG�LQWR�VZHHW�
OLTXLGV��
�
6RFLHW\��
6LPLODU�WR�6HORQLDQV��0HOLWWRV�KDYH�D�KLYH�EDVHG�
VRFLHW\��(DFK�KLYH�LV�UXOHG�E\�D�VLQJOH�TXHHQ��ZKR�
WKHQ�FRPPDQGV�\RXQJ�IHPDOHV�FDOOHG�P\UPLWULFHV��
7KHVH�P\UPLWULFHV�XVH�SKHURPRQHV�WR�FRQWURO�WKH�
PDOHV��FDOOHG�P\UPLWHV��0\UPLWHV�PDNH�XS�D�PDMRULW\�
RI�WKH�SRSXODWLRQ�DQG�FRQGXFW�DOO�RI�WKH�ZRUN��7KLV�
PRVWO\�LQFOXGHV�IDUPLQJ�WKH�VDS�RI�WKH�EOHHGLQJ�URFNV��
D�YHU\�GLIILFXOW�SURFHVV��$OO�0HOLWWRV�DUH�DOVR�SURQH�WR�
UHVROYLQJ�FRQIOLFW�YLROHQWO\��6XFK�UDGLFDO�VRFLRORJ\�
PDNHV�LW�KDUG�IRU�WKHP�WR�JHW�DORQJ�ZLWK�QRQ�0HOLWWRV��
�
5RQLQ�LQ�WKH�*DOD[\��
:KHQ�D�KLYH�JHWV�WRR�ODUJH��RQH�RU�PRUH�P\UPLWULFHV�
DUH�H[LOHG��DQG�WKH\�WDNH�WKHLU�P\UPLWHV�ZLWK�WKHP��
7\SLFDOO\��PXOWLSOH�JURXSV�RI�WKHVH�H[LOHV�IRUP�D�VLQJOH�
QHZ�KLYH��DQG�WKH�IHPDOHV�EDWWOH�IRU�SRZHU��0DOHV�RQ�
WKH�ORVLQJ�VLGH�DUH�H[LOHG�SHUPDQHQWO\��DQG�WKH\�DUH�
KLYHOHVV�URQLQ��IUHH�RI�DQ\�P\UPLWULFH¶V�FRQWURO��7KLV�
FDQ�PHDQ�IUHHGRP��5RQLQ�FDQ�OHDYH�WKHLU�KRPH�DQG�
OLYH�LQGHSHQGHQWO\�RU�MRLQ�DGRSWLYH�KLYHV�RIIZRUOG��
7KHUH�DUH�HYHQ�UXPRUV�RI�D�URQLQ�RQO\�KLYH�RQ�
/L�7RUDQ��+RZHYHU��LW�FDQ�DOVR�PHDQ�D�OLIH�RI�VODYHU\��
VLQFH�WKH�(PSLUH�YDOXHV�WKHLU�LPPXQLW\�WR�WR[LQV��
�
+RPHZRUOG��
0HOLWWRV�FRPH�IURP�WKH�YROFDQLF�SODQHW�RI�/L�7RUDQ��
)XPHV�ILOO�WKH�DLU��DQG�DOO�0HOLWWRV�OLYH�XQGHUJURXQG��,W�
KDV�D�VLQJOH�,PSHULDO�JDUULVRQ�FDOOHG�'RPHWRZQ��
�
/DQJXDJH��
0HOLWWRV�VSHDN�YLD�VPHOO��XVLQJ�D�ODQJXDJH�RI�
SKHURPRQHV��2IWHQ��WKHLU�EUHDWK�PDVNV�FDQ�FRQYHUW�
YHUEDO�%DVLF�WR�VPHOOV�DQG�YLFH�YHUVD��

�
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0HQDKXXQ�

�
6WDWV��
:LOOSRZHU����%UDZQ���
���%UDZQ�����:LOOSRZHU�
����;3�
$TXDWLF��&DQ�KROG�EUHDWK�IRU�D�ORQJ�WLPH�DQG�UHPRYH�
DOO�PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
$GYDQFHG�(\HVLJKW��5HPRYH�DOO�VHWEDFNV�IRU�
GDUNQHVV��
6LOKRXHWWH���
�
3K\VLRORJ\��
/HPXURLG�SULPDWHV�ZKR�DUH�DGDSWHG�WR�ERWK�DUERUHDO�
DQG�DTXDWLF�FRQGLWLRQV��WKH�0HQDKXXQ�FDQ�FOLPE�DQG�
VZLP�YHU\�ZHOO��7KH\�FDQ�KROG�WKHLU�EUHDWK�IRU�D�ORQJ�
WLPH�XQGHUZDWHU�DQG�KDYH�FODZHG�WRHV�IRU�FOLPELQJ��
$OWKRXJK�WKH\�DUH�VPDOOHU�DQG�ZHDNHU�WKDQ�KXPDQV��
WKH\�GR�EHQHILW�IURP�H[FHOOHQW�YLVLRQ�ZLWK�EODFN�H\HV�
WKDW�DUH�DV�ELJ�DV�WKRVH�RI�D�%LWK��7KH\�FDQ�VHH�
VKDSHV�HYHQ�ZLWKRXW�DQ\�DSSDUHQW�OLJKW��7KH\�DUH�
FRYHUHG�LQ�IXU��ZKLFK�W\SLFDOO\�UDQJHV�IURP�JUHHQLVK�
EURZQ�WR�UHGGLVK�EURZQ��%HFDXVH�RI�WKHLU�IXU��WKH\�
UDUHO\�ZHDU�DQ\WKLQJ�PRUH�WKDQ�D�ORLQFORWK��7KH\�KDYH�
ORQJ�DUPV�DQG�WZR�NQHHV�RQ�HDFK�OHJ��SURYLGLQJ�WKHP�
ZLWK�H[FHOOHQW�IOH[LELOLW\��7KH\�RQO\�OLYH�IRU�DERXW����
\HDUV��DQG�WKH\�UHDFK�DGXOWKRRG�DW�WKH�DJH�RI�WHQ��

6RFLHW\��
2ULJLQDOO\�OLYLQJ�LQ�D�ERXQWLIXO�HQYLURQPHQW��WKH�
0HQDKXXQ�GHYHORSHG�D�FXOWXUH�RI�SDFLILVP��7KH\�
ZHUH�GLYLGLQJ�LQWR�WULEHV�RI�QRPDGLF�KXQWHU�JDWKHUHUV�
ZKR�W\SLFDOO\�JRW�DORQJ�DQG�RFFDVLRQDOO\�FROODERUDWHG��
,Q�WKH�SDVW�ILYH�FHQWXULHV��KRZHYHU��WKLV�KDV�FKDQJHG��
:LWKRXW�DEXQGDQW�UHVRXUFHV��WKH\�EHFDPH�
FRPSHWLWLYH��GHYLRXV��DQG�YLROHQW��7KH\�EHJDQ�WR�KDWH�
RXWVLGHUV�DQG�SUDFWLFH�ZDUIDUH��+RZHYHU��WKH\�VWLOO�
W\SLFDOO\�XVH�GXHOV�WR�VHWWOH�PDWWHUV�EHIRUH�ZDU��$V�
WKHLU�ZRUOG�LV�VWURQJ�LQ�WKH�)RUFH��WKH\�KDYH�VRPH�
NQRZOHGJH�RI�LW��&DOOLQJ�LW�WKH�³3D¶HOD�´�D�QXPEHU�RI�
VKDPDQV�DUH�)RUFH�VHQVLWLYH��
�
7KH�%DUW\QV��252��DQG�WKH�5HFNRQLQJV��
$ERXW�����\HDUV�DJR��WKH�H[SORUHU�+XJR�%DUW\Q�
VHWWOHG�/DPDUHGG�RQ�EHKDOI�RI�2XWHU�5LP�2UHZRUNV�
�252��DQG�KXQWHG�GRZQ�WKH�0HQDKXXQ��'ULYLQJ�WKHP�
QHDUO\�WR�H[WLQFWLRQ��WKH�VXUYLYRUV�UHWUHDWHG�WR�WKH�
LQKRVSLWDEOH�1RUWKHUQ�:RRGV��ZKHUH�WKH\�EHFDPH�
FRPSHWLWLYH�DQG�YLROHQW��'XEELQJ�%DUW\Q�³WKH�6OD\HU�´�
WKH\�KLG�IRU�DERXW�����\HDUV�XQWLO�D�SLSHOLQH�SROOXWHG�
WKHLU�HQYLURQPHQW��,QWHUSUHWLQJ�LW�DV�DQ�LQWHQWLRQDO�
DWWDFN��WKH\�PRYHG�VRXWK�DQG�HYHQWXDOO\�VHWWOHG�LQ�DQ�
DEDQGRQHG�PLQH�WKH\�FDOOHG�+XD¶%DO��ZKHUH�WKH\�
VRXJKW�WR�OHDUQ�DERXW�KXPDQ�WHFKQRORJ\��$URXQG����
\HDUV�DJR��WKH\�ILQDOO\�SUHSDUHG�WR�DWWDFN�%DU\WQ¶V�
/DQGLQJ��WKH�KXPDQ�VHWWOHPHQW�UXOHG�E\�%DUW\Q¶V�
GHVFHQGDQWV��7KH\�LQWHQGHG�WR�VHWWOH�WKH�PDWWHU�E\�D�
GXHO�EHWZHHQ�WKHLU�FKDPSLRQV�DQG�WKH�FLW\¶V�
FKDPSLRQV��DOWKRXJK�KRZ�HYHQWV�WUDQVSLUHG�LV�
XQNQRZQ��+RZHYHU��WKH�UHDSSHDUDQFH�RI�WKH�
0HQDKXXQ�ZRXOG�FDXVH�252�WR�DEDQGRQ�WKH�SODQHW��
HQGLQJ�WKH�%DUW\QV¶�UXOH�DQG�DOORZLQJ�WKH�IRUPDWLRQ�RI�
D�PRUH�GHPRFUDWLF�JRYHUQPHQW��
�
+RPHZRUOG��
0HQDKXXQ�FRPH�IURP�/DPDUHGG��ZKLFK�WKH\�FDOO�WKH�
³*UHDW�0HQDKXD�´�,W�LV�PRVWO\�ZDWHU��DQG�LW�LV�ULFK�LQ�
ERWK�VHDIRRG�DQG�PLQHUDOV��6HWWOHG�E\�WKH�[HQRSKRELF�
H[SORUHU�+XJR�%DUW\Q�����\HDUV�DJR��LW�ZDV�SRSXODWHG�
PRVWO\�ZLWK�LQGHQWXUHG�VHUYDQWV�RI�DTXDWLF�VSHFLHV��
$ERXW����\HDUV�DJR��WKH�%DUW\Q¶V�UXOH�FDPH�WR�DQ�HQG��
IUHHLQJ�WKH�LQKDELWDQWV��
�
/DQJXDJH��
7KH�0HQDKXXQ�VSHDN�0HQDKX��DQG�WKH\�FDQ�DOVR�
VSHDN�%DVLF��$OWKRXJK�WKHLU�LVRODWLRQ�RQFH�SUHYHQWHG�
PRVW�0HQDKXXQ�IURP�OHDUQLQJ�%DVLF��UHFHQW�HYHQWV�
PD\�KDYH�FKDQJHG�WKLV��
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0LNNLDQ�

����������� �
1RWH��
0LNNLDQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV���+RZHYHU��MXVW�DV�
PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��
QRWKLQJ�SUHYHQWV�0LNNLDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
:LOOSRZHU����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�
7HQGULOV��$GG�ERRVW�RQ�DXGLWRU\�3HUFHSWLRQ�FKHFNV��
0D\�DOVR�GHWHFW�PDJQHWLF�ILHOGV��UDGLDWLRQ��DQG�VPDOO�
FKDQJHV�WR�WHPSHUDWXUH�RU�KXPLGLW\��
�
3K\VLRORJ\��
0LNNLDQV�DUH�D�GLYHUVH�VSHFLHV�RI�KXPDQRLGV�ZKR�
FRPH�LQ�YDULRXV�EULJKW�FRORUV��LQFOXGLQJ�UHG��SLQN��OLPH�
JUHHQ��\HOORZ��DQG�OLJKW�EOXH��HYHQ�GLIIHULQJ�ZLWKLQ�
IDPLOLHV��$OVR�GLVWLQJXLVKLQJ�WKHP�IURP�KXPDQV�DQG�
HDFK�RWKHU�DUH�WKHLU�WHQGULOV��ZKLFK�UHSODFH�WKHLU�KDLU�
DQG�HDUV��1R�WZR�0LNNLDQV�KDYH�WKH�VDPH�WHQGULOV��

DQG�WKH\�FDQ�YDU\�JUHDWO\��6RPH�KDYH�D�KDQGIXO��
RWKHUV�GR]HQV��VRPH�KDYH�WHQGULOV�DV�ORQJ�DV�KDOI�D�
PHWHU��RWKHUV�WKH�VL]H�RI�ILQJHUV��7KH\�FDQ�EH�
F\OLQGULFDO�RU�ULEERQ�OLNH��DQG�ZKLOH�PDQ\�KDYH�WHQGULOV�
ZLWK�QR�SDWWHUQ��PDQ\�KDYH�WHQGULOV�ZLWK�IRUP�FUHVWV�RU�
ILQV��7HQGULOV�DUH�LPSRUWDQW�IRU�H[SUHVVLRQ�DPRQJ�
0LNNLDQV��DV�WKH\�WHQG�WR�ZDYH�DURXQG�LQYROXQWDULO\��
7KHVH�PRWLRQV�FKDQJH�EDVHG�RQ�HPRWLRQDO�VWDWH��EXW�
QRQ�0LNNLDQV�UDUHO\�QRWLFH�RU�XQGHUVWDQG�VXFK�
FKDQJHV��7HQGULOV�DUH�YHU\�LPSRUWDQW�VHQVRU\�RUJDQV��
7KH\�KHDU�PXFK�PRUH�HIIHFWLYHO\�WKDQ�KXPDQ�HDUV��
DQG�WKH\�FDQ�DOVR�PHDVXUH�PDJQHWLF�ILHOGV��ZDYHV��
WHPSHUDWXUH��DQG�KXPLGLW\��
�
6RFLHW\��
0LNNLDQV�DUH�D�VSLULWXDO�SHRSOH�ZKRVH�FRGH�RI�KRQRU�
SODFHV�OR\DOW\�DQG�NLQVKLS�DERYH�DOO�HOVH��+RQHVW\�DQG�
LQWHJULW\�DUH�VHHQ�DV�YHU\�LPSRUWDQW�DV�ZHOO��DQG�WKH\�
ZLOO�RQO\�UHVRUW�WR�GHFHSWLRQ�RU�WULFNHU\�LQ�H[WUHPHO\�
GLUH�VLWXDWLRQV��$FFRUGLQJO\��WKH\�DUH�DOVR�YHU\�EOXQW��
QHYHU�VXJDUFRDWLQJ�WKH�WUXWK��7KH\�UHVSHFW�ZDUULRU�
WUDGLWLRQV��DQG�WKH\�YDOXH�GLVFLSOLQH��KRQRU��DQG�
KRQHVW\�LQ�EDWWOH��
�
-HGL�DQG�,PSHULDOV��
0LNNLDQV�ZHUH�VWURQJ�VXSSRUWHUV�RI�WKH�2OG�5HSXEOLF��
DQG�WKH\�VXSSRUWHG�WKH�-HGL�LQ�SDUWLFXODU��7KH�)RUFH�LV�
DOVR�SDUW�RI�WKHLU�RZQ�UHOLJLRQ��DQG�PDQ\�RI�WKHLU�
SULHVWV�DUH�)RUFH�VHQVLWLYH��%HLQJ�D�-HGL�LV�VHHQ�DV�
WKH�KLJKHVW�KRQRU�IRU�)RUFH�VHQVLWLYH�0LNNLDQV��
KRZHYHU��%HFDXVH�WKH\�YDOXH�KRQHVW\��0LNNLDQV�
UHIXVH�WR�UHQRXQFH�WKH�-HGL��DQG�WKH\�RSHQO\�FULWLFL]H�
WKH�(PSLUH�WKDW�GHVWUR\HG�WKH�-HGL�2UGHU��0LNNLDQV�
UHIXVH�WR�HYHQ�SD\�OLS�VHUYLFH�WR�WKH�(PSLUH��DQG�WKH�
PRUH�WKH�,PSHULDOV�SUHVVXUH�WKHP��WKH�PRUH�WKH\�
FRPH�WR�UHVHQW�WKH�(PSLUH��
�
+RPHZRUOG��
0LNNLDQV�FRPH�IURP�WKH�([SDQVLRQ�5HJLRQ�SODQHW�RI�
0LNNLD��ZKLFK�LV�RQH�RI�WKH�JDOD[\¶V�PRUH�GLYHUVH�
SODQHWV�DQG�IHDWXUHV�HQYLURQPHQWV�UDQJLQJ�IURP�
MXQJOHV�DQG�PRXQWDLQV�WR�SODLQV�DQG�GHVHUWV��
�
/DQJXDJH��
0LNNLDQV�VSHDN�0LNNLDQ��D�ODQJXDJH�WKDW�LV�PHORGLF�
DQG�WHQGV�WR�PHUJH�ZRUGV�WRJHWKHU��,W�KDV�PDQ\�
GLIIHUHQW�GLDOHFWV��ZKLFK�RIWHQ�UHVXOW�LQ�
PLVFRPPXQLFDWLRQ�ZKHQ�WKH\�PHHW�0LNNLDQV�IURP�
RWKHU�UHJLRQV��7KH\�WDNH�SULGH�LQ�WKHLU�ODQJXDJH�EXW�
DUH�W\SLFDOO\�ZLOOLQJ�WR�OHDUQ�%DVLF��

�
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0LUDOXND�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�RU�9LJLODQFH�
%OLQG��8SJUDGH�WKH�GLIILFXOW\�RI�DOO�FKHFNV�WZLFH��
8SJUDGH�WKH�GLIILFXOW\�RI�3HUFHSWLRQ�DQG�9LJLODQFH�
FKHFNV���WLPHV��6XIIHU�IXUWKHU�SHQDOWLHV�DW�WKH�*0¶V�
GLVFUHWLRQ��
)RUFH�9LVLRQ��(YHQ�ZLWK�D�)RUFH�5DWLQJ�RI����PD\�
VSHQG����;3�WR�EH�DEOH�WR�VHH�ZLWK�WKH�)RUFH��
UHPRYLQJ�WKH�%OLQG�DELOLW\��+DYH�DOO�WKH�DELOLWLHV�RI�
QRUPDO�VLJKW�DQG�LJQRUH�SHQDOWLHV�IRU�OLJKWLQJ�
FRQGLWLRQV�RU�FRQFHDOPHQW��0D\�QRW�XVH�)RUFH�9LVLRQ�
ZKHQ�FRPSOHWHO\�GLVFRQQHFWHG�IURP�WKH�)RUFH��
-HGL�.QRZOHGJH��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�
)DUVLJKW�%DVLF�3RZHU�DQG�WKH�6HQVH�%DVLF�3RZHU��

3K\VLRORJ\��
0LUDOXND�DUH�QHDU�KXPDQV�ZLWK�RQH�FULWLFDO�GLVWLQFWLRQ��
WKHLU�ODFN�RI�H\HV��0LUDOXND�DUH�HQWLUHO\�EOLQG��DQG�DOO�
DUH�LQFDSDEOH�RI�SK\VLFDO�VLJKW��+RZHYHU��WKH\�PDNH�
XS�IRU�WKHLU�EOLQGQHVV�ZLWK�WKH�)RUFH��7KURXJK�WKH�
)RUFH��WKH\�FDQ�VHH�DV�FOHDUO\�DV�DQ\�VHQWLHQW��
$OWKRXJK�QRW�DOO�DUH�WUDLQHG�LQ�WKH�)RUFH��DOO�0LUDOXND�
DUH�)RUFH�VHQVLWLYH��7KH\�FDQ�EUHHG�ZLWK�KXPDQV��
DQG�KDOI�0LUDOXND�W\SLFDOO\�SRVVHVV�ERWK�SK\VLFDO�VLJKW�
DQG�)RUFH�VLJKW��)RU�WKRVH�ZLWK�D�TXDUWHU�RU�OHVV�RI�
0LUDOXND�EORRG��WKH\�KDYH�QR�)RUFH�VLJKW��
�
6RFLHW\��
0LUDOXND�DUH�SDWLHQW��GHWHUPLQHG��DQG�PHWLFXORXV��
7KH\�DUH�DOVR�YHU\�VHOIOHVV�DQG�RIWHQ�GHYRWH�
WKHPVHOYHV�WR�VHUYLQJ�KLJKHU�FDXVHV��7KH\�DUH�DOVR�
H[WUHPHO\�XQLILHG�DV�D�UDFH��7R�WKHP��IHOORZ�PHPEHUV�
RI�WKHLU�VSHFLHV�DUH�HVVHQWLDOO\�IDPLO\��7KH\�HYHQ�FDOO�
RWKHU�0LUDOXND�³EURWKHU´�RU�³VLVWHU�´�7KH\�KDYH�D�YHU\�
VWURQJ�FRQQHFWLRQ�WR�WKH�)RUFH�FXOWXUDOO\�DQG�EHOLHYH�
LQ�WKH�JRGV�$VKOD�DQG�%RJDQ��DUFKDLF�QDPHV�IRU�WKH�
/LJKW�DQG�'DUN�6LGH��UHVSHFWLYHO\��7KH\�GR�QRW�EHOLHYH�
LQ�JRRG�DQG�HYLO��KRZHYHU��'HVSLWH�WKHLU�GLIIHUHQFHV��
WKH\�KDYH�JRRG�UHODWLRQV�ZLWK�WKH�-HGL�2UGHU��0DQ\�
ZHUH�-HGL��DQG�FRXQWOHVV�RWKHUV�VHUYHG�WKH�2UGHU�LQ�
DGPLQLVWUDWLRQ�RU�ORJLVWLFV��)RU�WKDW��WKH\�KDYH�EHHQ�
WDUJHWHG�E\�WKH�(PSLUH�IRU�JHQRFLGH��
�
/XND�6HQH��
7KH�/XND�6HQH�DUH�D�)RUFH�WUDGLWLRQ�WKDW�LV�SURPLQHQW�
DPRQJ�0LUDOXND��8QOLNH�WKH�-HGL�RU�6LWK��WKLV�JURXS�
IRFXVHV�HQWLUHO\�RQ�IXUWKHU�HQKDQFLQJ�WKH�SRZHU�WR�
VHQVH��0DQ\�/XND�6HQH�EHFRPH�-HGL��:KLOH�WKH\�VWLOO�
JR�DERXW�WKHLU�OLYHV�OLNH�RWKHU�0LUDOXND�DQG�RQO\�PL[�LQ�
RFFDVLRQDO�WUDLQLQJ��WKH\�DOVR�KDYH�DQ�LPSRUWDQW�MRE��
WKH�/XND�6HQH�VWD\�RQ�DOHUW�IRU�WKH�'DUN�6LGH��)RU�
WKRVH�ZKR�IDOO��WKH�/XND�6HQH�VHQG�RXW�6HQH�6HHNHUV�
WR�DWWHPSW�WR�UHGHHP��6KRXOG�WKDW�IDLO��WKH�6HQH�
6HHNHUV�DWWHPSW�D�OLYH�FDSWXUH��,I�QR�RWKHU�RSWLRQV�DUH�
DYDLODEOH��WKH\�ZLOO�WU\�WR�NLOO�WKH�XQUHGHHPDEOH��
�
+RPHZRUOG��
:LWK�WKHLU�RULJLQDO�KRPHZRUOG�GHVWUR\HG��WKH�0LUDOXND�
KDYH�UHORFDWHG�WR�$OSKHULGLHV��+RZHYHU��EHFDXVH�RI�
,PSHULDO�JHQRFLGH��PDQ\�KDYH�IOHG�DQG�JRQH�LQWR�
KLGLQJ��%HIRUH�WKH�(PSLUH��LW�ZDV�D�VHOI�VXVWDLQDEOH�
DJULFXOWXUDO�ZRUOG�UXOHG�E\�ROLJDUFKV��
�
/DQJXDJH��
,Q�DGGLWLRQ�WR�%DVLF��WKH�0LUDOXND�VSHDN�0LUDOXNHVH��

�
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0LULDODQ�

�
6WDWV��
$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�
�
3K\VLRORJ\��
0LULDODQV�DUH�\HOORZ�RU�JUHHQ�VNLQQHG�QHDU�KXPDQV��
7KH\�DUH�IXUWKHU�GLVWLQJXLVKHG�E\�WKHLU�IOH[LELOLW\�DQG�
FRRUGLQDWLRQ��0DQ\�PDNH�H[FHOOHQW�DWKOHWHV��7KHLU�
H\HV�DOVR�DUH�VRPHWLPHV�GLIIHUHQW�WR�KXPDQV�DQG�FDQ�
FRPH�LQ�FRORUV�OLNH�UHG��RUDQJH��JUD\��DQG�SXUSOH��LQ�
DGGLWLRQ�WR�WKH�FRPPRQ�EOXH�DQG�JUHHQ��:KLOH�
0LULDODQV�DUH�XQGHQLDEO\�DOLHQ��WKH\�GR�SRVVHVV�D�
SK\VLRORJ\�FORVH�HQRXJK�WR�WKDW�RI�D�KXPDQ�WR�OLPLW�
VRPH�,PSHULDO�SHUVHFXWLRQ���
�
6RFLHW\��
0LULDODQ�FXOWXUH�KDV�D�SULPLWLYH�XQGHUVWDQGLQJ�RI�WKH�
)RUFH��DQG�WKH\�DUH�PRUH�OLNHO\�WR�SRVVHVV�LW�WKDQ�
PDQ\�RWKHU�VSHFLHV��7KH\�KDYH�SURGXFHG�D�IHZ�
QRWDEOH�-HGL��LQFOXGLQJ�WKH�WUDGLWLRQDOO\�PLQGHG�

/XPLQDUD�8QGXOL�DQG�KHU�SDGDZDQ��%DUULVV�2IIHH��
7KRVH�ZKR�ODFN�WKH�)RUFH��ZKLFK�DUH�VWLOO�D�PDMRULW\�RI�
WKH�VSHFLHV��VWLOO�EHOLHYH�LQ�LW�DQG�IHHO�WKDW�WKH�)RUFH�
JXLGHV�WKHLU�OLYHV��7KH\�DOO�XQGHUVWDQG�WKH�&RVPLF�
)RUFH��ZKLFK�WKH\�DOVR�UHIHU�WR�DV�IDWH��7KH\�DUH�
WDVN�RULHQWHG�DQG�EHOLHYH�VWURQJO\�WKDW�WKH�VXFFHVV��
IDLOXUH��GLVFLSOLQH��DQG�GHFLVLRQV�RI�DQ�LQGLYLGXDO�KDYH�
FRQWURO�RYHU�WKHLU�GHVWLQ\��6LQFH�WKH\�DOVR�WKLQN�WKDW�
WKH�&RVPLF�)RUFH�KDV�D�GHVWLQ\�IRU�WKHP��WKH\�ILQG�LW�
YHU\�LPSRUWDQW�WR�REH\�WKH�)RUFH��7KDW�LV�WKH�YLHZ�RI�
WKH�0LULDODQV��'HVWLQ\�LV�FKRVHQ�DQG�JRYHUQHG�E\�WKH�
)RUFH��\HW�LW�LV�UHDFKHG�E\�WKHLU�RZQ�GHFLVLRQV��
VXFFHVVHV��DQG�IDLOXUHV��6RPH�DUH�PRUH�SUDFWLFDO��
KRZHYHU��DQG�QRW�DOO�EHOLHYH�LQ�WKHVH�GHHSHU�
P\VWHULHV��7KH�(PSLUH�KDV�\HW�WR�PDNH�D�PRYH�
DJDLQVW�WKH�0LULDODQV��SUHVXPDEO\�EHFDXVH�WKHLU�
SKLORVRSKLHV�DUH�MXVW�GLIIHUHQW�HQRXJK�IURP�-HGL�RQHV�
WR�EH�VDIH��$VLGH�IURP�WKHLU�)RUFH�WUDGLWLRQV��0LULDODQV�
WHQG�WR�EH�VHULRXV�DQG�D�ELW�VWXEERUQ��7KH\�WHQG�WR�EH�
ZLVH�DQG�VRPEHU�DV�ZHOO��
�
7DWWRRV��
0LULDODQV�KDYH�WDWWRRV�WKDW�UHSUHVHQW�DFKLHYHPHQWV��
$IWHU�D�PDMRU�WHVW�RU�FKDOOHQJH��WKH\�SODFH�D�XQLTXH��
KLJKO\�JHRPHWULF�WDWWRR�RQ�WKHLU�IDFH�RU�KDQGV��7KLV�
PHDQV�WKDW�WKH�PRUH�WDWWRRHG�0LULDODQV�DUH�PRUH�
VNLOOHG��W\SLFDOO\���2U�DW�OHDVW�WKH�PRVW�DFFRPSOLVKHG��
0LULDODQ�VRFLHW\�DOORZV�WKH�KHDYLO\�PDUNHG�FLWL]HQV�
JUHDWHU�RSSRUWXQLWLHV�DQG�DGYDQWDJHV��+RZHYHU��
GHVSLWH�LWV�FXOWXUDO�DQG�VRFLHWDO�LPSRUWDQFH��PDQ\�
0LULDODQV�GR�QRW�IXOO\�XQGHUVWDQG�WKH�FRPSOH[�V\VWHP�
RI�KRZ�WKH�WDWWRRV�DUH�FKRVHQ�DQG�GHVLJQHG��7KLV�
V\VWHP�UHIOHFWV�0LULDODQ�FXOWXUH�ZHOO��GHPRQVWUDWLQJ�
WKHLU�IRFXV�RQ�DFFRPSOLVKPHQWV�DQG�VKRZLQJ�WKHP�RII�
WR�WKH�ZRUOG��)XUWKHU�XQLTXHQHVV�LQ�0LULDODQ�ORRNV�LV�
FUHDWHG�E\�WKHLU�WUDGLWLRQDO�KHDGGUHVVHV��7KHVH�
KHDGGUHVVHV�DUH�HVSHFLDOO\�FRPPRQ�DPRQJVW�
0LULDODQV�ZKR�EHFRPH�-HGL��
�
+RPHZRUOG��
0LULDODQV�FRPH�IURP�WKH�2XWHU�5LP�ZRUOG�RI�0LULDO��,W�
LV�D�FROG�DQG�GU\�ZRUOG��QRW�IDU�IURP�WKH�+\GLDQ�:D\��
,WV�SULPDU\�WHUUDLQ�LV�GHVHUW��7KH�SODQHW�ZDV�DOLJQHG�
ZLWK�WKH�&RQIHGHUDF\�RI�,QGHSHQGHQW�6\VWHPV�GXULQJ�
WKH�&ORQH�:DUV��
�
/DQJXDJH��
0LULDODQV�VSHDN�%DVLF�DQG�KDYH�QR�ODQJXDJH�RI�WKHLU�
RZQ��7KHLU�YRFDO�FRUGV�KDYH�QR�GLIILFXOWLHV�VSHDNLQJ�LW�
DV�ZHOO��JLYLQJ�WKHP�D�IDLUO\�QRUPDO�YRLFH��
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0RQ�&DODPDUL�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
0RQ�&DODPDUL�DUH�DTXDWLF�FUHDWXUHV�ZLWK�UHG�EURZQ�
VNLQ��7KHLU�VNLQ�FDQ��UDUHO\��YDU\�WR�VKDGHV�RI�VDOPRQ��
EOXH��RU�VLOYHU��7KH\�KDYH�QR�KDLU��DQG�WKHLU�KHDG�LV�
GRPHG�DW�WKH�WRS��7KHLU�\HOORZ�H\HV�SURWUXGH�WR�HLWKHU�
VLGH��DQG�WKHLU�IDFHV�KDYH�QRVWULOV��EXW�QR�QRVH��7KHLU�
PRXWK�LV�ZLGH�DQG�W\SLFDOO\�LV�KLJKHU�QHDU�WKH�PLGGOH��
FUHDWLQJ�D�IURZQLQJ�DSSHDUDQFH��7KH\�GRQ¶W�KDYH�D�
FKLQ��EXW�PDOHV�KDYH�VPDOO�SURWUXVLRQV�NQRZQ�DV�
EDUEHOV�LQ�WKDW�DUHD��7KHLU�ZHEEHG�KDQGV�KDYH�ILYH�
ILQJHUV��ZKLFK�DUH�FODZHG��7KRXJK�QRW�SUDFWLFDO��WKH\�
KDYH�WKUHH�VXFWLRQ�FXS�OLNH�KROHV�RQ�WKHLU�SDOPV��7KH\�
DUH�DW�KRPH�LQ�ERWK�ODQG�DQG�ZDWHU�DQG�FDQ�GLYH�XS�WR�
���PHWHUV�GHHS�EHIRUH�WKH\�VWUXJJOH�ZLWK�ZDWHU�
SUHVVXUH��)ULJKWHQHG�0RQ�&DODPDUL��HVSHFLDOO\�
MXYHQLOHV��FDQ�GURZQ�XQGHUZDWHU��7KH\�FDQ�VZLYHO�

WKHLU�H\HV�LQGHSHQGHQWO\��DQG�WKH\�XVH�WKHLU�H\HV�WR�
VKRZ�HPRWLRQ��(YHQ�ZKHQ�RXW�RI�ZDWHU�IRU�D�ZKLOH��
0RQ�&DODPDUL�WHQG�WR�VPHOO�OLNH�VDOW�RU�VHD�ZDWHU��
7KH\�DUH�VRPHZKDW�VPDOOHU�WKDQ�KXPDQV��
�
6RFLHW\��
0RQ�&DODPDUL�KDYH�D�YHU\�DGYDQFHG��KLJKO\�FLYLOL]HG�
FXOWXUH��7KHLU�DUW��OLWHUDWXUH��DQG�PXVLF�LV�FRQVLGHUHG�
WR�EH�DPRQJVW�WKH�EHVW�LQ�WKH�JDOD[\��DQG�WKH\�VHH�
HYHU\WKLQJ�DV�D�ZRUN�RI�DUW��9LHZLQJ�VWDUV�DV�³LVODQGV�
LQ�WKH�RFHDQ�RI�VSDFH�´�WKH\�KDYH�VKRZQ�D�ORQJLQJ�IRU�
VSDFH�WUDYHO�VLQFH�WKH�EHJLQQLQJ��7KH\�DUH�
VRIW�VSRNHQ�DQG�JHQWOH��QRW�SURQH�WR�DQJHU�RU�
HPRWLRQDO�UHVSRQVHV��7KH\�DUH�DOVR�ZHOO�NQRZQ�IRU�
WKHLU�GHGLFDWLRQ��2QFH�D�0RQ�&DODPDUL�VHWV�KLV�PLQG�
WR�VRPHWKLQJ��LW�LV�DOPRVW�LPSRVVLEOH�WR�FKDQJH�LW��
7KH\�DUH�LQWHOOHFWXDO�E\�QDWXUH�DQG�ZHOO�NQRZQ�IRU�
RUJDQL]DWLRQDO�DQG�DQDO\WLFDO�VNLOOV��7KH\�DUH�
SDUWLFXODUO\�H[FHOOHQW�WDFWLFLDQV��DV�LQGLFDWHG�E\�
$GPLUDO�$FNEDU��ZKRVH�WDFWLFDO�VNLOOV�ZLOO�ZLQ�PXOWLSOH�
ZDUV��7KH\�KDYH�D�ORQJ�VWDQGLQJ�ULYDOU\�ZLWK�WKH�
4XDUUHQ��ZKRP�WKH\�KDYH�KLVWRULFDOO\�UXOHG�RYHU��
�
6KLS\DUGV��
7KH�0RQ�&DODPDUL�VKLS\DUGV�DUH�UHQRZQHG��7KH�
VKLSV�KDYH�DQ�HOHJDQW��VWUHDPOLQHG��GHVLJQ�DQG�DUH�
DOPRVW�RUJDQLF�LQ�DSSHDUDQFH��7KH�0RQ�&DODPDUL�
KDYH�D�UHSXWDWLRQ�DV�VRPH�RI�WKH�EHVW�VWDUVKLS�
HQJLQHHUV�LQ�WKH�JDOD[\��DQG�ULJKWIXOO\�VR��+RZHYHU��
WKHLU�DUWLVWLF�GHGLFDWLRQ�WR�HDFK�VKLS�PHDQV�WKDW�WKH\�
WDNH�D�ORQJ�WLPH�WR�FRQVWUXFW��DQG�SULFHV�DUH�KLJK��
0RQ�&DODPDUL�VKLSV�KDYH�HQWHUHG�WKH�5HEHOOLRQ�DQG�
DUH�KLJKO\�HIIHFWLYH�DV�WKH�EXON�RI�WKH�IOHHW��0DQ\�0RQ�
&DODPDUL�KDYH�MRLQHG�WKH�5HEHOOLRQ�DQG�WDNH�XS�UROHV�
DV�FRPPDQGHUV��HQJLQHHUV��DQG�ZDUULRUV��
�
+RPHZRUOG��
0RQ�&DODPDUL�FRPH�IURP�WKH�ZRUOG�RI�'DF��DOVR�
NQRZQ�DV�0RQ�&DOD�DQG��UDUHO\��0RQ�&DODPDUL��7KH\�
VKDUH�WKH�ZRUOG�ZLWK�VHYHUDO�RWKHU�VHQWLHQW�VSHFLHV��
PRVW�QRWDEO\�WKHLU�ULYDOV��WKH�4XDUUHQ��7KH�RWKHUV�DUH�
WKH�:KDODGRQV��0RDSSD��DQG�$PSKL�+\GUXV��,W�LV�
DOPRVW�HQWLUHO\�RFHDQ�DQG�FRQWDLQV�ERWK�IORDWLQJ�FLWLHV�
DQG�XQGHUZDWHU�FLWLHV��0RQ�&DODPDUL��EHWWHU�VXLWHG�WR�
ODQG��DUH�SURPLQHQW�RQ�WKH�IRUPHU��,W�LV�RQH�RI�WKH�IHZ�
ZRUOGV�WKDW�KDV�VXFFHVVIXOO\�GULYHQ�RII�WKH�(PSLUH��
�
/DQJXDJH��
0RQ�&DODPDUL�VSHDN�0RQ�&DODPDULDQ��DQG�PRVW�RI�
WKHP�DOVR�OHDUQ�%DVLF��EXW�ZLWK�D�JXUJOLQJ�WRQH���
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0RUVHHULDQ�

�
6WDWV��
&XQQLQJ����%UDZQ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
0HWKDQH�%UHDWKHUV��1HHG�DQ�HQYLURQPHQWDO�VXLW�WR�
VXUYLYH�LQ�D�QRUPDO�HQYLURQPHQW��2[\JHQ�LV�D�
GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����
�
3K\VLRORJ\��
7KH�WUXH�DSSHDUDQFH�RI�WKH�0RUVHHULDQV�LV�PRVWO\�
XQNQRZQ�EHFDXVH�LW�LV�KLGGHQ�EHKLQG�DQ�
HQYLURQPHQWDO�VXLW��EXW�WKH\�FOHDUO\�KDYH�DQ�H[WUD�VHW�
RI�DUPV��,W�DOVR�VHHPV�WKDW�WKHLU�KHDG�LV�ORQJHU�WKDQ�
WKDW�RI�PRVW�VSHFLHV��VKDSHG�VRPHZKDW�OLNH�D�SLFNOH��
7KH\�DUH�VPDOOHU�WKDQ�PDQ\�VSHFLHV��EHLQJ�
FRPSDUDEOH�WR�KXPDQ�WHHQDJHUV�LQ�VL]H�DQG�ZHLJKW��
:LWKRXW�WKHLU�HQYLURQPHQWDO�VXLW��LW�LV�UHYHDOHG�WKDW�
WKHLU�VNLQ�LV�DFWXDOO\�WUDQVOXFHQW��DQG�WKHLU�YLHQV��
DUWHULHV��DQG�RWKHU�RUJDQV�DUH�YLVLEOH��7KHLU�ODUJH�H\HV�

DUH�EODFN�DQG�ODFN�SXSLOV��DQG�WKHLU�QRVH�DQG�PRXWK�
DUH�YHU\�VPDOO��
�
6RFLHW\��
0RUVHHULDQV�DUH�NQRZQ�WR�EH�DQ�H[WUHPHO\�VHFUHWLYH�
SHRSOH��DQG�WKH\�FRPH�RII�DV�KLJKO\�LQWURYHUWHG�ZKHQ�
DURXQG�RXWVLGHUV��7KH\�DUH�W\SLFDOO\�SHDFHIXO��EXW�WKH\�
TXLFNO\�UHWDOLDWH�ZKHQ�SURYRNHG��0RVW�0RUVHHULDQV�
DUH�WUDGHUV��EXW�WKH\�DUH�FDXWLRXV�DURXQG�VWUDQJHUV��
$V�VXFK��WKH\�RQO\�GR�EXVLQHVV�ZLWK�WKRVH�WKH\�KDYH�
HQFRXQWHUHG�EHIRUH��$V�PHUFKDQWV��WKH\�SUHIHU�WR�
LQWHUDFW�ZLWK�RWKHU�WUDGHUV��VXFK�DV�WKH�6TXLEV��D�
VSHFLHV�WKDW�WKH\�KDYH�H[FHOOHQW�UHODWLRQV�ZLWK��7KH\�
DOVR�KDYH�D�P\VWHULRXV�UHODWLRQVKLS�ZLWK�WKH�
'UDFNPDULDQV��D�VSHFLHV�ZKLFK�VHHPV�WR�SURWHFW�DQG�
SRVVLEO\�UXOH�WKH�0RUVHHULDQV��0DQ\�0RUVHHULDQV�
ZRUN�DV�VPXJJOHUV�IRU�'UDFNPDULDQV��DOWKRXJK�WKLV�
UHODWLRQVKLS�GLVLQWHJUDWHG�DIWHU�WKH�(PSLUH�FRQTXHUHG�
WKH�'UDFNPDULDQV��%HFDXVH�WKH�(PSLUH�KDV�EHHQ�
DWWHPSWLQJ�WR�ORFDWH�WKH�0RUVHHULDQ�KRPHZRUOG��PDQ\�
0RUVHHULDQV�KDYH�UHWXUQHG�KRPH�WR�KLGH�IURP�WKH�
(PSLUH��
�
0\VWHULHV�RI�WKH�0RUVHHULDQV��
-XVW�EHFDXVH�WKH�0RUVHHULDQV�DUH�VR�VHFUHWLYH�
GRHVQ¶W�PHDQ�WKHLU�FXOWXUH�GRHVQ¶W�H[LVW��3OD\HUV�
FRQWUROOLQJ�D�0RUVHHULDQ�VKRXOG�FRQVLGHU�WKH�YDULRXV�
P\VWHULHV�RI�0RUVHHULDQ�FXOWXUH�DQG�WU\�WR�EHWWHU�IOHVK�
RXW�WKH�VSHFLHV��:KLOH�WKH\�VKRXOG�WHOO�WKHLU�*0��
NHHSLQJ�LW�VHFUHW�IURP�WKH�RWKHU�SOD\HUV�FDQ�SURYLGH�
PDQ\�RSSRUWXQLWLHV�IRU�LQWHUHVWLQJ�UROHSOD\LQJ�DV�ZHOO��
+RZHYHU��WKH�GHWDFKHG�QDWXUH�RI�WKH�0RUVHHULDQV�
PD\�PDNH�LW�GLIILFXOW�WR�JHW�DORQJ��VR�EHLQJ�D�
0RUVHHULDQ�VKRXOGQ¶W�EH�FKRVHQ�OLJKWO\��
�
+RPHZRUOG��
7R�WKLV�GD\��WKH�0RUVHHULDQV�DUH�WLJKW�OLSSHG�
UHJDUGLQJ�WKHLU�RULJLQV��(YHQ�WKHLU�UHDO�QDPH�LV�
XQNQRZQ��WKH�WHUP�³0RUVHHULDQ´�LV�GHULYHG�IURP�RQH�
RI�WKHLU�IHZ�NQRZQ�FRORQLHV��0RUVHHU��7KH\�DUH�
H[WUHPHO\�IHZ�LQ�QXPEHU��DOPRVW�DOO�RI�WKHP�UHIXVH�WR�
YHQWXUH�DQ\ZKHUH�QHDU�WKH�&RUH�:RUOGV��7KHLU�WUXH�
KRPH�LV�UXPRUHG�WR�EH�LQ�WKH�2XWHU�5LP�DQG�OLNHO\�KDV�
D�PHWKDQH�DWPRVSKHUH��7KHLU�FRORQ\�RI�0RUVHHU�LV�DQ�
2XWHU�5LP�SODQHW�FRQWUROOHG�E\�WKH�'UDFNPDULDQV��
�
/DQJXDJH��
$V�IUHTXHQW�WUDGHUV��WKH�0RUVHHULDQV�W\SLFDOO\�NQRZ�
%DVLF�RU�+XWWHVH��/LNH�HYHU\WKLQJ�HOVH��WKHLU�QDWLYH�
ODQJXDJH�LV�D�P\VWHU\��
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0UOVVL�

�
6WDWV��
,QWHOOHFW����%UDZQ���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�'LVFLSOLQH�RU�.QRZOHGJH�(GXFDWLRQ�
&ROOHJH�&RQQHFWLRQV��5HFHLYH�WKH�WDOHQW�³5HVSHFWHG�
6FKRODU�´�
6LOKRXHWWH���
�
3K\VLRORJ\��
0UOVVL�DUH�D�WLQ\�VSHFLHV�RI�DYLDQV�ZLWK�OLJKW�EOXH�RU�
JUD\�VNLQ�WKDW�LV�W\SLFDOO\�ULGJHG��,QVWHDG�RI�ZLQJV��
WKH\�KDYH�QRUPDOO\�VL]HG�DUPV�DQG�FODZHG�KDQGV��
7KH\�VWLOO�KDYH�FODZHG�IHHW�DQG�RIWHQ�ZDON�LQ�D�
GLJLWLJUDGH�VWDQFH��WKRXJK�VRPH�DOVR�XVH�D�
SODQWLJUDGH�RQH��7KH\�RQO\�KDYH�IHDWKHUV�RQ�WKHLU�

HOERZV�DQG�EHKLQG�WKHLU�KHDG��7KHVH�IHDWKHUV�DUH�
JHQHUDOO\�JUD\�RU�OLJKW�EURZQ��EXW�FDQ�VRPHWLPHV�EH�
FRORUIXO��7KHLU�KHDG�KDV�QRVWULOV�EXW�QR�QRVH�DV�ZHOO�
DV�D�VOLJKW�EHDN��7KHLU�H\HV�DUH�W\SLFDOO\�UHG�RU�
RUDQJH�ZLWK�EODFN�SXSLOV��
�
6RFLHW\��
0UOVVL�DUH�D�VFKRODUO\�SHRSOH�NQRZQ�IRU�EHLQJ�IRQG�RI�
NQRZOHGJH�UDWKHU�WKDQ�PDWHULDO�SRVVHVVLRQV��7KLV�LV�
EHFDXVH�JHRORJLFDO�LQVWDELOLWLHV�ZRXOG�RIWHQ�GHVWUR\�
WKHLU�EXLOGLQJV�DQG�SRVVHVVLRQV�GXULQJ�WKHLU�HDUO\�
KLVWRU\��:KLOH�WKRVH�ZKR�JDWKHUHG�SRVVHVVLRQV�ZRXOG�
EH�UXLQHG��WKRVH�ZKR�LQVWHDG�VRXJKW�NQRZOHGJH�
ZRXOG�EH�EHWWHU�DEOH�WR�UHEXLOG�LQ�WKH�DIWHUPDWK��
7KRXJK�WKHLU�ZRUOG�LV�QRZ�PRUH�VWDEOH��WKH\�VWLOO�
FRQWLQXH�WR�KDYH�VFKRODUO\�WUDGLWLRQV��7KH\�DUH�QRW�
IRQG�RI�WUDYHO��VR�WKH\�DUH�UDUHO\�VHHQ�RIIZRUOG��7KRVH�
ZKR�GR�WUDYHO�RQO\�JR�LI�WKHUH�LV�D�YHU\�JRRG�UHDVRQ�WR�
GR�VR�DQG�FRPH�KRPH�DV�TXLFNO\�DV�SRVVLEOH��:KLOH�
KXPRU�LV�YHU\�LPSRUWDQW�WR�WKHP��0UOVVL�KXPRU�LV�YHU\�
FRQIXVLQJ�WR�RWKHU�VHQWLHQWV��
�
0UOVVL�8QLYHUVLWLHV��
7KRXJK�PDQ\�ZRUN�DV�VFLHQWLVWV��IDUPHUV��RU�
LQYHQWRUV��WKH�0UOVVL�DUH�PRVW�NQRZQ�LQ�WKH�UHVW�RI�WKH�
JDOD[\�IRU�WKHLU�XQLYHUVLWLHV��7KHVH�XQLYHUVLWLHV�DUH�
JHQHUDOO\�WKH�EHVW�LQ�WKH�7DSDQL�6HFWRU�DQG�HYHQ�
UHQRZQHG�DW�WKH�UHJLRQDO�DQG�JDODFWLF�VFDOHV��2QH�RI�
WKH�PRUH�QRWDEOH�RQHV�LV�WKH�0UOVVW�7UDGH�DQG�
6FLHQFH�$FDGHP\��7KLV�VFKRRO�LV�RQH�RI�WKH�EHVW�IRU�
DSSOLHG�VFLHQFH�DQG�LV�SDUWLFXODUO\�QRWDEOH�IRU�
GHYHORSLQJ�WHFKQRORJLHV�IRU�VKLSSLQJ�IRRG�DQG�
OLYHVWRFN��0DQ\�0UOVVL�GR�ZRUN�WKDW�VRPHKRZ�LQYROYHV�
WKHVH�FROOHJHV��DQG�PRVW�RI�WKHLU�RIIZRUOG�
DFTXDLQWDQFHV�DUH�DOVR�OLNHO\�PHW�DW�WKH�0UOVVL�
XQLYHUVLWLHV��
�
+RPHZRUOG��
0UOVVW�LV�D�SODQHW�LQ�WKH�7DSDQL�VHFWRU�RI�WKH�&RORQLHV��
7KH�0UOVVL�PDNH�XS�DERXW�KDOI�RI�WKH�SRSXODWLRQ��ZLWK�
WKH�UHPDLQGHU�EHLQJ�ILOOHG�PRVWO\�E\�LPPLJUDQW�
VWXGHQWV��7KH�DUHDV�QRW�FRYHUHG�E\�FLWLHV�PRVWO\�
LQFOXGH�VZDPSV�DQG�UDLQIRUHVWV�RI�JUHHQVWDON�WUHHV��,W�
DOVR�KDV�D�IDUPLQJ�LQGXVWU\��
�
/DQJXDJH��
0UOVVL�VSHDN�7VL��D�KLJK�SLWFKHG�ODQJXDJH�WKDW�WKH\�
ILQG�PXVLFDO��0DQ\�RWKHU�VHQWLHQWV�ILQG�LW�DQQR\LQJ��
EXW�VRPH�HQMR\�LW��7KH\�DUH�PRVWO\�IOXHQW�LQ�%DVLF��EXW�
WKHLU�YRLFH�LV�JHQHUDOO\�YHU\�DFFHQWHG��
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0¶VKLQQ�

�
6WDWV��
,QWHOOHFW����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�RU�.QRZOHGJH�;HQRORJ\�
�
3K\VLRORJ\��
+XPDQRLGV�ZLWK�D�ODUJH�KHDG��WKH�0¶VKLQQL�KDYH�QR�
KDLU�DQG�DUH�LQVWHDG�FRYHUHG�LQ�PRVV��ZKLFK�JLYHV�
WKHP�WKH�QLFNQDPH�³PRVVLH�´�7KLV�PRVV��ZKLFK�
FRYHUV�WKHLU�HQWLUH�ERG\�H[FHSW�WKHLU�IHHW�DQG�
WKUHH�ILQJHUHG�KDQGV��LV�D�VHSDUDWH�VSHFLHV�ZKLFK�
DFWV�DV�D�V\PELRWH��7KH�PRVV�DEVRUEV�VZHDW�DQG�
GHDG�FHOOV��DQG�LW�VXSSOLHV�QXWULHQWV�WR�WKH�0¶VKLQQL�LQ�
H[FKDQJH��7KH�QXWULHQWV�IURP�WKH�PRVV�DUH�HVSHFLDOO\�
LPSRUWDQW�IRU�KHDOLQJ��7KH�PRVV�FDQ�FKDQJH�LQ�FRORU�
RYHU�WLPH�EDVHG�RQ�WKH�OLJKW��LW�FDQ�UDQJH�IURP�
\HOORZLVK�JUHHQ�WR�HPHUDOG�ZLWK�SDWFKHV�RI�EOXH�DQG�
EODFN��7KHLU�ODUJH�KHDG�KDV�EXOJLQJ��EODFN�H\HV�DQG�
QRVWULOV�LQ�WKHLU�FKHHNV��$V�KHUELYRUHV��WKHLU�PRXWK�
KDV�ERQ\�ULGJHV�LQVWHDG�RI�WHHWK��0¶VKLQQL�DUH�HQWLUHO\�

IHPDOH��DQG�WKH\�UHSURGXFH�E\�SDUWKHQRJHQHVLV��LQ�
ZKLFK�PRWKHUV�FUHDWH�EDELHV�ZKR�VKDUH�DOO�RI�WKHLU�
JHQHV��%HFDXVH�RI�WKLV��0¶VKLQQL�LQ�WKH�VDPH�5RRWOLQH�
ORRN�LGHQWLFDO��3DUWKHQRJHQHVLV�RFFXUV�QDWXUDOO\�
ZLWKRXW�FRQVFLRXV�LQWHQW�ZKHQ�WKHUH�DUH�DEXQGDQW�
UHVRXUFHV��ZLWK�D�PLQLPXP�RI�WKUHH�\HDUV�EHWZHHQ�
HDFK�EDE\��0¶VKLQQL�EDELHV�DUH�DERXW�D�FHQWLPHWHU�
ORQJ�DQG�VSHQG�WKHLU�ILUVW�WKUHH�PRQWKV�EHLQJ�FDUULHG�
DURXQG�LQ�WKHLU�PRWKHU¶V�SRXFK��
�
6RFLHW\��
0¶VKLQQL�DUH�DOO�H[WUHPHO\�OR\DO�WR�WKHLU�5RRWOLQH��
ZKLFK�DUH�IDPLOLHV�RI�0¶VKLQQL�ZKR�VKDUH�WKH�VDPH�
JHQHWLFV��HDFK�RI�ZKLFK�FRQWDLQV�DERXW�������
PHPEHUV��,Q�RUGHU�WR�GLVWLQJXLVK�WKHPVHOYHV��0¶VKLQQL�
RIWHQ�ZHDU�MHZHOU\�RU�VKDYH�VRPH�RI�WKHLU�PRVV��7KH\�
QHYHU�ZHDU�FORWKHV��VLQFH�WKH�PRVV�QHHGV�OLJKW��$OO�
0¶VKLQQL�DUH�YHU\�OR\DO�WR�WKHLU�5RRWOLQH��DQG�EHWUD\DO�
LV�XQKHDUG�RI��(YHU\�RQH�RI�WKHLU�SODQHWV�LV�UXOHG�E\�D�
&RXQFLO�RI�WKH�:LVH��ZKLFK�LQFOXGHV�WKH�ROGHVW�
PHPEHU�LQ�HDFK�5RRWOLQH��$OO�RI�WKHLU�ODQG�LV�RZQHG�
FROOHFWLYHO\�E\�RQH�5RRWOLQH��DQG�LQGLYLGXDOV�IDUP�WKHLU�
5RRWOLQH¶V�ODQG�WR�JDLQ�VWDWXV�DQG�ZHDOWK��7KH�
0¶VKLQQL�DUH�DOPRVW�DOZD\V�LQYROYHG�LQ�DJULFXOWXUH�DV�
VFLHQWLVWV��IDUPHUV��RU�JDUGHQHUV��DQG�WKH\�KDYH�D�
IULHQGO\�ULYDOU\�ZLWK�WKH�,WKRULDQV�LQ�WKH�ERWDQLFDO�
LQGXVWU\��7KHLU�LQQRYDWLRQV�LQFOXGH�SODQWV�ZKLFK�FDQ�
DFW�DV�OLJKWV�RU�PHGLFLQHV��DQG�WKH\�KDYH�DOVR�
GHVLJQHG�KHDW�UHVLVWDQW�VSHFLHV��
�
0¶VKLQQ�$JULZRUOGV��
0¶VKLQQL�HYHQWXDOO\�UDQ�RXW�RI�IDUPODQG�RQ�WKHLU�
KRPHZRUOG��EXW�WKH�GHYHORSPHQW�RI�WKH�K\SHUGULYH�
DOORZHG�WKHP�WR�FRORQL]H�RWKHU�ZRUOGV�DQG�LQFUHDVH�
WKHLU�SRSXODWLRQ��7KH\�FRQWLQXH�WR�WHUUDIRUP�DQG�
FRORQL]H�SODQHWV�IRU�DJULFXOWXUH��DQG�ODQG�RQ�WKHVH�
ZRUOGV�LV�GLYLGHG�DPRQJ�5RRWOLQHV��DV�GHFLGHG�E\�
&RXQFLOV�RI�WKH�:LVH��2QH�VXFK�SODQHW��
$JULZRUOG�������LV�WKH�KRPH�RI�WKH�6NULOOLQJ�VSHFLHV��
ZKRP�WKH�0¶VKLQQL�KDYH�LPSRYHULVKHG��
�
+RPHZRUOG��
0¶VKLQQL�RULJLQDOO\�FRPH�IURP�*HQDVVD��D�0LG�5LP�
DJULZRUOG�ZKLFK�KDV�IDUPV�ERWK�RQ�WKH�JURXQG�DQG�LQ�
ELRVSKHUHV�LQ�VSDFH��6RPH�FRPH�IURP�WKHLU�PDQ\�
QHDUE\�FRORQLHV�LQ�WKH�0¶VKLQQL�6HFWRU��
�
/DQJXDJH��
0¶VKLQQL�FDQ�VSHDN�%DVLF��,W�LV�XQNQRZQ�ZKHWKHU�RU�
QRW�WKH\�KDYH�WKHLU�RZQ�ODQJXDJH��
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0XVWDIDULDQ�

������ �
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�1HJRWLDWLRQ�
+HDW�$GDSWDWLRQV��5HPRYH���VHWEDFNV�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
��VXEVSHFLHV�DYDLODEOH��
1RUWKHUQ��
��UDQN�LQ�0HFKDQLFV�
7HFKQLFLDQV��5HFHLYH�WKH�WDOHQW�³*HDUKHDG�´�
6RXWKHUQ��
6WRFN\�%XLOGV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
�
3K\VLRORJ\��
0XVWDIDULDQV�DUH�DQ�LQVHFWRLG�VSHFLHV�ZLWK�OHDWKHU\��
WDQ�VNLQ��7KH\�UHO\�YHU\�OLWWOH�RQ�ZDWHU�DQG�KDYH�PXFK�
OHVV�RI�LW�LQ�WKHP�WKDQ�RWKHU�VSHFLHV��7KH\�KDYH�
WZR�WRHG�IHHW��D�ORQJ�VQRXW��DQG�EHDG\��EODFN�H\HV��
7KH\�DUH�DOVR�YHU\�ZHOO�DGDSWHG�WR�KRW�DQG�GU\�
FRQGLWLRQV��ZKHUH�WKH\�WKULYH��7KH\�KDYH�WZR�
VXEVSHFLHV��RQH�RULJLQDWLQJ�IURP�WKH�QRUWKHUQ�
KHPLVSKHUH�DQG�WKH�RWKHU�IURP�WKH�VRXWKHUQ�

KHPLVSKHUH��7KH�1RUWKHUQ�LV�WDOOHU�WKDQ�D�KXPDQ��WKH�
6RXWKHUQ�LV�VKRUWHU�WKDQ�D�KXPDQ��1RUWKHUQV�DUH�WKLQ�
DQG�IUDLO��ZKLOH�6RXWKHUQV�DUH�EXUO\�DQG�WRXJK��
1RUWKHUQV�KDYH�WZR�ILQJHUV�DQG�D�WKXPE��6RXWKHUQV�
KDYH�IRXU�ILQJHUV�DQG�D�WKXPE��:KLOH�1RUWKHUQV�KDYH�
D�NQDFN�IRU�PHFKDQLFV��6RXWKHUQV�RIWHQ�IRFXV�RQ�
KHDY\�OLIWLQJ��
�
6RFLHW\��
0XVWDIDULDQV�DUH�HJRWLVWLFDO�FUHDWXUHV��IRFXVLQJ�PRVW�
RI�WKHLU�HIIRUWV�RQ�SURILWLQJ�DV�PXFK�DV�SRVVLEOH��7KH\�
DUH�VHOI�FHQWHUHG�WRZDUGV�WKHLU�VSHFLHV�DV�ZHOO��
VKRZLQJ�OLWWOH�IHHOLQJV�RU�FDULQJ�DERXW�RXWVLGHUV��
�$OWKRXJK�WKH\�GR�LQWHUDFW�IRU�EXVLQHVV�SXUSRVHV��
7KHLU�FXOWXUH�UHOLHV�KHDYLO\�RQ�V\PEROLVP�WKURXJKRXW�
DUFKLWHFWXUH��OLWHUDWXUH��DQG�RWKHU�IRUPV�RI�DUW��7KH�
1RUWKHUQV�DQG�6RXWKHUQV�GR�GLVSOD\�SULGH�LQ�WKHLU�
VSHFLILF�FXOWXUHV��EXW�WKH\�DUH�UHODWLYHO\�VLPLODU��DQG�
WKH�WZR�JURXSV�DUH�PRVWO\�XQLWHG�LQ�WKH�TXHVW�IRU�
PD[LPXP�SURILW�PDUJLQV��
�
%DFNILUHG�%XVLQHVV��
7KH�0XVWDIDULDQV�KDYH�ORQJ�PDLQWDLQHG�JRRG�
UHODWLRQV�ZLWK�WKH�7HFKQR�8QLRQ��WKHLU�PDLQ�EX\HU��,Q�
H[FKDQJH�IRU�PLQHUDOV��WKH\�EX\�IRRGVWXIIV�DQG�
WHFKQRORJ\��7KDQNV�WR�WKHLU�WUHDW\�ZLWK�WKH�7HFKQR�
8QLRQ��WKH\�KDG�JRRG�UHDVRQ�WR�DOO\�ZLWK�WKH�
&RQIHGHUDF\��7KH\�ZHUH�QRW�DWWDFNHG�E\�WKH�5HSXEOLF�
XQWLO�WKH�YHU\�HQG��$V�HYHU\WKLQJ�EHJDQ�WR�XQUDYHO��WKH�
6HSDUDWLVW�&RXQFLO�QHHGHG�D�SODFH�WR�KLGH��DQG�
0XVWDIDU�ZDV�FKRVHQ��7KH�(PSLUH�SXQLVKHG�WKHP�IRU�
WKDW�UROH��DOWKRXJK�QRW�DV�EDGO\�DV�VRPH�SODQHWV��
7KH\�LQGLUHFWO\�DLGHG�LQ�DQ�DWWHPSWHG�UHFUHDWLRQ�RI�WKH�
6HSDUDWLVWV�GXULQJ�WKH�(PSLUH��DOWKRXJK�WKH�DWWHPSW�
IDLOHG�DQG�0XVWDIDU�ZDV�RUELWDOO\�ERPEHG��$OWKRXJK�
WKH�GHVWUXFWLRQ�RI�WKH�7HFKQR�8QLRQ�KDV�KDUPHG�WKHP�
HFRQRPLFDOO\��VRPH�RI�WKHP�HQMR\�WKH�QHZIRXQG�
LQGHSHQGHQFH��
�
+RPHZRUOG��
0XVWDIDU�LV�DQ�LQFUHGLEO\�KRW�SODQHW�WKDW�LV�YHU\�
XQVWDEOH�LQ�UHJDUGV�WR�YROFDQLF�DFWLYLW\��7KH�SODQHW�LV�
FRYHUHG�LQ�ODNHV�DQG�ULYHUV�RI�ODYD��DQG�HYHQ�WKH�
FDYHV�SURYLGH�MXVW�D�VPDOO�GURS�LQ�KHDW��,W�LV�PRVWO\�
GHYRWHG�WR�PLQLQJ��DQG�ODYD�IOHDV�DUH�XVHG�WR�WUDYHUVH�
WKH�SXQLVKLQJ�WHUUDLQ��
�
/DQJXDJH��
0XVWDIDULDQV�JHQHUDOO\�NQRZ�%DVLF�WR�XVH�LQ�EXVLQHVV��
DOWKRXJK�WKH\�DOVR�KDYH�WKHLU�RZQ�ODQJXDJH��
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0XXQ�

��� �
6WDWV��
,QWHOOHFW����&XQQLQJ����%UDZQ����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�&RUH�:RUOGV�RU�
.QRZOHGJH�(GXFDWLRQ�
&RQVFLRXV�+HDUW�&RQWURO��5HPRYH�VHWEDFN�IRU�
WHPSHUDWXUH�E\�XVLQJ�PRUH�IHZHU�KHDUWV��
'HHS�3RFNHWV��*DLQ��������VWDUWLQJ�FUHGLWV��
�
3K\VLRORJ\��
0XXQV�DUH�D�PDWKHPDWLFDOO\�PLQGHG�QHDU�KXPDQ�
VSHFLHV�ZLWK�D�NQDFN�IRU�ILQDQFHV��$YHUDJLQJ�WZR�
PHWHUV�LQ�KHLJKW��WKH\�DUH�WDOO�DQG�WKLQ��7KH\�JHW�OLWWOH�
VXQ��VR�WKHLU�VNLQ�LV�SDOH�ZKLWH�RU�SLQNLVK�DQG�FDQ�
HYHQ�YHUJH�RQ�OLJKW�JUD\��7KH\�KDYH�D�IODW�QRVH��WLQ\�
HDUV��DQG�D�VOLP�PRXWK��DOO�RQ�WKHLU�KDLUOHVV�KHDG��
7KHLU�VNXOO�LV�HORQJDWHG�XSZDUG��EXW�WKLQ��QRW�XQOLNH�
WKH�UHVW�RI�WKHLU�ERG\��7KHLU�DUPV��OHJV��DQG�ILQJHUV�
DUH�DOVR�ORQJ�DQG�WKLQ��7KH\�KDYH�WKUHH�KHDUWV��WZR�RI�

ZKLFK�FDQ�EH�FRQVFLRXVO\�FRQWUROOHG�WR�LQFUHDVH�RU�
GHFUHDVH�ERG\�WHPSHUDWXUH��
�
6RFLHW\��
0XXQ�VRFLHW\�YDOXHV�VKUHZGQHVV�DQG�LQWHOOLJHQFH�DQG�
LV�GLYLGHG�KLHUDUFKLFDOO\�EDVHG�RQ�WKHVH�WUDLWV��
%DQNHUV��ODZ\HUV��VFLHQWLVWV��DQG�GLSORPDWV�UHFHLYH�
WKH�EHVW�EHQHILWV��ZKLOH�WKH�FRPPRQHUV�UDUHO\�JR�
DZD\�IURP�WKHLU�MREV�RQ�WKH�VXUIDFH��7KHUH�LV�ILHUFH�
FRPSHWLWLRQ��FDSLWDOLVP�LQ�LWV�SXUHVW�IRUP��0XXQV�DUH�
JUHHG\�EXW�QRW�ZDVWHIXO�LQ�WKHLU�VSHQGLQJ�OLNH�WKH�
1HLPRLGLDQV��7KH\�DUH�FROG�DQG�HPRWLRQOHVV��
FRQVLGHULQJ�HPRWLRQ�LPPDWXUH��7KH\�DOVR�
DFNQRZOHGJH�LW�DV�D�ZHDNQHVV�WKDW�WKH\�RIWHQ�H[SORLW�
LQ�RWKHUV��0XXQV�YDOXH�IDLUQHVV�DQG�YLHZ�FRQWUDFWV�DV�
EHLQJ�DOPRVW�VDFUHG��+RZHYHU��WKH\�DUH�YHU\�PXFK�
ZLOOLQJ�WR�H[SORLW�ORRSKROHV��7KH\�DUH�FDXWLRXV�DQG�
VORZ�WR�DFW��QHYHU�DFWLQJ�RQ�LPSXOVH��,QVWHDG��WKH\�
UHO\�RQ�WKHLU�DGYDQFHG�PDWKHPDWLFDO�VNLOOV�WR�FDOFXODWH�
SRWHQWLDO�SURILWV�RU�ORVVHV�IRU�WKHLU�YHQWXUHV��
�
7KH�,QWHU*DODFWLF�%DQNLQJ�&ODQ��
0XXQV�DUH�EHVW�NQRZQ�DV�EDQNHUV��DQG�PDQ\�ZRUN�
ZLWK�WKH�,QWHU*DODFWLF�%DQNLQJ�&ODQ��RU�,*%&��7KH�
,*%&�UHSUHVHQWV�PXFK�RI�WKH�0XXQV¶�LQIOXHQFH�DQG�LV�
HDVLO\�WKH�PRVW�SRZHUIXO�EDQN�LQ�WKH�JDOD[\��7KH�EDQN�
FRQWUROV�DVVHWV�DOO�RYHU��RQ�$DUJDX��0XXQLOLQVW��1LUR��
DQG�0\JHHWR��8QIRUWXQDWHO\�IRU�WKH�0XXQV��WKH�,*%&�
ILQDQFHG�WKH�6HSDUDWLVWV�LQ�WKH�&ORQH�:DUV��WKRXJK�
QRW�H[FOXVLYHO\��%HFDXVH�WKH\�DUH�WRR�LQIOXHQWLDO�WR�EH�
GLVVROYHG��WKH\�FRQWLQXH�WR�RSHUDWH�GHVSLWH�WKHLU�SDVW�
VHGLWLRQ��+RZHYHU��,PSHULDO�RIILFLDOV�KDYH�WLJKW�FRQWURO��
ZLWK�FRXQWOHVV�DGPLQLVWUDWRUV�IURP�RIIZRUOG�HQVXULQJ�
WKDW�WKH�0XXQV�UHPDLQ�OR\DO�WR�3DOSDWLQH��
�
+RPHZRUOG��
0XXQLOLQVW��QLFNQDPHG�³PRQH\�ODQG´�DQG�SURQRXQFHG�
ZLWK�WKH�VHFRQG�³Q´�VLOHQW��LV�WKH�0XXQ�KRPHZRUOG��,W�
LV�ULFK�LQ�PLQHUDOV��EXW�EDQNLQJ�LV�E\�IDU�WKH�ODUJHVW�
EXVLQHVV��,W�LV�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�2XWHU�5LP��LQ�
0XXQ�6SDFH��
�
/DQJXDJH��
7KH�0XXQV�VSHDN�0XXQ��D�ODQJXDJH�ZKLFK�LV�PRVWO\�
ELQDU\��FRQWDLQLQJ�WKH�³XP´�DQG�³HK´�VRXQGV�DW�YDULRXV�
SLWFKHV�DQG�WLPLQJV��,WV�VFULSW�LV�VWHQRJUDSKLF��7KH�
0XXQV�FRQVLGHU�LW�WR�EH�PDWKHPDWLFDOO\�SHUIHFW��
DOWKRXJK�WKH\�UDUHO\�VSHDN�LW�ZKHQ�DURXQG�RXWVLGHUV��
$OPRVW�DOO�0XXQV�DUH�IOXHQW�LQ�ERWK�0XXQ�DQG�%DVLF��
DV�ZHOO�DV�OLWHUDWH�LQ�ERWK��
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0\QH\UVK�

�
6WDWV��
&XQQLQJ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HOHH�
1DWXUDO�$UPRU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
)RUHVW�'ZHOOHUV��$GG�ERRVW�RQ�DOO�3HUFHSWLRQ��6WHDOWK��
DQG�6XUYLYDO�FKHFNV�ZKHQ�LQ�D�IRUHVW��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��

3K\VLRORJ\��
0\QH\UVKL�DUH�IRXU�DUPHG�ELSHGV�ZKR�KDYH�WZR�XSSHU�
WRUVRV��ZKLFK�RIWHQ�PDNHV�WKHP�RYHU�WZR�PHWHUV�WDOO��
7KHLU�VPDOO�IHHW�KDYH�ODUJH�WRHV�DQG�WKHLU�KDQGV�KDYH�
IRXU�ILQJHUV��7KH\�KDYH�RQO\�RQH�GRPLQDQW�KDQG��
7KHLU�VNLQ�LV�JODVV�OLNH�DQG�FU\VWDOOLQH��ZKLFK�SURYLGHV�
WKHP�ZLWK�QDWXUDO�DUPRU��,W�W\SLFDOO\�DSSHDUV�WR�EH�
EOXLVK��7KHLU�KDLU�LV�ORQJ�DQG�GDUN��W\SLFDOO\�EURZQ��
JUHHQ��RU�EOXH��7KHLU�KHDG�IHDWXUHV�DQ�HORQJDWHG�
VQRXW��SRLQWHG�HDUV��DQG�ZKLWH�H\HV��7KH\�DUH�
H[FHOOHQW�KXQWHUV�WKDQNV�WR�NHHQ�VHQVHV�DQG�VWHDOWK��
�
6RFLHW\��
2QH�RI�WKH�JDOD[\¶V�PRVW�VXSHUVWLWLRXV�VSHFLHV��WKH�
0\QH\UVKL�SODFH�YHU\�KLJK�YDOXH�LQ�ULWXDO�DQG�WUDGLWLRQ��
,Q�RQH�VXFK�ULWXDO��WKH�VDWQD�FKDNND��D�SHDFH�RIIHULQJ�
LV�PDGH�E\�RIIHULQJ�D�IRZO�WR�DQRWKHU�SDUW\�LQ�VLOHQFH��
7KH\�VKDUH�D�ZRUOG�ZLWK�WZR�RWKHU�VSHFLHV��3VDGDQV�
DQG�KXPDQV�ZKR�GHVFHQG�IURP�LVRODWHG�FRORQLVWV��
7KH�KXPDQV�KDYH�UHJUHVVHG�WHFKQRORJLFDOO\�WR�D�SRLQW�
ZKHUH�WKH�WKUHH�VSHFLHV�DUH�RQ�HTXDO�IRRWLQJ��7KH�
0\QH\UVKL�DUH�D�ZDUOLNH�SHRSOH��DQG�WKH\�HVSHFLDOO\�
KDWH�WKH�3VDGDQV��7KH�WZR�VSHFLHV�DUH�FRQVWDQWO\�DW�
ZDU��GHVSLWH�VRPH�FDVHV�RI�XQLI\LQJ�DJDLQVW�WKH�
(PSLUH��)RU�IRRG��WKH\�W\SLFDOO\�SDUWDNH�LQ�UXGLPHQWDU\�
DJULFXOWXUH�DQG�KXQWLQJ��
�
0\QH\UVKL�DQG�7HFKQRORJ\��
1RW�XQOLNH�WKH�<XX]KDQ�9RQJ�ZKR�ZLOO�HYHQWXDOO\�
LQYDGH�WKHP��WKH�0\QH\UVKL�GHWHVW�WHFKQRORJ\��7KLV�LV�
ERUQ�IURP�KXPDQV�XVLQJ�LW�WR�RSSUHVV�WKHP��ZKLFK�
RFFXUUHG�ERWK�ZKHQ�WKH�HDUO\�FRORQLVWV�KDG�
WHFKQRORJ\�DQG�ZKHQ�WKH�PRUH�UHFHQW�,PSHULDO�
RFFXSDWLRQ�RFFXUHG��+RZHYHU��WKHUH�DUH�VRPH�
0\QH\UVKL�ZKR�OLYH�RIIZRUOG��EHFDXVH�:D\ODQG�LVQ¶W�LQ�
FRPSOHWH�LVRODWLRQ��7KHVH�0\QH\UVKL�JHQHUDOO\�KDYH�
QR�WDERRV�UHJDUGLQJ�WHFKQRORJ\��
�
+RPHZRUOG��
7KH�0\QH\UVKL�OLYH�RQ�:D\ODQG��D�ZRUOG�RI�IRUHVWV�
DQG�PRXQWDLQV��,W�LV�FXUUHQWO\�XQGHU�,PSHULDO�
RFFXSDWLRQ��ZKHUH�D�QXPEHU�RI�QDWLYHV�DUH�HQVODYHG�
WR�EXLOG�D�VWRUHKRXVH�IRU�WKH�(PSHURU��,W�ZLOO�VRRQ�EH�
UXOHG�E\�WKH�*XDUGLDQ��ZKR�ZLOO�ODWHU�EH�VHFHGHG�E\�
-RUXXV�&¶EDRWK��:D\ODQG�LV�REVFXUH�DQG�KDV�OLWWOH�
FRQWDFW�ZLWK�WKH�UHVW�RI�WKH�JDOD[\��
�
/DQJXDJH��
7KH�0\QH\UVKL�VSHDN�0\QH\UVK��0DQ\�0\QH\UVKL�
DOVR�NQRZ�3VDGDQ��DQG�VRPH�NQRZ�%DVLF��
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1DJDL�

�
6WDWV��
$JLOLW\����:LOOSRZHU����,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�RU�0HOHH�
(QKDQFHG�9RFDO�5DQJH��$GG�ERRVW�RQ�DOO�&KDUP��
'HFHSWLRQ��DQG�/HDGHUVKLS�FKHFNV��
�
3K\VLRORJ\��
7DOO�DQG�WKLQ�QHDU�KXPDQV�ZKR�KDYH�ZKLWLVK�VNLQ��
JUD\�H\HV��DQG�EOXH�EODFN�KDLU��WKH�1DJDL�PD\�ORRN�
WKLQ�DQG�IUDLO�WR�PRVW��+RZHYHU��WKH�H[DFW�RSSRVLWH�LV�
WUXH��7KH\�DUH�DQ�DWKOHWLF�SHRSOH�ZKR�DUH�W\SLFDOO\�LQ�
VXSHUE�SK\VLFDO�FRQGLWLRQ��7KHLU�UHIOH[HV�DQG�DJLOLW\�
DUH�H[FHSWLRQDO��7KH\�DOVR�KDYH�YHU\�XQLTXH�YRFDO�
DELOLWLHV��%HFDXVH�RI�WKHLU�HQKDQFHG�YRFDO�UDQJH��WKH\�
FDQ�FKDQJH�WKHLU�YRLFH�ZKHQ�QHHGHG�WR�WDLORU�WR�
FHUWDLQ�VLWXDWLRQV��,W�FDQ�PDNH�WKHP�VRRWKLQJ�RU�HYHQ�
K\SQRWLF��

6RFLHW\��
1DJDL�DUH�D�YHU\�GHWHUPLQHG�SHRSOH�ZKR�DUH�VHULRXV�
DQG�GLVFLSOLQHG��7KH\�DUH�FRXUDJHRXV�DQG�SODFH�KLJK�
YDOXH�LQ�FRPEDW��7KH\�HVSHFLDOO\�IRFXV�RQ�PHOHH�
FRPEDW�DQG�XVH�D�QXPEHU�RI�WUDGLWLRQDO�ZHDSRQV�
VXFK�DV�WKH�7HKN¶OD�EODGHV�DQG�6ZLIWFXW�IRLOV��0HOHH�
FRPEDW�LV�YDOXHG�DV�SDUW�RI�GDLO\�OLIH�IRU�H[HUFLVH��
PHGLWDWLRQ��DQG�VSRUW��6NLOO�ZLWK�EODGHV�LV�YLHZHG�DV�D�
VWDWXV�V\PERO��$OVR�LPSRUWDQW�IRU�VWDWXV�LV�KRQRU��
ZKLFK�PHDQV�HYHU\WKLQJ�WR�WKHP��7KLV�KRQRU�PHDQV�
PDQ\�PRUDO�FRPPLWPHQWV�VXFK�DV�OR\DOW\�WR�IDPLO\�RU�
KHOSLQJ�WKHLU�VRFLHW\��7KH\�DUH�JHQHUDOO\�IDLUO\�VHOILVK�
H[FOXGLQJ�WKHLU�IDPLOLHV�DQG�WKH�VLWXDWLRQV�ZKHUH�WKHLU�
KRQRU�LV�DW�VWDNH��7KH\¶UH�DUUDQJHG�LQWR�UDQNV�NQRZQ�
DV�&LUFOHV��ZKLFK�DUH�EDVHG�RQ�PDUWLDO�SURZHVV��
+RZHYHU��WKLV�LQVWLWXWLRQ�KDV�EHFRPH�OHVV�ULJLG�LQ�
UHFHQW�\HDUV��7KH\�DUH�DOVR�D�YHU\�LQGLYLGXDOLVWLF�
SHRSOH�ZKR�W\SLFDOO\�KDYH�D�ZLGH�YDULHW\�RI�FORWKLQJ�
W\SHV�DQG�KDLUVW\OHV��
�
%HDWLQJ�WKH�7RIV��
7KH�1DJDL�DUH�RQH�RI�PDQ\�VSHFLHV�LQ�&RPSDQLRQ�
%HVK�ZKR�KDYH�IRXQG�D�PDMRU�HQHP\�LQ�WKH�PLOLWDQW�
VSHFLHV�NQRZQ�DV�WKH�7RIV��7KH�7RIV�VRXJKW�WR�
FRQTXHU�DV�PXFK�WHUULWRU\�DV�SRVVLEOH��ZKLFK�LQFOXGHG�
WKH�1DJDL�DV�ZHOO�DV�WKH�VKLSEXLOGLQJ�)DUXXQ�DQG�WKH�
0DFFDEUHH��+RZHYHU��WKH�1DJDL�OHDG�D�UHVLVWDQFH�
ZLWK�WKH�WKUHH�VXEMXJDWHG�VSHFLHV��,W�ZLOO�HYHQWXDOO\�
JDLQ�WKH�DVVLVWDQFH�RI�/XPL\D��DQG�WKH\�ZLOO�LQYDGH�
WKH�UHVW�RI�WKH�JDOD[\�DIWHU�WKH�%DWWOH�RI�(QGRU��
$OWKRXJK�WKH\�ZLOO�GR�WKLV�ZLWK�KRSHV�RI�JDLQLQJ�
UHVRXUFHV�DQG�D�EDVH�IURP�ZKLFK�WR�ILJKW�WKH�7RIV��WKH�
7RIV�ZLOO�HQG�XS�WUDFNLQJ�WKHP�DQG�FRQGXFWLQJ�DQ�
LQYDVLRQ�RI�WKHLU�RZQ��7KH�1DJDL�ZLOO�HYHQWXDOO\�DOO\�
WKHPVHOYHV�ZLWK�WKH�$OOLDQFH�DV�ZHOO�DV�VRPH�
0DQGDORULDQV�WR�UHWDNH�WKHLU�KRPH��
�
+RPHZRUOG��
1DJDL�FRPH�IURP�1DJL��DQ�DULG�ZRUOG�IRXQG�LQ�WKH�
VDWHOOLWH�JDOD[\�NQRZQ�DV�&RPSDQLRQ�%HVK��/LNH�
PXFK�RI�WKH�UHVW�RI�&RPSDQLRQ�%HVK��LW�LV�UXOHG�E\�WKH�
7RIV��7KH\�KDYH�YHU\�OLWWOH�FRQQHFWLRQ�ZLWK�WKH�UHVW�RI�
WKH�JDOD[\��$IWHU�WKHLU�LQYDVLRQ�RI�WKH�JDOD[\��WKH\�ZLOO�
EH�DZDUGHG�6DLMR��ZKHUH�D�VPDOO�QXPEHU�RI�1DJDL�ZLOO�
VHWWOH��
�
/DQJXDJH��
1DJDL�VSHDN�1DJDLDQ��D�VRPHZKDW�PXVLFDO�ODQJXDJH��
7KRVH�ZKR�WUDYHO�WR�WKH�UHVW�RI�WKH�JDOD[\�RIWHQ�NQRZ�
%DVLF��
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1DXWRODQ�

�
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
/RZ�/LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
3KHURPRQH�'HWHFWLRQ��$GG�ERRVW�ZKHQ�LGHQWLI\LQJ�D�
OLDU�RU�GHWHFWLQJ�VRPHRQH¶V�HPRWLRQDO�VWDWH��
�
3K\VLRORJ\��
1DXWRODQV�DUH�DTXDWLF�FUHDWXUHV�ZKR�DUH�VLPLODU�WR�
KXPDQV�LQ�VL]H�DQG�VWUXFWXUH��DOWKRXJK�WKH\�DUH�D�ELW�
PRUH�PXVFXODU��7KH\�DUH�QDWXUDO�DWKOHWHV��DQG��RI�
FRXUVH��JRRG�VZLPPHUV��1DXWRODQV�DUH�EHWWHU�RQ�ODQG�
WKDQ�PDQ\�RWKHU�DTXDWLF�VSHFLHV��DOWKRXJK�WKHLU�
LQIDQWV�PXVW�VSHQG�PXFK�RI�WKHLU�WLPH�XQGHUZDWHU��
$GXOWV�DUH�FDSDEOH�RI�OLYLQJ�FRPSOHWHO\�RQ�ODQG�RU�
FRPSOHWHO\�XQGHUZDWHU�IRU�DV�ORQJ�DV�WKH\�QHHG��
DOWKRXJK�WKH\�ILQG�DULG�FRQGLWLRQV�WR�EH�YHU\�GLIILFXOW��
7KHLU�VNLQ�LV�DQ�ROLYH�JUHHQ��DOWKRXJK�LW�FDQ�YDU\�
WRZDUGV�EURZQ�RU�EOXH��7KH\�KDYH�QR�KDLU��DQG�WKH�WRS�
RI�WKHLU�KHDG�LV�LQVWHDG�FRYHUHG�E\�WHQWDFOHV��$ERXW�D�
GR]HQ�IDOO�EHKLQG�WKHLU�KHDG�WR�WKH�VKRXOGHU�EODGHV��
DQG�WZR�W\SLFDOO\�IDOO�LQ�IURQW�RI�WKHP��GURSSLQJ�WR�ZDLVW�
OHYHO��7KHLU�H\HV�DUH�EODFN�RU�PDURRQ��7KHLU�WHQWDFOHV�

KDYH�SKHURPRQH�GHWHFWLQJ�DELOLWLHV��ZKLFK�PDNH�WKHP�
YHU\�HIIHFWLYH�DW�UHDGLQJ�HPRWLRQV��7KHLU�ERQ\�
H[RVNHOHWRQ�LV�WRXJK��PDNLQJ�WKHP�GXUDEOH�ILJKWHUV��$�
ILQDO�RGGLW\�WR�PDNH�1DXWRODQV�GLIIHUHQW�IURP�KXPDQV�
LV�WKH�IDFW�WKDW�WKH\�OD\�HJJV��
�
6RFLHW\��
1DXWRODQV�DFW�LQ�DFFRUGDQFH�ZLWK�SHRSOH�DURXQG�
WKHP��EHLQJ�FDOP�DQG�UDWLRQDO�ZKHQ�DPRQJ�DJUHHDEOH�
FRPSDQ\�EXW�DFWLQJ�YHU\�DJJUHVVLYH�ZKHQ�FRQIURQWHG��
1DXWRODQ�VRFLHW\�LV�FHQWHUHG�DURXQG�WKH�IDPLO\�XQLW��
6WD\LQJ�ZLWK�IDPLO\�IRU�OLIH�LV�D�YHU\�LPSRUWDQW�YLUWXH�WR�
1DXWRODQV��7KH�JRYHUQPHQWV�DUH�YHU\�ORFDO��ZLWK�D�
&RXQFLO�RI�(OGHUV�UXOLQJ�HDFK�FLW\��7KH�³HOGHUV�´�
LQWHUHVWLQJO\�HQRXJK��DUH�QRW�GHWHUPLQHG�E\�DJH��DQG�
PDQ\�\RXQJ�SROLWLFLDQV�DUH�RQ�WKHVH�FRXQFLOV��7KH\�
GR�KDYH�D�FHQWUDO�JRYHUQPHQW��EXW�LW�LV�PDGH�XS�
HQWLUHO\�RI�UHSUHVHQWDWLYHV�IURP�HDFK�FLW\¶V�&RXQFLO�RI�
(OGHUV��7KH\�KDYH�QR�FXOWXUDO�DIILQLW\�IRU�WKH�)RUFH��
EXW�PDQ\�1DXWRODQV�DUH�)RUFH�VHQVLWLYH��1RW�PDQ\�
1DXWRODQV�WUDYHO�WKH�JDOD[\��EXW�WKHLU�DIILQLW\�IRU�ERWK�
ODQG�DQG�ZDWHU�PDNHV�LW�YHU\�PXFK�SRVVLEOH���
�
0XVLF��
1DXWRODQ�PXVLF�RFFDVLRQDOO\�HQGV�XS�LQ�WKH�KDQGV�RI�
WKH�PRUH�VDYY\�PXVLF�DILFLRQDGRV��DOWKRXJK�LW�LV�VHHQ�
DV�YHU\�VWUDQJH�E\�RXWVLGHUV��7KH�QRWHV�DUH�ORQJHU��
DQG�WKH\�FRPH�LQ�ZHLUG�SDWWHUQV�ZLWK�RFFDVLRQDO�
SDXVHV��1DXWRODQV�ILQG�WKHVH�SDXVHV�WR�EH�YLWDO��EXW�
RWKHU�VSHFLHV�MXVW�ILQG�WKDW�WKH�PXVLF�LV�UDWKHU�VWUDQJH��
�
+RPHZRUOG��
1DXWRODQV�KDLO�IURP�WKH�ZDWHU�ZRUOG�RI�*OHH�$QVHOP��
$�0LG�5LP�ZRUOG��LW�LV�PRVWO\�FRYHUHG�E\�ODNHV��VHDV��
VZDPSV��LVODQGV��DQG�EHDFKHV��$OWKRXJK�VWRUPV�VXFK�
DV�KXUULFDQHV�DUH�FRPPRQ��WKH�WHPSHUDWXUH�LV�IDLUO\�
PLOG��7KH�DQLPDO�OLIH�LV�PRVWO\�YHU\�GHHS�XQGHUZDWHU��
ZKHUH�QHLWKHU�RI�LWV�VHQWLHQW�VSHFLHV�FDQ�VXUYLYH�WKH�
SUHVVXUH��7KH�1DXWRODQV�VKDUH�WKH�ZRUOG�ZLWK�WKH�
PRUH�ODQG�RULHQWHG�$QVHOPL��7KH�1DXWRODQV�KDYH�
EHFRPH�PRUH�ODQG�GZHOOLQJ��EXW�PDQ\�VWLOO�OLYH�LQ�WKH�
RFHDQV��
�
/DQJXDJH��
1DXWRODQV�VSHDN�1DXWLOD��D�ODQJXDJH�GHVLJQHG�WR�EH�
VSRNHQ�XQGHUZDWHU��6LQFH�LW�LV�QRW�DEOH�WR�EH�SURSHUO\�
SURQRXQFHG�RQ�ODQG��PDQ\�1DXWRODQV�DOVR�NQRZ�
$QVHOPL�RU�%DVLF��7KH\�KDYH�SUREOHPV�SURQRXQFLQJ�
QHLWKHU��:KLOH�PRVW�1DXWRODQV�NQRZ�1DXWLOD��YHU\�IHZ�
NQRZ�ERWK�%DVLF�DQG�$QVHOPL��
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1D]]DU�

�
6WDWV��
$JLOLW\����:LOOSRZHU����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
�
3K\VLRORJ\��
7KH�1D]]DU�DUH�ODUJH�HTXLQHV��GLVWLQJXLVKHG�E\�WKHLU�
HORQJDWHG�VQRXW��PDQH��DQG�H\HV�RQ�WKH�VLGH�RI�WKHLU�
KHDG��7KH\�DOVR�KDYH�IRXU�ILQJHUHG�KDQGV�DQG�ORQJ�
HDUV��7KH\�DUH�DQ�DWKOHWLF�VSHFLHV��ERWK�DJLOH�DQG�
SK\VLFDOO\�SRZHUIXO��DQG�WKH\�VWDQG�DERXW�WZR�PHWHUV�
WDOO��7KHLU�VNLQ�LV�GDUN�DQG�FRYHUHG�LQ�IXU�WKDW�UDQJHV�
LQ�FRORU�IURP�JUD\�WR�EURZQ�WR�EOXH��7KH\�KDYH�
SURPLQHQW�QRVWULOV�DQG�WKHLU�H\HV�ODFN�SXSLOV��$OWKRXJK�
WKH\�PDWXUH�DW�D�QRUPDO�UDWH��WKH\�OLYH�IRU�VHYHUDO�
GHFDGHV�ORQJHU�WKDQ�KXPDQV��

6RFLHW\��
1D]]DU�DUH�D�YHU\�QREOH�DQG�WUXVWZRUWK\�SHRSOH��DQG�
WKH\�KDYH�D�VWURQJ�PRUDO�FRPSDVV��7KH\�DUH�DOVR�D�
YHU\�VSLULWXDO�SHRSOH��XQLWHG�E\�WKHLU�EHOLHI�LQ�WKH�
WHQHWV�RI�8OL]UD��DOWKRXJK�WKH\�DUH�GLYLGHG�LQWR�
IRXUWHHQ�VHFWV��2QH�RI�WKH�PRVW�LPSRUWDQW�DVSHFWV�RI�
WKHLU�VSLULWXDOLW\�LV�VHOIOHVVQHVV��DV�WKH\�EHOLHYH�WKH�
JURXS�LV�PRUH�LPSRUWDQW�WKDQ�WKH�LQGLYLGXDO��7KH\�
DEKRU�RWKHU�FXOWXUHV��DQG�WKH\�VHHN�WR�NHHS�WKHLU�
EHOLHIV�XQWDLQWHG�E\�WKH�UHVW�RI�WKH�JDOD[\��$V�VXFK��
WKH\�DUH�YHU\�LVRODWHG�RQ�WKHLU�KRPHZRUOG��RQO\�
LQWHUDFWLQJ�ZLWK�WKH�UHVW�RI�WKH�JDOD[\�ZKHQ�DEVROXWHO\�
QHFHVVDU\�DQG�EHLQJ�YHU\�FROG�WRZDUG�RXWVLGHUV�LI�
WKH\�WUDYHO��9HU\�IHZ�1D]]DU�OLYH�DZD\�IURP�WKHLU�
SHRSOH��HVSHFLDOO\�VLQFH�WKH�(PSLUH�FDPH�WR�SRZHU��
DQ�HYHQW�WKDW�FDXVHG�PDQ\�RI�WKHP�WR�UHWXUQ�KRPH��
2FFDVLRQDOO\��D�1D]]DU�SUHDFKHU�ZLOO�DWWHPSW�WR�EULQJ�
WKHLU�UHOLJLRQ�RI�8OL]UD�WR�RWKHU�VRFLHWLHV��EXW�WKHLU�
PHVVDJH�LV�UDUHO\�DFFHSWHG��DQG�WKH\�W\SLFDOO\�JLYH�XS�
HYHQWXDOO\��$�IHZ�1D]]DU�DEDQGRQ�8OL]UD�HQWLUHO\��DQG�
WKH\�W\SLFDOO\�OHDYH�WKHLU�KRPH�WR�EHFRPH�D�IDQDWLFDO�
IROORZHU�RI�VRPH�RWKHU�UHOLJLRQ��FXOW��RU�SROLWLFDO�IULQJH�
JURXS��
�
7KH�%RTHUL��
2QH�RI�WKH�RWKHU�UHDVRQV�WKDW�D�1D]]DU�FDQ�EH�IRXQG�
RII�RI�WKHLU�KRPHZRUOG�LV�E\�JRLQJ�RQ�D�ERTHUL��7KH�
ERTHUL�LV�DOPRVW�OLNH�DQ�H[LOH��DOWKRXJK�LW�LV�
VHOI�LPSRVHG�DQG�W\SLFDOO\�RQO\�GRQH�E\�WKRVH�ZKR�DUH�
ZHDOWKLHU�DQG�LQ�JRRG�VWDQGLQJ��$�ERTHUL�LV�XOWLPDWHO\�
D�VHDUFK�IRU�VSLULWXDO�WUXWK��DQG�WKH�VHHNHU�WUDGLWLRQDOO\�
UHWXUQV�KRPH�RQFH�WKH\�KDYH�UHDFKHG�WKH�
XQGHUVWDQGLQJ�WKDW�WKH\�VHHN��+RZHYHU��VRPH�ILQG�WKH�
JDOD[\�WR�EH�D�YHU\�LQWHUHVWLQJ�SODFH�DQG�GHFLGH�QRW�WR�
UHWXUQ�KRPH��
�
+RPHZRUOG��
1D]]DU�FRPH�IURP�1D]]UL��D�WHPSHUDWH�0LG�5LP�
SODQHW�FRYHUHG�E\�SODLQV�ZLWK�GHQVH�YHJHWDWLRQ��7KH\�
KDYH�DOVR�FRORQL]HG�WKUHH�QHDUE\�VWDU�V\VWHPV��DOO�RI�
ZKLFK�IRUP�WKHLU�RZQ�LVRODWHG�FOXVWHU��$OWKRXJK�WKH\�
ZHUH�RQFH�SDUW�RI�WKH�5HSXEOLF��WKH�(PSLUH�KDV�\HW�WR�
LQWHUDFW�ZLWK�WKH�1D]]DU��DQG�WKH\�ZLOO�LJQRUH�WKHLU�
LQYLWDWLRQ�WR�MRLQ�WKH�1HZ�5HSXEOLF��7KHLU�JRYHUQPHQW��
RQFH�D�PRQDUFK\��LV�QRZ�UXQ�E\�D�JURXS�RI�UHOLJLRXV�
ROLJDUFKV��
�
/DQJXDJH��
1D]]DU�W\SLFDOO\�VSHDN�DQG�UHDG�WKHLU�QDWLYH�
ODQJXDJH��1D]]DU��

�
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1HLPRLGLDQ�

��������� �
6WDWV��
,QWHOOHFW����&XQQLQJ����%UDZQ����:LOOSRZHU���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�'HFHSWLRQ�RU�1HJRWLDWLRQ�
�
3K\VLRORJ\��
'LVWDQW�UHODWLYHV�WR�WKH�PRUH�VXFFHVVIXO�'XURV��
1HLPRLGLDQV�KDYH�D�QRVHOHVV�IDFH�WKDW�LV�JUD\�JUHHQ�
LQ�FRORU��7KHLU�UHG�H\HV�KDYH�SXSLOV�WKDW�VWLOO�VSOLW�
KRUL]RQWDOO\��DQG�WKHLU�FKHHNV�DUH�VWLOO�VRPHZKDW�
VXQNHQ��EXW�WKH\�DUH�GLVWLQJXLVKHG�E\�WKHLU�OXPS\�
IRUHKHDG�DQG�D�PRXWK�WKDW�QDWXUDOO\�IURZQV��7KH\�
VPHOO�XVLQJ�RUJDQV�WKDW�DUH�MXVW�EHORZ�WKHLU�H\HV��
7KH\�KDYH�ILYH�ILQJHUV�DQG�WZR�FODZ�OLNH�WRHV��7KHLU�
OXQJV�H[SDQG�DQG�FRQWUDFW�ZLOGO\�ZKHQ�D�1HLPRLGLDQ�
LV�XQGHU�VWUHVV��OHDGLQJ�WR�WKH�SKUDVH�WKDW�
1HLPRLGLDQV�DUH�WKH�RQO\�VSHFLHV�ZLWK�DQ�RUJDQ�

GHYRWHG�WR�ZRUU\LQJ��1HLPRLGLDQV�DUH�YHU\�SURQH�WR�
GLVHDVH��DQG�WKH\�KDYH�FDUULHG�PDQ\�GLVHDVHV�WR�
RWKHU�SDUWV�RI�WKH�JDOD[\��7KH\�DUH�ERUQ�OLYH�EXW�LQ�D�
ODUYDO�JUXE�VWDWH��7KHLU�ERG\�GHVLFFDWHV�UDSLGO\�DIWHU�
GHDWK��
�
6RFLHW\��
1HLPRLGLDQ�VRFLHW\�YDOXHV�JUHHG�DQG�SODFHV�ILQDQFHV�
DERYH�DOO�HOVH��8S�XQWLO�DJH�VHYHQ��1HLPRLGLDQ�
FKLOGUHQ�DUH�JUXEV�ZKR�PXVW�ILJKW�IRU�WKH�OLWWOH�IRRG�
WKDW�WKH\�UHFHLYH��7KLV�WHDFKHV�JUHHG��ZKLFK�WKH\�VHH�
DV�D�YLUWXH��(YHQ�DIWHU�WKLV��1HLPRLGLDQ�HGXFDWLRQ�DOVR�
HQVXUHV�WKH�VXUYLYDO�RI�WKH�JUHHGLHVW��7KHVH�DFWV�
FDXVH�PDQ\�1HLPRLGLDQV�WR�FRPH�WR�KDWH�WKHLU�
KRPHZRUOG�DQG�EH�TXLFN�WR�OHDYH�LW��1HLPRLGLDQV�DUH�
LPPRUDO�E\�QDWXUH�DQG�XVH�DQ\�PHWKRGV�QHFHVVDU\�WR�
JHW�ZKDW�WKH\�ZDQW��LQFOXGLQJ�GHFHSWLRQ��7KH\�DUH�
H[FHOOHQW�EXVLQHVVPHQ��SRZHUHG�E\�JUHHG��3HUKDSV�
WKH�PRVW�LQIDPRXV�FKDUDFWHULVWLF�IRU�1HLPRLGLDQV�LV�
FRZDUGLFH��ZKLFK�PDNHV�WKHP�D�ODXJKLQJ�VWRFN�WR�
RWKHU�FXOWXUHV��1HLPRLGLDQV�DUH�WKH�GLVWDQW�UHODWLYHV�WR�
WKH�'XURV��ZKR�WHQG�WR�GLVOLNH�WKHP��1HLPRLGLDQV�
XVHG�WR�UHVSRQG�WR�WKLV�ZLWK�D�SODQHWDU\�SULGH��
FRQVLGHULQJ�WKHLU�FXOWXUH�PRUH�VXFFHVVIXO�DQG�WU\LQJ�WR�
GLVWLQJXLVK�WKHPVHOYHV�ZLWK�HYHU\�RSSRUWXQLW\��
+RZHYHU��WKH�FROODSVH�RI�WKH�7UDGH�)HGHUDWLRQ�DQG�
WKHLU�ORVVHV�LQ�WKH�&ORQH�:DUV�KDYH�OHIW�WKH�
1HLPRLGLDQ�FXOWXUH�KXPLOLDWHG��DQG�WKH�VSHFLHV�LV�
SRUWUD\HG�DV�YLOODLQRXV��OD]\��JUHHG\��DQG�FRZDUGO\��
1RZ��PDQ\�1HLPRLGLDQV�SUHWHQG�WR�EH�'XURV��
�
&ORWKLQJ��
7KHLU�IRFXV�RQ�VWDWXV�LV�HVSHFLDOO\�SRUWUD\HG�LQ�WKH�
FRPSOH[�ULWXDOV�RI�1HLPRLGLDQ�FORWKLQJ��&ORWKLQJ�
VKRZV�UDQN��ZHDOWK��DQG�SUHVWLJH��6\PEROLF�PHDQLQJV�
DUH�KLGGHQ�LQ�WKH�IDEULFV��SDWWHUQV��DQG�FRORUV�RI�WKH�
UREHV�DQG�KDWV��1HLPRLGLDQV�UDUHO\�SDUW�ZLWK�WKHLU�
IDQF\�FORWKHV��HVSHFLDOO\�KDWV��ZKLFK�WKH\�DUH�RQO\�
VHSDUDWHG�IURP�LQ�GHDWK��
�
+RPHZRUOG��
1HLPRLGLD�LV�D�ZRUOG�LQ�WKH�&RORQLHV��EXW�PDQ\�
1HLPRLGLDQV�FRPH�IURP�WKHLU�SXUVH�ZRUOGV�RI�&DWR�
1HLPRLGLD��'HNR�1HLPRLGLD��DQG�.RUX�1HLPRLGLD��,W�
FHQWHUV�DURXQG�IXQJXV�IDUPLQJ�DQG�LV�UXOHG�E\�D�
7UDGH�0RQDUFK��
�
/DQJXDJH��
7KH�VWDFFDWR�FURDNV�RI�3DN�3DN�DUH�WKH�1HLPRLGLDQ�
WRQJXH��EXW�PRVW�NQRZ�%DVLF�DV�ZHOO��
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1HOYDDQLDQ�

�
6WDWV��
0XWDQW��
%UDZQ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�
&ROG�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�FROG�
FRQGLWLRQV��DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
6LOKRXHWWH���
1RUPDO��
$JLOLW\����:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HOHH�
&ROG�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�FROG�
FRQGLWLRQV��DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
1HOYDDQLDQV�DUH�OXSLQH�PDPPDOV�ZKR�KDYH�EOXH�JUD\�
IXU�WR�SURWHFW�WKHP�IURP�WKH�FROG��7KH\�DUH�SUHGDWRUV��
DQG�WKHLU�ILQJHUV�DQG�WRHV�KDYH�FODZV�IRU�FRPEDW��
7KHLU�KHDG�KDV�D�SRLQWHG�FKLQ�DQG�ORQJ�HDUV��DQG�WKH\�
KDYH�ORQJ��EODFN�KDLU��7KHLU�VQRXW�DOVR�IHDWXUHV�D�
GRJ�OLNH�QRVH�DQG�D�PRXWK�IXOO�RI�VKDUS�WHHWK��7KHLU�

H\HV�DUH�EODFN��0RVW�1HOYDDQLDQ�ZDUULRUV�KDYH�
WDWWRRV��ZKLFK�DUH�JHRPHWULF�DQG�W\SLFDOO\�KDYH�VSLUDOV�
FRPSRVHG�RI�UHFWDQJOHV��
�
6RFLHW\��
1HOYDDQLDQV�DUH�D�ZDUULRU�SHRSOH��DQG�WKH\�DUH�KLJKO\�
VSLULWXDO��7KH\�OLYH�LQ�KXQWHU�JDWKHUHU�WULEHV��DQG�WKHLU�
OLIHVW\OH�LV�YHU\�SULPLWLYH��0DOHV�DUH�W\SLFDOO\�
UHVSRQVLEOH�IRU�ILJKWLQJ�DQG�KXQWLQJ��ZKLOH�IHPDOHV�
IRFXV�RQ�EXLOGLQJ��JDWKHULQJ��DQG�UDLVLQJ�FKLOGUHQ��
5DLVLQJ�FKLOGUHQ�LV�FRQVLGHUHG�WR�EH�D�VDFUHG�GXW\�
DQG�D�JUHDW�KRQRU��7KHLU�UHOLJLRQ�ZRUVKLSV�WKHLU�SODQHW�
LWVHOI��ZKLFK�WKH\�NQRZ�DV�WKH�³*UHDW�0RWKHU�´�7ULEHV�
DUH�UXOHG�E\�RQH�&KLHIWDLQ�DQG�RQH�6KDPDQ��WKH�
IRUPHU�RI�ZKRP�OHDGV�WKHP�LQ�SUDFWLFDO�PDWWHUV��ZKLOH�
WKH�ODWWHU�GHDOV�ZLWK�VSLULWXDO�ULWHV��
�
0XWDQW�1HOYDDQLDQV��
$OWKRXJK�WKH�1HOYDDQLDQV�ZHUH�PRVWO\�LVRODWHG�DQG�
KDG�OLWWOH�LQWHUDFWLRQ�ZLWK�WKH�UHVW�RI�WKH�JDOD[\��WKH\�
FDXJKW�WKH�DWWHQWLRQ�RI�*HQHUDO�*ULHYRXV�EHFDXVH�RI�
WKHLU�VLPLODULWLHV�WR�KLV�RZQ�SHRSOH��WKH�.DOHHVK��7KH�
UHVSHFW�ZDV�PXWXDO��EHFDXVH�WKH�1HOYDDQLDQV�
EHOLHYHG�KLP�WR�EH�D�ILJXUH�IURP�WKHLU�P\WKRORJ\��
6NDNRDQ�HQJLQHHUV�IURP�WKH�7HFKQR�8QLRQ�
H[SHULPHQWHG�ZLWK�F\EHUQHWLF�DXJPHQWDWLRQV�IRU�WKH�
1HOYDDQLDQV��XVLQJ�VWHURLGV�DV�ZHOO�DV�
PLFURHOHFWURQLFV�WR�WXUQ�PDQ\�RI�WKH�PDOHV�LQWR�
��PHWHU�WDOO�JLDQWV��8QIRUWXQDWHO\�IRU�WKH�&,6��WKH�
1HOYDDQLDQV�LQYROYHG�FDPH�WR�UHJUHW�WKHLU�
LQYROYHPHQW��7KH�IDFLOLW\�ZDV�DWWDFNHG�E\�$QDNLQ�
6N\ZDONHU��DQG�PRVW�RI�WKH�VXEMHFWV�GHVWUR\HG�WKHLU�
F\EHUQHWLFV�WR�ILJKW�DJDLQVW�WKH�&,6�DQG�UHWXUQ�WR�WKHLU�
WULEH��$OWKRXJK�WKH�PXWDQW�1HOYDDQLDQV�ZHUH�VPDOO�LQ�
QXPEHU��HSLJHQHWLF�FKDQJHV�GXULQJ�WKH�H[SHULPHQWV�
FDXVHG�WKHLU�PDOH�GHVFHQGDQWV�WR�UHWDLQ�VRPH�RI�WKH�
PXWDWLRQV��
�
+RPHZRUOG��
1HOYDDQ�LV�D�IULJLG�2XWHU�5LP�SODQHW�ZLWK�
EHORZ�DYHUDJH�JUDYLW\��,W�KDV�PDQ\�PRXQWDLQV�DQG�
JODFLHUV��PRVW�RI�ZKLFK�DUH�FRYHUHG�LQ�WUHHV��,W�KDV�DQ�
DEDQGRQHG�7HFKQR�8QLRQ�ODERUDWRU\��ZKLFK�ZDV�
GHVWUR\HG�GXULQJ�WKH�&ORQH�:DUV��0DQ\�1HOYDDQLDQV�
OLYH�LQ�VPDOO�YLOODJHV��DOWKRXJK�WKH\�GR�QRW�IDUP��VR�
WKH\�PXVW�WUDYHO�WR�ILQG�IRRG��
�
/DQJXDJH��
1HOYDDQLDQV�VSHDN�1HOYDDQHVH��DOWKRXJK�PDQ\�RI�WKH�
PXWDQW�RQHV�KDYH�D�QRWLFHDEO\�GLIIHUHQW�DFFHQW��
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1HWL�

���������� �
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�RU�5HVLOLHQFH�
0DVVLYH��5HFHLYH���UDQNV�LQ�WKH�WDOHQW�³(QGXULQJ�´�
3KRWRDXWRWURSKLF��'R�QRW�UHTXLUH�QRUPDO�IRRG��
VXUYLYLQJ�RQO\�RII�RI�VXQOLJKW��&DUERQ�'LR[LGH��DQG�
VPDOO�DPRXQWV�RI�ZDWHU�IRU�ORQJ�SHULRGV�RI�WLPH��
HVSHFLDOO\�LQ�D�WUHH�OLNH�6LOKRXHWWH���VWDWH��
6KDSH�6KLIWHUV��$V�DQ�DFWLRQ��PD\�DWWHPSW�WR�
VKDSH�VKLIW�E\�VXIIHULQJ���VWUDLQ�DQG�PDNLQJ�DQ�
DYHUDJH�5HVLOLHQFH�FKHFN��,I�VXFFHVVIXO��PD\�FKRRVH�
WR�EH�ELSHGDO��TXDGUXSHGDO��RU�6LOKRXHWWH����0D\�DOVR�
PDNH�D�KDUG�5HVLOLHQFH�FKHFN�WR�EHFRPH�6LOKRXHWWH�
���:KHQ�TXDGUXSHGDO��PD\�RQO\�VSHQG���PDQHXYHU�
SHU�WXUQ�PRYLQJ��EXW�LQFUHDVH�HQFXPEUDQFH�WKUHVKROG�
E\����%H�IXOO\�PRELOH�ZKHQ�ELSHGDO��:KHQ�6LOKRXHWWH���
RU����UHPRYH�WKH�HIIHFWV�RI�0DVVLYH��0D\�UHYHUW�WR�
WUHH�OLNH�6LOKRXHWWH���ZLWKRXW�D�FKHFN��
7UHH�OLNH��6WLOO�SRVVHVV�DUPV��EXW�PD\�QRW�ZDON��UXQ��
RU�EHFRPH�SURQH��$GG�XS�WR���ERRVWV�RQ�6WHDOWK�
FKHFNV�LQ�IRUHVWV�RU�DPRQJ�IROLDJH��
:RRGHQ�%RG\��'RXEOH�GDPDJH�IURP�ILUH�RU�ILUH�EDVHG�
ZHDSRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
1HWL�DUH�D�SODQW�EDVHG�VSHFLHV�ZLWK�WKH�DELOLW\�WR�
FKDQJH�WKHLU�VKDSH�UHODWLYHO\�IUHHO\��7KH�1HWL�FDQQRW�
VKDSH�VKLIW�OLNH�WKH�&ODZGLWHV�RU�6KL¶LGRV�LQ�RUGHU�WR�
GLVJXLVH�WKHPVHOYHV��EXW�WKH\�FDQ�PRYH�LQ�LQFUHGLEOH�
ZD\V�WR�EHFRPH�D�KXPDQRLG�ELSHG��D�KXQFKHG�
TXDGUXSHG��RU�D�VWUXFWXUH�UHVHPEOLQJ�D�WUHH��7KH\�DUH�

LQFDSDEOH�RI�ZDONLQJ�DV�D�WUHH�DQG�VORZ�DV�D�
TXDGUXSHG��EXW�WKH\�DOZD\V�UHWDLQ�WKHLU�EUDQFK�OLNH�
DUPV��7KH\�FDQ�DOVR�LQFUHDVH�RU�GHFUHDVH�WKHLU�VL]H��
EHFRPLQJ�DV�VPDOO�DV�D�KXPDQ�RU�DV�ODUJH�DV�WHQ�
PHWHUV��:KHQ�UHVWLQJ��WKH\�WHQG�WR�EH�WUHH�OLNH�DQG�
DERXW�ILYH�PHWHUV�WDOO��5HJDUGOHVV�RI�VL]H�DQG�VKDSH��
WKHLU�VNLQ�LV�DOZD\V�WRXJK��JUD\��DQG�EDUN�OLNH��DQG�
WKH\�KDYH�SKRWRV\QWKHWLF�IROLDJH�DW�WKH�WRS�RI�WKHLU�
ERG\�WKDW�FDQ�EH�JUHHQ��EODFN��RU�EURZQ��,Q�WKH�VKRUW�
WHUP��WKH\�FDQ�VXUYLYH�HQWLUHO\�RII�RI�SKRWRV\QWKHVLV��
HYHQ�WKRXJK�WKH\�RQO\�GULQN�D�WHQWK�DV�PXFK�ZDWHU�DV�
RWKHU�VSHFLHV��1HWL�OLYH�IRU�DERXW�������\HDUV��DQG�
WKHLU�VHHGV��UHOHDVHG�HYHU\�IHZ�FHQWXULHV��RIWHQ�OLH�
GRUPDQW�IRU�RYHU�������\HDUV��
�
6RFLHW\��
7KH�1HWL�DUH�VHFUHWLYH�DQG�VHFOXGHG��EXW�WKH\�DUH�DOVR�
SKLORVRSKHUV��H[SORUHUV��DQG�LQWHOOHFWXDOV��7KH\�HQMR\�
SRQGHULQJ�GHHS�P\VWHULHV��DQG�WKH\�FDQ�EH�IULHQGO\�WR�
WKRVH�ZLOOLQJ�WR�GLVFXVV�ZLWK�WKHP��%HFDXVH�WKH\�RQO\�
UHSURGXFH�RQFH�HYHU\�IHZ�FHQWXULHV�DQG�OLYH�IRU�D�
YHU\�ORQJ�WLPH��WKHLU�SRSXODWLRQ�LV�VPDOO��DQG�WKH\�
UDUHO\�OHDYH�WKH�DUHDV�WKH\�FDOO�KRPH��
�
1HWL��WKH�)RUFH��DQG�7UDQFHV��
7KH�1HWL�DUH�HQWLUHO\�)RUFH�VHQVLWLYH��DOWKRXJK�WKHLU�
VHFOXGHG�QDWXUH�PHDQV�WKDW�QRW�DOO�RI�WKHP�DUH�WUDLQHG�
WR�XVH�WKHLU�SRZHUV��0DQ\�RI�WKHP�H[FHO�LQ�XVLQJ�
WUDQFHV��DQG�SKRWRV\QWKHVLV�DOORZV�WKHP�WR�VXVWDLQ�
WKHPVHOYHV�PXFK�PRUH�HDVLO\�WKDQ�RWKHU�VSHFLHV��
&RPELQLQJ�WKH�)RUFH�ZLWK�WKHLU�SODQW�OLNH�SK\VLRORJ\��
WKH\�FDQ�HORQJDWH�WKHLU�OLIHVSDQ�DQG�KLEHUQDWH�IRU�
PLOOHQLD��0DQ\�1HWL�GLG�WKLV�DIWHU�WKH�GHVWUXFWLRQ�RI�
5\\N��DZDLWLQJ�UHVFXH�LQ�UHPRWH�ORFDOHV��6RPH�
UHPDLQ�XQGLVFRYHUHG�WR�WKLV�GD\��
�
+RPHZRUOG��
1HWL�ZHUH�ILUVW�IRXQG�RQ�5\\N��D�SODQHW�ZKLFK�ZDV�
GHVWUR\HG�E\�D�VXSHUQRYD�������\HDUV�DJR��0DQ\�
QRZ�OLYH�LVRODWHG�RQ�1HULW��D�WHPSHUDWH�PRRQ�RI�
2VVXV��ZKLOH�RWKHUV�DUH�IRXQG�RQ�0\UNU��D�MXQJOH�
SODQHW�ZKLFK�KDV�EHHQ�KLVWRULFDOO\�NHSW�VHFUHW��1R�
UHVHDUFK�KDV�SURYHQ�WKHLU�WUXH�RULJLQ��DQG�PDQ\�
FRQVLGHU�WKH�VSHFLHV�WR�EH�P\WKLFDO��
�
/DQJXDJH��
1HWL�DUH�WDXJKW�WKH�1HWL�ODQJXDJH�IURP�ELUWK��D�
ODQJXDJH�PDGH�YHU\�FRPSOH[�E\�LWV�FRPELQDWLRQ�RI�
YHUEDO�DQG�JHVWXUH�EDVHG�FRPPXQLFDWLRQ��0DQ\�RI�
WKHP�DOVR�NQRZ�%DVLF��
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1LNWR�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��VXEVSHFLHV�DYDLODEOH��
*UHHQ��.DGDV¶VD¶1LNWR���
��UDQN�LQ�&RRUGLQDWLRQ�
&OLPELQJ�&ODZV��$GG�ERRVW�ZKHQ�FOLPELQJ�VXUIDFHV�
WKDW�FDQ�EH�SLHUFHG�E\�D�FODZ��
0RXQWDLQ��(VUDO¶VD¶1LNWR���
��UDQN�LQ�6XUYLYDO�
6XUYLYDOLVWV��5HFHLYH�WKH�WDOHQW�³2XWGRRUVPDQ�´�
3DOH��*OXVV¶VD¶1LNWR���
��UDQN�LQ�$WKOHWLFV�
,VODQG�1DWLYHV��5HPRYH�VHWEDFN�IRU�ZHW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
5HG��.DMDLQ¶VD¶1LNWR���
��UDQN�LQ�5HVLOLHQFH�
'HVHUW�1DWLYHV��5HPRYH�VHWEDFN�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
6RXWKHUQ��0¶VKHQWR¶VX¶1LNWR���
��UDQN�LQ�3HUFHSWLRQ�
8OWUDVRQLF�6HQVHV��5HPRYH�VHWEDFN�IURP�3HUFHSWLRQ�
FKHFNV��
�
3K\VLRORJ\��
1LNWR�DUH�UHSWLOLDQV�WKDW�KDYH�PDQ\�UDFHV��7KH\�DUH�DOO�
KXPDQRLG�LQ�VL]H�DQG�KDYH�OHDWKHU\�VNLQ��0DQ\�KDYH�
KRUQV��7KHLU�H\HV�DUH�EODFN�DQG�SURWHFWHG�E\�D�
PHPEUDQH��DQG�WKH\�WHQG�WR�KDYH�UDWKHU�EODQN�

H[SUHVVLRQV��'HVSLWH�WKLV��PDQ\�DUH�PRUH�REVHUYDQW�
DQG�FXQQLQJ�WKDQ�WKH\�ZRXOG�VHHP�DW�ILUVW�JODQFH��
7KH\�KDYH�ILYH�VXEVSHFLHV��DOO�RI�ZKLFK�FDQ�
LQWHUEUHHG��EXW�D�1LNWR�RI�PL[HG�SDUHQWV�ZLOO�W\SLFDOO\�
HQG�XS�ZLWK�RQH�UDFH�RU�WKH�RWKHU��UDWKHU�WKDQ�D�PL[��
7KH�5HG�1LNWR�DUH�GHVHUW�LQKDELWDQWV��DQG�WKH\�DUH�
WKH�PRVW�FRPPRQ��7KH\�KDYH�UHG�EURZQ�VNLQ��
IRUHKHDG�ULGJHV��D�IODS�RYHU�WKHLU�QRVH��DQG�IDFLDO�
KRUQV��7KH�*UHHQ�1LNWR��FRPLQJ�IURP�WKH�IRUHVWV��
KDYH�JUHHQ�EURZQ�VNLQ��D�PXOWLWXGH�RI�VPDOO�IDFLDO�
KRUQV�VXUURXQGLQJ�WKH�H\HV��DQG�FODZV�XVHG�IRU�
FOLPELQJ��7KH�0RXQWDLQ�1LNWR�KDYH�EOXH�JUD\�VNLQ��
IDFLDO�ILQV��DQG�D�IODS�RYHU�WKHLU�QRVHV��7KH�3DOH�1LNWR��
FRPLQJ�IURP�LVODQGV��KDYH�ZKLWH�VNLQ��ORWV�RI�VPDOO�
IDFLDO�KRUQV�DURXQG�WKH�H\HV��DQG�IDFLDO�ILQV��7KH�
6RXWKHUQ�1LNWR�KDYH�\HOORZ�RUDQJH�VNLQ��D�IODS�RYHU�
WKH�QRVH��DQG�EUHDWKLQJ�WXEHV��
�
6RFLHW\��
7KH�1LNWR�KDYH�KDG�D�EORRG\�KLVWRU\�RI�ZDUV�EHWZHHQ�
VXEVSHFLHV��EXW�WKH\�HYHQWXDOO\�XQLWHG�WR�GHDO�ZLWK�
PRUH�SUHVVLQJ�LVVXHV��VXFK�DV�WKH�KDUVK�QDWXUH�RI�
WKHLU�KRPHZRUOG��7KH\�KDYH�QHYHUWKHOHVV�GHYHORSHG�
D�FXOWXUH�RI�ILHUFH�ZDUULRUV��DQG�DOO�DUH�HIIHFWLYH�LQ�
FRPEDW��7KH\�DUH�WHQDFLRXV�DQG�GHWHUPLQHG��DQG�
DOZD\V�ZLOOLQJ�WR�GR�ZKDW�LW�WDNHV�WR�VXUYLYH��7KH\�DUH�
DOPRVW�HQWLUHO\�ZLWKRXW�KXPRU��
�
+XWW�6HUYDQWV��
1LNWR�DUH�RQH�RI�WKH�PDQ\�VSHFLHV�WKDW�DUH�DOPRVW�
HQWLUHO\�HQVODYHG�E\�WKH�+XWWV��)HZ�UHVLVW�LW��DV�WKH�OLIH�
RQ�WKHLU�KRPHZRUOG�LV�HYHQ�PRUH�DUGXRXV��7KH�+XWWV�
KDYH�HQFRXUDJHG�WKH�1LNWR�WR�EHFRPH�SRZHUIXO�
ZDUULRUV��DQG�WKH�1LNWR�KDYH�GRQH�OLWWOH�WR�UHVLVW�LW��$�
IHZ�1LNWR�KDYH�HVFDSHG�IURP�WKHLU�+XWW�PDVWHUV��EXW�
GRLQJ�VR�LV�YHU\�GDQJHURXV�IRU�WKHP��7KH\�DUH�RIWHQ�
FDSWXUHG�DQG�EURXJKW�EDFN�LQWR�VHUYLWXGH�EHIRUH�WKH\�
FDQ�OHDYH�+XWW�6SDFH��
�
+RPHZRUOG��
7KH�1LNWR�KDYH�EHHQ�PROGHG�E\�WKH�KDUVK�QDWXUH�RI�
WKHLU�ZRUOG��.LQWDQ��,W�KDV�D�GLYHUVH�HFRV\VWHP��
LQFOXGLQJ�IRUHVWV��DUFKLSHODJRV��PDJPD�ILHOGV��
VZDPSV��URFN\�ZDVWHODQGV��GHVHUWV��DQG�PRXQWDLQV��
0RVW�HYHQWXDOO\�DUH�WDNHQ�RII�.LQWDQ�WR�JR�WR�1DO�+XWWD�
RU�RWKHU�+XWW�ZRUOGV��
�
/DQJXDJH��
1LNWR�OHDUQ�1LNWR�DV�WKHLU�QDWLYH�ODQJXDJH��EXW�DOO�
HYHQWXDOO\�OHDUQ�+XWWHVH�DV�ZHOO��

�
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1LPEDQHO�

�
6WDWV��
,QWHOOHFW����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
�
3K\VLRORJ\��
1LPEDQHOV�DUH�D�VSHFLHV�RI�KHUELYRUHV�ZKR�DUH�
ZDUP�EORRGHG�UHSWLOLDQV��7KH\�DUH�KXPDQRLGV�ZLWK�
JUD\�SXUSOH�VNLQ��EXW�WKH\�DUH�EHVW�GLVWLQJXLVKHG�E\�
WZR�IOHVK\�OXPSV�ZKLFK�KDQJ�RYHU�WKHLU�PRXWK�DQG�
UHVHPEOH�D�KXPDQ�PXVWDFKH�LQ�VKDSH��7KHLU�QRVWULOV�
DUH�DOVR�RQ�WKHVH�OXPSV��DQG�WKHLU�H\HV�DUH�GDUN�DQG�
FLUFXODU��$OWKRXJK�PDQ\�DUH�EDOG��VRPH�KDYH�D�ELW�RI�
GDUN�KDLU�EHKLQG�WKHLU�KHDG�RU�RQ�WKHLU�FKHHNV��
$GGLWLRQDOO\��WKH\�ERDVW�D�KLJKO\�DGYDQFHG�PLQG�ZKLFK�
LV�DGHSW�DW�SX]]OH�VROYLQJ��)URP�D�JHQHWLF�VWDQGSRLQW��
QRWKLQJ�SUHYHQWV�WKHP�IURP�EHLQJ�SK\VLFDOO\�VWURQJ��
EXW�D�PDMRULW\�RI�WKHP�VWURQJO\�SUHIHU�WR�XVH�WKHLU�PLQG�
UDWKHU�WKDQ�WKHLU�ERG\��

6RFLHW\��
1LPEDQHOV�DUH�D�SHRSOH�ZKR�H[FHO�LQ�PDWKHPDWLFV��
SX]]OH�VROYLQJ��DQG�EXUHDXFUDF\�RI�DOO�VRUWV��$�
PDMRULW\�RI�WKH�SODQWV�WKH\�RQFH�DWH�UHTXLUHG�FRPSOH[�
WRRO�XVDJH�WR�DFFHVV��ZKLFK�SURPSWHG�FXOWXUDO�YDOXH�
IRU�VXFK�VNLOOV��7KH\�FRPSHWH�LQ�FODQ�ULYDOULHV�ZLWK�
IRUPV�RI�LQIRUPDWLRQ�VWRFNSLOLQJ��FRPSOH[�SDSHUZRUN��
DQG�FRQYROXWLRQ�RI�DOO�VRUWV��1LPEDQHOV�DUH�DOVR�DQ�
H[WUHPHO\�FRPSHWLWLYH�SHRSOH�ZKR�YDOXH�VXFFHVV�DQG�
KDYH�OLWWOH�WROHUDQFH�IRU�WKRVH�ZKR�VWDQG�LQ�WKHLU�ZD\��
7KHVH�WUDLWV�PDGH�WKHP�H[FHO�LQ�WKH�EXUHDXFUDWLF�
ZHEV�RI�WKH�5HSXEOLF��ZKLOH�PDQ\�RWKHUV�IRXQG�
VXFFHVV�DV�D�SDUW�RI�%R66��(YHQWXDOO\��%R66�
DWWHPSWHG�WR�FXW�WLHV�ZLWK�WKH�1LPEDQHOV��EXW�WKH\�
IRXQG�D�ZD\�WR�UHWDLQ�SRZHU�E\�PDNLQJ�D�GHDO�ZLWK�WKH�
+XWWV��7KH�RXWFRPH�RI�WKLV�GHDO�LQFOXGHG�+XWW�
DQQH[DWLRQ�RI�1LPEDQ�DQG�+XWW�DFFHVV�WR�1LPEDQ¶V�
GDWDEDQNV��DOWKRXJK�WKH�1LPEDQHOV�PDQDJHG�WR�
PDLQWDLQ�PXFK�RI�WKHLU�LQWHUQDO�IUHHGRP��,Q�H[FKDQJH��
WKH\�UHFHLYHG�+XWW�EDFNLQJ�LQ�WKHLU�YHQWXUH�WR�UHPDLQ�D�
SDUW�RI�%R66��7R�WKLV�GD\��WKH\�DUH�WKH�RQO\�VSHFLHV�WR�
KDYH�SHWLWLRQHG�WKH�+XWWV�UHTXHVWLQJ�WR�EH�DQQH[HG��
$OWKRXJK�WKH\�FDQ�EH�LQYROYHG�ZLWK�EXVLQHVV�YHQWXUHV�
RI�DOO�VRUWV��PDQ\�ZRUN�IRU�WKH�+XWWV��
�
0XKQGHHV��
7KH�PRVW�LPSRUWDQW�IRUP�RI�FRPSHWLWLRQ�LQ�1LPEDQHO�
VRFLHW\�LV�WKH�PXKQGHH��,Q�D�PXKQGHH��ULYDO�FODQV�
FRPSHWH�ZLWK�HDFK�RWKHU�LQ�D�ZD\�WKDW�UHVROYHV�
KHDWHG�FRQIOLFWV�YLD�D�VLPSOH�JDPH��5LYDO�FODQV��ZKLFK�
DUH�FRPPRQ�DPRQJ�1LPEDQHOV��FKDOOHQJH�HDFK�RWKHU�
ZLWK�D�ULGGOH��SDUDGR[��DULWKPHWLF�SUREOHP��RU�RWKHU�
SX]]OH��DQG�HDFK�FODQ�JHWV�RQH�\HDU�WR�VROYH�LW��,Q�
PRUH�UHFHQW�\HDUV��WKH\�KDYH�DOVR�XVHG�PXKQGHHV�WR�
UHVROYH�HOHFWLRQV��(YHU\�ILYH�\HDUV��IDPLO\�KHDGV�KROG�
HOHFWRUDO�PXKQGHHV�WR�JUDQW�SRVLWLRQV�RQ�FODQ�
FRXQFLOV��
�
+RPHZRUOG��
7KH�1LPEDQHOV�FRPH�IURP�1LPEDQ��D�WHUUHVWULDO�
SODQHW�WKDW�LV�QRZ�RQ�WKH�ERUGHU�RI�+XWW�6SDFH��,W�LV�
GLYLGHG�LQWR�PXOWLSOH�VWDWHV��ZKLFK�DUH�HDFK�UXOHG�E\�D�
FRDOLWLRQ�RI�FODQ�FRXQFLOV��
�
/DQJXDJH��
1LPEDQHOV�DUH�JLIWHG�ZLWK�VQRXWV�WKDW�FDQ�HIIHFWLYHO\�
DUWLFXODWH�PDQ\�ODQJXDJHV��$PRQJ�WKHVH�WRQJXHV�DUH�
WKHLU�RZQ�QDWLYH�ODQJXDJH�RI�1LPEDQHVH��%DVLF��DQG�
+XWWHVH��0RVW�1LPEDQHOV�NQRZ�DOO�WKUHH�RI�WKHVH�
ODQJXDJHV��

�
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1RHKRQ�

�
6WDWV��
$JLOLW\����:LOOSRZHU����%UDZQ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
$UERUHDO��$GG���ERRVWV�RQ�FKHFNV�WR�FOLPE��
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
6FHQW��8QOHVV�WKRURXJKO\�ZDVKHG�PXOWLSOH�WLPHV�SHU�
GD\��SURGXFH�D�VWURQJ�VFHQW��DGGLQJ�D�VHWEDFN�RQ�
6WHDOWK�FKHFNV��7KLV�VFHQW�PD\�DOVR�OLQJHU�RQ�LWHPV��
FORWKLQJ��RU�HYHQ�RWKHU�SHRSOH�DIWHU�FORVH�FRQWDFW��
6LOKRXHWWH���
�
3K\VLRORJ\��
1RHKRQV�DUH�D�VSHFLHV�RI�VKRUW�LQVHFWV�ZLWK�IRXU�DUPV�
DQG�WZR�OHJV��$YHUDJLQJ�MXVW�DERYH�RQH�PHWHU�LQ�
KHLJKW��WKH\�DUH�QLPEOH�EXW�QRW�YHU\�VWURQJ��7KHLU�
JUHHQ�FDUDSDFH�LV�UHODWLYHO\�VRIW��ODFNLQJ�WKH�FKLWLQ�WKDW�
SURWHFWV�RWKHU�LQVHFWV��DQG�LW�LV�FRYHUHG�LQ�VKRUW�
EULVWOHV��7KHLU�UHG�H\HV�DUH�HQRUPRXV�DQG�

PXOWLIDFHWHG��DQG�WKH\�KDYH�WZR�VPDOO�DQWHQQDH�
LQVWHDG�RI�KDLU��7KHLU�PRXWK�DOVR�KDV�WZR�SURPLQHQW�
PDQGLEOHV�ZKLFK�HDFK�KDYH�D�JODQG�IRU�SURGXFLQJ�
VFHQWV��%HFDXVH�RI�WKHVH�JODQGV��1RHKRQV�HPLW�D�
SRZHUIXO��PXVN\�RGRU�WKDW�WKH\�FDQ�XVH�WR�LGHQWLI\�
WKHPVHOYHV�DQG�PDUN�WKHLU�SURSHUW\��6LQFH�WKH\�DUH�
DUERUHDO��1RHKRQV�DUH�H[FHOOHQW�FOLPEHUV��
�
6RFLHW\��
1RHKRQV�DUH�DQ�REVHVVLYH�SHRSOH��ZLOOLQJ�WR�JR�WR�
JUHDW�OHQJWKV�WR�IXOILOO�WKHLU�JRDOV�DQG�OHWWLQJ�QRWKLQJ�
VWDQG�EHWZHHQ�WKHP�DQG�WKHLU�GHVWLQ\��7KH\�DUH�
RUJDQL]HG��ZDVWLQJ�QRWKLQJ��DQG�WKH\�DUH�KLJKO\�
DGDSWLYH�WR�QHZ�FKDOOHQJHV��1RHKRQV�OLYH�LQ�WULEHV�
NQRZQ�DV�ZHOGV��ZKLFK�DUH�LVRODWHG�JURXSV�RI�
�����������OHG�E\�D�GRPLQDQW�PDOH��2IWHQ��
DGROHVFHQW�PDOHV�ZLOO�DWWHPSW�WR�VHL]H�SRZHU�LQ�WKHLU�
ZHOG�E\�NLOOLQJ�WKH�OHDGHU�RQFH�WKH\�FRPH�RI�DJH��
:HOGV�RIWHQ�WUDGH�JRRGV�DQG�WHFKQRORJ\�ZLWK�RQH�
RWKHU��DQG�DGROHVFHQW�IHPDOHV�DUH�VRPHWLPHV�WUDGHG�
DV�ZHOO��6RPH�ZHOGV�SUHIHU�WR�VWHDO�IURP�WKH�VPDOOHU�
RU�PRUH�YXOQHUDEOH�ZHOGV��,QGXVWULDOL]DWLRQ�IURP�
RIIZRUOGV�KDV�DOORZHG�IRU�PRUH�DGYDQFHG�ZDUIDUH�
XVLQJ�EODVWHUV��
�
6ODYHU\�DQG�WKH�1RHKRQV��
1RHKRQV�KDYH�D�KLHUDUFKLFDO�VRFLHW\��PDNLQJ�VODYHU\�
VHHP�YHU\�QDWXUDO�IRU�WKHP��)UHTXHQWO\��1RHKRQV�DUH�
WDNHQ�DV�VODYHV�RU�WUDQVIHUUHG�RIIZRUOG�DV�LQGHQWXUHG�
VHUYDQWV��7KH\�VKHHSLVKO\�REH\��IRU�WKH�PRVW�SDUW��
&RQYHUVHO\��ZKHQ�1RHKRQV�DUH�IUHH��WKH\�DUH�
XQQHFHVVDULO\�FUXHO��(YHQ�WKRVH�ZKR�GR�QRW�SUDFWLFH�
VODYHU\�DUH�YHU\�DEXVLYH�DQG�KDUVK�WRZDUG�WKHLU�
XQGHUOLQJV��7KH\�DOVR�XVH�WKHLU�VFHQW�WR�PDUN�
VXERUGLQDWHV��MXVW�DV�WKH\�ZRXOG�ODEHO�WKHLU�WHUULWRU\�RU�
SURSHUW\��
�
+RPHZRUOG��
1RHKRQV�FRPH�IURP�WKH�MXQJOH�SODQHW�RI�1RH¶KD¶RQ��
ZKLFK�LV�ORFDWHG�LQ�WKH�([SDQVLRQ�5HJLRQ��8VLQJ�
VSDFHFUDIW�IURP�RIIZRUOGHUV��WKH\�KDYH�EHJXQ�WR�
FRORQL]H�QHDUE\�ZRUOGV��
�
/DQJXDJH��
1RHKRQV�VSHDN�1RHKRQHVH��D�ODQJXDJH�ZKLFK�XVHV�
FOLFNV�IURP�WKHLU�PDQGLEOHV�DQG�VNUHDNV�DV�ZHOO�DV�
VFHQWV��%HFDXVH�RI�WKLV�XQLTXH�PHWKRG�RI�
FRPPXQLFDWLRQ��WKH\�VWUXJJOH�ZLWK�OHDUQLQJ�RWKHU�
ODQJXDJHV��+RZHYHU��WKH\�VHH�PDQ\�RIIZRUOGHUV��VR�
OHDUQLQJ�%DVLF�LV�XVXDOO\�ZRUWKZKLOH��

195



1RJKUL�

�
6WDWV��
$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
.LOOHUV��5HFHLYH�WKH�WDOHQW�³/HWKDO�%ORZV�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
6XSHUE�5HIOH[HV��$GG���VXFFHVV�RQ�DOO�LQLWLDWLYH�
FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
1RJKUL�DUH�UHSWLOHV�ZLWK�EOXH�RU�JUD\�VNLQ�ZKR�DUH�
VRPHZKDW�VKRUWHU�WKDQ�PRVW�KXPDQV��/LNH�PRVW�

UHSWLOHV��WKH\�KDYH�QR�KDLU��EXW�WKH\�GRQ¶W�KDYH�VFDOHV��
HLWKHU��7KH\�DUH�YHU\�IDVW�DQG�DUH�ZHOO�PXVFOHG�
HQRXJK�WR�PDNH�XS�IRU�WKHLU�VPDOOHU�VL]H��7KHLU�EODFN�
H\HV�WHQG�WR�EH�TXLFNO\�PRYLQJ��DOWKRXJK�WKHLU�QRVH�LV�
YHU\�HIIHFWLYH�DV�ZHOO��7KH\�KDYH�ULGJHG�H\HEURZV�
DQG�D�PRXWK�IXOO�RI�VKDUS�WHHWK��7KH\�KDYH�FODZV�RQ�
ERWK�WKHLU�ILQJHUV�DQG�WRHV��3HUKDSV�WKHLU�PRVW�
SRZHUIXO�DELOLW\�LV�WKHLU�UHIOH[HV��ZKLFK�DUH�DPRQJ�WKH�
EHVW�LQ�WKH�JDOD[\��
�
6RFLHW\��
1RJKUL�VRFLHW\�SODFHV�KHDY\�YDOXH�RQ�KRQRU�DQG�
OR\DOW\��0DQ\�ZLOO�VHUYH�DQRWKHU�IRU�OLIH�DV�D�
ERG\JXDUG�RU�DVVDVVLQ��7KH\�DUH�FRPSOHWHO\�VHULRXV�
DQG�IRFXVHG�RQ�ZKDWHYHU�WDVN�WKH\�PD\�EH�DVVLJQHG�
WR��7KH\�DUH�IHDUVRPH�DQG�ZLOOLQJ�WR�NLOO��DQG�PDQ\�
GHYRWH�WKHPVHOYHV�WR�FRPEDWLYH�SURIHVVLRQV��7KH\�
KDYH�D�FODQ�EDVHG�VRFLHW\��DQG�PRVW�1RJKUL�DUH�
FORVHO\�NQLW�ZLWK�WKHLU�IDPLOLHV��7KH�FODQV�FHQWHU�
DURXQG�D�PHHWLQJ�FHQWHU�FDOOHG�D�GXNKD��DQG�DUH�
UXOHG�E\�D�³PDLWUDKN�´�ZKR�DFWV�DV�D�ORUH�NHHSHU��
�
6HUYDQWV�RI�WKH�(PSLUH��
0DQ\�1RJKUL�ZRUN�IRU�WKH�(PSLUH�DV�WKH�1RJKUL�'HDWK�
&RPPDQGRV��'XULQJ�WKH�&ORQH�:DUV��D�VKLS�IXOO�RI�D�
FKHPLFDO�ZHDSRQ��WULKH[DORSKLQH������FUDVKHG�RQWR�
WKH�1RJKUL�KRPHZRUOG��(FRORJLFDO�GLVDVWHU�HQVXHG��
DQG�WKH�1RJKUL�IDFHG�H[WLQFWLRQ��2QO\�DQ�LQWHUYHQWLRQ�
E\�WKH�*DODFWLF�(PSLUH�VDYHG�WKH�SHRSOH��'DUWK�9DGHU�
RIIHUHG�WR�SURYLGH�,PSHULDO�KHOS�LQ�IL[LQJ�WKH�SODQHW�DV�
ORQJ�DV�WKH�1RJKUL�ZHUH�WR�VHUYH�WKH�(PSLUH�GXULQJ�
WKDW�WLPH��/LWWOH�GR�WKH�1RJKUL�NQRZ�WKDW�WKH�UHSDLUV�
KDYH�EHHQ�VDERWDJHG�E\�WKH�(PSLUH�VR�DV�WR�FRQWLQXH�
LQGHILQLWHO\�DQG�SXW�WKH�1RJKUL�LQ�LQGHILQLWH�VHUYLWXGH��
0DQ\�1RJKUL�VHUYH�WKH�(PSLUH�DV�HOLWH�DVVDVVLQV��
FDOOLQJ�WKHPVHOYHV�WKH�1RJKUL�'HDWK�&RPPDQGRV��$OO�
DUH�YHU\�OR\DO�WR�WKH�(PSLUH�DQG�SUDFWLFDOO\�ZRUVKLS�
9DGHU�KLPVHOI��(YHQWXDOO\��WKH�,PSHULDO�WUHDFKHU\�ZLOO�
EH�H[SRVHG�E\�WKH�1HZ�5HSXEOLF��DQG�WKH�1RJKUL�ZLOO�
VHUYH�DV�ERG\JXDUGV�WR�9DGHU¶V�KLHU��/HLD��
�
+RPHZRUOG��
7KH�1RJKUL�KRPHZRUOG�RI�+RQRJKU�LV�HFRORJLFDOO\�
GHYDVWDWHG��2QFH�D�ZRUOG�RI�IDUPLQJ�DQG�KXQWLQJ�LQ�
UDLQIRUHVWV��LW�LV�QRZ�D�GHVHUW��
�
/DQJXDJH��
7KH�1RJKUL�QDWLYH�ODQJXDJH�LV�+RQRJKUDQ��DOWKRXJK�
PDQ\�OHDUQ�%DVLF�WR�LQWHUDFW�ZLWK�,PSHULDOV��7KHLU�
YRLFH�LV�UDVS\�DQG�TXLHW��
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1RVDXULDQ�

�
6WDWV��
$JLOLW\����:LOOSRZHU���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³)RUDJHU�´�
&ODZV�DQG�+RUQV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV��
DQG�KDYH�D�&ULW�UDWLQJ�RI����0D\�VSHQG���DGYDQWDJH�WR�
DGG�WKH�3LHUFH���TXDOLW\�E\�KLWWLQJ�ZLWK�KRUQV��
6LQJ�'RZQ�WKH�6XQ��2Q�KRPHZRUOG��PXVW�EUD\�DW�WKH�
VHWWLQJ�VXQ��RU�PD\�IHHO�FRPSXOVLRQ�DQ\ZKHUH�E\�
UROOLQJ�D�GHVSDLU��%UD\LQJ�LQFDSDFLWDWHV�IRU���URXQGV��
DQG�UHVLVWLQJ�UHTXLUHV�D�KDUG�'LVFLSOLQH�FKHFN��
�
3K\VLRORJ\��
1RVDXULDQV�DUH�D�VSHFLHV�RI�VPDOOHU�UHSWLOHV�EHVW�
GLVWLQJXLVKHG�E\�WKHLU�KRUQHG�KHDG��7KHLU�IHHW�DUH�
ELUGOLNH��ZLWK�WKUHH�WRHV�SRLQWLQJ�IRUZDUG�DQG�RQH�

SRLQWLQJ�EDFN��%RWK�ILQJHUV�DQG�WRHV�DUH�FODZHG��
PDNLQJ�WKHP�IRUPLGDEOH�ZKHQ�XQDUPHG��GHVSLWH�D�
VPDOOHU�VL]H��7KHLU�WRXJK�KLGH�LV�VFDOHG��W\SLFDOO\�OLJKW�
JUHHQ�RU�EURZQ��7KH\�FDQ�DOVR�EH�EODFN��JUD\��JUHHQ��
\HOORZ��RUDQJH��RU�UHG��7KHLU�VFDOHV�DUH�OLJKWHU�DW�WKH�
FKLQ�DQG�EHOO\��7KHLU�H\HV��QHDU�WKH�WRS�RI�WKHLU�
KDLUOHVV�KHDG��FDQQRW�VHH�FRORU��7KH\�KDYH�WZR�
QRVWULOV�EXW�QR�QRVH��DQG�WKHLU�ZLGH�PRXWK�KDV�VKDUS�
WHHWK��7KHLU�PRXWK�KDV�D�IXUWKHU�GLVWLQJXLVKLQJ�DELOLW\��
HPLWWLQJ�OLJKW�DW�ZLOO��
�
6RFLHW\��
7KRXJK�QRW�WKH�PRVW�IULHQGO\�ZKHQ�DURXQG�RXWVLGHUV��
�SDUWLFXODUO\�KXPDQV��1RVDXULDQV�DUH�W\SLFDOO\�
OHYHO�KHDGHG�DQG�FRQJHQLDO��7KH\�OLYH�LQ�FODQV��ZKLFK�
VRPHWLPHV�VWD\�RQ�WKHLU�RZQ�DV�LQGHSHQGHQW�WRZQV��
ZKLOH�RWKHUV�PDNH�ODUJHU�FLW\�VWDWHV��7KH\�DUH�D�SURXG�
SHRSOH��YHU\�VHW�LQ�WKHLU�ZD\V��
�
2QH�2SSUHVVRU�WR�$QRWKHU��
1RVDXULDQV�ZHUH�ILUVW�LQWURGXFHG�WR�WKH�JDOD[\�WKURXJK�
FRQWDFW�ZLWK�&RUHOOLDQV��)URP�WKHQ�RQ��WKH\�ZHUH�
UHSUHVHQWHG�LQ�WKH�6HQDWH�E\�WKH�&RUHOOLDQV��DQG�
&RUHOOLDQV�KHOG�HFRQRPLF�FRQWURO��/RVLQJ�DOO�SURILWV�
IURP�WUDGH��1RVDXULDQV�FDPH�WR�GLVOLNH�WKH�&RUHOOLDQV��
$IWHU�WKH�5HSXEOLF�EDQQHG�WKH�H[SRUW�RI�ULNNQLW�HJJV��
WKHLU�PDLQ�SURGXFW��1RVDXULDQV�MRLQHG�WKH�
&RQIHGHUDF\��:LWK�KHOS�IURP�WKH�GURLG�DUP\��WKH\�
DWWHPSWHG�WR�ILJKW�EDFN�WKH�5HSXEOLF�DWWDFNHUV��7KH�
GHDFWLYDWLRQ�RI�WKH�&,6�DUP\�VHDOHG�GHIHDW��DQG�WKH\�
DUH�QRZ�RSSUHVVHG�E\�WKH�(PSLUH��0RVWO\�HQVODYHG��
UHVLVWDQFH�VWLOO�FRQWLQXHV�EXW�ZLWK�OLWWOH�VXFFHVV��
�
+RPHZRUOG��
1HZ�3O\PSWR�LV�D�VZDPS\�&RUH�:RUOG�WKDW�LV�KRPH�WR�
WKH�1RVDXULDQV�DQG�D�VPDOO�KXPDQ�SRSXODWLRQ��1DWLYH�
FUXVWDFHDQV�FDOOHG�ULNNQLW�DUH�WKH�RQO\�PDMRU�VRXUFH�RI�
LQGXVWU\��DV�WKHLU�HJJV�DUH�HGLEOH��5HGXFHG�QXPEHUV�
RI�ULNNQLW�KDYH�VLJQLILFDQWO\�UHGXFHG�WKH�1RVDXULDQ�
SRSXODWLRQ��+RPHV�RQ�WKH�ZRUOG�DUH�GRPHG�PRXQGV�
RI�VRLO��DUUDQJHG�LQ�ULQJV�WR�SURYLGH�D�FHQWUDO�
FRPPXQLW\�VSDFH��
�
/DQJXDJH��
1RVDXULDQ�LV�D�WRQJXH�WKDW�LV�PRVWO\�KLJK�SLWFKHG��EXW�
LW�LV�ORZHU�SLWFKHG�LI�D�1RVDXULDQ�LV�DQJU\�RU�XSVHW��
7KH�ZULWWHQ�IRUP�XVHV�PDQ\�PHWDSKRUV�UHODWHG�WR�
QDWXUH��:KLOH�1RVDXULDQV�DUH�FDSDEOH�RI�VSHDNLQJ�
%DVLF��PDQ\�GLVOLNH�WKH�ODQJXDJH�IRU�DVVRFLDWLRQ�ZLWK�
KXPDQ�RSSUHVVRUV��

197



1XLZLW�

�
6WDWV��
3UHVHQFH����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
&ROG�%ORRGHG��5HPRYH�VHWEDFN�IRU�KRW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�FROG�FRQGLWLRQV��
'HVHUW�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�DULG�FRQGLWLRQV��
DGG�VHWEDFN�IRU�ZHW�FRQGLWLRQV��
%XOJLQJ�(\HV��&DQ�VHH�LQ�DOO�GLUHFWLRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
$OVR�NQRZQ�DV�WKH�$OWRULDQV��WKH�1XLZLW�DUH�W\SLFDOO\�
TXDGUXSHGDO�OL]DUGV�ZKR�KDYH�VFDOHG�VNLQ�ZKLFK�LV�
JUD\�JUHHQ�RU�JROG�EURZQ��7KH\�KDYH�D�ORQJ�WDLO��
ZKLFK�WKH\�FDQ�GHWDFK�LQ�RUGHU�WR�HVFDSH�SUHGDWRUV��,I�
WKH\�GR�WKLV��WKH�WDLO�UHJURZV�LQ�DERXW�D�PRQWK��
$GGLWLRQDOO\��WKH\�FDQ�XVH�WKHLU�WDLO�IRU�EDODQFH��
DOORZLQJ�WKHP�WR�VWDQG�RQ�WKHLU�WZR�EDFN�OHJV�DQG�XVH�
WKHLU�KDQGV�IRU�PDQLSXODWLRQ��(YHQ�VWDQGLQJ�XS��WKH\�
DUH�VWLOO�VKRUWHU�WKDQ�RWKHU�VSHFLHV��DERXW�RQH�DQG�D�
KDOI�PHWHUV�WDOO��7KH\�KDYH�FODZHG�KDQGV�DQG�IHHW�IRU�
WUDFWLRQ�ZKHQ�WKH\�PRYH��DOWKRXJK�WKH\�SURYLGH�IHZ�
EHQHILWV�LQ�FRPEDW��7KHLU�IURQW�OLPEV�DOVR�KDYH�D�
UHDU�IDFLQJ�GLJLW�LQ�DGGLWLRQ�WR�WKH�WKUHH�IURQW�IDFLQJ�
GLJLWV��7KH�1XLZLW�KDYH�EXOJLQJ�H\HV�RQ�H\HVWDONV��
JUDQWLQJ�WKHP�����GHJUHH�YLVLRQ�ZLWK�ZKLFK�WR�
UHFRJQL]H�SUHGDWRUV��7KHLU�KHDG�DOVR�IHDWXUHV�D�ORQJ�
WRQJXH��DQG�WKH\�KDYH�QRVWULOV�EXW�QR�QRVH��7KH\�GR�
KDYH�D�URZ�RI�VSLNHV�IURP�WKH�EDFN�RI�WKHLU�KHDG�WR�
DORQJ�WKHLU�QHFN�DQG�DOO�WKH�ZD\�GRZQ�WKHLU�EDFN�DQG�
WDLO��1XLZLW�DUH�DGDSWHG�WR�D�KRW�DQG�GU\�HQYLURQPHQW��
DV�WKH\�DUH�FROG�EORRGHG��1HYHUWKHOHVV��WKH\�DUH�VWLOO�
RQO\�DZDNH�DW�PRUQLQJ�DQG�WZLOLJKW��ZKHQ�WKH�
WHPSHUDWXUH�LV�UHDVRQDEO\�FRRO��7KH\�DUH�DOVR�HQWLUHO\�
KHUELYRURXV��D�WUDLW�ZKLFK�KDV�QR�GRXEW�FDXVHG�WKHLU�
GLPLQXWLYH�VWDWXUH�DQG�ODFN�RI�FRPEDWLYH�DELOLWLHV��

6RFLHW\��
1XLZLW�DUH�H[WUHPHO\�SDFLILVW��EHFRPLQJ�KRUULILHG�E\�
YLROHQFH�RI�DQ\�W\SH��7KH\�OLYH�D�VLPSOH�OLIH�LQ�
FORVHO\�NQLW�FRPPXQLWLHV�WKDW�VXUYLYH�RII�RI�DJULFXOWXUH�
DQG�LQGXVWU\��(YHQ�EHIRUH�WKH\�ZHUH�GLVFRYHUHG�E\�
WKH�ZLGHU�JDOD[\��WKH�1XLZLWV�KDG�D�UHDVRQDEOH�
GHJUHH�RI�DGYDQFHG�WHFKQRORJ\��LQFOXGLQJ�KLJKO\�
UHILQHG�DJULFXOWXUDO�VFLHQFHV��EDVLF�GURLGV��DQG�
H[WHQVLYH�PLQLQJ��:KHQ�WKHLU�ZRUOG�ZDV�ILUVW�
GLVFRYHUHG�E\�5HJR�0LQHUDO�&RPSDQ\�DERXW�VL[WHHQ�
\HDUV�DJR��WKH\�ZHUH�TXLFN�WR�HQJDJH�LQ�FRPPHUFH��
7KHLU�WUDGLWLRQDO�KDQGLFUDIWV�KDYH�VROG�ZHOO�RQ�WKH�
ZLGHU�PDUNHW��DQG�WKH\�DOVR�H[SHULHQFHG�ILQDQFLDO�
VXFFHVV�E\�WUDGLQJ�DZD\�PLQLQJ�ULJKWV�WR�WKH�
RIIZRUOGHUV��7KHLU�SROLWLFV�DUH�IDLUO\�FLYLOL]HG��DV�WKH\�
DUH�UXOHG�E\�D�&RXQFLO�RI�(OGHUV�ZKR�W\SLFDOO\�KDYH�
WKH�EHVW�LQWHUHVWV�RI�WKH�HQWLUH�VRFLHW\�LQ�PLQG��
�
1XLZLW�DQG�$YRJZL��
7R�WKH�$YRJZL��WKH�RWKHU�VHQWLHQW�VSHFLHV�QDWLYH�WR�
WKHLU�KRPHZRUOG��WKH�1XLZLW�DUH�MXVW�D�VSHFLHV�RI�SUH\�
ZKR�PD\�EH�NLOOHG�ZLWKRXW�UHPRUVH��+RZHYHU��WKH�
1XLZLW�UHIXVH�WR�WDNH�DQ\�RIIHQVLYH�DFWLRQ�DJDLQVW�WKH�
$YRJZL��HYHQ�WR�ILJKW�LQ�VHOI�GHIHQVH��EHFDXVH�RI�WKHLU�
VWULFWO\�SDFLILVWLF�QDWXUH��7KH�1XLZLW�DUH�WHFKQRORJLFDOO\�
IDU�VXSHULRU�WR�WKH�$YRJZL��DQG�WKHLU�XVH�RI�FRPPHUFH�
KDV�DOORZHG�WKHP�WR�FRQWURO�DQ�LQFUHDVLQJO\�ODUJH�
DPRXQW�RI�WHUULWRU\�WKDW�WKH\�XVH�WR�IDUP�DQG�PLQH��
7KLV�WHUULWRU\�ZDV�RQFH�WKH�KXQWLQJ�JURXQGV�RI�WKH�
$YRJZL��EXW�1XLZLW�FLYLOL]DWLRQ�SUHYHQWV�WKHP�IURP�
KXQWLQJ��$V�VXFK��HYHQ�WKRXJK�WKH�1XLZLW�UHIXVH�WR�
WDNH�GLUHFW�DFWLRQ�DJDLQVW�WKH�$YRJZL��WKH\�DUH�
QHYHUWKHOHVV�UHVSRQVLEOH�IRU�WKH�$YRJZL¶V�GHFOLQLQJ�
SRSXODWLRQ��$V�WKH�1XLZLW�VHH�LW��WKLV�DSSURDFK�PD\�
FRVW�WKHP�WKHLU�RZQ�OLYHV�LQ�WKH�VKRUW�WHUP��EXW�LW�ZLOO�
XOWLPDWHO\�UHVXOW�LQ�SURVSHULW\�RQFH�WKH�$YRJZL�DUH�
IRUFHG�WR�UHORFDWH�RU�FKDQJH�WKHLU�EUXWDO�ZD\V��,QGHHG��
PDQ\�$YRJZL�QRZ�ORRN�RIIZRUOG�WR�ILQG�ZRUN��
�
+RPHZRUOG��
$V�WKHLU�VHFRQG�QDPH�RI�$OWRULDQV�LQGLFDWHV��1XLZLW�
FRPH�IURP�$OWRU�����D�SODQHW�FRPSRVHG�RI�ZDUP�
GHVHUWV�DQG�GU\�SODLQV��,W�LV�RQ�WKH�IULQJH�RI�JDODFWLF�
VRFLHW\��DW�WKH�HGJH�RI�WKH�VRXWKHDVWHUQ�2XWHU�5LP��
DQG�LWV�SRSXODWLRQ�LV�XQGHU�RQH�PLOOLRQ�VHQWLHQWV��
�
/DQJXDJH��
*LYHQ�WKHLU�UHFHQW�GLVFRYHU\��1XLZLW�WHQG�WR�XVH�WKHLU�
QDWLYH�ODQJXDJH��DOWKRXJK�WKHLU�IUHTXHQW�FRQWDFW�ZLWK�
RIIZRUOGHUV�PHDQV�WKDW�PRVW�RI�WKHP�DOVR�NQRZ�%DVLF��

�
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�

1XNQRJ�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
6LOKRXHWWH���
�
3K\VLRORJ\��
1XNQRJ�DUH�VKRUW�UHSWLOHV�ZKR�DUH�MXVW�PRUH�WKDQ�RQH�
PHWHU�WDOO��7KH\�KDYH�OHDWKHU\�VNLQ�ZKLFK�LV�ZULQNOHG�
DQG�UHG�EURZQ�LQ�FRORU��1XNQRJ�KDYH�D�XQLTXH�VKDSH�
ZLWK�YHU\�VKRUW�OHJV��D�ZLGH�VWRPDFK��DQG�D�ORQJ�QHFN��
7KH\�KDYH�D�WDOO��EXPS\��ULGJH�DWRS�WKHLU�KDLUOHVV�
KHDG��DQG�WKHLU�KHDG�LV�ZLGHVW�DW�WKH�MDZ�DQG�QHDU�WKH�
H\HV��7KHLU�QRVWULOV�DUH�IODW�RQ�WKHLU�KHDG��ODFNLQJ�D�
QRVH��7KHLU�H\HV�DUH�EODFN��DQG�WKH\�KDYH�D�VHULHV�RI�
EXPSV�DORQJ�WKHLU�MDZOLQH��7KH\�KDYH�WKUHH�WRHV�RQ�
WKHLU�IHHW��DQG�WKH\�KDYH�IRXU�ILQJHUHG�KDQGV��

6RFLHW\��
1XNQRJ�DUH�D�VKRUW�VLJKWHG�SHRSOH��LUUDWLRQDO�DQG�
TXLFN�WR�FRPSODLQ��7KH\�DUH�H[WUHPHO\�SHWW\��JHWWLQJ�
XSVHW�RYHU�HYHU\WKLQJ�DQG�UDUHO\�VKRZLQJ�JUDWLWXGH�WR�
DQ\RQH��7KH\�DUH�KLJKO\�VXVSLFLRXV�RI�HYHU\RQH��DQG�
WKH\�DUH�TXLFN�WR�ILQG�VFDSHJRDWV��7KH\�DUH�HDJHU�WR�
JHW�RXW�RI�GLIILFXOW�VLWXDWLRQV��EXW�WKH\�DUH�JHQHUDOO\�
XQZLOOLQJ�WR�GR�DQ\�ZRUN�IRU�LW�LQ�WKH�VKRUW�UXQ��$V�
VXFK��WKH\�W\SLFDOO\�HQG�XS�WUDGLQJ�RQH�SUREOHP�IRU�
DQRWKHU��7KLV�DOVR�PDNHV�WKHP�HDVLO\�PDQLSXODWHG��
�
0LVWUHDWPHQW�DQG�6ODYHU\��
7KH�1XNQRJ�ZHUH�RQFH�D�SHRSOH�ZKR�ZHUH�HPSOR\HG�
DQG��IRU�WKH�PRVW�SDUW��VDWLVILHG��7KH\�VROG�WKHLU�SODQHW�
WR�D�PLQLQJ�FRPSDQ\�LQ�H[FKDQJH�IRU�MREV��IRRG��DQG�
VKHOWHU��DQG�WKLV�DUUDQJHPHQW�ODVWHG�DOPRVW�������
\HDUV��$OWKRXJK�WKH�MREV�ZHUH�GDQJHURXV��IRRG�ZDV�
UHODWLYHO\�VFDUFH��DQG�WKH�EDUUDFNV�ZHUH�VPDOO��WKH�
1XNQRJ�ZHUH�HPSOR\HG�DQG�WKH�VLWXDWLRQ�EHFDPH�
UHODWLYHO\�VWDEOH��7KLV�FKDQJHG�ZKHQ�WKH�5HSXEOLF�
DUULYHG��IRUFLQJ�WKH�PLQLQJ�FRPSDQLHV�WR�GLVVROYH�RYHU�
WKH�PLVWUHDWPHQW�RI�WKH�1XNQRJ��7KH�1XNQRJ�VRFLHW\�
FROODSVHG��$OWKRXJK�WKH�5HSXEOLF�SURYLGHG�HPHUJHQF\�
IRRG�VXSSOLHV�LQ�RUGHU�WR�DSSHDVH�SRSXODU�RSLQLRQ�
V\PSDWKL]LQJ�ZLWK�WKH�1XNQRJ��WKH\�GLG�QRWKLQJ�WR�
UHEXLOG�WKH�VRFLHW\�WKDW�WKH\�GHVWUR\HG��7KH�1XNQRJ�
ZHUH�OHIW�XQHPSOR\HG��DQG�OLIH�RQ�WKHLU�KRPHZRUOG�LV�
FRPSOHWHO\�WHUULEOH��)HZ�FDQ�VXUYLYH�IRU�PRUH�WKDQ�
KDOI�RI�WKHLU�OLIHVSDQ��DQG�WKH\�KDYH�QR�UHDO�LQGXVWULHV��
$V�VXFK��WKH�RQO\�KRSH�IRU�PRVW�1XNQRJ�LV�E\�VHOOLQJ�
WKHPVHOYHV�LQWR�VODYHU\�LQ�H[FKDQJH�IRU�SDVVDJH�
RIIZRUOG��DQ�H[FKDQJH�ZKLFK�XVXDOO\�LPSURYHV�WKHLU�
TXDOLW\�RI�OLIH��%HFDXVH�RI�KRZ�PXFK�WKH�5HSXEOLF�
GHVWUR\HG�WKHLU�HFRQRP\��1XNQRJ�ZHUH�VWURQJ�
VXSSRUWHUV�RI�WKH�6HSDUDWLVWV��+RZHYHU��WKH\�HQG�XS�
XQGHU�,PSHULDO�FRQWURO�DIWHU�WKH�ZDU��
�
+RPHZRUOG��
1XNQRJ�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�6XPS��D�
SODQHW�ZKLFK�KDV�EHHQ�GUDPDWLFDOO\�SROOXWHG�E\�
H[WHQVLYH�PLQLQJ��,W�LV�KXPLG��DQG�PRVW�RI�WKH�VXUIDFH�
LV�FRYHUHG�LQ�VZDPSV�ZKLFK�DUH�H[WUHPHO\�WR[LF��,W�
FDQ�EDUHO\�VXVWDLQ�OLIH��DQG�WKH�SROOXWLRQ�GUDPDWLFDOO\�
UHGXFHV�WKH�OLIHVSDQ�RI�WKH�1XNQRJ��
�
/DQJXDJH��
1XNQRJ�VSHDN�1XNQRJ��D�ODQJXDJH�ZLWK�D�VLPSOH�
DOSKDEHW��,W�LV�JUXII��DQG�LW�XVHV�D�QXPEHU�RI�EDUNV�DQG�
VTXHDNV��7KRVH�ZKR�VHOO�WKHPVHOYHV�DV�VODYHV�DOVR�
W\SLFDOO\�OHDUQ�%DVLF��
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�

2PZDWL�

�
6WDWV��
,QWHOOHFW����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
7HFKQLFDO�6NLOOV��5HFHLYH�WKH�WDOHQW�³*HDUKHDG�´�
�
3K\VLRORJ\��
2PZDWL�DUH�WKLQ�KXPDQRLGV�GLVWLQJXLVKHG�E\�WKHLU�OLJKW�
EOXH�VNLQ��7KHLU�WKLQ�IDFH��ZKLFK�RIWHQ�JLYHV�RII�D�
\RXWKIXO�DSSHDUDQFH��W\SLFDOO\�IHDWXUHV�EOXH�H\HV�DQG�
D�VKDUS�FKLQ��,QVWHDG�RI�KDLU��WKH\�KDYH�IHDWKHU\�
WKUHDGV�ZKLFK�VSDUNOH�DQG�FDQ�DSSHDU�LULGHVFHQW��
7KHVH�WKUHDGV�QDWXUDOO\�FRPH�LQ�VKDGHV�RI�RUDQJH��
\HOORZ��RU�ZKLWH��EXW�PDQ\�2PZDWL�G\H�WKHP�LQ�RWKHU�
FRORUV��7KH\�KDYH�D�KLJKO\�DGYDQFHG�EUDLQ�ZKLFK�LV�
H[WUHPHO\�SOLDQW�GXULQJ�\RXWK��,I�SURSHUO\�WUDLQHG�DQG�
HQFRXUDJHG��D�\RXQJ�2PZDWL�FDQ�EHFRPH�D�EULOOLDQW�
VFLHQWLVW�RU�HQJLQHHU��

6RFLHW\��
2PZDWL�DUH�JLIWHG�ZLWK�DQ�H[FHOOHQW�PHPRU\��ZKLFK�
PDNHV�WKHP�LQWHOOLJHQW�DQG�SHUFHSWLYH�LQ�PRVW�FDVHV��
,W�DOVR�JLYHV�WKHP�ZLVGRP��DV�WKH\�DSSO\�OHVVRQV�IURP�
WKH�SDVW��$GGLWLRQDOO\��WKH\�DUH�JLIWHG�DUWLVWLFDOO\��DQG�
WKH\�H[FHO�LQ�PXVLF��7KH\�SODFH�YHU\�KLJK�YDOXH�LQ�
WKHLU�UHODWLRQVKLSV�ZLWK�IULHQGV�DQG�IDPLO\��7KDQNV�WR�
WKHVH�WUDLWV��VRFLHW\�RQ�WKHLU�KRPHZRUOG�ZDV�KLJKO\�
VXFFHVVIXO��8QLILHG�XQGHU�D�VLQJOH�JRYHUQPHQW��WKH\�
PDLQWDLQHG�SHDFH�ZKLOH�DGYDQFLQJ�WHFKQRORJ\�DQG�
VWHZDUGLQJ�WKHLU�UHVRXUFHV��
�
7DUNLQ�DQG�WKH�2PZDWL��
&XUUHQWO\��D�YHU\�VPDOO�QXPEHU�RI�2PZDWL�OLYH�LQ�WKH�
ODUJHU�JDOD[\��DV�WKHLU�KRPHZRUOG�ZDV�ORVW�IURP�DOO�
UHFRUGV�ORQJ�DJR��+RZHYHU��OLWWOH�GR�WKHVH�2PZDWL�
NQRZ�WKDW�WKHLU�SODQHW�ZDV�UHGLVFRYHUHG�GXULQJ�WKH�
ZDQLQJ�GD\V�RI�WKH�*DODFWLF�5HSXEOLF��ZKLFK�FKRVH�WR�
NHHS�LW�VHFUHW��7DUNLQ�FRQWUROOHG�WKH�DIIDLU��DQG�KH�
JDYH�WKHP�5HSXEOLF�WHFKQRORJ\�WR�VWXG\��$IWHU�PRUH�
WKDQ�D�GHFDGH��7DUNLQ�UHWXUQHG�DV�D�*UDQG�0RII��DQG�
KH�KDG�WKH�SRZHU�KH�QHHGHG�WR�H[SORLW�WKH�2PZDWL��
'LVWUDFWLQJ�WKHP�ZLWK�GLSORPDWV�ZKR�WROG�WKHP�RI�WKH�
UHVW�RI�WKH�JDOD[\��7DUNLQ�FRQVWUXFWHG�DQ�RUELWDO�
HGXFDWLRQ�IDFLOLW\�WR�FRQGXFW�KLV�RSHUDWLRQV��2QFH�LW�
ZDV�FRPSOHWHG��KH�RUGHUHG�WKH�2PZDWL�WR�JLYH�KLP�
KXQGUHGV�RI�WKHLU�PRVW�SURPLVLQJ�\RXWK��ZKR�ZRXOG�EH�
WUDLQHG�LQ�PRGHUQ�HQJLQHHULQJ��)RU�WKRVH�ZKR�IDLOHG�WR�
GHYHORS�DV�7DUNLQ�KRSHG��WKH\�ZHUH�H[HFXWHG�DQG�
WKHLU�KRPH�FLWLHV�ZHUH�GHVWUR\HG��7KH�WHQ�ZKR�
VXFFHHGHG�ZHUH�WDNHQ�RIIZRUOG��OLNH�4ZL�;X[��ZHQW�RQ�
WR�KHOS�GHVLJQ�WKH�'HDWK�6WDU��:LWK�7DUNLQ�GHDG��WKH�
2PZDWL�DUH�DJDLQ�LVRODWHG��+RZHYHU��DURXQG����%%<��
WKH\�ZLOO�UHDFK�WKH�RUELWDO�IDFLOLW\��ZKHUH�WKH\�ZLOO�
GLVFRYHU�K\SHUGULYH�WHFKQRORJ\��$IWHU�PDNLQJ�FRQWDFW�
ZLWK�WKH�1HZ�5HSXEOLF��PDQ\�ZLOO�DWWHPSW�WR�ILQG�WKHLU�
NLGQDSSHG�FKLOGUHQ��7KH�2PZDWL�IURP�WKH�UHVW�RI�WKH�
JDOD[\�ZLOO�ZHOFRPH�WKHLU�EUHWKUHQ��
�
+RPHZRUOG��
2PZDW�LV�D�ZRUOG�LQ�WKH�6RXWKHUQ�SDUW�RI�WKH�2XWHU�
5LP�ZKLFK�IHDWXUHV�VDYDQQDV��PRXQWDLQV��DQG�FLWLHV�
ZKLFK�UHVHPEOH�KRQH\FRPEV��,W�KDV�QR�FRQWDFW�ZLWK�
WKH�UHVW�RI�WKH�JDOD[\��0DQ\�2PZDWL�OLYH�RIIZRUOG�RQ�
SODQHWV�OLNH�&RUXVFDQW���
�
/DQJXDJH��
7KH�2PZDWL�VSHDN�2PZDWHVH��D�YHU\�PXVLFDO�
ODQJXDJH�ZLWK�D�IORZLQJ�ZULWWHQ�IRUP��7RQH�LV�YLWDO�WR�
WKH�ODQJXDJH��VR�WKH\�VWUXJJOH�ZLWK�%DVLF��
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2QJUHH�

�
6WDWV��
3UHVHQFH����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
2QJUHH�DUH�DQ�DPSKLELRXV�VSHFLHV�WKDW�PDQ\�ILQG�
RGG�EHFDXVH�RI�D�IDFH�WKDW�VHHPV�XSVLGH�GRZQ��7KH\�
KDYH�QR�KDLU��EXW�WKHLU�WDOO�KHDG�KDV�D�ZLGH��OLSOHVV��
PRXWK�QHDU�WKH�WRS��7KHLU�H\HV��UHVHPEOLQJ�WKRVH�RI�
0RQ�&DODPDUL��DUH�RQ�VWDONV�QHDU�WKH�ERWWRP�RI�WKHLU�
KHDG�WKDW�JR�RII�WR�WKH�VLGH��7KH\�KDYH�UHG�LULVHV�DQG�
D�WULDQJXODU�SXSLO��2Q�WKHLU�FKLQ��WKH\�KDYH�VPDOO�
WHQWDFOHV�H[WHQGLQJ�GRZQ��7KHLU�VNLQ�LV�\HOORZ��
RUDQJH��RU�UHG�LQ�PRVW�FDVHV��7KH\�KDYH�MXVW�WZR�ZLGH�
ILQJHUV��EXW�WKH\�FDQ�VWLOO�PDQDJH�GHFHQW�GH[WHULW\�
ZLWK�VPDOO�REMHFWV��$V�KXPSEDFNV��WKH\�DUH�VRPHZKDW�
DZNZDUG�ZKHQ�ZDONLQJ�RQ�ODQG��
�

1RWH���
/LWWOH�LV�NQRZQ�DERXW�2QJUHH�VRFLHW\��7KH�UHPDLQGHU�
RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�
VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�
QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�
VKRXOG�PDNH�2QJUHH�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�
HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�
RI�2QJUHH�FXOWXUH��
�
6RFLHW\��
2QJUHH�DUH�D�SHDFHIXO�SHRSOH�NQRZQ�WR�EH�FRQWHQW�
ZLWK�REVHUYDWLRQ�DQG�VWXG\��7KH\�DUH�RIWHQ�H[FHOOHQW�
MXGJHV�RI�FKDUDFWHU��DQG�PDQ\�FRQVLGHU�WKHP�WR�EH�D�
ZLVH�SHRSOH��7KH\�KDYH�D�ORYH�IRU�SRHWU\�DQG�
OLWHUDWXUH��EXW�WKH\�SUHIHU�PHWDSKRUV�VR�FRPSOH[�WKDW�
WKH�VLJQLILFDQFH�DQG�PHDQLQJ�LQ�WKHLU�DUW�LV�RIWHQ�ORVW�
RQ�QRQ�2QJUHH�UHDGHUV��7KH\�DUH�D�UHVWUDLQHG�SHRSOH�
ZKR�DUH�VWHUHRW\SHG�DV�DGYRFDWHV�RI�WKH�PLGGOH�
JURXQG��WKH\�UDUHO\�VKRZ�H[WUHPH�GHYRWLRQ�WR�DQ\�
FDXVH��7KRXJK�VRPH�VD\�WKDW�WKLV�DELOLW\�WR�KDYH�
PXOWLSOH�SHUVSHFWLYHV�LV�D�UHVXOW�RI�WKHLU�VSUHDG�RXW�
H\HV�EHLQJ�DEOH�WR�VHH�IURP�PXOWLSOH�DQJOHV��WKLV�
FRQQHFWLRQ�LV�FRLQFLGHQWDO��
�
2QJUHH�&XOWV��
7KRXJK�2QJUHH�RIWHQ�KDYH�QHXWUDO��XQH[FHSWLRQDO�
YLHZSRLQWV��VRPH�DUH�DOVR�PRUH�DFFHSWLQJ�RI�UDGLFDO�
EHOLHIV�LQ�FRPSDULVRQ�WR�RWKHU�VHQWLHQWV��0DQ\�2QJUHH�
ZKR�PHHW�FXOWLVWV�JLYH�WKHP�OHJLWLPDWH�FRQVLGHUDWLRQ��
DQG�VRPH�IDOO�VZD\�WR�VWUDQJH�EHOLHIV��6RPH�RI�WKH�
QRWDEOH�LQVWDQFHV�LQYROYLQJ�2QJUHH�FXOWLVWV�LQFOXGH�D�
JURXS�WKDW�ZRUVKLSSHG�5HYDQ�RQ�1DU�6KDGGDD�GXULQJ�
WKH�&ROG�:DU�DQG�D�FXOW�RI����������RI�ZKLFK�ZHUH�
2QJUHH��ZKR�VRXJKW�WR�NLOO�D�GHLW\�QDPHG�6KL¶ODN�E\�
FRPPLWWLQJ�RQH�RI�WKH�JDOD[\¶V�ODUJHVW�PDVV�VXLFLGHV��
�
+RPHZRUOG��
2QJUHH�FRPH�IURP�WKH�RFHDQ�SODQHW�RI�6NXVWHOO��DQ�
2XWHU�5LP�ZRUOG�WKDW�KDV�D�KLVWRU\�RI�QHXWUDO�LVRODWLRQ��
1RW�KRVWLOH�WR�DQ\RQH��6NXVWHOO�KDV�EHFRPH�NQRZQ�DV�
D�VDIH�SDFH�DPRQJ�,PSHULDOV�LQ�D�UHJLRQ�WKDW�LV�
RWKHUZLVH�WHHPLQJ�ZLWK�UHEHOV��(DFK�FLW\�RQ�6NXVWHOO�LV�
GLYLGHG�LQWR�³VXUXDHO´�VHFWLRQV�RI�DERYH�WKH�ZDWHU�DQG�
³VXRXDHO´�SRUWLRQV�WKDW�DUH�XQGHUZDWHU��
�
/DQJXDJH��
%HFDXVH�RI�WKHLU�LVRODWLRQ��PDQ\�2QJUHH�RQO\�VSHDN�
2QJUHHQHQ��+RZHYHU��LW�LV�LPSRVVLEOH�WR�VSHDN�
RXWVLGH�RI�ZDWHU��VR�VRPH�KDYH�OHDUQHG�%DVLF��
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2UWRODQ�

�
6WDWV��
%UDZQ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
$GYDQFHG�2OIDFWLRQ��:KHQ�VPHOOLQJ�IRU�IRRG��PDNH�
GLIILFXOW\�HTXDO�WR�WZLFH�WKH�GLVWDQFH�LQ�NLORPHWHUV��
�
3K\VLRORJ\��
2UWRODQV�DUH�D�FKXEE\�UDFH�VOLJKWO\�VPDOOHU�WKDQ�PRVW�
KXPDQV��7KH\�KDYH�ODUJH��IORSS\�HDUV�DQG�D�ORQJ�
VQRXW��:KLOH�2UWRODQ�VNLQ�PD\�DSSHDU�WR�EH�VPRRWK�
DQG�UXEEHU\��LW�LV�DFWXDOO\�FRYHUHG�LQ�D�WKLQ�OD\HU�RI�
YHOYHW\�IXU��7KLV�IXU�LV�QDWXUDOO\�EOXH��EXW�PDQ\�FKRRVH�
WR�G\H�LW�LQ�RWKHU�FRORUV��OLNH�SLQN���7KLV�DFWXDOO\�
VWDUWHG�ZKHQ�WKH\�ZDQWHG�D�XVH�IRU�IRRG�G\HV��VLQFH�
WKH\�YLHZ�G\LQJ�IRRG�DV�D�ZDVWH�RI�WLPH���7KHLU�KDQGV�
KDYH�IRXU�FKXEE\�ILQJHUV�WKDW�HQG�LQ�VXFWLRQ�FXS�OLNH�
WLSV��7KHLU�WKXPEV�DUH�QRW�RSSRVDEOH��JLYLQJ�WKHP�
VRPH�GLIILFXOWLHV�ZKHQ�LW�FRPHV�WR�FRRUGLQDWLRQ�DQG�
PDQLSXODWLQJ�WHFKQRORJ\��2UWRODQV�DOVR�KDYH�EHDG\�
EODFN�H\HV�DQG�D�WUXQN�WKDW�LV�ZHOO�DGDSWHG�WR�HDWLQJ�
DQG�VPHOOLQJ��7KLV�VPHOO�FDQ�VHQVH�IRRG�IURP�WZR�

NLORPHWHUV�DZD\��7KHLU�ODUJH�HDUV�DOVR�JLYH�WKHP�DQ�
H[FHOOHQW�VHQVH�RI�KHDULQJ��ZKLFK�FDQ�VHQVH�WKLQJV�LQ�
WKH�VXEVRQLF�UDQJH��
�
6RFLHW\��
2UWRODQ�VRFLHW\�SXWV�DQ�HPSKDVLV�RQ�WKH�IDPLO\�XQLW��
DV�HGXFDWLRQ�LV�HQWLUHO\�WKH�UHVSRQVLELOLW\�RI�WKH�
SDUHQWV��6LQFH�WKLV�LV�VRPHWLPHV�LPSUDFWLFDO��JLIWHG�
FKLOGUHQ�DUH�RFFDVLRQDOO\�VHQW�WR�RWKHU�IDPLOLHV��
7KRXJK�WKHLU�OLIHVSDQ�LV�VLPLODU�WR�D�KXPDQ�RQH�LQ�
OHQJWK��WKH\�UHDFK�DGXOWKRRG�E\�VHYHQ�DQG�DUH�WKHQ�
NLFNHG�RXW�RI�WKH�IDPLO\��2UWRODQV�EDUWHU�IRU�JRRGV�DQG�
GR�QRW�KDYH�D�V\VWHP�RI�PRQH\��7KH\�VWLOO�XQGHUVWDQG�
WKH�FRQFHSW��KRZHYHU��DQG�XVH�FUHGLWV�WR�WUDGH�ZLWK�
RIIZRUOGHUV��2UWRODQV�DUH�QRW�ZDUOLNH�LQ�QDWXUH�DQG�
DWWHPSWHG�QHXWUDOLW\�LQ�WKH�&ORQH�:DUV��7KLV�GLG�QRW�
ODVW��KRZHYHU��ZKHQ�ILQDQFLDO�DGPLQLVWUDWRU�%HOR�
7XVXV�GHFLGHG�WR�SODFH�2UWR�LQ�WKH�DOOHJLDQFH�RI�WKH�
6HSDUDWLVWV��7KRXJK�GURLGV�OLEHUDWHG�WKH�SODQHW�IURP�
5HSXEOLF�UXOH�DIWHU�D�EULHI�VNLUPLVK��ZDU�UHWXUQHG�WR�
2UWR��7KH�-HGL�.QLJKW�1HP�%HHV�VDERWDJHG�PDQ\�
2UWRODQ�IDFWRULHV�ZKLOH�XQGHUFRYHU�DV�DQ�RUGLQDU\�
FLWL]HQ��%HHV�DQG�KLV�FORQHV�WKHQ�IRXJKW�D�ORQJ�EDWWOH�
WR�WDNH�RYHU�WKH�SODQHW�WKDW�RQO\�HQGHG�ZKHQ�WKH�GURLG�
VKXWGRZQ�ZDV�LVVXHG���
�
7ZLQ�2EVHVVLRQV��
2UWRODQV�DUH�NQRZQ�IRU�WZR�REVHVVLRQV��PXVLF�DQG�
IRRG��,Q�DGGLWLRQ�WR�FRQVXPLQJ�IRRG�ZLWK�WKHLU�PRXWKV��
WKH\�FDQ�DOVR�DEVRUE�LW�LQ�WKHLU�ILQJHUWLSV��:KLOH�WKHLU�
FKXEE\�ILQJHUV�DQG�ODFN�RI�RSSRVDEOH�WKXPEV�PDNH�
WKHP�XQVXLWDEOH�IRU�PDQ\�PXVLFDO�LQVWUXPHQWV��WKH\�
FDQ�VWLOO�SOD\�RQH�YHU\�ZHOO��WKH�RUJDQ��:KLOH�WKHLU�
VHQVH�RI�VPHOO�PDNHV�WKHP�H[FHOOHQW�FKHIV�DV�ZHOO��D�
ELW�RQ�WKH�SHUIHFWLRQLVW�VLGH��WKH\�VRPHWLPHV�WDNH�XS�
XQIDYRUDEOH�FRQWUDFWV�ZKHQ�RIIZRUOG��ZRUNLQJ�KDUG�
DQG�RQO\�EHLQJ�SDLG�LQ�IRRG��
�
+RPHZRUOG��
2UWRODQV�FRPH�IURP�WKH�IULJLG�2XWHU�5LP�ZRUOG�RI�2UWR�
DQG�DUH�XQGHU�,PSHULDO�UXOH��7KH�IUR]HQ�ZDVWHODQG�LV�
SRSXODWHG�E\�FLWLHV�DQG�PLQHV�IRU�UDGLRDFWLYH�IXHOV�
DQG�KHDY\�PHWDOV��:KLOH�WKH�JURZLQJ�VHDVRQ�LV�VKRUW��
WKH\�LPSRUW�SOHQW\�RI�IRRG��'HVSLWH�EHLQJ�WHFKQLFDOO\�
XQGHU�,PSHULDO�UXOH��WKH�(PSLUH�PRVWO\�OHDYHV�LW�DORQH�
LQ�H[FKDQJH�IRU�LWV�UHVRXUFHV�IURP�PLQLQJ��
�
/DQJXDJH��
2UWRODQV�VSHDN�2UWRODQ��DQG�PRVW�DUH�IOXHQW�LQ�%DVLF��
2UWRODQ�FRQVLVWV�RI�JUXQWV�DQG�KRRWV��
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2VVDQ�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�
7KLFN�)DW��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
+LJK�*UDYLW\�$GDSWDWLRQV��$IWHU�VSHQGLQJ���PRQWKV�LQ�
D�KLJK�JUDYLW\�HQYLURQPHQW��WHPSRUDULO\�JDLQ����
%UDZQ��$IWHU�VSHQGLQJ���PRQWKV�LQ�QRUPDO�RU�ORZHU�
JUDYLW\��UHGDFW�WKLV�EHQHILW��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
2VVDQV�DUH�D�ODUJHU�VSHFLHV�RI�URGHQWV�ZKR�KDYH�D�
ZLGH�XSSHU�MDZ�IRUPLQJ�D�VQRXW��DQG�WKH\�KDYH�ORQJ��
GURRSLQJ�HDUV��7KHLU�QRVH�KDV�D�VLQJOH�QRVWULO��DQG�
WKHLU�H\HV�DUH�GDUN��7KH\�KDYH�VKRUW�OHJV�DQG�ORQJ�
DUPV��DQG�WKH\�DUH�W\SLFDOO\�YHU\�ZHOO�PXVFOHG��
+RZHYHU��WKH\�DUH�DGDSWHG�WR�D�KLJK�JUDYLW\�
HQYLURQPHQW��DQG�WKH\�ORVH�PXFK�RI�WKHLU�PXVFXODWXUH�
DIWHU�D�IHZ�PRQWKV�LQ�QRUPDO�JUDYLW\��$IWHU�WKDW��WKH\�

HQG�XS�H[WUHPHO\�FKXEE\��7KHLU�ILQJHUV�KDYH�VOLJKW�
FODZV��DQG�WKH\�KDYH�D�WKLQ�OD\HU�RI�IXU�RYHU�PRVW�RI�
WKHLU�ERG\��
�
6RFLHW\��
2VVDQV�KDYH�D�FKHHUIXO�DWWLWXGH�DQG�WHQG�WR�VHH�DOO�
WKLQJV�IURP�D�ULGLFXORXVO\�RSWLPLVWLF�SHUVSHFWLYH��HYHQ�
WR�WKH�SRLQW�RI�GHOXVLRQ��,Q�IDFW��WKH\�DUH�UDWKHU�
GLP�ZLWWHG�DQG�WHQG�WR�IDOO�IRU�FRQV��GHVSLWH�WKH�IDFW�
WKDW�WKH\�VHH�WKHPVHOYHV�DV�LQFUHGLEO\�FXQQLQJ��)RU�
H[DPSOH��WKH\�URXWLQHO\�IDOO�SUH\�WR�DQ�DQLPDO�FDOOHG�
WKH�FXFXO�EHFDXVH�LW�VRPHZKDW�UHVHPEOHV�D�IORDWLQJ�
ORJ��$OWKRXJK�WKLV�SUHYHQWV�WKH�2VVDQV�IURP�ILQDQFLDO�
VXFFHVV��LW�GRHV�QRW�SUHYHQW�WKHP�IURP�EHLQJ�KDSS\��
1R�PDWWHU�WKHLU�SUHGLFDPHQW��WKH\�DOZD\V�VHH�
WKHPVHOYHV�DV�SHUIHFWO\�FDSDEOH�RI�VXFFHHGLQJ�LQ�LW��
2Q�WKHLU�KRPHZRUOG��WKH\�DUH�SULPLWLYH��QRW�HYHQ�
SRVVHVVLQJ�ERZV�DQG�DUURZV��DQG�WKHLU�YLOODJHV�
VWUXJJOH�WR�VXUYLYH�EHFDXVH�RI�WKH�2VVDQV¶�JHQHUDO�
LQFRPSHWHQFH��6RPH�2VVDQV�PDQDJH�WR�ODQG�JRRG�
MREV�RIIZRUOG�EHFDXVH�RI�WKHLU�VWUHQJWK��EXW�RQFH�WKHLU�
PXVFOH�GHWHULRUDWHV��WKH\�DUH�RIWHQ�OHIW�XQHPSOR\HG��
�
3RRU�%DUJDLQV��
2VVDQV�PD\�IDQF\�WKHPVHOYHV�DV�PDVWHUV�RI�
FRPPHUFH��EXW�WKDW�FRXOGQ¶W�EH�IDUWKHU�IURP�WKH�WUXWK��
7KH\�DUH�VR�XQUHDVRQDEO\�VXVSLFLRXV�WKDW�WKH\�ZLOO�
EDFN�RXW�RI�PDQ\�JRRG�GHDOV��UHIXVLQJ�WR�VHOO�DQ\WKLQJ�
LQ�H[FKDQJH�IRU�FUHGLWV�DQG�DOVR�IUHTXHQWO\�WXUQLQJ�
GRZQ�UHDVRQDEOH�RIIHUV�RI�JRRGV�LQ�H[FKDQJH�IRU�
RWKHU�JRRGV��+RZHYHU��WKH\�FDQ�DOVR�EH�REOLYLRXV�WR�
H[WUHPHO\�RQH�VLGHG�GHDOV��2IWHQWLPHV��WKH\�ZLOO�VHOO�
WKHLU�ZRRG�LQ�H[FKDQJH�IRU�EHLQJ�JUDQWHG�D�WRXU�RI�GD\�
RQ�WUDGLQJ�VKLSV��'HVSLWH�JLYLQJ�DZD\�ERWK�WKHLU�JRRGV�
DQG�ODERU�LQ�H[FKDQJH�IRU�QH[W�WR�QRWKLQJ��2VVDQV�
QHYHUWKHOHVV�DOZD\V�WKLQN�WKH\�JRW�WKH�EHWWHU�HQG�RI�
WKH�GHDO��$V�VXFK��2VVDQV�HQFRXQWHUHG�RIIZRUOG�DUH�
RIWHQ�LQGHQWXUHG�VHUYDQWV�RU�ZLOOLQJ�VODYHV��DQG�PDQ\�
KDYH�EHHQ�WDNHQ�WR�WKH�6HQH[�-XYH[�VHFWRUV��
+RZHYHU��WKHLU�XQLQWHOOLJHQFH�PHDQV�WKDW�WKH\�DUH�
RIWHQ�OHW�JR�IURP�WKHLU�GXWLHV�SUHPDWXUHO\��
�
+RPHZRUOG��
2VVDQV�FRPH�IURP�WKH�SULPLWLYH�2XWHU�5LP�ZRUOG�RI�
2VVHO�,,��,W�KDV�KLJK�JUDYLW\�DQG�LV�NQRZQ�IRU�WKH�
UHVLOLHQW�V\S�ZRRG��
�
/DQJXDJH��
2VVDQV�W\SLFDOO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH�DV�ZHOO�
DV�%DVLF��
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3DDHUGXDJ�

������������������� �
6WDWV��
/DUJHU�3DUW��
%UDZQ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
0XOWLSOH�+HDGV��0XVW�EH�DWWDFKHG�WR�D�VPDOOHU�SDUW�
3DDHUGXDJ�FKDUDFWHU��7KH�WZR�FDQ�DFW�DV�VHSDUDWH�
LQGLYLGXDOV�LQ�WHUPV�RI�SHUVRQDOLW\��VWDWV��DFWLRQV��
LQLWLDWLYH�RUGHU��DQG�FULWLFDO�LQMXULHV��7KH\�VKDUH�D�
ZRXQG�WKUHVKROG��ZKLFK�LV�WKH�DYHUDJH�RI�WKHLU�WZR�
ZRXQG�WKUHVKROGV��7KH\�PD\�FRPPXQLFDWH�
WHOHSDWKLFDOO\�ZLWK�HDFK�RWKHU��
6PDOOHU�3DUW��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�1HJRWLDWLRQ�RU�3HUFHSWLRQ�
0XOWLSOH�+HDGV��0XVW�EH�DWWDFKHG�WR�D�ODUJHU�SDUW�
3DDHUGXDJ�FKDUDFWHU��7KH�WZR�FDQ�DFW�DV�VHSDUDWH�
LQGLYLGXDOV�LQ�WHUPV�RI�SHUVRQDOLW\��VWDWV��DFWLRQV��
LQLWLDWLYH�RUGHU��DQG�FULWLFDO�LQMXULHV��7KH\�VKDUH�D�
ZRXQG�WKUHVKROG��ZKLFK�LV�WKH�DYHUDJH�RI�WKHLU�WZR�
ZRXQG�WKUHVKROGV��$OZD\V�UHPDLQ�LQ�WKH�VDPH�
ORFDWLRQ�DV�WKH�ODUJHU�SDUW��QHYHU�UHTXLULQJ�D�
PDQHXYHU�WR�GR�VR��7KH\�PD\�FRPPXQLFDWH�
WHOHSDWKLFDOO\�ZLWK�HDFK�RWKHU��
�
3K\VLRORJ\��
3DDHUGXDJV�VWDUW�RII�OLIH�DV�WZR�GLVWLQFW�W\SHV�RI�
LQGLYLGXDOV��6RPH�RI�VPDOOHU�FUHDWXUHV�ZLWK�JUHHQ�VNLQ�
DQG�IRXU�H\HV��RWKHUV�KDYH�\HOORZLVK�VNLQ�DQG�D�
KXQFKEDFNHG�SRVWXUH��$V�WKH\�JURZ�XS��WKHVH�WZR�
EHLQJV�IXVH�WRJHWKHU�DQG�IRUP�D�VLQJOH�EHLQJ��ZLWK�WKH�
VPDOOHU�SDUW�DWWDFKHG�WR�WKH�EDFN�RI�WKH�ODUJHU��7KH�
ODUJHU�SDUW�LV�UHVSRQVLEOH�IRU�PRYHPHQW��ZKLOH�WKH�
VPDOOHU�EHLQJ�SURYLGHV�WZR�H[WUD�VHWV�RI�H\HV��
JUDQWLQJ�WKHLU�FRPELQDWLRQ�RPQLGLUHFWLRQDO�YLVLRQ��

(DFK�EHLQJ�KDV�WZR�ILQJHUHG�KDQGV��DQG�WKH�ODUJHU�
SDUW�KDV�WZR�WRHG�IHHW��$OWKRXJK�WKH\�FDQ�WKLQN�
LQGHSHQGHQWO\��WKH�EHLQJV�FDQ�FRRUGLQDWH�
WHOHSDWKLFDOO\�ZLWK�RQH�DQRWKHU��
�
1RWH��
/LWWOH�LV�NQRZQ�DERXW�3DDHUGXDJ�VRFLHW\��7KH�
UHPDLQGHU�RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�
EDVHG�RQ�VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��
+RZHYHU��,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�
LQIRUPDWLRQ�VKRXOG�PDNH�3DDHUGXDJ�FKDUDFWHUV�PRUH�
LQWHUHVWLQJ��3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�
LW�LV�HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�
DVSHFWV�RI�3DDHUGXDJ�FXOWXUH��
�
6RFLHW\��
3DDHUGXDJV�DUH�D�KDXJKW\�SHRSOH�ZKR�WHQG�WR�NHHS�
WR�WKHPVHOYHV��IRU�WKH�SDUWQHU�DWWDFKHG�WR�WKHP�LV�
RIWHQ�DOO�WKH�FRPSDQ\�WKH\�QHHG��7KH\�WDNH�SULGH�LQ�
WKHLU�XQLTXH�SK\VLRORJ\��RIWHQ�ERDVWLQJ�DERXW�WKH�
VXSHULRULW\�RI�KDYLQJ�WZR�KHDGV�WR�RWKHU�VSHFLHV��$V�
VXFK��WKH\�UHVSHFW�VSHFLHV�RI�VLPLODU�SK\VLRORJ\��OLNH�
7URLJV��<XYHUQLDQV��DQG�&KD¶ZHQ¶KH��$OWKRXJK�WKH\�
FDQ�EH�FOHYHU��WKH\�DUH�YXOQHUDEOH�WR�RYHUFRQILGHQFH�
DQG�WHQG�WR�XQGHUHVWLPDWH�WKHLU�DGYHUVDULHV��
�
6HHNLQJ�D�&RQQHFWLRQ��
3DDHUGXDJV�DUH�QRW�ERUQ�FRQQHFWHG��VR�WKH\�KDYH�
VRPH�FKRLFH�LQ�ZKR�WKH\�VSHQG�WKHLU�OLYHV�DWWDFKHG�WR��
7KLV�WDNHV�SODFH�DW�WKH�\RXQJ�DJH�RI�HLJKW�GXULQJ�WKH�
IDOO��GXULQJ�ZKLFK�WKH�ODUJHU�SDUWV�JDWKHU�LQ�D�FLW\�
FHQWHU��DQG�VPDOOHU�SDUWV�FOLPE�DWRS�WKH�EDFN�RI�WKHLU�
SUHIHUUHG�SDUWQHU��,I�WKH�ODUJHU�SDUW�GLVOLNHV�WKH�
SRWHQWLDO�SDUWQHU��WKH\�PD\�VKDNH�WKH�VPDOOHU�SDUW�RII��
WKXV�EHJLQQLQJ�DQRWKHU�URXQG�RI�VHDUFKLQJ��7KRVH�
ZLWKRXW�D�SDUWQHU�DW�WKH�HQG�GLH�E\�WKH�DJH�RI�WHQ��
�
+RPHZRUOG��
3DDHUGXDJV�FRPH�IURP�DQ�2XWHU�5LP�SODQHW�ZKLFK�LV�
UHIHUUHG�WR�DV�6RUMXV�LQ�%DVLF��DOWKRXJK�LWV�WUXH�QDPH�
LV�RQO\�SURQRXQFHDEOH�E\�WKHP��6RUMXV�LV�D�EDFNZDWHU�
SODQHW�WKDW�SDUWDNHV�LQ�OLWWOH�WUDGH��
�
/DQJXDJH��
3DDHUGXDJV�VSHDN�%UXQ¶JUUDXQ��D�ODQJXDJH�ZKLFK�
XVHV�WKH�KDUPRQ\�EHWZHHQ�ERWK�EHLQJV��7KH�ODUJHU�
SDUW�VSHDNV�LQ�D�YRLFH�WKDW�LV�WRR�ORZ�IRU�KXPDQV�WR�
KHDU��ZKLOH�WKH�VSHHFK�RI�WKH�VPDOOHU�SDUW�LV�DXGLEOH�WR�
RWKHU�VSHFLHV��7KH�VPDOOHU�SDUW�LV�ELRORJLFDOO\�FDSDEOH�
RI�VSHDNLQJ�%DVLF��DOWKRXJK�WKH\�UDUHO\�OHDUQ�LW��

�
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3DFLWKKLS�

�
6WDWV��
3UHVHQFH����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�
7KLFN�+LGHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
2PQLGLUHFWLRQDO�9LVLRQ��0D\�VHH�LQ�DOO�GLUHFWLRQV��
DGGLQJ�ERRVW�RQ�YLVXDO�3HUFHSWLRQ�FKHFNV��
&ODZV�DQG�7XVNV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV��
DQG�KDYH�D�&ULW�UDWLQJ�RI����0D\�VSHQG���DGYDQWDJH�WR�
DGG�WKH�3LHUFH���TXDOLW\�E\�KLWWLQJ�ZLWK�WXVNV��
�
3K\VLRORJ\��
3DFLWKKLSV�DUH�D�VSHFLHV�RI�SDFK\GHUPV��D�SK\VLRORJ\�
VKDUHG�ZLWK�WKH�2UWRODQV�DQG�WKH�&UDJPRORLGV��6LPLODU�
WR�WKHVH�VSHFLHV��WKH\�DUH�VORZ�DQG�EXON\��'HVSLWH�
WKHLU�JUHDW�PDVV��WKH\�DUH�VWRFN\�DQG�ELW�VKRUWHU�WKDQ�
KXPDQV�RQ�DYHUDJH��7KH\�KDYH�H\HV�RQ�HLWKHU�VLGH�RI�
WKHLU�KHDG��RSWLPL]HG�WR�JLYH�WKHP�����GHJUHH�YLVLRQ��
7KH\�DOVR�KDYH�D�WUXQN�ZLWK�D�QRVWULO�DQG�WXVN�RQ�
HLWKHU�VLGH�RI�LW��DQG�WKH�WXVNV�DUH�VKDUS�HQRXJK�WR�
XVH�LQ�FRPEDW��+RZHYHU��WKH�WXVNV�DUH�DOVR�WKLQ�DQG�
HOHJDQW��SURYLGLQJ�WKHP�ZLWK�DQ�LPSRUWDQW�DHVWKHWLF��
7KHLU�JUD\�VNLQ�FDQ�EH�PRWWOHG�ZLWK�YDU\LQJ�VKDGHV�RI�
EOXH�RU�\HOORZ��DQG�LW�LV�DOVR�YHU\�ZULQNOHG��,Q�DGGLWLRQ�
WR�WKHLU�DUPV�DQG�OHJV��WKH\�DOVR�KDYH�D�ORQJ�WDLO��7KH\�
KDYH�D�ORQJ�QHFN��DQG�WKH�EDFN�RI�WKHLU�KHDG�LV�
SURWHFWHG�E\�D�WKLFN�ULGJH�RI�ERQH��

6RFLHW\��
3DFLWKKLSV�DUH�D�SHRSOH�ZKR�DUH�TXLFN�WR�DFFHSW�WKH�
VWDWXV�TXR��DQG�WKH\�DUH�JHQHUDOO\�YHU\�SDVVLYH��7KH\�
DOPRVW�QHYHU�TXHVWLRQ�DXWKRULW\��ZKLFK�PDNHV�WKHP�
ZHOO�DGDSWHG�WR�DVVLPLODWH�LQWR�PDQ\�GLIIHUHQW�FXOWXUHV�
RU�EHFRPH�FRORQLVWV��7KH\�JUHDWO\�HQMR\�PHHWLQJ�
SHRSOH�IURP�YHU\�GLIIHUHQW�VSHFLHV��DQG�WKH\�DUH�
ZLOOLQJ�WR�DFFHSW�D�YDULHW\�RI�XQLTXH�FXVWRPV��7KLV�
PDNHV�WKHP�YHU\�VNLOOHG�LQ�VRFLDO�VLWXDWLRQV��DQG�
PDQ\�H[FHO�DV�PHUFKDQWV�RU�WUDGHUV��7KHLU�KRPHZRUOG�
ZDV�GLVFRYHUHG�RQO\�UHFHQWO\�E\�,PSHULDO�EDFNHG�
VFRXWV��DQG�WKH\�ZHUH�GHIHDWHG�UHODWLYHO\�HDVLO\�E\�
WKHLU�WHFKQRORJLFDOO\�VXSHULRU�FRQTXHURUV��2QFH�WKH�
(PSLUH�LV�GHIHDWHG��WKH\�ZLOO�EHJLQ�WR�
UHYHUVH�HQJLQHHU�,PSHULDO�WHFKQRORJ\�DQG�HPLJUDWH�
RIIZRUOG�HQ�PDVVH��
�
&DVWH�6\VWHP��
3DFLWKKLSV�KDYH�D�FDVWH�V\VWHP�ZKLFK�IHDWXUHV�WKUHH�
UROHV��WKH�IDUPHU��WKH�ZDUULRU��DQG�WKH�VFKRODU��7KH�
IDUPHUV�DUH�DQ�DOO�HQFRPSDVVLQJ�JURXS�RI�PDQXDO�
ODERUHUV�ZKR�KDYH�EHHQ�H[SDQGHG�WR�LQFOXGH�
PDQXIDFWXUHUV�DV�ZHOO�DV�SHRSOH�ZKR�PDNH�IRRG�RU�
WH[WLOHV��6FKRODUV�LQFOXGH�ODZ\HUV��SROLWLFLDQV��
HQJLQHHUV��DQG�WHDFKHUV��:DUULRUV�PRVWO\�DFW�DV�
SROLFH�RU�VROGLHUV��1RQH�RI�WKH�WKUHH�FDVWHV�DUH�VHHQ�
DV�REMHFWLYHO\�EHWWHU�RU�RI�KLJKHU�LPSRUWDQFH�WKDQ�WKH�
RWKHUV��$�3DFLWKKLS¶V�FDVWH�LV�GHWHUPLQHG�E\�WXVN�
VKDSH��ZKLFK�FDQ�RQO\�EH�GHWHUPLQHG�RQFH�WKH\�DUH�
IXOO\�JURZQ�DGXOWV��7KH�WROHUDQFH�RI�WKH�3DFLWKKLSV�
DOORZV�IRU�D�JUHDW�GHDO�RI�IOH[LELOLW\�LQ�WKH�FDVWH�
V\VWHP��HVSHFLDOO\�LQ�PRGHUQ�WLPHV��$OWKRXJK�
HYHU\RQH�RQ�WKHLU�KRPHZRUOG�LV�H[SHFWHG�WR�
VRPHZKDW�FRPSO\�ZLWK�WKH�UROH�RI�WKHLU�FDVWH��WKRVH�
ZKR�FDQQRW�ILW�LQ�DUH�HQFRXUDJHG�QR�PDWWHU�ZKDW��
HYHQ�LI�WKHLU�GHVWLQ\�LV�HOVHZKHUH��
�
+RPHZRUOG��
7KH�3DFLWKKLS�KRPHZRUOG�RI�6KLPLD�LV�VRPHZKDW�
SULPLWLYH��UHO\LQJ�PRVWO\�RQ�IRVVLO�IXHOV�DQG�RQO\�
UHFHQWO\�XVLQJ�K\SHUGULYH�RU�UHSXOVRUOLIW�WHFKQRORJ\�
EURXJKW�E\�WKH�(PSLUH��,W�LV�DQ�2XWHU�5LP�SODQHW�QRW�
IDU�IURP�WKH�&RUHOOLDQ�5XQ��DQG�LWV�WHUUDLQ�LQFOXGHV�
JUDVVODQGV��PRXQWDLQV��DQG�RFHDQV��
�
/DQJXDJH��
$OPRVW�DOO�3DFLWKKLSV�OHDUQ�%DVLF�IURP�DQ�HDUO\�DJH��
ZKLFK�WKH\�VSHDN�ZLWKRXW�LVVXH��7KH\�DOVR�VWLOO�XVH�
WKHLU�RZQ�ODQJXDJH�RI�6PLPLHVH��ZKLFK�LQFOXGHV�
VQRUWV�DQG�EHOORZV�DQG�KDV�D�SLFWRJUDSKLF�DOSKDEHW��

205



�

3D¶ORZLFN�

�
6WDWV��
:LOOSRZHU����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³)RUDJHU�´�
$TXDWLF��&DQ�KROG�EUHDWK�IRU�D�ORQJ�WLPH�DQG�UHPRYH�
DOO�PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
��DJHV�DYDLODEOH��
2OGHU��
���;3�
<RXQJHU��
7XVNV��'HDO����%UDZO�GDPDJH�DQG�KDYH�D�&ULW�UDWLQJ�
RI����
�
3K\VLRORJ\��
3D¶ORZLFN�DUH�DTXDWLF�FUHDWXUHV�ZLWK�ORQJ�OLPEV��7KH\�
DUH�VRPHZKDW�VFUDZQ\�EXW�ERDVW�VRPH�RI�WKH�EHVW�
OXQJV�LQ�WKH�JDOD[\��7KHVH�OXQJV�DUH�FRQWDLQHG�LQ�D�
FKXEE\�WRUVR��ZKLFK�WUDQVLWLRQV�WR�WKH�KHDG�LQ�D�

QHFNOHVV�EORE��7KHLU�KHDG�FRQWDLQV�H\HVWDONV�WKDW�
VXUURXQG�D�ORQJ�SURERVFLV��ZKLFK�HYHQWXDOO\�HQGV�LQ�
KXPDQ�OLNH�OLSV��7KH�\RXQJHU�RQHV�KDYH�WXVNV�LQ�D�
VHFRQG��ORZHU�PRXWK�DV�ZHOO��7KHLU�VNLQ�LV�\HOORZ�
PRWWOHG�ZLWK�JUHHQ�EOXH�VSRWV��7KHLU�OLPEV�HQG�LQ�IRXU�
ILQJHUV�RU�WRHV��HDFK�ZLWK�DQ�RSSRVDEOH�WKXPE�RU�
EDFNZDUGV�WRH��:KLOH�KXPDQRLG�LQ�VL]H��DQ�DLU�ILOOHG�
EODGGHU�PDNHV�WKHP�YHU\�OLJKW��
�
6RFLHW\��
3D¶ORZLFN�KDYH�D�VLPSOH�VRFLHW\��DQG�PRVW�DUH�FRQWHQW�
WR�NHHS�LW�WKDW�ZD\��7KH\�DUH�VK\��SDWLHQW��DQG�KDYH�
PDQ\�SURXG�WUDGLWLRQV��7KHVH�DUH�YHU\�LPSRUWDQW�WR�
WKHP��DQG��ZKLOH�WKH\�DUH�UHVSHFWIXO�WR�RXWVLGHUV��WKH\�
DOZD\V�XSKROG�WKHLU�RZQ�ZD\V��7KHLU�JRYHUQPHQW�LV�
IHXGDO��DQG�FRPPXQLWLHV�DUH�ODUJH�EXW�LQGHSHQGHQW�RI�
RQH�DQRWKHU��7KH\�UDUHO\�WUDYHO�RIIZRUOG��DQG�PRVW�
SUHIHU�WKH�VLPSOLVWLF�OLIH�RI�D�IDUPHU��ILVKHUPDQ��KXQWHU��
RU�VWRU\WHOOHU��6WRU\WHOOHUV�DUH�YHU\�LPSRUWDQW�WR�
3D¶ORZLFN�DQG�KROG�D�KLJK�SODFH�ZLWKLQ�VRFLHW\��0RVW�
RI�WKHLU�NQRZOHGJH�DQG�KLVWRU\�LV�VWRUHG�RUDOO\�WKURXJK�
WKH�VWRU\WHOOHUV��
�
0XVLF��
)HZ�WKLQJV�GHILQH�WKH�3D¶ORZLFN�EHWWHU�WKDQ�WKHLU�ORYH�
IRU�VRQJ��(YHQ�WKHLU�ILUVW�PDMRU�DSSHDUDQFH�RQ�WKH�
JDODFWLF�VFDOH�ZDV�WKURXJK�VLQJHU�/DULVVHOOH�&KDWUXQL��
7KHLU�ELRORJ\�PDNHV�WKHP�ZHOO�HTXLSSHG�IRU�LW��EXW�
HYHQ�WKRVH�ZKR�DUH�QRW�VNLOOHG�QHYHUWKHOHVV�HQMR\�
VLQJLQJ��0XVLF�DQG�VWRU\WHOOLQJ�LV�VHHQ�DV�WKH�SLQQDFOH�
RI�HQWHUWDLQPHQW��+RZHYHU��LW�DOVR�LVQ¶W�MXVW�IRU�
HQWHUWDLQPHQW��0XVLF�LV�DOVR�YHU\�VDFUHG��DQG�VLQJLQJ�
LV�D�YLWDO�ULWH�RI�SDVVDJH��7KRVH�WKDW�VWUXJJOH�ZLWK�
PXVLF�ILQG�WKHPVHOYHV�RXWFDVWV�LQ�3D¶ORZLFN�VRFLHW\��
)RU�PDQ\�RWKHUV��PXVLF�SURYLGHV�D�ZD\�RIIZRUOG�DQG�
DQ�HYHQWXDO�FDUHHU��ZKHUH�WKH\�KDYH�PRUH�
RSSRUWXQLWLHV�WKDQ�WKH\�FRXOG�HYHU�GUHDP�RI�RQ�WKHLU�
LVRODWHG�KRPHZRUOG��
�
+RPHZRUOG��
3D¶ORZLFN�FRPH�IURP�WKH�PDUVK\�SODQHW�RI�/RZLFN��
ZKLFK�LV�DOVR�ILOOHG�ZLWK�UDLQIRUHVWV��,W�LV�QRWDEOH�IRU�
LVRODWLRQ��VWD\LQJ�XQDOLJQHG�LQ�JDODFWLF�DIIDLUV��,W�LV�DOVR�
D�UHODWLYHO\�UHFHQW�DGGLWLRQ�WR�WKH�JDODFWLF�FRPPXQLW\��
VWLOO�MXVW�D�IHZ�FHQWXULHV�LQ��
�
/DQJXDJH��
7KH�LPSUHVVLYH�YRFDOV�RI�3D¶ORZLFN�FDQ�VSHDN�%DVLF�
MXVW�ILQH���/RXGO\�DW�WKDW��7KH\�DOVR�KDYH�WKHLU�RZQ�
ODQJXDJH��/RZLFNHVH��
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3DQWRUDQ�

������ �
1RWH��
3DQWRUDQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��
ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV���+RZHYHU��
MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�
&DQRQ��UHODWLYHO\�OLWWOH�SUHYHQWV�3DQWRUDQV�IURP�
H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
3UHVHQFH����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRO�RU�1HJRWLDWLRQ�
&ROG�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�FROG�
FRQGLWLRQV��DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
�
3K\VLRORJ\��
3DQWRUDQV�DUH�EOXH�VNLQQHG�QHDU�KXPDQV�ZLWK�\HOORZ�
H\HV��7KHLU�KDLU�LV�EODFN��EOXH��ODYHQGHU��RU�VLOYHU��
7KH\�DUH�UHVLVWDQW�WR�ORZ�WHPSHUDWXUHV�DV�ZHOO��RQO\�
QHHGLQJ�OLJKW�FORWKLQJ�LQ�IULJLG�FOLPDWHV��

6RFLHW\��
3DQWRUDQV�DUH�IURP�D�UHJLRQ�RI�VSDFH�WKDW�LV�LQIHVWHG�
ZLWK�VODYHUV��VSLFH�PHUFKDQWV��FULPH�ORUGV��DQG�RWKHU�
VKDG\�FKDUDFWHUV��0RUH�UHSXWDEOH�LQ�QDWXUH��WKH\�KDYH�
GHYHORSHG�D�SURXG�WUDGLWLRQ�DQG�DUH�ILHUFHO\�
LQGHSHQGHQW�LQ�QDWXUH��3DQWRUDQV�WHQG�WR�EH�
GHWHUPLQHG��SULGHIXO��DQG�HDJHU�WR�GHPRQVWUDWH�WKHLU�
VNLOOV��7KRXJK�WHDPZRUN�LV�QRW�WKHLU�VWURQJ�VXLW��WKH\�
DUH�VWLOO�H[FHOOHQW�LQ�UROHV�OLNH�OHDGHUVKLS�DQG��IRU�
VRPH��PDQLSXODWLRQ�ZLWK�WKHLU�FKDUPV��3DQWRUDQ�
QDWLRQ�VWDWHV�DUH�RUJDQL]HG�LQWR�D�GHPRFUDF\�DQG�
SROLWLFV�DUH�FRQVLGHUHG�WR�EH�DQ�DUW�IRUP��5XOHG�E\�WKH�
3DQWRUDQ�$VVHPEO\��PRVW�RI�WKH�SRZHU�LV�JLYHQ�WR�WKH�
6SHDNHU��7KH�&KDLUPDQ�LV�VHFRQG�LQ�FRPPDQG��
FKHFNLQJ�WKH�6SHDNHU¶V�SRZHUV��8QGHU�,PSHULDO�UXOH��
3DQWRUD�KDV�QRZ�EHHQ�FXW�RII�IURP�WKH�UHVW�RI�WKH�
JDOD[\��7KUHH�PDLQ�JURXSV�VXJJHVW�VROXWLRQV�WR�WKLV�
SUHGLFDPHQW��7KH�$SSHDVHUV�EHOLHYH�WKDW�MRLQLQJ�WKH�
(PSLUH�LV�WKH�RQO\�RSWLRQ�DQG�WKH�EHVW�RQH��7KH\�SRLQW�
RXW�HFRQRPLFV�DV�WKH�ELJJHVW�EHQHILW��7KH�
5HSXEOLFDQV�IDYRU�LQGHSHQGHQFH��FLWLQJ�WKH�DWURFLWLHV�
RI�WKH�(PSLUH�DQG�LWV�RSSRVLWLRQ�WR�3DQWRUD¶V�FRUH�
YDOXHV��7KH�([SDQVLRQLVWV�DUH�VPDOO�LQ�QXPEHU��DQG�
WKH�PRVW�RSSUHVVHG��7KH\�IDYRU�EDQGLQJ�ZLWK�WKH�
QHDUE\�VSLFH�GHDOHUV�DQG�VODYHUV��
�
0DUNLQJV��
7KRXJK�3DQWRUDQV��OLNH�PRVW�VSHFLHV�LQ�WKH�PRGHUQ�
JDOD[\��DUH�GHPRFUDWLF��WKH\�VWLOO�KDYH�WKHLU�IHXGDO�
WUDGLWLRQV��7KH\�XVH�\HOORZ�PDUNLQJV�RQ�WKHLU�
IRUHKHDGV�DQG�FKHHNV�WR�V\PEROL]H�OLQHDJH��7KLV�LV�
PRVWO\�EHFDXVH�RI�D�FXOWXUDO�LQWHUHVW�LQ�JHQHDORJ\��
OLQHDJH��DQG�KLVWRU\��2WKHU�3DQWRUDQV�WUHDVXUH�
GLIIHUHQW�UHOLFV��OLNH�DUW�RU�MHZHOU\�IURP�WKHLU�DQFHVWRUV��
�
+RPHZRUOG��
3DQWRUDQV�FRPH�IURP�3DQWRUD��DQ�2XWHU�5LP�ZRUOG�RI�
PDUVKHV�DQG�SODLQV��,W�LV�YHU\�FXW�RII�IURP�WKH�UHVW�RI�
WKH�JDOD[\�EXW�VWLOO�WHFKQRORJLFDOO\�DGYDQFHG��7KH�
QHDUE\�ZRUOG�RI�2UWR�3OXWRQLD�KDV�EHHQ�YLHZHG�DV�D�
JRRG�UHVRXUFH�WR�PDQ\�3DQWRUDQV��EXW�D�WUHDW\�ZLWK�
7DO]�FRORQLVWV�GXULQJ�WKH�&ORQH�:DUV�KDV�SUHYHQWHG�
3DQWRUDQ�LQWHUIHUHQFH�RQ�WKH�ZRUOG��6RPH�3DQWRUDQV��
KRZHYHU��VHHN�WR�RSHQ�WUDGH�ZLWK�2UWR�3OXWRQLD�DQG�
LQWHUPL[�WKH�WZR�FXOWXUHV��
�
/DQJXDJH��
7KH�ODQJXDJH�RI�3DQWRUDQ�KDV�VR�PDQ\�GLDOHFWV�E\�
UHJLRQ��VR�LW�LV�IDLUO\�LPSUDFWLFDO��0RVW�3DQWRUDQV�NQRZ�
%DVLF��DQG�PDQ\�DOVR�NQRZ�+XWWHVH��
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3DUZDQ�

�
1RWH��
3DUZDQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��)XUWKHUPRUH��
HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�VHFWLRQ�LV�PDGH�
XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�
VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�3DUZDQ�FKDUDFWHUV�
PRUH�LQWHUHVWLQJ���+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
3DUZDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRUGLQDWLRQ�
(OHFWULF��$IWHU�KLWWLQJ�ZLWK�D�VXFFHVVIXO�%UDZO�FKHFN��
PD\�VKRFN�DQ�RSSRQHQW��GHDOLQJ���VWUDLQ��7KH�VKRFN�
DWWDFN�LJQRUHV�VRDN���1RWH�WKDW�WKH�%UDZO�DWWDFN�LWVHOI�
GRHV�QRW���
*DVEDJV���)ORDW��LJQRULQJ�PRYHPHQW�SHQDOWLHV�IRU�
WHUUDLQ��DQG�PD\�PRYH�XSZDUGV�DV�ZHOO��'R�QRW�VXIIHU�
IDOO�GDPDJH���0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
�
3K\VLRORJ\��
3DUZDQV�DUH�OLJKWZHLJKW�JDVEDJV�ZLWK�WKLQ��
WHQWDFOH�OLNH�OLPEV��7KHLU�VNLQ�YDULHV�LQ�FRORU��IURP�
RUDQJLVK�EURZQ�WR�D�EOXH�JUD\��7KH\�KDYH�IRXU�
WHQWDFOHV�WKDW�DFW�DV�OHJV��H[WHQGLQJ�IURP�WKHLU�WKLQ�

ZDLVW��7KH\�XVH�WKHVH�IRU�SURSXOVLRQ�DQG�WHWKHULQJ�DV�
WKH\�IORDW�WKURXJK�WKH�DLU��7KHLU�XSSHU�WZR�WHQWDFOHV�
VWDUW�DW�WKH�VKRXOGHU��DQG�WKHVH�ORQJ��WKLQ�DSSHQGDJHV�
DFW�DV�DUPV��7KHLU�DUPV�KDYH�WKUHH�ILQJHUV�HDFK�DQG�
DUH�QLPEOH�HQRXJK�WR�JUDVS�WHFKQRORJ\�OLNH�EODVWHUV�
H[FHOOHQWO\��+RZHYHU��PRVW�3DUZDQV�ZKR�ILJKW�XVH�D�
PXFK�GLIIHUHQW�ZHDSRQ��HOHFWULFLW\��3DUZDQV�DUH�
HOHFWULFDOO\�FKDUJHG��VR�PHUHO\�WRXFKLQJ�DGYHUVDULHV�
FDQ�VKRFN�WKHP�HQRXJK�WR�VXEGXH��$�3DUZDQ�KHDG�LV�
WKLQ��DQG��LQVWHDG�RI�KDLU��LW�KDV�D�PXVKURRP�OLNH�WRS��
7KH\�KDYH�WKUHH�H\HV��EXW�WKH�DUUDQJHPHQW�RI�WKHLU�
IDFH�LV�RWKHUZLVH�TXLWH�KXPDQRLG��
�
6RFLHW\��
3DUZDQV�SODFH�YDOXH�LQ�HPRWLRQ�DQG�H[SUHVVLRQ��
YLHZLQJ�LW�LPSRUWDQW�WR�KDYH�DQG�VKDUH�WKHLU�IHHOLQJV��
)RU�WKLV�UHDVRQ��WKH\�OLYH�LQ�D�WLJKWO\�NQLW�IDPLO\�WKDW�
VWLFNV�WRJHWKHU�IRU�OLIH��6LQFH�VKDULQJ�QHJDWLYH�IHHOLQJV�
FDQ�KDYH�QHJDWLYH�HIIHFWV�IRU�HYHU\RQH��WKH\�WHQG�WR�
OHDQ�RQ�WKH�RSWLPLVWLF�VLGH��7KH\�WHQG�WR�ZRUN�ZHOO�LQ�
WHDPV�RU�JURXSV�DQG�LQWHUDFW�ZLWK�SHRSOH�FORVHO\��
RIWHQ�VKDULQJ�WKHLU�IHHOLQJV�EXW�H[SHFWLQJ�WKH�VDPH�
IURP�RWKHUV��7KLV�QDWXUH�PDNHV�PDQ\�RI�WKHP�ILQG�
LQWHUHVW�LQ�DUW��PXVLF��RU�OLWHUDWXUH��
�
+XQWHU�RU�+XQWHG��
7KHLU�QDWXUDO�ZHDSRQV�DQG�XQLTXH�PRYHPHQW�PDNHV�
PDQ\�3DUZDQV�QDWXUDOO\�ILW�IRU�WKH�SURIHVVLRQ�RI�
ERXQW\�KXQWLQJ��7KH\�DUH�DOVR�KXQWHG��KRZHYHU��0DQ\�
3DUZDQV�WHQG�WR�OLNH�DUW�DQG�OLWHUDWXUH�WR�WKH�SRLQW�RI�
VWHDOLQJ��VR�WKH\�KDYH�D�UHSXWDWLRQ�IRU�EHLQJ�
XQWUXVWZRUWK\��DQG�WKLV�PDNHV�LW�D�JRRG�EXVLQHVV�WR�
KXQW�DQG�NLOO�WKH�WKLHYHV��6RPH�DUH�HYHQ�NLOOHG�
³SUHHPSWLYHO\�´�0DQ\�3DUZDQV�ZLOO�FODLP�WKDW�WKHLU�
REVHVVLRQ�ZLWK�DUWV�LV�VR�JUHDW�WKDW�WKH\�OLWHUDOO\�
FDQQRW�UHVLVW�VWHDOLQJ�DQG�EDUHO\�KDYH�D�FKRLFH�LQ�WKH�
PDWWHU��
�
+RPHZRUOG��
3DUZD�LV�D�JDV�JLDQW��ZKHUH�WKH�3DUZDQV�ILUVW�EHJDQ�
WR�IORDW�DURXQG��7KH\�DUH�KHUELYRUHV��IORDWLQJ�DURXQG�
DQG�IHHGLQJ�RQ�FRORQLHV�RI�SKRWRV\QWKHWLF��IORDWLQJ�
SODQWV��,W�KDV�D�IHZ�FLWLHV��ZKLFK�IORDW�YLD�UHSXOVRUOLIW��
7KH�(PSLUH�GRHVQ¶W�DOORZ�PRVW�3DUZDQV�RIIZRUOG��EXW�
GRHVQ¶W�ERWKHU�WR�FRQWURO�PXFK�RI�WKH�SODQHW��
�
/DQJXDJH��
3DUZDQV�FDQ�VSHDN�%DVLF�DV�ZHOO�DV�WKHLU�RZQ�
ODQJXDJH��*X¶ZDUX��ZKLFK�VRXQGV�OLNH�JLEEHULVK�WR�
PRVW�RXWVLGHUV��
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3DWUROLDQ�

�
1RWH��
3DWUROLDQV��FRPH�IURP��7KH�&ORQH�:DUV��79�VKRZ��
ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��
)XUWKHUPRUH��HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�
VHFWLRQ�LV�PDGH�XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��
DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH�3DWUROLDQ�
FKDUDFWHUV�PRUH�LQWHUHVWLQJ���+RZHYHU��MXVW�DV�PDQ\�
/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�
SUHYHQWV�3DWUROLDQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6NXOGXJJHU\�RU�6WUHHWZLVH�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�
SHQDOWLHV�IRU�XQGHUZDWHU�PRYHPHQW��5HPRYH�VHWEDFN�
IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
(OHFWULF�5HVLVWDQFH��5HGXFH�GDPDJH�IURP�HOHFWULF�
VKRFNV�E\����
6LOKRXHWWH���

3K\VLRORJ\��
3DWUROLDQV�DUH�VPDOO�DTXDWLF�FUHDWXUHV��2QH�UDFH�KDV�
VNLQ�WKDW�LV�ODYHQGHU�RU�SLQN��ZKLOH�WKH�RWKHU�KDV�D�
FRORU�RI�\HOORZ�RU�OLPH�JUHHQ��(LWKHU�ZD\��WKH�VNLQ�LV�
VOLSSHU\�DQG�PRWWOHG�ZLWK�GRWV��7KH\�DUH�KDLUOHVV��
DOWKRXJK�WKH\�GR�KDYH�D�FUHVW�DW�WKH�EDFN�RI�WKHLU�
KHDG��$W�WKH�QHFN�LV�D�IULOO��OLQLQJ�IURP�HDU�WR�HDU��2U�
UDWKHU��ZKHUH�WKH\�ZRXOG�KDYH�HDUV��7KHLU�H\HV�DUH�
UHG�ZLWK�EODFN�SXSLOV��7KH\�KDYH�VOLJKW�H\HVWDONV��
7KH\�DOVR�ODFN�QRVWULOV��DQG�WKHLU�QRVH�LQVWHDG�
WUDQVLWLRQV�VWUDLJKW�WR�WKH�PRXWK��ZKLFK�LV�SODFHG�
FORVHU�WR�WKH�FKLQ��7KH\�DUH�DOVR�PRUH�UHVLVWDQW�WKDQ�
RWKHU�VSHFLHV�WR�HOHFWULF�VKRFNV��
�
6RFLHW\��
3DWUROLDQV�KDYH�VWURQJ�YDOXHV�LQ�WHDPZRUN�DQG�EHLQJ�
VRFLDO��HYHQ�WKRXJK�WKH\�KDYH�QR�IDPLOLHV��7KH\�WUDYHO�
WRJHWKHU�LQ�ODUJH�VFKRROV�WKDW�FRQWDLQ�KXQGUHGV�RI�
PHPEHUV��7KHLU�SHRSOH�DUH�VXERUGLQDWH�WR�D�JURXS�RI�
KXPDQ�FRORQLVWV��ZKR�KDYH�ORQJ�LJQRUHG�WKHLU�ZLVKHV�
DQG�WUHDWHG�WKHP�DV�VHFRQG�FODVV��7KH�3DWUROLDQV�
KDYH�WDXJKW�FULPH�WR�WKHLU�IHOORZV�DV�D�ZD\�WR�UHJDLQ�
WKH�DGYDQWDJH��WR�ZKLFK�WKH�FRORQLVWV�KDYH�UHVSRQGHG�
ZLWK�KDUVKHU�UXOHV��,W�LV�EDG�HQRXJK�WKDW�PDQ\�KDYH�
OHIW��7KRVH�WKDW�GR�KDYH�GHYHORSHG�D�KDELW�RI�FULPH�
DQG�WURXEOHPDNLQJ��
�
6TXDGV��
7KH�VXEXQLW�RI�WKH�VFKRRO�LV�WKH�VTXDG��:KLOH�
3DWUROLDQV�KDYH�QR�IDPLOLHV�DQG�DUH�ERUQ�LQ�PDVV�
KDWFKHULHV��WKH\�DUH�RUJDQL]HG�LQWR�VTXDGV��7KH�
QDWXUH�RI�D�VTXDG�GHSHQGV�RQ�WKH�VFKRRO��EXW�WKH\�
WHQG�WR�FRQVLVW�RI�ILYH�WR�WHQ�SHRSOH�ZKR�VKDUH�D�
SURIHVVLRQ��3DWUROLDQV�DUH�VRUWHG�LQWR�VTXDGV�IURP�
ELUWK�EDVHG�RQ�JHQHWLF�DQDO\VLV�EXW�FDQ�EH�FKDQJHG��
7KHVH�DFW�DV�IDPLOLHV�LQ�PRVW�UHJDUGV�DQG�DOVR�
SURYLGH�HGXFDWLRQ�WR�\RXQJ�PHPEHUV��:KHQ�RIIZRUOG��
WKH\�WHQG�WR�IRUP�³VTXDGV´�DV�ZHOO��ZLWK�SHRSOH�RI�WKHLU�
SURIHVVLRQ��
�
+RPHZRUOG��
3DWUROLD�LV�DQ�RFHDQ�ZRUOG��DOWKRXJK�LW�KDV�LWV�IDLU�
VKDUH�RI�ODQG��,W�LV�LQ�WKH�,QQHU�5LP��7KH�ZRUOG�LV�
PRVWO\�HPSOR\HG�LQ�ILVKLQJ��PLQLQJ��RU�XQGHUZDWHU�
IDUPLQJ��+XPDQ�FRORQLVWV�UXOH�WKH�SODQHW�DQG�PDNH�XS�
DERXW�KDOI�RI�WKH�SRSXODWLRQ��
�
/DQJXDJH��
3DWUROLDQV�DUH�SUDFWLFDO��VSHDNLQJ�%DVLF�LQ�D�JXUJOHG�
WRQH��7KH\�KDYH�DEDQGRQHG�WKHLU�QDWLYH�ODQJXDJH��
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3DX¶DQ�

�
6WDWV��
3UHVHQFH����%UDZQ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�RU�/HDGHUVKLS�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��
�
3K\VLRORJ\��
3DX¶DQV�DUH�WDOO��JUD\�VNLQQHG�KXPDQRLGV��$W�WZR�
PHWHUV��WKH\�DUH�VWLOO�VLPLODU�HQRXJK�WR�KXPDQV�WR�EH�
KXPDQRLG��7KH\�KDYH�QR�KDLU��DQG�WKHLU�VNLQ�LV�JUD\��
$V�FDUQLYRUHV��WKH\�KDYH�MDJJHG�LQFLVRUV�WR�FKHZ�
PHDW��7KH\�SUHIHU�LW�UDZ��$XJPHQWLQJ�WKHLU�
LQWLPLGDWLQJ�DSSHDUDQFH��WKHLU�H\HV�DUH�EODFN��VXQNHQ�
LQWR�UHG�H\H�VRFNHWV��7KHLU�VNLQ�KDV�YHUWLFDO�OLQHV�DQG�
ZULQNOHV�IURP�D�ODFN�RI�VXQOLJKW��7KH�OLJKWLQJ�
FRQGLWLRQV�DOVR�JLYH�WKHP�H[FHOOHQW�YLVLRQ�LQ�GDUNQHVV��
7KH\�OLYH�XS�WR�����\HDUV��VR�WKH\�DUH�QLFNQDPHG�WKH�
³$QFLHQWV�´�'HVSLWH�WKHLU�JUHDW�KHLJKW��WKH\�DUH�WKLQ��
PDNLQJ�WKHP�UHODWLYHO\�ZHDN��

6RFLHW\��
3DX¶DQV�QDWXUDOO\�SUHIHU�OHDGHUVKLS�DQG�JRYHUQPHQW�
UROHV��0DQ\�ILUVW�EHJLQ�ZRUNLQJ�ZLWK�PDQDJLQJ�VPDOO�
WHDPV�RI�ODERUHUV�EHIRUH�WKH\�PRYH�XS��7KH\�DUH�
HPSDWKHWLF�DV�OHDGHUV��XQGHUVWDQGLQJ�DQG�UHVSHFWLQJ�
WKH�GHVLUHV��SHUVSHFWLYHV��DQG�QHHGV�RI�WKHLU�
VXERUGLQDWHV��7KLV�DOORZV�VXFFHVV�LQ�ZKLFK�HDFK�FLW\�
LV�FRQWUROOHG�E\�D�VLQJOH�0DVWHU�RI�3RUW�$GPLQLVWUDWLRQ��
D�KHUHGLWDU\�WLWOH��7KH�$GPLQLVWUDWRUV�DUH�DGYLVHG�E\�
VHYHUDO�RWKHU�FRXQFLOV��(DFK�$GPLQLVWUDWRU�DGGLWLRQDOO\�
VHUYHV�RQ�WKH�8WDSDXDQ�&RPPLWWHH��ZKLFK�LV�WKH�
SODQHWDU\�JRYHUQPHQW��+RZHYHU��WKH�FLWLHV�DUH�PRVWO\�
DXWRQRPRXV��DQG�WKH�&RPPLWWHH�UDUHO\�PDNHV�PDMRU�
GHFLVLRQV��3DX¶DQ�VRFLHW\�YDULHV�JUHDWO\�E\�FLW\��0RVW�
WHQG�WR�OLNH�DUW��VRPHWKLQJ�WKDW�VKRZV�LQ�WKHLU�XQLTXH�
DUFKLWHFWXUH��7KH\�DOVR�SUHIHU�WR�XVH�HODERUDWH�
FORWKLQJ�WR�LPSUHVV�DQG�GHPRQVWUDWH�VWDWXV��7KH\�DUH�
FXUUHQWO\�XQGHU�WKH�FRQWURO�RI�WKH�(PSLUH��ZKLFK�KDV�
QRW�FDUHG�DERXW�WKH�3DX¶DQV��8WDSDX�LV�KDYLQJ�LWV�
UHVRXUFHV�KDUYHVWHG��DQG�VRPH�3DX¶DQV�DUH�QRZ�
WDNHQ�DV�VODYHV��
�
3DX¶DQV�DQG�8WDL��
3DX¶DQV�VKDUH�WKHLU�KRPHZRUOG�ZLWK�WKH�8WDL��7KH�WZR�
DUH�WKRXJKW�WR�EH�GLVWDQW�UHODWLYHV��7KH\�FR�H[LVW�
SHDFHIXOO\��DQG�WKH\�FRPSOHPHQW�HDFK�RWKHU�ZHOO��
7KLV�ILUVW�EHJDQ�WKDQNV�WR�7LPRQ�0HGRQ��D�3DX¶DQ�
OHDGHU�ZKR�ILUVW�H[SHULPHQWHG�LQ�PHUJLQJ�WKH�VSHFLHV��
-XVW�DV�WKH�3DX¶DQV�KDYH�D�VWURQJ�SUHIHUHQFH�IRU�
OHDGHUVKLS��WKH�8WDL�W\SLFDOO\�SUHIHU�VLPSOH��PHQLDO�
ODERU��7KH\�JHW�DORQJ�ZHOO�EHFDXVH�RI�WKLV��0RUH�
FRPPRQ�FRQIOLFWV�DUH�WKH�RQHV�EHWZHHQ�FLWLHV��ZKLFK�
WHQG�WR�UHVXOW�LQ�VRFLHWDO�DQG�HFRQRPLF�ULYDOULHV�RU�
HPEDUJRV�UDWKHU�WKDQ�RXWULJKW�EORRGVKHG��(DFK�FLW\�
KDV�JUHDW�SULGH�LQ�WKHLU�XQLTXH�FXOWXUH��
�
+RPHZRUOG��
7KH�VLWH�RI�WKH�ILQDO�EDWWOH�LQ�WKH�&ORQH�:DUV��8WDSDX�
LV�D�PLQRU�2XWHU�5LP�ZRUOG�FRYHUHG�LQ�URFN\�
VLQNKROHV��7KH�VXUIDFH�LV�YHU\�ZLQG\��VR�ERWK�VSHFLHV�
DUH�IRUFHG�WR�OLYH�LQ�WKH�VLQNKROHV������RI�WKH�SODQHW�LV�
SRZHUHG�E\�ZLQG��1DWLYH�DQLPDOV�DUH�XVHIXO�IRU�PDQ\�
UROHV��VR�DLUVSHHGHUV�DQG�RWKHU�PHDQV�RI�WUDQVLW�DUH�
UHSODFHG�E\�WKH�OL]DUG�OLNH�YDUDFW\OV�ZKR�FDQ�FOLPE�
ZDOOV�DQG�WKH�IO\LQJ�GDFWLOOLRQV��
�
/DQJXDJH��
8WDSHVH�LV�WKH�3DX¶DQ�ODQJXDJH��7KH\�WHQG�WR�VSHDN�
%DVLF�DV�ZHOO��7KH�8WDL�KDYH�WKHLU�RZQ�ODQJXDJH��
ZKLFK�VRPH�3DX¶DQV�DOVR�NQRZ��
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3KLQGLDQ�

�
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
7LQNHUHUV��5HFHLYH�WKH�WDOHQW�³*HDUKHDG�´�
�
3K\VLRORJ\��
3KLQGLDQV�DUH�EURZQ�VNLQQHG�EHLQJV�ZKR�DUH�D�WRXFK�
VKRUWHU�WKDQ�KXPDQV��7KH\�DUH�WKLQ��DQG�WKH\�KDYH�
YHU\�IOH[LEOH�DUPV�ZKLFK�DUH�ORQJ�HQRXJK�WR�UHDFK�
GRZQ�WR�WKHLU�NQHHV��7KHLU�H\HV��\HOORZLVK�LQ�FRORU��
DUH�JHQHUDOO\�VXUURXQGHG�ZLWK�ZKLWH�VSORWFKHV��6RPH�
3KLQGLDQV�KDYH�WKHVH�ZKLWH�VSRWV�DOO�RYHU�WKHLU�ERG\��

7KHLU�ZULQNOHG�KHDG�LV�KDLUOHVV��DQG�WKH\�KDYH�D�ODUJH�
QRVH�DQG�D�VQRXW��7KH\�KDYH�IRXU�ILQJHUHG�KDQGV��
DQG�WKHLU�IHHW�KDYH���FODZ�OLNH�WRHV��7KH\�JHQHUDOO\�
SUHIHU�VLPSOH�FORWKLQJ�ZLWK�OLWWOH�GHFRUDWLRQ��
�
6RFLHW\��
3KLQGLDQV�W\SLFDOO\�JHW�DORQJ�YHU\�ZHOO�ZLWK�WKHLU�IDPLO\�
DQG�FORVH�IULHQGV��FRPLQJ�DFURVV�DV�DIIHFWLRQDWH�DQG�
HPRWLRQDO��+RZHYHU��WKH\�DUH�OHVV�IULHQGO\�ZLWK�
VWUDQJHUV��GLVWDQW�IULHQGV��RU�EXVLQHVV�DVVRFLDWHV��
7KRXJK�KLJKO\�SHUFHSWLYH��WKH\�W\SLFDOO\�FRPH�RII�DV�
DORRI�LQ�WKHVH�FLUFXPVWDQFHV�EHFDXVH�WKH\�DUH�VR�
XQZLOOLQJ�WR�VSHDN��DQG�LQWHUDFWLQJ�ZLWK�WKHP�FDQ�EH�
H[DVSHUDWLQJ��7KH\�DUH�JUXPS\�DQG�LUULWDEOH��
IUHTXHQWO\�VDUFDVWLF�DQG�IDU�WRR�IRQG�RI�K\SHUEROH��
8OWLPDWHO\��WKHVH�WUDLWV�VWHP�IURP�WKHLU�QHDU�XQLYHUVDO�
GHVLUH�WR�IRFXV�RQ�WHFKQRORJ\�UDWKHU�WKDQ�RWKHU�
SHRSOH��7KH\�JUHDWO\�HQMR\�WLQNHULQJ��DQG�PDQ\�RI�
WKHP�ZRXOG�PXFK�UDWKHU�WDON�WR�DQ�REHGLHQW�GURLG�WKDQ�
KDYH�WR�GHDO�ZLWK�D�IHOORZ�VHQWLHQW��$V�VXFK��PDQ\�
3KLQGLDQV�IRXQG�RIIZRUOG�DUH�WHFKQLFLDQV�RU�
HQJLQHHUV��
�
7KH�6\QGLFDW��
2QH�RI�WKH�PRVW�XQLTXH�LQYHQWLRQV�RI�WKH�3KLQGLDQV�LV�
D�GHYLFH�ZKLFK�LV�FDSDEOH�RI�HUDVLQJ�PHPRULHV��DQG�
WKLV�GHYLFH�PDGH�LWV�RZQHU��WKH�6\QGLFDW��LQFUHGLEO\�
SRZHUIXO��7KH�6\QGLFDW�ZDV�D�FULPLQDO�RUJDQL]DWLRQ��
DQG�LW�XVHG�FRQWURO�RYHU�UHVRXUFHV�DV�OHYHUDJH�
DJDLQVW�WKH�3KLQGLDQ�SHRSOH��2IWHQWLPHV��WKH\�ZRXOG�
HUDVH�WKH�PHPRULHV�RI�WKHLU�HQHPLHV�DQG�WKHQ�H[LOH�
WKHP��+RZHYHU��WKH�6\QGLFDW�GLG�QRW�ODVW�IRUHYHU��DQG�
LW�ZDV�RYHUWKURZQ�GXULQJ�D�GHPRFUDWLF�UHYROXWLRQ�
PRUH�WKDQ����\HDUV�DJR��ZKLFK�EHJDQ�ZLWK�KHOS�IURP�
WKH�-HGL��7KH�QHZ�JRYHUQPHQW��ZKLFK�VXSSRUWHG�WKH�
6HSDUDWLVWV�GXULQJ�WKH�&ORQH�:DUV��HQGHG�DIWHU�WKH�
WDNHRYHU�RI�WKH�(PSLUH��EXW�GHPRFUDF\�ZLOO�UHWXUQ�WR�
WKH�3KLQGLDQV�VKRUWO\�DIWHU�WKH�%DWWOH�RI�(QGRU��DQG�
WKH\�ZLOO�HQG�XS�MRLQLQJ�WKH�1HZ�5HSXEOLF�D�\HDU�DIWHU�
WKHLU�OLEHUDWLRQ��
�
+RPHZRUOG��
3KLQGLDQV�FRPH�IURP�WKH�WHFKQRORJLFDOO\�DGYDQFHG�
2XWHU�5LP�SODQHW�RI�3KLQGDU��ZKLFK�LV�WHPSHUDWH�DQG�
PRVWO\�XUEDQ��
�
/DQJXDJH��
3KLQGLDQV�JHQHUDOO\�VSHDN�ERWK�3KLQGLDQ�DQG�%DVLF�
ZLWK�D�VRIW��UDVS\�YRLFH��3KLQGLDQ�KDV�YHU\�ORQJ�
JURXSV�RI�YRZHOV�DQG�VRXQGV�YHU\�VRIW��

�
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3KR�3K¶HDKLDQ�

�
6WDWV��
,QWHOOHFW����&XQQLQJ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
7KHUPDO�)XU��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��
DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�$GG�ERRVW�RQ�FKHFNV�WR�
FOLPE��
�
3K\VLRORJ\��
7KH�3KR�3K¶HDKLDQV�DUH�D�VSHFLHV�RI�URGHQWV�ZKR�DUH�
VLPLODU�WR�WKH�&KDGUD�)DQ�ZLWK�WKHLU�EDW�OLNH�IDFH��
ZKLFK�KDV�ODUJH�HDUV��D�EODFN�QRVH��DQG�VPDOO�H\HV��

+RZHYHU��WKH\�DUH�GLVWLQJXLVKHG�E\�EHLQJ�ODUJHU��DQG�
WKHLU�IXU�LV�EOXH�JUD\�UDWKHU�WKDQ�EURZQ�WR�SURYLGH�
EHWWHU�FDPRXIODJH��0RVW�QRWDEO\��WKH\�KDYH�IRXU�DUPV��
DQG�WKHVH�H[WUD�OLPEV�DUH�SDUWLFXODUO\�DGYDQWDJHRXV�LQ�
KHOSLQJ�WKHP�WR�FOLPE��
�
6RFLHW\��
3KR�3K¶HDKLDQV�DUH�DPLDEOH�DQG�RXWJRLQJ��QRW�XQOLNH�
WKH�&KDGUD�)DQ�WKH\�UHVHPEOH��7KH\�HQMR\�JHWWLQJ�
IDPH�RU�DWWHQWLRQ�DQG�JHQHUDOO\�GR�WKHLU�EHVW�WR�PDNH�
IULHQGV��7KH\�DUH�EHVW�NQRZQ�IRU�WKHLU�WHFKQLFDO�VNLOOV��
DQG�WKHLU�VRFLHW\�DOUHDG\�SRVVHVVHG�D�JUHDW�GHDO�RI�
WHFKQRORJ\�VXFK�DV�QXFOHDU�SRZHU��VXEOLJKW�VSDFH�
WUDYHO��DQG�UHSXOVRUOLIWV�ZKHQ�WKH�UHVW�RI�WKH�JDOD[\�
PDGH�FRQWDFW�ZLWK�WKHP��$IWHU�UHYHUVH�HQJLQHHULQJ�
WKH�K\SHUGULYH��WKH\�MRLQHG�WKH�JUHDWHU�JDODFWLF�
FRPPXQLW\�WR�GR�HQJLQHHULQJ�RI�DOO�VRUWV��7KHLU�
WHFKQLFDO�VNLOOV�WUDYHO�ZHOO��PDNLQJ�WKHP�D�FRPPRQ�
VLJKW�RQ�PDQ\�ZRUOGV��
�
&OHDQOLQHVV�DQG�+\JLHQH��
3KR�3K¶HDKLDQV�DUH�H[WUHPHO\�VXSHUVWLWLRXV�ZKHQ�LW�
FRPHV�WR�VWD\LQJ�FOHDQ��PRVWO\�EHFDXVH�WKH\�WU\�WR�EH�
WKH�FHQWHU�RI�DWWHQWLRQ��3KR�3K¶HDKLDQV�EHOLHYH�LQ�D�
VWURQJ�FRQQHFWLRQ�EHWZHHQ�WKHLU�SK\VLFDO�ERG\�DQG�
WKHLU�VRXO��FRQVLGHULQJ�WKH�ERG\�WR�EH�D�³VDFUHG�
PDQLIHVWDWLRQ�RI�WKH�VSLULW�´�$V�VXFK��WKH\�IHDU�WKDW�DQ\�
GLUW��ZRXQG��RU�VWDLQ�RQ�WKHP�FRXOG�WUDQVIHU�RYHU�WR�WKH�
VRXO��7KH\�FRQVLGHU�DQ\WKLQJ�UHODWHG�WR�K\JLHQH�RU�
FOHDQLQJ�WR�EH�H[WUHPHO\�LPSRUWDQW��
�
+RPHZRUOG��
7KH�DGDSWDWLRQV�RI�WKH�3KR�3K¶HDKLDQV�WRZDUG�FROG��
PRXQWDLQRXV�HQYLURQPHQWV�DUH��RI�FRXUVH��UHIOHFWLRQV�
RI�WKHLU�KRPHZRUOG¶V�WHUUDLQ��7KH\�DUH�QDWLYH�WR�WKH�
PRXQWDLQRXV�UHJLRQV�RQ�3KR�3K¶HDK��D�IULJLG�2XWHU�
5LP�SODQHW��3KR�3K¶HDK�KDV�D�YHU\�HOOLSWLFDO�RUELW��VR�LW�
ZDUPV�XS�EULHIO\�EHIRUH�JRLQJ�WKURXJK�D�ORQJ�VHDVRQ�
RI�GDUNQHVV��$OWKRXJK�3KR�3K¶HDKLDQV�KDYH�WUDYHOOHG�
WR�PDQ\�SODQHWV�WKURXJKRXW�WKH�JDOD[\��WKH\�DUH�PRVW�
SURPLQHQW�LQ�UHJLRQV�FORVH�WR�WKHLU�KRPHZRUOG��VXFK�
DV�WKH�&RUSRUDWH�6HFWRU��
�
/DQJXDJH��
7KH�3KR�3K¶HDKLDQV�KDYH�FUHDWHG�D�ODQJXDJH�NQRZQ�
DV�3KR�3K¶HDKHVH��ZKLFK�LV�FRQVLGHUHG�WR�EH�YHU\�
VRSKLVWLFDWHG��(YHU\�VSRNHQ�V\OODEOH��W\SLFDOO\�D�
VTXHDN�RU�EDUN�RI�VRPH�VRUW��WUDQVODWHV�WR�D�VLQJOH�
ZULWWHQ�FKDUDFWHU��DQG�WKHLU�YRLFH�LV�YHU\�KLJK�SLWFKHG�
LI�WKH\�VSHDN�%DVLF��
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3KXLL�

�
6WDWV��
$JLOLW\����%UDZQ���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�&RHUFLRQ�
*LIWHG�5DFHUV��5HFHLYH�WKH�WDOHQW�³6KRUWFXW�´�
�
3K\VLRORJ\��
3KXLL�DUH�D�UDWKHU�GH[WHURXV�VDXULDQ�VSHFLHV�WKDW�KDV�
D�OHDQ�ERG\�DQG�D�ORQJ�QHFN��$OWKRXJK�WKH\�FDQ�EH�DV�
WDOO�DV�KXPDQV��PDQ\�DUH�VLJQLILFDQWO\�VKRUWHU��VRPH�

EHLQJ�RQO\�RQH�PHWHU�WDOO��7KHLU�OHJV�KDYH�D�NQHH�WKDW�
EHQGV�EDFNZDUGV��DQG�WKH\�PRYH�DURXQG�E\�KRSSLQJ�
DURXQG�RQ�WKHLU�WKUHH�WRHG�IHHW��$OWKRXJK�VRPH�DOVR�
KDYH�WKUHH�ILQJHUV�RQ�WKHLU�KDQGV��RWKHUV�KDYH�IRXU�
GLJLWV��7KH\�VKRZ�VLPLODU�VRUWV�RI�GLYHUVLW\�LQ�WKDW�
VRPH�KDYH�D�WDLO�ZKLOH�RWKHUV�GR�QRW��DQG�WKH\�DOVR�
KDYH�YDU\LQJ�VNLQ�FRORUV�LQ�OLJKW�JUHHQ��\HOORZ��DQG�
JUD\��6RPH�KDYH�D�VLQJOH�VNLQ�FRORU��ZKLOH�RWKHUV�
KDYH�D�VLJQLILFDQWO\�OLJKWHU�FRORU�RQ�WKHLU�FKHVW�DQG�RQ�
WKH�IURQW�RI�WKHLU�IDFH��7KHLU�IDFH�IHDWXUHV�D�GXFN�OLNH�
EHDN�WKDW�WKH\�VRPHWLPHV�XVH�WR�SHFN�LQ�D�EUDZO��DQG�
WKH\�KDYH�UHG��RUDQJH��RU�\HOORZ�H\HV�RQ�WKH�VLGHV�RI�
WKHLU�KHDG��(YHQ�\RXQJ�3KXLL�KDYH�ZULQNOHV�RQ�WKHLU�
VNLQ��HVSHFLDOO\�WKHLU�QHFN��DQG�WKH\�DOVR�KDYH�D�
OXPS\�FUHVW�DW�WKH�WRS�RI�WKHLU�KHDG��
�
6RFLHW\��
3KXLL�DUH�EHVW�NQRZQ�IRU�WKHLU�ORYH�RI�VSRUWV�DQG�
JDPLQJ��LQGXVWULHV�ZKLFK�PRVW�RI�WKHP�ZRUN�LQ�RQ�
WKHLU�KRPHZRUOG��)LWWLQJ�ZLWK�WKHLU�FRPSHWLWLYHQHVV��
WKH\�WHQG�WR�EH�RYHUFRQILGHQW�DQG�DUURJDQW��RIWHQ�
IRFXVLQJ�RQ�WKUHDWV�DQG�LQWLPLGDWLRQ�ZKHQ�WKH\�
LQWHUDFW�ZLWK�RWKHUV��%HFDXVH�RI�WKLV�ODFN�RI�WDFW��WKH\�
WHQG�WR�EH�PRUH�SUDFWLFDO�LQVWHDG�RI�EHLQJ�IRFXVHG�RQ�
WKHLU�DSSHDUDQFH��RIWHQ�FKRRVLQJ�WR�ZHDU�VLPSOH�DWWLUH�
OLNH�FRYHUDOOV��
�
3KXLL�3RGUDFHUV��
2QH�RI�WKH�PRVW�SRSXODU�VSRUWV�DPRQJ�WKH�3KXLL�LV�
SRGUDFLQJ��D�VSRUW�ZKHUH�WKH\�KDYH�HDUQHG�QRWRULHW\�
WKDQNV�WR�IDPHG�3KXLL�SRGUDFHUV�VXFK�DV�0DUV�*XR�
DQG�&KURV�ILOLN��0DQ\�3KXLL�WDNH�XS�SRGUDFLQJ�DV�D�
KREE\�RU�DV�SURIHVVLRQDOV��DQG�3KXLL�ZKR�OHDYH�WKHLU�
KRPHZRUOG�DUH�YHU\�OLNHO\�GRLQJ�VR�EHFDXVH�RI�
SRGUDFLQJ�RU�DQRWKHU�VSRUW��
�
+RPHZRUOG��
7KH�3KXLL�KRPHZRUOG��3KX��LV�NQRZQ�IRU�LWV�JDPLQJ�
DQG�VSRUWV�LQGXVWULHV��,W�LV�UHODWLYHO\�VPDOO�LQ�
SRSXODWLRQ��LV�RI�YHU\�OLWWOH�FRQVHTXHQFH�SROLWLFDOO\��
DQG�ZDV�QHXWUDO�GXULQJ�WKH�&ORQH�:DUV��+RZHYHU��LW�LV�
LQ�WKH�&RORQLHV��KDV�WHFKQRORJ\�XS�WR�WKH�JDODFWLF�
VWDQGDUG��DQG�KDV�EHHQ�D�SDUW�RI�WKH�JUHDWHU�JDOD[\�
IRU�PLOOHQLD��
�
/DQJXDJH��
*LYHQ�WKHLU�UHODWLYHO\�IUHTXHQW�LQWHUDFWLRQV�ZLWK�WKH�
UHVW�RI�WKH�JDOD[\��3KXLL�JHQHUDOO\�VSHDN�OLQJXD�
IUDQFDV�OLNH�%DVLF�RU�+XWWHVH�LQ�IDYRU�RI�DQ\�QDWLYH�
ODQJXDJH��
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3K\GRORQ�

������������������ �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��3K\GRORQV�
DUH�H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�
/HJHQGV�VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�
SUHYHQWV�3K\GRORQV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
:LOOSRZHU����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRO�RU�'LVFLSOLQH�
6\PELRWLF�5HVLOLHQFH��:KHQ�UHFRYHULQJ���RU�PRUH�
ZRXQGV�WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU�
��DGGLWLRQDO�ZRXQG��
6\PELRWLF�,VRODWLRQ��:KHQ�KHDOLQJ�VWUDLQ�DW�WKH�HQG�RI�
DQ�HQFRXQWHU��KHDO���IHZHU�VWUDLQ�LI�QR�RWKHU�
3K\GRORQV�DUH�SUHVHQW��
�
3K\VLRORJ\��
3K\GRORQV�DUH�DFWXDOO\�D�V\PELRWH�RI�WZR�RWKHU�
QRQ�VHQWLHQW�VSHFLHV�WKDW�KDYH�FRHYROYHG��KXPDQRLGV�
NQRZQ�DV�WKH�$JDUDQV�DQG�D�UKL]RPH�NQRZQ�DV�WKH�
2UXF\WHV��7KHLU�RYHUDOO�ERG\�VWUXFWXUH�LV�WKDW�RI�WKH�
PDPPDOLDQ�$JDUDQ��EXW�PRVW�RI�WKHLU�WLVVXHV�DUH�
PDGH�RI�WKH�2UXF\WH�IXQJXV��7KHLU�FRQVFLRXVQHVV�LV�
VKDUHG�EHWZHHQ�WKH�WZR�RUJDQLVPV��DQG�QHLWKHU�

VSHFLHV�FDQ�DFKLHYH�VHQWLHQFH�RQ�LWV�RZQ��,Q�VRPH�
ZD\V��WKH\�DFW�DV�D�VLQJOH�PLQG��EXW�DW�WLPHV��WKH\�DFW�
PRUH�OLNH�D�SDLU�RI�GLVWLQFW�LQGLYLGXDOV��7KHLU�IXQJDO�
WLVVXH�KDV�D�ZKLWH�RU�SLQN�FRORU��ZKLOH�WKHLU�ERG\�
VWUXFWXUH�LV�YHU\�ORQJ�DQG�OHDQ��7KH\�DOVR�KDYH�ORQJ�
OLPEV�DQG�ILQJHUV��7KH\�KDYH�GUDSLQJ�WHQGULOV�RI�IOHVK�
LQVWHDG�RI�KDLU��DQG�WKHLU�ODUJH��EODFN�H\HV�DUH�QHDU�
WKH�WRS�RI�WKHLU�IODW�IDFH�DQG�VSUHDG�RXW�QHDU�WKH�VLGHV�
RI�WKHLU�KHDG��7KH\�KDYH�D�VPDOO�PRXWK�DQG�QR�QRVH��
�
6RFLHW\��
3K\GRORQV�DUH�D�TXDLQW�SHRSOH�ZKR�OLYH�WRJHWKHU�LQ�
YHU\�FORVHO\�NQLW�JURXSV��DQG�WKH\�DUH�YHU\�SURYLQFLDO��
7KHLU�VRFLDO�RUGHU�LV�LQIRUPDO��EXW�WKH\�DUH�JHQHUDOO\�
UXOHG�E\�WKH�ZLVHVW�DPRQJ�WKHLU�SHRSOH��7KHLU�XQLTXH�
ELRORJ\�JUDQWV�WKHP�D�VRUW�RI�JHVWDOW�FRQVFLRXVQHVV�
ZLWK�WKH�RWKHU�3K\ORGRQV��DOORZLQJ�WKHP�WR�FRQYH\�
HPRWLRQV��HYHQ�ZLWKRXW�ZRUGV��YLD�WKHLU�VKDUHG�
FRQQHFWLRQ�WR�WKH�2UXF\WHV��7KH\�DOVR�KDYH�D�YHU\�
VWURQJ�VHQVH�RI�FRPPXQLW\�DQG�EHORQJLQJ��VR�WKH\�
VHOIOHVVO\�FRQWULEXWH�WR�WKH�QHHGV�RI�WKH�JURXS��7KH�
IXQJDO�SDUW�RI�WKHLU�ELRORJ\��ZKLFK�LV�WKH�PRUH�VRFLDO�
SDUW��IHHOV�YHU\�LVRODWHG�LI�WKH\�HYHU�OHDYH�WKHLU�RZQ�
SHRSOH��VR�WKH\�UDUHO\�OHDYH�WKHLU�KRPHZRUOG��3ULYDF\�
LV�QRW�D�FRQFHUQ�IRU�WKHP��VR�WKHLU�KRPHV�DUH�RIWHQ�
ZLWKRXW�ZDOOV�RU�GRRUV��
�
6\PELRVLV�DQG�WKH�)RUFH��
3K\GRORQV�DUH�GHHSO\�VSLULWXDO��DOPRVW�PRQDVWLF��DQG�
WKH\�DUH�PRUH�OLNHO\�WR�EH�)RUFH�VHQVLWLYH�WKDQ�RWKHU�
VSHFLHV��7KH\�KDYH�D�YHU\�VWURQJ�FRQQHFWLRQ�WR�WKH�
/LYLQJ�)RUFH�EHFDXVH�RI�WKHLU�VXSHUE�HPSDWK\�DQG�
GHHS�FRQQHFWLRQV�WR�WKRVH�DURXQG�WKHP��
)RUFH�VHQVLWLYH�3K\GRORQV�VHH�WKH�/LYLQJ�)RUFH�DV�
YHU\�ZHOFRPLQJ�DQG�IDPLOLDU��XVLQJ�LW�DV�D�VRXUFH�RI�
LQWHUFRQQHFWLYLW\�DQG�XQGHUVWDQGLQJ��8VLQJ�LW�IRU�
SRZHU�LV�XQKHDUG�RI�WR�WKHP��
�
+RPHZRUOG��
$�EDFNZDWHU�SODQHW�LQ�WKH�2XWHU�5LP��0\GDVRV�LV�D�
OXVK�SODQHW�WKDW�LV�KRPH�WR�WKH�3K\GRORQV��,WV�WHUUDLQ�
LQFOXGHV�VZDPSV��VPDOO�VHDV��YDVW�IRUHVWV��DQG�
MDJJHG�PRXQWDLQ�UDQJHV��,W�ZDV�GLVFRYHUHG�UHODWLYHO\�
UHFHQWO\��ZLWKLQ�WKH�SDVW�FHQWXU\��
�
/DQJXDJH��
%HFDXVH�RI�WKHLU�LQQDWH�HPSDWK\��3K\GRORQV�KDYH�
OLWWOH�QHHG�IRU�D�FRPSOH[�ODQJXDJH��DQG�WKHLU�WRQJXH�LV�
YHU\�VLPSOH��7KH\�W\SLFDOO\�GLVOLNH�%DVLF��DV�WKH\�ILQG�LW�
WR�EH�XQQHFHVVDULO\�FRPSOLFDWHG��
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�

3ROLV�0DVVDQ�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�RU�0HGLFLQH�
7HOHSDWK\��0D\�FRPPXQLFDWH�E\�WHOHSDWKLFDOO\�
³EURDGFDVWLQJ´�VSHHFK�WR�DOO�EHLQJV�ZLWKLQ�VKRUW�UDQJH��
0D\�DOVR�³ZKLVSHU�´�EURDGFDVWLQJ�RQO\�WR�WKRVH�ZKR�
DUH�HQJDJHG��
��VXEVSHFLHV�DYDLODEOH��
1R�9RFDO�&RUGV��
1R�9RFDO�&RUGV��&DQQRW�VSHDN��
9RFDO�&RUGV��
����;3�
�
3K\VLRORJ\��
3ROLV�0DVVDQV��DOVR�NQRZQ�DV�.DOOLGDKLQV��DUH�VKRUW�
DQG�WKLQ��7KH\�KDYH�D�ORQJ�QHFN�DQG�VPRRWK��JUD\�
VNLQ��7KHLU�IDFH�LV�IODW��ZLWK�WKH�RQO\�IHDWXUHV�EHLQJ�

HPRWLRQOHVV�EODFN�RU�UHG�H\HV��,W�LV�DOVR�FRYHUHG�E\�
DQ�RVPRWLF�PHPEUDQH��ZKLFK�DEVRUEV�WKHLU�QXWULHQWV��
7KH\�KDYH�IRXU�ILQJHUHG�KDQGV��:KDW�PDNHV�3ROLV�
0DVVDQ�PRVW�XQLTXH�LV�WKHLU�WHOHSDWK\��2QO\�D�IHZ�
UDUH�PHPEHUV��NQRZQ�DV�6SHDNHUV��KDYH�YRFDO�FRUGV��
$OO�FDQ�FRPPXQLFDWH�WHOHSDWKLFDOO\��PDNLQJ�WKHLU�
ZRUGV�KHDUG�LQ�D�EURDGFDVW�PDQQHU��
�
6RFLHW\��
3ROLV�0DVVDQV�DUH�NLQG�DQG�H[WUHPHO\�UHVSHFWIXO�RI�
OLIH��7KH\�YDOXH�LW�LQ�DOO�IRUPV�DQG�SRVVHVV�D�JUHDW�
FXULRVLW\�DERXW�ELRORJ\��7KH\�DUH�QRW�DJJUHVVLYH��
DYRLGLQJ�GLUHFW�FRQIURQWDWLRQ��7KH\�DUH�JLIWHG�LQ�
LQWHOOHFWXDO�ILHOGV��OLNH�PHGLFLQH�DQG�DUFKDHRORJ\��
3ROLV�0DVVDQV�WHQG�WR�EH�JRRG�ZRUNHUV��HQMR\LQJ�WKH�
MRE�WKDW�WKH\�FKRRVH�DQG�ILQGLQJ�IXOILOOPHQW�LQ�LW��7KH\�
DUH�DOVR�D�YHU\�FRPPXQDO�SHRSOH��IRFXVLQJ�RQ�WKH�
JRRG�RI�WKHLU�VRFLHW\�LQVWHDG�RI�LQGLYLGXDO�JRDOV��
�
;HQRELRORJLVWV��
3ROLV�0DVVDQV�KDYH�D�JUHDW�FXULRVLW\�WRZDUGV�RWKHU�
VSHFLHV��DQG�PDQ\�GHYRWH�WKHLU�OLIH�WR�UHVHDUFKLQJ�
RWKHUV��*LYHQ�WKHLU�ODFN�RI�GLSORPDWLF�VNLOO��WKH\�GR�WKLV�
DW�D�GLVWDQFH��7KLV�LV�EHVW�GHPRQVWUDWHG�E\�WKHLU�
GHVLUH�WR�UHVHDUFK�WKHLU�H[WLQFW�DQFHVWRUV��WKH�
(HOOD\LQ��7KH�(HOD\LQ�ZHUH�WKH�RULJLQDO�LQKDELWDQWV�RI�
3ROLV�0DVVD��EHIRUH�LW�ZDV�GHVWUR\HG��6LQFH�WKH\�KDYH�
XQFRYHUHG�D�VLJQLILFDQW�DPRXQW�RI�JHQHWLF�PDWHULDO��
PDQ\�3ROLV�0DVVDQV�ZLVK�WR�FORQH�DQ�(HOOD\LQ��
'HVSLWH�WKH�KLJK�TXDOLW\�RI�3ROLV�0DVVDQ�FORQLQJ�
IDFLOLWLHV��WKH�PDWHULDO�ZDV�WRR�LQFRPSOHWH�WR�
VXFFHVVIXOO\�FORQH�DQ�(HOOD\LQ�RQ�WKHLU�LQLWLDO�DWWHPSWV��
5HFHQWO\��WKH\�KDYH�DVNHG�IRU�KHOS�IURP�WKH�
.DPLQRDQV��D�VSHFLHV�RI�H[SHUW�FORQHUV��:LWK�KHOS�
IURP�.DPLQRDQ�VSHFLDOLVWV��WKH�WHDPV�FRQWLQXH�WR�
PDNH�SURJUHVV��
�
+RPHZRUOG��
7KH\�RULJLQDWH�IURP�.DOOLGDK��KHQFH�WKHLU�QDPH��$IWHU�
HQWLUHO\�PRYLQJ�WR�3ROLV�0DVVD��WKH\�KDYH�EHHQ�
NQRZQ�WR�PDQ\�DV�3ROLV�0DVVDQV��7KH�SODQHW�LWVHOI�LV�
JRQH��EXW�WKH�ODUJHVW�RI�WKH�UHPDLQLQJ�DVWHURLGV�KDV�
WDNHQ�XS�WKH�QDPH�³3ROLV�0DVVD�´�7KHVH�DVWHURLGV�
DUH�ZHOO�VHWWOHG�E\�WKH�3ROLV�0DVVDQV��DQG�PDQ\�DUH�
WKH�VLJKW�RI�DUFKDHRORJLFDO�GLJV��
�
/DQJXDJH��
3ROLV�0DVVDQV�KDYH�WKHLU�ODQJXDJH�RI�0DVVDQ��ZKLFK�
UHTXLUHV�KDQG�VLJQV�DV�ZHOO�DV�DXGLR�WKDW�LV�FUHDWHG�
YLD�WHOHSDWK\�RU�YRFDO�FRUGV��
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3ULDSXOLQ�

�
6WDWV��
:LOOSRZHU����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3LORWLQJ�6SDFH�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
([WUD�/LPEV��0D\�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�+DYH���KRRNHG�OLPEV����
VSDWXODWH�OLPEV��DQG���WKRUQ\�OLPEV��0D\�QRW�SHUIRUP�
FRPSOH[�PDQLSXODWLRQ�VXFK�DV�XVLQJ�UDQJHG�ZHDSRQV�
ZLWK�VSDWXODWH�RU�WKRUQ\�OLPEV��
7KRUQ\�/LPEV��:KHQ�XVLQJ�WKRUQ\�OLPEV��GHDO����
%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
3ULDSXOLQ�DUH�JDVWURSRGV��D�JURXS�RI�VOXJJLVK�
FUHDWXUHV�ZLWK�QR�VNHOHWRQ�ZKR�PRYH�DURXQG�E\�
VOLWKHULQJ��7KH\�DUH�IRXU�PHWHUV�ORQJ�RQ�DYHUDJH��DQG�
WKH\�W\SLFDOO\�KDYH�DERXW�KDOI�RI�WKHLU�OHQJWK�IODW�RQ�
WKHLU�JURXQG��7KH\�KDYH�ILYH�QRWRFKRUGV�RQ�WKHLU�EDFN��
HDFK�RI�ZKLFK�LV�YLVLEOH�DV�D�FLUFXODU�EXPS��7KH\�DUH�
RUDQJH�LQ�FRORU�DQG�KDYH�GDUNHU�UHG�VSRWV�RQ�WKHLU�

EDFN��6HSDUDWLQJ�WKHLU�VWRPDFK�IURP�WKHLU�EDFN�DUH�D�
QXPEHU�RI�WKLQ��KDLU�OLNH�FLOLD��DSSHQGDJHV�ZKLFK�FDQ�
H[WHQG�XS�WR�WKHLU�FKLQ��7KH\�KDYH�QR�IDFLDO�KDLU��EXW�
WKHLU�IDFH�IHDWXUHV�WKUHH�VHWV�RI�SURPLQHQW�H\HEURZV��
HDFK�RI�ZKLFK�KDV�WZR�SXUSOH�H\HV�EHORZ�LW��7KH\�DOVR�
KDYH�QR�QRVH��2Q�WKH�VLGHV�RI�WKHLU�ERG\�DUH�PXOWLSOH�
OLPEV��7KH�XSSHUPRVW�RI�WKHVH�OLPEV�HQG�LQ�WKRUQ\�
EDOOV�IRU�FRPEDW��WKH�PLGGOH�VHW�KDV�KRRNV�IRU�
JUDVSLQJ��DQG�WKH�ODVW�WZR�DUH�IODW�WR�KHOS�ZLWK�PRYLQJ��
7KH\�KDYH�DGGLWLRQDO�OLPEV�EHORZ�WKHLU�PDLQ�VL[�ZKLFK�
DUH�VPDOOHU��7KH�3ULDSXOLQ�DUH�DOVR�DQ�DTXDWLF�
VSHFLHV��DQG�WKH\�FDQ�VZLP�ZHOO�DQG�EUHDWKH�
XQGHUZDWHU��
�
6RFLHW\��
3ULDSXOLQ�DUH�D�YHU\�SHDFHIXO�UDFH��WKH\�KDYH�JRQH�
FHQWXULHV�ZLWKRXW�ZDU�DQG�DYRLGHG�WKH�PDQ\�
FRQWURYHUVLHV�RI�JDODFWLF�SROLWLFV��7KH\�IROORZ�DQ�
H[WUHPHO\�ULJLG�FRGH�RI�KRQRU�ZKLFK�HPSKDVL]HV�
OR\DOW\��3ULDSXOLQ�DUH�DOVR�NQRZQ�IRU�WKHLU�VHQVH�RI�
KXPRU��$OWKRXJK�WKH\�W\SLFDOO\�VWD\�RQ�WKHLU�
KRPHZRUOG��WKH�3ULDSXOLQ�FDQ�EH�YHU\�JRRG�SLORWV��
�
)RRG�.LQ��
'HVSLWH�WKHLU�DSSDUHQW�NLQGQHVV�DQG�SDFLILVP��WKHUH�LV�
D�GDUN�V\PELRVLV�WKDW�VXVWDLQV�WKH�3ULDSXOLQ��,W�
LQYROYHV�WKH�&UDVW��D�VHQWLHQW�VSHFLHV�RI�FUXVWDFHDQ�
WKDW�WKH�3ULDSXOLQ�UHIHU�WR�DV�WKH�IRRG�NLQ��7KH�
3ULDSXOLQ�HDW�WKH�&UDVW��ZKR�ZLOOLQJO\�VDFULILFH�
WKHPVHOYHV��7KLV�LV�EHFDXVH�WKH�HJJV�RI�WKH�&UDVW�
FDQ�RQO\�EH�SURSHUO\�LQFXEDWHG�LQVLGH�WKH�VWRPDFK�RI�
D�3ULDSXOLQ��2QFH�KDWFKHG��WKH�3ULDSXOLQ�UDLVH�WKH�
&UDVW�FKLOGUHQ�DV�WKHLU�RZQ��7KH�3ULDSXOLQ�DUH�DW�WKH�
WRS�RI�WKHLU�SODQHW¶V�IRRG�FKDLQ��DQG�WKH\�FROODERUDWH�
V\PELRWLFDOO\�ZLWK�D�QXPEHU�RI�WKH�VHQWLHQW�VSHFLHV�RQ�
WKHLU�SODQHW��
�
+RPHZRUOG��
3ULDSXOLQ�UXOH�WKH�ZDWHU�ZRUOG�RI�3ULDS��D�SODQHW�ZKLFK�
LV�LQ�WKH�$UURZKHDG�RI�WKH�&RUH�:RUOGV��,W�LV�KRPH�WR�
PXOWLSOH�VHQWLHQW�DTXDWLF�VSHFLHV��DOO�RI�ZKRP�LQWHUDFW�
SHDFHIXOO\�ZLWK�HDFK�RWKHU��
�
/DQJXDJH��
3ULDSXOLQ�VSHDN�3ULD��D�ODQJXDJH�ZKLFK�QRQ�3ULDSXOLQ�
KDYH�D�YHU\�KDUG�WLPH�SURQRXQFLQJ��7KH\�FDQ�VSHDN�
%DVLF�LQ�D�ZKLVSHU��DOWKRXJK�WKH\�KDYH�D�IHZ�XQLTXH�
PHDVXUHPHQW�FRQYHQWLRQV��7KH\�PHDVXUH�WLPH�LQ����
KRXU�³WLGHV�´�DQG�PHDVXUH�GLVWDQFH�LQ�³VDOW�SDQV´�
ZKLFK�DUH�MXVW�ORQJHU�WKDQ�D�NLORPHWHU��
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3VDGDQ�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�RU�5HVLOLHQFH�
7KLFN�6NLQ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
2EVWLQDWH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�)RUFH�
3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
3VDGDQV�DUH�ODUJH�FUHDWXUHV�ZLWK�YHU\�KLJK�VKRXOGHUV�
DQG�D�ZLGH�WRUVR��EXW�WKHLU�DUPV�DQG�OHJV�DUH�VWXEE\��
WKXV�OLPLWLQJ�WKHLU�VSHHG�DQG�GH[WHULW\�DQG�PDNLQJ�
WKHP�VRPHZKDW�VKRUWHU�WKDQ�KXPDQV�RQ�DYHUDJH��
7KHLU�WDQ�JUD\�VNLQ�LV�WKLFN�DQG�OHDWKHU\��SURYLGLQJ�
WKHP�ZLWK�H[FHOOHQW�SURWHFWLRQ��7KH\�DUH�SDUWLFXODUO\�

ZHOO�GHIHQGHG�IURP�EHKLQG��ZKHUH�WKH\�KDYH�
URFN�VROLG�SODWHV�IRU�WKHLU�VNLQ��7KH\�KDYH�WZR�WRHG�
IHHW�DQG�IRXU�ILQJHUHG�KDQGV��7KHLU�VFDOS�LV�EDOG��EXW�
VRPH�KDYH�EURZQ�KDLU�RQ�WKHLU�FKLQ�DQG�EHORZ�WKHLU�
UHG�H\HV��7KHLU�VPDOO�QRVH�VLWV�GLUHFWO\�EHWZHHQ�WKHLU�
H\HV��DQG�WKH\�KDYH�D�ZLGH�PRXWK��7KHLU�VLPSOHU�
EUDLQ�LV�TXLWH�UHVLVWDQW�WR�WHOHSDWKLF�)RUFH�3RZHUV��
�
6RFLHW\��
7KH�VLPSOLVWLF�QDWXUH�RI�WKH�3VDGDQ�EUDLQ�KDV�PDGH�
WKHP�H[WUHPHO\�VWXEERUQ��DQG�WKH\�DUH�DOVR�YHU\�
HDJHU�WR�VROYH�SUREOHPV�E\�ILJKWLQJ��3VDGDQV�SDUWDNH�
LQ�YDULRXV�IRUPV�RI�QDWXUH�ZRUVKLS��DQG�RQH�RI�WKH�
PRUH�QRWDEOH�WHQHWV�WKDW�WKH\�IROORZ�LV�QHYHU�ZDVWLQJ�
DQ\WKLQJ��3VDGDQV�DUH�DOPRVW�DOO�KXQWHUV��DQG�WKH\�
QHYH�OHW�DQ\�SDUW�RI�WKHLU�SUH\�JR�WR�ZDVWH��0RVW�
3VDGDQV�ZHDU�YDULRXV�ERQHV�DQG�VHFWLRQV�RI�VNLQ��
ZKLFK�FDQ�EH�XVHG�DV�DUPRU�RU�VLPSO\�DFW�DV�D�
GHFRUDWLYH�WURSK\��
�
3VDGDQV��0\QH\UVKL�DQG�,PSHULDOV��
*LYHQ�WKHLU�ZDUOLNH�WHQGHQFLHV�DQG�VWXEERUQQHVV��LW�LV�
QR�VXUSULVH�WKDW�WKH�3VDGDQV�KDYH�QRW�JRWWHQ�DORQJ�
ZHOO�ZLWK�WKH�0\QH\UVKL��WKH�RWKHU�VHQWLHQW�VSHFLHV�
IRXQG�RQ�WKHLU�KRPHZRUOG��+RZHYHU��WKDW�FKDQJHG�
ZKHQ�WKH�(PSLUH�FDPH�WR�:D\ODQG��DQG�WKH\�
DWWHPSWHG�WR�HQVODYH�ERWK�VSHFLHV��7KH�3VDGDQV�DQG�
0\QH\UVKL�ZHUH�XQLWHG�E\�WKHLU�FRPPRQ�HQHP\��EXW�
WKHLU�DWWHPSWV�WR�ILJKW�RII�WKH�(PSLUH�ZHUH�
XQVXFFHVVIXO��DQG�PDQ\�3VDGDQV�ZHUH�VXFK�WR�ZRUN�
FDUYLQJ�WKH�(PSLUH¶V�VHFUHW�EDVH�LQ�0RXQW�7DQWLVV��
8OWLPDWHO\��WKH�3VDGDQV�ZLOO�EH�OHIW�DORQH�LQ���$%<�
ZKHQ�3DOSDWLQH¶V�EDVH�LV�GHVWUR\HG��DOWKRXJK�WKHLU�
SRSXODWLRQ�ZLOO�EH�WKUHDWHQHG�DJDLQ�E\�WKH�<XX]KDQ�
9RQJ��DV�PRVW�RI�WKHP�DUH�WRR�VWXEERUQ�WR�HYDFXDWH�
WKHLU�KRPHZRUOG��
�
+RPHZRUOG��
3VDGDQV�FRPH�IURP�:D\ODQG��DQ�REVFXUH�DUERUHDO�
SODQHW�LQ�WKH�2XWHU�5LP��,W�LV�PRVWO\�ZLOGHUQHVV��DQG�LW�
KDV�OLWWOH�FRQWDFW�ZLWK�WKH�UHVW�RI�WKH�JDOD[\��7KH�
,PSHULDOV�KDYH�D�EDVH�DW�0RXQW�7DQWLVV��ZKHUH�VODYHV�
RI�ERWK�VSHFLHV�ZRUN�WR�EXLOG�D�VWRUHKRXVH�IRU�WKH�
(PSLUH��7KLV�VWRUHKRXVH�ZLOO�EH�SURWHFWHG�E\�WKH�
*XDUGLDQ��ZKR�ZLOO�EH�VXFFHHGHG�E\�-RUXXV�&¶EDRWK��
�
/DQJXDJH��
3VDGDQV�VSHDN�3VDGDQ��D�ODQJXDJH�ZLWK�JUXQWV�DQG�
JURDQV��7KH\�W\SLFDOO\�KDYH�D�GHHS�YRLFH��DQG�PDQ\�
0\QH\UVKL�OHDUQ�WKH�3VDGDQ�ODQJXDJH�DV�ZHOO��
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3¶Z¶HFN�

�
6WDWV��
&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5HVLOLHQFH�
1DWXUDO�$UPRU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
)RUFH�%OLQG��0D\�QRW�EHFRPH�)RUFH�VHQVLWLYH��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
2OID[HV��$GG�VHWEDFN�RQ�YLVXDO�3HUFHSWLRQ�FKHFNV��
EXW�UHPRYH�WKLV�SHQDOW\�LI�VPHOO�FDQ�DOVR�EH�XVHG��
0D\�DOVR�VPHOO�HPRWLRQV��XSJUDGLQJ�WKH�GLIILFXOW\�
ZKHQ�RSSRVLQJ�D�'HFHSWLRQ�FKHFN��
�
3K\VLRORJ\��
/LNH�WKHLU�6VL�UXX�PDVWHUV��WKH�3¶Z¶HFNV�DUH�ELSHGDO�
6DXULVFKLDQV��DQG�WKH\�VKDUH�PDQ\�RWKHU�WUDLWV�ZLWK�
WKH�6VL�UXXN��7KH\�KDYH�SURWHFWLYH�VFDOHV�DQG�FODZV�
WKDW�KHOS�WKHP�LQ�FRPEDW��DQG�WKH\�DUH�EOLQG�WR�WKH�
)RUFH��7KH\�KDYH�EDG�H\HVLJKW�EXW�PDNH�XS�IRU�LW�
XVLQJ�WKHLU�VHQVH�RI�VPHOO��ZKLFK�LV�PRUH�DGYDQFHG�
WKDQ�KXPDQ�VPHOO�DQG�FDQ�VHQVH�HPRWLRQV��7R�VPHOO��
WKH\�XVH�WZR�WRQJXH�OLNH�DSSHQGDJHV�WKDW�FRPH�RXW�
RI�KROHV�DERYH�WKHLU�PRXWK��7KH\�DUH�VPDOOHU�WKDQ�
6VL�UXXN��FORVHU�WR�KXPDQV�LQ�WHUPV�RI�SK\VLFDO�
VWUHQJWK��DQG�WKH�6VL�UXXN�EHOLHYH�WKDW�WKH�3¶Z¶HFNV�
DUH�DOVR�OHVV�LQWHOOLJHQW��3¶Z¶HFNV�KDYH�EURZQ�VFDOHV��
ZKLFK�ORRN�VLPLODU�WR�VFDOHV�RI�6VL�UXXN�ZKR�DUH�ERUQ�
IURP�PL[HG�FDVWHV��

6RFLHW\��
7KH�3¶Z¶HFNV�DUH�VODYHV�WR�WKH�6VL�UXXN��ZKR�MXVWLI\�
WKHLU�SUHMXGLFH�XVLQJ�D�UHOLJLRXV�WH[W�FDOOHG�WKH�
*¶QQRFK��%RWK�VSHFLHV�OLYH�LQ�DQ�LVRODWHG�UHJLRQ�RI�
VSDFH�RQ�WKH�HGJH�RI�WKH�JDOD[\�NQRZQ�DV�WKH�
6VL�UXXYL�,PSHULXP��$OWKRXJK�WKH�6VL�UXXN�ZLVK�WR�
H[SDQG�WKHLU�WHUULWRU\��WKH\�IHDU�G\LQJ�RQ�
XQFRQVHFUDWHG�ZRUOGV��VR�WKH\�ZLOO�QRW�H[SDQG��<RXQJ�
3¶Z¶HFNV�DUH�VODYHV�ZKR�GR�PHQLDO�ODERU��W\SLFDOO\�
DFWLQJ�DV�EHDVWV�RI�EXUGHQ�RU�FUHZLQJ�VWDUVKLSV��2QFH�
WKH\�DUH�ILIWHHQ�\HDUV�ROG��WKH�3¶Z¶HFNV�DUH�HQWHFKHG��
7KLV�LV�H[WUHPHO\�SDLQIXO��OHDYLQJ�WKHP�FRQVFLRXV�DQG�
HYHQWXDOO\�GULYLQJ�WKHP�WR�PDGQHVV��'XULQJ�
HQWHFKPHQW��WKH�3¶Z¶HFNV�DUH�ERXQG�DQG�XVHG�DV�D�
PHFKDQLFDO�SRZHU�VRXUFH��JHQHUDOO\�SRZHULQJ�EDWWOH�
GURLGV�RU�VWDUVKLSV��$IWHU�WKH�%DWWOH�RI�(QGRU��WKH�
6VL�UXXN�ZLOO�EHJLQ�DQ�LQYDVLRQ�RI�ERWK�WKH�NQRZQ�
JDOD[\�DQG�&KLVV�VSDFH��PRVWO\�XVLQJ�WKH�
3¶Z¶HFN�SRZHUHG�GURLGV�RQ�WKHLU�IURQW�OLQHV��+RZHYHU��
WKH�LQYDVLRQ�ZLOO�EH�UHSHOOHG�RQ�ERWK�IURQWV��DQG�&KLVV�
UHWDOLDWLRQ�ZLOO�OD\�ZDVWH�WR�WKHLU�KRPHZRUOG��/ZKHNN��
�
8SULVLQJ��
)ROORZLQJ�WKH�&KLVV�FRXQWHUDWWDFN��WKH�6VL�UXXN�ZLOO�
UHEXLOG�WKHLU�VRFLHW\��HYHQ�DGYDQFLQJ�WKH�HQWHFKPHQW�
SURFHVV�VR�WKDW�LW�EHFRPHV�SDLQOHVV��DOORZLQJ�WKH�
3¶Z¶HFNV�WR�ODVW�PXFK�ORQJHU��'XULQJ�WKH�<XX]KDQ�
9RQJ�:DU��WKH\�ZLOO�EH�UHDG\�WR�LQYDGH�DJDLQ��WKLV�
WLPH�ZLWK�WKH�SODQ�RI�VHQGLQJ�D�GLSORPDWLF�PLVVLRQ�WR�
%DNXUD�WKDW�ZLOO�FODLP�WR�EH�WKH�3¶Z¶HFN�(PDQFLSDWLRQ�
0RYHPHQW��DUULYLQJ�ZLWK�QHZV�WKDW�WKH�3¶Z¶HFNV�KDG�
ZRQ��7KH�WHDP¶V�WUXH�SXUSRVH�ZLOO�EH�WR�SHDFHIXOO\�
FRQVHFUDWH�%DNXUD��ZKLFK�WKH�%DNXUDQV�ZLOO�DOORZ�WKH�
3¶Z¶HFNV�WR�GR��$IWHU�WKDW��WKH�6VL�UXXN�ZLOO�EH�DEOH�WR�
LQYDGH��+RZHYHU��WKH\�ZLOO�XOWLPDWHO\�EH�XQGRQH�E\�
WKH�3¶Z¶HFNV�WKHPVHOYHV��ZKR�ZLOO�FRQGXFW�D�UHDO�
XSULVLQJ�ZLWK�KHOS�IURP�WKH�*DODFWLF�)HGHUDWLRQ�RI�
)UHH�$OOLDQFHV��$W�WKH�VDPH�WLPH��WKH�6VL�UXXYL�
,PSHULXP�ZLOO�EH�FULSSOHG�E\�D�<XX]KDQ�9RQJ�
LQYDVLRQ��7KH�3¶Z¶HFNV�ZLOO�EH�YLFWRULRXV��DQG�PRVW�RI�
WKHP�ZLOO�UHVHWWOH�RQ�%DNXUD��ZKHUH�WKH\�FDQ�OLYH�IUHH��
�
+RPHZRUOG��
3¶Z¶HFNV�DUH�IURP�/ZKHNN��D�VWHDP\�MXQJOH�SODQHW�LQ�
WKH�6VL�UXXN�VWDU�FOXVWHU��
�
/DQJXDJH��
3¶Z¶HFNV�VSHDN�WKH�PHORGLF�ODQJXDJH�RI�WKH�6VL�UXXN��
ZKLFK�LV�FDOOHG�6VL�UXXYL��$�IHZ�3¶Z¶HFNV�OHDUQ�%DVLF�
VR�WKDW�WKH\�FDQ�DFW�DV�WUDQVODWRUV�IRU�WKH�6VL�UXXN��

218



3\NH�

�
1RWH��
3\NHV�DUH�IURP��7KH�&ORQH�:DUV��79�VKRZ��ZKLFK�
FRQWUDGLFWV�PDQ\�RI�WKH�SULRU�/HJHQGV�VRXUFHV�
UHJDUGLQJ�.HVVHO�DQG�WKH�FULPLQDO�XQGHUZRUOG��7KHLU�
XVH�LV�QRW�UHFRPPHQGHG�LQ�D�SXUHO\�/HJHQGV�VHWWLQJ��
�
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�'HFHSWLRQ�RU�.QRZOHGJH�8QGHUZRUOG�
8QGHUZRUOG�&RQQHFWLRQV��5HFHLYH�WKH�WDOHQW�³%ODFN�
0DUNHW�&RQWDFWV�´�
�
3K\VLRORJ\��
3\NHV�DUH�WKLQ�KXPDQRLGV�ZLWK�JUHHQ�RU�JUD\�VNLQ��
7KH\�KDYH�D�ORQJ�QHFN�DQG�D�SRG�VKDSHG�KH[DJRQDO�
KHDG�WKDW�LV�ZLGHU�DW�WKH�ERWWRP��7KH\�KDYH�D�VPDOO�
IDFH�LQ�WKHLU�KHDG¶V�FHQWHU�WKDW�W\SLFDOO\�KDV�SXUSOH�
H\HV��7KH\�DOVR�KDYH�WZR�WHQWDFOHV�FRPLQJ�GRZQ�

IURP�WKHLU�FKLQ�DQG�WZR�VPDOO�VSLNHV�FRPLQJ�RXW�RI�WKH�
EDFN�RI�WKHLU�KHDG��7KH\�KDYH�WZR�ODUJH�WRHV�SHU�IRRW�
DQG�WKUHH�ILQJHUV�RQ�HDFK�KDQG��
�
6RFLHW\��
7KH�3\NHV�DUH�D�FOHYHU�VSHFLHV�WKDW�DUH�QRW�
WUXVWZRUWK\�DQG�KDYH�ZKDW�LW�WDNHV�WR�VXFFHHG�LQ�WKH�
XQGHUZRUOG��7KH\�DUH�VXSHUE�OLDUV�EXW�DUH�FDSDEOH�RI�
LPSURYLVLQJ�LI�WKHLU�GHFHSWLRQV�EUHDN�GRZQ��$V�VXFK��LW�
LV�QR�VXUSULVH�WKDW�WKH\�DUH�QRWDEOH�IRU�WKHLU�SUHVHQFH�
LQ�WKH�3\NH�6\QGLFDWH��DOVR�NQRZQ�DV�WKH�3\NH�IDPLO\��
7KH�3\NH�6\QGLFDWH�ZDV�YHU\�SURPLQHQW�PRUH�WKDQ�
WKLUW\�\HDUV�HDUOLHU��DURXQG�WKH�WLPH�RI�WKH�1DERR�
&ULVLV��ZKHQ�WKH\�KHOG�D�QHDU�PRQRSRO\�RQ�.HVVHO¶V�
JOLWWHUVWLP��7KH\�FRQWLQXH�WR�RSHUDWH�PDMRU�
VSLFH�PLQLQJ�RSHUDWLRQV�RQ�.HVVHO��
�
7KH�3\NH�6\QGLFDWH�DQG�WKH�6LWK��
7KH�3\NH�6\QGLFDWH�KDV�GHDOW�PXOWLSOH�WLPHV�ZLWK�WKH�
6LWK��VWDUWLQJ�ZLWK�WKHLU�HDUO\�GHDO�ZLWK�D�PDQ�QDPHG�
7\UDQXV��$�-HGL�QDPHG�6LIR�'\DV�RUGHUHG�WKH�
FUHDWLRQ�RI�D�FORQH�DUP\�DV�D�UHVXOW�RI�PDQLSXODWLRQ�
IURP�WKH�6LWK�E\�'DUWK�3ODJXHLV��NQRZQ�DV�EDQNHU�
+HJR�'DPDVN��7KH�6LWK�'DUWK�7\UDQXV�QHHGHG�
6LIR�'\DV�NLOOHG�DV�D�ZD\�WR�WDNH�FRQWURO�RI�WKH�FORQH�
SURMHFW��$V�6LIR�'\DV�ZDV�RQ�KLV�ZD\�WR�PHHW�ZLWK�WKH�
3\NHV��7\UDQXV�SDLG�WKHP�WR�VKRRW�GRZQ�DQG�NLOO�
6LIR�'\DV¶V�VKXWWOH��7KH\�GLG�VR��EXW�WRRN�6LOPDQQ��
9DORUXP¶V�DLGH�DQG�6LIR�'\DV¶V�SDUWQHU��DOLYH��7KLV�
EDFNILUHG�ZKHQ�WKH�-HGL�GLVFRYHUHG�WKH�PDWWHU�GXULQJ�
WKH�&ORQH�:DUV��DQG�7\UDQXV��UHYHDOHG�WR�EH�'RRNX��
NLOOHG�3\NH�OHDGHU�/RP�3\NH�DV�FRYHU�XS��$URXQG�WKDW�
WLPH��WKH�3\NHV�ZHUH�LQYROYHG�ZLWK�WKH�6LWK�DV�
PHPEHUV�RI�'DUWK�0DXO¶V�6KDGRZ�&ROOHFWLYH��ZKLFK�
EULHIO\�WRRN�RYHU�0DQGDORUH��
�
+RPHZRUOG��
7KH�3\NHV�FRPH�IURP�2ED�'LDK��D�URFN\��FOLII�FRYHUHG�
ZRUOG�QRW�IDU�IURP�.HVVHO�DQG�RQ�WKH�.HVVHO�5XQ��7KLV�
KDV�VHW�WKHP�XS�ZHOO�WR�SURILW�LQ�WKH�JOLWWHUVWLP�
LQGXVWU\��,W�LV�IDLUO\�XUEDQ�DQG�KDV�EHHQ�XQGHU�WKH�
LQIOXHQFH�RI�WKH�3\NH�6\QGLFDWH��/RP�3\NH�ZDV�RQFH�
OHDGHU�RI�WKH�3\NH�6\QGLFDWH�DQG�0LQLVWHU�RI�2ED�
'LDK�EHIRUH�KH�ZDV�NLOOHG�DQG�UHSODFHG�E\�0DUJ�.ULP��
�
/DQJXDJH��
7KH�3\NHV�W\SLFDOO\�VSHDN�%DVLF�LQ�D�ZD\�WKDW�VRXQGV�
VORZ�DQG�DOPRVW�URERWLF��/LNH�WKH�*DQG��WKH\�DYRLG�
SURQRXQV��6RPH�NQRZ�RWKHU�ODQJXDJHV�OLNH�+XWWHVH�LI�
WKH\�QHHG�WKHP��
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4XDUUHQ�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�1HJRWLDWLRQ�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
'HVFHQGLQJ�IURP�FHSKDORSRGV��4XDUUHQ�DUH�DTXDWLF�
FUHDWXUHV��7KDQNV�WR�WKH�FRQLFDO�QDWXUH�RI�WKHLU�
KDLUOHVV�IRUHKHDG�DQG�WKHLU�GRZQZDUG�SRLQWLQJ�HDUV��
4XDUUHQ�KDYH�D�KHDG�WKDW�LV�YHU\�WULDQJXODU�LQ�VKDSH��
7KUHH�VKDUS�IDQJV�OLQH�D�WLQ\�PRXWK�WKDW�VLWV�QHDU�WKH�
FKLQ��)RXU�SUHKHQVLOH�WHQWDFOHV�VLW�ULJKW�QH[W�WR�WKLV��
GURSSLQJ�GRZQ�WR�WKH�FKHVW��$ERYH�WKH�WHQWDFOHV��WKH\�
KDYH�WZR�DOOXULQJ�WXUTXRLVH�H\HV��7KH\�KDYH�QR�YLVLEOH�
QRVH�RU�KDLU��7KHLU�VNLQ�LV�D�OHDWKHU\�RUDQJH��
VRPHWLPHV�SLQN��EURZQ��RU�JUD\�JUHHQ��4XDUUHQ�
W\SLFDOO\�KDYH�WKUHH�VXFWLRQ�FXS�ILQJHUV�RQ�HDFK�KDQG��
EXW�VRPH�KDYH�ILYH�ILQJHUV�RU�FODZV��

6RFLHW\��
4XDUUHQ�DUH�GHWHUPLQHG�DQG�VWXEERUQ��7KH\�DUH�DOVR�
GLVWUXVWIXO�DQG�SHVVLPLVWLF�E\�QDWXUH��7KH\�DOZD\V�WU\�
WR�DGKHUH�WR�WUDGLWLRQ��RQO\�FKDQJLQJ�ZKHQ�DEVROXWHO\�
QHFHVVDU\��7KLV�WHQGHQF\�PDNHV�WKHP�GLVWUXVWIXO�RI�
WKH�PRUH�LGHDOLVWLF�VSHFLHV��VXFK�DV�WKH�0RQ�
&DODPDUL��ZKR�VKDUH�WKHLU�KRPH��7KRXJK�WKH�4XDUUHQ�
KDG�SHDFH�IRU�XQWROG�DJHV��WKHLU�ILUVW�HQFRXQWHU�ZLWK�
WKH�0RQ�&DODPDUL�VWDUWHG�D�IHXG�WKDW�ODVWV�WR�WKLV�GD\��
7KH�0RQ�&DODPDUL�HYHQWXDOO\�ZRQ�ZKHQ�WKH\�ILUVW�
IRXJKW��7KRXJK�WKH�4XDUUHQ�PRVWO\�OLYH�RQ�WKH�
VHDIORRU�DQG�0RQ�&DODPDUL�LQ�IORDWLQJ�FLWLHV��WKH�0RQ�
&DODPDUL�WULHG�WR�WHDFK�4XDUUHQ�WKHLU�ZD\V��7KLV�
PDGH�WHQVLRQ�DQG�ERLOHG�RYHU�LQWR�ZDU�HYHU\�RQFH�LQ�D�
ZKLOH��VXFK�DV�ZKHQ�WKH�4XDUUHQ�DWWHPSWHG�WR�VHFHGH�
LQ�WKH�&ORQH�:DUV��$OWKRXJK�WKH�0RQ�&DODPDUL�DUH�
PRVWO\�UHVSRQVLEOH�IRU�XSVHWWLQJ�WKH�(PSLUH��ERWK�
VSHFLHV�ZHUH�SHUVHFXWHG�DV�VODYHV�XQGHU�,PSHULDO�
UXOH��0DQ\�4XDUUHQ�ZKR�HVFDSHG�WKLV�IDWH�WHQGHG�WR�
MXVW�UXQ��2WKHUV��KRZHYHU��PDNH�WKH�GLIILFXOW�FKRLFH�RI�
ILJKWLQJ�EDFN��7KH�WZR�KDYH�QRZ�ZRUNHG�WRJHWKHU�WR�
VXFFHVVIXOO\�IUHH�WKHLU�KRPHZRUOG��
�
5LYDOULHV��
%\�QDWXUH��WKH�4XDUUHQ�DUH�GLVWUXVWLQJ�DQG�QRW�YHU\�
DPLDEOH��+RZHYHU��PXFK�RI�WKHLU�KDWUHG�LV�ZHOO�SODFHG��
7KH\�KDWH�WKH�(PSLUH�IRU�HQVODYLQJ�WKHP��ZKLFK�LV�
FHUWDLQO\�IDLU��+RZHYHU��PDQ\�SODFH�DV�PXFK�KDWH�LQ�
WKH�5HEHOOLRQ�IRU�XSVHWWLQJ�WKH�(PSLUH�LQ�WKH�ILUVW�
SODFH��$QG��RI�FRXUVH��WKH\�KDYH�D�VWDQGLQJ�WUDGLWLRQ�
RI�KDWLQJ�WKH�0RQ�&DODPDUL��7KH�0RQ�&DODPDUL�KDYH�
KLVWRULFDOO\�EHHQ�PXFK�ZHDOWKLHU�DQG�PXFK�PRUH�
SRZHUIXO��7KHLU�PRQDUFKV�KDYH�UXOHG�WKH�SODQHW�IRU�
JHQHUDWLRQV��RIWHQ�IDYRULQJ�WKHLU�RZQ�SHRSOH��$V�VXFK��
WKHUH�LV�JUHDW�DQLPRVLW\�EHWZHHQ�WKH�WZR�VRFLHWLHV��
4XDUUHQ�VHHQ�RIIZRUOG�PLJKW�VKDUH�WKHVH�RSLQLRQV��RU�
PD\�KDYH�DEDQGRQHG�SROLWLFV�LQ�IDYRU�RI�PRUH�
SUHVVLQJ�SHUVRQDO�LVVXHV��6RPH�PRUH�DPLDEOH�VSLULWV�
PD\�IRFXV�RQ�WKHLU�VKDUHG�SDVW�DQG�EH�KDSS\�WR�VHH�
WKHLU�QHLJKERUV��
�
+RPHZRUOG��
4XDUUHQ�FRPH�IURP�WKH�RFHDQV�RI�0RQ�&DOD��DQ�2XWHU�
5LP�ZRUOG�WKDW�LV�DOVR�NQRZQ�DV�'DF��7KH\�PRVWO\�OLYH�
LQ�PLQLQJ�FRORQLHV�EHQHDWK�WKH�VHD��,W�LV�IUHH�IURP�
,PSHULDO�UXOH�DIWHU�D�KDUG�IRXJKW�VWUXJJOH��
�
/DQJXDJH��
4XDUUHQ�VSHDN�4XDUUHQHVH��EXW�LW�LV�GLIILFXOW�WR�VSHDN�
LQ�DLU��VR�WKH\�DOVR�FDQ�VSHDN�%DVLF�LQ�D�JXUJOHG�WRQH��
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�

4XHUPLDQ�

�
6WDWV��
,QWHOOHFW����%UDZQ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
%RG\�/DQJXDJH�5HDGHUV��2QFH�SHU�HQFRXQWHU��PD\�
PDNH�D�3HUFHSWLRQ�FKHFN�RSSRVHG�E\�WKH�'HFHSWLRQ�
RI�D�FKRVHQ�13&��,I�VXFFHVVIXO��DGG�ERRVW�RQ�DOO�
VRFLDO�FKHFNV�PDGH�DJDLQVW�WKDW�13&�IRU�WKH�UHVW�RI�
WKH�HQFRXQWHU�DQG�NQRZ�WKDW�13&¶V�FXUUHQW�HPRWLRQDO�
VWDWH��0D\�DOVR�VLOHQWO\�FRQYHUVH�ZLWK�RWKHU�
4XHUPLDQV�E\�UHDGLQJ�ERG\�ODQJXDJH��DOWKRXJK�PRUH�
FRPSOLFDWHG�RU�VSHFLILF�PHVVDJHV�PD\�UHTXLUH�D�
FKHFN�DW�WKH�*0¶V�GLVFUHWLRQ��

3K\VLRORJ\��
0RUH�RU�OHVV��4XHUPLDQV�DUH�D�WDOO�YHUVLRQ�RI�WKH�
;H[WR�VSHFLHV��7KH\�KDYH�D�ORQJ�QHFN��H[WUHPHO\�SDOH�
VNLQ��DQG�IRXU�ORQJ�DUPV��7KRXJK�ODUJH��WKH\�DUH�QRW�
DFWXDOO\�WKDW�VWURQJ��DQG�PRVW�DUH�ZHDNHU�WKDQ�
DYHUDJH�KXPDQV�EHFDXVH�RI�WKHLU�WKLQ�QDWXUH��7KHLU�
KDLUOHVV�KHDG�KDV�\HOORZ�H\HV��7KRXJK�WKH\�ODFN�D�
QRVH��WKH\�FDQ�VPHOO�YLD�WKHLU�IRXU�ILQJHUHG�KDQGV��
7KH\�KDYH�WZR�EUDLQV��ZKLFK�KDV�EHQHILWV�LQ�WHUPV�RI�
LQWHOOHFW�EXW�GUDZEDFNV�ZKHQ�LW�FRPHV�WR�GHYHORSLQJ�
VSOLW�SHUVRQDOLWLHV��7KHLU�PRXWK�LV�DOPRVW�SHUPDQHQWO\�
LQ�ZKDW�KXPDQV�JHQHUDOO\�FRQVLGHU�WR�EH�D�NQRZLQJ�
VPLOH��,QWHUHVWLQJO\�HQRXJK��WKLV�NQRZLQJ�VPLOH�
DFWXDOO\�GHVFULEHV�WKH�4XHUPLDQ�SHUVRQDOLW\�TXLWH�
ZHOO��
�
6RFLHW\��
4XHUPLDQV�ZHUH�KHUELYRUHV�ZLWKRXW�SUHGDWRUV�ZKHQ�
WKH\�GHYHORSHG�WKHLU�FXOWXUH��VR�WKH\�DUH�PRVWO\�
SHDFHIXO��7KLV�KDV�DOVR�JLYHQ�WKHP�SOHQW\�RI�WLPH�WR�
GHYHORS�SKLORVRSKLHV��PDNLQJ�WKHP�SURPLQHQW�DV�
SKLORVRSKHUV��7KH\�DUH�FDSDEOH�RI�UHDGLQJ�ERG\�
ODQJXDJH�YHU\�ZHOO��VRPHWKLQJ�PDQ\�UHFRJQL]H�DV�
WHOHSDWK\��6RPH�[HQRELRORJLVWV�EHOLHYH�WKLV�FODLP��EXW�
WKH�4XHUPLDQV�WKHPVHOYHV�FODLP�RWKHUZLVH��6LQFH�
WKH\�DUH�VR�JRRG�DW�UHDGLQJ�ERG\�ODQJXDJH�DQG�
UHFRJQL]LQJ�HPRWLRQV��PDQ\�EHFRPH�GLSORPDWV��
�
4XHUPLDQV�DQG�;H[WRV��
/RQJ�DJR��ZKHQ�;H[WRV�ZHUH�LQ�KXQWHU�JDWKHUHU�
WULEHV��DQ�$UNDQLDQ�JHQHWLFLVW�EHJDQ�H[SHULPHQWLQJ�
ZLWK�;H[WRV��KRSLQJ�WR�PDNH�WKHP�WDOOHU�VR�DV�WR�JUDQW�
EHWWHU�YLVLRQ��+H�EURXJKW�WKHP�WR�WKH�QHDUE\�ZRUOG�RI�
4XHUPLD��DQG�WKHVH�*02�FRXVLQV�EHFDPH�NQRZQ�DV�
4XHUPLDQV��7KH�4XHUPLDQV�DUH�YHU\�WDOO��HYHQ�LQ�
FRPSDULVRQ�WR�VSHFLHV�OLNH�:RRNLHHV��7KRXJK�WKH\�
RQFH�GHQLHG�WKH�IDFW�WKDW�WKH\�ZHUH�UHODWHG��WKH�
;H[WRV�QRZ�KROG�D�JUXGJLQJ�UHVSHFW�IRU�WKH�
4XHUPLDQV�DQG�WKHLU�LQWHOOHFW��ZKR�JHW�DORQJ�YHU\�ZHOO�
IRU�WKHLU�SDUW��
�
+RPHZRUOG��
4XHUPLD�LV�D�SHDFHIXO�2XWHU�5LP�SODQHW�QRW�IDU�IURP�
WKH�;H[WR�KRPHZRUOG�RI�7URLNHQ��,W�KDV�OXVK�
YHJHWDWLRQ�DQG�YHU\�IHZ�DQLPDOV��
�
/DQJXDJH��
4XHUPLDQV�W\SLFDOO\�NQRZ�%DVLF��DV�ZHOO�DV�WKHLU�RZQ�
PHORGLRXV��YRZHO�ILOOHG�WRQJXH�RI�4XHUPLDQ��7KH\�
DOVR�WHQG�WR�EH�OLWHUDWH�LQ�ERWK��
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4XRU¶VDY�

������� �
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
3URWHFWLYH�,QVWLQFWV��5HFHLYH�WKH�WDOHQW�³%RG\�*XDUG�´�
%HDN�DQG�/HJV��:KHQ�XVLQJ�EHDN��GHDO����%UDZO�
GDPDJH�DV�ZRXQGV�DQG�KDYH�D�FULW�UDWLQJ�RI����EXW�
KDYH�WKH�,QDFFXUDWH���TXDOLW\��:KHQ�XVLQJ�OHJV��GHDO�
���%UDZO�GDPDJH��
)UDLO�&RQVWLWXWLRQV��$GG���VHWEDFNV�RQ�FKHFNV�WR�UHVLVW�
SRLVRQV��'RXEOH�SHQDOWLHV�LQGXFHG�E\�DLU�TXDOLW\�DQG�
GHYHORS�LOOQHVVHV�FDXVHG�E\�DLU�TXDOLW\�PXFK�PRUH�
IUHTXHQWO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
4XRU¶VDY�KDYH�DQ�DYLDQ�DSSHDUDQFH��DOWKRXJK�WKH\�
VKDUH�PDQ\�FKDUDFWHULVWLFV�ZLWK�PRQRWUHPHV��7KH\�
DUH�YHU\�ODUJH��DW�WKUHH�WR�IRXU�PHWHUV�WDOO��DQG�WKH\�
KDYH�ORQJ�OHJV�DQG�SRZHUIXO�PXVFOHV��([FOXGLQJ�WKHLU�
OHJV��WKHLU�ERG\�LV�FRYHUHG�LQ�\HOORZ�IHDWKHUV��DQG�
WKH\�KDYH�VKRUW�DUPV�WKDW�VRPHZKDW�UHVHPEOH�ZLQJV��
7KH\�KDYH�D�YHU\�ORQJ�QHFN��DQG�WKHLU�KHDG�KDV�EOXH�
H\HV�RQ�LWV�VLGHV�DQG�D�VKDUS��RUDQJH�EHDN�WKDW�WKH\�
XVH�IRU�FRPEDW��7KH\�VOHHS�DQG�UHOD[�E\�SHUFKLQJ�

UDWKHU�WKDQ�OD\LQJ�GRZQ�RU�VLWWLQJ��IRU�ZKLFK�WKH\�XVH�D�
VSHFLDOL]HG�VHDWLQJ�UDFN�RU�UHVWLQJ�UDFN��DQG�WKH\�DUH�
NQRZQ�WR�KDYH�YHU\�YLYLG�GUHDPV��7KH\�KDYH�D�XQLTXH�
LQWHUQDO�ELRORJ\��DQG�WKHLU�KHDUW�LV�LQ�WKHLU�ORZHU�
DEGRPHQ��7KH\�DUH�YHU\�YXOQHUDEOH�WR�GLVHDVHV��
HVSHFLDOO\�WKRVH�UHODWHG�WR�DLU�TXDOLW\��4XRU¶VDY�
UHSURGXFH�E\�OD\LQJ�HJJV��ZKLFK�WDNH�D�\HDU�WR�KDWFK��
�
6RFLHW\��
4XRU¶VDY�DUH�NQRZQ�IRU�WKHLU�SDUDQRLD�DQG�DQ[LHW\��
DQG�WKH\�DUH�UDUHO\�FDOP��7KH\�KDYH�VWURQJ�SURWHFWLYH�
LQVWLQFWV��SDUWLFXODUO\�DPRQJ�IHPDOHV��6LQFH�WKH\�DUH�
VR�ODUJH��WKRVH�ZKR�FRQQHFW�ZLWK�QRQ�4XRU¶VDY�YLHZ�
WKHP�OLNH�FKLOGUHQ��VR�WKH\�RIWHQ�DWWHPSW�WR�WDNH�XS�D�
SDUHQWDO�UROH�LQ�VXFK�LQWHUDFWLRQV��7KH\�H[SUHVV�
HPRWLRQV�YLVXDOO\�LQ�ZD\V�WKDW�DUH�GLIIHUHQW�WKDQ�RWKHU�
VSHFLHV��RIWHQ�WKURXJK�WKHLU�IHDWKHUV��7KHLU�IHDWKHUV�
DUH�VPRRWK�ZKHQ�FDOP��VWLII�ZKHQ�VXUSULVHG��DQG�FDQ�
VKDNH�ZLWK�DQJHU��:KHQ�YHU\�KDSS\��WKH\�WHQG�WR�
JULPDFH��DQ�H[SUHVVLRQ�ZKLFK�W\SLFDOO\�FRQIXVHV�RWKHU�
VSHFLHV��4XRU¶VDY�KDYH�ORQJ�EHHQ�LQGHSHQGHQW��EXW�
WKH\�KDYH�MRLQHG�WKH�(PSLUH�LQ�UHVSRQVH�WR�DQ�
HFRQRPLF�UHFHVVLRQ��$OWKRXJK�WKHLU�HFRQRP\�KDV�
LPSURYHG��VRPH�DUH�QRZ�PDQGDWHG�WR�MRLQ�WKH�
,PSHULDO�0LOLWDU\��
�
0XWXDO�;HQRSKRELD��
7KH�4XRU¶VDY�KDYH�KDG�VWUDLQHG�UHODWLRQV�ZLWK�
RXWVLGHUV��D�IHDU�WKDW�GDWHV�EDFN�WR�WKHLU�ILUVW�FRQWDFW��
RYHU�������\HDUV�DJR��:KHQ�PDPPDOLDQ�RIIZRUOGHUV�
ILUVW�HQFRXQWHUHG�WKH�4XRU¶VDY��WKH\�EURXJKW�ZLWK�
WKHP�D�YLUXV�WKDW�WKH�4XRU¶VDY�ZHUH�GHYDVWDWHG�E\��
(YHU�VLQFH�WKHQ��WKH\�KDYH�EHHQ�ZDU\�RI�RXWVLGHUV�
DQG�WU\�WR�PDLQWDLQ�DQ�LVRODWLRQLVW�VWDQFH��$OWKRXJK�
WKH\�FDQ�EH�IULHQGO\�WR�RWKHU�DYLDQV��WKH\�WHQG�WR�
GLVOLNH�PDPPDOV��HVSHFLDOO\�SULPDWHV��&RQYHUVHO\��
WKHLU�VWUDQJH�DSSHDUDQFH�RIWHQ�SURPSWV�SUHMXGLFH�RU�
MRNHV�IURP�KXPDQV��7KH\�DOVR�KDYH�WURXEOHV�ZLWK�WKH�
<DP¶ULL��D�VHQWLHQW�VSHFLHV�RI�FDUQLYRURXV�LQVHFWV�ZKR�
JUHDWO\�HQMR\�HDWLQJ�4XRU¶VDY�HJJV��
�
+RPHZRUOG��
4XRU¶VDY�FRPH�IURP�8DXD��D�SODQHW�LQ�D�UXUDO�SDUW�RI�
VSDFH�FDOOHG�WKH�&HQWUDOLW\��,W�LV�NQRZQ�IRU�LWV�PDQ\�
LQVHFWV��ZKLFK�WKH�4XRU¶VDY�HDW��
�
/DQJXDJH��
4XRU¶VDY�W\SLFDOO\�GR�XVH�D�ODQJXDJH�RI�WKHLU�RZQ��
DQG�WKH\�JHQHUDOO\�VSHDN�%DVLF�ZLWK�D�KLJK�SLWFKHG�
YRLFH��
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4ZRKRJ�

�
6WDWV��
$JLOLW\����3UHVHQFH����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
$TXDWLF��&DQ�EUHDWKH�LQ�IUHVKZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
:KHQ�EUHDWKLQJ�VDOWZDWHU��VXIIHU���ZRXQG�SHU�PLQXWH��
6LOKRXHWWH���
�
3K\VLRORJ\��
4ZRKRJ�DUH�DOVR�NQRZQ�DV�:DYHGDQFHUV��EHFDXVH�
WKH\�DUH�DTXDWLF�DQG�YHU\�QLPEOH�LQ�WKH�ZDWHU��7KH\�
DUH�YHU\�VKRUW��MXVW�RYHU�D�PHWHU�KLJK�RQ�DYHUDJH��EXW�
WKH\�DUH�VWLOO�IDLUO\�DWKOHWLF�IRU�WKHLU�VL]H��7KHLU�VPRRWK�
VNLQ�LV�FRYHUHG�LQ�VFDOHV��VRPH�RI�ZKLFK�VWLFN�RXW�RQ�
WRS�RI�WKHLU�KHDG�DQG�DURXQG�WKHLU�ZULVWV�DQG�DQNOHV��
7KHVH�VFDOHV�DUH�W\SLFDOO\�WDQ�RU�VLOYHU�LQ�FRORU��7KH\�
KDYH�JLOO�VOLWV�LQ�WKHLU�DUPSLWV�WKDW�DOORZ�WKHP�WR�
EUHDWKH�XQGHUZDWHU��DOWKRXJK�WKHLU�OXQJV�GR�QRW�ZRUN�
LQ�VDOWZDWHU��7KH�4ZRKRJ�GR�QRW�KDYH�QRVWULOV��EXW�
WKH\�FDQ�VWLOO�VPHOO�XVLQJ�D�ULGJH�RI�VNLQ�DERYH�WKHLU�

PRXWK��7KHLU�JUHHQLVK�H\HV�KDYH�QR�YLVLEOH�SXSLOV��
DQG�WKHLU�ORQJ�HDUV�SRLQW�XSZDUGV��
�
6RFLHW\��
'ULYHQ�DQG�HQHUJHWLF��WKH�4ZRKRJ�FDQ�EH�SOD\IXO�EXW�
DOVR�YHU\�GHYRWHG�WR�ZKDWHYHU�WDVN�LV�DW�KDQG�ZKHQ�
WKH\�QHHG�WR�ZRUN��7KH\�DUH�D�YHU\�VRFLDO�SHRSOH��DQG�
WKH\�SODFH�JUHDW�YDOXH�LQ�WKHLU�FRPPXQLWLHV��,Q�WKH�
JUHDWHU�JDOD[\��WKH\�WU\�WR�PHHW�QHZ�SHRSOH�DQG�RIWHQ�
HQMR\�WUDGH��DQG�WKH\�DUH�GULYHQ�E\�D�GHVLUH�WR�
H[SORUH��7KH\�DUH�H[WUHPHO\�DPLDEOH�WR�VWUDQJHUV��EXW�
WKH\�FDQ�EH�XQIRUJLYLQJ�DQG�VXUSULVLQJO\�IHURFLRXV�
ZKHQ�ZURQJHG��2Q�WKHLU�KRPHZRUOG��WKH\�DUH�
WHFKQRORJLFDOO\�SULPLWLYH�EXW�FDQ�PDNH�PDQ\�XVHIXO�
WKLQJV�WR�WUDGH��LQFOXGLQJ�WH[WLOHV��IRRG��DQG�PHGLFDO�
SURGXFWV��
�
4ZRKRJ�DQG�WKH�$OOLDQFH��
7KH�4ZRKRJ¶V�KRPHZRUOG�ZDV�DFWXDOO\�ILUVW�
GLVFRYHUHG�E\�WKH�5HEHO�$OOLDQFH��ZKR�FDPH�WR�LW�LQ�
VHDUFK�RI�YDOXDEOH�UXGLF�FU\VWDOV��)RU�D�EULHI�SHULRG�RI�
WLPH��WKH�4ZRKRJ¶V�RQO\�FRQWDFW�ZLWK�WKH�RXWVLGH�
JDOD[\�ZDV�WR�WUDGH�ZLWK�WKH�5HEHO�$OOLDQFH��+RZHYHU��
WKHLU�SODQHW�ZDV�ODWHU�GLVFRYHUHG�E\�WKH�(PSLUH��ZKR�
IRUFHG�WKH�$OOLDQFH�RIIZRUOG�DQG�EHJDQ�WKHLU�RZQ�
PLQLQJ�RSHUDWLRQV��$OWKRXJK�QHLWKHU�WKH�4ZRKRJ�QRU�
WKH�(PSLUH�OLNH�HDFK�RWKHU�YHU\�PXFK��WKH\�FRH[LVW�
PRVWO\�SHDFHIXOO\��DQG�WKH\�EDUHO\�LQWHUDFW��OHDYLQJ�
WKH�4ZRKRJ�LVRODWHG�DJDLQ��7KH�(PSLUH�ZLOO�ZLWKGUDZ�
IURP�WKH�SODQHW�DV�WKH\�GHFOLQH�IROORZLQJ�WKH�%DWWOH�RI�
(QGRU��DOORZLQJ�WKH�5HEHO�$OOLDQFH�WR�HVWDEOLVK�D�
SHUPDQHQW�EDVH��0DQ\�4ZRKRJ�ZLOO�WUDYHO�RIIZRUOG�YLD�
5HEHO�VKLSV��DQG�WKH\�ZLOO�IRUP�FRORQLHV�WKURXJKRXW�
WKH�JDOD[\�LQ�WKH�IROORZLQJ�\HDUV��
�
+RPHZRUOG��
7KH�2XWHU�5LP�SODQHW�RI�+LUVL�LV�FRYHUHG�LQ�IUHVKZDWHU�
ODNHV��DQG�LW�KDV�YHU\�OLWWOH�ODQG��:KLOH�WKH�4ZRKRJ�
DUH�SULPDULO\�DTXDWLF��WKH�ODQG�LV�SUL]HG�E\�RIIZRUOG�
LQWHUHVWV��FXUUHQWO\�,PSHULDO��ZKR�PLQH�WKH�UXGLF�
FU\VWDOV�WR�XVH�WKHP�LQ�VHQVRUV��
�
/DQJXDJH��
7KH�4ZRKRJ�KDYH�D�QDWLYH�ODQJXDJH�ZKLFK�RQO\�
ZRUNV�XQGHUZDWHU��7KH\�FDQ�XVH�VLJQ�ODQJXDJH�WR�
FRPPXQLFDWH�RQ�ODQG��EXW�UHFHQWO\��$QRPLG�
WHFKQLFLDQV�KDYH�FUHDWHG�D�YRFDOL]HU�PDVN�IRU�WKH�
4ZRKRJ��7KLV�GHYLFH��FRVWLQJ�����FUHGLWV��DQDO\]HV�
MDZ�PRYHPHQWV�DQG�FDQ�EH�SURJUDPPHG�WR�SOD\�
FRUUHVSRQGLQJ�VRXQGV�IURP�DOPRVW�DQ\�ODQJXDJH��
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5DNDWD�

��������������������� �
6WDWV��
3RVW�3ODJXH��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
6DYDJHV��5HFHLYH�WKH�WDOHQW�³/HWKDO�%ORZV�´�
,VODQGHUV��5HPRYH�VHWEDFN�IRU�ZHW�FRQGLWLRQV��DGG�
VHWEDFN�IRU�GU\�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
6HYHUHG�&RQQHFWLRQ��0D\�QRW�EHFRPH�
)RUFH�VHQVLWLYH��
3UH�3ODJXH��
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�$VWURJDWLRQ�
6DYDJHV��5HFHLYH�WKH�WDOHQW�³/HWKDO�%ORZV�´�
,VODQGHUV��5HPRYH�VHWEDFN�IRU�ZHW�FRQGLWLRQV��DGG�
VHWEDFN�IRU�GU\�FRQGLWLRQV��
'DUN�6LGHUV��6WDUW�DV�D�'DUN�6LGHU�E\�GHIDXOW��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
5DNDWD�DUH�VPRRWK�VNLQQHG�KXPDQRLGV�RI�DTXDWLF�
DQFHVWU\�WKDW�KDYH�D�WDOO�FUDQLXP��7KH\�KDYH�H\H�
VWDONV�SURWUXGLQJ�IURP�WKH�VLGHV�RI�WKHLU�KHDG�DQG�D�
PXOWLWXGH�RI�VKDUS�WHHWK��7KHLU�KDQGV�KDYH�WKUHH�
GLJLWV��HDFK�WLSSHG�ZLWK�D�VKDUS�FODZ�GHVLJQHG�IRU�
FRPEDW��7KH�VSHFLHV�LV�W\SLFDOO\�VOHQGHU�DQG�YHU\�
XQLIRUP�LQ�KHLJKW��0RVW�5DNDWD�KDYH�JUD\�RU�UHG�JUD\�
VNLQ��DOWKRXJK�PRUH�UDUH�VXEVSHFLHV�H[LVW�VXFK�DV�WKH�
EOXH�VNLQQHG�'URRW��WKH�UHG�VWULSHG�,NDOLN��DQG�WKH�
EODFN�%XNHVHN��7KH�5DNDWD�DUH�FDUQLYRUHV��HYHQ�
IHHGLQJ�RQ�RWKHU�VHQWLHQW�VSHFLHV�RU�HDFK�RWKHU��

6RFLHW\��
5DNDWD�ZHUH�RQFH�VDYDJHV��EXW�WKH\�ZHUH�JLIWHG�ZLWK�
NQRZOHGJH�RI�WKH�)RUFH�DQG�WHFKQRORJ\�E\�WKH�.ZD��
7KH�5DNDWD�WRRN�WKLV�NQRZOHGJH�DQG�EHWUD\HG�WKH�
.ZD��5DWKHU�WKDQ�ILQGLQJ�EDODQFH�LQ�WKH�)RUFH�DV�
LQVWUXFWHG��WKH�5DNDWD�FKDQQHOHG�RQO\�GDUNQHVV��7KH\�
EHJDQ�VSUHDGLQJ��XVLQJ�WKHLU�)RUFH�EDVHG�K\SHUGULYH�
WHFKQRORJ\�WR�IRUP�WKHLU�,QILQLWH�(PSLUH��+RZHYHU��WKLV�
WHFKQRORJ\�ZDV�OLPLWHG�DQG�FRXOG�RQO\�UHDFK�ZRUOGV�
WKDW�ZHUH�VWURQJ�LQ�WKH�)RUFH��7KH\�FRQTXHUHG�DQ\�
VSHFLHV�WKH\�PHW��GULYLQJ�PDQ\�WR�H[WLQFWLRQ��
+RZHYHU��VRPH�UDFHV��HVSHFLDOO\�WKRVH�VWURQJ�ZLWK�
WKH�)RUFH��ZHUH�WDNHQ�DV�VODYHV��:LWK�RU�ZLWKRXW�WKHLU�
WHFKQRORJ\��WKH�5DNDWD�DUH�DQ�LPPRUDO�DQG�FUXHO�
VSHFLHV��7KH\�DUH�[HQRSKRELF�EXW�SURQH�WR�LQILJKWLQJ��
DQG�WKH\�DUH�UHOHQWOHVV�FRQTXHURUV�ZKR�DUH�XQZLOOLQJ�
WR�FRPSURPLVH��7KH\�DUH�GLYLGHG�LQWR�WKH�SULHVW�DQG�
ZDUULRU�FDVWHV��DQG�WKH�WZR�FDVWHV�DUH�FRQVWDQWO\�DW�
RGGV�ZLWK�RQH�DQRWKHU��0RGHUQ�5DNDWD�IHHO�D�
SURIRXQG�HPSWLQHVV�DIWHU�EHLQJ�FXW�RII�IURP�WKH�)RUFH��
DQG�D�PDMRULW\�OLYH�DV�SULPLWLYH�FDQQLEDOV��
�
7KH�3ODJXH��
6XGGHQO\�DQG�P\VWHULRXVO\��DV�TXLFNO\�DV�WKH\�JUHZ�
WKHLU�(PSLUH��LW�IHOO��$�SODJXH�UDYDJHG�WKH�5DNDWD�
VSHFLHV��NLOOLQJ�RII�D�PDMRULW\�RI�WKHP�DQG�UREELQJ�WKH�
UHVW�RI�)RUFH�VHQVLWLYLW\��8QDEOH�WR�XVH�WKHLU�RZQ�
WHFKQRORJ\�RU�FRQWURO�WKHLU�VODYHV��WKH�5DNDWD�
UHWUHDWHG�EDFN�WR�WKHLU�KRPH�SODQHW��2YHU�D�
FRQVLGHUDEO\�VKRUW�SHULRG�RI�WLPH��WKH�5DNDWDQ�
FLYLOL]DWLRQ�IDGHG��WUDQVIRUPLQJ�EDFN�WR�WKHLU�RULJLQDO�
EDUEDULVP��,Q�MXVW�D�IHZ�JHQHUDWLRQV��WKH�,QILQLWH�
(PSLUH�EHFDPH�QRWKLQJ�EXW�OHJHQG�DQG�WKH�5DNDWD�
WUHQGHG�WRZDUG�H[WLQFWLRQ��$OWKRXJK�WKHLU�SRSXODWLRQ�
RQ�/HKRQ�GLHG�������\HDUV�DJR��D�KDQGIXO�KDYH�
VXUYLYHG�RQ�RWKHU�VFDWWHUHG�FRORQLHV��
�
+RPHZRUOG��
7KH�RULJLQDO�5DNDWDQ�KRPHZRUOG�LV�/HKRQ��D�WURSLFDO�
ZRUOG�LQ�D�UHPRWH�SRUWLRQ�RI�WKH�JDOD[\�NQRZQ�DV�WKH�
7HPSHUHG�:DVWHV��7KH�VXUIDFH�RI�WKH�SODQHW�LV�
DOPRVW�HQWLUHO\�FRYHUHG�LQ�RFHDQV��ZLWK�D�QXPEHU�RI�
LVODQGV�DQG�DUFKLSHODJRV�GRWWLQJ�WKH�VXUIDFH��
$OWKRXJK�WKHLU�SRSXODWLRQ�RQ�/HKRQ�LV�H[WLQFW��WKH\�
KDYH�VFDWWHUHG�FRORQLHV�LQ�D�UHJLRQ�RI�WKH�8QNQRZQ�
5HJLRQV�NQRZQ�DV�WKH�5DNDWDQ�$UFKLSHODJR��
�
/DQJXDJH��
7\SLFDOO\��5DNDWD�RQO\�VSHDN�5DNDWD��+RZHYHU��WKH\�
DUH�IDVW�OHDUQHUV�DQG�DEOH�WR�VSHDN�RWKHU�ODQJXDJHV��
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5DQDW�

������� �
6WDWV��
$JLOLW\����&XQQLQJ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
$GYDQFHG�6HQVHV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��
DGG�VHWEDFN�IRU�EULJKWQHVV��$GG�WZR�ERRVWV�RQ�
ROIDFWRU\�3HUFHSWLRQ�FKHFNV��
&ODZV�DQG�7HHWK��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�
DQG�KDYH�D�&ULW�UDWLQJ�RI����DQG�PD\�VSHQG���
DGYDQWDJH�WR�DGG�WKH�3LHUFH���TXDOLW\�E\�KLWWLQJ�ZLWK�
WHHWK��6SHQG���PDQHXYHUV�WR�WXQQHO�WKURXJK�ORRVH�
VRLO��PRYLQJ���UDQJH�EDQG��
1HYHU�6XUUHQGHU��:KHQ�ILJKWLQJ�DJDLQVW�
RYHUZKHOPLQJ�RGGV��FRXQW�DV�KDYLQJ�WKH�WDOHQW�³/HWKDO�
%ORZV´�RU�LQFUHDVH�UDQNV�LQ�³/HWKDO�%ORZV´�E\����
6LOKRXHWWH���
�
3K\VLRORJ\��
1LPEOH�URGHQWV�ZKR�DUH�DERXW�RQH�PHWHU�WDOO��WKH�
5DQDWV�DUH�VXUSULVLQJO\�VWURQJ�IRU�WKHLU�VL]H�DQG�ERDVW�
FODZV�DQG�ORQJ�LQFLVRUV��%RWK�RI�WKHVH�FDQ�EH�XVHG�IRU�
FRPEDW�EXW�DOVR�PDNH�WKHP�H[FHOOHQW�DW�GLJJLQJ��7KH�
LQFLVRUV�JURZ�FRQVWDQWO\��VR�5DQDWV�FRQVWDQWO\�JQDZ�
RQ�WKLQJV�WR�ZHDU�WKHP�GRZQ��7KH\�KDYH�D�WDLO�DQG�
DUH�FRYHUHG�LQ�EURZQ��JUD\��RU�UHG�IXU��ZKLFK�LV�
W\SLFDOO\�RLO\�DQG�GLUW\��%HFDXVH�RI�WKLV�IXU��PRVW�
5DQDWV�ZHDU�OLWWOH�PRUH�WKDQ�D�KRRG�RU�EHOW��7KH\�OLYH�
IRU�DERXW����\HDUV��UHDFKLQJ�DGXOWKRRG�DW�WKUHH�DQG�
EUHHGLQJ�UDSLGO\�DIWHUZDUGV��7KHLU�UHG�RU�EODFN�H\HV��
ZKLFK�VHH�ZHOO�LQ�GDUNQHVV��DUH�RQ�WKH�VLGHV�RI�WKHLU�
KHDG�WR�HQKDQFH�SHULSKHUDO�YLVLRQ��7KHLU�YLVDJH�LV�

GRPLQDWHG�E\�WKHLU�LQFLVRUV��DOWKRXJK�WKH�IURQW�RI�WKHLU�
VQRXW�DOVR�IHDWXUHV�D�YHU\�VHQVLWLYH�\HOORZ�QRVH��7KH\�
KDYH�VPDOO�HDUV�ZKLFK�OLH�IODW�RQ�WKHLU�KHDG��
�
6RFLHW\��
5DQDWV�DUH�QRW�SDUWLFXODUO\�VPDUW�RU�ZHOO�HGXFDWHG��
EXW�WKH\�DUH�FUDIW\�DQG�GHYLRXV��7KH\�FDQ�XVH�
WHFKQRORJ\�EXW�DUH�UDUHO\�DQ\�JRRG�DW�EXLOGLQJ�LW��7KH\�
DOVR�ODFN�WKH�DUWV�WKDW�GHILQH�RWKHU�VSHFLHV��DQG�WKH\�
PRVWO\�VFDYHQJH�IRU�D�OLYLQJ��7KH\�DUH�VHOILVK��QRW�
SDUWLFXODUO\�KRQHVW��DQG�ODFNLQJ�PDQ\�HPRWLRQV�VXFK�
DV�HPSDWK\��7KH\�HQMR\�FRPEDW��DQG�WKH\�FDOO�
WKHPVHOYHV�³&RQ�4XHHFRQ�´�ZKLFK�PHDQV�³WKH�
FRQTXHURUV�´�$OWKRXJK�WKH\�ODFN�FRQFHSWV�VXFK�DV�
UHJUHW�RU�VXUUHQGHU��WKH\�DUH�H[WUHPHO\�YHQJHIXO��7KH\�
DUH�DUUDQJHG�LQWR�WULEHV�RI�DERXW������HDFK�RI�ZKLFK�
OLYHV�LQ�D�ZHOO�GHIHQGHG�EXUURZ�RI�FRPSOH[�OD\RXW��
7KHLU�RQO\�OR\DOWLHV�DUH�WRZDUG�WKHLU�WULEH��0RVW�XQLTXH�
DERXW�5DQDWV�LV�WKHLU�GLHW��$V�RPQLYRUHV��WKH\�ZLOO�HDW�
DOPRVW�DQ\WKLQJ��DOVR�LQFOXGLQJ�FDUSHWV�RU�IDEULFV��
7KH\�DOVR�HDW�FKLOGUHQ��LQFOXGLQJ�WKRVH�IURP�RWKHU�
VSHFLHV�DQG�GHIHFWLYH�QHZERUQV�RI�WKHLU�RZQ�VSHFLHV��
1RQ�GHIHFWLYH�5DQDW�FKLOGUHQ�DUH�UDLVHG�FRPPXQDOO\��
DQG�WKH\�QHYHU�NQRZ�WKHLU�SDUHQWV��
�
5DQDWV�DQG�WKH�/DZ��
5DQDWV�DUH�FODVVLILHG�DV�VHPL�VHQWLHQW�EDVHG�RQ�WKHLU�
YLROHQW�WHQGHQFLHV��,W�LV�OHJDO�WR�NLOO�D�5DQDW�LQ�
VHOI�GHIHQVH��DQG�LW�LV�LOOHJDO�IRU�WKHP�WR�RZQ�
ZHDSRQV��)XUWKHUPRUH��WKH�JRYHUQPHQW�RQ�$UDOLD�KDV�
EHHQ�DWWHPSWLQJ�WR�H[WHUPLQDWH�WKHP��DV�WKHLU�ZDUUHQV�
KDYH�EHHQ�LQ�WKH�ZD\�RI�FRQVWUXFWLRQ�SURMHFWV��)RU�
WKHLU�SDUW��WKH�5DQDWV�KDYH�EHHQ�HTXDOO\�
LQGLVFULPLQDWH�LQ�DWWDFNLQJ�WKH�KXPDQV��$OWKRXJK�WKH\�
DUH�WHFKQLFDOO\�XQGHU�TXDUDQWLQH��PDQ\�KDYH�HVFDSHG�
WR�RWKHU�ZRUOGV�VXFK�DV�7DWRRLQH��
�
+RPHZRUOG��
$OWKRXJK�WKH�5DQDWV�RQFH�OLYHG�RQ�5\GDU�,,��WKH\�ZHUH�
QHDUO\�H[WHUPLQDWHG�E\�KXPDQV�DERXW�����\HDUV�DJR��
+RZHYHU��WKH\�UH�HVWDEOLVKHG�WKHLU�VSHFLHV�RQ�WKH�
2XWHU�5LP�UHVRUW�ZRUOG�RI�$UDOLD��ZKHUH�WKHLU�
SRSXODWLRQ�ERRPHG��DQG�WKH\�NLOOHG�PXFK�RI�WKH�QDWLYH�
ZLOGOLIH��$UDOLD�LV�D�WURSLFDO�ZRUOG��DQG�KXPDQ�FRORQLVWV�
DUH�EXLOGLQJ�D�ODUJH�DPXVHPHQW�SDUN�RQ�LW��
�
/DQJXDJH��
5DQDWV�KDYH�WKHLU�RZQ�FKLWWHULQJ�ODQJXDJH�FDOOHG�
5DQDW��DQG�RQO\�WKH\�NQRZ�LWV�ZULWWHQ�IRUP��$OWKRXJK�
WKH\�FDQ�VSHDN�%DVLF��IHZ�FKRRVH�WR�OHDUQ�LW��
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5DQWK�

����������������� �
6WDWV��
$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�9LJLODQFH�
7KLFN�)XU��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��DGG�
VHWEDFN�IRU�KRW�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
��FXOWXUHV�DYDLODEOH��
&LYLOL]HG�5DQWK��
��UDQN�LQ�&KDUP�RU�.QRZOHGJH�(GXFDWLRQ�
1RPDGLF�5DQWK��
��UDQN�LQ�6XUYLYDO�
�
3K\VLRORJ\��
5DQWK�DUH�IXUU\�FUHDWXUHV�ZLWK�FDQLQH�IHDWXUHV��
&RYHUHG�LQ�VKLPPHULQJ�IXU�ZKLFK�FDQ�UDQJH�IURP�
EOXH�JUD\�WR�EURZQ��WKH\�DUH�VOLJKWO\�VKRUWHU�WKDQ�
KXPDQV�EXW�ERDVW�H[FHOOHQW�DJLOLW\��VSHHG��DQG�
UHIOH[HV��7KH\�KDYH�D�WDLO�IRU�EDODQFH��DQG�WKHLU�OHJV�
KDYH�DQ�H[WUD�MRLQW��WKXV�GLYLGLQJ�WKHP�LQWR�WKUHH�
GLVWLQFW�VHJPHQWV��7KH\�DOVR�KDYH�VKDUS�FODZV�RQ�
HDFK�ILQJHU��ZKLFK�JUDQWV�WKHP�DQ�HGJH�LQ�FRPEDW��
7KHLU�QRVH�LV�PRVWO\�KXPDQRLG��EXW�WKHLU�HDUV��ORFDWHG�
QHDU�WKH�WRS�RI�WKHLU�KHDG��DQG�ORQJ�DQG�SRLQWHG��7KH\�
KDYH�GDUN�H\HV�DQG�VKDUS�FDQLQH�WHHWK��
�
6RFLHW\��
5DQWK�DUH�QRW�D�KRPRJHQHRXV�VSHFLHV��DQG�WKH\�
KDYH�GLYHUJHG�LQWR�WZR�YHU\�GLVWLQFW�FXOWXUHV��WKH�
QRPDGLF��RU�VDYDJH��5DQWK�DQG�WKH�FLYLOL]HG�5DQWK��

%RWK�DUH�YHU\�HDVLO\�DQJHUHG��EXW�QHLWKHU�ZLOO�KROG�
JUXGJHV�IRU�YHU\�ORQJ��DQG�WKH\�DUH�TXLFN�WR�IRUJLYH�
DIWHU�WKH\�YHQW�WKHLU�DQJHU��7KH�FLYLOL]HG�5DQWK�DUH�
YHU\�IODPER\DQW��XVLQJ�GUDPDWLF�EXW�XOWLPDWHO\�
KDUPOHVV�PHWKRGV�RI�GHPRQVWUDWLQJ�WKHLU�IHHOLQJV��
7KH�PRUH�SULPLWLYH�QRPDGLF�5DQWK�DUH�SURQH�WR�
YLROHQW�ILWV��DQG�WKH\�WDNH�JUHDW�SULGH�LQ�WKHLU�SK\VLFDO�
DELOLWLHV��6XFK�VDYDJH�5DQWK�DUH�SDVVLRQDWH��JUHDWO\�
FRQWUDVWLQJ�WKH�DSDWK\�RI�WKHLU�FLYLOL]HG�FRXVLQV��
&LYLOL]HG�5DQWK�RIWHQ�H[FHO�ZKHQ�LW�FRPHV�WR�
WKRXJKWIXOQHVV��ZLVGRP��DQG�REVHUYDWLRQ��1RPDGLF�
5DQWK�DQG�PRUH�FRPSHWLWLYH��H[FHOOLQJ�ZLWK�WKHLU�
GHWHUPLQDWLRQ�DQG�FXQQLQJ��%RWK�JURXSV�RI�5DQWK�
SODFH�VWURQJ�YDOXH�LQ�IDPLO\��DQG�MXVW�DV�FLYLOL]HG�DQG�
QRPDGLF�5DQWK�KDYH�WKHLU�RZQ�YDOXHV�DQG�KLVWRU\��
HYHU\�IDPLO\�LV�DOVR�XQLTXH��$V�GHWHUPLQHG�E\�WKH�
IDPLO\¶V�HOGHU��HDFK�KDV�LWV�RZQ�VHW�RI�YDOXHV�DQG�
WUDGLWLRQV��
�
%LWWHU�'LYLVLRQV��
(YHU�VLQFH�WKH�5DQWK�QRZ�NQRZQ�DV�WKH�FLYLOL]HG�5DWK�
VHWWOHG�RQ�JODFLHUV�DQG�IRUPHG�SHUPDQHQW�
FRPPXQLWLHV��WKH�WZR�JURXSV�KDYH�DOZD\V�IHXGHG��
$OWKRXJK�WKH\�RIWHQ�OHDYH�HDFK�RWKHU�DORQH��WKH\�DUH�
YLROHQW�LI�WKH\�GR�LQWHUDFW��&LYLOL]HG�5DQWK�GHYHORSHG�
LQGXVWU\�DQG�MRLQHG�WKH�JDODFWLF�FRPPXQLW\��DQG�WKH\�
DUH�IULHQGO\�WRZDUG�WKH�,PSHULDO�RFFXSDWLRQ��ZKLFK�KDV�
EURXJKW�LQ�QHZ�WHFKQRORJ\�DQG�VWDUWHG�D�WHFKQRORJLFDO�
UHYROXWLRQ��7KH�,PSHULDOV�FDPH�LQ�VHDUFK�RI�D�KLGGHQ�
5HEHO�EDVH��EXW�WKHLU�DWWHPSWV�WR�VHDUFK�IRU�WKH�
$OOLDQFH�ZHUH�KLQGHUHG�E\�DWWDFNV�IURP�WKH�QRPDGLF�
5DQWK��8QDEOH�WR�FRXQWHUDWWDFN�DJDLQVW�WKH�
KLW�DQG�UXQ�DWWDFNV�E\�QRPDGV��,PSHULDOV�FDOOHG�RQ�
WKH�FLYLOL]HG�5DQWK�WR�KHOS�OHDG�WKHLU�IRUFHV�WKURXJK�
WKH�ZLOGHUQHVV�DQG�WUDFN�WKH�QRPDGLF�5DQWK��7KLV�KDV�
GUDPDWLFDOO\�LQFUHDVHG�WKH�UDFLDO�WHQVLRQV��DQG�
EURXJKW�RQ�ZKDW�LV�DOPRVW�FLYLO�ZDU��
�
+RPHZRUOG��
5DQWK�FRPH�IURP�&DDUD]��D�WLGH�ORFNHG�SODQHW�ZKLFK�
QHYHU�URWDWHV��7KH�GD\�VLGH�LV�XQLQKDELWDEOH��DQG�
DOWKRXJK�WZR�PRRQV�SURYLGH�OLJKW�RQ�WKH�QLJKW�VLGH�RI�
WKH�SODQHW��LW�LV�IULJLG�DQG�FRYHUHG�LQ�JODFLHUV��7KH�
FLYLOL]HG�5DQWK�OLYH�LQ�FDYHUQRXV�FLWLHV��ZKLOH�QRPDGLF�
5DQWK�VXUYLYH�LQ�WKH�ZLOGHUQHVV��
�
/DQJXDJH��
5DQWK�VSHDN�WKHLU�RZQ�ODQJXDJH��ZKLFK�XVHV�JURZOV�
DQG�SXUUV��DQG�WKHLU�ZULWWHQ�ODQJXDJH�XVHV�
FRPELQDWLRQV�RI�VKRUW�OLQHV�WR�IRUP�FKDUDFWHUV��
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5DWWDWDNL�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�5DQJHG�+HDY\�RU�5DQJHG�/LJKW�
�
3K\VLRORJ\��
5DWWDWDNL�DUH�QHDU�KXPDQV��DOWKRXJK�WKH\�DUH�
GLVWLQJXLVKHG�E\�WKHLU�SDOH�VNLQ��$OWKRXJK�WKH\�DUH�
DOVR�EDOG��LW�LV�WKHRUL]HG�WKDW�WKH\�GHVFHQGHG�IURP�
KXPDQ�FRORQLVWV��%HFDXVH�WKH\�DUH�W\SLFDOO\�ZDUULRUV�
RI�VRPH�VRUW��WKH�5DWWDWDNL�DUH�JHQHUDOO\�LQ�H[FHOOHQW�
VKDSH��
�
6RFLHW\��
7KH�5DWWDWDNL�DUH�D�YHU\�YLROHQW�SHRSOH�ZKR�KDYH�
EHHQ�KDUGHQHG�E\�WKH�FKDOOHQJHV�RI�VXUYLYLQJ�RQ�WKHLU�
WUHDFKHURXV�KRPHZRUOG��7KURXJKRXW�WKHLU�KLVWRU\��
WKHUH�KDYH�QHYHU�EHHQ�HQRXJK�UHVRXUFHV�WR�VXVWDLQ�

WKH�FRPELQHG�SRSXODWLRQV�RI�WKH�5DWWDWDNL�DQG�WKHLU�
QHLJKERUV��VR�ZDUIDUH�KDV�EHHQ�FRQVWDQW��'HVSLWH�
WKHLU�SULPLWLYH�DSSHDUDQFH��WKH�5DWWDWDNL�DUH�QRW�WR�EH�
XQGHUHVWLPDWHG�RU�VHHQ�DV�VLPSOHWRQV��0DQ\�KDYH�
GHPRQVWUDWHG�LPSUHVVLYH�LQJHQXLW\�LQ�GHVLJQLQJ�
ZHDSRQV��DQG�RWKHUV�KDYH�VKRZQ�JUHDW�FKDULVPD�DV�
ZDUORUGV��5DWWDWDNL�ZDUORUGV�KDYH�FRQVWDQWO\�EHHQ�DW�
RGGV�ZLWK�RQH�DQRWKHU��SLOODJLQJ�LQ�RUGHU�WR�VXUYLYH��
%HIRUH�WKH�&ORQH�:DUV��PDQ\�ZDUORUGV�ZHUH�GHIHDWHG�
E\�VWUDQGHG�-HGL�.\�1DUHF��ZKR�EURXJKW�SHDFH�WR�WKH�
SODQHW��$IWHU�KLV�GHDWK��KH�ZDV�DYHQJHG�E\�KLV�
3DGDZDQ��D�5DWWDWDNL�QDPHG�$VDMM�9HQWUHVV��
9HQWUHVV�WXUQHG�WR�WKH�'DUN�6LGH��NLOOLQJ�WKH�ZDUORUGV�
UHVSRQVLEOH�IRU�1DUHF¶V�GHDWK��DQG�VKH�XQLWHG�WKH�
SODQHW��ILQLVKLQJ�ZKDW�VKH�DQG�1DUHF�VWDUWHG��7KLV�
SHDFH�QR�GRXEW�HQGHG�RQFH�9HQWUHVV¶V�UHLJQ�FDPH�WR�
HQG�DIWHU�VKH�DEDQGRQHG�WKH�&RQIHGHUDF\�E\�IDNLQJ�
KHU�GHDWK�DW�WKH�%DWWOH�RI�%R]�3LW\��
�
*ODGLDWRULDO�&RPEDW��
,Q�5DWWDWDNL�VRFLHW\��JODGLDWRULDO�FRPEDW�LV�HVVHQWLDO��
2IWHQWLPHV��WKH�PHUH�VXJJHVWLRQ�WKDW�D�FLWL]HQ�
RSSRVHV�WKHLU�ORFDO�ZDUORUG�RU�KDV�FRPPLWWHG�VRPH�
RWKHU�FULPH�LV�HQRXJK�WR�HDUQ�D�GHDWK�VHQWHQFH�DV�D�
JODGLDWRU��5DWWDWDNL�JODGLDWRULDO�SLWV�DUH�WKHLU�RQO\�UHDO�
FRQWULEXWLRQ�WR�WKH�JDOD[\��EXW�WKH\�DUH�TXLWH�
LPSUHVVLYH��,W�LV�D�VSHFWDFOH�WKDW�DWWUDFWV�VSHFWDWRUV�
DQG�SDUWLFLSDQWV�IURP�DFURVV�WKH�2XWHU�5LP�DQG�
8QNQRZQ�5HJLRQV��7KH\�DUH�GLYHUVH�SODFHV��DQG�WKH�
ILJKWHUV�ZKR�ODVW�ORQJ�W\SLFDOO\�GLVSOD\�D�QXPEHU�RI�
XQLTXH�DELOLWLHV��7KRVH�ZKR�HQG�XS�LQ�5DWWDWDNL�
JODGLDWRULDO�DUHQDV�FDQ�ILQG�HQHPLHV�UDQJLQJ�IURP�
DGYDQFHG�GURLGV�WR�KXONLQJ�PRQVWHUV�WR�D�QXPEHU�RI�
VHQWLHQW�ZDUULRUV�ZKR�FDQ�GLVSOD\�D�ZLGH�YDULHW\�RI�
VNLOOV�DQG�ZHDSRQV��
�
+RPHZRUOG��
5DWWDWDNL�DUH�IRUJHG�E\�WKH�YLROHQW�ZRUOG�RI�5DWWDWDN��
DQ�2XWHU�5LP�SODQHW�ZKLFK�LV�DOPRVW�FRPSOHWHO\�
LVRODWHG�IURP�WKH�UHVW�RI�WKH�JDOD[\��,W�KDV�KDUVK��
PRXQWDLQRXV�WHUUDLQ��DQG�ZDWHU�LV�VFDUFH��,W�LV�
JRYHUQHG�E\�YDULRXV�ZDUORUGV��DQG�DERXW�WZR�WKLUGV�RI�
WKH�SRSXODWLRQ�LV�5DWWDWDNL��7KH�UHPDLQGHU�LV�
FRPSRVHG�RI�YDULRXV�LPPLJUDQW�VSHFLHV�VXFK�DV�
KXPDQV��=DEUDNV��DQG�9ROOLFN�DV�ZHOO�DV�WKH�RWKHU�
QDWLYH�VSHFLHV��WKH�7URJRGLOHV��
�
/DQJXDJH��
5DWWDWDNL�W\SLFDOO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�
5DWWDWDNL��
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5HLJDW�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
7RZHULQJ�6WDWXUHV��5HFHLYH�WKH�WDOHQW�³,QWLPLGDWLQJ�´�
5DJH��:KHQ�XVLQJ�%UDZO�RU�0HOHH��GHDO����GDPDJH�
ZKHQ�ZRXQGHG��RU����GDPDJH�ZKHQ�FULWLFDOO\�LQMXUHG��
�
3K\VLRORJ\��
5HLJDWV�DUH�D�VSHFLHV�RI�KXPDQRLGV�ZLWK�D�ODUJH��
GHQVH�ERG\��7KHLU�VWUHQJWK�LV�NQRZQ�WR�EH�RQ�SDU�ZLWK�
*DPPRULDQV�DQG�:RRNLHHV��'XH�WR�WKHLU�LPPHQVH�
VL]H�DQG�VWUHQJWK��WKH\�DUH�RIWHQ�UHFUXLWHG�DV�PXVFOH�
IRU�YDULRXV�RUJDQL]DWLRQV��GHVSLWH�RFFDVLRQDOO\�KDYLQJ�
D�VKRUW�WHPSHU��7KH\�KDYH�JUH\LVK��PRWWOHG�VNLQ��
$OWKRXJK�WKH\�KDYH�YHU\�OLWWOH�ERG\�KDLU��WKH\�KDYH�
GDUN�EOXH�KDLU�DWRS�WKHLU�KHDG��PDWFKLQJ�WKH�KXH�RI�
WKHLU�H\HOLGV�DQG�OLSV��
�
1RWH��
/LWWOH�LV�NQRZQ�DERXW�5HLJDW�VRFLHW\��7KH�UHPDLQGHU�RI�
WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�

VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�
QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�
VKRXOG�PDNH�5HLJDW�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�
HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�
RI�5HLJDW�FXOWXUH��
�
6RFLHW\��
5HLJDWV�DUH�JHQHUDOO\�D�VSHFLHV�RI�ORQHUV��OHDGLQJ�WR�
WKHLU�UHSXWDWLRQ�DV�EHLQJ�VWURQJ�DQG�VLOHQW��(YHQ�WKH�
PRVW�VRFLDO�RI�5HLJDWV�W\SLFDOO\�GRQ¶W�VSHDN�XQOHVV�
VSRNHQ�WR��7KH�H[FHSWLRQ�WR�WKLV�LV�RQFH�D�\HDU��ZKHQ�
WKH\�KDYH�D�³EUHHGLQJ�GULYH�´�GXULQJ�ZKLFK�PHPEHUV�
RI�WKH�VSHFLHV�EHFRPH�LQFUHGLEO\�WDONDWLYH�WR�WKRVH�RI�
WKH�RSSRVLWH�VH[��7KH\�EHFRPH�DJJUHVVLYH��EXW�QRW�
QHFHVVDULO\�HIIHFWLYH��LQ�IOLUWLQJ��W\SLFDOO\�DPRQJ�WKHLU�
RZQ�NLQG��'HVSLWH�WKHLU�SODQHW�EHLQJ�XQGHU�,PSHULDO�
FRQWURO��LW�LV�PRVWO\�OHIW�DORQH��+RZHYHU��WKH\�DUH�VWLOO�
IRUFHG�WR�IROORZ�WKH�(PSLUH¶V�VWULFW�JXLGHOLQHV�RQ�
VRFLHW\�DQG�OLIH��5HLJDWV��EHLQJ�UDWKHU�SURXG��GLVOLNH�
IROORZLQJ�WKHVH�JXLGHOLQHV��EXW�WKH\�UDUHO\�GR�DQ\WKLQJ�
WR�DFWLYHO\�UHVLVW��0DQ\�SUHIHU�LQVWHDG�WR�VLPSO\�OHDYH�
WKHLU�SODQHW�IRU�QHXWUDO�VSDFH��
�
&RPEDW��
$V�WKHLU�VRFLHW\�LV�KHDYLO\�EDVHG�RQ�FRPEDW��5HLJDW�
PHQ�DQG�ZRPHQ�ILJKW�DJJUHVVLYHO\�IRU�PDWHV�GXULQJ�
WKHLU�³EUHHGLQJ�GULYH�´�,Q�DOO�SKDVHV�RI�OLIH��WKH\�VSHQG�
PXFK�RI�WKH�UHFUHDWLRQDO�WLPH�EUDZOLQJ�DQG�WUDLQLQJ��
7KLV�OHDGV�WKHP�WR�EH�KLJKO\�VRXJKW�DIWHU�DV�FULPLQDO�
PXVFOH��7KH\�DUH�LQ�HYHQ�KLJKHU�GHPDQG�FRQVLGHULQJ�
WKHLU�QXPEHUV�DUH�YHU\�OLPLWHG�GXH�WR�WKHLU�PDWLQJ�RQO\�
RFFXUULQJ�DW�RQH�VSHFLILF�WLPH�LQ�WKH�\HDU��$�FULPH�ORUG�
ZLWK�D�5HLJDW�ERG\JXDUG�LV�HLWKHU�ZHOO�UHVSHFWHG�RU�
YHU\�ZHDOWK\��
�
+RPHZRUOG��
5HLJDWV�KDLO�IURP�WKH�DULG�VFUXEODQGV�RI�5HLJDOLXV��D�
EDFNZDWHU�SODQHW�LQ�WKH�0LG�5LP��7KH�ODQGVFDSH�LV�
FRYHUHG�LQ�WDOO�JUDVVHV�DQG�KLOOV�FRYHUHG�E\�WKLQ�WUHHV�
DQG�ODUJH�DQLPDOV��5HLJDWV�OLYH�LQ�UHODWLYH�LVRODWLRQ�DOO�
RYHU�WKH�SODQHW��RIWHQ�SUHIHUULQJ�WR�OLYH�DQG�KXQW�RQ�
WKHLU�RZQ�RXWVLGH�RI�PDWLQJ�DQG�UDLVLQJ�WKHLU�\RXQJ��
0RVW�RI�WKH�FLWLHV�RQ�WKH�SODQHW�ZHUH�IRXQGHG�DQG�
SRSXODWHG�E\�RIIZRUOG�VSHFLHV��DOWKRXJK�WKH\�QRZ�
FRQWDLQ�D�IHZ�RI�WKH�PRUH�VRFLDO�5HLJDWV��
�
/DQJXDJH��
5HLJDWV��RYHU�WKH�\HDUV��KDYH�DOO�OHDUQHG�%DVLF��WKHLU�
RULJLQDO�ODQJXDJH�EHLQJ�DOO�EXW�IRUJRWWHQ��
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5HOODULQ�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�RU�6XUYLYDO�
7KLFN�6NLQ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ROG�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�FROG�
FRQGLWLRQV��DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
�
3K\VLRORJ\��
5HOODULQV�DUH�D�ODUJH��LPSRVLQJ�VSHFLHV��ERDVWLQJ�
SDUWLFXODUO\�ODUJH�KDQGV��5DWKHU�WKDQ�IOHVK\�VNLQ��WKH\�
KDYH�WKLFN�SODWHV��GDUN�EURZQ�LQ�FRORU��ZKLFK�SURWHFW�
WKHP��7KH\�KDYH�QR�KDLU��DQG�WKHLU�KHDG�LV�
GLVWLQJXLVKHG�E\�VPDOO��GDUN�H\HV��SRLQWHG�HDUV��DQG�
IHHGLQJ�VSLNHV��WKH�ODWWHU�RI�ZKLFK�JUHDWO\�HQKDQFHV�
WKHLU�LQWLPLGDWLQJ�DSSHDUDQFH��,Q�DGGLWLRQ�WR�WKHLU�EXON\�
KDQGV��WKH\�DUH�ODUJHU�WKDQ�KXPDQV�RQ�DYHUDJH��ZLWK�
WZR�PHWHUV�LQ�KHLJKW�EHLQJ�IDLUO\�QRUPDO�IRU�WKHP��
7KH\�FDQ�OLYH�IRU�VLJQLILFDQWO\�PRUH�WKDQ�����\HDUV��
DQG�WKH\�DUH�DGDSWHG�WR�FROGHU�FOLPDWHV��
�
6RFLHW\��
5HOODULQV�DUH�NQRZQ�IRU�WKHLU�ZLVGRP�DQG�
SHDFHIXOQHVV��,W�LV�WKHLU�RQO\�UHDO�LQWHUDFWLRQ�ZLWK�WKH�

UHVW�RI�WKH�JDOD[\��7KH\�H[SRUW�DQG�LPSRUW�YHU\�OLWWOH��
EXW�PDQ\�FRPH�WR�WKHP�LQ�VHDUFK�RI�DGYLFH��0DQ\�RI�
DQRWKHU�VSHFLHV�FDOOHG�WKH�6ZD]H�KDYH�PDGH�DQ�
DQQXDO�WUDGLWLRQ�RI�YLVLWLQJ�WKH�5HOODULQV�WR�VHHN�WKHLU�
FRXQVHO��7KHLU�ZLVHVW�DUH�WKHLU�WULEDO�OHDGHUV��NQRZQ�
DV�XQ¶<DOD��ZKR�DUH�RIWHQ�)RUFH�VHQVLWLYH��7KH�
XQ¶<DOD�DUH�W\SLFDOO\�JRRG�OHDGHUV��NHHSLQJ�WKHLU�
HQWLUH�WULEH¶V�LQWHUHVWV�LQ�PLQG�ZKHQ�WKH\�PDNH�
GHFLVLRQV��5LWXDOV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKHLU�OLIH��
DQG�LI�WKH�)RUFH�VHQVLWLYHV�KDYH�DQ\�WDQJLEOH�SRZHUV��
WKH\�DOZD\V�DWWULEXWH�WKHP�WR�ULWXDOV��7KH\�DOVR�WKLQN�
XVLQJ�WKHVH�ULWXDOV��H[SORULQJ�WKH�GHHS�SKLORVRSKLFDO�
P\VWHULHV�RI�OLIH�XVLQJ�WDQJLEOH�WUDGLWLRQV��7KHLU�ULWXDOV�
DUH�GHSHQGHQW�RQ�WKHLU�VSHFLILF�WKHRORJ\��ZKLFK�YDULHV�
EDVHG�RQ�UHJLRQ��7KHUH�DUH�DW�OHDVW����GLVWLQFW�FXOWXUDO�
JURXSV�RI�5HOODULQV��HDFK�ZLWK�WKHLU�RZQ�FXOWXUH�DQG�
IDLWK��1HYHUWKHOHVV��WKH\�DUH�DOO�PRVWO\�XQLWHG�E\�D�
VLPSOH��SULPLWLYH�OLIHVW\OH��7KH\�UHYHUH�WKH�QDWXUDO�
ZRUOG�DURXQG�WKHP��DQG�WKH\�KDYH�QR�LQWHUHVW�LQ�XVLQJ�
DQ\�VRUW�RI�WHFKQRORJ\�GHVSLWH�KDYLQJ�DFFHVV�WR�
RIIZRUOG�JRRGV��7KHLU�WHFKQRORJ\�LV�DW�D�VWRQH�DJH�
OHYHO��DQG�WKH\�PDNH�FORWKLQJ�XVLQJ�DQLPDO�VNLQV�RU�
PDQXDOO\�NQLWWHG�FORWK��%HFDXVH�RI�WKLV�ULJRURXV�
OLIHVW\OH��5HOODULQV�DUH�DOVR�YHU\�KDUG�ZRUNHUV��
�
6SRUWV�DQG�&RPSHWLWLYHQHVV��
%HFDXVH�RI�WKHLU�VWURQJ�ZRUN�HWKLF��5HOODULQV�DUH�
H[WUHPHO\�FRPSHWLWLYH�DQG�VHHN�WR�H[FHO�LQ�HYHU\WKLQJ�
WKH\�GR��LQFOXGLQJ�VSRUWV��+RZHYHU��WKH\�DUH�YHU\�
KXPEOH�DQG�JRRG�QDWXUHG��UDUHO\�KDUERULQJ�DQ\�LOO�ZLOO�
WRZDUG�WKHLU�RSSRQHQWV��7KH\�DUH�PXFK�PRUH�OLNHO\�WR�
IRFXV�RQ�EHDWLQJ�WKHLU�SHUVRQDO�UHFRUGV�DQG�LPSURYLQJ�
RYHU�WLPH�WKDQ�ERDVWLQJ�RU�FRPSDULQJ�WKHPVHOYHV�WR�
WKHLU�SHHUV��
�
+RPHZRUOG��
5HOODULQV�FRPH�IURP�5HOOQDV�0LQRU��D�PRRQ�RI�WKH�JDV�
JLDQW�5HOOQDV��,W�LV�LQ�WKH�([SDQVLRQ�5HJLRQ�DQG�KDV�D�
GLYHUVH�VFRSH�RI�HQYLURQPHQWV��EXW�WKH�5HOODULQV�OLYH�
PRVWO\�LQ�WKH�SRODU�DUFKLSHODJRV�DQG�FRDVWOLQHV��
ZKHUH�WKH\�KDYH�DFFHVV�WR�LWV�RFHDQV��
�
/DQJXDJH��
5HOODULQV�DOPRVW�DOZD\V�NQRZ�DW�OHDVW�IRXU�ODQJXDJHV��
RQH�IURP�WKHLU�RQH�FXOWXUDO�JURXS�DQG�DW�OHDVW�WKUHH�
RWKHUV�IURP�WKHLU�QHLJKERUV��(DFK�JURXS�KDV�LWV�RZQ�
ODQJXDJH��EXW�PDQ\�ODQJXDJHV�VKDUH�FRPPRQ�URRWV��
)RU�H[DPSOH��DOO�HLJKW�RI�WKH�ODQJXDJHV�IURP�WKH�5LKD�
$UFKLSHODJR�DUH�GHULYHG�IURP�D�URRW�ODQJXDJH�FDOOHG�
QDQLODV��

�
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5HYZLHQ�

������������������� �
6WDWV��
:LOOSRZHU����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
%XGVWDONV��0D\�VHH�LQ�DOO�GLUHFWLRQV��
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
3KRWRDXWRWURSKLF��'R�QRW�UHTXLUH�QRUPDO�IRRG��
VXUYLYLQJ�RQO\�RII�RI�VRLO�QXWULHQWV��VXQOLJKW��&DUERQ�
'LR[LGH��DQG�ZDWHU�IRU�ORQJ�SHULRGV�RI�WLPH��
�
3K\VLRORJ\��
5HYZLHQV�DUH�D�VSHFLHV�RI�VHQWLHQW�SODQWV�ZLWK�FLUFXODU�
V\PPHWU\��7KHLU�ERG\�LV�PRVWO\�FRPSRVHG�RI�D�
F\OLQGULFDO�WUXQN�ZKLFK�LV�ZLGHU�DW�WKH�ERWWRP��7KH\�
KDYH�D�ULQJ�RI�EXGVWDONV�ZKLFK�DFW�DV�H\HV�DWRS�WKHLU�
WUXQN��DQG�DERYH�WKDW�LV�D�KHPLVSKHULFDO�VHHGFDVH��
7KH\�DUH�EULJKW�LQ�FRORU��DSSHDULQJ�LQ�DOO�FRORUV�RI�WKH�
UDLQERZ��DQG�WKH\�DUH�FDSDEOH�RI�SKRWRV\QWKHVLV��
DOWKRXJK�WKH\�DOVR�QHHG�WR�DEVRUE�QXWULHQWV�IURP�VRLO��
([WHQGLQJ�IURP�EHORZ�WKHLU�WUXQN�DUH�WKHLU�OHDYHV��
ZKLFK�DUH�FDSDEOH�RI�ERWK�KHDULQJ�DQG�PRYLQJ��(DFK�
GLYHUJHV�LQWR�WZR�HQGV�VLPLODU�WR�ILQJHUV��DQG�WKH\�DUH�
IOH[LEOH�HQRXJK�WR�DFW�DV�DUPV�RU�OHJV��7KH\�FDQ�KDYH�
DV�IHZ�DV�VL[�RU�DV�PDQ\�DV�HOHYHQ�OHDYHV��DQG�WKH\�
XVH�IRXU�WR�ZDON�ZLWK�RQ�DYHUDJH��$OWKRXJK�WKH\�GR�
QRW�ZHDU�FORWKLQJ��D�IHZ�ZHDU�MHZHOU\�RU�VPDOO�EDJV��
�
6RFLHW\��
5HYZLHQV�DUH�FDOP�DQG�GHWDFKHG��GHPRQVWUDWLQJ�D�
KLJK�GHJUHH�RI�IDWDOLVP��EHOLHYLQJ�WKDW�DOO�WKLQJV�DUH�

SUHGHVWLQHG�ZLWK�D�UHDVRQ��7KLV�DOVR�PDNHV�WKHP�YHU\�
SDWLHQW��IRFXVLQJ�RQ�ORQJ�WHUP�VROXWLRQV�WR�WKHLU�
SUREOHPV��7KH\�GLVOLNH�FRQIOLFW��EXW�WKH\�JHQHUDOO\�GR�
D�JRRG�MRE�RI�VWD\LQJ�FDOP�XQGHU�SUHVVXUH��7KH\�DUH��
KRZHYHU��YHU\�XQFRPIRUWDEOH�ZKHQ�WKH\�VHH�SODQWV�
FDVXDOO\�FXW�GRZQ�IRU�DQ\�SXUSRVH��EH�LW�IRRG�RU�
EXLOGLQJ�PDWHULDO��5HYZLHQV�ZLOO�DOZD\V�WU\�WR�WDON�WKHLU�
ZD\�RXW�RI�WURXEOH��EXW�WKH\�ZLOO�QHYHU�OLH�XQGHU�DQ\�
FLUFXPVWDQFHV��7KH\�DUH�W\SLFDOO\�GHYRWHG�WR�OHDUQLQJ��
EXW�WKHLU�XQLYHUVLWLHV�DUH�LQ�PHDGRZV��DV�WKH\�KDYH�QR�
EXLOGLQJV��7KLV�LV�PRVWO\�EHFDXVH�WKH\�DUH�YHU\�
QRPDGLF��DQG�WKH\�KDYH�QR�ODUJH�VRFLDO�RUJDQL]DWLRQ��
7KHLU�FRPPXQLWLHV�DUH�VPDOO��JRYHUQHG�E\�DQ�LQIRUPDO�
GHPRFUDF\��DQG�PLJUDWH�DQQXDOO\��7KLV�QRPDGLF�
DSSURDFK�PDNHV�WKHP�HQMR\�OHDYLQJ�WKHLU�SODQHW�WR�
H[SORUH�WKH�JDOD[\��ZKHUH�WKHLU�FKLOG�OLNH�FXULRVLW\�LV�
SLTXHG��0DQ\�H[SORUH�DERDUG�VWDUVKLSV��DQG�WKH\�
KDYH�DQ�LQWHUHVW�LQ�OHDUQLQJ�DERXW�QHZ�WHFKQRORJLHV��
2Q�WKHLU�KRPH��WKH\�XVH�SODQWV�IRU�WKHLU�WHFKQRORJ\��
ZLWK�ZKLFK�WKH\�KDYH�FUHDWHG�HYHU\WKLQJ�IURP�WDSH�
DQG�PHGLFLQHV�WR�SULPLWLYH�ZHDWKHU�IRUHFDVWHUV��
�
7\LD�3KLORVRSK\��
5HYZLHQV�KDYH�D�UHOLJLRQ�GHYRWHG�WR�WKH�7\LD��ZKLFK�
PHDQV�EUHDWKH�LQ�WKHLU�WRQJXH��,WV�IROORZHUV�JHQHUDOO\�
UHWUHDW�WR�WKH�MXQJOHV��ZKHUH�WKH\�VHHN�D�FRQQHFWLRQ�
ZLWK�WKHLU�LQQHU�VSLULW�FDOOHG�WKH�7\LD�EHIRUH�MRLQLQJ�
WRJHWKHU�ZLWK�RWKHU�VSLULWV�LQ�D�ERQG�FDOOHG�LQ�D�
7KXZLVWHQ��8OWLPDWHO\��WKHLU�ERQGV�FRPH�IURP�WKH�
)RUFH��,I�D�5HYZLHQ�IDOOV�WR�WKH�GDUN�VLGH��WKH\�
JHQHUDOO\�VHHN�WR�FRQYHUW�PRUH�IROORZHUV��2WKHU�
5HYZLHQV�UHIXVH�WR�FDOO�WKHVH�GDUN�VLGHUV�E\�QDPH�LQ�
RUGHU�WR�GLVKRQRU�WKHP��7KH\�VHQVHG�2UGHU����DQG�
ZHUH�GLVWXUEHG�E\�LW��VR�PDQ\�7KXZLVWHQV�QRZ�WUDYHO�
WKH�JDOD[\�LQ�VHDUFK�RI�-HGL��EXW�WKH\�KDYH�PDQDJHG�
WR�DYRLG�FRQIOLFW�ZLWK�WKH�(PSLUH��SUREDEO\�EHFDXVH�
WKH\�SRVH�QR�UHDO�WKUHDW��7KH\�UDUHO\�XVH�OLJKWVDEHUV��
DQG�WKH\�IRFXV�RQ�KHDOLQJ�DQG�SUHDFKLQJ��0RVW�
7KXZLVWHQV�ZHDU�D�WULDQJXODU�GHFRUDWLYH�DPXOHW�ZLWK�
WKUHH�JUHHQ�GLVFV��
�
+RPHZRUOG��
5HYZLHQV�FRPH�IURP�WKH�EDFNZDWHU�2XWHU�5LP�SODQHW�
RI�5HY\LD��ZKLFK�KDV�MXQJOHV�DORQJ�LWV�HTXDWRU�DQG�LV�
RWKHUZLVH�FRYHUHG�E\�SODLQV��,W�KDV�QR�UHDO�FLWLHV��DQG�
WKH\�RQO\�KDYH�RQH�VSDFH�VWDWLRQ��
�
/DQJXDJH��
5HYZLHQV�W\SLFDOO\�VSHDN�%DVLF�LQ�DGGLWLRQ�WR�WKHLU�
QDWLYH�ODQJXDJH��
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5L¶'DU�

��������� �
6WDWV��
$JLOLW\����:LOOSRZHU���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�RU�9LJLODQFH�
+\SHUYLJLODQFH��5HFHLYH�WKH�WDOHQW�³5DSLG�5HDFWLRQ�´�
*OLGHUV��0D\�JOLGH�GRZQZDUGV�WR�QHDUO\�KRUL]RQWDOO\��
LJQRULQJ�IDOO�GDPDJH��0D\�QRW�JOLGH�XSZDUGV�RU�IO\�
VXVWDLQDEO\�LQ�QRUPDO�JUDYLW\��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
$�VSHFLHV�RI�IO\LQJ�SULPDWHV��WKH�5L¶'DU�KDYH�IODSV�RI�
VNLQ�XQGHU�WKHLU�DUPV�JRLQJ�GRZQ�DOO�WKH�ZD\�WR�WKHLU�
IHHW�WKDW�FDQ�JLYH�WKHP�D�ZLQJVSDQ�RI�XS�WR�WKUHH�
PHWHUV��7KHLU�WDLO�LV�IODW�DQG�ZLGH��LGHDO�IRU�D�UXGGHU��
DQG�WKH\�DUH�OLJKWHU��DV�WKH\�DUH�RQO\�D�PHWHU�WDOO��
+RZHYHU��WKH\�FDQ�RQO\�IO\�LQ�WKH�ORZ�JUDYLW\�RI�WKHLU�
KRPHZRUOG��DQG�WKH\�FDQ�RQO\�JOLGH�RQ�RWKHU�ZRUOGV��
7R�NHHS�XS�WKHLU�KLJK�HQHUJ\��WKH\�FRQVXPH�DERXW�
KDOI�WKHLU�ERG\�ZHLJKW�LQ�IUXLWV��IXQJL��DQG�LQVHFWV�
HYHU\�GD\��5L¶'DU�KDYH�D�KLJK�ELUWK�UDWH�DQG�PDWXUH�
TXLFNO\��EXW�IHZ�OLYH�ORQJ�HQRXJK�WR�PDWH��7KH\�DUH�
FRYHUHG�LQ�EURZQ�IXU��DVLGH�IURP�D�JUD\�SDWFK�RQ�WKHLU�
IDFH��ZKLFK�LV�DOVR�GLVWLQJXLVKHG�E\�ZLGH��UHG�H\HV�
DQG�SRLQWHG�HDUV��ERWK�RI�ZKLFK�DUH�YHU\�VHQVLWLYH��
7KHLU�IRUHKHDG�LV�VORSHG�EDFN��WKH\�KDYH�ODUJH�
H\HEURZV��DQG�WKHLU�MDZ�LV�TXLWH�ODUJH�DV�ZHOO��5L¶'DU�
KDQGV�DQG�IHHW�FDQ�KDYH�IRXU�WR�HLJKW�GLJLWV��VL[�RQ�
DYHUDJH��DQG�WKHLU�WRHV�DUH�PRUH�SUHKHQVLOH�WKDQ�
WKRVH�RI�RWKHU�VSHFLHV��7KH\�GR�QRW�ZHDU�FORWKLQJ��

6RFLHW\��
5L¶'DU�DUH�DQ�H[WUHPHO\�SHUFHSWLYH�DQG�YLJLODQW�
SHRSOH��FRQVWDQWO\�RQ�WKH�ORRNRXW�IRU�GDQJHU�DQG�
UHDG\�WR�UXQ��7KH\�DUH�QHUYRXV�DW�DOO�WLPHV��DQG�WKH\�
UHDFW�SRZHUIXOO\�WR�HYHU\WKLQJ��1R�HPRWLRQ�FRPHV�LQ�
VPDOO�DPRXQWV�IRU�WKH�5L¶'DU��EXW�WKH\�FKDQJH�PRRGV�
IUHTXHQWO\�LQ�UHVSRQVH�WR�HYHQ�WKH�VPDOOHVW�WKLQJV��
7KLV�LV�EHFDXVH�5L¶'DU�FDUH�OLWWOH�DERXW�WKH�IXWXUH�DQG�
IRFXV�RQO\�RQ�WKH�LPPHGLDWH��5L¶'DU�KDYH�D�SULPLWLYH�
VRFLHW\��OLPLWHG�WR�VZRUGV�DQG�VSHDUV�DV�WHFKQRORJ\��
EXW�WKH\�DUH�FDSDEOH�EXLOGHUV�DQG�FDQ�XVH�RU�HYHQ�
UHSDLU�RIIZRUOG�WHFK�LI�JLYHQ�WKH�FKDQFH��(YHU\�IDPLO\�
LQKDELWLQJ�D�VLQJOH�WUHH�JURXSV�WRJHWKHU�WR�IRUP�D�
ZDUUHQ��DQG�ZDUUHQV�DUH�WKHQ�DUUDQJHG�LQWR�FLWLHV��
�
(OL[�,QYDGHUV��
5L¶'DU�KDYH�ORQJ�EHHQ�SODJXHG�E\�SUHGDWRUV�NQRZQ�
DV�LQGRODV��D�FDQLQH�VSHFLHV�ERDVWLQJ�D�GHDGO\�
FRPELQDWLRQ�RI�VSHHG�DQG�GXUDELOLW\��7KH�5L¶'DU�DUH�
UDUHO\�DEOH�WR�GHIHDW�WKHP��EXW�WKH\�DUH�DEOH�WR�IO\�
DZD\��+RZHYHU��WKH\�QRZ�IDFH�D�VHFRQG�SUHGDWRU��
7KH�HOL[��D�VSHFLHV�RI�SUHGDWRU\�DYLDQ�IURP�D�QHDUE\�
ZRUOG��ZDV�EURXJKW�WR�'DU¶2U�ZKHQ�WKHLU�RZQ�ZRUOG¶V�
VXQ�ZHQW�VXSHUQRYD��'DU¶2U�ZDV�GHFODUHG�D�QDWXUH�
SUHVHUYH�IRU�WKH�HOL[��HQIRUFHG�E\�,PSHULDO�ODZ��:KDW�
WKH�HFRORJLVWV�GLG�QRW�SUHGLFW�LV�WKDW�WKH�HOL[�QRZ�SUH\�
XSRQ�WKH�5L¶'DU��ZKR�DUH�H[WUHPHO\�YXOQHUDEOH�ZKHQ�
WKH\�WDNH�WR�WKH�DLU�WR�IOHH�WKH�LQGRODV��(OL[�PHDW�LV�D�
UDUH�FRPPRGLW\��VR�WKH�5L¶'DU�DUH�RIWHQ�YLVLWHG�E\�
VPXJJOHUV�ZKR�VHHN�WR�SRDFK�WKH�ELUGV��WKHLU�RQO\�UHDO�
RIIZRUOG�FRQWDFW��%HFDXVH�RI�WKHLU�VKRUW�WHUP�WKLQNLQJ��
VRPH�5L¶'DU�ZLOO�JR�ZLWK�WKHVH�VPXJJOHUV�RQ�D�ZKLP��
7KLV�PHDQV�WKDW�5L¶'DU�RIWHQ�OHDUQ�PHFKDQLFDO�DQG�
SLORWLQJ�VNLOOV�LI�VHHQ�RIIZRUOG��DQG�WKH\�DUH�RIWHQ�
WKURZQ�LQWR�D�FULPLQDO�HQYLURQPHQW��+RZHYHU��WKH\�DUH�
SURQH�WR�KRPHVLFNQHVV��
�
+RPHZRUOG��
5L¶'DU�FRPH�IURP�WKH�ORZ�JUDYLW\�2XWHU�5LP�SODQHW�RI�
'DU¶2U��,W�LV�D�SODQHW�PRVWO\�FRYHUHG�E\�RFHDQV�WKDW�LV�
YHU\�KXPLG��DQG�LW�IHDWXUHV�PDVVLYH�ZD]D�WUHHV�WKDW�
DUH�DERXW�����PHWHUV�WDOO��%HFDXVH�WKHVH�WUHHV�EORW�
RXW�WKH�VXQ��WKH�DUHDV�EHQHDWK�WKHP�DUH�LQ�WZLOLJKW��
DQG�WKH�IRUHVW�IORRU�KDV�RQO\�IXQJL��+RZHYHU��D�
QHWZRUN�RI�EDORR�YLQHV�OLYHV�WKURXJKRXW�WKH�PLGGOH�
OHYHOV��IRUPLQJ�D�PXOWLOHYHO�QHWZRUN�RI�WKLQ�VRLO�OD\HUV���
�
/DQJXDJH��
%HFDXVH�RI�WKHLU�LVRODWLRQ��5L¶'DU�W\SLFDOO\�GR�QRW�
NQRZ�%DVLF�DQG�RQO\�NQRZ�WKHLU�QDWLYH�ODQJXDJH��

�
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5LVKLL�

�
6WDWV��
$JLOLW\����,QWHOOHFW���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��:KHQ�IO\LQJ��PRYH�WZLFH�DV�
TXLFNO\��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
5LVKLL�DUH�D�VSHFLHV�RI�FDUQLYRURXV�DYLDQV�ZKR�KDYH�
\HOORZ�VNLQ�FRYHUHG�E\�EURZQ�DQG�ZKLWH�IHDWKHUV��
7KH\�DUH�IXOO\�FDSDEOH�RI�IOLJKW��DQG�WKH\�PRYH�PXFK�
IDVWHU�WKDQ�RWKHU�VSHFLHV�ZKLOH�LQ�WKH�DLU��+RZHYHU��
WKHLU�ZLQJV�DOVR�KDYH�YHU\�GH[WHURXV�WKUHH�ILQJHUHG�
KDQGV�DW�WKH�HQGV��VR�WKH\�FDQ�XVH�KXPDQ�
WHFKQRORJ\��7KH\�KDYH�IRXU�WRHG�IHHW�ZLWK�WDORQV��DQG�
WKHLU�OHJV�KDYH�DQ�H[WUD�MRLQW�LQ�WKHP��7KHLU�KHDG�LV�
GLVWLQJXLVKHG�E\�D�EHDN�DQG�\HOORZ�H\HV��ZKLFK�DUH�
H[WUHPHO\�NHHQ��7KH\�DOVR�KDYH�H[FHOOHQW�KHDULQJ��
7KH\�KDYH�WXIWV�RI�IHDWKHUV�DERYH�WKHLU�H\HV��VLPLODU�
WR�H\HEURZV�LQ�RWKHU�VSHFLHV��7KH\�DUH�VOLJKWO\�VKRUWHU�
WKDQ�KXPDQV�RQ�DYHUDJH��

6RFLHW\��
7KH�5LVKLL�DUH�D�SULPLWLYH�SHRSOH��HYHQ�WKRXJK�WKHLU�
KDQGV�DUH�ZHOO�VXLWHG�IRU�WRRO�XVH��7KH\�XVH�6WRQH�
$JH�WHFKQRORJ\��ZLWK�QR�NQRZOHGJH�RI�PHWDOV��7KH\�
W\SLFDOO\�EXLOG�VOLQJV�WR�KXUO�SURMHFWLOHV�IURP�WKH�DLU��
DOWKRXJK�D�IHZ�DOVR�ZLHOG�PHOHH�ZHDSRQV�VXFK�DV�
VSHDUV�DQG�VWDIIV��7KH\�GR�WDNH�DQ�LQWHUHVW�LQ�WUDGLQJ�
ZLWK�RIIZRUOGHUV�WR�JHW�WHFKQRORJ\��DOWKRXJK�WKH\�DUH�
PRUH�IDVFLQDWHG�E\�WKH�PHWDOV�SUHVHQW�WKDQ�WKH�
WHFKQRORJ\�LWVHOI��5HIHUULQJ�WR�WKHP�DV�VKLQ\�URFNV��
WKH\�WHQG�WR�EX\�ROG�WHFKQRORJ\�DQG�XVH�LW�DV�D�
EXLOGLQJ�PDWHULDO��7KH\�OLYH�LQ�WULEHV�WKDW�WKH\�FDOO�
QHVWV��HDFK�FRQWDLQLQJ�D�IHZ�IDPLOLHV�DQG�EHLQJ�UXOHG�
E\�D�FKLHIWDLQ��7KH\�DUH�H[WUHPHO\�SHDFHIXO��DFFHSWLQJ�
WKHLU�QHLJKERUV�DQG�OLYLQJ�LQ�KDUPRQ\��0RVW�RI�WKHLU�
QHLJKERUV�DUH�+¶NLJ��D�UHOLJLRXV�JURXS�IRFXVHG�RQ�
OLYLQJ�D�VLPSOH�OLIHVW\OH��1R�5LVKLL�KDYH�EHHQ�ZLOOLQJ�WR�
FRQYHUW�WR�WKHLU�UHOLJLRQ��KRZHYHU��DQG�WKH\�OLYH�
VHSDUDWHO\��2QH�RI�WKH�VWUDQJHVW�FRQFHSWV�LQ�5LVKLL�
FXOWXUH�LV�WKH�OHJHQGDU\�0DXQJXU��D�SUHGDWRU�IURP�WKH�
SRODU�UHJLRQV�WKDW�WKH\�VHH�DV�YLROHQW�DQG�
XQUHDVRQDEOH��7KH\�UHSUHVHQW�FRQIOLFW�DQG�WXUPRLO�LQ�
WKHLU�IRONORUH��EXW�WKH�5LVKLL�DFWXDOO\�UHVSHFW�WKH�
0DXQJXU��DQG�WKH\�IRUELG�NLOOLQJ�WKHP��0DXQJXU�DUH�
YHU\�UDUH�DQG�PRVWO\�VWLFN�WR�WKH�YDOOH\V��EXW�WKH\�
RFFDVLRQDOO\�FOLPE�XS�WKH�PRXQWDLQV�WR�SUH\�RQ�5LVKLL��
ZKR�JHQHUDOO\�IOHH��5LVKLL�DYRLG�YDOOH\V�LQKDELWHG�E\�
0DXQJXU�DQG�RQO\�UHIHU�WR�WKHP�LQ�FU\SWLF�UHIHUHQFHV��
�
0LPLFU\��
5LVKLL�H[FHO�ZLWK�ODQJXDJHV��DQG�WKH\�KDYH�RQH�RI�WKH�
PRVW�DGDSWDEOH�YRLFHER[HV�LQ�WKH�JDOD[\��FDSDEOH�RI�
PLPLFNLQJ�DOPRVW�DQ\�VRXQG��7KH\�WDNH�IXOO�
DGYDQWDJH�RI�WKLV�DELOLW\�E\�UHSHDWLQJ�DQ\�QHZ�ZRUGV�
WKH\�KHDU��ZKLFK�FDQ�EH�SUREOHPDWLF�LI�D�5LVKLL�
HQFRXQWHUV�D�QHZ�ODQJXDJH��7KH\�UHSHDW�EDFN�DOO�RI�
ZKDW�WKH\�DUH�WROG��WR�WKH�OHWWHU�ZLWK�SHUIHFW�
SURQXQFLDWLRQ��ZKLFK�PRVW�PLVLQWHUSUHW�DV�PRFNHU\��
�
+RPHZRUOG��
5LVKLL�FRPH�IURP�5LVKL��D�SODQHW�ORFDWHG�LQ�WKH�$EULRQ�
VHFWRU��QHDU�WKH�5LVKL�0D]H��7KH�5LVKLL�OLYH�RQ�LWV�
PRXQWDLQ�UDQJHV��ZKLOH�LW�DOVR�KDV�ZDUPHU�VZDPSV�
DQG�MXQJOHV��)RU�WKH�QRQ�QDWLYH�VHWWOHUV��LW�LV�PRVWO\�D�
PLQLQJ�SODQHW��DQG�LW�KDV�DOVR�EHFRPH�D�VDIH�KDYHQ�
IRU�FULPLQDOV�DQG�VPXJJOHUV��
�
/DQJXDJH��
5LVKLL�W\SLFDOO\�GR�QRW�VSHDN�%DVLF��EXW�WKH\�FDQ�
TXLFNO\�OHDUQ�ODQJXDJHV�E\�PLPLFNLQJ�ZKDW�WKH\�KHDU��
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5RGLDQ�

�
6WDWV��
$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�
+XQWLQJ�&XOWXUH��5HFHLYH�WKH�WDOHQW�³([SHUW�7UDFNHU�´�
�
3K\VLRORJ\��
5RGLDQV�KDYH�HYROYHG�IURP�OL]DUGV�ZKR�ZHUH�QDWXUDO�
FOLPEHUV��7KH\�FDQ�QR�ORQJHU�FOLPE�OLNH�WKHLU�
DQFHVWRUV�EXW�VWLOO�SRVVHVV�VXFWLRQ�FXS�OLNH�ILQJHUV��
7KH\�KDYH�HLWKHU�VSLNHV�RU�KDLU�DWRS�WKHLU�KHDG��WKH�
IRUPHU�PRUH�FRPPRQ�IRU�PDOHV��DQG�WKH�ODWWHU�PRUH�
FRPPRQ�IRU�IHPDOHV��7KH�VNLQ�LV�W\SLFDOO\�JUHHQ��
DOWKRXJK�LW�FDQ�EH�WHDO�RU�SXUSOH��,W�KDV�D�EXPS\�
WH[WXUH��7KH\�KDYH�ODUJH��FLUFXODU�EODFN�H\HV�WKDW�
LQFOXGH�WKHUPDO�YLVLRQ��DQG�WKHLU�HDUV�DUH�SRLQWHG��
7KHLU�KHDG�HQGV�ZLWK�D�ORQJ�VQRXW��ZKLFK�LQFOXGHV�D�
PRXWK�DQG�ROIDFWRU\�GHWHFWLRQ��2Q�WKHLU�IRUHKHDG��WZR�
VDXFHU�OLNH�SURWUXVLRQV�DUH�XVHG�WR�GHWHFW�YLEUDWLRQV�
IURP�WKH�DLU��7KH\�KDYH�D�GLVWLQFWLYH�VPHOO�DV�ZHOO��
ZKLFK�PRVW�KXPDQV�ILQG�WR�EH�XQDSSHDOLQJ��
�

6RFLHW\��
5RGLDQV�KDYH�D�YLROHQW�KLVWRU\��DQG�LW�UHIOHFWV�LQ�WKHLU�
FXOWXUH��7KH\�ILUVW�IDVKLRQHG�WRROV�LQ�RUGHU�WR�KXQW�
GDQJHURXV��ODUJHU�SUHGDWRUV�WKDW�URDPHG�5RGLD��
5RGLDQV�EHFDPH�H[SHUWV�DW�KXQWLQJ�DQG�UXOHG�5RGLD��
1HDUO\�HYHU\�RWKHU�PDMRU�VSHFLHV�GLHG��DQG�5RGLDQV�
UDQ�RXW�RI�WKLQJV�WR�KXQW��6R��WKH\�IRXJKW�HDFK�RWKHU��
)LUVW��LW�ZDV�JODGLDWRULDO�KXQWV�DPRQJVW�WKHLU�EHVW��
7KHQ��LW�ZDV�PLQRU�VNLUPLVKHV��7KHQ��WULEDO�ZDUV�IODUHG�
XS��7KLV�YLROHQW�QDWXUH�DOPRVW�SUHYHQWHG�5RGLD�IURP�
HQWHULQJ�WKH�JDODFWLF�FRPPXQLW\��EXW�5RGLDQ�
OHDGHUVKLS�FRQYLQFHG�WKHLU�SHRSOH�WR�VXSSUHVV�WKHLU�
YLROHQW�QDWXUH�DQG�OLYH�ZLWK�WKH�5HSXEOLF��/DUJH�FODQV�
VWLOO�GRPLQDWH�WKH�ZRUOG��1RZ��5RGLDQ�FXOWXUH�LV�VWLOO�
FHQWHUHG�DURXQG�WKH�LGHD�RI�KXQWV��QRW�XQOLNH�
7UDQGRVKDQV��5RGLD�LV�REVHVVHG�ZLWK�YLROHQFH�DQG�
GHDWK��DQG�OHDYLQJ�LW�UHTXLUHV�SHUPLVVLRQ�IURP�RQH¶V�
FODQ��7KH�FODQV�RQO\�DOORZ�WKH�EHVW�KXQWHUV�DQG�
ZDUULRUV�WR�OHDYH�LQWR�WKH�UHVW�RI�WKH�JDOD[\��EXW�RWKHUV�
OHDYH�LOOHJDOO\��
�
'UDPD��
'UDPD�LV�RQH�RI�WKH�VWUDQJHU�DVSHFWV�RI�5RGLDQ�
FXOWXUH��,W�DOO�VWDUWHG�DV�D�VLPSOH�ZD\�WR�WDNH�WKH�IRFXV�
RII�RI�NLOOLQJ�HDFK�RWKHU�DQG�UHWXUQ�WKH�JORULRXV�KXQWV�
RI�ROG��+DULGR�.DYLOD�ZURWH�WKH�ILUVW�SOD\��,W�ZDV�D�
VLPSOH��JUDSKLF��DQG�EORRG\�UHWHOOLQJ�RI�D�5RGLDQ�KXQW��
7KLV�VR�DPXVHG�WKHP�WKDW�LW�LV�D�PDMRU�IRFXV�RI�
5RGLDQ�FXOWXUH�WR�WKLV�GD\��2WKHU�ZULWHUV�DGYDQFHG�WKH�
DUW�IXUWKHU��H[DPLQLQJ�PRUH�GHHS�VXEMHFWV�UHODWHG�WR�
WKH�IHDUV�DQG�ORQJLQJV�RI�D�KXQWHU��7KHVH�SOD\V�DUH�
QRZ�SRSXODU�DOO�DURXQG�WKH�JDOD[\��
�
+RPHZRUOG��
5RGLD��DQ�2XWHU�5LP�ZRUOG��LV�WKHLU�SODFH�RI�RULJLQ��,W�LV�
KRW�DQG�KXPLG��FRYHUHG�LQ�GHQVH�FLWLHV�ZLWK�ODUJH�
H[SDQVHV�RI�MXQJOH�DV�ZHOO��,W�VLWV�LQ�WKH�VRXWKHDVW�
FRUQHU�RI�WKH�JDOD[\��QRW�IDU�IURP�WKH�&RUHOOLDQ�5XQ��
:KLOH�LW�ZDV�RQFH�WHHPLQJ�ZLWK�GDQJHURXV�DQLPDOV��
PDQ\�DUH�QRZ�KXQWHG�WR�H[WLQFWLRQ��,W�LV�FXUUHQWO\�UXOHG�
E\�WKH�ZDUORUG�NQRZQ�DV�1DYLN�WKH�5HG�RI�WKH�&KDWW]D�
FODQ��ZKR�KDV�HVWDEOLVKHG�,NVDD\XPD�DV�WKH�FDSLWDO��
�
/DQJXDJH��
7KH�5RGLDQ�ODQJXDJH�RI�5RGHVH�LV�VWLOO�YHU\�FRPPRQ��
VLQFH�IHZ�5RGLDQV�OHDYH�WKHLU�KRPHZRUOG��DQG�WKH\�
KDYH�GLIILFXOWLHV�VSHDNLQJ�%DVLF��*LYHQ�WKHLU�WHQGHQF\�
IRU�ZRUNLQJ�RQ�WKH�IULQJH��PDQ\�DOVR�NQRZ�+XWWHVH��D�
ODQJXDJH�ZKLFK�WKH\�FDQ�SURQRXQFH�PXFK�PRUH�
HDVLO\��
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5RRQDQ�

������������� �
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�&RUH�:RUOGV�
6PDOO�&RPIRUWV��$W�FKDUDFWHU�FUHDWLRQ��FKRRVH�D�
VSHFLILF�VWLPXOXV��VXFK�DV�D�IRRG��VLJKW��VRXQG��RU�
VPHOO�WR�EH�SDUWLFXODUO\�IRQG�RI��ZLWK�*0�DSSURYDO��
:KHQ�SDVVLQJ�XS�RQ�D�FKDQFH�WR�HQMR\�WKH�VWLPXOXV��
PXVW�SDVV�D�KDUG�'LVFLSOLQH�FKHFN�RU�VXIIHU���VWUDLQ�
DQG�EHFRPH�GLVRULHQWHG�IRU�WKH�UHPDLQGHU�RI�WKH�
HQFRXQWHU��0D\�VSHQG���;3�DW�FKDUDFWHU�FUHDWLRQ�WR�
UHPRYH�WKLV�SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
5RRQDQV�DUH�VKRUW�EXW�KXPDQRLG�DOLHQV�ZLWK�D�ODUJH��
ZULQNOHG�KHDG��7KHLU�VNLQ�LV�EOXH��JUD\��RU�JUHHQ��7KHLU�
IDFH�LV�QRVHOHVV�DQG�KDLUOHVV��DQG�WKH\�DUH�PRVWO\�
ILOOHG�LQVWHDG�E\�WKHLU�ODUJH��VKLPPHULQJ�EOXH�H\HV��
%HORZ�WKHVH�H\HV�LV�D�OLSOHVV�PRXWK�ILOOHG�ZLWK�WLQ\�
WHHWK��7KHLU�KDQGV�KDYH�ILYH�ILQJHUV��DOO�RI�DERXW�WKH�
VDPH�OHQJWK��

1RWH��
/LWWOH�LV�NQRZQ�DERXW�5RRQDQ�VRFLHW\��7KH�UHPDLQGHU�
RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�
VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�
QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�
VKRXOG�PDNH�5RRQDQ�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�
HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�
RI�5RRQDQ�FXOWXUH��
�
6RFLHW\��
5RRQDQV�DUH�DQ�HPRWLRQDO�VRUW��RIWHQ�WDNLQJ�WKLQJV�
SHUVRQDOO\�DQG�LQ�YHU\�PHORGUDPDWLF�ZD\V��7KH\�WHQG�
WR�VD\�ZKDW�FRPHV�WR�WKHLU�PLQGV��7KH\�DUH�RIWHQ�
PLOGO\�DUURJDQW�DQG�FRQVLGHU�WKHPVHOYHV�WR�EH�
VXSHULRU��'HVSLWH�WKHVH�WHQGHQFLHV�WKDW�PDNH�WKHP�
VWUXJJOH�VRFLDOO\��WKH\�DUH�RIWHQ�IRXQG�LQ�SROLWLFV��7KLV�
LV�EHFDXVH�WKH\�GR�ERDVW�H[FHOOHQW�NQRZOHGJH�RI�
JHRJUDSK\��KDYH�D�NQDFN�IRU�DOO�WKLQJV�UHODWHG�WR�
UXOHV��DQG�DUH�MXVW�GLVFLSOLQHG�HQRXJK�WR�NHHS�WKHLU�
RSLQLRQV�WR�WKHPVHOYHV�LI�LW�UHDOO\�PDWWHUV��5RRQDQV�
DOVR�DUH�YHU\�IRQG�RI�WUDGLWLRQV��DQG�WKHLU�DVVRUWHG�
WUDGLWLRQV�WHQG�WR�EH�REVHUYHG�E\�DOPRVW�DOO�PHPEHUV�
RI�WKH�VSHFLHV��$V�UXOH�IROORZHUV��WKH\�YDOXH�FUHDWLYLW\�
YHU\�OLWWOH�DQG�WHQG�WR�DYRLG�LQQRYDWLRQ�RU�RWKHU�
FUHDWLYH�VROXWLRQV�LQ�IDYRU�RI�PRUH�SURYHQ�PHWKRGV��
�
6PDOO�&RPIRUWV��
5RRQDQV�KDYH�D�WHQGHQF\�WR�JDLQ�DQ�DOPRVW�DGGLFWLYH�
OLNLQJ�RI�VRPH�VPDOO�FRPIRUW��:KLOH�WKH�H[DFW�
SV\FKRORJ\�UHPDLQV�P\VWHULRXV��DOPRVW�DOO�5RRQDQV�
GHYHORS�VRPH�OLNLQJ��7R�IXUWKHU�KLQGHU�WKH�VSHFLHV��
EUHDNLQJ�WKH�DGGLFWLRQ�DOZD\V�VHHPV�WR�UHVXOW�LQ�WKH�
FUHDWLRQ�RI�D�QHZ�RQH�DQG�DQ\WKLQJ�WRR�HDVLO\�
DFTXLUHG�QHYHU�DFTXLUHV�WKH�OLNLQJ��,QVWHDG��WKH\�WHQG�
WR�OLNH�VRPHWKLQJ�PRGHUDWHO\�KDUGHU�WR�ILQG��EXW�VWLOO�
IHDVLEOH��D�FHUWDLQ�W\SH�RI�PXVLF�ZKHQ�SOD\HG�OLYH��D�
SDUWLFXODU�IRRG��RU�D�UDUH�VPHOO��:KLOH�VRPH�GR�
PDQDJH�WKH�GLVFLSOLQH�WR�UHVLVW�WKH�FRPIRUW��LW�WHQGV�WR�
KDYH�D�GLVWUDFWLQJ�HIIHFW��
�
+RPHZRUOG��
7KH�SODQHW�RI�5RRQD�LV�D�PLQRUO\�LQKDELWHG�ZRUOG�RI�
PLQLQJ�RSHUDWLRQV�LQ�WKH�([SDQVLRQ�5HJLRQ��EXW�PRVW�
5RRQDQV�FRPH�IURP�IDPLOLHV�WKDW�KDYH�LPPLJUDWHG�WR�
DQRWKHU�ZRUOG��RIWHQ�RQH�LQ�WKH�&RUH��
�
/DQJXDJH��
5RRQDQV�UDUHO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�
5RRQLDQ��LQVWHDG�FKRRVLQJ�WR�XVH�%DVLF��
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5XXULDQ�

����������� �
6WDWV��
&KURPD�:LQJ��
3UHVHQFH����%UDZQ����$JLOLW\���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��0XVW�ODQG�HYHU\���URXQGV��
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�(YHU\�KDQG�LV�RQO\�KDOI�
DV�VWURQJ�DV�D�QRUPDO�KDQG��VR�D���KDQGHG�ZHDSRQ�
UHTXLUHV���KDQGV��DQG�D���KDQGHG�ZHDSRQ�UHTXLUHV���
KDQGV��
6LOKRXHWWH���
/DUYD��
,QWHOOHFW����%UDZQ����$JLOLW\���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
([SHUW�/LQJXLVWV��.QRZ���H[WUD�ODQJXDJH��
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�(YHU\�KDQG�LV�RQO\�KDOI�
DV�VWURQJ�DV�D�QRUPDO�KDQG��VR�D���KDQGHG�ZHDSRQ�
UHTXLUHV���KDQGV��DQG�D���KDQGHG�ZHDSRQ�UHTXLUHV���
KDQGV��
6LOKRXHWWH���
�
3K\VLRORJ\��
5XXULDQV�DUH�VPDOOHU�LQ�VL]H��EXW�WKH\�KDYH�D�ORQJ��
VHJPHQWHG�ERG\�ZLWK�D�WXEH�VKDSH��DQG�WKH\�KDYH�
VL[WHHQ�OLPEV��6L[�RI�WKHVH�OLPEV�DFW�DV�VWXEE\�OHJV��
:KLOH�WKH�UHPDLQLQJ�WHQ�FDQ�EH�XVHG�DV�DUPV��
FRPSOHWH�ZLWK�IRXU�ILQJHUV��7KH\�DUH�W\SLFDOO\�EHLJH�RU�
OLJKW�JUD\�RQ�WKHLU�FKHVW��DQG�WKHLU�EDFN�LV�D�PRWWOHG�

EOXH��JUHHQ��RU�UHG��7KH\�KDYH�D�VPDOO�WDLO�DW�RQH�HQG��
ZKLOH�WKH�WRS�RI�WKHLU�ERG\�KDV�D�WLQ\�KHDG�ZLWK�D�
EHDN�OLNH�PRXWK�DQG�VSUHDG�RXW�H\HV��$OWKRXJK�WKH\�
ODFN�KDLU��WKH\�KDYH�WZR�SURPLQHQW��ZKLWH�IHDWKHUV�RQ�
WKHLU�IRUHKHDG�ZKLFK�DFW�DV�DQWHQQDH��7KHLU�\RXQJ�DUH�
NQRZQ�DV�ODUYD��ZKLOH�ROGHU�5XXULDQV�EHFRPH�
FKURPD�ZLQJV��QDPHG�IRU�WKH�EULJKWO\�FRORUHG�ZLQJV�
WKDW�WKH\�JURZ��
�
6RFLHW\��
-XVW�DV�WKH�5XXULDQV�XQGHUJR�D�SK\VLFDO�
PHWDPRUSKRVLV��WKH\�DOVR�FRPSOHWH�D�PDMRU�
SV\FKRORJLFDO�WUDQVIRUPDWLRQ�ZKLOH�WKH\�DUH�SXSDV��
/DUYDO�5XXULDQV�KDWFK�IURP�HJJV�DQG�DUH�UHDG\�WR�
HQWHU�WKH�ZRUNIRUFH�DOPRVW�LPPHGLDWHO\��7KH\�DUH�
KLJKO\�LQWHOOLJHQW��DQG�WKH\�KDYH�D�NQDFN�IRU�OHDUQLQJ�
ODQJXDJHV��7KH\�H[FHO�LQ�SURIHVVLRQDO�DQG�VFKRODUO\�
FLUFOHV�WKDQNV�WR�WKHLU�UHVSRQVLEOH�QDWXUH��EXW�WKH\�
DOVR�KDYH�D�WKRXJKWIXO�DQG�HPRWLRQDO�VLGH��VR�PDQ\�RI�
WKHP�DUH�DOVR�JUHDW�DUWLVWV��7KLV�FKDQJHV�GUDPDWLFDOO\�
ZLWK�DJH��DQG�WKH\�HPHUJH�IURP�WKHLU�FKU\VDOLV�DV�
FKDQJHG�EHLQJV��&KURPD�ZLQJV�DUH�PRUH�DORRI��OHVV�
LQWHOOLJHQW��DQG�OD]LHU�ZLWK�DJH��OHWWLQJ�WKH�\RXQJHU�
5XXULDQV�WDNH�FDUH�RI�WKHLU�QHHGV��7KH\�W\SLFDOO\�RQO\�
HDW��VOHHS��DQG�PDWH��%RWK�DJHV�RI�5XXULDQV�DUH�OR\DO�
WR�D�VLQJOH�RQH�RI�WKHLU�����FRORQLHV��
�
0HWDPRUSKLVP��
5XXULDQV�DUH�PHWDPRUSKLF��DQG�DW�DURXQG����\HDUV�
ROG��WKH\�FDQ�HQWHU�D�FKU\VDOLV��DQG�WKH\�HYHQWXDOO\�
HPHUJH�DV�D�FKURPD�ZLQJ��WKH�IRUP�WKDW�WKH\�OLYH�DV�
IRU�WKHLU�ILQDO�GHFDGH�RU�VR�RI�OLIH��,I�D�ODUYD�3&�
XQGHUJRHV�WKLV�WUDQVIRUPDWLRQ��WKH\�PXVW�VSHQG�ILYH�
;3�DQG�VSHQG�VHYHUDO�PRQWKV�LQ�D�FKU\VDOLV�EHIRUH�
HPHUJLQJ�DV�D�FKURPD�ZLQJ��DIWHU�ZKLFK�WKH\�LQFUHDVH�
3UHVHQFH�E\�RQH�DQG�JDLQ�WKH�DELOLW\�WR�IO\��+RZHYHU��
WKHLU�PLQG�GHJUDGHV��VR�WKHLU�,QWHOOHFW�GHFUHDVHV�E\�
RQH��WKH\�UHGXFH�UDQNV�LQ�.QRZOHGJH�(GXFDWLRQ�E\�
RQH��IRUJHW�WKH�H[WUD�ODQJXDJH�WKH\�OHDUQHG��DQG�
UHGXFH�6WUDLQ�7KUHVKROG�E\�WZR��
�
+RPHZRUOG��
5XXULDQV���KDLO�IURP�WKH�VWHDP\�SODQHW�RI�5XXULD��ZKLFK�
LV�QHDU�WKH�FRUSRUDWH�VHFWRU��$PLG�LWV�KRW�DQG�KXPLG�
MXQJOHV��WKH\�KDYH�VRPH�RI�WKH�ILQHVW�DFDGHPLF�
LQVWLWXWLRQV�LQ�WKH�JDOD[\�DV�ZHOO�DV�PDQ\�IDFWRULHV��
�
/DQJXDJH��
/DUYDO�5XXULDQV�W\SLFDOO\�NQRZ�PDQ\�ODQJXDJHV��
LQFOXGLQJ�WKHLU�RZQ�KLJKO\�DGYDQFHG�WRQJXH��5XXUHVH��
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5\EHW�

������� �
6WDWV��
)HPDOH��
&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3LORWLQJ�6SDFH�
6SDFHUV��5HFHLYH�WKH�WDOHQW�³*DOD[\�0DSSHU�´�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
0DOH��
$JLOLW\����&XQQLQJ����%UDZQ����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3LORWLQJ�6SDFH�
6SDFHUV��5HFHLYH�WKH�WDOHQW�³*DOD[\�0DSSHU�´�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
5\EHWV�DUH�VTXDW�FUHDWXUHV�RI�DTXDWLF�DQFHVWU\�ZLWK�
PRWWOHG�VNLQ�WKDW�LV�D�PL[�RI�JUHHQ��\HOORZ��RUDQJH��RU�
EURZQ��7KH�PDOHV�DUH�VKRUWHU�DQG�ZHDNHU��OHVV�WKDQ�
RQH�DQG�D�KDOI�PHWHUV�WDOO��ZKLOH�WKH�IHPDOHV�DUH�
VWURQJHU�DQG�ODUJHU�E\�FRPSDULVRQ��PRUH�FRPSDUDEOH�
WR�KXPDQV�LQ�KHLJKW�DQG�VWUHQJWK��%RWK�JHQGHUV�KDYH�
IRXU�ORQJ�ILQJHUV�DQG�WKUHH�ORQJ�WRHV��HDFK�ZLWK�

VXFWLRQ�FXSSHG�WLSV��7KHLU�KDLUOHVV�DQG�HDUOHVV�KHDG�
KDV�D�IDFH�ZLWK�SURPLQHQW�QRVWULOV��VWULSHV�DORQJ�WKHLU�
FKHHNV��DQG�ODUJH��\HOORZ�H\HV��
�
6RFLHW\��
$�VSHFLHV�RI�LOO�WHPSHUHG�QRPDGV��WKH�5\EHWV�KDYH�D�
VWURQJ�KDWUHG�IRU�WKH�+XWWV��DQG�LW�LV�ODUJHO\�UHFLSURFDO��
$FFRUGLQJ�WR�WKH�5\EHWV�WKHPVHOYHV��WKH\�KDLO�IURP�
9DUO��WKH�DQFLHQW�KRPHZRUOG�RI�WKH�+XWWV��EXW�OHIW�WKH�
SODQHW�IROORZLQJ�D�ZDU�EHWZHHQ�WKH�WZR�VSHFLHV��7KH�
+XWWV��DORQJ�ZLWK�PRVW�VFKRODUV��GLVPLVV�VXFK�WDOHV��
EXW�QHLWKHU�FDQ�RIIHU�DQ�H[SODQDWLRQ�IRU�WKH�5\EHW¶V�
WUXH�RULJLQV��1RZ��WKH�5\EHWV�URDP�WKH�VWDUV�DERDUG�
VWDUVKLSV��DYRLGLQJ�VHWWOLQJ�GRZQ�RQ�DQ\�RQH�SODQHW��
7KH\�DUH�LQFOLQHG�WRZDUGV�LPPRUDO�OLIHVW\OHV��ZLWK�D�
GLVUHJDUG�IRU�HWKLFV�DQG�DQ�RSSRUWXQLVWLF�RXWORRN��
7KH\�DUH�FOHYHU�ZLWK�D�NQDFN�IRU�FULPH��VR�WKH\�DUH�
UDUHO\�WUXVWHG��EXW�WKH\�PDNH�XS�IRU�LW�ZLWK�D�NQDFN�IRU�
VWDUVKLSV��DOORZLQJ�WKHP�WR�SLORW�WUDPS�ILJKWHUV��
VPXJJOH�FRQWUDEDQG��RU�ZRUN�DV�VWDUVKLS�HQJLQHHUV��
�
'\VIXQFWLRQDO�)DPLOLHV��
$V�PXFK�DV�5\EHWV�KDWH�WKH�+XWWV��WKH\�PD\�KDWH�
WKHLU�RZQ�HYHQ�PRUH��,Q�SDUWLFXODU��WKH�PDOHV�DQG�
IHPDOHV�FDQQRW�VWDQG�HDFK�RWKHU��)RU�WKH�PDOHV��WKHLU�
IHDU�PD\�EH�MXVWLILHG��7KH�PXFK�ODUJHU�DQG�VWURQJHU�
IHPDOHV�RIWHQ�NLOO�WKHLU�PDWHV��6XFK�VWULIH�HQVXUHV�WKDW�
WKH\�FDQ�QHYHU�VHWWOH�WRJHWKHU��EXW�5\EHWV�IHHO�D�GULYH�
WR�PDWH�RQFH�HYHU\�GHFDGH�RI�WKHLU�DGXOW�OLIH��DOORZLQJ�
WKHP�WR�RYHUFRPH�WKHLU�ORDWKLQJ�RI�WKH�RWKHU�JHQGHU��
7KH\�JHQHUDOO\�VODYH�WKHLU�VKLSV�WRJHWKHU�DIWHU�OD\LQJ�D�
FOXWFK�RI�WKUHH�WR�HLJKW�HJJV��DQG�WKH\�RIWHQ�VWD\�
WRJHWKHU�IRU�D�\HDU�RU�WZR�EHIRUH�WKHLU�XUJH�WR�PDWH�
ZHDUV�RII��2QFH�WKDW�KDSSHQV��FRQIOLFW�VWDUWV�XS��DQG�
HLWKHU�WKH�PDOH�WDNHV�KLV�VKLS�DQG�UXQV�DZD\��RU�WKH�
IHPDOH�NLOOV�KLP��(LWKHU�ZD\��WKH�FKLOGUHQ�DUH�NLFNHG�
RII�WKHLU�PRWKHU¶V�VKLS�DW�DJH�ILYH��RQFH�WKH\�EHFRPH�
\RXQJ�DGXOWV��,I�WKHLU�IDWKHU�ZDV�NLOOHG��WKH�SURILWV�IURP�
VHOOLQJ�KLV�VKLS�DUH�JLYHQ�WR�WKHP�DV�DQ�LQKHULWDQFH��
�
+RPHZRUOG��
$OWKRXJK�5\EHWV�FODLP�WR�KDYH�RULJLQDWHG�IURP�9DUO��
WKH\�DUH�QRZ�D�FRPSOHWHO\�QRPDGLF�VSHFLHV��RQO\�
NQRZLQJ�WKHLU�VWDUVKLSV�DV�KRPH��
�
/DQJXDJH��
7KH�JUXQWLQJ�DQG�FURDNLQJ�WRQJXH�NQRZQ�DV�5\EHVH�
LV�WKH�5\EHW�ODQJXDJH��DQG�DOPRVW�DOO�5\EHWV�VSHDN�
DQG�ZULWH�GHVSLWH�UDUHO\�HQFRXQWHULQJ�WKHLU�RZQ��2I�
FRXUVH��DOPRVW�DOO�RI�WKHP�NQRZ�%DVLF��
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�

5\Q�

�
6WDWV��
&XQQLQJ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�/RUH�RU�.QRZOHGJH�8QGHUZRUOG�
6RFLDO�6NLOOV��5HFHLYH�WKH�WDOHQW�³6PRRWK�7DONHU�´�
�
3K\VLRORJ\��
6RPHZKDW�VPDOO�QHDU�KXPDQV��5\Q�KDYH�WDQ�RU�
JUD\�JUHHQ�VNLQ�DQG�EULWWOH�ZKLWH�KDLU��7KH\�KDYH�D�
ORQJ�WDLO�ZKLFK�HQGV�LQ�ZKLWH�KDLU��7KHLU�ZKLWH�KDLU�
WHQGV�WR�EH�DOO�RYHU�WKHLU�IDFH�DQG�ERG\��1RW�RQO\�LV�LW�
RQ�WRS�RI�WKHLU�KHDG��EXW�PRVW�DOVR�JURZ�LW�RQ�WKH�
VLGHV�RI�WKHLU�KHDG��,W�LV�W\SLFDOO\�SRLQWHG�VWUDLJKW�EDFN��
7KH\�DOVR�W\SLFDOO\�KDYH�KDLU�DV�H\HEURZV�DQG�D�
PXVWDFKH��7KH\�KDYH�D�YHU\�WULDQJXODU�QRVH�WKDW�HQGV�
LQ�D�VKDUS�SRLQW��7KHLU�QRVH�DOVR�SRVVHVVHV�LQQDWH�
PXVLFDO�DELOLWLHV��7KH\�FDQ�DFFXUDWHO\�SOD\�DQ\�SLWFK�LQ�
D�WRQH��VLPLODU�WR�WKDW�RI�D�IOXWH��0DQ\�DOVR�SRVVHVV�
WDOHQW�IRU�RWKHU�PXVLFDO�LQVWUXPHQWV��2WKHUV�XVH�WKHLU�
QRVH�WR�DFFXUDWHO\�UHFUHDWH�WKH�ELQDU\�ODQJXDJH�WKDW�
GURLGV�XVH��7KH\�DOVR�KDYH�D�IDFH�WKDW�LV�
GLVWLQJXLVKHG�E\�\HOORZ�H\HV�DQG�SRLQWHG�HDUV��
'HVSLWH�WKHLU�H[WUHPH�FOHDQOLQHVV��WKH\�KDYH�DQ�
XQSOHDVDQW�RGRU��

6RFLHW\��
5\Q�DUH�D�QRPDGLF�SHRSOH�ZKR�DUH�ZLGHO\�
GLVUHVSHFWHG�E\�WKH�UHVW�RI�WKH�JDOD[\��7KH\�DUH�VR�
ZLGHVSUHDG��LQ�IDFW��WKDW�WKHLU�RULJLQDO�KRPHZRUOG�LV�
XQNQRZQ��HYHQ�WR�WKHP��7KLV�LV�DOVR�EHFDXVH�WKH�5\Q�
NHHS�OLWWOH�ZULWWHQ�KLVWRU\��0DQ\�RI�WKHP�DUH�PXVLFDOO\�
WDOHQWHG�DQG�YDOXH�PXVLF�JUHDWO\��7KH\�FODLP�WR�KDYH�
LQYHQWHG�6DEDFF��ZKLFK�ZDV�D�V\PEROLF�ZD\�IRU�WKHP�
WR�UHSUHVHQW�WKHLU�ORUH�ZLWK�WKH�ILJXUHV�RQ�WKH�FDUGV��
7KH\�KDYH�D�UHSXWDWLRQ�IRU�EHLQJ�FRQ�DUWLVWV�DQG�
VZLQGOHUV��ZKLFK�LV�RQO\�VRPHZKDW�FRUUHFW��7KHVH�
YLHZV�DUH�VR�SURPLQHQW�WKDW�HQVODYLQJ�WKHP�RU�KXQWLQJ�
WKHP�LV�OHJDO�RQ�PDQ\�SODQHWV��7KH\�DUH�D�YHU\�
VXSHUVWLWLRXV�SHRSOH��DQG�RQH�RI�WKH�PRVW�QRWDEOH�
DSSOLFDWLRQV�RI�WKHLU�VXSHUVWLWLRQ�LV�LQ�VOHHSLQJ��)RU�
WKHP��LW�LV�WDERR�WR�VOHHS�LQ�WKH�VDPH�SODFH�WZLFH��VR�
WKH\�PXVW�RIWHQ�UHDUUDQJH�VOHHSLQJ�TXDUWHUV�LI�WKH\�
VHWWOH�VRPHZKHUH��7KH\�DUH�DOVR�YHU\�REVHVVLYH�
ZKHQ�LW�FRPHV�WR�EHLQJ�FOHDQ��
�
0\VWHULRXV�2ULJLQV��
6LQFH�WKH\�NHHS�OLWWOH�ZULWWHQ�KLVWRU\��WKHLU�SDVW�
H[LVWHQFH��EDFNJURXQG��DQG�KRPHZRUOG�DUH�DOO�
P\VWHULHV��$�IHZ�KDYH�ERWKHUHG�WR�WKHRUL]H�DERXW�WKHLU�
RULJLQV��7ZR�PDMRU�LGHDV�DUH�FRPPRQO\�DFFHSWHG��
7KH�ILUVW�LV�WKDW�WKH\�GHVFHQG�IURP�KXPDQ�PXVLFLDQV�
ZKR�EURNH�DZD\�IURP�WKH�EDVHOLQH�VSHFLHV�LQ�RUGHU�WR�
SRSXODWH�D�SODQHW�WKDW�ODFNHG�DUW��7KH\�WKHQ�HYROYHG�
VHSDUDWHO\��7KLV�LVQ¶W�XQUHDVRQDEOH��DV�PDQ\�KDYH�
JUHDW�PXVLFDO�VNLOOV��$QRWKHU�LGHD�LV�WKDW�WKH\�
VHSDUDWHG�IURP�WKH�UHVW�RI�WKH�KXPDQV�E\�EHLQJ�D�
PHUFHQDU\�JURXS�WKDW�IRXJKW�WKURXJKRXW�WKH�,QQHU�
5LP��7UDYHOOLQJ�WRJHWKHU��WKH\�HYHQWXDOO\�HYROYHG�WKHLU�
RZQ�XQLTXH�IHDWXUHV��7KH�ODWWHU�LV�VRPHZKDW�PRUH�
FUHGLEOH�EDVHG�RQ�D�OLQJXLVWLF�IDFW��7KH\�XVH�YHU\�
VLPLODU�ZRUGV�IRU�QRQ�5\Q�DQG�FLYLOLDQ��7KHLU�ODFN�RI�D�
KRPHZRUOG�KDV�PHDQW�WKDW�WKH\�KDYHQ¶W�EHHQ�DEOH�WR�
XQLWH�XQGHU�D�JRYHUQPHQW�DQG�SURWHFW�WKHLU�RZQ��
6XUSULVLQJO\��PDQ\�5\Q�KDYH�IRXQG�UHIXJH�LQ�WKH�
&RUSRUDWH�6HFWRU��D�UHJLRQ�ZKLFK�LV�RWKHUZLVH�NQRZQ�
IRU�SUHMXGLFH��
�
+RPHZRUOG��
7KH�5\Q�KDYH�QR�NQRZQ�KRPHZRUOG��0DQ\�LQKDELW�WKH�
&RUSRUDWH�6HFWRU��
�
/DQJXDJH��
7KH�5\Q�ODQJXDJH�LV�D�YHU\�PXVLFDO�RQH��6LQFH�LW�LV�
RXWODZHG�LQ�PDQ\�SODFHV��DQG�5\Q�DUH�UDUHO\�DPRQJ�
WKHLU�RZQ��WKH�5\Q�DOPRVW�DOO�NQRZ�%DVLF��

�
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6DNL\DQ�

�
6WDWV��
,QWHOOHFW����&XQQLQJ����:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�RU�9LJLODQFH�
+XQWHUV��5HFHLYH�WKH�WDOHQW�³([SHUW�7UDFNHU�´�
�
3K\VLRORJ\��
6DNL\DQV�DUH�FRQVLGHUHG�QHDU�KXPDQV�E\�PDQ\��DV��
DHVWKHWLFDOO\��WKH\�DUH�RIWHQ�YHU\�VLPLODU�WR�KXPDQV��
7KH�UDFH�ZLWK�WDQ�VNLQ�LQ�SDUWLFXODU�ORRNV�YHU\�VLPLODU�
WR�KXPDQV��2WKHUV�KDYH�EODFN��UHG��JUHHQ��EURQ]H��RU�
SXUSOH�VNLQ��7KHLU�VNLQ�LV�DOVR�KLJKO\�UHIOHFWLYH��7KH\�
KDYH�SRLQWHG�HDUV�DQG�QR�KDLU��PDNLQJ�WKHP�ORRN�
VRPHZKDW�GLIIHUHQW�WKDQ�KXPDQV�DV�ZHOO��+RZHYHU��

LQWHUQDO�ELRORJ\�LV�ZKHUH�WKH\�DUH�PRUH�XQLTXH��7KHLU�
EUDLQ�LV�ODUJH��DERXW�WZLFH�WKH�VL]H�WKDW�KXPDQV�DQG�
PRVW�RWKHU�VHQWLHQWV�KDYH��7KH\�DOVR�KDYH�H[WUHPHO\�
DFXWH�VHQVHV�DQG�PRUH�PXVFOH�SRZHU��7KHLU�H\HV�FDQ�
FRPH�LQ�PDQ\�FRORUV��LQFOXGLQJ�UHG��RUDQJH��EOXH��
\HOORZ��DQG�JUD\��
�
6RFLHW\��
6DNL\DQV�SODFH�KLJK�YDOXH�LQ�WKHLU�FRQFHSW�RI�KRQRU��
ZKLFK�WKH\�JHQHUDOO\�GHYRWH�WKHLU�OLYHV�WR�LQFUHDVLQJ��
0RQWKU O�LV�WKHLU�SHUVRQDO�KRQRU��WUDFNLQJ�WKHLU�RZQ�
DFFRPSOLVKPHQWV�DQG�WKHLU�GHVWLQ\��(YHQ�PRUH�
LPSRUWDQW�LV�\LWKU O��ZKLFK�WUDFNV�WKH�KRQRU�RI�WKHLU�
FODQ��&ODQ�KRQRU�LV�YLWDO�WR�WKHP��VR�FODQ�PHPEHUV�
RIWHQ�ZRUN�WRJHWKHU�WR�LQFUHDVH�WKHLU�\LWKU O��+RQRU�
FDQ�EH�DFKLHYHG�WKURXJK�JRRG�GHHGV��ODQG��RU�ZHDOWK��
EXW�SURYLGLQJ�IRU�D�IDPLO\�LV�WKH�PRVW�LPSRUWDQW�IDFWRU��
'HDWK�JUHDWO\�UHGXFHV�KRQRU��VR�6DNL\DQV�DUH�RIWHQ�
YHU\�GHWHUPLQHG�WR�VXUYLYH��7KH\�JUHDWO\�YDOXH�
KXQWLQJ�DV�D�WUDGLWLRQ��KREE\��DQG�VSRUW��6DNL\DQV�DUH�
ZLOOLQJ�WR�LQWHUDFW�ZLWK�RWKHU�VSHFLHV��EXW�PDQ\�DUH�
DUURJDQW��7KH\�YLHZ�RWKHU�VSHFLHV�DV�³KDOI�EOLQG�´�
ZKLFK��LQ�FRPSDULVRQ�WR�WKHLU�RZQ�DELOLWLHV��LV�
DFFXUDWH��
�
+XWW�5LYDOV��
*HQHWLF�DGYDQWDJHV��DGYDQFHG�WHFKQRORJ\��DQG�WKH�
ZLOO�WR�VXUYLYH�KDYH�JLYHQ�WKH�6DNL\DQV�WKH�
DGYDQWDJHV�WKH\�QHHG�WR�UHVLVW�+XWW�UXOH��'HVSLWH�
EHLQJ�LQ�WKH�PLGGOH�RI�+XWW�6SDFH��WKHLU�SODQHW�
UHPDLQV�LQGHSHQGHQW�SROLWLFDOO\��7KH�6DNL\DQV�SULGH�
WKHPVHOYHV�RQ�LQGHSHQGHQFH�DQG�NHHS�+XWW�LQIOXHQFH�
IDU�DZD\�IURP�WKHLU�FXOWXUH��7KH�+XWWV�GR��KRZHYHU��
SRVVHVV�ODUJH�HFRQRPLF�LQIOXHQFH�RYHU�WKH�SODQHW��
7KH�6DNL\DQ¶V�WHFKQRORJLFDO�H[SHUWLVH�PDNHV�WKHLU�
VNLOOV�YHU\�YDOXDEOH�WR�+XWWV��DQG�UHSXOVRUOLIW�
WHFKQRORJ\�LQ�SDUWLFXODU�KDV�PDGH�WKHP�D�JUHDW�SURILW��
7KH�UHODWLRQVKLS�VHHPV�WR�EHQHILW�ERWK�VSHFLHV��
DOORZLQJ�IRU�SHDFH�EHWZHHQ�WKHP��
�
+RPHZRUOG��
6DNL�LV�DQ�LQGXVWULDOL]HG�ZRUOG�LQ�+XWW�6SDFH�ZKLFK�LV�
KXPLG�DQG�IXOO�RI�MXQJOHV��7KH�6DNL\DQV�KXQW�PXFK�RI�
WKH�QDWLYH�ZLOGOLIH��,W�LV�ZHOO�SUHSDUHG�IRU�PLOLWDU\�
GHIHQVH�DQG�KDV�UHSXOVRUOLIW�SODWIRUPV�WR�HYDFXDWH�
FLYLOLDQV�DV�ZHOO�DV�KLGGHQ�EXQNHUV�XQGHUJURXQG��
�
/DQJXDJH��
6DNL\DQV�VSHDN�6DNL\DQ��0RVW�OHDUQ�HLWKHU�+XWWHVH�RU�
%DVLF�DV�ZHOO��

238



6DQ\DVVDQ�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RHUFLRQ�
�
3K\VLRORJ\��
6DQ\DVVDQV�DUH�EXLOW�IRU�EDWWOH��DQG�LW�FDQ�EH�VHHQ�
FOHDUO\�LQ�WKHLU�LQWLPLGDWLQJ�VWDWXUH��7KH\�YDU\�JUHDWO\�
LQ�KHLJKW��DQG�DOWKRXJK�VPDOOHU�6DQ\DVVDQV�FDQ�EH�
FRPSDUDEOH�WR�KXPDQV�LQ�KHLJKW��RWKHUV�FDQ�EH�DV�WDOO�
DV�WZR�DQG�D�KDOI�PHWHUV��(LWKHU�ZD\��WKH\�KDYH�D�
WKLFN��PXVFXODU�EXLOG��JLYLQJ�WKHP�D�YHU\�LPSRVLQJ�
SK\VLTXH��7KH\�DUH�UHSWLOHV�ZLWK�OHDWKHU\�VNLQ�WKDW�
FRPHV�LQ�YDULRXV�VKDGHV�RI�\HOORZ��WDQ��RU�JUD\��7KHLU�
IDFH�LV�VLPLODU�WR�WKDW�RI�PDQ\�SULPDWHV��EXW�WKHLU�KLJK�
IRUHKHDG��GHHSO\�VHW�H\HV��DQG�KLJK�FKHHNERQHV�JLYH�
WKHP�D�YHU\�VNXOO�OLNH�DSSHDUDQFH��7KH\�DOVR�KDYH�D�
IODW�QRVH�DQG�JORZLQJ�\HOORZ�RU�JUHHQ�H\HV��7KHLU�VNLQ�
LV�WLJKW��DQG�WKHLU�OLSV�DUH�HVSHFLDOO\�WKLQ��7KHLU�KDLU�LV�
GDUN�DQG�PRVWO\�EHKLQG�WKHLU�KHDG��DQG�WKH\�W\SLFDOO\�
OHW�LW�JURZ�YHU\�ORQJ��IDOOLQJ�WR�WKHLU�VKRXOGHUV��

6RFLHW\��
$OPRVW�DOO�6DQ\DVVDQV�FDUH�OLWWOH�IRU�PRUDOLW\��WKH\�DUH�
ZLOOLQJ�WR�VWHDO�ZKDWHYHU�WKH\�FDQ�WDNH�DQG�NLOO�DQ\RQH�
ZHDNHU�WKDQ�WKHP��6DQ\DVVDQV�DUH�DOVR�NQRZQ�IRU�
WKHLU�VKRUW�WHPSHU��7KH\�DUH�FXQQLQJ�EXW�
GLVSDVVLRQDWH�SUHGDWRUV��EXW�WKH\�GR�KDYH�D�YHU\�GDUN�
DQG�HYHQ�VDGLVWLF�VHQVH�RI�KXPRU��'HVSLWH�WKHVH�
URJXLVK�WUDLWV��WKH�6DQ\DVVDQV�DUH�XQFRPIRUWDEOH�
ZKHQ�DORQH�DQG�PXFK�SUHIHU�WR�EH�LQ�WKH�FRPSDQ\�RI�
RWKHU�6DQ\DVVDQV��ERWK�ILJKWLQJ�DQG�FHOHEUDWLQJ�DV�D�
JURXS��,Q�JURXSV��VL]H�LV�YHU\�LPSRUWDQW��DV�ODUJHU�DQG�
WDOOHU�6DQ\DVVDQV�DUH�W\SLFDOO\�DEOH�WR�EXOO\�WKHLU�
VPDOOHU�FRQWHPSRUDULHV��DQG�WKHUH�LV�RIWHQ�SUHMXGLFH�
DJDLQVW�WKH�PRUH�GUDZILVK�PHPEHUV�RI�WKHLU�UDFH��
6DQ\DVVDQV�KDYH�D�YHU\�SRRU�JUDVS�RI�WHFKQRORJ\��
EHWWHU�WKDQ�PDQ\�SULPLWLYH�VSHFLHV�EXW�QRW�E\�PXFK��
VR�WKH\�DUH�DOPRVW�FRPSOHWHO\�LQFDSDEOH�RI�
PDLQWDLQLQJ�RU�UHSDLULQJ�WKH�WHFKQRORJ\�WKH\�KDYH��
DQG�WKH\�VWUXJJOH�WR�RSHUDWH�PRUH�FRPSOH[�GHYLFHV��
�
7\UDQWV�RI�WKH�0RGGHOO�6HFWRU��
6DQ\DVVDQV�ZHUH�RQFH�D�VRPHZKDW�DGYDQFHG�
VRFLHW\��DOWKRXJK�DV�ORQJ�DV�WKH\�KDYH�KDG�FRQWDFW�
ZLWK�WKH�UHVW�RI�WKH�JDOD[\��WKH\�KDYH�EHHQ�NQRZQ�DV�
DQ�DPRUDO�SHRSOH�OLYLQJ�XQGHU�D�FRUUXSW�NOHSWRFUDF\��
7KH\�KDYH�OLWWOH�WHFKQLFDO�VNLOOV��EXW�WKH\�ZHUH�DEOH�WR�
VWHDO�VWDUVKLS�WHFKQRORJ\�IURP�YLVLWRUV�HDUO\�LQ�WKHLU�
KLVWRU\��DQG�WKH\�WRRN�WR�WKH�VWDUV�DV�UDLGHUV�DQG�
ZDUORUGV��7R�PDQ\��WKH�6DQ\DVVDQV�DUH�P\VWHULRXV�
DQG�NQRZQ�RQO\�DV�WKH�0DUDXGHUV��DQG�WKH\�DUH�
IHDUHG�WKURXJKRXW�WKH�VHFWRU��7KH\�VWHDO�DQ\�
WHFKQRORJ\�WKDW�WKH\�FDQ��DQG�WKH\�DUH�QRWRULRXVO\�
VDGLVWLF��$�VPDOO�FRORQ\�RI�LVRODWHG�6DQ\DVVDQV�DOVR�
H[LVWV�RQ�(QGRU�EHFDXVH�RI�D�VWDUVKLS�FUDVK��ZKHUH�
WKH\�DUH�NQRZQ�DV�WKH�³GHPRQV�IURP�WKH�GDUN�VWDU�´�
�
+RPHZRUOG��
2Q�WKHLU�KRPHZRUOG�RI�6DQ\DVVD�,9��LQ�WKH�0RGGHOO�
6HFWRU�RI�WKH�2XWHU�5LP��PRVW�6DQ\DVVDQV�ZDQW�WR�
OHDYH�LW�DQG�WDNH�WR�WKH�VWDUV��,W�LV�D�GUHDU\�ZRUOG�
GUHQFKHG�E\�UDLQIDOO��DQG�D�FRUUXSW�JRYHUQPHQW�RQO\�
PDNHV�OLYLQJ�FRQGLWLRQV�ZRUVH��7KH\�KDYH�QR�ODZV�
DJDLQVW�SUHGDWRU\�EHKDYLRUV�OLNH�WKHLYHU\�RU�PXUGHU��
VR�LW�LV�HVVHQWLDOO\�DQ�DQDUFK\��
�
/DQJXDJH��
6DQ\DVVDQV�VSHDN�6QD\DVVDQ��D�ODQJXDJH�ZLWK�D�
JURZOLQJ�DQG�VKULHNLQJ�WRQH�DQG�D�KLHURJO\SKLF�VFULSW��
7KH\�FDQ�DOVR�VSHDN�%DVLF��DOWKRXJK�WKH\�W\SLFDOO\�
VWUXJJOH�ZLWK�XQGHUVWDQGLQJ�LWV�JUDPPDU��
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6DUNDQ�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
7RXJK�6FDOHV��5HFHLYH�WKH�WDOHQW�³'XUDEOH�´�
9DVW�:HDOWK��5HFHLYH�WKH�WDOHQW�³6RXQG�,QYHVWPHQWV�´�
1LJKW�9LVLRQ��5HPRYH�DOO�VHWEDFNV�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
&ROG�%ORRGHG��5HPRYH�VHWEDFN�IRU�KRW�FRQGLWLRQV��
DQG�VHWEDFN�IRU�FROG�FRQGLWLRQV��0D\�RQO\�VSHQG���
PDQHXYHU�PRYLQJ�SHU�WXUQ�LQ�FRQGLWLRQV�EHORZ����
GHJUHHV�&HOVLXV��:KHQ�FRQGLWLRQV�DUH�IUHH]LQJ�RU�
FORVH�WR�IUHH]LQJ��PXVW�PDNH�D�KDUG�5HVLOLHQFH�FKHFN��
,I�IDLOHG��WUHDW�WKH�HQYLURQPHQW�DV�D�GDQJHURXV�
DWPRVSKHUH�RI�UDWLQJ����,QFUHDVH�WR�GDXQWLQJ�DQG�
UDWLQJ���LI�EHORZ�����GHJUHHV��
7DLOV��:KHQ�XVLQJ�WDLO��GHDO����%UDZO�GDPDJH��PD\�
NQRFNGRZQ�IRU�DGYDQWDJH��DQG�KDYH�WKH�'LVRULHQW���
TXDOLW\��
�
3K\VLRORJ\��
&ROG�EORRGHG�UHSWLOHV�WKDW�FDQ�EH�PRUH�WKDQ�WZR�
PHWHUV�WDOO��6DUNDQV�DUH�SK\VLFDOO\�SRZHUIXO�WKDQNV�WR�
WKH�WRXJKQHVV�JUDQWHG�IURP�WKHLU�VL]H�DQG�WKLFN�JUHHQ�
RU�EOXH�VFDOHV��7KH\�DOVR�ERDVW�VKDUS�IDQJV�DQG�VPDOO�

FODZV��WKRXJK�WKH\�XVH�WKH�ODWWHU�PRUH�IRU�GHFRUDWLRQ�
WKDQ�FRPEDW��/LNH�WKHLU�%DUDEHO�UHODWLYHV��WKH\�KDYH�D�
SRZHUIXO�WDLO��ZKLFK�LV�RIWHQ�WKHLU�PRVW�HIIHFWLYH�
ZHDSRQ�ZKHQ�XQDUPHG��7KHLU�ORQJ�KHDG�KDV�QR�KDLU�
DQG�EODFN�H\HV�RQ�HLWKHU�VLGH��7KH\�KDYH�IRXU�ILQJHUV�
DQG�WZR�WRHV��'HVSLWH�WKH�LQQDWH�DGYDQWDJHV�SUHVHQW�
LQ�WKHLU�SK\VLRORJ\��6DUNDQV�DUH�DOVR�YXOQHUDEOH�
EHFDXVH�RI�LW��$V�WKH\�DUH�FROG�EORRGHG��WKH\�DUH�
H[WUHPHO\�YXOQHUDEOH�WR�FROG��ZKLFK�FDQ�NLOO�WKHP��
0RVW�6DUNDQV�FDQ�ODVW�WZHQW\�PLQXWHV�LQ�DQ�
HQYLURQPHQW�EHORZ�IUHH]LQJ��
�
6RFLHW\��
6DUNDQV�DUH�NQRZQ�WR�KDYH�DQ�H[WUHPHO\�ZHDOWK\�
VRFLHW\�EHFDXVH�RI�WKH�JUHDW�PLQHUDO�ULFKHV�DYDLODEOH�
WR�WKHP��7KH\�DUH�DOVR�NQRZQ�WR�EH�REVHVVLYH�ZKHQ�LW�
FRPHV�WR�SURWRFROV��PDQ\�RI�ZKLFK�FDQ�EH�LQFUHGLEO\�
WHGLRXV�WR�RXWVLGHUV��7KRXJK�WKH\�RIWHQ�GHFRUDWH�
WKHPVHOYHV�ZLWK�IDQF\�FORWKLQJ�DQG�JHPV��WKH\�ILQG�
WKH�JHPV�WR�EH�XVHOHVV��7KRXJK�WKH\�KDYH�
DEDQGRQHG�WKH�FDVWH�V\VWHPV�RI�ROG��WKH\�VWLOO�
W\SLFDOO\�WUDYHO�LQ�JURXSV�RI�DW�OHDVW�WKUHH�DV�D�
KROGRYHU�IURP�WKLV�SDVW��
�
3URWRFROV��
1RW�RQO\�DUH�6DUNDQV�REVHVVLYH�DERXW�SURWRFRO��EXW�
VXFK�SURWRFROV�DUH�LQFUHGLEO\�FRPSOH[��)RU�H[DPSOH��
ZKHQ�JUHHWLQJ�DQ�DPEDVVDGRU��WKH�JUHHWHU�PXVW�
PDNH�D�JUHHWLQJ�RI�DW�OHDVW�DQ�KRXU�LQ�D�6DUNDQ�
ODQJXDJH�WKDW�VXPPDUL]HV�WKHLU�OLIH��PRVWO\�IRFXVLQJ�
RQ�YLFWRULRXV�EDWWOHV��URPDQWLF�UHODWLRQVKLSV��DQG�JHP�
PLQLQJ��7R�KDYH�WKLV�JUHHWLQJ�EH�OHVV�WKDQ�DQ�KRXU�LV�
HLWKHU�LQVXOWLQJ�RU�GHPRQVWUDWHV�WKH�JUHHWHU¶V�
LQVLJQLILFDQFH��6SHFLHV�ZLWK�WDLOV�PXVW�WKHQ�FRPSOHWH�
KRXUV�RI�ULWXDO�GDQFHV��ZKLFK�PXVW�DOVR�EH�H[HFXWHG�
IODZOHVVO\�WR�DYRLG�LQVXOW��
�
+RPHZRUOG��
6DUNDQV�FRPH�IURP�6DUND��D�0LG�5LP�SODQHW�WKDW�LV�
PRVWO\�MXQJOH��,W�LV�WKH�RQO\�SODQHW�LQ�WKH�JDOD[\�NQRZQ�
WR�KDYH�WKH�YDOXDEOH�QRYD�UXELHV��ZKLFK�DUH�
LPSUDFWLFDO�DVLGH�IURP�GHFRUDWLRQ��7KH\�UDUHO\�OHDYH�
WKHLU�KRPH�SODQHW��LQVWHDG�OHWWLQJ�WKH�DOLHQV�FRPH�WR�
WKHP��
�
/DQJXDJH��
7KHUH�DUH�ILYH�PDMRU�ODQJXDJHV�DPRQJ�WKH�6DUNDQV��
WKH�PRVW�QRWDEOH�RI�ZKLFK�LV�6DUNHVH��,W�FRPELQHV�
VXEWOH�JHVWXUHV�ZLWK�VRXQGV��PDNLQJ�LW�FRPSOH[��0RVW�
6DUNDQV�NQRZ�%DVLF��

�
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�

6DUNKDL�

�
6WDWV��
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RHUFLRQ�
7HFKQRORJLFDO�6RSKLVWLFDWLRQ��5HFHLYH�WKH�WDOHQW�
³*HDUKHDG�´�
�
3K\VLRORJ\��
6DUNKDL�DUH�D�VSHFLHV�RI�QHDU�KXPDQV�GLVWLQJXLVKHG�
E\�YHU\�SDOH�VNLQ�DQG�ZKLWH�KDLU��0RVW�KDYH�EOXH�H\HV��
7KH\�DOPRVW�DOZD\V�KDYH�IDFLDO�WDWWRRV��D�WUDGLWLRQ�

WKDW�KDV�QRZ�EHFRPH�YHU\�LPSRUWDQW�WR�WKHLU�FXOWXUH��
EXW�LW�VWDUWHG�RII�IRU�WKH�PRUH�SUDFWLFDO�SXUSRVH�RI�
LQWLPLGDWLQJ�SUHGDWRUV��7KH�RQO\�QRQ�VXSHUILFLDO�
GLIIHUHQFH�EHWZHHQ�6DUNKDL�DQG�KXPDQV�LV�WKDW�
6DUNKDL�DUH�IDU�OHVV�OLNHO\�WR�EH�)RUFH�VHQVLWLYHV��ZLWK�
WKH�6DUNKDL�-HGL�1DGLD�*UHOO�EHLQJ�WKH�RQO\�NQRZQ�
H[FHSWLRQ��
�
6RFLHW\��
6DUNKDL�DUH�D�WHFKQRORJLFDOO\�DGYDQFHG�VSHFLHV��
SDUWLFXODUO\�LQ�WKH�UHDOP�RI�PLOLWDU\�WHFKQRORJ\��ZKLFK�
ZDV�VRXJKW�DIWHU�GXULQJ�WKH�*DODFWLF�:DU��7KH\�
W\SLFDOO\�SUHIHU�WR�DYRLG�GLUHFW�FRQIURQWDWLRQ�LQ�FRPEDW��
IRFXVLQJ�RQ�SUHSDUDWLRQ�DQG�LQWLPLGDWLRQ�LQ�RUGHU�WR�
JLYH�WKHPVHOYHV�WKH�DGYDQWDJH�WKH\�QHHG�LQ�RUGHU�WR�
VXUYLYH��
�
9LWDO�7HFKQRORJ\��
'XULQJ�WKH�*DODFWLF�:DU��6DUNKDL�ZHUH�VHHQ�DV�D�YHU\�
LPSRUWDQW�SODQHW�EHFDXVH�RI�WKHLU�GHIHQVH�WHFKQRORJ\��
ZKLFK�FRXOG�PDNH�WKHP�D�YDOXDEOH�DOO\�WR�HLWKHU�VLGH��
DQG�ERWK�WKH�5HSXEOLF�DQG�6LWK�(PSLUH�VRXJKW�WR�
EULQJ�WKHP�LQWR�WKHLU�IROG��7KH�6DUNKDL�ZHUH�
WHFKQLFDOO\�SDUW�RI�WKH�5LIW�$OOLDQFH��ZKLFK�ZDV�D�
FRDOLWLRQ�RI�SODQHWV�WKDW�SURWHVWHG�WKH�5HSXEOLF��
SURYLGHG�PXWXDO�GHIHQVH��DQG�VRXJKW�WR�VHFHGH��
+RZHYHU��WKH�6DUNKDL�ZHUH�RQO\�SUHVHQW�RXW�RI�
FXULRVLW\��DQG�WKH\�KDG�QR�DFWXDO�LQWHUHVW�LQ�EHWUD\LQJ�
WKH�5HSXEOLF��,Q�IDFW��.LQJ�6HWKXQ�DQG�4XHHQ�1\VFKD��
WKH�6DUNKDL�PRQDUFKV��ZHUH�ZLOOLQJ�WR�GRQDWH�D�OHJLRQ�
RI�WKHLU�WURRSV�WR�WKH�5HSXEOLF�LQ�RUGHU�WR�KHOS�PHQG�
UHODWLRQV�EHWZHHQ�WKH�WZR�IDFWLRQV��7KH\�LQWHQGHG�WR�
SUHVHQW�WKH�WURRSHUV�WR�WKH�-HGL�DW�D�FHUHPRQ\��EXW�
WKHLU�VROGLHUV�ZHUH�DVVDVVLQDWHG�EHIRUHKDQG�E\�
%ODHVXV�DQG�/RUG�.\UXV��WZR�6LWK��7KH�PRQDUFKV�
WKHPVHOYHV�ZHUH�WDNHQ�FDSWLYH��EXW�WKH�6LWK�RIIHUHG�WR�
VSDUH�WKHP�DQG�WKHLU�ZRUOG�LI�WKH\�RUGHUHG�WKHLU�
UHPDLQLQJ�VROGLHUV�WR�NLOO�WKH�-HGL��+RZHYHU��WKH�
PRQDUFKV�IHDUHG�EHWUD\DO��VR�WKH\�WXUQHG�GRZQ�WKH�
RIIHU�DQG�HQGHG�XS�EHLQJ�UHVFXHG��)URP�WKHQ�RQ��WKH�
6DUNKDL�ZHUH�VWDXQFK�DOOLHV�RI�WKH�5HSXEOLF��
�
+RPHZRUOG��
6DUNKDL�FRPH�IURP�D�SODQHW�RI�WKH�VDPH�QDPH�WKDW�LV�
IRXQG�LQ�WKH�0LG�5LP��,V�LW�UXOHG�E\�D�PRQDUFK\��DQG�LW�
LV�SULPDULO\�FRYHUHG�E\�IRUHVWV��
�
/DQJXDJH��
6DUNKDL�KDYH�QR�FXUUHQW�QDWLYH�ODQJXDJH��DQG�WKH\�
RQO\�XVH�%DVLF��

241



6DWKDUL�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRUGLQDWLRQ�
*OLGHUV��0D\�JOLGH�GRZQZDUGV�WR�QHDUO\�KRUL]RQWDOO\��
LJQRULQJ�IDOO�GDPDJH��0D\�QRW�JOLGH�XSZDUGV�RU�IO\�
VXVWDLQDEO\��
�
3K\VLRORJ\��
7KH�6DWKDUL�DUH�DYLDQV�ZLWK�PRVWO\�EOXH�IHDWKHUV��
DOWKRXJK�SDUWV�RI�WKHLU�ERG\�FDQ�KDYH�ZKLWH��JUHHQ��RU�
SXUSOH�IHDWKHUV��7KHLU�KHDG�KDV�IRXU�UHG�H\HV�DQG�D�
EODFN�EHDN�DV�ZHOO�DV�ORQJ�IHDWKHUV�WKDW�FDQ�JURZ�XS�
WR�D�PHWHU��7KH\�DUH�YHU\�OLJKW��EXW�WKH\�DUH�VLPLODU�WR�
KXPDQV�LQ�VL]H��7KH\�KDYH�IRXU�FODZHG�ILQJHUV�RQ�
HDFK�KDQG�DQG�WKUHH�FODZHG�WRHV�RQ�HDFK�IRRW��RQH�RI�
ZKLFK�LV�YHVWLJLDO��7KHLU�KDQGV�DUH�TXLWH�GH[WHURXV��
DQG�WKH\�FDQ�XVH�WRROV�DQG�ZHDSRQV�MXVW�DV�ZHOO��LI�
QRW�EHWWHU��WKDQ�RWKHU�VHQWLHQW�VSHFLHV��7KH\�KDYH�
ORQJ�IHDWKHUV�RQ�WKHLU�IRUHDUPV�ZKLFK�YDJXHO\�

UHVHPEOH�ZLQJV��7KH\�FDQ�XVH�WKHVH�ZLQJV�WR�JOLGH��
EXW�WKH\�FDQQRW�IO\�RU�KRYHU��
�
6RFLHW\��
6DWKDUL�FXOWXUH�YDOXHV�IDPLO\�DERYH�DOO�HOVH��DQG�WKH\�
DOZD\V�VWD\�FORVH�WR�WKHLU�IDPLO\��)HZ�HYHU�OHDYH�WKHLU�
KRPHZRUOG�RU�HYHQ�KRPHWRZQ��DV�WR�GR�VR�PHDQV�
OHDYLQJ�IDPLO\�EHKLQG��7KH\�DGDSW�WKLV�LGHD�WRZDUG�
WKHLU�IULHQGV�DV�ZHOO��VWD\LQJ�YHU\�GHYRWHG�WR�DQ\�
IULHQGV��7KLV�ILHUFH�OR\DOW\�DOVR�JRHV�KDQG�LQ�KDQG�
ZLWK�D�ORQJ�PHPRU\��VR�PDQ\�6DWKDUL�ZLOO�DOVR�KROG�
JUXGJHV�IRU�OLIH��7KH\�DUH�VORZ�WR�DFW�DQG�QRW�NHHQ�RQ�
MXPSLQJ�LQWR�WKLQJV�HDUO\�RU�ILJXULQJ�WKLQJV�RXW�DV�WKH\�
JR��,QVWHDG��PRVW�6DWKDUL�ZLOO�FDUHIXOO\�VWXG\�D�
SUREOHP�DQG�FRPH�XS�ZLWK�WKH�SHUIHFW�SODQ��WKHQ�
H[HFXWH�LW��$V�D�UHVXOW��WKH\�VWUXJJOH�ZLWK�LPSURYLVLQJ�
EXW�DUH�HIIHFWLYH�DQG�HIILFLHQW�VKRXOG�HYHU\WKLQJ�JR�DV�
WKH\�KDYH�SODQQHG��
�
6DWKDUL�$UFKLWHFWXUH��
%XLOGLQJ�LQ�PDVVLYH�WUHHV�KDV�FUHDWHG�XQLTXH�
FKDOOHQJHV�IRU�WKH�6DWKDUL��ZKLFK��LQ�WXUQ��KDYH�
FUHDWHG�YHU\�XQLTXH�EXLOGLQJV��7KHLU�EXLOGLQJV�DUH�VWLOO�
ZRRGHQ�DQG�RUE�OLNH�DQG�DUH�VXVSHQGHG�IURP�
EUDQFKHV��7KH\�PRYH�DURXQG�XVLQJ�IOLJKW�DQG�URSH�
EULGJHV��7KH\�DOVR�FDUYH�WXQQHOV�WKURXJK�WKH�WUHHV�
WKHPVHOYHV��7KHLU�WUHHV�DUH�HQWLUHO\�FRYHUHG�LQ�
FDUYLQJV��6LQFH�ILUH�FDQQRW�EH�XVHG�IRU�OLJKW��WKH�
6DWKDUL�UHO\�RQ�PLUURUV�WR�UHIOHFW�QDWXUDO�OLJKW�LQWR�WKHLU�
VWUHHWV��'XH�WR�WKH�WUDQVOXFHQW�UHG�OHDYHV��WKH�FLWLHV�
DUH�LQ�D�SHUSHWXDO�GXVN��HYHQ�GXULQJ�WKH�GD\WLPH��7KH�
FLWLHV�DUH�HQWHUHG�DW�WKH�ERWWRP��ZKHUH�YLVLWRUV�PXVW�
SDVV�WKURXJK�D�ODUJH�JDWH��
�
+RPHZRUOG��
6DWKDUL�FRPH�IURP�$UERRLQH��DQ�2XWHU�5LP�SODQHW�
ZKLFK�LV�VXVSHFWHG�WR�KDYH�WLHV�WR�WKH�5HEHOOLRQ��,W�LV�
ODUJHO\�IRUHVWHG��7KH�6DWKDUL�KDYH�EXLOW�PXFK�RI�WKHLU�
FLWLHV�DQG�WRZQV�LQ�WKH�PDVVLYH�HOULW�WUHHV��ZKLFK�FDQ�
JURZ�WR�KXQGUHGV�RI�PHWHUV�LQ�GLDPHWHU��0RVW�RI�WKH�
SODQHW¶V�IDXQD�KDV�IRXU�H\HV��OLNH�WKH�6DWKDUL��7KH�
VHWWOHPHQWV�DUH�UXOHG�ORFDOO\��
�
/DQJXDJH��
6DWKDUL�VSHDN�WKHLU�QDWLYH�WRQJXH�RI�$UERUL�DV�ZHOO�DV�
%DVLF��7KHLU�YRLFH�VRXQGV�YHU\�PXFK�OLNH�UDXFRXV�
VTXDZNLQJ��DOWKRXJK�WKHLU�FRQYHUVDWLRQV�FDQ�EH�
UHVWUDLQHG�DW�WLPHV��7\SLFDOO\��FRQYHUVDWLRQV�VZLWFK�
VXGGHQO\�EHWZHHQ�FDOP�GLVFXVVLRQ�DQG�FKLUSLQJ�
FKDRV��
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6DXYD[�

��������� �
6WDWV��
%UDZQ����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�
+DUGHQHG�6KHOO��5HFHLYH�WKH�WDOHQW�³(QGXULQJ´�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
7KH�6DXYD[�DUH�DPSKLELRXV�FUXVWDFHDQV�ZLWK�D�YHU\�
KDUG�OD\HU�RI�FKLWLQ�SURWHFWLQJ�WKHP��7KHLU�FKLWLQ�LV�D�
PL[�RI�UHG�DQG�EOXH��VLPLODU�WR�WKHLU�VRIW�IOHVK�LQ�FRORU��
EXW�LW�KDV�VPDOO�VSLNHV�FRYHULQJ�LW�IRU�GHIHQVH��7KLV�
GXUDEOH�VKHOO�FRYHUV�WKHLU�HQWLUH�KHDG�DQG�WRUVR��DV�
ZHOO�DV�PXFK�RI�WKHLU�OLPEV��EXW�WKHLU�DEGRPHQ�DQG�WDLO�
DUH�XQSURWHFWHG��7KH\�DUH�FRPSDUDEOH�WR�KXPDQV�LQ�
KHLJKW��EXW�WKH\�DUH�ODUJH��EXON\�FUHDWXUHV��7KHLU�
DEGRPHQ�LV�IODW�ZLWK�WZR�ILQ�OLNH�WDLOV�DW�WKH�EDFN��
ZKLFK�WKH\�XVH�IRU�VZLPPLQJ��7KH\�KDYH�VL[�VSLNH�OLNH�
OHJV�IRU�ZDONLQJ�RQ�ODQG��DOO�RI�ZKLFK�ODFN�IHHW��7KH\�
KDYH�SRZHUIXO�DUPV�H[WHQGLQJ�IURP�WKHLU�EURDG�
VKRXOGHUV��DQG�HDFK�DUP�KDV�ERWK�D�ODUJH�FODZ�DQG�
VPDOOHU�GLJLWV�IRU�JUDVSLQJ��7KH�ODUJHU�FODZV�KDYH�OLWWOH�
GH[WHULW\��EXW�WKUHH�SLQFHUV��RQH�RI�ZKLFK�LV�RSSRVHG��
H[WHQG�IURP�WKH�EDVH�RI�WKH�FODZ��+RZHYHU��HYHQ�WKH�
VPDOOHU�GLJLWV�DUH�QRW�DV�IOH[LEOH�DV�WKRVH�RI�KXPDQV��
VR�6DXYD[�VWUXJJOH�JUHDWO\�ZLWK�ZLHOGLQJ�EODVWHUV�DQG�
XVLQJ�RWKHU�WHFKQRORJ\��7KHLU�NHHQ�H\HV�DUH�VSUHDG�

RXW�WR�JLYH�WKHP�ZLGHU�SHULSKHUDO�YLVLRQ��ZKLOH�WKH\�
DOVR�KDYH�WZR�DQWHQQDH�WKDW�DXJPHQW�WKHLU�VHQVHV��
�
6RFLHW\��
6DXYD[�JHQHUDOO\�FRPH�DFURVV�DV�D�ELW�UXGH�WR�
RXWVLGHUV��DV�WKH\�PRVWO\�NHHS�WR�WKHPVHOYHV�DQG�
KDYH�D�QDUURZ�PLQGHG�IRFXV�RQ�WKHLU�RZQ�EXVLQHVV��
7KH\¶UH�IDLUO\�LPSDWLHQW�DQG�UHVSRQG�DQJULO\�ZKHQ�
GLVWXUEHG��EXW�WKH\�DUH�KDUG�ZRUNHUV��7KHLU�FXOWXUH�LV�
YHU\�FRPSOH[�DQG�LV�QRW�ZHOO�XQGHUVWRRG�E\�PRVW�
RXWVLGHUV��$V�DPSKLELDQV��WKH\�JHQHUDOO\�LQKDELW�
FRDVWDO�UHJLRQV��DQG�WKH\�ERWK�KXQW��ILVK��DQG�IDUP�IRU�
IRRG��7KHLU�SULPDU\�FURSV�DUH�DOJDH�DQG�VOLPH��ZKLOH�
WKHLU�DTXDWLF�SUH\�LQFOXGHV�DQHPRQHV��VHD�XUFKLQV��
DQG�VHD�EUDFNHQV��7KH\�KDYH�D�PXOWLSXUSRVH�VSHDU�
NQRZQ�DV�WKH�³JUXXVK´�WKDW�WKH\�FDQ�XVH�IRU�HLWKHU�
WDVN��7KH\�OLYH�³NXXYDQV�´�ZKLFK�DUH�WULEDO�YLOODJHV��
7KHLU�KRPHV��EXLOW�QHDU�WKH�VKRUH��DUH�PDGH�RI�VWRQH�
DQG�ZRRG��DQG�WKH\�DOVR�KDYH�FRPPXQDO�VWUXFWXUHV�
IRU�VWRUDJH��GU\LQJ�PHDW��RU�UXQQLQJ�PHHWLQJV��'HVSLWH�
WKHLU�UHODWLYHO\�SULPLWLYH�OLIHVW\OH��WKH\�KDYH�DFFHVV�WR�
WHFKQRORJ\�DQG�FRQWDFW�ZLWK�WKH�RXWVLGH�JDOD[\��
�
3ROLWLFV�DQG�'LSORPDF\��
)RU�DOO�WKHLU�SK\VLFDO�SURZHVV�DQG�DJJUHVVLYHQHVV��
WKH�6DXYD[�DUH�QRW�LPSHULDOLVW��DQG�WKH\�SUHIHU�
SHDFHIXO�QHJRWLDWLRQV�WR�ZDU��+RZHYHU��6DXYD[�GR�QRW�
LPPHGLDWHO\�PHHW�IDFH�WR�IDFH�GXULQJ�D�GLSORPDWLF�
LQWHUDFWLRQ��UDWKHU��WKH\�PXVW�ILUVW�H[FKDQJH�JLIWV�WR�
GHPRQVWUDWH�WKHLU�VLQFHULW\��7KLV�LV�GLIILFXOW�IRU�
QRQ�6DXYD[��EHFDXVH�WKH�FXVWRPV�VXUURXQGLQJ�
JLIW�JLYLQJ�DUH�YHU\�FRPSOH[��DQG�DQ�LPSURSHU�JLIW�FDQ�
EH�D�JUHDW�LQVXOW��7KH\�DOVR�W\SLFDOO\�FRQGXFW�
GLSORPDF\�ZKLOH�GLQLQJ��EXW�WKHLU�XQLTXH�FXLVLQH�LV�
GLIILFXOW�IRU�RXWVLGHUV�WR�VWRPDFK��6DXYD[�JHQHUDOO\�
DUHQ¶W�RIIHQGHG�ZKHQ�RXWVLGHUV�GLVOLNH�WKHLU�IRRG��
DOWKRXJK�WKH\�VRPHWLPHV�GR�PRFN�VXFK�DOLHQV��
�
+RPHZRUOG��
7KH�6DXYD[�FRPH�IURP�WKH�0LG�5LP�SODQHW�RI�/HULWRU��
D�SULPDULO\�RFHDQ�ZRUOG�ZKLFK�DOVR�KDV�IHUWLOH�SODLQV�
IRU�IDUPLQJ�DQG�D�PLQHUDO�ULFK�FUXVW��,W�KDV�EHHQ�
VHWWOHG�E\�KXPDQ�FRORQLVWV�ZKR�UXQ�LQGXVWULDO�IDUPV�
IDU�IURP�WKH�FRDVWV��%RWK�FXOWXUHV�KDYH�D�WUHDW\�
SURPLVLQJ�WR�OHDYH�WKH�RWKHU�DORQH��DOWKRXJK�WKH\�
WUDGH�ZLWK�HDFK�RWKHU�RFFDVLRQDOO\��
�
/DQJXDJH��
6DXYD[�VSHDN�WKHLU�RZQ�ODQJXDJH�RI�6DXYD[��DQG�
VRPH�DOVR�VSHDN�DQG�XQGHUVWDQG�D�OLWWOH�ELW�RI�%DVLF��
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6HGULDQ�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RRO�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
6HGULDQV�DUH�DTXDWLF�PDPPDOV�ZKR�KDYH�D�KXPDQRLG�
WRUVR�DQG�DUPV��7KH\�DUH�FRYHUHG�LQ�VKRUW�IXU�WKDW�
FRPHV�LQ�YDULRXV�VKDGHV�RI�JROGHQ�EURZQ��DQG�WKH\�
ODFN�OHJV��LQVWHDG�XVLQJ�D�WKLFN�WDLO�DQG�WZR�ILQV�IRU�
SURSXOVLRQ��:KLOH�WKLV�SDUW�RI�WKHLU�ERG\�LV�VWUHDPOLQHG�
IRU�XQGHUZDWHU�PRYHPHQW��WKHLU�WRUVR�LV�XSULJKW��DQG�
WKH\�KDYH�WZR�DUPV�WKDW�DUH�SHUIHFWO\�FDSDEOH�RI�
JUDVSLQJ�WRROV��7KHLU�KHDG�IHDWXUHV�VPDOO�HDU�KROHV��
ZLGH�H\HV��DQG�D�VQRXW�ZLWK�ZKLVNHUV��7KHVH�
ZKLVSHUV�IXOILOO�PXOWLSOH�VHQVRU\�UROHV��DV�WKH\�FDQ�
GHWHFW�WHPSHUDWXUH��HOHFWULF�FXUUHQW��DQG�HYHQ�DQDO\]H�
VRXQG�XQGHUZDWHU��6HGULDQV�KDYH�JLOOV�WR�EUHDWKH�
XQGHUZDWHU��EXW�WKH\�DOVR�KDYH�OXQJV��$V�WKH\�OLYH�
DOPRVW�HQWLUHO\�XQGHUZDWHU��LW�LV�D�P\VWHU\�KRZ�RU�ZK\�
WKH\�DFTXLUHG�WKLV�VWUDQJH�DGDSWDWLRQ��6RPH�VXVSHFW�
WKDW�WKH\�VSHQW�WLPH�RQ�ODQG��DOWKRXJK�PRGHUQ�
6HGULDQV�QR�ORQJHU�GR�VR��

6RFLHW\��
6HGULDQV�DUH�D�SHDFHIXO�SHRSOH��DQG�WKH\�WHQG�WR�EH�
TXLHW�DQG�FRQWHQW��7KH\�GR�QRW�XVH�OHWKDO�ZHDSRQV��
DQG�WKH\�WDNH�OLWWOH�LQWHUHVW�LQ�WHFKQRORJ\�RU�VFLHQFH��
7KH\�KDYH�OLWWOH�LQWHUHVW�LQ�OHDYLQJ�WKHLU�KRPHZRUOG��
DQG�PRVW�RI�WKRVH�ZKR�GR�DUH�WDNHQ�XQZLOOLQJO\�DV�
VODYHV��2IIZRUOG�DQG�DZD\�IURP�WKHLU�RZQ�NLQG��VODYHV�
WHQG�WR�EH�PRUH�YLROHQW�DQG�VRPHZKDW�LUUDWLRQDO��7KH�
IHZ�ZKR�JR�RIIZRUOG�ZLOOLQJO\�DUH�RIWHQ�SDUW�RI�WKH�
6KDKOLN�IDPLO\��ZKR�KDYH�OLYHG�RQ�.DLORU�9�IRU�VHYHUDO�
JHQHUDWLRQV��6XFK�6HGULDQV�WHQG�WR�EH�H[SORUHUV�RU�
IDUPHUV��DQG�ERWK�NLQGV�SUHIHU�DTXDWLF�SODQHWV��
�
7KH�*ROGHQ�6XQ��
6HGULDQ�VRFLHW\�LV�FHQWHUHG�DURXQG�DQ�HQWLW\�NQRZQ�DV�
WKH�*ROGHQ�6XQ��ZKLFK�LV�D�)RUFH�VHQVLWLYH�HQWLW\�WKDW�
LV�FRPSRVHG�RI�WKRXVDQGV�RI�VHQWLHQW�FRUDO��,WV�SRZHU�
JLYHV�RII�JUHDW�OLJKW�DQG�HQHUJ\��$OWKRXJK�WKH�
6HGULDQV�DUH�QRW�DZDUH�RI�LWV�LQWHOOLJHQFH��WKH\�GR�
ZRUVKLS�LW�DV�D�VRXUFH�RI�SRZHU��7KH\�GHYRWH�WKHLU�
OLYHV�WR�WKH�UHOLJLRQ�VXUURXQGLQJ�WKH�*ROGHQ�6XQ��DQG�
WKH\�FRQWHPSODWH�LWV�P\VWHULHV��7KH�*ROGHQ�6XQ�
SRZHUV�WKHLU�WHFKQRORJ\�DQG�LV�DOVR�FDSDEOH�RI�
KHDOLQJ��DOO�XVLQJ�WKH�)RUFH��7KH\�DUH�UXOHG�E\�WKH�
+LJK�3ULHVW�RI�WKH�*ROGHQ�6XQ��ZKR�KDV�PDGH�WKH�
PLVWDNH�RI�FORVLQJ�WKH�GRPH�LQ�WKH�WHPSOH�WKDW�KRXVHV�
LW��%HFDXVH�WKH�*ROGHQ�6XQ�IHHGV�RII�PLFURRUJDQLVPV�
WKDW�IORZ�E\��LW�LV�HVVHQWLDOO\�EHLQJ�VWDUYHG��DQG�LW�KDV�
EHHQ�FRPPXQLFDWLQJ�LWV�SOLJKW�WR�WKH�+LJK�3ULHVW�
WHOHSDWKLFDOO\��WKRXJK�GUHDPV��8QIRUWXQDWHO\��KH�GRHV�
QRW�XQGHUVWDQG�WKH�PHVVDJH��DQG�KH�LQVWHDG�QRZ�
GRXEWV�KLV�RZQ�VDQLW\��:LWK�KHOS�IURP�D�ELVKRS�QDPHG�
.DUDN��,PSHULDO�IRUFHV�UHFHQWO\�VWROH�WKH�*ROGHQ�6XQ�
DQG�WXUQHG�LW�WR�WKH�'DUN�6LGH�LQ�DQ�DWWHPSW�WR�H[SORLW�
LWV�SRZHU��EXW�WKH�6HGULDQV�PDQDJHG�WR�IRLO�WKH�SORW�
ZLWK�KHOS�IURP�UHEHO�DJHQWV��
�
+RPHZRUOG��
6HGULDQV�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�6HGUL��
ZKLFK�LV�FRYHUHG�E\�VKDOORZ�RFHDQV�DQG�FRUDO�UHHIV��
7KH�*ROGHQ�6XQ�KDV�D�VWUDQJH�LPSDFW�RQ�WKH�SODQHW¶V�
JUDYLWDWLRQDO�UHDGLQJV��PDNLQJ�LW�DSSHDU�H[SRQHQWLDOO\�
ODUJHU�WKDQ�LW�LV��VR�K\SHUVSDFH�WUDYHO�WR�DQG�IURP�WKH�
SODQHW�LV�UDUH��DQG�6HGUL�LV�PRVWO\�LVRODWHG��
�
/DQJXDJH��
6HGULDQV�UDUHO\�VSHDN�%DVLF��LQVWHDG�XVLQJ�WKHLU�
QDWLYH�WRQJXH�RI�6HGUL��DQG�WKH\�KDYH�D�YHU\�GHHS�
YRLFH��7KHLU�VSHHFK�LQFOXGHV�D�KDQGIXO�RI�EDUNV�DQG�
ZKLVWOHV��
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6HONDWK�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RHUFLRQ�RU�0HGLFLQH�
0HGLFDO�%DFNJURXQGV��5HFHLYH�WKH�WDOHQW�³6XUJHRQ�´�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��

3K\VLRORJ\��
6HONDWK�DUH�ILVK�RI�D�VKDUN�OLNH�QDWXUH��7KH\�KDYH�
PRWWOHG�VNLQ�WKDW�LV�W\SLFDOO\�EOXH�DQG�JUD\��EXW�LW�FDQ�
DOVR�FRPH�LQ�SLQNV�RU�JUHHQV��$OO�DUH�DTXDWLF�
FUHDWXUHV�WKDW�FDQ�VZLP�DQG�EUHDWKH�XQGHUZDWHU�ZLWK�
HDVH��7KH\�DUH�FDSDEOH�RQ�ODQG�EXW�WHQG�WR�SUHIHU�
PRUH�PRLVW�FOLPDWHV��7KHLU�KHDG�SRLQWV�IRUZDUG��IODW�DW�
WKH�WRS�ZLWK�H\HV�RQ�WKH�VLGH��$�PRXWK�LV�DW�WKH�
IRUZDUG�HQG�DQG�LV�VXUURXQGHG�E\�WZR�FHSKDOLF�OREHV�
WKDW�WKH\�VWURNH�LQ�WKRXJKW��)HPDOHV�DOVR�KDYH�WHQGULOV�
DW�WKH�EDFN�RI�WKHLU�KHDG��7KHLU�KDQGV�KDYH�WKUHH�
ILQJHUV�HDFK��RQH�RI�ZKLFK�LV�D�WKXPE��7KHVH�KDQGV�
DOVR�LQFOXGH�YHQRP�WLSSHG�FODZV�WKDW�DUH�UHWUDFWDEOH��
+RZHYHU��WKHVH�FODZV�DUH�DQ�H[WUHPH�WDERR�WKDW�
UHSUHVHQW�WKHLU�PRUH�YLROHQW��SULPLWLYH�SDVW��7KHLU�IHHW�
KDYH�MXVW�WZR�ODUJH�WRHV��
�
6RFLHW\��
7KH�6HONDWK�KDYH�D�ORQJ�KLVWRU\�RI�SHDFHIXO�QHXWUDOLW\��
+RZHYHU��IRU�DOO�WKHLU�RYHUDOO�SDFLILVP��VRPH�KDYH�
UHFHQWO\�WUHQGHG�WRZDUGV�PRUH�YLROHQW�WHQGHQFLHV��
7KLV�LV�D�UHVXOW�RI�SRYHUW\�IURP�LVRODWLRQ�DQG�WDNHRYHU�
E\�ZDUORUGV��)RUJHWWLQJ�IRUPHU�SURVSHULW\��WKH�6HONDWK�
KDYH�EHHQ�YHU\�SULPLWLYH�DQG�ZDUOLNH��7KH\�DUH�DOVR�
RSSUHVVHG�E\�WKH�(PSLUH��ZKLFK�KDV�QRZ�HQVODYHG�
WKHP��
�
.ROWR�'HDOHUV��
.ROWR�LV�D�OLTXLG�ZLWK�KHDOLQJ�SURSHUWLHV�WKDW�LV�RQO\�
IRXQG�RQ�WKH�6HONDWK�KRPHZRUOG��7KH�SURPLQHQFH�RI�
WKH�NROWR�PDUNHW�ZDV�D�PDMRU�DVVHW�WR�WKH�6HONDWK�LQ�
WKHLU�HDUO\�KLVWRU\��DV�LW�JDYH�WKHP�JUHDW�OHYHUDJH��)RU�
DOO�LWV�YDOXH�WR�PLOLWDULHV��WKH�6HONDWK�UHPDLQHG�QHXWUDO�
GXULQJ�WKH�PDQ\�ZDUV�EHWZHHQ�5HSXEOLF�DQG�6LWK��
6RPH��RI�FRXUVH��VPXJJOHG�WKH�VXEVWDQFH��7KH\�ORVW�
WKDW�OHYHUDJH�ZKHQ�EDFWD�UHSODFHG�NROWR�DV�EHLQJ�
PRUH�HIIHFWLYH��VR�WKH\�WULHG�WR�MRLQ�WKH�5HSXEOLF��7KH\�
IDLOHG�DQG�ZHUH�IRUFHG�WR�UHWXUQ�XQGHUZDWHU��ZKHUH�
WKH\�EHFDPH�SULPLWLYH��+ROGLQJ�D�VWURQJ�JUXGJH�
DJDLQVW�WKH�5HSXEOLF��WKH\�MRLQHG�WKH�&RQIHGHUDF\��
�
+RPHZRUOG��
6HONDWK�FRPH�IURP�0DQDDQ��DQ�RFHDQ�ZRUOG�LQ�WKH�
,QQHU�5LP��,W�LV�WKH�RQO\�VRXUFH�RI�NROWR��7KH�(PSLUH�
KDV�UHFHQWO\�WXUQHG�LW�LQWR�D�UHVRUW��
�
/DQJXDJH��
6HONDWK�LV�WKH�6HONDWK�ODQJXDJH��D�JXUJOLQJ�WRQJXH�
WKDW�FDQ�EH�VSRNHQ�E\�QRQ�6HONDWK��6RPH�6HONDWK�
DOVR�VSHDN�%DVLF��
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6HORQLDQ�

������ �
6WDWV��
$JLOLW\����:LOOSRZHU����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRUGLQDWLRQ�
&DYHUV��5HPRYH�DOO�VHWEDFNV�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
7DLOV��:KHQ�XVLQJ�WDLO��GHDO����%UDZO�GDPDJH�ZLWK�
$JLOLW\��DQG�KDYH�WKH�'LVRULHQW���DQG�.QRFNGRZQ�
TXDOLWLHV��
�
3K\VLRORJ\��
6HORQLDQV�DUH�IXUU\�PDPPDOV�WKDW�GHVFHQGHG�IURP�
DTXDWLF�FUHDWXUHV��7KH\�DYHUDJH�WZR�PHWHUV�WDOO��ZLWK�
WKH�IHPDOHV�EHLQJ�ODUJHU��7KH\�DUH�FRYHUHG�E\�EURZQ��
EODFN��RU�JUD\�IXU��ZLWK�WDQ�IXU�RQ�WKHLU�VWRPDFK��7KH\�
KDYH�D�IOH[LEOH�VSLQH��JLYLQJ�WKHP�GH[WHULW\��7KH\�
KDYH�FODZHG�KDQGV�ZKLFK�WKH\�FDQ�XVH�IRU�GLJJLQJ�RU�
FOLPELQJ��7KHLU�IDFH�LV�YHU\�FDW�OLNH��7KHLU�H\HV�DUH�
EODFN��DQG�ZKLVNHUV�FRYHU�WKH�IDFH��7KHLU�QRVH�LV�DOVR�
EODFN�DQG�FLUFXODU��:KLOH�VRPH�FKRRVH�WR�ZHDU�
FORWKLQJ�ZKHQ�RIIZRUOG��WKH\�UDUHO\�ZHDU�FORWKHV�ZKHQ�
DPRQJVW�RWKHU�6HORQLDQV��7KLV�LV�D�UHVXOW�RI�WKH�IDFW�
WKDW�YHU\�IHZ�6HORQLDQV�DUH�IHUWLOH��6HORQLDQV�DUH�
HTXDOO\�FDSDEOH�RI�ZDONLQJ�RQ�IRXU�OHJV�RU�WZR��0DQ\�
DUH�DOVR�FDSDEOH�VZLPPHUV��

6RFLHW\��
6HORQLDQV�YDOXH�KRQHVW\�DQG�FRPPXQLW\��)HZ�
XQGHUVWDQG�WKH�YHU\�XQLTXH�DOLHQ�FXOWXUH��7KH�FKLHI�
FRQFHUQ�IRU�D�6HORQLDQ�LV�WKH�JRRG�RI�WKH�GHQ��ZKLFK�
LV�WKH�XQLW�WKDW�WKH\�OLYH�LQ��:KLOH�WKLV�PD\�PDNH�WKHP�
VHHP�DV�YHU\�XQVHOILVK�WR�RXWVLGHUV��WKH\�DUH�YHU\�
LQGLIIHUHQW�WR�WKRVH�ZKR�DUH�QRW�LQ�WKHLU�GHQ��(DFK�GHQ�
FRQWUROV�WHUULWRU\�RQ�WKHLU�KRPHZRUOG��DQG�WKH�FLWLHV�
DUH�D�FROOHFWLRQ�RI�GHQV��(DFK�GHQ�KDV�D�VSHFLILF�MRE�
RU�WDVN�WKDW�WKH\�VSHFLDOL]H�LQ��DQG�WKH\�DLG�DQG�
VXSSRUW�WKH�RWKHU�GHQV�YLD�D�FRPSOLFDWHG�V\VWHP�RI�
EDUWHULQJ�DQG�RZLQJ�IDYRUV��6HORQLDQV�DOVR�SODFH�
H[WUHPH�YDOXH�LQ�KRQHVW\��DQG�WR�OLH�LV�D�FULPH�DV�EDG�
DV�PXUGHU��$OWKRXJK�6HORQLDQV�DUH�FDSDEOH�ZDUULRUV��
WKH\�DUH�QRW�DV�ZDUOLNH�RU�SURQH�WR�YLROHQFH�DV�WKH�
(PSLUH�PDNHV�WKHP�RXW�WR�EH��$OWKRXJK�WKHLU�VRFLHWDO�
VWUXFWXUH�LV�PRUH�VLPLODU�WR�QRQ�VHQWLHQW�LQVHFWV��
6HORQLDQV�DUH�DV�WHFKQRORJLFDOO\�DGYDQFHG�DV�WKH�UHVW�
RI�WKH�JDOD[\��
�
'HQ�6WUXFWXUH��
6HORQLDQV�OLYH�LQ�GHQV�RI�DERXW�����PHPEHUV��7KH\�
KDYH�VXE�GHQV�IRU�IHPDOHV�ZKR�DUH�ERUQ�RI�WKH�VDPH�
IDWKHU��EXW�WKHVH��NQRZQ�DV�VHFWV��VWLOO�FRQWDLQ�DERXW�
����PHPEHUV��)HPDOHV�RI�WKH�VDPH�VHFW�DUH�
JHQHWLFDOO\�LGHQWLFDO��,Q�WKH�GHQ��WKHUH�LV�RQH�IHUWLOH�
IHPDOH��ZKR�LV�WKH�4XHHQ��7KH�4XHHQ�KDV�FRPSOHWH�
SRZHU�LQ�WKH�GHQ��DQG�DOO�VHUYH�WKH�4XHHQ��7KHUH�DUH�
D�KDQGIXO�RI�PDOHV��ILYH�RQ�DYHUDJH��ZKR�DUH�IHUWLOH��
DQG�WKH�UHVW�DUH�LQIHUWLOH�IHPDOHV��7KH�PDOHV�DUH�
W\SLFDOO\�RQO\�XVHG�IRU�EUHHGLQJ��DQG�WKH\�ZRUN�ZLWK�
WKH�4XHHQ�WR�SRSXODWH�WKH�VRFLHW\��7KH�UHVW�RI�WKH�
IHPDOHV�ZRUN�WR�VXSSRUW�WKH�GHQ��
�
+RPHZRUOG��
6HORQLD�LV�DQ�RFHDQ�ZRUOG�LQ�WKH�&RUHOOLDQ�V\VWHP�WKDW�
LV�ILOOHG�ZLWK�XQGHUJURXQG�FDYHV�DQG�FLWLHV��7KHVH�
FDYHV�DUH�DFWXDOO\�GXJ�E\�6HORQLDQV�DQG�DFW�DV�WKH�
GHQV��8QGHUJURXQG�WXQQHOV�FRQQHFW�WKH�LVODQGV��DV�
WKH�VHDV�DUH�IXOO�RI�PRQVWHUV��2UELWDO�VKLS\DUGV�FUHDWH�
VKLSV��EXW�WKH\�ODFN�K\SHUGULYHV�DQG�DUH�RQO\�
GHVLJQHG�IURP�WUDQVLW�ZLWKLQ�WKH�&RUHOOLDQ�V\VWHP��$V�
SDUW�RI�WKH�&RUHOOLDQ�V\VWHP��LW�LV�D�&RUH�:RUOG��
�
/DQJXDJH��
6HORQLDQV�VSHDN�WKH�ODQJXDJH�RI�0DQGDED��ZKLFK�
WKH\�UHIHU�WR�DV�³KRPH�WDON�´�$�VHOHFW�IHZ�IHPDOHV�DUH�
FKRVHQ�E\�WKH�4XHHQ�WR�EH�IOXHQW�LQ�%DVLF�DQG�
VSHFLDOL]H�LQ�GHDOLQJ�ZLWK�RIIZRUOGHUV��0DQ\�KDYH�D�
SDVVDEOH�IDPLOLDULW\�ZLWK�%DVLF��
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6HSKL�

�
6WDWV��
,QWHOOHFW����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
�
3K\VLRORJ\��
7KH�6HSKL�DUH�VHQWLHQW�QHDU�KXPDQV�EHVW�
GLVWLQJXLVKHG�E\�WKHLU�SRLQWHG�HDUV��7KH\�WHQG�WR�
UDQJH�RQ�WKH�VLGH�RI�EHLQJ�WDOOHU�DQG�WKLQQHU�WKDQ�PRVW�
KXPDQV��EXW�VKRUW�RU�IDW�6HSKL�DUH�QRW�XQKHDUG�RI��
7KH\�DUH�W\SLFDOO\�LQ�GHFHQW�SK\VLFDO�FRQGLWLRQ��7KHLU�
KDLU��VLPLODUO\�FRORUHG�WR�WKDW�RI�KXPDQV��LV�RIWHQ�
GHFRUDWHG�LQWR�D�WDOO�VSLUDO��7KHLU�VNLQ�LV�DOVR�JHQHUDOO\�

VRPHZKDW�PRUH�SXUSOH�RU�JUD\�WKDQ�KXPDQ�VNLQ��7KH\�
DUH�H[WUHPHO\�ORQJ�OLYHG��DQG�VRPH�KDYH�OLYHG�IRU�
PRUH�WKDQ�����\HDUV��7KH\�DUH�FDSDEOH�RI�
LQWHUEUHHGLQJ�ZLWK�RWKHU�VLPLODU�VSHFLHV�VXFK�DV�
$UNDQLDQV�DQG�KXPDQV��
�
6RFLHW\��
7KRXJK�WKH�6HSKL�UXOHG�E\�D�PRQDUFK��WKH\�DUH�D�
SHRSOH�ZKR�VXSSRUW�IUHHGRP�DQG�KDYH�IRXJKW�VWURQJO\�
DJDLQVW�FRUUXSWLRQ��7KH\�DUH�DOVR�D�YHU\�DUWLVWLF�
SHRSOH�ZKR�IRFXV�RQ�PDNLQJ�WKLQJV�EHDXWLIXO��(YHQ�
WKHLU�PLOLWDU\�YHKLFOHV�GHPRQVWUDWH�DQ�DUWLVWLF�LQWHQW�
WKDW�JRHV�EH\RQG�SXUH�SUDFWLFDOLW\��%HFDXVH�RI�WKHLU�
ORQJ�OLIHVSDQ��WKH\�DUH�D�IDLUO\�VHGHQWDU\�SHRSOH�WKDW�
DUH�VORZ�WR�FKDQJH��
�
7KH�)LJKW�IRU�)UHHGRP��
7KH�6HSKL�ZHUH�RQFH�VWDXQFK�GHIHQGHUV�RI�WKH�
5HSXEOLF�DQG�VWURQJ�DOOLHV�WR�WKH�-HGL��+RZHYHU��WKH\�
ZHUH�ZLOOLQJ�WR�GUDZ�D�OLQH�DV�5HSXEOLF�FRUUXSWLRQ�
EHFDPH�PRUH�DSSDUHQW�LQ�WKH�6HFHVVLRQLVW�&ULVLV��
7KRXJK�WKH�6HSKL�ZHUH�UXOHG�E\�WKH�PRQDUFK�.LQJ�
$ODULF�IRU�FHQWXULHV��KH�ZDV�D�PRVWO\�EHQHYROHQW�NLQJ�
ZKR�GLG�ZKDW�ZDV�EHVW�IRU�KLV�SHRSOH��7KH\�ZHUH�
TXLFN�WR�DWWHPSW�WR�MRLQ�WKH�6HSDUDWLVWV��VR�WKHLU�
FRUUXSW�/R\DOLVW�VHQDWRU�1DYL�EHJDQ�WR�LQVWLJDWH�D�SODQ�
WKDW�FRXOG�OHDG�WR�D�5HSXEOLF�FRXQWHUDWWDFN�DJDLQVW�KLV�
SHRSOH��-HGL�*UDQG�0DVWHU�<RGD�ZDV�VHQW�WR�7KXVWUD�
WR�DWWHPSW�WR�FRQYLQFH�KLV�JRRG�IULHQG�.LQJ�$ODULF�WR�
VWD\�LQ�WKH�5HSXEOLF��EXW�KH�FKRVH�WR�NLOO�WKH�.LQJ�DIWHU�
KLV�GHYRWLRQ�WR�WKH�6HSDUDWLVWV�EHFDPH�DSSDUHQW��7KH�
6HSKL�VWD\HG�GHYRWHG�WR�ILJKWLQJ�IRU�WKHLU�IUHHGRP�
GXULQJ�WKH�&ORQH�:DUV�DIWHU�WKH�GHDWK�RI�.LQJ�$ODULF��
FKRRVLQJ�WR�VLGH�ZLWK�WKH�6HSDUDWLVWV�GXULQJ�WKH�UHVW�
RI�WKH�ZDU��6XFK�VHQWLPHQWV�FRQWLQXH�LQ�WKH�SHRSOH�WR�
WKLV�GD\��
�
+RPHZRUOG��
7KH�6HSKL�FRPH�IURP�7KXVWUD��D�ZRUOG�LQ�WKH�
QRUWKHDVW�SRUWLRQ�RI�WKH�([SDQVLRQ�5HJLRQ�ZLWK�SODLQV��
IRUHVWV��DQG�PRXQWDLQV��,W�LV�YHU\�LQIOXHQWLDO�LQ�WKH�
6XPLWUD�VHFWRU��ZKHUH�LW�LV�IRXQG��7KH�6HSKL�KDYH�
GHVLJQHG�LW�YHU\�DUWLVWLFDOO\��DQG�WKH�DUFKLWHFWXUH�LV�
H[WUHPHO\�LPSUHVVLYH��,W�ZLOO�HYHQWXDOO\�EH�RQH�RI�WKH�
ILUVW�SODQHWV�WR�IDOO�WR�WKH�<XX]KDQ�9RQJ�LQ�WKHLU�HDUO\�
DGYDQFHV��
�
/DQJXDJH��
7KH�6HSKL�KDYH�QR�FRPPRQO\�XVHG�QDWLYH�ODQJXDJH��
DQG�PRVW�RI�WKHP�VSHDN�%DVLF��
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6KDUG�

������������� �
6WDWV��
%UDZQ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
'XUDVWHHO�3ODWLQJ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
0HFKDQLFDO�%RGLHV��'R�QRW�QHHG�WR�HDW��VOHHS��RU�
EUHDWKH�DQG�LJQRUH�HIIHFWV�RI�WR[LQV�RU�YDFXXP��+DYH�
D�F\EHUQHWLF�LPSODQW�FDS�RI����:KHQ�KHDOLQJ��UHSODFH�
VWLPSDFNV�ZLWK�HPHUJHQF\�UHSDLU�SDWFKHV��0HGLFLQH�
ZLWK�0HFKDQLFV��DQG�EDFWD�WDQNV�ZLWK�RLO�EDWKV���
�
3K\VLRORJ\��
$�6KDUG¶V�SK\VLFDO�PDNHXS�LV�UDWKHU�VLPSOH��DV�WKH\�
DUH�MXVW�VLOLFRQ�EDVHG��LUUHJXODUO\�VWUXFWXUHG�FU\VWDOV�
DERXW�D�WKLUG�RI�D�PHWHU�LQ�KHLJKW��7KHLU�FU\VWDOOLQH�
ERG\�XVHV�HOHFWULFDO�LPSXOVHV�WR�WKLQN��VLPLODU�WR�WKH�
EUDLQV�RI�RWKHU�VSHFLHV��1HZ�6KDUGV�DUH�ERUQ�E\�
JURZLQJ�RII�WKH�ROG�LQGLYLGXDOV��DQG�WKH\�W\SLFDOO\�RQO\�
GLH�ZKHQ�QDWXUDO�HURVLRQ�GHVWUR\V�WKHLU�ERG\��FDXVLQJ�
WKHP�WR�EH�YHU\�ORQJ�OLYHG��$NLQ�WR�VLPSOH�URFNV��WKH\�
FDQQRW�PRYH�RU�VSHDN�RQ�WKHLU�RZQ��+RZHYHU��PDQ\�
XVH�D�GURLG�ERG\��ZKLFK�WKH\�FDQ�FRQWURO�ZLWK�WKHLU�
HOHFWULFDO�LPSXOVHV��WR�PRYH��VHQVH��DQG�VSHDN��7KHUH�
DUH�PDQ\�GLIIHUHQW�PRGHOV�RI�GURLG�ERGLHV��UHVHPEOLQJ�
DQ\WKLQJ�IURP�DQ�DVWURPHFK�WR�DQ�DVVDVVLQ�GURLG��
GHSHQGLQJ�RQ�KRZ�WKH�6KDUG�ZDQWV�WR�OLYH��

6RFLHW\��
6KDUGV�RQ�WKHLU�KRPHZRUOG�OLYH�LQ�FRORQLHV�RI�
KXQGUHGV�RI�WKRXVDQGV�RI�LQGLYLGXDOV��DOO�RI�WKHP�
FRQQHFWHG�YLD�WKHLU�HOHFWURPDJQHWLF�FRPPXQLFDWLRQ�
DELOLWLHV��%HLQJ�DQ�DOPRVW�HWHUQDOO\�OLYLQJ�DQG�
VWDWLRQDU\�VSHFLHV��WKH\�WHQG�WR�EH�LQFUHGLEO\�SDWLHQW��
VRPHWLPHV�WDNLQJ�FHQWXULHV�WR�UHDFK�WKH�PXWXDO�
FRQVHQVXV�WKDW�LV�UHTXLUHG�E\�WKHLU�UDFH�WR�PDNH�
RIILFLDO�SROLWLFDO�GHFLVLRQV��7KH\�RQO\�DFKLHYHG�WKHLU�
FXUUHQW�VWDWH�WKDQNV�WR�WUDGLQJ�ZLWK�KXPDQ�FRORQLVWV��
EX\LQJ�GURLG�ERGLHV�E\�VHOOLQJ�PLQLQJ�ULJKWV��2QFH�
GLVFRQQHFWHG�IURP�WKHLU�FRPPXQLWLHV�DQG�DOORZHG�WR�
OHDYH�WKH�SODQHW��6KDUGV�EHFRPH�LQVDWLDEO\�FXULRXV�
DQG�DOPRVW�LQWR[LFDWHG�E\�QHZ�VHQVRU\�H[SHULHQFHV��
7KLV�WHDFKHV�WKHP�WR�WKLQN�IDVWHU�DQG�PRUH�DEVWUDFWO\�
WKDQ�WKHLU�WUDGLWLRQDO�FRXQWHUSDUWV��6RPH�EHOLHYH�WKLV�
OLIHVW\OH�LV�D�FRUUXSWLRQ�RI�WKHLU�FXOWXUH��ZKLOH�RWKHUV�
ZHOFRPH�WKH�QHZ�LQIRUPDWLRQ�DQG�DELOLWLHV��
�
7KH�,URQ�.QLJKWV��
$URXQG����%%<��D�-HGL�0DVWHU�E\�WKH�QDPH�RI�$TLQRV�
WRRN�D�JURXS�RI�)RUFH�VHQVLWLYH�6KDUGV�ZKLFK�KH�KDG�
WUDLQHG�LQ�WKH�ZD\V�RI�WKH�-HGL��QDPLQJ�WKHP�WKH�,URQ�
.QLJKWV��+H�EURXJKW�WKHP�WR�DVVLVW�LQ�WKH�$UNDQLDQ�
5HYROXWLRQ��EXW�DIWHUZDUGV��WKH�-HGL�UHVSRQGHG�WR�
WKHLU�H[LVWHQFH�ZLWK�GLVPD\��7KH\�UHIXVHG�WR�EHOLHYH�
WKDW�LQRUJDQLF�OLIH�IRUPV�FRXOG�WUXO\�XQGHUVWDQG�WKH�
)RUFH��DQG�H[SHOOHG�0DVWHU�$TLQRV�IURP�WKH�-HGL�
2UGHU��)URP�WKHUH��$TLQRV�WRRN�KLV�RUGHU�RI�,URQ�
.QLJKWV�WR�WKH�SODQHW�RI�'ZHHP��ZKHUH�KH�WUDLQHG�
WKHP�DV�KLV�RZQ�YHUVLRQ�RI�WKH�-HGL�2UGHU��7KH\�ZLOO�
VWD\�LVRODWHG�RQ�WKH�SODQHW�IRU����\HDUV��VXUYLYLQJ�WKH�
*UHDW�-HGL�3XUJH��EHIRUH�WKH\�ZLOO�EH�ZHOFRPHG�LQ�WKH�
1HZ�-HGL�2UGHU��
�
+RPHZRUOG��
7KH�6KDUG�KRPHZRUOG�ZDV�D�SODQHW�FDOOHG�2UD[��
ZKLFK�ZDV�D�PRVWO\�EDUUHQ�SODQHW�IXOO�RI�KRW�VSULQJV�
DQG�ZRQGHUIXO�PLQHUDO�IRUPDWLRQV��5HFHQWO\��PLQLQJ�
RSHUDWLRQV�KDYH�EHJXQ�RQ�WKH�VXUIDFH��NLOOLQJ�
WKRXVDQGV�RI�6KDUG�FRORQLHV�DQG�KDUYHVWLQJ�SUHFLRXV�
PLQHUDOV�IURP�WKH�SODQHW¶V�FUXVW��
�
/DQJXDJH��
7KH�6KDUGV�VSHDN�LQ�D�XQLTXH�HOHFWURPDJQHWLF�
FRPPXQLFDWLRQ�PHWKRG�RQO\�DEOH�WR�EH�XQGHUVWRRG�
GLUHFWO\�E\�RWKHU�6KDUGV��+RZHYHU��ZKHQ�LPSODQWHG�LQ�
D�GURLG���WKHLU�FRPPXQLFDWLRQ�PHWKRG�LV�DEOH�WR�EH�
WXUQHG�LQWR�*DODFWLF�%DVLF��DPRQJ�RWKHU�ODQJXDJHV��
XVLQJ�D�YRFRGHU��
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6KDVKD\�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�$VWURJDWLRQ�RU�3LORWLQJ�6SDFH�
1DWXUDO�1DYLJDWRUV��5HFHLYH�WKH�WDOHQW�³*DOD[\�
0DSSHU�´�
0XVLFDO�*LIWV��5HFHLYH�WKH�WDOHQW�³6PRRWK�7DONHU�´�
%HDN�DQG�7DORQV��:KHQ�XVLQJ�%UDZO��PD\�VSHQG���
DGYDQWDJH�WR�KLW�ZLWK�EHDN�RU�WDORQV��GHDOLQJ����%UDZO�
GDPDJH�DV�ZRXQGV�DQG�KDYLQJ�D�&ULW�UDWLQJ�RI����
*OLGHUV��0D\�JOLGH�GRZQZDUGV�WR�QHDUO\�KRUL]RQWDOO\��
LJQRULQJ�IDOO�GDPDJH��0D\�QRW�JOLGH�XSZDUGV�RU�IO\�
VXVWDLQDEO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
$�VSHFLHV�RI�FRORUIXOO\�IHDWKHUHG�DYLDQV��WKH�6KDVKD\�
DUH�QR�ORQJHU�FDSDEOH�RI�IOLJKW��EXW�WKH\�FDQ�VWLOO�XVH�
WKHLU�UHWUDFWDEOH�IHDWKHUV�WR�JOLGH��VORZLQJ�WKHLU�IDOOV�
HQRXJK�WR�VXUYLYH�WKHP��'HVSLWH�WKHLU�ODFN�RI�IOLJKW��
WKH\�UHWDLQ�D�PLQG�ZKLFK�LV�ZHOO�VXLWHG�IRU�IOLJKW��VR�
WKH\�DUH�H[FHOOHQW�SLORWV�DQG�QDYLJDWRUV��7KH\�DUH�
VKRUWHU�WKDQ�KXPDQV��DYHUDJLQJ�D�ELW�OHVV�WKDQ�RQH�
DQG�KDOI�PHWHUV�WDOO��DQG�WKH\�WHQG�WR�EH�SK\VLFDOO\�
ZHDNHU�DQG�PRUH�YXOQHUDEOH�WR�WUHDFKHURXV�
HQYLURQPHQWV�DV�ZHOO��:KLOH�WKHLU�KDQGV�DUH�
KXPDQRLG��WKHLU�IHHW�KDYH�WKUHH�VKDUS�WDORQV�WKDW�WKH\�
FDQ�XVH�LQ�FRPEDW��6LPLODUO\��WKH\�KDYH�D�VKDUS�EHDN��

7KHLU�QRVWULOV�DUH�RQ�WKH�VLGHV�RI�WKLV�EHDN��DQG�WKHLU�
GDUN�H\HV�DUH�RQ�WKH�VLGH�RI�WKHLU�KHDG��ZKLFK�KDV�D�
FUHVW�RI�IHDWKHUV�DW�WKH�EDFN��
�
6RFLHW\��
6KDVKD\�DUH�D�SHRSOH�ZKR�DUH�YHU\�QDWLRQDOLVW��
ILHUFHO\�OR\DO�WR�WKHLU�RZQ�DQG�VORZ�WR�WUXVW�RXWVLGHUV��
$OWKRXJK�WKH\�KDYH�D�IHZ�RWKHU�FRPPXQLWLHV��RQ�WKHLU�
KRPHZRUOG��WKH\�OLYH�LQ�1HVWFODQV�DQG�DUH�JRYHUQHG�
E\�WKH�1HVWPRWKHUV�RI�WKH�6KDVKD\��7KRVH�QDWLYH�WR�
WKHLU�KRPHZRUOG�UDUHO\�WUDYHO�DQ\ZKHUH�HOVH��7KH�
1HVWPRWKHUV�KDYH�WKH�ILQDO�VD\�RQ�ZKHWKHU�RU�QRW�
6KDVKD\�DUH�DOORZHG�WR�OHDYH�WKHLU�KRPHZRUOG��
DOWKRXJK�IHZ�6KDVKD\�IHHO�DQ\�GHVLUH�WR�GR�VR��,I�WKH\�
GR�HQWHU�WKH�UHVW�RI�WKH�JDOD[\��LW�LV�JHQHUDOO\�DV�
VLQJHUV��EHFDXVH�WKHLU�XQLTXH�YRFDO�FRUGV�JLYH�WKHP�D�
EHDXWLIXO�YRLFH��2WKHUV�WDNH�DGYDQWDJH�RI�WKHLU�IO\LQJ�
VNLOOV�DV�SLORWV�RU�QDYLJDWRUV��+RZHYHU��WKH\�DUH�
JHQHUDOO\�H[SHFWHG�WR�VHQG�PRQH\�EDFN�WR�WKHLU�RZQ�
SHRSOH��7KHLU�KRPHZRUOG¶V�ORFDWLRQ�LV�WRWDOO\�VHFUHW��VR�
WKH\�GR�QRW�XVH�QDYLFRPSXWHUV�DQG�LQVWHDG�UHO\�RQ�
WKHLU�RZQ�PHPRU\�ZKHQ�WUDYHOOLQJ�WR�RU�IURP�LW��
�
6KDVKD\�DQG�WKH�$OOLDQFH��
6KDVKD\�KDYH�EHHQ�VR�VHFUHWLYH�DERXW�WKHLU�ZRUOG�LQ�
SDUW�EHFDXVH�WKH\�NQRZ�WKDW�WKH\�DUH�ERXQG�WR�EH�
H[SORLWHG��DQG�WKH\�HVSHFLDOO\�GLVOLNH�WKH�1HZ�2UGHU��
7KH\�KDYH�EHHQ�FRQWDFWHG�E\�WKH�5HEHO�$OOLDQFH��DQG�
DOWKRXJK�WKH\�UHIXVHG�DW�ILUVW��ZLWQHVVLQJ�PRUH�RI�
,PSHULDO�FUXHOW\�KDV�PDGH�WKHP�PRUH�LQWHUHVWHG�LQ�
WU\LQJ�WR�VWRS�WKH�(PSLUH��7KH\�KDYH�UHFHQWO\�PDGH�
DQ�DJUHHPHQW�ZLWK�WKH�$OOLDQFH��DQG�WKH\�KDYH�EHJXQ�
WR�ZRUN�LQ�VPDOO�QXPEHUV�DV�QDYLJDWRUV�DQG�SLORWV��
$OWKRXJK�WKH�UHEHOV�VHHN�WR�XVH�WKH�6KDVKD\¶V�
VHFUHF\�WR�WKHLU�DGYDQWDJH�DQG�EXLOG�D�EDVH�RQ�WKHLU�
KRPHZRUOG��WKH�6KDVKD\�GR�QRW�\HW�WUXVW�WKDW�WKH�
$OOLDQFH�FDQ�VHULRXVO\�WKUHDWHQ�WKH�(PSLUH��
�
+RPHZRUOG��
7KH�6KDVKD\�KRPHZRUOG��&U\WDO�1HVW��LV�LQ�:LOG�
6SDFH��VRXWK�RI�WKH�2XWHU�5LP��,WV�ORFDWLRQ�LV�VHFUHW��
+RZHYHU��ZRUOGV�VXFK�DV�&RUXVFDQW�DUH�KRPH�WR�
VPDOOHU�HQFODYHV�RI�6KDVKD\��
�
/DQJXDJH��
7KH�6KDVKD\�QDWLYH�ODQJXDJH�LV�D�VHULHV�RI�WZLWWHULQJ�
FKLUSV��DQG�WKH\�DUH�LQFDSDEOH�RI�VSHDNLQJ�%DVLF��
+RZHYHU��WKH�VRQJV�WKH\�FDQ�VLQJ�LQ�WKHLU�QDWLYH�
WRQJXH�FDQ�EH�DSSUHFLDWHG�DQG�HQMR\HG�HYHQ�E\�
WKRVH�ZKR�GR�QRW�XQGHUVWDQG�WKHP��
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6KDZGD�8EE�

�
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
&ROG�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�FROG�
FRQGLWLRQV��DGG�VHWEDFN�IRU�KRW�FRQGLWLRQV��
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
9HQRP��7ZLFH�SHU�GD\�DV�DQ�HDV\�FKHFN��PD\�VSLW�
SDUDO\WLF�YHQRP�XVLQJ�5DQJHG�/LJKW��$�WDUJHW�ZKR�
KDV�EHHQ�KLW�E\�WKLV�YHQRP�PXVW�VXFFHHG�LQ�D�KDUG�
5HVLOLHQFH�FKHFN�RU�EH�LPPRELOL]HG�IRU�WKH�UHVW�RI�WKH�
HQFRXQWHU��
6LOKRXHWWH���
�
3K\VLRORJ\��
7KH�6KDZGD�8EE�DUH�VPDOO��IURJ�OLNH�FUHDWXUHV�RI�DQ�
DPSKLELRXV�QDWXUH��7KHLU�VNLQ�LV�JUHHQ�ZLWK�VRPH�
\HOORZ�RQ�WKHLU�FKHVW��7KHLU�OLPEV�DUH�ORQJ�DQG�WKLQ��
HDFK�FDSSHG�E\�D�WKUHH�ILQJHUHG�KDQG�RU�WKUHH�WRHG�
IRRW��:KLOH�WKH\�GR�KDYH�FODZV�RQ�WKHLU�WRHV��WKHLU�
SULPDU\�ZHDSRQ�LV�DFLGLF�VSLW��ZKLFK�FDQ�SDUDO\]H�
ERWK�SUHGDWRUV�DQG�SUH\��7KH�6KDZGD�8EE�
WKHPVHOYHV�DUH�TXLWH�DZNZDUG�FUHDWXUHV��KRZHYHU��
DQG�WKH\�FDQQRW�PRYH�DV�TXLFNO\�DV�PRVW�RWKHU�
FUHDWXUHV��7KHLU�OHJV�PRVWO\�EHQG�RXWZDUG�DQG�QRW�
IRUZDUG��7KH\�KDYH�D�VPDOO�FUHVW�WKDW�JRHV�GRZQ�WKHLU�
EDFN�DQG�RQ�WRS�RI�WKHLU�KHDG��7KH\�DUH�DOVR�TXLWH�IDW�
IRU�WKHLU�VL]H��SRVVHVVLQJ�D�ZLGH�VWRPDFK��6KDZGD�
8EE�FDQ�UDQJH�IURP�D�WKLUG�RI�D�PHWHU�WDOO�WR�RQH�
PHWHU�WDOO��7KHLU�KHDG�KDV�QR�KDLU�DQG�LQVWHDG�

IHDWXUHV�D�IRUZDUG�SRLQWLQJ�VQRXW��D�ZLGH�PRXWK��WLQ\�
H\HV��DQG�ULGJHG�H\HEURZV��7KH\�KDYH�QR�QRVH��7KH\�
DUH�DOVR�DPSKLELRXV��VR�DULG�FRQGLWLRQV�PDNH�WKHLU�
VNLQ�FUDFN��7KH\�DOVR�GRQ¶W�IDUH�ZHOO�LQ�KHDW��DOWKRXJK�
WKH\�FDQ�KDQGOH�D�FRRO�HQYLURQPHQW��:KLOH�WKH\�KDYH�
D�QDYHO��WKH�6KDZGD�8EE�DFWXDOO\�UHSURGXFH�E\�OD\LQJ�
HJJV��7KH\�VWURQJO\�SUHIHU�XQFRRNHG�IRRG�DQG�
W\SLFDOO\�HDW�ILVK��
�
6RFLHW\��
6KDZGD�8EE�DUH�VHGHQWDU\�FUHDWXUHV�WKDW�SUHIHU�WR�
VHWWOH��VWD\LQJ�LQ�RQH�SODFH�IRU�DOO�WKHLU�OLIH��$V�VXFK��
WKH\�UDUHO\�OHDYH�WKHLU�KRPHWRZQV��DQG�IHZ�HYHU�OHDYH�
WKHLU�KRPHZRUOG��7KLV�LVRODWHG�QDWXUH�PHDQV�WKDW�WKH\�
DUH�DOVR�TXLWH�VXVSLFLRXV�RI�RXWVLGHUV�DQG�VWUDQJHUV��
HYHQ�WKRXJK�WKH\�FDQ�EH�YHU\�IULHQGO\�ZKHQ�ZLWKLQ�
WKHLU�RZQ�IDPLO\�RU�RWKHU�VRFLDO�JURXSV��7KH\�DUH�DOVR�
D�YHU\�REVHUYDQW�SHRSOH��:KLOH�WKH\�KDYH�D�GHFHQW�
VWDQGDUG�RI�OLYLQJ�DQG�DFFHVV�WR�WHFKQRORJ\��WKH\�DUH�
QRW�SDUWLFXODUO\�NHHQ�RQ�XVLQJ�LW�DQG�SUHIHU�D�VLPSOH�
OLIHVW\OH��7KH\�DUH�DOVR�JRRG�ZLWK�PXVLF��2QH�
SDUWLFXODU�LQQRYDWLRQ�LQ�PXVLF�WKDW�WKH\�KDYH�FUHDWHG�
LQ�WKH�JURZGL��,W�KDV�D�ZLGH�EDVH�WKDW�WKH\�VLW�ZLWK�D�
KRVH�WKDW�FRQQHFWV�WR�WKH�PDLQ�IOXWH�OLNH�SRUWLRQ�RI�WKH�
LQVWUXPHQW��
�
3HWUROHXP�,QGXVWU\��
:KLOH�WKH�6KDZGD�8EE�RQFH�OLYHG�D�VLPSOH�OLIH�DV�
KXQWHU�JDWKHUHUV��WKH\�DUH�QRZ�VRPHZKDW�PRUH�
DGYDQFHG��7KHLU�PDLQ�LQGXVWU\�LV�SHWUROHXP��ZKLFK�
WKH\�H[WUDFW�DQG�UHILQH��7KH�EXVLQHVV�LVQ¶W�DFWXDOO\�
PDQDJHG�E\�ODUJH�FRUSRUDWLRQV��KRZHYHU��,QVWHDG��WKH�
6KDZGD�8EE�PDQDJH�WKHLU�RSHUDWLRQV�DV�VPDOO�VFDOH�
EXVLQHVVHV��RQH�IRU�HDFK�FRPPXQLW\��7KH�WRZQV�
KDQGOH�WKH�SURFHVV�XS�XQWLO�UHILQHPHQW��DIWHU�ZKLFK�
WKH\�VKLS�LW�WR�WKH�FDSLWDO��7KHUH��ODUJHU�FRPSDQLHV�
KDQGOH�FUHDWLQJ�SODVWLFV�RU�PDQDJLQJ�H[SRUWV�ZLWK�WKH�
RLO��
�
+RPHZRUOG��
7KH�6KDZGD�8EE�FRPH�IURP�0DQSKD��D�VZDPS\�
SODQHW�SRSXODWHG�E\�VPDOO�FRPPXQLWLHV��,WV�RQO\�
VSDFHSRUW�LV�LQ�WKH�FDSLWDO�RI�6KDQSDQ��ZKLFK�DOVR�
GRHV�WKH�PRVW�FDWHULQJ�WR�RIIZRUOGHUV��$VLGH�IURP�
H[SRUWLQJ�SHWUROHXP�DQG�LPSRUWLQJ�IRRG��WKH�SODQHW�LV�
RWKHUZLVH�YHU\�LVRODWHG��
�
/DQJXDJH��
6LQFH�VR�IHZ�WUDYHO�RIIZRUOG��PRVW�6KDZGD�8EE�RQO\�
NQRZ�WKHLU�QDWLYH�ODQJXDJH��
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6KL¶LGR�

�
6WDWV��
:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�
6NLQVKLIWLQJ��$V�D�PDQHXYHU��PD\�VXIIHU���VWUDLQ�WR�
VKDSH�VKLIW��0XVW�PDNH�DQ�HDV\�5HVLOLHQFH�FKHFN�WR�
VKDSH�VKLIW�LQWR�D�6LOKRXHWWH���EHLQJ��DQ�DYHUDJH�
5HVLOLHQFH�FKHFN�IRU�VKDSH�VKLIWLQJ�LQWR�6LOKRXHWWH����
RU�D�GDXQWLQJ�5HVLOLHQFH�FKHFN�IRU�VKDSH�VKLIWLQJ�LQWR�
6LOKRXHWWH����,I�VXFFHVVIXO��FKDQJH�DSSHDUDQFH�WR�
PDWFK�WKDW�RI�D�SUHYLRXVO\�REVHUYHG�FKDUDFWHU��7KUHDW�
PD\�EH�VSHQW�WR�EHFRPH�VWXFN�LQ�WKDW�IRUP�IRU���ZHHN�
SHU�WKUHDW��$Q\�REVHUYHUV�ZKR�ZRXOG�ZDQW�WR�
UHFRJQL]H�WKH�GLVJXLVH�PXVW�DWWHPSW�D�3HUFHSWLRQ�
FKHFN�RSSRVHG�E\�'HFHSWLRQ��%RRVWV�RU�VHWEDFNV�FDQ�
EH�DGGHG�EDVHG�RQ�KRZ�PXFK�HLWKHU�KDYH�REVHUYHG�
WKH�LQGLYLGXDO��ZKHWKHU�WKH�FORWKLQJ�PDWFKHV��RU�RWKHU�
IDFWRUV��
3URMHFWLYH�7HOHSDWK\��$V�DQ�DFWLRQ��PD\�VXIIHU���VWUDLQ�
WR�PDNH�DQ�HDV\�'LVFLSOLQH�FKHFN�WR�FDVW�LOOXVLRQV�E\�
FDXVLQJ�LQGLYLGXDOV�ZLWKLQ�PHGLXP�UDQJH�WR�
H[SHULHQFH�D�FHUWDLQ�VHQVRU\�GHWDLO�IRU���URXQG��0D\�
SURMHFW�LOOXVLRQV�WR�DGG�VHWEDFN�DQG�UHPRYH�DSSOLFDEOH�
ERRVWV�RQ�3HUFHSWLRQ�FKHFNV�IRU�UHFRJQL]LQJ�
VKDSH�VKLIWLQJ��

3K\VLRORJ\��
7KH�6KL¶LGRV�DUH�D�VSHFLHV�RI�VHQWLHQWV�ZLWK�SDOH�JUD\�
VNLQ��D�ZLGH�PRXWK��DQG�GHHSO\�VHW�H\HV��+RZHYHU��
WKH\�DUH�UDUHO\�VHHQ�LQ�WKLV�IRUP��7KHLU�ERQHV�DUH�WKLQ��
DQG�WKHLU�WHQGRQV�DUH�GHWDFKDEOH��7KH\�KDYH�KLGGHQ�
IROGV�RI�IOHVK�WKDW�FDQ�EHFRPH�H[SRVHG�LQ�RUGHU�WR�
LQFUHDVH�WKHLU�VL]H��7KH\�FDQ�PLPLF�QHDUO\�DQ\�
VSHFLHV�LQ�WKH�JDOD[\��HYHQ�WKRVH�ZKR�KDYH�
FRPSOHWHO\�GLIIHUHQW�SK\VLRORJ\��7KH\�FDOO�WKLV�
³VNLQVKLIWLQJ�´�DOWKRXJK�PRVW�QRQ�6KL¶LGRV�FDOO�LW�
VKDSH�VKLIWLQJ��<RXQJHU�6KL¶LGRV�FDQ�RQO\�FKDQJH�WKH�
FRORU�RI�WKHLU�VNLQ��EXW�WKRVH�DERYH�WKH�DJH�RI�����FDQ�
FKDQJH�LQWR�MXVW�DERXW�DQ\WKLQJ��7KH\�OLYH�XS�WR�����
\HDUV��7KH\�DOVR�KDYH�QR�GLIILFXOWLHV�ZLWK�
VKDSH�VKLIWLQJ�IRU�H[WHQGHG�SHULRGV�RI�WLPH��)RU�DQ\�
PLQRU�LPSHUIHFWLRQ�WKDW�FRPHV�LQ�WKHLU�GLVJXLVHV�OLNH�
VPHOOV�RU�FORWKLQJ�WKDW�LV�KDUG�WR�UHSOLFDWH��WKH\�KDYH�D�
VROXWLRQ�DV�ZHOO��D�IRUP�RI�SURMHFWLYH�WHOHSDWK\�WKDW�
HIIHFWLYHO\�DOORZV�WKHP�WR�FDVW�LOOXVLRQV��+RZHYHU��WKLV�
DELOLW\�UHTXLUHV�H[WUHPH�FRQFHQWUDWLRQ��
�
6RFLHW\��
6KL¶LGRV�DUH�D�VK\�VSHFLHV�ZKR�SUHIHU�WR�DYRLG�GLUHFW�
FRQIURQWDWLRQV�DQG�FRQIOLFWV��7KRVH�ZKR�OHDYH�WKHLU�
KRPHZRUOG�W\SLFDOO\�GLVSOD\�WKLV�WUDLW�WR�D�VRPHZKDW�
OHVVHU�GHJUHH��$OWKRXJK�WKH\�WKHPVHOYHV�DUH�D�YHU\�
VHFUHWLYH�SHRSOH��WKH\�DUH�LQQDWHO\�FXULRXV�DQG�VHHN�
WR�OHDUQ�DERXW�WKH�UHVW�RI�WKH�JDOD[\��7KH\�HQMR\�
WUDYHOOLQJ�DV�ZHOO�DV�VFLHQFHV�UHJDUGLQJ�RWKHU�SDUWV�RI�
WKH�JDOD[\��7KH\�DOVR�KDYH�WLJKWO\�NQLW�H[WHQGHG�
IDPLOLHV�DQG�NQRZ�GLVWDQW�UHODWLYHV�YHU\�ZHOO��
�
)HDU�RI�WKH�8QNQRZQ��
%HFDXVH�WKH\¶UH�VR�KDUG�WR�LGHQWLI\�DQG�D�YHU\�
LVRODWHG�SHRSOH��WKH�XQLTXH�SRZHUV�RI�WKH�6KL¶LGRV�
VFDUH�PDQ\�LQ�WKH�UHVW�RI�WKH�JDOD[\��,W�LV�RIWHQ�
DVVXPHG�WKDW�6KL¶LGRV�ZRXOG�XVH�VKDSH�VKLIWLQJ�IRU�
DVVDVVLQDWLRQ��HVSLRQDJH��RU�WKLHYHU\��EXW�WKH\�RIWHQ�
ODFN�WKH�WHPSHUDPHQW�IRU�WKHVH�SURIHVVLRQV��,QVWHDG��
D�PDMRULW\�RI�6KL¶LGRV�IRFXV�RQ�RFFXSDWLRQV�WKDW�DUH�
VDIHU�DQG�GR�PRUH�WR�VDWH�WKHLU�FXULRVLW\��
�
+RPHZRUOG��
7KH�6KL¶LGRV�KDLO�IURP�DQ�LVRODWHG�SODQHW�LQ�WKH�
8QNQRZQ�5HJLRQV�FDOOHG�/DR�0DQ��7KH\�FDOO�LW�
6K¶VKXXQ��,W�VWD\V�RXW�RI�PRVW�JDODFWLF�DIIDLUV��
�
/DQJXDJH��
6KL¶LGRV�VSHDN�6KL¶GHVH��DQG�PRVW�RI�WKRVH�YHQWXULQJ�
RIIZRUOG�DOVR�NQRZ�%DVLF��
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6KLVWDYDQHQ�

�
6WDWV��
$JLOLW\����&XQQLQJ����:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�6XUYLYDO�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
+XQWHU¶V�,QVWLQFWV��0D\�RSWLRQDOO\�XVH�6XUYLYDO�IRU�
LQLWLDWLYH��
�
3K\VLRORJ\��
6KLVWDYDQHQ�DUH�ERUQ�KXQWHUV�DQG�JRRG�RQHV�DW�WKDW��
7KH\�KDYH�D�ZROI�OLNH�DSSHDUDQFH�DQG�WKH�VNLOOV�WR�
PDWFK��7KHVH�DUH�ERWK�D�UHVXOW�RI�QDWXUDO�HYROXWLRQ�DV�
ZHOO�DV�LQWHUIHUHQFH�IURP�JHQHWLF�HQJLQHHULQJ��7KH�
JHQHWLF�HQJLQHHULQJ
V�VRXUFH�UHPDLQV�XQNQRZQ�WR�WKLV�
GD\��6KLVWDYDQHQ�KDYH�NHHQ�VHQVHV�DQG�DUH�QDWXUDOV�
LQ�WKH�RXWGRRUV��EXW�WKH\�DOVR�ERDVW�D�VSHHG��IHURFLW\��
DQG�NQDFN�IRU�FRPEDW��7KH\�DOVR�KDYH�ILYH�VKDUS�
FODZV�RQ�HDFK�KDQG�DQG�WKUHH�VKDUS�FODZV�RQ�HDFK�
IRRW��7KHLU�IDFH�HDUQV�WKHP�WKH�QLFNQDPH�RI�
³ZROIPDQ�´�7KLV�LV�EHFDXVH�RI�VKDUS�LQFLVRUV��D�FDQLQH�
QRVH�DQG�VQRXW��SRLQWHG�HDUV��DQG�JORZLQJ�EODFN�
H\HV��7KH\�DUH�DOO�IXU�FRYHUHG��ZKLFK�LV�EURZQ��0RVW�
GR�QRW�KDYH�IXU�RQ�WKHLU�KDQGV�RU�IDFH��7KRXJK�WKH\�
DUH�FDSDEOH�RI�UXQQLQJ�RQ�WZR�IHHW��WKH\�SUHIHU�JRLQJ�

RQ�DOO�IRXUV�IRU�ORQJHU�UXQV��6KLVWDYDQHQ�DUH�YHU\�
SURXG�RI�WKHLU�ILHUFH�SK\VLRORJ\�DQG�ZLOO�RIWHQ�ERDVW�
DERXW�WKHLU�VSHFLHV¶�DFFRPSOLVKPHQWV�RU�WDNH�RQ�
GDQJHURXV�WDVNV�LQ�RUGHU�WR�GHPRQVWUDWH�WKHLU�KXQWLQJ�
SURZHVV��
�
6RFLHW\��
2QH�PDMRU�GLIIHUHQFH�EHWZHHQ�6KLVWDYDQHQ�DQG�WKHLU�
FDQLQH�DQFHVWRUV�LV�WKHLU�LVRODWLRQLVP��6KLVWDYDQHQ�
VRFLHW\�LV�FXW�RII�IURP�WKH�UHVW�RI�WKH�JDOD[\��DQG�WKH\�
FRORQL]HG�QHDUE\�ZRUOGV�VR�WKDW�WKH\�ZRXOGQ¶W�KDYH�
QHLJKERUV��8QDSRORJHWLF�LQ�WKDW�WKH\�SUHIHU�WUDGHUV�RI�
WKHLU�RZQ�NLQG��6KLVWDYDQHQ�VRFLHW\�LV�FHUWDLQO\�QRW�
FRPPRQ�NQRZOHGJH�WR�WKH�UHVW�RI�WKH�JDOD[\��)RU�WKHLU�
SDUW��PRVW�RWKHU�VSHFLHV�DUHQ¶W�HDJHU�WR�LQWHUDFW�ZLWK�
6KLVWDYDQHQ�HLWKHU��,I�WKHLU�SUHGDWRU\�DSSHDUDQFH�LVQ¶W�
VFDU\�HQRXJK��WKHLU�IHURFLRXV�ZD\V�FDQ�EH�PRVW�
XQVHWWOLQJ��/LNH�7UDQGRVKDQV��PRVW�6KLVWDYDQHQ�
UHYHUH�³WKH�KXQW´�DQG�WHQG�WR�ILQG�MR\��HPSOR\PHQW��RU�
ERWK�LQ�KXQWLQJ��
�
6KLVWDYDQHQ�)DPLOLHV�DQG�)ULHQGV��
7KRXJK�QRW�VRFLDO��D�PLQRULW\�RI�6KLVWDYDQHQ�GR�WUDYHO�
WKH�K\SHUODQHV�DV�ERXQW\�KXQWHUV��PHUFHQDULHV��RU�
VFRXWV��7KH\�VWLOO�WHQG�WR�VWLFN�WR�WKHPVHOYHV��
KRZHYHU��0DQ\�WKLQJV�FDXVH�WKLV��)RU�VRPH��LW�LV�
SHUVRQDO�SULGH��IRU�RWKHUV��D�SUHIHUHQFH�WR�EH�DORQH��
6WLOO�PRUH�GR�LW�EHFDXVH�WKH\�VLPSO\�FDQ¶W�JHW�DORQJ�
YHU\�ZHOO��:KHQ�D�6KLVWDYDQHQ�GRHV�PDNH�D�JRRG�
IULHQG�IURP�DQRWKHU�VSHFLHV��WKH\�WHQG�WR�JHW�YHU\�
FORVH��KRZHYHU��,Q�RUGHU�WR�EHIULHQG�D�6KLVWDYDQHQ��
RQH�PXVW�HDUQ�WKHLU�UHVSHFW��2QFH�UHVSHFW�LV�HDUQHG��
KRZHYHU��6KLVWDYDQHQ�FDQ�EH�YHU\�GHGLFDWHG�DQG�JLYH�
WKHP�DV�PXFK�UHVSHFW�DV�ZRXOG�EH�JLYHQ�WR�IDPLO\��
7KLV�RFFXUV�PRVW�RIWHQ�ZLWK�WKRVH�ZKRP�WKH\�KXQW�RU�
ILJKW�ZLWK��
�
+RPHZRUOG��
8YHQD�3ULPH��WKH�6KLVWDYDQHQ�KRPHZRUOG��LV�YHU\�
LVRODWHG��,W�LV�LQ�WKH�6HVZHQQD�VHFWRU�RI�WKH�2XWHU�
5LP��,WV�WHUUDLQ�LV�PRVWO\�IRUHVWV�DQG�SODLQV��:KLOH�LW�LV�
PRVWO\�LVRODWHG��LW�VWLOO�KDV�D�QRUPDO�OHYHO�RI�
WHFKQRORJ\��0RVW�6KLVWDYDQHQ�RQ�WKH�SODQHW�PDNH�D�
OLYLQJ�DV�KXQWHUV��
�
/DQJXDJH��
6KLVWDYDQHQ�FDQ�VSHDN�%DVLF�ZLWK�D�KDUVK��GHHS��
JURZOLQJ�WRQH��DOWKRXJK�IHZ�DUH�OLWHUDWH�LQ�%DVLF��7KHLU�
RZQ�ODQJXDJH�RI�6KLVWDYDQHQ�FRQWDLQV�EDUNV�DQG�
JURZOV��
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6LF�6L[�

������������� �
6WDWV��
,QWHOOHFW����&XQQLQJ����:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6WHDOWK�
+DUGHQHG�&DUDSDFHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
,QIUDUHG�DQG�8OWUDYLROHW�9LVLRQ��5HPRYH���VHWEDFNV�IRU�
GDUNQHVV��DGG�VHWEDFN�IRU�EULJKWQHVV��
$GYDQFHG�6HQVHV��$GG�ERRVW�RQ�ROIDFWRU\�3HUFHSWLRQ�
FKHFNV�DQG���ERRVWV�RQ�DXGLWRU\�3HUFHSWLRQ�FKHFNV��
4XDGUXSOH�DOO�VRQLF�GDPDJH�DQG��DW�WKH�*0¶V�
GLVFUHWLRQ��LQFUHDVH�VRQLF�GDPDJH�IURP���WR�XS�WR����
)DQJV�DQG�6WLQJHU��0D\�VSHQG���DGYDQWDJH�RQ�D�
VXFFHVVIXO�%UDZO�FKHFN�WR�ELWH�RU�VWLQJ��$�WDUJHW�ZKR�
KDV�EHHQ�ELWWHQ�RU�VWXQJ�PXVW�SDVV�DQ�DYHUDJH�
5HVLOLHQFH�FKHFN�RU�EHFRPH�'LVRULHQWHG�DQG�
,PPRELOL]HG�IRU�WKH�UHVW�RI�WKH�HQFRXQWHU��
1R�+DQGV��5HGXFH�HQFXPEUDQFH�WKUHVKROG�E\���DQG�
PD\�QRW�FDUU\�LWHPV�LQ�KDQGV��0D\�QRW�XVH�WHFKQRORJ\�
UHTXLULQJ�ILQJHUV��VXFK�DV�EODVWHUV��$W�WKH�*0¶V�
GLVFUHWLRQ��DGG�XS�WR���VHWEDFNV�RQ�FKHFNV�ZKHUH�
ILQJHUV�DUH�EHQHILFLDO��VXFK�DV�3LORWLQJ��
�
3K\VLRORJ\��
6LF�6L[�DUH�D�VSHFLHV�RI�FDUQLYRURXV�DUDFKQLGV�ZKR�
DUH�GLVWLQJXLVKHG�E\�D�QXPEHU�RI�XQLTXH�IHDWXUHV��7KH�
PRVW�QRWDEOH�DUH�WKHLU�VHQVHV��ZKLFK�LQFOXGH�
PDQGLEOHV�WKDW�JUDQW�WKHP�DQ�DGYDQFHG�VHQVH�RI�
VPHOO�DQG�HLJKW�UHG�H\HV��ZKLFK�FRPELQH�WR�VHH�LQ�WKH�
XOWUDYLROHW��YLVLEOH��DQG�LQIUDUHG�VSHFWUXPV��DOORZLQJ�
WKHP�WR�VHH�ZHOO�LQ�GDUNQHVV��+RZHYHU��QHLWKHU�WKHLU�
VLJKW�QRU�WKHLU�VHQVH�RI�VPHOO�FRPSDUHV�LQ�
HIIHFWLYHQHVV�WR�WKHLU�KHDULQJ��6LF�6L[�DFWXDOO\�KDYH�
W\PSDQLF�PHPEUDQHV�WKURXJKRXW�WKHLU�HQWLUH�ERG\��
DQG�WKH\�FDQ�GHWHFW�HYHQ�WKH�IDLQWHVW�QRLVHV�IURP�
KXQGUHGV�RI�PHWHUV�DZD\��7KH�FRQYHUVH�RI�WKLV�DELOLW\�
LV�WKDW�WKH\�DUH�LQFUHGLEO\�YXOQHUDEOH�WR�ORXG�VRXQGV��
$Q\WKLQJ�IURP�ORXG�PXVLF�WR�QHDUE\�VKRXWV�WR�
H[SORVLRQV�FDQ�GHDO�VHULRXV�GDPDJH�WR�WKHLU�ERG\��
DQG�WKRVH�ZKR�NQRZ�WKH\�ZLOO�HQFRXQWHU�D�6LF�6L[�ZLOO�

DOPRVW�DOZD\V�XVH�FRQFXVVLYH�RU�VRQLF�ZHDSRQV��/LNH�
PDQ\�DUDFKQLGV��WKH\�KDYH�D�KDUG�VKHOO�RI�SURWHFWLYH�
FKLWLQ��ZKLFK�LV�W\SLFDOO\�EODFN��DQG�WKH\�ZDON�DURXQG�
RQ�HLJKW�OHJV��$URXQG�RWKHU�VSHFLHV��PDQ\�EXW�QRW�DOO�
RI�WKHP�ZHDU�FORWKLQJ��$OWKRXJK�WKH\�DUH�VWDEOH�
HQRXJK�RQ�VL[�OHJV�WR�XVH�WKHLU�IURQW�WZR�OHJV�DV�
PDQLSXODWRUV��WKH\�KDYH�QR�KDQGV��VR�WKH\�VWUXJJOH�WR�
XVH�PRVW�WRROV�RU�WHFKQRORJ\��7KH\�KDYH�D�KHDG�ZLWK�
SRLVRQRXV�IDQJV��D�VPDOO�WKRUD[�IURP�ZKLFK�WKHLU�
OLPEV�DUH�DWWDFKHG��DQG�D�IDW�DEGRPHQ�WKDW�WKH\�XVH�
WR�VSLQ�ZHEV��7KH�ZHEV�DUH�QRW�VWURQJ�HQRXJK�WR�WUDS�
SUH\��,QVWHDG��WKH\�PDNH�QRLVH�ZKHQ�EURNHQ��DFWLQJ�
DV�D�VXUYHLOODQFH�V\VWHP�WKDW�WKH\�XVH�WR�GHWHFW�SUH\��
�
6RFLHW\��
6LF�6L[�DUH�D�YHU\�DGYDQFHG�VSHFLHV�WHFKQRORJLFDOO\��
DQG�WKH\�DOVR�HQMR\�VWXG\LQJ�DUWV�DQG�KXPDQLWLHV��
7KH\�FRQVLGHU�WKHPVHOYHV�VXSHULRU�WR�RWKHU�VSHFLHV�
EHFDXVH�RI�WKHVH�WUDLWV��6WUDQJHO\�HQRXJK��WKH\�OLNH�WR�
LQWHUDFW�ZLWK�RWKHU�VSHFLHV�EXW�GHWHVW�WKHLU�RZQ�NLQG��
RQO\�JHWWLQJ�WRJHWKHU�WR�EULHIO\�PDWH��7KH\�JXDUG�WKHLU�
WHUULWRU\�FORVHO\��EXLOGLQJ�ZHEV�HYHU\ZKHUH��HYHQ�LQ�
SXEOLF�SODFHV��LQ�RUGHU�WR�SURWHFW�WKHPVHOYHV�IURP�
LQWUXGHUV��7KLV�LV�EHFDXVH�RI�GHHS�VHDWHG�LQVHFXULWLHV��
6LF�6L[�DUH�H[WUHPHO\�XQFRPIRUWDEOH�ZLWK�WKLQJV�WKDW�
DUH�EH\RQG�WKHLU�FRQWURO��
�
9DOXDEOH�9HQRP��
6LF�6L[�YHQRP�LV�IDWDO�WR�WKH�DQLPDOV�RQ�WKHLU�
KRPHZRUOG��EXW�LW�LV�IDU�OHVV�GDQJHURXV�WR�RWKHU�
VSHFLHV�RI�GLIIHUHQW�SK\VLRORJ\��,Q�JHQHUDO��LW�LV�VLPLODU�
WR�PDQ\�GUXJV��JLYLQJ�DQ�LQWR[LFDWLQJ�HIIHFW��DOWKRXJK�
VKRUW�WHUP�SDUDO\VLV�FDQ�DOVR�RFFXU��6LF�6L[�YHQRP�LV�
DPRQJ�WKH�JDOD[\¶V�PRVW�ZHOO�NQRZQ�LQWR[LFDQWV��
DOWKRXJK�LW�LV�YHU\�H[SHQVLYH��0DQ\�6LF�6L[�KDYH�VROG�
WKHLU�YHQRP��DQG�D�IHZ�KDYH�PDGH�IRUWXQHV�E\�
GLUHFWO\�ELWLQJ�SDWURQV�LQ�D�SURFHVV�NQRZQ�DV�IDQJLQJ��
8QIRUWXQDWHO\�IRU�WKH�6LF�6L[��IDQJLQJ�LV�RIWHQ�
RXWODZHG��DQG�VRPH�KDYH�EHHQ�HQVODYHG�DV�IDQJHUV��
�
+RPHZRUOG��
6LF�6L[�FRPH�IURP�6LVN��DQ�2XWHU�5LP�SODQHW�WKDW�
FRQWLQXHV�WR�EH�GLVRUJDQL]HG�DQG�UXUDO�EHFDXVH�RI�
WKHLU�DQWLVRFLDO�QDWXUH��,WV�VXQ�KDV�FROODSVHG�LQ�UHFHQW�
\HDUV��GUDPDWLFDOO\�FRROLQJ�WKH�SODQHW�DQG�IRUFLQJ�
WKHP�WR�UHO\�RQ�WHFKQRORJ\��
�
/DQJXDJH��
6LF�6L[�KDYH�D�KLJK�SLWFKHG�YRLFH�DQG�WHQG�WR�VFUHDP�
DW�UDQGRP�SRLQWV�WKURXJKRXW�WKHLU�VSHHFK��
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6LQLWHHQ�

�������� �
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�
1DYLJDWRUV��5HFHLYH�WKH�WDOHQW�³*DOD[\�0DSSHU�´�
+\SHULQWHOOLJHQFH��5HPRYH�SHQDOWLHV�IRU�PDNLQJ�DQ�
$VWURJDWLRQ�FKHFN�ZLWKRXW�D�QDYLFRPSXWHU��
�
3K\VLRORJ\��
6LQLWHHQ�DUH�KXPDQRLGV�ZKR�DUH�GLVWLQJXLVKHG�E\�
WKHLU�ODUJH�KHDG��,QVWHDG�RI�KDLU��WKH\�KDYH�D�ODUJH�
FUDQLXP�ZKLFK�IHDWXUHV�QXPHURXV�ZULQNOHV��7KH�
ZULQNOHV�IRUP�D�SDWWHUQ�WKDW�VRPHZKDW�UHVHPEOHV�D�
KXPDQ�EUDLQ��WKXV�JLYLQJ�WKHP�WKH�QLFNQDPH�
³EUDLQLDFV�´�7KLV�LV�TXLWH�DSW��VLQFH�WKH\�DUH�DQ�
H[WUHPHO\�LQWHOOLJHQW�VSHFLHV�DQG�DUH�FDSDEOH�RI�
SHUIRUPLQJ�FRPSOH[�PDWK�LQ�WKHLU�KHDG��7KHLU�VNLQ�FDQ�
UDQJH�LQ�FRORU�IURP�OLJKW�JUD\�WR�EHLJH�WR�D�EULJKW�
\HOORZ��7KHLU�H\HV�DUH�DOVR�\HOORZ�DQG�ODFN�SXSLOV���
�
1RWH��
/LWWOH�LV�NQRZQ�DERXW�6LQLWHHQ�VRFLHW\��7KH�UHPDLQGHU�
RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�
VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�
QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�
VKRXOG�PDNH�6LQLWHHQ�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�
HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�
RI�6LQLWHHQ�FXOWXUH��

6RFLHW\��
6LQLWHHQ�DUH�NQRZQ�IRU�WKHLU�LQWHOOHFWXDOLVP��QRW�WKHLU�
LQWHUSHUVRQDO�VNLOOV��7KH\�DUH�IDU�WRR�EOXQW�WR�JHW�DORQJ�
ZHOO�ZLWK�RWKHUV��VR�PRVW�RI�WKHP�UHVRUW�WR�EXOO\LQJ�WR�
JHW�ZKDW�WKH\�ZDQW��7KH\�DUH�W\SLFDOO\�LQWURYHUWHG�DQG�
SUHIHU�WR�EH�OHIW�DORQH��$�JRRG�PDWK�SUREOHP�LV�DOO�WKH�
FRPSDQ\�WKH\�QHHG��7KH\�KDYH�OLWWOH�UHVSHFW�IRU�
OHJDOLW\��DV�WKH\�DUH�YHU\�DUURJDQW�DQG�FRQVLGHU�WKHLU�
RZQ�PRUDO�FRGHV�WR�EH�VXSHULRU�WR�WKRVH�RI�RWKHUV��$V�
VXFK��PDQ\�6LQLWHHQ�ZKR�FDQQRW�ILQG�D�ZD\�WR�DSSO\�
WKHLU�PDWKHPDWLFDO�WDOHQWV�ZLOO�ZRUN�LQ�FULPLQDO�
HQWHUSULVHV��7KHLU�JRYHUQPHQW�LV�DOPRVW�QRQH[LVWHQW��
DV�WKH�6LQLWHHQ�OLYH�LQ�ZKDW�LV�HVVHQWLDOO\�DQDUFK\��$OO�
FRUSRUDWLRQV�KDYH�SULYDWH�VHFXULW\�ILUPV�ZKLFK�HQDFW�
MXVWLFH�DV�WKH\�VHH�ILW��DQG�PRVW�FLWL]HQV�SD\�WR�EH�
XQGHU�WKH�SURWHFWLRQ�RI�³SROLFH�JXLOGV�´�,Q�UHFHQW�
GHFDGHV��6LQLWHHQ�KDYH�EHFRPH�VRPHZKDW�PRUH�
SHDFHIXO��HQIRUFLQJ�WKH�ODZ�YLD�VDERWDJH�DQG�
EODFNPDLO�UDWKHU�WKDQ�PXUGHU��
�
6LQLWHHQ�DQG�WKH�0LQLQJ�*XLOG��
6HYHUDO�GHFDGHV�DJR��WKH�DQDUFK\�RQ�6LQLWD�FDXJKW�
WKH�DWWHQWLRQ�RI�WKH�0LQLQJ�*XLOG��7KLQNLQJ�WKH�ODFN�RI�
UHJXODWLRQV�FRXOG�EULQJ�SURILW��WKH\�EHJDQ�WR�PLQH�ZLWK�
OLWWOH�FRQFHUQ�IRU�WKH�HQYLURQPHQW��DQG�WKH\�VDERWDJHG�
WKH�HFRQRP\�WR�ORZHU�ZDJHV��+RZHYHU��WKH�0LQLQJ�
*XLOG�XQGHUHVWLPDWHG�KRZ�WKH�6LQLWHHQ�ZRXOG�ILJKW�
EDFN��:LWK�QR�UHJXODWLRQV��WKH�6LQLWHHQ�HQDFWHG�
UHYHQJH�DV�WKH\�VDZ�ILW��HVVHQWLDOO\�JRLQJ�WR�ZDU�ZLWK�
WKH�0LQLQJ�*XLOG�DQG�GULYLQJ�WKHP�RIIZRUOG��+RZHYHU��
WKH\�DOVR�SUHVVHG�WKHLU�RIIHQVLYH�WR�RWKHU�SODQHWV��DQG�
WKH�0LQLQJ�*XLOG�WRRN�DGYDQWDJH�RI�WKHLU�SROLWLFDO�
LQIOXHQFH�WR�SRUWUD\�WKH�6LQLWHHQ�DV�DJJUHVVRUV�DQG�
GHPDQG�D�5HSXEOLF�LQWHUYHQWLRQ��7KH�6LQLWHHQ�ZHUH�
IRUFHG�WR�SD\�UHSDUDWLRQV��PDQ\�ZHUH�DUUHVWHG��DQG�
WKH�0LQLQJ�*XLOG�ZDV�DEOH�WR�FRQWLQXH�RSHUDWLRQV�RQ�
6LQLWD��(YHU�VLQFH��PRVW�6LQLWHHQ�KDYH�GHWHVWHG�DOO�
IRUPV�RI�JDODFWLF�JRYHUQPHQW��EHOLHYLQJ�WKDW�SODQHWV�
VKRXOG�UXOH�WKHPVHOYHV��
�
+RPHZRUOG��
6LQLWHHQ�FRPH�WKH�PRXQWDLQRXV�2XWHU�5LP�SODQHW�RI�
6LQLWD��ZKLFK�LV�KLJKO\�LQGXVWULDOL]HG�DQG�KDV�YHU\�ORZ�
JUDYLW\��,WV�ORZ�OHYHOV�RI�R[\JHQ�PDNH�H[HUFLVH�
GLIILFXOW��VR�6LQLWHHQ�OHW�PDFKLQHV�GR�PRVW�RI�WKH�ZRUN��
�
/DQJXDJH��
6LQLWHHQ�PRVWO\�VSHDN�%DVLF��DOWKRXJK�WKH\�FRQWLQXH�
WR�XVH�WHFKQRORJ\�LQ�WKHLU�PDQ\�QDWLYH�ODQJXDJHV��
PRVW�RI�ZKLFK�DUH�PRUH�FRPSDWLEOH�ZLWK�FRGLQJ��
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6LWK�

�
6WDWV��
.LVVDL��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�RU�.QRZOHGJH�/RUH�
'DUN�6LGHUV��6WDUW�DV�D�'DUN�6LGHU�E\�GHIDXOW��
6LWK�6HFUHWV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�DOO�
)RUFH�SRZHUV��
0DVVDVVL��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�RU�0HOHH�
'DUN�6LGHUV��6WDUW�DV�D�'DUN�6LGHU�E\�GHIDXOW��
6LWK¶DUL��
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�RU�/HDGHUVKLS�
'DUN�6LGHUV��6WDUW�DV�D�'DUN�6LGHU�E\�GHIDXOW��
6LWK�6HFUHWV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�DOO�
)RUFH�SRZHUV��
=XJXUXN��
,QWHOOHFW����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�0HFKDQLFV�
'DUN�6LGHUV��6WDUW�DV�D�'DUN�6LGHU�E\�GHIDXOW��
�
3K\VLRORJ\��
7KH�6LWK�DUH�D�VSHFLHV�RI�QHDU�KXPDQV�ZLWK�UHG�VNLQ��
SRLQWHG�HDUV��DQG�WHQWDFOHV�DERYH�WKHLU�PRXWK�LQ�
SODFH�RI�IDFLDO�KDLU��$OPRVW�WKH�HQWLUH�VSHFLHV�LV�
)RUFH�VHQVLWLYH��EXW�QRW�DOO�RI�WKHP��7KH\�KDYH�VPDOO��

KDUG�SURWUXVLRQV�FRPLQJ�RXW�DW�WKHLU�HOERZV�DQG�FKLQ��
VLPLODU�WR�KRUQV��7KH\�KDYH�SRLQWHG�WHHWK�DQG�D�
SUHGDWRU�OLNH�IDFH��6RPH�KDYH�WKUHH�ILQJHUV��RWKHUV�
KDYH�ILYH��7KH\�DOVR�YDU\�JUHDWO\�LQ�VNLQ�WRQH��7KLV�LV�
EHFDXVH�PXFK�RI�WKH�VSHFLHV�LV�LQWHUEUHG�ZLWK�
KXPDQV�WR�VRPH�GHJUHH��VR�VRPH�DUH�PRUH�UHG�WKDQ�
RWKHUV��7KH\�KDYH�D�VWULFWO\�GHILQHG�FDVWH�V\VWHP�
EDVHG�RQ�VXEVSHFLHV��ZKR�YDU\�LQ�JHQHWLFV��7KH�
0DVVDVVL�KDYH�HQWLUHO\�JORZLQJ�\HOORZ�H\HV�DQG�DUH�
PXFK�PRUH�PXVFXODU��7KH\�KDYH�YHU\�OLWWOH�
LQWHOOLJHQFH��DOWKRXJK�WKH\�FDQ�IROORZ�RUGHUV�ZKHQ�
GLUHFWHG��7KH�=XJXUXN�DUH�HTXDOO\�OR\DO�EXW�KDYH�WKH�
PHQWDO�FDSDFLW\�IRU�PHFKDQLFV��EXLOGLQJ��DQG�PHQLDO�
ODERU��7KH\�DUH�W\SLFDOO\�EXON\�DQG�VORZ��7KH�.LVVDL�
DUH�WKH�VPDOOHVW��DOWKRXJK�WKH\�W\SLFDOO\�KROG�JUHDW�
SRZHU�LQ�WKH�)RUFH��7KH�6LWK¶DUL�DUH�JHQHUDOO\�WKH�
PRVW�UHODWHG�WR�KXPDQV�DQG�DOVR�WKH�PRVW�SRZHUIXO��
�
6RFLHW\��
6LWK�GHYRWH�WKHLU�H[LVWHQFH�WR�ZDU��FRQTXHULQJ��DQG�
WKH�SXUVXLW�RI�SRZHU��7KH\�GRQ¶W�YLHZ�DQ\WKLQJ�DV�
FUXHO�DQG�KDYH�OLWWOH�WR�QR�PRUDOLW\��7KH\�DOVR�ZHUH�
NQRZQ�WR�XVH�VHQWLHQW�VDFULILFHV�LQ�ZRUVKLS�RI�WKHLU�
JRGV��7KH\�ZRUVKLS�WKH�'DUN�6LGH�DQG�YDOXH�VWUHQJWK�
LQ�WKH�)RUFH��$OFKHP\�DQG�VRUFHU\�DUH�ZD\V�RI�OLIH�LQ�
WKHLU�FXOWXUH��EHLQJ�LQFOXGHG�LQ�DOO�SDUWV�RI�GDLO\�OLIH��
7KH�0DVVDVVL�DQG�=XJXUXN�DUH�YHU\�OR\DO�ZKHQ�
SURYLGHG�ZRUWK\�PDVWHUV��:KLOH�WKH�.LVVDL�DUH�PRUH�
LQGHSHQGHQW�DQG�FDSDEOH�RI�OHDGHUVKLS��WKH\�ZHUH�VWLOO�
XOWLPDWHO\�VHUYDQWV�WR�WKH�DPELWLRXV�6LWK�/RUGV��
�
5HPDLQLQJ�6LWK��
)HZ�6LWK�UHPDLQ��DV�WKHLU�QXPEHUV�KDYH�EHHQ�JUHDWO\�
UHGXFHG�DIWHU�FRXQWOHVV�ZDUV�DJDLQVW�WKH�5HSXEOLF��
7KH\�KDYH�EHHQ�FRQVLGHUHG�H[WLQFW�IRU�VHYHUDO�
WKRXVDQG�\HDUV��$�IHZ�GR�FRQWLQXH�WR�H[LVW��KRZHYHU��
6RPH�6LWK¶DUL�PD\�KDYH�IRXQG�D�ZD\�WR�SUHVHUYH�WKHLU�
H[LVWHQFH��6RPH�H[LOHG�.LVVDL�OLYH�DPRQJ�WKH�
6RUFHUHUV�RI�7XQG��+RZHYHU��PDQ\�RI�WKHP�ZHQW�
PDG��DQG�RQH��5RNXU�*HSWD��UHFHQWO\�GHVWUR\HG�DOO�OLIH�
RQ�7XQG�VKRUWO\�EHIRUH�KLV�RZQ�GHDWK��
�
+RPHZRUOG��
7KH�6LWK�XVHG�WR�FRPH�IURP�WKH�URFN\�SODQHW�.RUULEDQ��
ZKLFK�LV�QRZ�WKHLU�WRPEZRUOG��0DQ\�RQFH�OLYHG�RQ�
=RLVW�RU�'URPXQG�.DDV��
�
/DQJXDJH��
7KH�6LWK¶DUL�JHQHUDOO\�NQHZ�%DVLF��DOWKRXJK�WKH�RWKHUV�
KLVWRULFDOO\�RQO\�VSRNH�WKHLU�QDWLYH�ODQJXDJH��6LWK��
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6NDNRDQ�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�
��UDQN�LQ�0HFKDQLFV�
$WPRVSKHULF�5HTXLUHPHQW��1HHG�D�SUHVVXUH�VXLW�WR�
VXUYLYH�LQ�D�QRUPDO�HQYLURQPHQW��6WDQGDUG�SUHVVXUH�
ZLWK�PLQLPDO�PHWKDQH�LV�D�GDQJHURXV�DWPRVSKHUH�RI�
UDWLQJ����
7HFKQRORJLFDO�:HDOWK��5HFHLYH�D�IUHH�SUHVVXUH�VXLW�DW�
FKDUDFWHU�FUHDWLRQ��7KLV�SUHVVXUH�VXLW�FRVWV�������
FUHGLWV��KDV�6RDN����(QFXPEUDQFH����DQG���KDUG�
SRLQWV��,W�JHQHUDWHV�D�KLJK�SUHVVXUH��PHWKDQH�ILOOHG�
HQYLURQPHQW��
�
3K\VLRORJ\��
6NDNRDQ�SK\VLRORJ\�LV�D�P\VWHU\�WR�PDQ\��DV�WKH�
VSHFLHV�UHPDLQV�KLGGHQ�EHKLQG�D�SUHVVXUL]HG�VXLW��
5HTXLULQJ�D�KLJK�PHWKDQH��KLJK�SUHVVXUH�
DWPRVSKHUH��WKH\�DUH�JUHDWO\�HQGDQJHUHG�E\�D�QRUPDO�

HQYLURQPHQW��:KLOH�WKH�ERG\�EHKLQG�WKH�VXLW�LV�UDWKHU�
ZHDN��WKH\�GR�ERDVW�D�NHHQ�PLQG�ZLWK�D�NQDFN�IRU�
WHFKQRORJ\��7KLV�WHFKQRORJLFDO�IRFXV�LV�QRW�SHUIHFW�
HQRXJK��KRZHYHU��DV�WKHLU�SUHVVXUH�VXLW�UHTXLUHV�
FRQVWDQW�DGMXVWPHQW�WR�KDQGOH�WKHLU�YRLFH�DQG�LV�
UDWKHU�H[SHQVLYH��0RVW�SUHVVXUH�VXLWV�KDYH�EOXH�RU�
SXUSOH�UREHV��D�PHWDOOLF�VKRXOGHU�SLHFH�WKDW�DFWV�DV�
DUPRU��D�WKLFN��JUHHQ�IDEULF�RYHU�WKH�KHDG��EODFN�
JRJJOHV��DQG�EODFN�JORYHV��
�
6RFLHW\��
6NDNRDQV�DUH�GHHSO\�[HQRSKRELF�DQG�DUH�UDUHO\�VHHQ�
RII�RI�WKHLU�KRPHZRUOG��7KH\�DUH�D�YHU\�VHOILVK�SHRSOH�
ZKR�IRFXV�RQ�VHOI�SUHVHUYDWLRQ�DERYH�DOO�HOVH��
6NDNRDQV�DUH�D�YHU\�UHOLJLRXV�SHRSOH��ZRUVKLSSLQJ�D�
GHLW\�NQRZQ�DV�WKH�$OELQR�&\FORSV�WKDW�UHVLGHV�LQ�WKH�
*DWHV�RI�*URQWHVVLDQW��7KHLU�PRVW�VDFUHG�VLWH�LV�
NQRZQ�DV�WKH�3RZHU�0RXQGV��DQG�LW�LV�EHOLHYHG�WKDW�DW�
WKH�3RZHU�0RXQGV��FKRVHQ�LQGLYLGXDOV�FDQ�HQWHU�WKH�
P\WKLFDO�UHDOP��7KH\�KDYH�D�JRYHUQPHQW�ZKLFK�LV�
FRPSRVHG�RI�6NDNRDQV�ZKR�DUH�NQRZQ�WR�EH�KLJKO\�
HIILFLHQW��7KH\�UHIHU�WR�WKHLU�MRE�DV�³RUJDQL]LQJ�WKH�
ZRUOG¶V�SURJUHVV�´�7KH�6NDNRDQV�ZHUH�ILUPO\�DOOLHG�
ZLWK�WKH�&,6�GXULQJ�WKH�&ORQH�:DUV��VR�WKH\�KDYH�
EHHQ�SXQLVKHG�E\�WKH�(PSLUH��
�
3HUFHSWLRQV�YV��5HDOLW\��
'XH�WR�D�URERWLF�DSSHDUDQFH��WHFKQRORJLFDO�VDYYLQHVV��
DQG�NQDFN�IRU�ORJLF��WKH�6NDNRDQV�DUH�RIWHQ�YLHZHG�DV�
KHDUWOHVV�DQG�FROG��,Q�UHDOLW\��WKH\�DUH�TXLWH�HPRWLRQDO��
+RZHYHU��WKH\�DUH�VWLOO�D�SHRSOH�WKDW�SUHIHU�WR�NHHS�WR�
WKHPVHOYHV�DQG�KDYH�VHOILVK�JRDOV��,W�LV�WUXH�WKDW�
PDQ\�6NDNRDQV�DUH�XQFRPIRUWDEOH�DPRQJ�RXWVLGHUV�
DQG�GR�QRW�UHDOO\�WUXVW�WKHP��7KH\�ILQG�RWKHU�VSHFLHV�
WR�EH�XQVHWWOLQJ��MXVW�DV�XQVHWWOLQJ�DV�RWKHUV�ILQG�WKHP�
WR�EH��
�
+RPHZRUOG��
&RPLQJ�IURP�WKH�DUURZKHDG�RI�WKH�&RUH��6NDNR�LV�
VLPLODU�WR�&RUXVFDQW�LQ�LWV�XUEDQ�FLW\VFDSH��MXVW�
ZLWKRXW�WKH�FKDUP�RU�DHVWKHWLF�WR�LWV�EXLOGLQJV��7KH�
RQO\�UHPQDQWV�RI�LWV�RULJLQDO�HFRORJ\�DUH�WKLFN�YLQHV�
DQG�DQLPDOV�FDOOHG�RFWXSWDUUDV��7KH�LVRODWLRQLVW�
6NDNRDQV�UHFHLYH�IHZ�YLVLWRUV��VR�RIIZRUOGHUV�DUH�D�
UDUH�VLJKW��7KRVH�WKDW�GR�PXVW�ZHDU�SUHVVXUL]HG�VXLWV��
�
/DQJXDJH��
6NDNRDQV�VSHDN�6NDNRYHUEDO�DQG�ZULWH�6NDNRIRUP��,W�
LV�D�ELQDU\�ODQJXDJH�ZLWK�LWV�URRWV�EHLQJ�GUDZQ�IURP�
FRGLQJ��

�
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6NULOOLQJ�

�
6WDWV��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³8WLQQL�´�
$FLGLF�9RPLW��2QFH�SHU�HQFRXQWHU��PD\�VXIIHU���VWUDLQ�
WR�DWWDFN�XVLQJ�DFLGLF�YRPLW�ZLWK�5DQJHG�/LJKW��
GHDOLQJ���EDVH�GDPDJH�DW�HQJDJHG�UDQJH��+DYH�D�
&ULW�UDWLQJ�RI����DQG�PD\�VSHQG�WULXPSK�WR�EOLQG�
RSSRQHQW��
([FHOOHQW�6WRPDFKV��6XIIHU�QR�SHQDOWLHV�IRU�HDWLQJ�
VSRLOHG�RU�URWWHQ�IRRG��
�
3K\VLRORJ\��
6NULOOLQJV�DUH�VKRUW��IDW��DQG�VORZ�FUHDWXUHV�ZKR�IHHG�
RQ�FRUSVHV��7KH\�DUH�SHUIHFWO\�FDSDEOH�RI�HDWLQJ�
IRRGV�WKDW�DUH�VSRLOHG�RU�URWWHQ��7KH\�W\SLFDOO\�KDYH�
OHDWKHU\��ZULQNOHG�JUD\�VNLQ��7KHLU�KHDG�LV�KDLUOHVV��
GLVWLQJXLVKHG�E\�VXQNHQ�EODFN�H\HV�DQG�HLJKW�

EUHDWKLQJ�WXEHV��7KHVH�VPDOO�KROHV��VXUURXQGLQJ�D�
ULGJHG�SRUWLRQ�RQ�WKH�IDFH��FDQ�VPHOO�YHU\�ZHOO��:KHQ�
6NULOOLQJV�VPHOO��WKH\�GHHSO\�LQKDOH�WKURXJK�WKHLU�
EUHDWKLQJ�WXEHV��FUHDWLQJ�D�KLJK�SLWFKHG�ZKLVWOH�WKDW�
FDQ�EH�KHDUG�IRU�NLORPHWHUV��7KLV�VHQVH�LV�YHU\�
HIIHFWLYH��7KH\�KDYH�VHYHUDO�URZV�RI�VKDUS�WHHWK�WR�
FKHZ�WKURXJK�WKHLU�IRRG��FDUFDVVHV��6NLOOLQJV�HDW�
DOPRVW�HQWLUHO\�FDUFDVVHV��IHHGLQJ�XSRQ�HYHQ�WKH�
PRVW�URWWHQ�RI�PHDWV��7KHLU�KHDG�DOVR�KDV�D�ERQ\�
FUHVW�DW�WKH�WRS��ZKLFK�WKH\�XVH�WR�JHW�RXW�RI�HJJV�DV�
FKLOGUHQ��:KLOH�WKH\�RQO\�KDYH�WKUHH�ILQJHUV��WKH\�VWLOO�
SRVVHVV�D�YHU\�VWURQJ�JULS��,Q�RUGHU�WR�GHWHU�
SUHGDWRUV��WKH�6NULOOLQJV�XVH�WKHLU�KLJKO\�DFLGLF�YRPLW��
+RZHYHU��WKH�DWWDFN�LVQ¶W�YHU\�HIIHFWLYH�XQOHVV�WKH\�
FDQ�JHW�LW�LQ�D�WDUJHW¶V�H\HV��6NULOOLQJV�UHSURGXFH�
WKURXJK�HJJV��
�
6RFLHW\��
6NULOOLQJV�DUH�D�SDWLHQW�EXW�GHWHUPLQHG�SHRSOH�ZKR�DUH�
JHQHUDOO\�TXLWH�SHUVLVWHQW��7KLV�DSSOLHV�WR�QHJRWLDWLRQ�
LQ�SDUWLFXODU��:KHQ�DPRQJVW�WKHLU�RZQ��WKH\�KDYH�
GHYHORSHG�D�KLJKO\�FRPSOH[�V\VWHP�ZLWK�ZKLFK�WKH\�
VKDUH�FDUFDVVHV��+RZHYHU��JRLQJ�DORQJ�ZLWK�WKLV�LV�D�
ORQJ�ZLQGHG�SURFHVV�RI�EDUJDLQLQJ��UHTXHVWLQJ��DQG�
DSSHDVLQJ��:KHQ�ZLWK�RWKHUV��WKLV�WUDQVODWHV�LQWR�ZKDW�
WKH\�FRQVLGHU�D�ZDVWH�RI�WLPH��+RZHYHU��6NULOOLQJV�
KDYH�DQ�DYHUVLRQ�WR�FRQIOLFW��VR�WKH\�DUH�W\SLFDOO\�
VRPHZKDW�PRUH�FRQFLVH��
�
0¶VKLQQL�&RORQLVWV��
7KH�6NULOOLQJV¶�KRPHZRUOG�LV�D�FRORQ\�WR�WKH�PXFK�
PRUH�DGYDQFHG�0¶VKLQQL�VSHFLHV��0XFK�RI�WKH�
6NULOOLQJ�FXOWXUH�KDV�EHHQ�ORVW�ZLWK�WLPH��DV�WKH\�KDYH�
EHHQ�IRUFHG�WR�DVVLPLODWH��7KHLU�RULJLQDO�QDPH�LV�
ORQJ�ORVW��DQG�³6NULOOLQJ´�LV�DFWXDOO\�D�QLFNQDPH�WKDW�
KDV�EHHQ�JLYHQ�WR�WKHP��7KH�0¶VKLQQL�FRORQLVWV�DUH�
IDUPHUV��DQG�VRPH�KDYH�KLUHG�6NULOOLQJV�DV�ORZ�ZDJH�
ODERUHUV��6LQFH�WKH�6NULOOLQJV�DUH�SHDFHIXO��WKH\�GR�QRW�
ILJKW�EDFN�ZLWK�YLROHQFH��
�
+RPHZRUOG��
7KH�6NULOOLQJV¶�KRPHZRUOG�LV�QRZ�NQRZQ�DV�
$JULZRUOG�������,W�LV�D�0LG�5LP�SODQHW�RI�PRVWO\�
JUDVV\�SODLQV��0DQ\�6NULOOLQJV�FDQ�EH�IRXQG�RQ�
ZDU�WRUQ�ZRUOGV��ZKHUH�FRUSVHV�DUH�DEXQGDQW��
�
/DQJXDJH��
7KH�6NULOOLQJ�ODQJXDJH�LV�6NULOOLQJ��7KH\�FDQ�VSHDN�
%DVLF��EXW�KDYH�D�QDVDOO\�YRLFH�EHFDXVH�RI�WKHLU�
EUHDWKLQJ�WXEHV��

�
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6¶N\WUL�

�������� �
6WDWV��
%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
)OLJKW��,I�FDUU\LQJ���RU�OHVV�HQFXPEUDQFH��FDQ�PRYH�
RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�SHQDOWLHV�IRU�
WHUUDLQ��0XVW�ODQG�HYHU\���URXQGV��
�
3K\VLRORJ\��
6¶N\WUL�DUH�WDOO�DQG�WKLQ��PXVFXODU�EXW�OLJKW��7KH\�DUH�
PDPPDOV�EXW�VKDUH�PDQ\�WUDLWV�DVVRFLDWHG�ZLWK�
DYLDQV��VR�WKH\�KDYH�KROORZ�ERQHV�DQG�D�WKLQ�ERG\��
7KH\�KDYH�YHU\�ODUJH�ZLQJV�DWWDFKHG�WR�WKHLU�VKRXOGHU�
EODGHV��ZKLFK�DUH�IHDWKHUHG��2WKHUZLVH��WKH\�KDYH�D�
KXPDQRLG�ERG\�VWUXFWXUH��7KH\�KDYH�QR�KDLU�RQ�WKH�
VLGHV�RU�EDFN�RI�WKHLU�KHDG��RQO\�D�VSLNH�RI�KDLU�
UHVHPEOLQJ�D�IHDWKHU�DW�WKH�YHU\�WRS�RI�WKHLU�VFDOS��
7KLV�KDLU�LV�EHWZHHQ�GDUN�UHG��RUDQJH��\HOORZ��RU�
ZKLWH��*HQHUDOO\��WKH\�KDYH�GHHS�H\H�VRFNHWV�DQG�
ODUJH�OLSV��7KHLU�VNLQ�LV�W\SLFDOO\�EOXH�IRU�PDOHV�RU�
JUHHQ�IRU�IHPDOHV��EXW�OHVV�WKDQ�RQH�LQ�HYHU\�KXQGUHG�
6¶N\WUL�KDWFK�ZLWK�UHYHUVH�SLJPHQWDWLRQ�PDWFKLQJ�WKH�
RWKHU�JHQGHU��7KHVH�EDELHV�DUH�FRQVLGHUHG�WR�EH�
KRUULILF�DERPLQDWLRQV��DQG�WKH\�DUH�W\SLFDOO\�NLOOHG�
LPPHGLDWHO\�DIWHU�WKH\�KDWFK��$GGLWLRQDOO\��WKH�2XWODQG�
&ODQV�KDYH�UHG�RU�RUDQJH�VNLQ��
�
6RFLHW\��
.QRZQ�DV�³WKH�:LQGERUQ´�LQ�WKHLU�QDWLYH�ODQJXDJH��WKH�
6¶N\WUL�DUH�D�SURXG�SHRSOH��7R�WKHP��IOLJKW�PDNHV�
WKHP�DQ�LQQDWHO\�VXSHULRU�VSHFLHV�LQ�FRPSDULVRQ�WR�

DQ\�RWKHU�IOLJKWOHVV�VHQWLHQWV��7KH\�SODFH�YHU\�KLJK�
YDOXH�RQ�WUDGLWLRQ�DQG�³ROG�ZRUOG´�YDOXHV��ZKLFK�DUH�
HQIRUFHG�E\�D�SURPLQHQW�SDWULDUFK\��7KH\�GR�QRW�FDUH�
IRU�DGYDQFHG�WHFKQRORJ\�DQG�SUHIHU�D�PRUH�SULPLWLYH�
OLIHVW\OH��DQG�WKH\�DUH�YHU\�HQYLURQPHQWDOO\�FRQVFLRXV��
7KH\�YLHZ�WKHLU�KRPHZRUOG�DV�D�OLYLQJ�EHLQJ�DQG�
QXUWXUH�LW�DV�VXFK��7KH\�DUH�D�SHDFHIXO�SHRSOH��EXW�
WKH\�ZLOO�ILJKW�FRXUDJHRXVO\�ZKHQ�DEVROXWHO\�
QHFHVVDU\��7R�DFFRPRGDWH�IOLJKW��WKH\�ZHDU�UHODWLYHO\�
OLWWOH�FORWKLQJ�DQG�SUHIHU�WLJKWHU�JDUE�UDWKHU�WKDQ�
DQ\WKLQJ�WKDW�PLJKW�FUHDWH�XQZDQWHG�DLU�UHVLVWDQFH��
0DOHV�JHQHUDOO\�DOVR�ZHDU�DQNOHWV�ZKLFK�VKRZ�WKHLU�
FODQ¶V�LQVLJQLD��7KHUH�DUH�WKUHH�W\SHV�RI�FODQV��
+LJKODQG�&ODQV��/RZODQG�&ODQV��DQG�2XWODQG�&ODQV��
WKH�ODWWHU�RI�ZKLFK�DUH�GLVWLQJXLVKHG�E\�WKHLU�UHG�RU�
RUDQJH�VNLQ�DQG�DUH�VHHQ�DV�RXWFDVWV��
�
&XOWXUH�:DUV��
$OWKRXJK�PXFK�RI�6¶N\WUL�VRFLHW\�LV�WUDGLWLRQDO�DQG�
VXEVHUYLHQW�WR�WKH�HOGHU�SDWULDUFKV��\RXQJ�DGXOWV�KDYH�
SULGH�RI�WKHLU�RZQ��DQG�LW�KDV�FUHDWHG�D�JURZLQJ�\RXWK�
FRXQWHUFXOWXUH��,QFUHDVLQJO\��WKH\�UHIXVH�WR�DELGH�E\�
WKH�QRUPV�VHW�E\�WKHLU�HOGHUV��6LPXOWDQHRXVO\��WKH�
6¶N\WUL�DUH�VODYHV�WR�WKH�(PSLUH��DQG�LWV�KDUVK�UXOH�
HQFRXUDJHV�D�FKDQJH�WRZDUG�,PSHULDO�GRFWULQH�DQG�
KXPDQ�FXOWXUH��ZKLFK�KDV�XSVHW�DOPRVW�DOO�6¶N\WUL��,Q�
UHVSRQVH�WR�WKHVH�GUDPDWLF�FKDQJHV�WR�VRFLHW\��PDQ\�
DUH�GHPDQGLQJ�D�UHWXUQ�WR�WUDGLWLRQ��)RON�VRQJV�DQG�
WUDGLWLRQDO�DUW�RI�DOO�W\SHV�KDYH�EHHQ�PDNLQJ�D�
FRPHEDFN�LQ�6¶N\WUL�VRFLHW\��
�
+RPHZRUOG��
7KH�2XWHU�5LP�SODQHW�RI�6N\H�LV�WKH�6¶N\WUL�
KRPHZRUOG��DOWKRXJK�PDQ\�RIIZRUOGHUV��SDUWLFXODUO\�
,PSHULDOV��UHIHU�WR�LW�DV�0DUDW�9��,W�LV�D�PRXQWDLQRXV�
SODQHW�ZLWK�D�PRVWO\�WHPSHUDWH�FOLPDWH��$V�OR\DO�DOOLHV�
RI�WKH�-HGL��6N\H�ZDV�D�5HSXEOLF�DOO\�WKDW�ZDV�ODWHU�
FRQTXHUHG�E\�WKH�(PSLUH��,W�LV�FXUUHQWO\�UXOHG�E\�
0DMHVWUL[�.KDU\V��D�FUXHO�,PSHULDO�SXSSHW�DSSRLQWHG�
E\�'DUWK�9DGHU��8QGHU�KLV�UXOH��DOO�RWKHU�6¶N\WUL�DUH�
HQVODYHG��$IWHU�WKH�IDOO�RI�WKH�(PSLUH��6N\H�ZLOO�
EHFRPH�UHODWLYHO\�LVRODWHG��UHIXVLQJ�WR�MRLQ�WKH�1HZ�
5HSXEOLF�DQG�DYRLGLQJ�RIIZRUOG�FRQWDFW��
�
/DQJXDJH��
%DVLF�LV�WKH�ODQJXDJH�RI�WKH�6¶N\WUL�IRU�DOO�SUDFWLFDO�
SXUSRVHV��DV�WKHLU�QDWLYH�ODQJXDJH�RI�6¶N\WULF�GLHG��
+RZHYHU��WKH�IRON�UHYLYDO�SODFHV�D�KHDY\�HPSKDVLV�RQ�
UHWXUQLQJ�WR�6¶N\WULF��VR�LW�LV�QRZ�VHHLQJ�UHQHZHG�
XVDJH�LQ�WKRVH�DUWV��
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6OMHH�

�
6WDWV��
$JLOLW\���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
%OLQG��8SJUDGH�WKH�GLIILFXOW\�RI�DOO�FKHFNV�WZLFH��
8SJUDGH�WKH�GLIILFXOW\�RI�3HUFHSWLRQ�DQG�9LJLODQFH�
FKHFNV���WLPHV��6XIIHU�IXUWKHU�SHQDOWLHV�DW�WKH�*0¶V�
GLVFUHWLRQ��
([WUD�/LPEV��0D\�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
2OID[HV��0D\�XVH�H[WUHPHO\�HIIHFWLYH�VPHOO��QHJDWLQJ�
WKH�HIIHFWV�RI�WKH�%OLQG�DELOLW\�LQ�VRPH�FDVHV��0D\�
LGHQWLI\�VSHFLILF�REMHFWV�DQG�LQGLYLGXDOV��QDYLJDWH�
VSDFHV��DQG�HYHQ�LQWHUDFW�ZLWK�VSHFLDOO\�GHVLJQHG�
GHYLFHV�WKURXJK�VPHOO��$W�WKH�*0¶V�GLVFUHWLRQ��PD\�
VXIIHU���VWUDLQ�LQ�UHVSRQVH�WR�D�QHZ�VFHQW��
3RQGHURXV��0D\�RQO\�VSHQG���PDQHXYHU�PRYLQJ�SHU�
WXUQ��
6ODE�6KDSHG��0D\�VHW�XS�WR����HQFXPEUDQFH�RQ�EDFN�
DQG�FDUU\�LW�ZLWKRXW�SHQDOW\��
�
3K\VLRORJ\��
6OMHHV�DUH�JUD\�VNLQQHG�VHQWLHQWV�ZLWK�DQ�H[WUHPHO\�
XQLTXH�SK\VLRORJ\�WKDW�LQFOXGHV�PXOWLSOH�OHJV��HLJKW�
WHQWDFOHV��DQG�VL[�VWDON\�SURWUXVLRQV�WKDW�VHUYH�DV�
ROIDFWRU\�RUJDQV��7KHLU�ERG\�LV�ZLGH��RIWHQ�RQH�DQG�D�
KDOI�PHWHUV�RU�PRUH�LQ�GLDPHWHU��EXW�WKH\�DUH�UHODWLYHO\�
VKRUW�DW�DERXW�RQH�PHWHU�WDOO��7KLV�VTXDW�PDNHXS�
PDNHV�WKHP�YHU\�VWXUG\�DQG�DOVR�DOORZV�WKHP�WR�FDUU\�
PRUH�WKDQ�RWKHU�VSHFLHV��7KH\�FDQ�KHDU�DQG�VSHDN�

OLNH�PRVW�VHQWLHQWV��EXW�WKH\�DUH�FRPSOHWHO\�LQFDSDEOH�
RI�VLJKW��7KH\�PDNH�XS�IRU�WKLV�GLVDGYDQWDJH�ZLWK�WKHLU�
H[WUHPHO\�VHQVLWLYH�VHQVH�RI�VPHOO��6XFK�KLJKO\�
DGYDQFHG�ROIDFWLRQ�DOORZV�WKHP�WR�LGHQWLI\�PDQ\�
WKLQJV��DOWKRXJK�LW�FDQ�EH�RYHUZKHOPHG�DQG�FRQIXVHG�
E\�QHZ�VFHQWV��
�
1RWH��
/LWWOH�LV�NQRZQ�DERXW�6OMHH�VRFLHW\��7KH�UHPDLQGHU�RI�
WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�EDVHG�RQ�
VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��+RZHYHU��,�
QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�
VKRXOG�PDNH�6OMHH�FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�LV�
HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�DVSHFWV�
RI�6OMHH�FXOWXUH��
�
6RFLHW\��
6OMHH�FXOWXUH�LV�E\�QDWXUH�YHU\�FRPPXQDO��VR�WKH\�
RIWHQ�VWD\�LQ�JURXSV�DPRQJ�WKHLU�RZQ�LI�WKH\�JR�
RIIZRUOG��'HVSLWH�WKH�UDGLFDO�GLIIHUHQFHV�LQ�KRZ�WKH\�
VHQVH��PDQ\�VWLOO�DWWHPSW�WR�LQWHUDFW�ZLWK�WKRVH�IURP�
RWKHU�FXOWXUHV��7KH\�WKULYH�LQ�EXV\�HQYLURQPHQWV�OLNH�
FLWLHV�DQG�ZRUN�EHVW�LQ�WHDPV��7KH\�DUH�DOVR�
VRPHZKDW�LPSDWLHQW�DQG�DUH�W\SLFDOO\�TXLFN�WR�DFW��
7KLV�GRHV�PDNH�6OMHHV�DQ�LQGXVWULRXV�DQG�
KDUGZRUNLQJ�SHRSOH��DQG�HYHQ�WKRVH�ZKR�UHMHFW�
KRQHVW�ZRUN�LQ�IDYRU�RI�PRUH�LOOLFLW�DFWLYLWLHV�WHQG�WR�EH�
YHU\�GHGLFDWHG�WR�WKHLU�ZRUN��
�
5HVWDXUDWHXUV��
$�QXPEHU�RI�6OMHHV�IRXQG�LQ�WKH�JDOD[\�ZRUN�LQ�
UHVWDXUDQWV��7KLV�LV�LQ�SDUW�EHFDXVH�RI�WKHLU�
SK\VLRORJ\��EHLQJ�EXLOW�OLNH�D�WDEOH�LV�EHQHILFLDO�IRU�
ZDLWHUV��ZKLOH�D�NHHQ�VHQVH�RI�VPHOO�LV�XVHIXO�LQ�
FRRNLQJ�IRRG��+RZHYHU��WKLV�WUHQG�LV�DOVR�D�UHVXOW�RI�
WKHLU�FXOWXUH��6LQFH�PDQ\�RI�WKH�SODQWV�WKDW�6OMHHV�HDW�
UHTXLUH�D�JUHDW�GHDO�RI�SUHSDUDWLRQ��FRRNLQJ�LV�YLHZHG�
DV�D�YHU\�LPSRUWDQW�VNLOO�LQ�WKHLU�VRFLHW\��
�
+RPHZRUOG��
6OMHHV�FRPH�IURP�6OMHH��D�SODQHW�LQ�WKH�QRUWKHDVW�
SRUWLRQ�RI�WKH�([SDQVLRQ�5HJLRQ��$OWKRXJK�WKH\�RQFH�
LQKDELWHG�ZLGH�RSHQ�SODLQV��WKH\�PRYHG�WR�IRUHVWV�LQ�
RUGHU�WR�EXLOG�FLWLHV��
�
/DQJXDJH��
6OMHHV�W\SLFDOO\�VSHDN�6OMHH��DOWKRXJK�WKH\�DUH�DOVR�
FDSDEOH�RI�VSHDNLQJ�%DVLF��7KHLU�YRLFH�LV�W\SLFDOO\�
ORZ�SLWFKHG��
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�

6OXGLU�

������������ �
6WDWV��
%UDZQ����,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�
1DWXUDO�$UPRU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
)HDUOHVV��5HFHLYH�WKH�WDOHQW�³&RQILGHQFH�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
5HSWLOHV�ZLWK�D�KXPDQRLG�WRUVR��WKH�6OXGLU�DUH�EXON\�
FUHDWXUHV�ZLWK�VL[�OHJV��7KH\�DUH�YHU\�ZHOO�SURWHFWHG�
LQ�FRPEDW�WKDQNV�WR�WKHLU�WKLFN�VNLQ�DV�ZHOO�DV�WRXJK��
VKHOO�OLNH�SODWHV�RYHU�WKHLU�EDFN�DQG�VLGHV��ZKLFK�WKH\�
WDNH�JUHDW�SULGH�LQ��%RWK�WKHLU�VNLQ�DQG�VKHOO�DUH�
JHQHUDOO\�RUDQJH�RU�EURZQ��7KHLU�KDLU�LV�ORQJ��WKLFN��
DQG�JHQHUDOO\�EUDLGHG��DQG�WKHLU�IDFH�LV�GRPLQDWHG�E\�
D�ORQJ�VQRXW�ZLWK�IRXU�QRVWULOV��7KH\�KDYH�D�ODUJH�MDZ��
EXW�WKHLU�EODFN�H\HV�DUH�YHU\�VPDOO��)XUWKHU�HQKDQFLQJ�
WKHLU�FRPEDWLYH�DELOLWLHV�DUH�FODZV��WKUHH�RI�ZKLFK�DUH�
RQ�HDFK�KDQG�DQG�IRRW��+RZHYHU��WKH�PRVW�XQLTXH�
DELOLW\�RI�WKH�6OXGLU�LV�DVVRFLDWHG�ZLWK�UHSURGXFWLRQ��
6OXGLU�LQ�WKH�ODWH�VWDJHV�RI�SUHJQDQF\�FDQ�HIIHFWLYHO\�
KROG�WKHLU�HPEU\R�LQ�VWDVLV�DW�ZLOO��H[WHQGLQJ�WKH�
SUHJQDQF\�E\�XS�WR�D�\HDU�LI�QHHGHG��
�
6RFLHW\��
6OXGLU�KDYH�D�IHXGDO�VRFLHW\�ZLWK�D�SURPLQHQW�FDVWH�
V\VWHP��7KH�PRVW�SRZHUIXO�FODVV�DUH�WKH�ZDUULRUV��
ZKR�DFW�DV�VROGLHUV�DQG�UXOHUV��%HORZ�WKHP�DUH�
DUWLVDQV��DQG�ZRUNHUV�PDNH�XS�WKH�ERWWRP�WLHU�RI�WKHLU�

VRFLHW\��6OXGLU�EHFRPH�DGXOWV�DIWHU�FRPSOHWLQJ�D�ULWH�
RI�SDVVDJH�VSHFLILF�WR�WKHLU�FDVWH��DIWHU�ZKLFK�FRPEDW�
LV�WKH�PRVW�LPSRUWDQW�ZD\�WR�ULVH�WKURXJK�WKH�UDQNV��
&ODQ�DQG�IDPLO\�DUH�YHU\�LPSRUWDQW�WR�WKHP��DQG�6OXGLU�
WDNH�JUHDW�SULGH�LQ�WKHLU�OLQHDJH��'\LQJ�ZLWKRXW�DQ�KHLU�
LV�VHHQ�DV�H[WUHPHO\�GLVKRQRUDEOH��7KH\�EHDU�WKH�
KRQRU�RI�WKHLU�FODQ�DQG�WKHLU�IDPLO\��VR�LPPRUDO�6OXGLU�
LPSDFW�WKH�UHSXWDWLRQV�RI�WKHLU�HQWLUH�IDPLO\�OLQH��DQG�
SDUWLFXODUO\�KRQRUDEOH�6OXGLU�DUH�YHQHUDWHG�E\�WKHLU�
GHVFHQGDQWV��7KH\�ZHUH�LVRODWHG�XQWLO�D�IHZ�\HDUV�
DJR��ZKHQ�VODYHUV�GLVFRYHUHG�WKHLU�VRFLHW\��7KH\�
ZHUH�QR�PDWFK�IRU�RIIZRUOG�WHFKQRORJ\��VR�WKH\�ZHUH�
TXLFNO\�VXEMXJDWHG��DQG�PDQ\�ZHUH�KHUGHG�RIIZRUOG�
DV�JODGLDWRUV��,PSHULDO�UXOH�GRXEOHG�GRZQ�RQ�VODYHU\��
IRUFLQJ�PDQ\�RI�WKH�DUWLVDQV�DQG�ZRUNHUV�LQWR�ODERU�
FDPSV��6XFK�SROLFLHV�KDYH�VSUHDG�RXW�WKH�6OXGLU��DQG�
PDQ\�KDYH�HVFDSHG�WR�QRZ�UXQ�IUHH�LQ�WKH�EURDGHU�
JDOD[\��$�IHZ�KDYH�IRUPHG�D�FRDOLWLRQ�WR�UHWDOLDWH�
DJDLQVW�WKH�(PSLUH�DQG�VWRS�WKH�HQVODYHPHQW�RI�WKHLU�
SHRSOH��IHZHU�KDYH�MRLQHG�WKH�5HEHO�$OOLDQFH��&XOWXUDO�
GLIIHUHQFHV�VXFK�DV�WKH�6OXGLU¶V�VWUDQJH�VHQVH�RI�
KRQRU�DQG�XVH�RI�WULDO�E\�FRPEDW�PDNH�LW�YHU\�GLIILFXOW�
IRU�WKHP�WR�JHW�DORQJ�LQ�WKH�$OOLDQFH��KRZHYHU��0RUH�
FRPPRQ�DUH�6OXGLU�LQYROYHG�LQ�FULPLQDO�DFWLYLW\��ZKHUH�
WKHLU�³PLJKW�PDNHV�ULJKW

�PHQWDOLW\�LV�PRVW�DFFHSWDEOH��
0DQ\�DUH�VODYHUV�WKHPVHOYHV��
�
+RQRU�LQ�%DWWOH��
&RPEDW�LV�DEVROXWHO\�HVVHQWLDO�WR�WKH�6OXGLU��QRW�RQO\�
DV�D�ZD\�RI�OLIH��EXW�DOVR�DV�D�VRXUFH�RI�PRUDOLW\��7KHLU�
OHJDO�V\VWHP��DV�ZHOO�DV�DOO�OHDGHUVKLS��RSHUDWHV�RQ�
WKH�EDVLV�RI�WULDO�E\�FRPEDW��DQG�HYHQ�NLQJV�FDQ�EH�
GHWKURQHG�LI�GHIHDWHG�LQ�VROR�FRPEDW��+RZHYHU��WKH�
ZD\�WKDW�WKH\�ILJKW�LV�DOVR�FUXFLDO��0RVW�XVH�SULPLWLYH�
ZHDSRQV�VXFK�DV�VZRUGV��DQG�UDQJHG�ZHDSRQV�VXFK�
DV�EODVWHUV�DUH�IRUELGGHQ��6OXGLU�QHYHU�UHWUHDW��KLGH��RU�
XVH�DQ\�VRSKLVWLFDWHG�WDFWLFV�ZKDWVRHYHU��VXFK�
PDQHXYHUV�DUH�FRQVLGHUHG�FRZDUGO\��
�
+RPHZRUOG��
6OXGLU�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�6OXXGUHQ��D�
KDUVK�EDFNZDWHU�ZRUOG�LQ�WKH�&KRUOLDQ�VHFWRU��,PSHULDO�
VODYHU\�KDV�OHDG�WR�WKH�FROODSVH�RI�VRFLHW\��DQG�HYHQ�
DIWHU�WKH�(PSLUH¶V�IDOO��UH�HVWDELVKLQJ�D�VWDEOH�
JRYHUQPHQW�ZLOO�WDNH�WLPH��
�
/DQJXDJH��
6OXGLU�VSHDN�6OXGHVH��D�YHUEDO�ODQJXDJH�RI�VQRUWV�DQG�
JUXQWV��,W�KDV�QR�ZULWWHQ�ODQJXDJH��DOWKRXJK�WKH\�ZULWH�
EDVH�VL[�PDWKHPDWLFV��
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6OXLVVL�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
��UDQN�LQ�0HFKDQLFV�
6WDUVKLS�:RUNHUV��5HFHLYH�WKH�WDOHQW�³6ROLG�5HSDLUV�´�
�
3K\VLRORJ\��
6OXLVVL�DUH�YHU\�VQDNH�OLNH�FUHDWXUHV�ZLWK�QR�OHJV��RQO\�
D�ZHOO�PXVFOHG�WDLO��7KH\�DOPRVW�DOO�KDYH�OLJKW�EURZQ�
RU�ROLYH�JUHHQ�VFDOHV��7KHLU�DUPV�DUH�VXUSULVLQJO\�
KXPDQRLG��ZLWK�WKH�H[FHSWLRQ�RI�RQH�IHZHU�ILQJHU�RQ�
HDFK��1HDU�WKH�ZULVW��WKHLU�DUP�ZLGHQV�LQ�D�PDQQHU�
WKDW�LV�DOPRVW�ZLQJOLNH��7KHVH�³ZLQJV´�KHOS�LQ�
SURSHOOLQJ�PRYHPHQW�ZKHQ�WKH\�FUDZO�RQ�WKH�JURXQG��
)HZ�6OXLVVL�PRYH�WKLV�ZD\��KRZHYHU��DQG�PRVW�VOLWKHU�
ZKLOH�XSULJKW��7KHLU�KHDG�KDV�D�UHDU�SRLQWLQJ�
H[WHQVLRQ�QHDU�WKH�EDFN��D�VKDUS�FUHVW��7KHLU�EHDG\�
H\HV�DUH�HQWLUHO\�EODFN��7KH\�KDYH�QR�QRVH�DQG�
LQVWHDG�VPHOO�ZLWK�WKHLU�IRUNHG�WRQJXH��/LNH�PDQ\�
VHQWLHQWV��KRZHYHU��WKH\�KDYH�ORVW�DQ\�XVHIXO�
VHQVLWLYLW\�ZKHQ�VPHOOLQJ��

6RFLHW\��
6OXLVVL�JHW�DORQJ�YHU\�ZHOO�IRU�PDQ\�UHDVRQV��0RVW�
QRWDEOH�LV�DQ�HDV\�JRLQJ�DWWLWXGH��7KH\�ZLOO�IRUJLYH�
DQ\WKLQJ�DQG�UDUHO\�JHW�DQJU\�DW�DQ\RQH��7KH\�DUH�
DOVR�NQRZQ�IRU�EHLQJ�YHU\�UHVSHFWIXO�RI�SURWRFROV��
:KLOH�SHUKDSV�DQQR\LQJ�WR�VRPH��WKLV�PHWLFXORXV�
IRFXV�LV�QHYHUWKHOHVV�YHU\�LPSRUWDQW�WR�WKHP��%H\RQG�
WKHLU�XQLTXH�VNLOOV�DV�PHFKDQLFV��WKH\�DOVR�DUH�YHU\�
KDUG�ZRUNLQJ�DQG�GHGLFDWHG��IRFXVLQJ�RQ�WKHLU�ZRUN�
DQG�RIWHQ�HQMR\LQJ�LW��2IWHQ��WKLV�ZRUN�LV�PHFKDQLFDO��
WKRXJK�WKH\�FDQ�ILQG�PDQ\�RWKHU�RFFXSDWLRQV��7KLV�
GHGLFDWLRQ�DOVR�FRPHV�ZLWK�D�VORZQHVV�DQG�D�IRFXV�
SHUIHFWLQJ�WKHLU�ZRUN�LQVWHDG�RI�EHLQJ�HIILFLHQW�ZLWK�
WLPH��
�
$�3RZHUIXO�,QGXVWU\��
*LYHQ�WKHLU�VNLOO�DV�PHFKDQLFV��WKH�6OXLVVL��RI�FRXUVH��
KDYH�DQ�H[FHOOHQW�VKLSEXLOGLQJ�LQGXVWU\��:KLOH�WKHUH�
DUH�PDQ\�FRPSDQLHV�LQYROYHG��DOO�VKDUH�VLPLODU�
FKDUDFWHULVWLFV��$OO�IRFXV�RQ�KLJKHU�HQG�VKLSV��YLHZLQJ�
WKHLU�FUDIWV�DV�DUW��(YHU\�VWHS�RI�WKH�PDQXIDFWXULQJ�
SURFHVV�LV�FDUHIXOO\�XQGHUWDNHQ��DQG�LW�UHIOHFWV�LQ�WKH�
ERWK�ILQDO�SULFH�WDJ�DQG�WKH�YHVVHO¶V�SHUIRUPDQFH��7KLV�
DOVR�PDNHV�6OXLVVL�YHKLFOHV�PRUH�UDUH�LQ�WKH�JDOD[\��
0RVW�6OXLVVL�VKLS\DUGV�DQG�UHSDLU�IDFLOLWLHV�DUH�VSDFH�
VWDWLRQV�RYHU�WKHLU�KRPHZRUOG��EXW�QRW�DOO�DUH��7KHVH�
VKLS\DUGV�DUH�DOVR�D�YDOXDEOH�PLOLWDU\�DVVHW��$IWHU�
EHFRPLQJ�GLVDSSRLQWHG�E\�WKH�5HSXEOLF��WKH�6OXLVVL�
VKLS\DUGV�ZHUH�YDOXDEOH�WR�WKH�&RQIHGHUDF\��7KRXJK�
WKH\�KHOG�XS�ZHOO�IRU�D�WLPH��LW�ZRXOG�QRW�ODVW��2QFH�WKH�
GHIHDW�RI�RWKHU�&,6�ZRUOGV�OHIW�WKHP�LVRODWHG��WKH�
5HSXEOLF�OLWHUDOO\�VWDUYHG�6OXLV�9DQ�WR�GHDWK�E\�
EORFNDGLQJ�LW��/RVLQJ�WKH�ZDU�KDV�SXW�WKHP�RQ�WKH�
(PSLUH¶V�EDG�VLGH��EXW�WKHLU�LQGXVWU\�FRQWLQXHV�WR�EH�
XVHG�E\�WKH�,PSHULDOV��:KLOH�WKH�(PSLUH�LVQ¶W�YHU\�
SRSXODU�RQ�6OXLV�9DQ��WKH�6OXLVVL�KDYH�QRW�PDGH�
PDMRU�DFWLRQ�DJDLQVW�WKH�(PSLUH��6KRUWO\�DIWHU�(QGRU��
LW�ZLOO�EH�OLEHUDWHG�E\�WKH�1HZ�5HSXEOLF��
�
+RPHZRUOG��
6OXLV�9DQ�LWVHOI�LV�D�URFN\�2XWHU�5LP�ZRUOG�RQ�WKH�
5LPPD�7UDGH�5RXWH�ZLWK�PRVWO\�LQGXVWULDO�XVHV��0RVW�
IRFXV�LV�RQ�WKH�IDPHG�RUELWDO�VKLS\DUGV��ZKLFK�HPSOR\�
PDQ\�6OXLVVL��,W�LV�UXOHG�E\�D�&RQJUHJDWH��ZKLFK�LV�OHG�
E\�D�UXOHU�NQRZQ�DV�D�³.KHGLYH�´�
�
/DQJXDJH��
6OXLVVL�VSHDN�6OXLVVHVH��:KLOH�PRVW�FDQ�DOVR�VSHDN�
%DVLF��WKH\�DGG�D�VWURQJ�KLVVLQJ�DFFHQW�WR�WKH�
ODQJXDJH��
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6QLYYLDQ�

��������� �
6WDWV��
3UHVHQFH����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�
7KLFN�6NLQ��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��DGG�
VHWEDFN�IRU�KRW�FRQGLWLRQV��
$GYDQFHG�2OIDFWLRQ��$GG�ERRVW�RQ�ROIDFWRU\�
3HUFHSWLRQ�FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
6KRUW�KXPDQRLG�PDPPDOV��WKH�6QLYYLDQV�DUH�
GLVWLQJXLVKHG�E\�D�SURWUXGLQJ�MDZ�ZLWK�VKDUS�WHHWK��
7KLV�RFFDVLRQDOO\�HDUQV�WKHP�WKH�QLFNQDPH�
³6QDJJOHWRRWK�´�7KHLU�PRXWK�RIWHQ�JLYHV�RII�WKH�
LPSUHVVLRQ�RI�VPLOLQJ��7KH�VQRXW�DOVR�KDV�D�YHU\�ODUJH�
DQG�VHQVLWLYH�QRVH�ZLWK�SURPLQHQW�QRVWULOV��7KH\�DUH�
YHU\�ZHOO�DGDSWHG�WR�FROG�FRQGLWLRQV�EHFDXVH�RI�WKHLU�
WKLFN�EURZQ�VNLQ��DQG�PRVW�KDYH�EURZQ�KDLU�DWRS�WKHLU�
KHDG�DV�ZHOO��7KH\�KDYH�VPDOO�EODFN�H\HV��
�
6RFLHW\��
6QLYYLDQV�DUH�DQ�H[WUHPHO\�DUWLVWLF�SHRSOH��7KH\�
VSHFLDOL]H�LQ�PDQ\�DUW�IRUPV��LQFOXGLQJ�KRORJUDSK\��

VFXOSWLQJ��SDLQWLQJ��PXVLF��DQG�ZULWLQJ��7KH\�DOVR�KDYH�
DQ�DUW�IRUP�XQLTXH�WR�WKHLU�FXOWXUH�NQRZQ�DV�WKH�
WUDQVQRYHO��7KLV�WHQGHQF\�VWDUWHG�EHFDXVH�WKH�
H[WUHPH�FROG�ZRXOG�IRUFH�WKH�6QLYYLDQV�WR�VSHQG�
H[WUHPHO\�ORQJ�SHULRGV�RI�WLPH�ZDLWLQJ�LQ�XQGHUJURXQG�
FDYHUQV��7HFKQRORJLFDO�SURJUHVV�KDV�UHGXFHG�WKH�
QHHG�IRU�WKLV��EXW�WKHUH�LV�VWLOO�D�VWURQJ�FXOWXUDO�DQG�
SV\FKRORJLFDO�GHVLUH�WR�FRQWLQXH�WKH�WUDGLWLRQ��7KH�
6QLYYLDQV�DUH�D�YHU\�DGYHQWXURXV�SHRSOH�ZKR�OLNH�WR�
H[SORUH�DQG�H[SHULHQFH�WKULOOV��7KH\�DUH�DOVR�
IDVFLQDWHG�ZLWK�RWKHU�FXOWXUHV��6RPH�ZKR�WUDYHO�WKH�
JDOD[\�DUH�PRWLYDWHG�E\�D�GHVLUH�WR�EH�SRUWUD\HG�LQ�
IXWXUH�DUW��'HVSLWH�WKHLU�W\SLFDO�UROH�DV�SHDFHIXO�DUWLVWV��
WKH�6QLYYLDQV�DOVR�KDYH�VRFLRSDWKLF�WHQGHQFLHV��7KH\�
DUH�DEOH�WR�FXUWDLO�WKHVH�LQ�PRVW�FDVHV��DQG�
VRPHWLPHV�XVH�JHQHWLF�PRGLILFDWLRQ�WR�GR�VR��
+RZHYHU��ZKHQ�WZLQ�PDOHV�DUH�ERUQ��DW�OHDVW�RQH�ZLOO�
DOZD\V�HQG�XS�EHLQJ�D�SV\FKRWLF�JHQLXV��
�
7URXEOHG�+LVWRU\��
$�FRPPRQ�VRXUFH�RI�LQVSLUDWLRQ�LQ�6QLYYLDQ�DUW�DUH�
DFWXDOO\�WKHLU�WURXEOHV��7KH�6QLYYLDQV�KDYH�GHDOW�ZLWK�
WUDJHG\�EHFDXVH�DIWHU�ILUVW�H[SORULQJ�VSDFH��WKH\�
DWWUDFWHG�WKH�DWWHQWLRQ�RI�WKH�7KDODVVLDQ�VODYHUV��7KHLU�
VNLQV�ZHUH�RIWHQ�VROG�IRU�WKHLU�WKHUPDO�SURSHUWLHV��7KH�
SUDFWLFH�FRXOG�YHU\�ZHOO�KDYH�HQGHG�6QLYYLDQ�FXOWXUH��
EXW�WKH�5HSXEOLF�VWHSSHG�LQ�DQG�GLG�HQRXJK�WR�NHHS�
VRPH�6QLYYLDQV�IUHH��$V�ZDV�VR�RIWHQ�WKH�FDVH�ZLWK�
WKH�2OG�5HSXEOLF��WKH\�VWLOO�GLG�UHODWLYHO\�OLWWOH�WR�SURWHFW�
WKH�2XWHU�5LP�FLYLOL]DWLRQ�RI�QRQ�KXPDQV�IURP�
H[SORLWDWLRQ��7KH\�ZRXOG�FRQWLQXH�WR�EH�YXOQHUDEOH�
DQG�KDYH�WR�GHDO�ZLWK�WKH�7KDODVVLDQV�IURP�WLPH�WR�
WLPH��
�
+RPHZRUOG��
6QLYYLDQV�FRPH�IURP�&DGRPDL�3ULPH��ZKLFK�LV�DQ�
H[WUHPHO\�FROG�SODQHW��,W�KDV�H[WUHPHO\�FROG�ZLQWHUV��
ZKLFK�WKH�6QLYYLDQV�XVH�WR�ZDLW�RXW�LQ�FDYHV��6RPH�RI�
WKHLU�VRFLRSDWKLF�WHQGHQFLHV�KDYH�UHVXOWHG�LQ�
GLFWDWRUV��EXW�WKH�6QLYYLDQV�KDYH�QRZ�PDQDJHG�D�
SHDFHIXO�GHPRFUDF\��7KHLU�OHDGHUV�DUH�FKRVHQ�EDVHG�
SXUHO\�RQ�DUWLVWLF�DELOLW\��
�
/DQJXDJH��
6QLYYLDQV�VSHDN�6QLYYLDQ��EXW�PRVW�DOVR�NQRZ�%DVLF�
VR�WKDW�WKH\�FDQ�FRPPXQLFDWH�ZLWK�RWKHUV�LQ�WKH�
JDOD[\��7KH\�KDYH�D�QDVDOO\�DFFHQW��6RPH�RQO\�NQRZ�
6QLYYLDQ�EHFDXVH�WKH\�SUHIHU�LW�DQG�GRQ¶W�ZLVK�WR�
DVVLPLODWH��$OPRVW�DOO�6QLYYLDQV�DUH�SOHDVHG�ZLWK�D�
FKDQFH�WR�XVH�WKHLU�QDWLYH�ODQJXDJH��
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6SLQHU�

�
6WDWV��
$JLOLW\����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
4XLOOV��8S�WR���WLPHV�SHU�GD\��PD\�XVH�5DQJHG�/LJKW�
WR�VKRRW�TXLOOV�RXW�RI�EDFN��GHDOLQJ���GDPDJH�DW�VKRUW�
UDQJH��+DYH�&ULW����3LHUFH����DQG�,QDFFXUDWH����0D\�
RQO\�VKRRW�EDFNZDUGV��0D\�DOVR�GHDO�EDVH�TXLOO�
GDPDJH�LI�DWWDFNHG�IURP�EHKLQG�XVLQJ�%UDZO��
�
3K\VLRORJ\��
6SLQHUV�DUH�D�VSHFLHV�RI�EURZQ�IXUUHG�PDPPDOV�ZKR�
WHQG�WR�EH�IDLUO\�DWKOHWLF��7KH\�YDU\�LQ�VL]H�PRUH�WKDQ�
VRPH�RWKHU�VSHFLHV��DV�ERWK�PDOHV�DQG�IHPDOHV�FDQ�
UDQJH�IURP�D�GLPLQXWLYH�RQH�DQG�D�KDOI�PHWHUV�WR�D�
WRZHULQJ�WZR�DQG�D�TXDUWHU�PHWHUV��7KH\�KDYH�VPDOO��
GDUN�H\HV�ZLWK�GHHS�VRFNHWV��SRLQWHG�HDUV��DQG�WKH\�
DOVR�KDYH�D�VOLJKW�VQRXW��+RZHYHU��WKHLU�PRVW�
SURPLQHQW�IHDWXUH�LV�WKHLU�SURWHFWLYH�TXLOOV��ZKLFK�OLQH�
WKHLU�EDFN�DQG�DUPV��$OWKRXJK�WKH\�DFW�DV�D�GHIHQVLYH�
PHDVXUH��WKH\�FDQ�DOVR�EH�XVHG�DV�D�UDQJHG�ZHDSRQ��

7KH�6SLQHUV�FDQ�UHOHDVH�TXLOOV�DW�ZLOO��ODXQFKLQJ�WKHP�
VHYHUDO�PHWHUV�EHKLQG�WKHP�OLNH�DQ�DUURZ��,Q�RUGHU�WR�
EHVW�XVH�WKHLU�TXLOOV��6SLQHUV�JHQHUDOO\�ZHDU�OLWWOH�WR�QR�
FORWKLQJ�RYHU�WKHLU�EDFN��7KHLU�ILQJHUV�DQG�WRHV�KDYH�
FODZV��EXW�WKHLU�KDQGV�DQG�IHHW�FDQ�EH�VLPLODU�WR�
KXPDQ�KDQGV�DQG�IHHW�LQ�VWUXFWXUH��6RPH�KDYH�D�
UHDU�SRLQWLQJ�FODZ�RQ�WKHLU�IHHW�DQG�RQO\�KDYH�WKUHH�
WRHV��
�
6RFLHW\��
7KH�6SLQHUV�DUH�DQ�LQWURYHUWHG�SHRSOH�IRU�WKH�PRVW�
SDUW��NHHSLQJ�WR�WKHPVHOYHV�DQG�JHQHUDOO\�SUHIHUULQJ�
QRW�WR�VSHDN��7KH\�FRPH�RII�DV�NXUW�ZLWK�VWUDQJHUV��
EXW�WKH\�FDQ�VWLOO�EH�YHU\�OR\DO�WR�WKHLU�IULHQGV��7KH\�
DUH�DOVR��IRU�WKH�PRVW�SDUW��DQ�KRQHVW�SHRSOH��0XFK�RI�
WKHLU�FXOWXUH�KDV�EHHQ�ORVW�WR�DVVLPLODWLRQ�ZLWK�WKH�UHVW�
RI�WKH�JDOD[\��DV�WKHLU�WUDGLWLRQV�ZHUH�JHQHUDOO\�
LQFRPSDWLEOH�ZLWK�QRQ�6SLQHU�FXOWXUHV��
�
)DFLQJ�([WLQFWLRQ��
(YROYLQJ�RQ�DQ�LVRODWHG�ZRUOG�GHHS�LQ�D�KDUG�WR�UHDFK�
SDUW�RI�WKH�(OURRG�VHFWRU��WKH�6SLQHU�FLYLOL]DWLRQ�ZDV�
PRVWO\�LQGHSHQGHQW�XQWLO�URXJKO\�����\HDUV�DJR��$W�
WKDW�WLPH��RIIZRUOG�VFLHQWLVWV�UHDOL]HG�WKDW�WKHLU�VWDU�
ZDV�JRLQJ�VXSHUQRYD��DQG�WKH�6SLQHUV�DWWHPSWHG�WR�
HYDFXDWH�ZLWK�KHOS�IURP�WKH�5HSXEOLF��+RZHYHU��RQO\�
D�IHZ�WKRXVDQG�HVFDSHG��DQG�WKH\�KDYH�EHHQ�WRR�
WKLQO\�VSUHDG�WR�UHSURGXFH�HQRXJK�WKDW�G\LQJ�
PHPEHUV�DUH�UHSODFHG��$V�VXFK��WKHLU�QXPEHUV�KDYH�
GZLQGOHG�HYHU�VLQFH��)XUWKHU�H[DFHUEDWLQJ�WKHLU�
H[WLQFWLRQ�LV�D�JHQHWLF�IODZ�WKDW�PDNHV�WKHP�LQIHUWLOH�
RXWVLGH�WKH�(OURRG�VHFWRU�ZKHUH�WKH\�RULJLQDWHG��
+RZHYHU��VRPH�HYLGHQFH�SRLQWV�WR�WKH�H[LVWHQFH�RI�
ORVW�6SLQHU�FRORQLHV�VHWWOHG�SULRU�WR�WKHLU�KRPHZRUOG¶V�
GHVWUXFWLRQ��6XFK�FRORQLHV�PD\�EH�WKH�RQO\�ZD\�IRU�
WKH�6SLQHUV�WR�DYRLG�H[WLQFWLRQ��
�
+RPHZRUOG��
7KH�6SLQHU�KRPHZRUOG�RI�:RU[HU�ZDV�GHVWUR\HG�����
\HDUV�DJR��%HIRUH�LWV�GHVWUXFWLRQ��LW�ZDV�PRVWO\�
LVRODWHG�DQG�XQLPSRUWDQW��$VLGH�IURP�D�IHZ�
DGYDQFHPHQWV�LQ�JHRWKHUPDO�HQHUJ\��:RU[HU¶V�
WHFKQRORJ\�ZDV�JHQHUDOO\�IDU�EHORZ�WKH�JDODFWLF�
VWDQGDUG��
�
/DQJXDJH��
%HFDXVH�WKH�6SLQHUV�DUH�VR�WKLQO\�VSUHDG��WKH\�KDYH�
KDG�OLWWOH�PRWLYH�WR�XVH�WKHLU�QDWLYH�ODQJXDJH��:RU[L��
DQG�VLQFH�DGRSWHG�%DVLF�DV�WKHLU�WRQJXH��:RU[L�LV�
QRZ�D�GHDG�ODQJXDJH��
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6TXLE�

�
6WDWV��
&XQQLQJ����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�1HJRWLDWLRQ�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³8WLQQL�´�
)XU��$GG�ERRVW�RQ�ROIDFWRU\�DQG�WDFWLOH�3HUFHSWLRQ�
FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
6TXLEV�DUH�VPDOO�FUHDWXUHV��DERXW�D�PHWHU�WDOO��ZKR�
KDYH�URGHQWLDO�DQG�FDQLQH�KHULWDJH��7KH\�DUH�HQWLUHO\�
FRYHUHG�LQ�IXU��ZKLFK�LV�ZKLWH��JUD\��EODFN��EURZQ��UHG��
SXUSOH��RU�EOXH��7KH�IXU�LV�DFWXDOO\�YHU\�VHQVRU\��,WV�
FRPELQDWLRQ�RI�XVLQJ�VPHOO�DQG�WRXFK�FDQ�GR�PDQ\�
WKLQJV�WKDW�KXPDQ�VHQVHV�FDQQRW��7KHLU�HDUV�FDQ�DOVR�
URWDWH�LQ�RUGHU�WR�GHWHFW�VSHFLILF�VRXQGV��7KH\�KDYH�
ODUJH�H\HV�RQ�WKH�VLGH�RI�WKHLU�KHDG�WKDW�DUH�EODFN��
EOXH��\HOORZ��UHG��RU�EURZQ��7KHLU�KHDG�HQGV�LQ�D�
ZKLVNHUHG�PX]]OH�ZLWK�EODFN�QRVH�DQG�D�PRXWK�RI�
FDQLQH�WHHWK��:KLOH�WKH\�KDYH�JHQGHU��PDOHV�DQG�

IHPDOHV�DUH�GLIILFXOW�WR�GLVWLQJXLVK�YLVXDOO\�IRU�
RXWVLGHUV��7KH\�KDYH�D�UHODWLYHO\�VKRUW�OLIHVSDQ��
�
6RFLHW\��
6TXLEV�DUH�FXULRXV��FRQILGHQW��DQG�FXQQLQJ��7KH\�DUH�
YHU\�IULHQGO\�ZLWK�VWUDQJHUV��HDJHUO\�WU\LQJ�WR�ILQG�
IULHQGV�DQG�WUDGLQJ�SDUWQHUV��+RZHYHU��RQFH�WKH\�
NQRZ�VRPHRQH��WKH\�FDQ�EHFRPH�YHU\�DQQR\LQJ��
7KH\�OHW�WKHLU�FXULRVLW\�UXQ�ZLOG��RIWHQ�KDQGOLQJ�WKLQJV�
WKDW�DUHQ¶W�WKHLUV��7KH\�DOVR�KDYH�D�NQDFN�IRU�
EDUJDLQLQJ��ZKLFK�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�WUDLWV�LQ�
WKHLU�VRFLHW\��:KLOH�WKH\�GR�VRPH�KRQHVW�WUDGLQJ��
PXFK�RI�WKHLU�KDJJOLQJ�LQYROYHV�VFDPV�RU�KRUULEO\�
RQH�VLGHG�GHDOV��7KLV�LV�UHIOHFWLYH�RI�DQ�RYHUDOO�QDWXUH�
WKDW�LV�EROG�DQG�FRQILGHQW��6WLOO��KRZHYHU�DQQR\LQJ�
WKH\�PD\�EH��6TXLEV�NQRZ�WKDW�FKHHUIXOQHVV�QHYHU�
KXUWV�ZKHQ�WU\LQJ�WR�PDNH�D�GHDO��7KH\�DUH�ILHUFH�
HQHPLHV�ZLWK�WKH�8JRU�VSHFLHV��6LQFH�6TXLEV�DUH�
H[FHOOHQW�VFDYHQJHUV��WKH\�KDYH�PDGH�PDQ\�GHDOV�WR�
JHW�MREV�DV�JDUEDJH�ZRUNHUV��7KRXJK�WKH�ZRUNLQJ�
FRQGLWLRQV�DUH�SRRU��WKH\�DUH�DEOH�WR�NHHS�DQ\�VFUDS�
WKDW�WKH\�ZRXOG�OLNH��
�
7KH�$UW�RI�%DUJDLQLQJ��
)RU�6TXLEV��EDUJDLQLQJ�LV�DQ�LQFUHGLEO\�FRPSOLFDWHG�
DUW�IRUP��:KLOH�WKH\�DUH�FOHYHU��WKH\�ZLOO�QHYHU�OLH�RU�
EUHDN�D�GHDO��7KHUH�DUH�PDQ\�RWKHU�UXOHV�UHODWHG�WR�
EDUJDLQLQJ��KRZHYHU��)LUVW��DQ\WKLQJ�WKDW�LV�IUHH�LV�
DOZD\V�D�JRRG�GHDO��6HFRQG��EDUJDLQLQJ�LV�WKH�PRVW�
LPSRUWDQW�IRUP�RI�FRPPXQLFDWLRQ��%HFDXVH�RI�WKLV�
VDFUHGQHVV��LW�PXVW�EH�GRQH�IDFH�WR�IDFH��7KLUG��ZKHQ�
GHDOLQJ�ZLWK�WKHLU�QHPHVLV��WKH�8JRUV��WKHUH�DUH�QR�
UXOHV��7KHLU�IDYRULWH�WDFWLFV�DOVR�LQFOXGH�XVLQJ�
FRPSOH[LW\�WR�FRQIXVH�WKH�RWKHU�SHRSOH�DQG�SHVWHULQJ�
IRU�DV�ORQJ�DV�SRVVLEOH��:KLOH�WKH\�W\SLFDOO\�ORYH�DOO�
GHDOV��WDQJLEOH�REMHFWV�DUH�WKHLU�IDYRULWH��
�
+RPHZRUOG��
6TXLEV�FRPH�IURP�6NRU�,,��D�ZRUOG�LQ�WKH�VRXWKHUQ�SDUW�
RI�WKH�2XWHU�5LP�WKDW�LV�RQ�WKH�YHUJH�RI�VXSSRUWLQJ�WKH�
5HEHO�$OOLDQFH��,W�LV�D�WHUUHVWULDO�SODQHW�RI�GLYHUVH�
WHUUDLQ��VR�LWV�PDQ\�UHVRXUFHV�DUH�YHU\�VFDWWHUHG��,W�LV�
UXOHG�E\�.LQJ�(EDUHHEDYHHEHHGHH��
�
/DQJXDJH��
6TXLEV�DOPRVW�DOZD\V�VSHDN�%DVLF��DV�WKDW�LV�ZKDW�
PRVW�WUDGLQJ�LV�GRQH�LQ��7KH\�KDYH�D�KLJK�SLWFKHG�
YRLFH�DQG�XVH�ZHLUG�H[SUHVVLRQV��7KH\�DOVR�NQRZ�
WKHLU�RZQ�ODQJXDJH��6TXLEELDQ��ZKLFK�WKH\�XVH�WR�
VHFUHWO\�FRPPXQLFDWH�DPRQJVW�WKHPVHOYHV��

264



6UURUV¶WRN�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�6XUYLYDO�
+HDW�7ROHUDQFH��5HPRYH�VHWEDFN�IRU�KRW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�FROG�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
6UURUV¶WRNV�DUH�D�VSHFLHV�RI�IHOLQHV�FRYHUHG�LQ�JROGHQ�
IXU�ZKR�WHQG�WR�EH�EXUOLHU�WKDQ�KXPDQV��7KHLU�KDQGV�
ERDVW�IRXU�FODZHG�ILQJHUV��DQG�WKHLU�IHHW�KDYH�IRXU�
FODZHG�WRHV��$GGLWLRQDOO\��WKH\�KDYH�VKDUS�IDQJV�
EHKLQG�WKHLU�FOHIW�OLSV��7KH\�KDYH�ZKLVNHUV�DQG�D�
WULDQJXODU�QRVH��DERYH�ZKLFK�DUH�H\HV�ZLWK�VOLW�SXSLOV��
7KH\�KDYH�ODUJH��SRLQWHG�HDUV�DQG�D�WKLQ�SUHKHQVLOH�
WDLO��'HVSLWH�WKHLU�IXU��WKH\�DUH�DGDSWHG�WR�ZDUPHU�

FOLPDWHV�DQG�DUH�YXOQHUDEOH�WR�FROG�WHPSHUDWXUHV��
$OWKRXJK�WKH\�SUHIHU�WR�JR�ZLWKRXW�FORWKHV��WKH\�ZLOO�
ZHDU�WKHP�RQ�FROGHU�SODQHWV��
�
6RFLHW\��
6UURUV¶WRNV�DUH�IHURFLRXV��FXQQLQJ�SUHGDWRUV�E\�
QDWXUH��DOWKRXJK�WKH\�KDYH�QRW�GHYHORSHG�DGYDQFHG�
WHFKQRORJ\��0RVW�VWLOO�OLYH�LQ�WKH�ZLOGHUQHVV��FXW�RII�
IURP�DQ\�FLYLOL]HG�VRFLHW\��'HVSLWH�WKHLU�SULPLWLYLVP��
WKH\�KDYH�D�VWURQJ�VHQVH�RI�KRQRU�DQG�PRUDOLW\��
6UURUV¶WRNV�ZLOO�QHYHU�EHWUD\�D�IHOORZ�6UURUV¶WRN�RU�DQ\�
IULHQG��QRU�ZLOO�WKH\�HYHU�DEDQGRQ�RQH�DQRWKHU�LQ�
WLPHV�RI�QHHG��'RLQJ�VR�LV�QRW�MXVW�LPPRUDO�WR�WKHP��LW�
LV�DQ�XQWKLQNDEOH�SRVVLELOLW\��
�
/LIH�'HEWV��
2QH�RI�WKH�PRVW�XQLTXH�IDFHWV�RI�6UURUV¶WRN�PRUDOLW\�LV�
WKDW�RI�WKH�OLIH�GHEW��ZKLFK�VWDWHV�WKDW�LI�VRPHRQH�
VDYHV�WKHLU�OLIH��WKH�6UURUV¶WRN�WKHQ�RZHV�WKHLU�OLIH�WR�
VHUYLQJ�WKDW�SHUVRQ��7KH\�ZLOO�GR�DQ\WKLQJ�WR�IXOILOO�
WKHLU�OLIH�GHEW��HYHQ�VHUYLQJ�VRPHRQH�ZKR�WKH\�VHH�DV�
HYLO��DQG�LI�WKH\�FDQQRW�IXOILOO�WKH�OLIH�GHEW��WKH\�DUH�
H[SHFWHG�WR�FRPPLW�VXLFLGH�DV�SXQLVKPHQW��*HQHUDOO\��
OLIH�GHEWV�PHDQ�WKH\�DFW�DV�D�ERG\JXDUG�RI�VRUWV��
DOWKRXJK�LW�FDQ�DOVR�PHDQ�IXOILOOLQJ�DQRWKHU�UROH�IRU�WKH�
RUJDQL]DWLRQ�WKDW�WKH�EHQHILFLDU\�LV�D�SDUW�RI��DQG�WKH�
GHEW�ODVWV�IRU�OLIH��/LIH�GHEWV�FDQ�EH�FDQFHOOHG�LI�D�
6UURUV¶WRN�DFTXLUHV�D�VHFRQG�OLIH�GHEW��$OWKRXJK�WKH\�
JHQHUDOO\�WU\�WR�IXOILOO�ERWK�FRQWUDFWV��WKLV�LV�W\SLFDOO\�
QRW�SRVVLEOH�ZKHQ�WKH�WZR�EHQHILFLDULHV�DUH�HQHPLHV�
RI�RQH�DQRWKHU��6KRXOG�WKLV�KDSSHQ��WKH\�JHQHUDOO\�
FDQFHO�WKH�ROGHU�GHEW��EXW�WKH\�VRPHWLPHV�FDQFHO�
ERWK��+RZHYHU��LW�LV�VHHQ�DV�LQFUHGLEO\�GLVKRQRUDEOH�WR�
LQWHQWLRQDOO\�WDNH�XS�D�VHFRQG�OLIH�GHEW�LQ�RUGHU�WR�JHW�
IUHH�RI�WKH�ILUVW��7KH\�VSHFXODWH�WKDW�DOORZLQJ�
6UURUV¶WRNV�WR�LQWHQWLRQDOO\�JHW�LQWR�OLIH�GHEWV�ZRXOG�
OHDG�WR�D�FRPSOH[�QHWZRUN�RI�GHEWV�DQG�WKH�HQG�RI�
WKHLU�VRFLHW\��
�
+RPHZRUOG��
6UURUV¶WRNV�FRPH�IURP�-DQNRN��D�VWHDP\�EDFNZDWHU�
SODQHW�FRYHUHG�E\�UDLQIRUHVWV��,W�LV�LQ�WKH�2XWHU�5LP�
DQG�KDV�QR�VSDFHSRUWV��
�
/DQJXDJH��
6UURUV¶WRNV�KDYH�D�JURZOLQJ�YRLFH�DQG�VWUXJJOH�WR�
VSHDN�%DVLF��,I�WKH\�HYHU�OHDUQ�%DVLF��ZKLFK�LV�UDUH��
WKH\�KDYH�D�WKLFN�DFFHQW�DQG�DUH�KDUG�WR�XQGHUVWDQG��
7KHLU�QDWLYH�WRQJXH��+UDV¶NNN¶UDUU��XVHV�ERWK�YHUEDO�
JURZOV�DQG�JHVWXUHV��
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6VL�5XX�

���������������� �
6WDWV��
%UDZQ����&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
1DWXUDO�$UPRU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
)RUFH�%OLQG��0D\�QRW�EHFRPH�)RUFH�VHQVLWLYH��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
2OID[HV��$GG�VHWEDFN�RQ�YLVXDO�3HUFHSWLRQ�FKHFNV��
EXW�UHPRYH�WKLV�SHQDOW\�LI�VPHOO�FDQ�DOVR�EH�XVHG��
0D\�DOVR�VPHOO�HPRWLRQV��XSJUDGLQJ�WKH�GLIILFXOW\�
ZKHQ�RSSRVLQJ�D�'HFHSWLRQ�FKHFN��
��FDVWHV�DYDLODEOH��
%ODFN�6FDOHV��
��UDQN�LQ�6WHDOWK�
%OXH�6FDOHV��
��UDQN�LQ�'HFHSWLRQ�RU�/HDGHUVKLS�
%URZQ�6FDOHV��
��UDQN�LQ�DQ\�QRQ�FDUHHU�VNLOO�
*ROG�6FDOHV��
��UDQN�LQ�'LVFLSOLQH�
*UHHQ�6FDOHV��
��UDQN�LQ�5HVLOLHQFH�
5HG�6FDOHV��
��UDQN�LQ�%UDZO�
<HOORZ�6FDOHV��
��UDQN�LQ�0HFKDQLFV�RU�0HGLFLQH�
�
3K\VLRORJ\��
6VL�UXXN�DUH�D�VSHFLHV�RI�ODUJH�6DXULVFKLDQV�ZKR�DUH�
ILHUFH�ZDUULRUV��7KH\�DUH�ELSHGDO�DQG�KDYH�FODZHG�
KDQGV�DQG�IHHW��$OWKRXJK�WKH\�DUH�WDOOHU�WKDQ�PRVW�
VSHFLHV�DQG�ZHLJK�D�ZKRSSLQJ�����NLORJUDPV�RQ�
DYHUDJH��WKH\�DUH�H[WUHPHO\�DJLOH�IRU�WKHLU�VL]H��
6VL�UXXN�KDYH�D�SURWHFWLYH�OD\HU�RI�VFDOHV��ZKLFK�

FRPH�LQ�YDU\LQJ�FRORUV�GHSHQGLQJ�RQ�FDVWH��7KHVH�
VFDOHV�DUH�WKLFN�DQG�FDQ�SURWHFW�WKHP�IURP�EODVWHUV��
6VL�UXXN�KDYH�SRRU�H\HVLJKW��EXW�WKH\�KDYH�DQ�
H[FHOOHQW�VHQVH�RI�VPHOO�XVLQJ�WZR�WRQJXH�OLNH�
DSSHQGDJHV�ZKLFK�FDQ�DOVR�VHQVH�HPRWLRQV��
�
6RFLHW\��
6VL�UXXN�DUH�D�YHU\�VSLULWXDO�SHRSOH��DQG�WKH\�KDYH�
EXLOW�WKH�6VL�UXXYL�,PSHULXP�EDVHG�RQ�WKHLU�EHOLHIV�LQ�D�
ERRN�NQRZQ�DV�WKH�*¶QQRFK��$OWKRXJK�WKH\�ZLVK�WR�
H[SDQG��WKH\�IHDU�G\LQJ�RQ�XQFRQVHFUDWHG�SODQHWV��VR�
WKH\�UDUHO\�HYHU�OHDYH�WKHLU�LVRODWHG�VWDU�FOXVWHU��7KH\�
XVH�D�XQLTXH�WHFKQRORJ\�NQRZQ�DV�HQWHFKPHQW��LQ�
ZKLFK�FDSWXUHG�RUJDQLFV�FDQ�EH�XVHG�DV�D�SRZHU�
VRXUFH��$OWKRXJK�WKH�6VL�UXXN�FODLP�RWKHUZLVH��WKLV�
SURFHVV�OHDYHV�WKHP�FRQVFLRXV�DQG�LV�H[WUHPHO\�
SDLQIXO��2QO\�³LQIHULRU�EHLQJV´�OLNH�VODYHV�DUH�
HQWHFKHG��6RRQ��(PSHURU�3DOSDWLQH�ZLOO�PDNH�FRQWDFW�
ZLWK�WKH�,PSHULXP��FHGLQJ�D�IHZ�2XWHU�5LP�ZRUOGV�WR�
WKH�6VL�UXXN�LQ�H[FKDQJH�IRU�HQWHFKPHQW�WHFKQRORJ\��
$IWHU�3DOSDWLQH¶V�GHDWK��WKH�6VL�5XX�ZLOO�LQYDGH�
%DNXUD��EXW�WKH\�ZLOO�EH�GULYHQ�EDFN�E\�WKH�$OOLDQFH�
DQG�GHYDVWDWHG�E\�WKH�&KLVV��7KH\�ZLOO�PDQDJH�WR�
FRQVHFUDWH�%DNXUD�GXULQJ�WKH�<XX]KDQ�9RQJ�:DU��EXW�
D�VODYH�XSULVLQJ�ZLOO�WRSSOH�6VL�UXXN�VRFLHW\��
�
6RFLDO�+LHUDUFKLHV��
6VL�UXXN�DUH�D�KLJKO\�SUHMXGLFHG�SHRSOH��$W�WKH�WRS�RI�
VRFLHW\�DUH�EOXH�VFDOHG�QREOHV�DQG�JROG�VFDOHG�
SULHVWV��ZKLOH�WKRVH�ZLWK�\HOORZ�VFDOHV�ZRUN�DV�
VFLHQWLVWV��7KRVH�ZLWK�EODFN�VFDOHV�ZRUN�DV�DVVDVVLQV��
DQG�WKRVH�ZLWK�UHG�VFDOHV�PDNH�XS�WKH�PLOLWDU\��0RVW�
6VL�UXXN�KDYH�JUHHQ�VFDOHV��DQG�WKH\�DUH�XVHG�DV�
ZRUNHUV��0DUULDJH�EHWZHHQ�FDVWHV�LV�IRUELGGHQ��DQG�
FKLOGUHQ�IURP�PXOWLSOH�FDVWHV�HQG�XS�EURZQ��6XFK�
EURZQ�VFDOHG�6VL�UXXN�DUH�RIWHQ�NLOOHG�DW�ELUWK�RU�XVHG�
DV�VODYHV��7KHUH�LV�DOVR�D�VSHFLHV�FDOOHG�WKH�3¶Z¶HFNV��
ZKR�DUH�VLPLODU�WR�WKH�6VL�UXXN�EXW�DUH�VPDOOHU�DQG�
DOZD\V�KDYH�EURZQ�VFDOHV��7KH�3¶Z¶HFNV�DUH�VHHQ�DV�
LQIHULRU�DQG�RIWHQ�HQWHFKHG��6LPLODUO\��WKH�6VL�UXXN�
VHHN�WR�FRQTXHU�DOO�RWKHU�VSHFLHV��
�
+RPHZRUOG��
6VL�UXXN�FRPH�IURP�/ZKHNN��D�VWHDP\�MXQJOH�SODQHW�LQ�
WKH�6VL�UXXN�VWDU�FOXVWHU�WKDW�WKH\�UXOH��
�
/DQJXDJH��
6VL�UXXN�VSHDN�D�PHORGLF�ODQJXDJH�FDOOHG�6VL�UXXYL��
ZKLFK�KXPDQV�FDQQRW�UHSURGXFH��7KH\�UDUHO\�OHDUQ�
RWKHU�ODQJXDJHV�DQG�SUHIHU�WR�XVH�GURLG�WUDQVODWRUV��
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6XOOXVWDQ�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�$VWURJDWLRQ�
/DUJH�(\HV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
%RUQ�3LORWV��5HFHLYH�WKH�WDOHQW�³6NLOOHG�-RFNH\�´�
�
3K\VLRORJ\��
6XOOXVWDQV�DUH�VPDOO�QHDU�KXPDQV�ZLWK�D�PRXVH�OLNH�
DSSHDUDQFH��7KH\�KDYH�WDQ��JUD\�RU�SLQN�VNLQ��ZLWK�
OLWWOH�KDLU��$�IHZ�JURZ�KDLU�RQ�WKHLU�FKLQ��ZKLOH�VRPH�
IHPDOHV�KDYH�LW�RQ�WRS�RI�WKHLU�KHDG��7KHLU�H\HV�DUH�
ODUJH��EODFN��DQG�IDLUO\�VHQVLWLYH�WR�OLJKW��7KLV�
VHQVLWLYLW\�FDXVHV�WKHP�WR�JHW�FRUQHDO�GHIHFWV�DW�
DERXW����\HDUV�ROG��7KH\�KDYH�YHU\�ODUJH�HDUV�DQG�
IDFLDO�MRZOV�ZKLFK�DUH�NQRZQ�DV�GHZIODSV��1DYLJDWLQJ�
WKH�FDYH�V\VWHPV�JLYHV�WKHP�DQ�LQQDWH�VHQVH�RI�
GLUHFWLRQ��ZKLFK�DOVR�KHOSV�WKHP�ZKHQ�QDYLJDWLQJ�
WKURXJK�K\SHUVSDFH��7KH\�DUH�DOVR�YHU\�UHVLVWDQW�WR�
DOFRKRO��
�

6RFLHW\��
6XOOXVWDQ�VRFLHW\�LV�YHU\�RXWJRLQJ�DQG�DPLDEOH��
DOZD\V�ORRNLQJ�WR�LQWHUDFW��6XOOXVWDQV�DUH�FXULRXV�LQ�
QDWXUH�DQG�ORRNLQJ�WR�H[SORUH�WKH�JDOD[\��7KH\�SUHIHU�
WR�OHDUQ�WKURXJK�PLVWDNHV�DQG�H[SHULHQFH��PDNLQJ�
VRPH�FRQVLGHU�WKHP�WR�EH�UHFNOHVV��6XOOXVWDQV�
RUJDQL]H�WKHPVHOYHV�LQWR�:DUUHQ�FODQV��ZKLFK�LQFOXGH�
RQH�SRO\DQGURXV�IHPDOH�DQG�VHYHUDO�PDOHV��DV�ZHOO�
DV�WKHLU�\RXQJ��6XOOXVWDQ�HFRQRP\�LV�YHU\�FDSLWDOLVW��
ZKLFK�WKH\�GR�WR�EHQHILW�SHRSOH��,Q�DGGLWLRQ�WR�WKH�
QRWDEOH�VWDUVKLS�LQGXVWU\�RQ�6XOOXVW��WKH\�DOVR�DWWUDFW�
WRXULVWV�IRU�WKHLU�KLJK�WHFK�XQGHUJURXQG�FLWLHV��
3HUKDSV�WKH�PRVW�XQLTXH�EXVLQHVV�LV�KDLUVW\OLQJ��
ZKHUH�WKH�KDLUOHVV�6XOOXVWDQV��VXUSULVLQJO\��DUH�
UHQRZQHG��7KH�(PSLUH�KDV�SXW�6RUR6XXE�FRUSRUDWLRQ�
LQWR�SRZHU�RQ�6XOOXVW��DQG�WKH�PRYH�LV�PRVWO\�
RSSRVHG�E\�WKH�GHPRFUDWLF�6XOOXVWDQV��
�
%XULDO�5LWHV��
6XOOXVWDQV�KDYH�YHU\�XQLTXH�EXULDO�ULWHV��DQG�GHDWK��
NQRZQ�DV�³(WHUQDO�6OHHS�´�LV�WUHDWHG�ZLWK�UHYHUHQFH��
7KH\�KDYH�YDVW�FU\SWV�DQG�YDXOWV��ZKLFK�DUH�JXDUGHG�
E\�FU\SW�PDVWHUV��7KH�PRVW�HODERUDWH�RI�WKHLU�ULWHV�LV�
UHIHUUHG�WR�DV�³WRPE�ZDOOLQJ�´�7KH�ERGLHV�DUH�FRYHUHG�
LQ�VWRQH�EULFNV��ZKLFK�DUH�SODFHG�RQH�DW�D�WLPH��ZLWK�
WKH�FORVHVW�UHODWLYHV�SODFLQJ�ILUVW��DQG�PLQRU�IULHQGV�
JRLQJ�ODVW��7KH�SODFHU�RI�WKH�ILQDO�EORFN�WKHQ�JLYHV�DQ�
DGGUHVV��ZLWK�D�QXPEHU�RI�ZRUGV�HTXDO�WR�WKH�DJH�RI�
WKH�GHFHDVHG�EHLQJ�LQ�\HDUV��
�
+RPHZRUOG��
7KH�2XWHU�5LP�ZRUOG�RI�6XOOXVW�LV�D�YROFDQLF�SODQHW��
DQG�FDQ�EH�IRXQG�RQ�WKH�5LPPD�7UDGH�5RXWH��,W�KDV�
URFN\�GHVHUWV�DQG�PRXQWDLQV�DV�ZHOO��$�PDMRU�KXE�RI�
WUDGH��HVSHFLDOO\�ZLWK�WKH�VWDUVKLS�LQGXVWU\��LW�³VKLQHV�
DV�D�QRYD�RI�FDSLWDOLVP�´�7KH�6XOOXVWDQV�OLYH�DOPRVW�
HQWLUHO\�LQ�WKH�XQGHUJURXQG�FDYHV��:KLOH�WKH�
YROFDQRHV�DUHQ¶W�YHU\�DFWLYH�LQ�VRPH�SDUWV�RI�WKH�
SODQHW��IHZ�DUH�FRPSOHWHO\�JRQH��7KH�DWPRVSKHUH�LV�
EDUHO\�EUHDWKDEOH�WKDQNV�WR�YROFDQLF�SROOXWLRQ��EXW�WKLV�
GRHV�QRW�DIIHFW�WKH�XQGHUJURXQG�FDYHV��ZKLFK�DUH�
VDIH��
�
/DQJXDJH��
6XOOXVWDQV�VSHDN�6XOOXVWHVH��D�FKDWWHULQJ�ODQJXDJH�
ZLWK�IDLUO\�VKRUW�ZRUGV��7KH�SURQXQFLDWLRQ�LV�
VRPHZKDW�GLIILFXOW��EXW�QRW�LPSRVVLEOH��IRU�KXPDQV��
6LQFH�6XOOXVWDQV�DUH�D�FRPPRQ�VLJKW�DPRQJVW�WKH�
VWDUV��PDQ\�VSDFHUV�VSHDN�6XOOXVWHVH��0DQ\�EXW�QRW�
DOO�6XOOXVWDQV�NQRZ�%DVLF��

�
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6YLYUHQL�

�
6WDWV��
:LOOSRZHU����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�5HVLOLHQFH�
6WXEERUQ��5HFHLYH�WKH�WDOHQW�³1RERG\¶V�)RRO�´�
6LOKRXHWWH���
�
3K\VLRORJ\��
6YLYUHQL�DUH�VKRUW�HTXLQRLGV�ZKR�PDNH�XS�IRU�WKHLU�
VPDOO�VL]H�ZLWK�PXVFXODWXUH��7KH\�DOVR�KDYH�ORQJ�
DUPV�IRU�WKHLU�VL]H�DQG�KRRYHV�WKDW�DOORZ�WKHP�WR�UXQ�
RQO\�VOLJKWO\�VORZHU�WKDQ�D�KXPDQ��7KHLU�VNLQ�LV�
SLQNLVK��DQG�WKHLU�KHDG�IHDWXUHV�ZLGH�H\HV�DQG�D�
SURMHFWLQJ�VQRXW�DV�ZHOO�DV�WZR�SRLQWHG�HDUV��7KH\�
W\SLFDOO\�KDYH�FRSSHU�FRORUHG�KDLU�RQ�WKHLU�IRUHDUPV�
DQG�DWRS�WKHLU�KHDG��ZKLFK�WKH\�UDUHO\�FXW��7KH\�
W\SLFDOO\�RQO\�EUDLG�LW��DQG�WKLV�EUDLG�FDQ�JR�DV�IDU�DV�
WKHLU�NQHHV��HVSHFLDOO\�DPRQJ�ROGHU�6YLYUHQL��7KH\�
OLYH�IRU�DERXW�����\HDUV�DQG�DUH�YHU\�UHVLOLHQW��

6RFLHW\��
6YLYUHQL�DUH�RQH�RI�WKH�JDOD[\¶V�PRVW�VWXEERUQ�
VSHFLHV��7KH\�UDUHO\�FKDQJH�WKHLU�PLQG�DERXW�
DQ\WKLQJ�DQG�UHDFW�DGYHUVHO\�ZKHQHYHU�VRPHRQH�
DWWHPSWV�WR�SHUVXDGH�WKHP��<RXQJHU�6YLYUHQL�ZLOO�
RIWHQ�GHIHQG�WKHLU�YLHZSRLQWV�YLD�EUDZO��$OWKRXJK�ROGHU�
RQHV�DUH�HYHQ�PRUH�XQFRPSURPLVLQJ��WKH\�ILJKW�OHVV��
7KH\�UHVLVW�RXWVLGH�LQIOXHQFHV�LQ�WKHLU�FXOWXUH��VR�
PDQ\�RI�WKHP�GR�QRW�OLNH�WKH�(PSLUH��$OWKRXJK�WKH\�
DUH�FXUUHQWO\�XQGHU�,PSHULDO�FRQWURO��WKH\�ZLOO�
HYHQWXDOO\�MRLQ�WKH�1HZ�5HSXEOLF�DQG�SXW�XS�DQ�
LQFUHGLEOH�GHIHQVH�DJDLQVW�7KUDZQ�WKURXJK�VKHHU�
GHWHUPLQDWLRQ��'HVSLWH�FDSDELOLWLHV�IRU�YLROHQW�
UHVLVWDQFH�ZKHQ�QHHGHG��WKH\�DUH�KDUVK�RQ�FULPH��
7KH\�EDQ�ZHDSRQV��DQG�YLROHQW�FULPHV�RQ�WKHLU�
KRPHZRUOG�DUH�SXQLVKDEOH�E\�GHDWK��7KLV�WHQGV�WR�
ZDUG�RII�PRVW�FULPLQDOV��2QH�RI�WKH�PRVW�XQLTXH�
DVSHFWV�RI�WKHLU�FXOWXUH�DUH�WKHLU�FRPSOH[�JUHHWLQJV�
DQG�IDUHZHOOV��)RU�H[DPSOH��WKH\�FRQVLGHU�VD\LQJ�
³JRRGE\H´�WR�EH�EDG�OXFN�DQG�LQVWHDG�XVH�WKH�SKUDVH�
³DV�WKH�MRXUQH\�EHJLQV��VR�JR�´�
�
0LQLQJ�DQG�0HWDOOXUJ\��
6YLYUHQL�DUH�UHQRZQHG�WKURXJKRXW�WKH�JDOD[\�IRU�WKHLU�
DELOLWLHV�DV�PLQHUV�DQG�PHWDOZRUNHUV��ZKLFK�KHOSHG�
PDNH�WKHLU�EDFNZDWHU�KRPH�LQWR�D�VXFFHVVIXO�WUDGH�
ZRUOG��7KH\�DOVR�UXQ�WKH�6YLYUHQ�;HQRPLQHUDORJ\�
,QVWLWXWH��ZKLFK�LV�FRQVLGHUHG�WKH�EHVW�FROOHJH�IRU�
[HQRPLQHUDORJ\��7KH\�KDYH�D�QDWXUDO�WDOHQW�IRU�
UHFRJQL]LQJ�D�PLQHUDO¶V�YDOXH�DQG�DUH�HPSOR\HG�LQ�DOO�
OHYHOV�RI�PLQLQJ��0RVW�6YLYUHQL�PLQHUV�ZHDU�
VOHHYHOHVV�FORWKHV�VR�DV�WR�PD[LPL]H�IOH[LELOLW\�DQG�
KDYH�PDQ\�SRFNHWV�WR�FDUU\�WRROV��6YLYUHQL�DOVR�YDOXH�
UHFRJQLWLRQ�IURP�SHHUV��DOWKRXJK�WKHUH�LV�QR�
FRQVHQVXV�DPRQJ�WKHP�DV�WR�ZKR�LV�WKH�EHVW�
PLQHUDORJLVW�LQ�KLVWRU\��
�
+RPHZRUOG��
6YLYUHQL�KDLO�IURP�6YLYUHQ��D�PRXQWDLQRXV�2XWHU�5LP�
ZRUOG�ZLWK�D�KDUVK�FOLPDWH��'HVSLWH�WKH�FKDOOHQJHV�
WKDW�WKH�6YLYUHQL�IDFH��LW�LV�D�SURPLQHQW�WUDGH�ZRUOG�
WKDW�H[SRUWV�WHFKQRORJ\�DQG�RWKHU�PHWDO�SURGXFWV��,W�LV�
UXOHG�E\�WKH�6YLYUHQL�7UDGH�$OOLDQFH�DQG�KDV�D�
SRSXODWLRQ�RI�HLJKW�ELOOLRQ��LQFOXGLQJ�PDQ\�LPPLJUDQW�
KXPDQV��6XOOXVWDQV��DQG�(ZRNV���
�
/DQJXDJH��
7KH�6YLYUHQL�ODQJXDJH�FDQ�RQO\�EH�VSRNHQ�E\�
6YLYUHQL��DOWKRXJK�WKH\�DUH�FDSDEOH�RI�VSHDNLQJ�
%DVLF��1RW�DOO�6YLYUHQL�NQRZ�%DVLF��KRZHYHU��
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6ZRNHV�6ZRNHV�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
7KLFN�6NLQ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
5HGXFHG�6HQVLWLYLW\��$GG�WZR�VHWEDFNV�RQ�WDFWLOH�
3HUFHSWLRQ�FKHFNV��5HPRYH�WZR�VHWEDFNV�IRU�SDLQ��
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ���RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU���
DGGLWLRQDO�ZRXQG��0D\�DOVR�UHJURZ�ORVW�OLPEV�DIWHU�
DERXW����GD\V��
�
3K\VLRORJ\��
6ZRNHV�6ZRNHV�DUH�FKXEE\�FUHDWXUHV�ZLWK�ZKLWH�RU�
JUD\�VNLQ�DQG�QR�KDLU��7KHLU�ZLGH�PRXWK�FDQQRW�IURZQ�
DQG�IHDWXUHV�VHYHUDO�SRLQWHG�WHHWK�LQ�D�VHHPLQJO\�
UDQGRP�DUUDQJHPHQW��7KH\�KDYH�VPDOO�EOXLVK�KRUQV�
DURXQG�WKHLU�QHFN�DQG�DWRS�WKHLU�KHDG��7KHLU�QRVWULOV�
YDU\�LQ�QXPEHU�IURP�RQH�WR�WKUHH��7KHLU�H\HV�DUH�EOXH��
UHG��RU�ZKLWH��DQG�WKH\�KDYH�EODFN�H\H�VRFNHWV��7KLV�
RYHUDOO�IDFLDO�DSSHDUDQFH�LV�XQDWWUDFWLYH�WR�DOPRVW�DOO�
RWKHU�VSHFLHV�LQ�WKH�JDOD[\��DOWKRXJK�VRPH�LQVWHDG�
YLHZ�WKHP�DV�FRPLFDO��0DQ\�6ZRNHV�6ZRNHV�KDYH�D�
WDLO�ZKLFK�HQGV�LQ�IRXU�NQREE\�VSLNHV��ZKLOH�RWKHUV�
ODFN�WKLV�IHDWXUH�HQWLUHO\��6ZRNHV�6ZRNHV�DUH�DPRQJ�
WKH�JDOD[\¶V�KDUGHVW�WR�NLOO�FUHDWXUHV��7KH\�DUH�
DEVROXWHO\�UHOHQWOHVV�LQ�FRPEDW�EHFDXVH�RI�D�QXPEHU�
RI�IDFWRUV��7KHLU�WKLFN��EOXEEHU\�VNLQ�DFWV�DV�H[FHOOHQW�
SURWHFWLRQ��WKH\�KDYH�JUHDWO\�UHGXFHG�VHQVLWLYLW\�WR�
SDLQ��DQG�TXLFN�UHJHQHUDWLYH�DELOLWLHV�HQVXUH�WKDW�DQ\�
ZRXQGV�WKH\�GR�VXIIHU��HYHQ�ORVW�OLPEV��FDQ�EH�KHDOHG�
LQ�D�OLWWOH�RYHU�D�ZHHN���

6RFLHW\��
6ZRNHV�6ZRNHV�DUH�D�SHRSOH�ZKR�DUH�YLHZHG�DV�
EUXWHV��7KLV�LV�YHU\�WUXH��7KH\�DUH�D�YLROHQW�SHRSOH�
ZKR�DUH�TXLFN�WR�ILJKW�DQG�RIWHQ�WU\�WR�VROYH�WKHLU�
SUREOHPV�ZLWK�VWUDLJKWIRUZDUG�FRPEDW��7KH\�DUH�
W\SLFDOO\�YHU\�VHOILVK�DQG�XVH�ZHDOWK�DV�DQ�LPSRUWDQW�
PHDVXUH�RI�VWDWXV��2QH�ZD\�WR�GHPRQVWUDWH�WKLV�
ZHDOWK�LV�WR�VXUJLFDOO\�HPEHG�JHPVWRQHV��0DQ\�
EXLOGLQJV�RSHUDWHG�E\�6ZRNHV�6ZRNHV�XVH�
ELRVFDQQHUV�WR�GHWHFW�VXFK�JHPVWRQHV�DQG�GHWHUPLQH�
WKH�ZHDOWK�RI�LWV�RFFXSDQWV��$VLGH�IURP�WKHLU�ZHDOWK��
WKH\�FDUH�OLWWOH�IRU�K\JLHQH�RU�RXWZDUG�DSSHDUDQFHV��
)RU�H[DPSOH��WKH\�HDW�ORXGO\�DQG�PHVVLO\�ZLWK�DOO�
SDUWLHV�VKDULQJ�IURP�D�ZLGH�WURXJK��&DQQLEDOLVP�LV�D�
FRPPRQ�SXQLVKPHQW��EXW�WKH\�YLHZ�EHLQJ�HDWHQ�E\�
IDPLO\�DV�EHWWHU�WKDQ�EHLQJ�HDWHQ�E\�VWUDQJHUV��
�
3LHW\�LQ�'HDWK��
7KH�6ZRNHV�6ZRNHV�DUH�D�YHU\�UHOLJLRXV�SHRSOH��
7KH\�DUH�GLYLGHG�LQWR�D�QXPEHU�RI�VHFWV�ZKLFK�HDFK�
ILJKW�IRU�WKH�GHYRWLRQ�RI�WKH�SHRSOH��2QH�VHFW��WKH�
7HPSOH�RI�WKH�%HDWLILF�5D]RU��VWUHVVHG�YLROHQW�DQG�
]HDORXV�GHYRWLRQ�DQG�GHPRQVWUDWHG�WKHLU�SLHW\�E\�
IOD\LQJ�SDUWV�RI�WKHLU�VNLQ��+RZHYHU��WKLV�VHFW�LV�QRZ�
LOOHJDO��0RVW�VHFWV�KDYH�D�QXPEHU�RI�IHDWXUHV�LQ�
FRPPRQ��7KH\�YHQHUDWH�WKHLU�DQFHVWRUV�DQG�RIWHQ�
FDUU\�SLHFHV�RI�WKHLU�ERGLHV�DV�UHOLFV��)XQHUDO�SODQQLQJ�
LV�DQ�DUW�IRUP�WR�WKH�6ZRNHV�6ZRNHV��:KHWKHU�EXULHG�
RU�FUHPDWHG��WKH�UHPDLQV�RI�DQFHVWRUV�DUH�VWRUHG�LQ�D�
JLDQW�JUDYH\DUG�NQRZQ�DV�WKH�7UDFW��(DFK�SHUVRQ�LV�
VWRUHG�LQ�D�PRQXPHQW�FDOOHG�D�³VWHOD�´�(DFK�VWHOD�LV�
FRQWDLQHG�LQ�D�WZR�PHWHU�VTXDUH�RI�ZKLWH�SROLVKHG�
VWRQH��7KH�7UDFW�&RQYLFWLRQ��D�JRYHUQPHQW�EUDQFK�
UHVSRQVLEOH�IRU�WKH�7UDFW��HPSOR\V�PLOOLRQV��
�
+RPHZRUOG��
7KH�6ZRNHV�6ZRNHV�FRPH�IURP�0DNHP�7H��DQ�DULG�
ZRUOG�LQ�WKH�2XWHU�5LP��/DUJH�VQDNH�OLNH�FUHDWXUHV�
FDOOHG�VFKLQJDV�DUH�GRPHVWLFDWHG�DV�PRXQWV��,W�LV�ULFK�
LQ�D�QXPEHU�RI�PHWDO�RUHV��ZKLFK�KDV�FDXVHG�D�
QXPEHU�RI�IRUHLJQ�PLQLQJ�FRPSDQLHV�WR�FRQGXFW�
RSHUDWLRQV��0RVW�6ZRNHV�6ZRNHV�DUH�VXVSLFLRXV�RI�
WKHVH�ILUPV��,W�LV�UXOHG�E\�D�&RXQFLO�RI�&DOLSKV�DQG�LWV�
ODUJHVW�FLW\�LV�7KRXVDQG�7KRXVDQG��
�
/DQJXDJH��
6ZRNHV�6ZRNHV�VSHDN�WKHLU�JXWWXUDO�QDWLYH�ODQJXDJH�
FDOOHG�6ZRNHQ��DQG�PRVW�DOVR�NQRZ�%DVLF��7KH\�
UHSHDW�QDPHV�RI�WKLQJV�WKDW�DUH�JUHDW��VR�VXFFHVVIXO�
6ZRNHV�6ZRNHV�RIWHQ�KDYH�QDPHV�OLNH�³<HE�<HE�´�
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7DO]�

���������� �
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
)RXU�(\HV��5HPRYH�VHWEDFN�IRU�GDUNQHVV�RU�
EULJKWQHVV��
7KLFN�)XU��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
7DO]�DUH�WDOO�FUHDWXUHV�ZLWK�ZKLWH�IXU��7KH\�JURZ�WR�EH�
WZR�WR�WZR�DQG�KDOI�PHWHUV�WDOO��WKRXJK�WKH\�RQO\�OLYH�
IRU�DERXW����\HDUV��7KH\�KDYH�IRXU�H\HV��WKH�ODUJHU�RI�
ZKLFK�VHH�ZHOO�LQ�GDUNQHVV��7KHLU�VPDOOHU�H\HV��RI�
FRXUVH��DUH�IRU�WKH�GD\WLPH��7KHLU�ZKLWH�IXU�EOHQGV�LQ�

ZHOO�ZLWK�WKH�VQRZ�RQ�WKHLU�KRPHZRUOG�DQG�SURWHFWV�
WKHP�IURP�WKH�FROG��7KHLU�IXU�FDQ�DOVR�EH�OLJKW�JUD\�RU�
SLQN��7KHLU�QRVHOHVV�IDFH�LV�GLVWLQJXLVKHG�E\�KDYLQJ�
GDUN�JUD\�IXU�DQG�IRXU�EODFN�H\HV��1HDU�WKH�FKLQ��D�
SURERVFLV�H[WHQGV��ZKLFK�WKH\�XVH�WR�HDW�DQG�
FRPPXQLFDWH��7KHLU�ODUJH�KDQGV�KDYH�VKDUS�FODZV��
PDNLQJ�WKHP�HIIHFWLYH�EUDZOHUV��
�
6RFLHW\��
'HVSLWH�WKHLU�FRPEDWLYH�DGYDQWDJHV��7DO]�DUH�
SHDFHIXO�FUHDWXUHV��$OWKRXJK�WKH\�GHIHQG�WKHPVHOYHV�
ZKHQ�QHHGHG��WKH\�DUH�JHQHUDOO\�TXLWH�JHQWOH�DQG�
NLQG��7KH\�DUH�GLOLJHQW�ZRUNHUV��WKRXJK�YHU\�SULPLWLYH��
0RUH�WKDQ�RQFH��7DO]�KDYH�EHHQ�FRQVLGHUHG�WR�EH�
QRQ�VHQWLHQW��7KH\�GR�QRW�XVH�WRROV�YHU\�RIWHQ�EXW�VWLOO�
XQGHUVWDQG�WHFKQRORJ\�OLNH�VWDUVKLSV�RU�EODVWHUV�DW�D�
EDVLF�OHYHO��7KH\�OLYH�LQ�SULPLWLYH�VKHOWHUV��ZKLFK�WKH\�
FRQVWUXFW�IRU�ZDUPWK��7KHLU�RQH�FRPSOLFDWHG�WKLQJ�LV�D�
FRPSOH[�V\VWHP�RI�IDPLOLHV��H[WHQGHG�IDPLOLHV��DQG�
FODQV��*RLQJ�DORQJ�ZLWK�WKDW�DUH�VRSKLVWLFDWHG�UXOHV��
ZKLFK�DUH�GHVLJQHG�WR�GLVWULEXWH�UHVRXUFHV�DV�
HIIHFWLYHO\�DV�SRVVLEOH��7KH�7DO]�DUH�QRW�FRQVLGHUHG�WR�
EH�VHQWLHQW��VR�WKH�(PSLUH�KDV�HQVODYHG�WKHP��
$OWKRXJK�WKH\�KRSH�IRU�IUHHGRP��YLROHQFH�LV�QRW�D�
UHVSRQVH�WKDW�WKH�7DO]�XVH��+RZHYHU��PDQ\�QRZ�
GLVWUXVW�DOO�KXPDQV�RU�RWKHU�VSHFLHV�WKDW�UHVHPEOH�
KXPDQV��7DO]�VWLOO�OLYH�IUHH�RQ�RWKHU�VPDOO�FRORQLHV��
OLNH�+RWK��
�
2ZQHUVKLS��
7DO]�IDLO�WR�XQGHUVWDQG�WKH�FRQFHSW�RI�RZQHUVKLS��
7KH\�ZLOO�LQQRFHQWO\�ERUURZ�VRPHRQH�HOVH¶V�WKLQJV�EXW�
DOORZ�RWKHUV�WR�GR�WKH�VDPH�WR�WKHP��7KLV�FUHDWHV�D�
SHUFHSWLRQ�WKDW�7DO]�WHQG�WR�EH�WKLHYHV��DQG�PDQ\�
SHRSOH�FORVHO\�JXDUG�WKHLU�SRVVHVVLRQV�ZKHQ�DURXQG�
D�7DO]��0DQ\�KDYH�WULHG�DQG�IDLOHG�WR�H[SODLQ�WKH�
FRQFHSW�RI�RZQHUVKLS�WR�7DO]��EXW�IHZ�HYHU�VXFFHHG��
�
+RPHZRUOG��
7KH�7DO]�KRPHZRUOG��$O]RF�,,,��LV�D�VQRZ\�SODQHW��OLNH�
WKHLU�RWKHU�KRPH�RQ�+RWK��,W�LV�RII�RI�PDQ\�UHFRUGV��VR�
IHZ�SHRSOH�NQRZ�RI�WKH�VODYHU\�RI�WKH�7DO]��,W�LV�LQ�WKH�
VRXWKHUQ�SDUW�RI�WKH�2XWHU�5LP�DQG�LV�ULFK�LQ�PLQHUDOV��
7KH�SODQHW�KDV�VRPH�JUHHQHU\�EXW�LV�PRVWO\�LFH��
�
/DQJXDJH��
7KH�7DO]�VSHDN�7DO]]L��D�ODQJXDJH�RI�FKLUSV�DQG�
EX]]HV��3LWFK�LV�YHU\�LPSRUWDQW�IRU�GHWHUPLQLQJ�WKH�
ZRUGV�DV�ZHOO��'XH�WR�WKH�VWUXFWXUH�RI�WKHLU�SURERVFLV��
WKH�7DO]�FDQQRW�VSHDN�%DVLF��
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7DUDVLQ�

������������������ �
6WDWV��
:LOOSRZHU����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
&ROG�%ORRGHG��5HPRYH�VHWEDFN�IRU�KRW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�FROG�FRQGLWLRQV��
&RORU�&KDQJLQJ�6NLQ��8SJUDGH�WKH�GLIILFXOW\�RI�
'HFHSWLRQ�FKHFNV��EXW�DGG�ERRVW�RQ�6WHDOWK�FKHFNV��
0D\�DOVR�FRPPXQLFDWH�ZLWK�RWKHU�7DUDVLQ�E\�
FKDQJLQJ�VNLQ�FRORUV��
�
3K\VLRORJ\��
7DUDVLQ�DUH�VOLJKWO\�XQGHUVL]HG�UHSWLOLDQ�KXPDQRLGV�
ZKR�KDYH�WUDQVOXFHQW�VFDOHV�DQG�FRORU�FKDQJLQJ�VNLQ��
7KH\�FDQ�FKDQJH�FRORUV�WR�EHWWHU�FDPRXIODJH�
WKHPVHOYHV��EXW�WKH\�DOVR�FKDQJH�FRORUV�EDVHG�RQ�
WKHLU�PRRG��7KH\�KDYH�HQRXJK�FRQWURO�RYHU�LW�WKDW�WKH\�
FDQ�FRPPXQLFDWH�ZLWK�RWKHU�7DUDVLQ�E\�FKDQJLQJ�
FRORUV��EXW�LW�LV�DOVR�D�WHOO�WKDW�PDNHV�LW�KDUGHU�IRU�WKHP�
WR�OLH�RU�EOXII��6LPLODUO\��WKH\�KDYH�D�WKLQ�IDQ�RI�VNLQ�
DURXQG�WKHLU�QHFN�WKDW�VSUHDGV�RXW�ZKHQ�WKH\�DUH�
DJLWDWHG��7KH\�ODFN�D�QRVH�RU�HDUV��DQG�WKHLU�IDFH�LV�
GLVWLQJXLVKHG�E\�D�ZLGH�PRXWK��SURPLQHQW�
FKHHNERQHV��DQG�ODUJH��EODFN�H\HV��7KH\�DUH�
FROG�EORRGHG��PRVWO\�DGDSWHG�IRU�D�ZDUP�FOLPDWH��DQG�
WKH\�KDYH�D�WDLO�IRU�EDODQFH��
�
6RFLHW\��
7DUDVLQ�KDYH�PRYHG�SDVW�D�QRPDGLF�OLIH�DQG�IRUPHG�
WULEDO�FRPPXQLWLHV�NQRZQ�DV�LUVWDWV�WKDW�KDYH�D�IHZ�

GR]HQ�PHPEHUV�DQG�DUH�JHQHUDOO\�D�GD\¶V�MRXUQH\�
DSDUW��7KH�FKLHIWDQ��NQRZQ�DV�WKH�,UVWDW�.HV��LV�
W\SLFDOO\�WKH�VHFRQG�ROGHVW�IHPDOH��ZKLOH�WKH�HOGHVW�
IHPDOH��NQRZQ�DV�0RWKHU��LV�UHYHUHG�DV�SHUIHFW��
7DUDVLQ�DUH�LQWHOOLJHQW�DQG�FXULRXV�E\�QDWXUH��DQG�
JHQHUDOO\�DPLDEOH�LQ�WKHLU�LQWHUDFWLRQV��6XFK�WUDLWV�
DOORZHG�WKHP�WR�ZHOFRPH�5HSXEOLF�H[SORUHUV�ZKHQ�
WKH\�ILUVW�DUULYHG�RQ�WKHLU�SODQHW��EXW�WHQVLRQV�JUHZ�
ZKHQ�QDWXUDO�UHVRXUFHV�ZHUH�SOXQGHUHG�E\�RIIZRUOG�
IDFWLRQV�JHQHUDOO\�LQWHUHVWHG�LQ�PLQLQJ��7DUDVLQ�WULEHV�
DQG�7UDGH�)HGHUDWLRQ�GURLGV�HVFDODWHG�YLROHQFH�
DJDLQVW�RQH�DQRWKHU��DQG�WKH�7DUDVLQ�GHPRQVWUDWHG�
VXUSULVLQJ�FRPSHWHQFH�ZLWK�RIIZRUOG�ZHDSRQV��
(YHQWXDOO\��WKH�-HGL�LQWHUYHQHG�DQG�QHJRWLDWHG�WKH�
&XODULQ�&RPSDFW�ZLWK�ERWK�VLGHV��D�SHDFH�WUHDW\�WKDW�
JUHDWO\�OLPLWHG�FRUSRUDWH�LQWHUHVWV�RQ�&XODULQ��)URP�
WKHQ�RQ��WKH�7DUDVLQ�ZHUH�PRVWO\�OHIW�DORQH��DQG�WKH�
VFDOH�RI�LQGXVWU\��PRVWO\�FRQGXFWHG�E\�WKH�
0HWDWKHULDQ�&DUWHO��ZDV�JUHDWO\�UHGXFHG��
�
7DUDVLQ�DQG�WKH�)RUFH��
$OO�7DUDVLQ�KDYH�VRPH�FRQQHFWLRQ�WR�WKH�/LYLQJ�)RUFH��
DOWKRXJK�IHZ�SRVVHVV�WKH�DELOLW\�WR�XVH�LW�LQ�YHU\�
WDQJLEOH�ZD\V��)RU�PRVW��LW�DOORZV�WKHP�WR�FRQQHFW�
ZLWK�QDWXUH�LQ�ZD\V�WKDW�RWKHU�VSHFLHV�FDQQRW��7KHLU�
HQWLUH�SODQHW�LV�VWURQJ�ZLWK�WKH�)RUFH��VR�WKH\�YDOXH�LWV�
QDWXUDO�UHVRXUFHV��7KH\�DUH�PRVWO\�YHJHWDULDQ�DQG�
UDUHO\�KXQW�IRU�IRRG��RQO\�PHGLFLQDO�FRPSRXQGV�RU�
VNLQV��,Q�SDUWLFXODU��WKH�KDUGZRRG�FK¶KDOD�WUHHV�SOD\�
DQ�LPSRUWDQW�UROH�LQ�WKHLU�UHOLJLRQ�DQG�DUH�VDFUHG�WR�
WKHP��,Q�����%%<��D�-HGL�$FDGHP\�RSHQHG�QHDU�
&XODULQ��ZKLFK�PDQ\�7DUDVLQ�MRLQHG��$OWKRXJK�WKH\�
KLGH�WKHLU�FRQQHFWLRQ�WR�WKH�)RUFH�IURP�WKH�(PSLUH��LW�
LV�OLNHO\�WKDW�PDQ\�VXUYLYLQJ�-HGL�QRZ�WDNH�UHIXJH�
DPRQJ�WKH�7DUDVLQ��$�IHZ�RI�WKH�7DUDVLQ�ZKR�DUH�
VWURQJHVW�LQ�WKH�)RUFH�ZLOO�MRLQ�WKH�1HZ�-HGL�2UGHU��
�
+RPHZRUOG��
7DUDVLQ�FRPH�IURP�WKH�VWHDP\�UDLQIRUHVWV�RI�&XODULQ��
DQ�([SDQVLRQ�5HJLRQ�ZRUOG�ZKLFK�LV�IXOO�RI�OLIH�DQG�
VWURQJ�LQ�WKH�)RUFH��,W�KDV�D�IHZ�VPDOO�FLWLHV�RSHUDWHG�
E\�RIIZRUOG�LQWHUHVWV�VXFK�DV�WKH�0HWDWKHUDQ�&DUWHO��,Q�
���%%<��WKH�XVDJH�RI�D�6LWK�$UWLIDFW�FDXVHG�WKH�SODQHW�
WR�VHHPLQJO\�GLVDSSHDU�IRU�WKH�QH[W�GHFDGH��ZKLFK�
SDVVHG�E\�LQ�D�EOLQN�IRU�WKRVH�RQ�&XODULQ��
�
/DQJXDJH��
7DUDVLQ�VSHDN�7DUDVLQHVH��EXW�WKH\�RIWHQ�FKRRVH�WR�
FRPPXQLFDWH�E\�FKDQJLQJ�VNLQ�FRORUV��ZKLFK�LV�VLOHQW�
DQG�FDQ�RIWHQ�JR�XQQRWLFHG��

�
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7DURQJ�

�
6WDWV��
%UDZQ����$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�
$GYDQFHG�6HQVHV��5HPRYH�VHWEDFN�IRU�GDUNQHVV�DQG�
DGG�ERRVW�RQ�DXGLWRU\�RU�YLVXDO�3HUFHSWLRQ�FKHFNV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��:KHQ�IO\LQJ��PRYH�WZLFH�DV�
TXLFNO\��
6LOKRXHWWH���
�
3K\VLRORJ\��
7DURQJV�DUH�D�VSHFLHV�RI�ODUJH��IO\LQJ�UHSWLOHV�ZLWK�
FODZHG�IHHW�DQG�KDQGV��$GGLWLRQDOO\��WKH\�KDYH�
SURPLQHQW�ZLQJV�ZLWK�D�ZLQJVSDQ�RI�WHQ�WR�WZHQW\�
PHWHUV��DOWKRXJK�WKH\�FDQ�IROG�WKHP�XS�WR�HQWHU�
VPDOOHU�VSDFHV��7KH�ZLQJV�DUH�OHDWKHU\��EXW�WKH\�KDYH�
D�IHZ�IHDWKHUV�RQ�WKH�ERWWRP��6LPLODUO\��WKH\�KDYH�D�
GLVWLQFWO\�DYLDQ�KHDG�ZKLFK�LV�DOVR�IHDWKHUHG��7KH\�
KDYH�D�EHDN��DQG�WKHLU�H\HV��ZKLFK�VHH�LQ�WKH�LQIUDUHG��
JUDQWLQJ�WKHP�H[FHOOHQW�ORZ�OLJKW�YLVLRQ��DUH�RQ�WKH�
VLGH�RI�WKHLU�KHDG��7DURQJV�DOVR�ERDVW�H[FHOOHQW�
KHDULQJ��DOWKRXJK�GR�QRW�KDYH�DQ\�VHQVH�RI�VPHOO��
7KHLU�IHDWKHUV�FRPH�LQ�VKDGHV�RI�EURZQ�DQG�ROLYH��
DQG�WKHLU�VNLQ�W\SLFDOO\�PDWFKHV�LWV�FRORU��,Q�DGGLWLRQ�WR�
WKHLU�ZLQJV��WKH\�KDYH�D�ZLGH�WDLO�WR�KHOS�WKHP�IO\��DQG�
WKH\�PRYH�H[FHSWLRQDOO\�TXLFNO\�ZKLOH�IO\LQJ��7KH\�DUH�
DOVR�FDUQLYRURXV��SUH\LQJ�XSRQ�VPDOO�PDPPDOV�VXFK�
DV�URGHQWV�DQG�PDUVXSLDOV��7DURQJV�QHYHU�ZHDU�

FORWKLQJ�XQOHVV�WKH\�DUH�LQ�D�FROG�HQYLURQPHQW��
DOWKRXJK�WKH\�ZLOO�ZHDU�VLPSOH�MHZHOU\��
�
6RFLHW\��
7DURQJV�DUH�DQ�H[WUHPHO\�WDONDWLYH�SHRSOH�ZKR�HQMR\�
FRQYHUVDWLRQ�RI�DQ\�VRUW��7KH\�DOZD\V�WU\�WR�WDON�WR�
WKHLU�SUH\��DV�WKH\�ZRXOG�QHYHU�HDW�DQ\WKLQJ�WKDW�FDQ�
WDON�WR�WKHP��%HFDXVH�RI�WKLV�WUDLW��WKH\�DUH�HQGOHVVO\�
DPXVHG�E\�SURWRFRO�GURLGV��ZKRP�WKH\�RIWHQ�WUHDW�DV�
IDPLO\��7KH\�DUH�SHDFHIXO�ZKHQHYHU�LW�LV�SRVVLEOH��DQG�
WKHLU�SUHIHUHG�WDFWLF�LI�WKH\�QHHG�WR�GHIHQG�WKHLU�KRPH�
LV�WR�SLFN�XS�WKH�DGYHUVDU\�DQG�IO\�WKHP�WR�D�UHPRWH�RU�
LQDFFHVVLEOH�ORFDWLRQ��7KH\�DUH�DOVR�NQRZQ�IRU�WKHLU�
ORYH�RI�JHPV�DQG�MHZHOU\��ZKLFK�WKH\�W\SLFDOO\�
GHFRUDWH�WKHPVHOYHV�DQG�WKHLU�SURWRFRO�GURLGV�ZLWK��
'HVSLWH�DFFHVV�WR�RIIZRUOG�WHFKQRORJ\�VXFK�DV�GURLGV��
WKH\�DUH�RWKHUZLVH�IDLUO\�SULPLWLYH��OLYLQJ�LQ�VPDOO�KXWV�
LQ�WKH�WUHHWRSV��7KH\�OLYH�ZLWK�D�ODUJHU�H[WHQGHG�
IDPLO\��DQG�WZHOYH�WR�WKLUW\�IDPLOLHV�FRPELQH�WR�IRUP�D�
WULEH���
�
7DURQJ�3ROLWLFV��
1RQH�RI�WKH�7DURQJ�WULEHV�KDYH�DQ\�VRUW�RI�IRUPDO�
JRYHUQPHQW��DOWKRXJK�WKH\�PHHW�ZLWK�QHDUE\�WULEHV�
HYHU\�VHDVRQ��3UHVLGLQJ�RYHU�WKHVH�PHHWLQJV�LV�WKH�
FORVHVW�WKLQJ�WKH\�KDYH�WR�SROLWLFDO�OHDGHUVKLS��
DOWKRXJK�WKH\�FKDQJH�OHDGHUV�HYHU\�PHHWLQJ��7KH\�
GLVOLNH�WKH�(PSLUH��PRVWO\�EHFDXVH�,PSHULDO�JRYHUQRUV�
DUH�OHVV�LQWHUHVWLQJ�LQ�FRQYHUVDWLRQ��VR�WKH\�DYRLG�
LQWHUDFWLQJ�ZLWK�WKH�,PSHULDOV��7KH\�GR�HQMR\�H[SORULQJ�
WKH�JDOD[\�DQG�OHDUQLQJ�DERXW�RIIZRUOG�SROLWLFV��
DOWKRXJK�WKH\�KDYH�OLWWOH�LQWHUHVW�LQ�UHSOLFDWLQJ�WKHP�LQ�
WKHLU�RZQ�VRFLHW\��
�
+RPHZRUOG��
7DURQJV�ZHUH�ILUVW�GLVFRYHUHG�E\�WKH�5HSXEOLF�RQ�WZR�
ZRUOGV��,UL�DQG�'LVLP��DQG�LW�ZDV�XQFOHDU�ZKLFK�ZDV�
WKHLU�RULJLQDO�KRPH�RU�KRZ�WKH\�VSUHDG�WR�DQRWKHU�
SODQHW��7KH\�ZHUH�JHQHWLFDOO\�DOPRVW�LGHQWLFDO��DQG�
WKH\�KDYH�VLQFH�LQWHUEUHG�H[WHQVLYHO\��WKXV�WRWDOO\�
HOLPLQDWLQJ�DQ\�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�VSHFLHV��
%RWK�,UL�DQG�'LVLP�DUH�ERWK�UXUDO�IRUHVW�SODQHWV�ZLWK�
VRPH�PLQLQJ�LQGXVWULHV�WKDW�DUH�IRXQG�LQ�WKH�(SLGLPL�
V\VWHP�RI�WKH�0LG�5LP��
�
/DQJXDJH��
7DURQJV�WHQG�WR�EH�JRRG�OLQJXLVWV��DV�WKH\�FDQ�
QDWXUDOO\�SLFN�ODQJXDJHV�XS�E\�PLPLFNLQJ�WKHP��7KH\�
W\SLFDOO\�NQRZ�%DVLF�DV�ZHOO�DV�DW�OHDVW�RQH�RWKHU�
ODQJXDJH��

�
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7DUUR�

�
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HFKDQLFV�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
/RQHUV��$GG�VHWEDFN�ZKHQ�WDUJHWHG�E\�D�/HDGHUVKLS�
FKHFN��0D\�QRW�SHUIRUP�WKH�DVVLVW�PDQHXYHU��
�
3K\VLRORJ\��
7DUUR�DUH�WDOO�KXPDQRLGV�ZLWK�FODZHG�KDQGV�WKDW�KDYH�
VHYHQ�ILQJHUV�HDFK��7KLV�FRPELQDWLRQ�RI�VL]H��
DWKOHWLFLVP��DQG�QDWXUDO�ZHDSRQV�PDNH�WKHP�
IRUPLGDEOH�FRPEDWDQWV��7KH\�KDYH�D�KLJK�IRUHKHDG�
DQG�ODFN�H\HEURZV��DQG�WKHLU�QRVH�LV�TXLWH�IODW��7KH\�

KDYH�SRLQWHG�HDUV��DQG�WKHLU�PRXWK�LV�IXOO�RI�VKDUS�
WHHWK��7KH\�KDYH�JUD\�JUHHQ�VNLQ�DQG�\HOORZ�H\HV��
ZKLOH�KDLU�FRORU�LV�GHSHQGHQW�RQ�VH[��0DOHV�KDYH�QDY\�
EOXH�KDLU��ZKLOH�IHPDOHV�KDYH�UHGGLVK�EURZQ�KDLU��
�
6RFLHW\��
7DUUR�DUH�QRW�HVSHFLDOO\�LPPRUDO��EXW�WKH\�DUH�
JHQHUDOO\�UXGH�DQG�QRW�YHU\�IULHQGO\��7DUUR�DUH�ORQHUV��
DQG�WKH\�DUH�H[WUHPHO\�VHOI�FHQWHUHG��7KH\�H[SHFW�
RWKHUV�WR�OHDYH�WKHP�DORQH��DQG�WKH\�RIWHQ�JHW�
IUXVWUDWHG�WKDW�RWKHUV�DUH�LQ�WKHLU�ZD\��7KH\�DUH�DOVR�
H[WUHPHO\�VWXEERUQ��DOZD\V�VWLFNLQJ�ZLWK�GRLQJ�WKLQJV�
WKHLU�ZD\��'HVSLWH�WKHVH�DWWLWXGHV��WKH�7DUUR�PDQDJHG�
WR�EXLOG�D�YHU\�WHFKQRORJLFDOO\�DGYDQFHG�VRFLHW\��DQG�
WKH\�DUH�KLJKO\�LQWHOOLJHQW��7KH\�FDQQRW�VWDQG�
EXUHDXFUDF\�RU�SDSHUZRUN��VR�WKH\�JHQHUDOO\�FKRRVH�
WR�OLYH�RQ�WKH�IULQJHV�RI�WKH�JDOD[\��ZKHUH�OHJDOLW\�LV�RI�
OLWWOH�FRQFHUQ��7KH\�JHQHUDOO\�OLYH�RQ�WKH�PRYH�DV�
PHUFHQDULHV�RU�ERXQW\�KXQWHUV��DYRLGLQJ�DQ\�
ORQJ�WHUP�DWWDFKPHQW�WR�SHRSOH�RU�SODFHV��
�
$SRFDO\SVH��
$OPRVW�D�FHQWXU\�DJR��WKH�7DUUR¶V�VWDU�V\VWHP�ZDV�
GHVWUR\HG�ZKHQ�WKHLU�VXQ�H[SORGHG�ZLWKRXW�ZDUQLQJ��
0DQ\�KDYH�VSHFXODWHG�WKDW�WKLV�FDWDVWURSKH�ZDV�
FDXVHG�E\�WKH�7DUUR�WKHPVHOYHV��WKDW�WKH\�PD\�KDYH�
EXLOW�VRPH�VRUW�RI�VXSHUZHDSRQ�FRXOG�KDYH�GHVWUR\HG�
WKH�VWDU�V\VWHP��EXW�DQ\�HYLGHQFH�UHJDUGLQJ�WKH�
V\VWHP¶V�GHVWUXFWLRQ�KDV�EHHQ�GHVWUR\HG�LQ�WKH�
FDWDFO\VP��2QO\�D�IHZ�KXQGUHG�7DUUR�VXUYLYHG��DQG�
WKH\�KDYH�VFDWWHUHG��OHDYLQJ�WKH�VSHFLHV�RQ�WKH�YHUJH�
RI�H[WLQFWLRQ��'RZQ�WR�DERXW�����PHPEHUV��D�IHZ�RI�
WKHP�QRZ�ORRN�IRU�ORVW�7DUUR�FRORQLHV�WKDW�DUH�
FXUUHQWO\�ORVW�WR�WLPH��6LPLODUO\��WKH�GLVSHUVLRQ�RI�WKH�
7DUUR�KDV�FDXVHG�WKHP�WR�ORVH�DOPRVW�DOO�RI�WKHLU�
RULJLQDO�FXOWXUH��DOWKRXJK�WKHLU�DWWLWXGH�DV�REVWLQDWH�
ORQHUV�UHPDLQV�XQFKDQJHG��
�
+RPHZRUOG��
7DUUR�FRPH�IURP�7LOLOL[��DQ�LVRODWHG�SODQHW�LQ�WKH�
8QNQRZQ�5HJLRQV�WKDW�KDV�QRZ�EHHQ�GHVWUR\HG��
7KH\�KDYH�QRW�DGRSWHG�D�QHZ�KRPHZRUOG��DQG�WKH\�
KDYH�QRZ�VFDWWHUHG�WKURXJKRXW�WKH�2XWHU�5LP��
�
/DQJXDJH��
7DUUR�KDYH�PDQDJHG�WR�SUHVHUYH�WKHLU�QDWLYH�
ODQJXDJH��7DUUHVH��D�WRQJXH�WKDW�LV�YHU\�VLPLODU�WR�
%DVLF��EXW�LW�LV�KDUVKHU�VRXQGLQJ�DQG�KDV�D�ZLGHU�
YDULHW\�RI�VRXQGV��0RVW�RI�WKHP�NQRZ�VRPH�%DVLF��
VLQFH�WKH\�UDUHO\�HQFRXQWHU�RWKHU�7DUUR��
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7DXQJ�

������������������ �
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HOHH�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
$�QRZ�H[WLQFW�VSHFLHV�RI�KXPDQRLGV�ZKR�KDG�
JUD\�JUHHQ�VNLQ��WKH�7DXQJV�ZHUH�ELJJHU��WDOOHU��
KHDYLHU��DQG�VWURQJHU�WKDQ�KXPDQV��7KHLU�KDLUOHVV�
KHDG�KDG�WHQGULOV�DQG�ZDV�W\SLFDOO\�KDLUOHVV��DQG�WKH\�
KDG�D�SRLQWHG�FKLQ��7KH\�KDG�JORZLQJ�H\HV�DQG�
ODFNHG�D�QRVH��7DXQJV�DOVR�ERDVWHG�FODZV�WR�IXUWKHU�
HQKDQFH�WKHLU�FRPEDWLYH�DELOLWLHV��DQG�WKH\�PDWXUHG�
TXLFNO\��UHDFKLQJ�DGXOWKRRG�DW�WKLUWHHQ��
�
6RFLHW\��
7DXQJV�ZHUH�D�ZDUOLNH�JURXS�RI�SHRSOH�ZKR�ZHUH�DOO�
H[SHFWHG�WR�EH�ZDUULRUV�ILUVW�DQG�IRUHPRVW��7KHLU�JRG��
.DG�+D¶UDQJLU��LV�D�GHVWUR\HU�ZKR�EURXJKW�JURZWK�
WKURXJK�WKH�F\FOH�RI�GHDWK�DQG�UHELUWK��$V�VXFK��
ZDUIDUH�ZDV�VHHQ�DV�WKH�LQVWUXPHQW�RI�WKH�GLYLQH��
6ORWK��SHUVRQLILHG�E\�D�GHLW\�FDOOHG�$UDVXXP��ZDV�
VHHQ�DV�WKH�ZRUVW�YLFH��5HOLJLRQ�DQG�SROLWLFV�ZHUH�
LQWLPDWHO\�LQWHUWZLQHG��DQG�WKHLU�ODZV�ZHUH�NQRZQ�DV�
WKH�&DQRQV�RI�+RQRU��7KH\�W\SLFDOO\�IRXJKW�WR�UHVROYH�

GLVSXWHV�LQ�XQDUPHG�FRPEDW�WR�WKH�GHDWK��'HVSLWH�
WKHLU�FRGHV�RI�KRQRU��7DXQJV�ZHUH�UXWKOHVV�DQG�OR\DO�
RQO\�WR�WKHLU�RZQ�NLQ��7KHLU�FODQV�ZHUH�QRPDGLF�DQG�
PRVWO\�LQGHSHQGHQW��DOWKRXJK�WKH\�ZHUH�JRYHUQHG�E\�
D�VLQJOH�UXOHU�FDOOHG�WKH�0DQGD¶ORUH��$OWKRXJK�7DXQJV�
ZHUH�SULPLWLYH�E\�PRGHUQ�VWDQGDUGV��WKH\�VRXJKW�WR�
XVH�DV�DGYDQFHG�WHFKQRORJ\�DV�SRVVLEOH��DQG�WKH\�
FRQVWDQWO\�LQQRYDWHG�WR�UHYHUVH�HQJLQHHU�WKHLU�
RSSRQHQWV¶�WHFKQRORJ\��+RZHYHU��DQFLHQW�7DXQJV�
ZRUH�OLWWOH�DUPRU��XQOLNH�ODWHU�0DQGDORULDQV��DV�WKH\�
VDZ�LW�WR�EH�PRUH�KRQRUDEOH��
�
7DXQJV�DQG�0DQGDORULDQV��
7KH�7DXQJV�ZHUH�YHU\�SURPLQHQW�PRUH�WKDQ���������
\HDUV�DJR��EHIRUH�WKH�FUHDWLRQ�RI�WKH�5HSXEOLF�RU�HYHQ�
WKH�,QILQLWH�(PSLUH��$W�WKLV�WLPH��WKH\�EDWWOHG�WKH�
=KHOOV��D�VSHFLHV�WKHRUL]HG�WR�EH�WKH�DQFHVWRUV�RI�
PRGHUQ�KXPDQV��IRU�FRQWURO�RI�WKH�SODQHW�&RUXVFDQW��
8OWLPDWHO\��WKH�7DXQJV�ZHUH�GHIHDWHG�DQG�PRVWO\�IOHG�
WR�5RRQ��ZKHUH�WKH\�OLYHG�IRU�WHQV�RI�WKRXVDQGV�RI�
\HDUV��(YHQWXDOO\��D�7DXQJ�NQRZQ�DV�0DQGDORUH�WKH�
)LUVW�OHG�WKHP�WR�FRQTXHU�D�QHZ�KRPHZRUOG��NLOOLQJ�
QDWLYH�EHDVWV�NQRZQ�DV�0\WKRVDXUV��7KHLU�KRPHZRUOG�
EHFDPH�NQRZQ�DV�0DQGD¶\DLP��RU�0DQGDORUH�LQ�
%DVLF��DQG�WKH\�GXEEHG�WKHPVHOYHV�0DQGR¶DGH��RU�
0DQGDORULDQV�LQ�%DVLF��PHDQLQJ�&KLOGUHQ�RI�
0DQGDORUH��$V�WKH�0DQGDORULDQ�&UXVDGHUV�H[SDQGHG�
WKHLU�WHUULWRU\��WKH\�VXEMXJDWHG��HQVODYHG��RU�
H[WHUPLQDWHG�PDQ\�VSHFLHV��EXW�VRPH�PHPEHUV�RI�
RWKHU�WKRVH�VSHFLHV�YROXQWDULO\�VDFULILFHG�WKHLU�SDVW�
OLYHV�WR�EH�UHERUQ�DV�0DQGDORULDQV��2YHU�WLPH��RWKHU�
VSHFLHV�EHFDPH�SURPLQHQW�DPRQJ�WKH�0DQGDORULDQV��
$OPRVW�������\HDUV�DJR��WKH�7DXQJ�SRSXODWLRQ�ZDV�
GHFLPDWHG�E\�WKH�0DQGDORULDQ�:DUV��DQG�WKH\�
EHFDPH�H[WLQFW�VKRUWO\�WKHUHDIWHU��+RZHYHU��WKHLU�
FXOWXUH�OLYHV�RQ�DPRQJ�0DQGDORULDQV�RI�RWKHU�VSHFLHV��
�
+RPHZRUOG��
7KH�7DXQJV�ZHUH�QDWLYH�WR�&RUXVFDQW��ZKLFK�ZDV�
WKHQ�NQRZQ�DV�1RWURQ��EHIRUH�WKH\�PRYHG�WR�5RRQ��
7KHLU�ILQDO�KRPH��0DQGDORUH��ZDV�DQG�LV�D�UXUDO�SODQHW�
FRPSRVHG�PRVWO\�RI�IRUHVWV��JUDVVODQGV��DQG�GHVHUWV��
�
/DQJXDJH��
7KH�7DXQJV¶�RULJLQDO�ODQJXDJH�ZDV�D�YHU\�DUFKDLF�
IRUP�RI�0DQGR¶D��DOWKRXJK�LW�KDV�FKDQJHG�OLWWOH�RYHU�
UHFHQW�PLOOHQQLD��$OWKRXJK�WKH�7DXQJV�RIWHQ�OHDUQHG�
PDQ\�RWKHU�ODQJXDJHV��WKH\�VWURQJO\�SUHIHUUHG�WR�XVH�
0DQGR¶D�ZKHQ�SRVVLEOH��7KHLU�QDPHV�ZHUH�DOPRVW�
DOZD\V�0DQGR¶D�ZRUGV�LQWHQGHG�WR�GHVFULEH�WKHP��

�
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7FKXXNWKDL�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����&XQQLQJ����3UHVHQFH�
��
:7����%UDZQ��67����%UDZQ�
���;3�
��UDQN�LQ�&KDUP�RU�&RHUFLRQ�
1DWXUDO�$UPRU��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
4XDGUXSHGDO�6WUXFWXUH��:KHQ�FDUU\LQJ�ODUJH�REMHFWV�
RU�SHRSOH�RQ�EDFN��UHGXFH�WKHLU�HQFXPEUDQFH�E\���WR�
D�PLQLPXP�RI����:KHQ�ELSHGDO��DGG�VHWEDFN�RQ�DOO�
FKHFNV�WKDW�XVH�%UDZQ�RU�$JLOLW\��
6LOKRXHWWH���
�
3K\VLRORJ\��
7FKXXNWKDL�DSSHDU�DV�IHURFLRXV�EHDVWV��DQG�WKH\�
ERDVW�LPPHQVH�VL]H�DQG�SK\VLFDO�VWUHQJWK��7KH\�KDYH�
D�TXDGUXSHGDO�VWUXFWXUH��EXW�WKH\�FDQ�VWDQG�RQ�WZR�
IHHW�DQG�XVH�WKHLU�IRUHOLPEV�WR�JUDVS�WKLQJV�LI�QHHGHG��
7KH\�DUH�WZR�PHWHUV�WDOO�ZKHQ�TXDGUXSHGDO��DQG�WKUHH�
PHWHUV�WDOO�ZKHQ�ELSHGDO��)XUWKHU�FRPSOHPHQWLQJ�WKHLU�
FRPEDWLYH�DELOLWLHV�LV�WKHLU�QDWXUDO�DUPRU��ZKLFK�LV�
PDGH�RXW�RI�WKLFN��JUHHQ�SODWHV�WKDW�FRYHU�WKHLU�KHDG��
EDFN��DQG�MRLQWV��(YHQ�ZKHUH�WKH\�ODFN�DUPRU��WKHLU�
OHDWKHU\�VNLQ�LV�WKLFNHU�WKDQ�WKDW�RI�PRVW�VSHFLHV�DQG�
SURYLGHV�WKHP�ZLWK�VRPH�SURWHFWLRQ�DV�ZHOO��0DQ\�
7FKXXNWKDL�GR�QRW�ZHDU�FORWKLQJ��DOWKRXJK�WKRVH�ZKR�
LQWHUDFW�ZLWK�RWKHU�VSHFLHV�IUHTXHQWO\�ZLOO�W\SLFDOO\�GR�
VR��%RWK�WKHLU�KDQGV�DQG�IHHW�KDYH�SURPLQHQW�FODZV�
RQ�WKHLU�GLJLWV��7KH�7FKXXNWKDL�DUH�FHUDWRSVLD��DQG�
WKH\�KDYH�D�WDLO�DV�ZHOO�DV�D�EHDNHG�IDFH��7KHLU�KHDG�
LV�DOVR�GLVWLQJXLVKHG�E\�WKHLU�KHDG�ILQV��ZKLFK�H[WHQG�
RXW�RI�WKHLU�EHDN��SRLQWLQJ�VLGHZD\V�EHIRUH�FXUYLQJ�
XSZDUGV��DQG�WKH\�KDYH�VPDOO�H\HV�ZLWKRXW�SXSLOV��
6RPH�7FKXXNWKDL�KDYH�VPDOO�SDWFKHV�RI�ZKLWH�RU�OLJKW�

JUD\�IXU�RQ�WKHLU�FKLQ��RQ�WKH�HQG�RI�WKHLU�WDLO��RU�RQ�WKH�
EDFNV�RI�WKHLU�OLPEV��EXW�WKHLU�VFDOS�LV�DOZD\V�
FRPSOHWHO\�KDLUOHVV��
�
6RFLHW\��
7FKXXNWKDL�DUH�WKRXJKWIXO�DQG�SKLORVRSKLFDO��6RPH�RI�
WKHP�SUHIHU�WR�EH�OHIW�DORQH�ZLWK�WKHLU�WKRXJKWV��EXW�LW�
LV�DOVR�QRW�XQFRPPRQ�IRU�WKHP�WR�EH�PRUH�VRFLDEOH��
'HVSLWH�WKHLU�DSSHDUDQFH��7FKXXNWKDL�DUH�DFWXDOO\�
H[WUHPHO\�SHDFHIXO��DQG�WKH\�GHWHVW�YLROHQFH�RI�DQ\�
VRUW��7KH\�DUH�EHVW�NQRZQ�IRU�WKHLU�URPDQWLF�SRHWU\��
DQ�DUW�IRUP�WKDW�LV�YHU\�LPSRUWDQW�WR�WKHP��+RZHYHU��
WKHVH�UHQRZQHG�SRHPV�DUH�GLIILFXOW�WR�WUDQVODWH�LQWR�
%DVLF��DQG�RXWVLGHUV�W\SLFDOO\�VWUXJJOH�WR�DSSUHFLDWH�RU�
HYHQ�FRPSUHKHQG�WKHLU�SRHPV¶�WUXH�PHDQLQJ�DQG�
GHSWK��
�
,QWLPLGDWLRQ�DQG�6HFUHF\��
7FKXXNWKDL�DUH�VKURXGHG�LQ�P\VWHU\��DQG�WKH�UHVW�RI�
WKH�JDOD[\�GRHV�QRW�HYHQ�NQRZ�WKHLU�QDPH��7R�WKH�
UHVW�RI�WKH�JDOD[\��WKH\�KDYH�EHHQ�ODEHOOHG�DV�:KDUOV��
ZKLFK�WKH\�JHQHUDOO\�DFFHSW�ZLWKRXW�FRPPHQW��
7FKXXNWKDL�LJQRUH�RU�UHIXVH�WR�DQVZHU�WKH�PDQ\�
TXHVWLRQV�WKH\�UHFHLYH�DERXW�WKHLU�RULJLQV��DQG�RQO\�D�
KDQGIXO�KDYH�EHHQ�NQRZQ�LQ�WKH�JDOD[\��0DQ\�PRUH�
KDYH�EHHQ�VLJKWHG�EULHIO\��LQ�ZD\V�WKDW�KDYH�FUDIWHG�
OHJHQGV�DQG�P\WKV�DERXW�WKHLU�SHRSOH��7FKXXNWKDL�
KDYH�DFWXDOO\�HQFRXUDJHG�WKHVH�P\WKV��DQG�PDQ\�
ZRUN�WR�FUHDWH�D�PRUH�LQWLPLGDWLQJ�UHSXWDWLRQ��
$OWKRXJK�WKH\�UHIXVH�WR�ILJKW�GLUHFWO\��WKHLU�WKUHDWHQLQJ�
DSSHDUDQFH�WKDW�WKH\�FDQ�HDVLO\�VFDUH�RII�RWKHUV�
ZLWKRXW�FRQIOLFW��D�VROXWLRQ�WKDW�WKH\�ILQG�HDVLHU�DQG�
PRUH�SHDFHIXO��7R�DFFRPSOLVK�WKLV��WKH\�JHQHUDOO\�XVH�
GUDPDWLF�GLVSOD\V�RI�VWUHQJWK�RU�DFW�OLNH�IHURFLRXV�
DQLPDOV��DQG�DQ\RQH�ZKR�JHWV�WRR�FXULRXV�LV�DOPRVW�
DOZD\V�VFDUHG�LQWR�GLVUHJDUGLQJ�WKHP�RQFH�WKH\�
ZLWQHVV�VXFK�LQFUHGLEOH�DFWV��
�
+RPHZRUOG��
7KH�7FKXXNWKDL�KRPHZRUOG�LV�D�VXEMHFW�RI�JUHDW�
P\VWHU\�WR�WKH�JDOD[\��$OWKRXJK�LW�LV�VSHFXODWHG�WR�EH�
LQ�WKH�8QNQRZQ�5HJLRQV��WKH\�UHIXVH�WR�GLVFORVH�DQ\�
PRUH�VSHFLILF�LQIRUPDWLRQ�DERXW�WKHLU�SODQHW�RI�RULJLQ��
$OO�VHHP�WR�FRPH�IURP�HOVHZKHUH��DV�QRQH�KDYH�EHHQ�
ERUQ�LQ�WKH�EURDGHU�JDODFWLF�FRPPXQLW\��
�
/DQJXDJH��
7FKXXNWKDL�W\SLFDOO\�VSHDN�7FKXXNWKHVH��D�JXWWXUDO�
ODQJXDJH��0DQ\�RI�WKHP�ZKR�LQWHUDFW�ZLWK�WKH�UHVW�RI�
WKH�JDOD[\�VSHDN�%DVLF�DV�ZHOO��

�
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7HPRODN�

�
6WDWV��
%UDZQ����,QWHOOHFW����$JLOLW\����:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�5HVLOLHQFH�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³8WLQQL�´�
7KLFN�6NLQ��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
�
3K\VLRORJ\��
7HPRODNV�DUH�D�EXON\�VSHFLHV�SURWHFWHG�E\�WRXJK��
FOD\�FRORUHG�VNLQ��7KH\�ERDVW�PDQ\�UHGXQGDQW�
RUJDQV��ZKLFK�DOORZV�WKHP�WR�VXUYLYH�PRUH�
SXQLVKPHQW�WKDQ�RWKHU�VSHFLHV��7KHLU�IDFH�LV�FRPSDFW��

ZLWK�VPDOO�H\HV�DQG�D�VKRUW�QRVH�ZLWK�ODUJH�QRVWULOV��
7KH\�KDYH�YHUWLFDO�ULGJHV�RQ�WKHLU�FKLQ�DQG�VPDOO�
KRUQV�RQ�WKHLU�FKHHNV��7KH\�KDYH�ILQ�OLNH�SURWUXVLRQV�
RQ�WKHLU�IRUHDUPV��EXW�WKH\�KDYH�ORVW�DOO�PDMRU�EHQHILWV�
RI�WKHLU�DTXDWLF�KHULWDJH��
�
6RFLHW\��
������\HDUV�DJR��ZDWHU�HYDSRUDWHG�RQ�WKH�7HPRODNV¶�
KRPHZRUOG��VR�WKH\�WRRN�WR�WKH�VWDUV�LQ�RUGHU�WR�
KDUYHVW�LFH�IURP�WKH�SODQHW¶V�ULQJV��6LQFH�WKHQ��WKH\�
KDYH�DFTXLUHG�K\SHUVSDFH�WHFKQRORJ\��DQG�WKH\�KDYH�
HVVHQWLDOO\�DEDQGRQHG�WKHLU�KRPHZRUOG�WR�OLYH�DV�
VFDYHQJHUV�DPRQJVW�WKH�VWDUV��7KH\�OLYH�DERDUG�
SDFNHG�VWDUVKLSV�EXLOW�IURP�VFUDS�PHWDO��DQG�WKH\�DUH�
UHPDUNDEO\�WKRURXJK�VFDYHQJHUV��7KH\�DUH�W\SLFDOO\�
WLPLG�DQG�TXLHW��EXW�WKH\�FDQ�EH�ILHUFHO\�VWXEERUQ�LI�
VRPHRQH�DWWHPSWV�WR�VWHDO�WKHLU�VDOYDJH��(YHQ�WKH�
PDMRULW\�RI�SLUDWHV�NQRZ�WKDW�ILJKWLQJ�ZLWK�7HPRODNV�LV�
UDUHO\�ZRUWK�WKH�HIIRUW��0DQ\�7HPRODNV�DOVR�RSHUDWH�
VSDFH�VWDWLRQV�WKDW�ZHUH�RQFH�DEDQGRQHG��XVLQJ�WKHP�
DV�KHDGTXDUWHUV�RU�ZDUHKRXVHV��7KH\�UDUHO\�GR�
EXVLQHVV�ZLWK�WHFKQRORJLFDOO\�DGYDQFHG�VSHFLHV��DV�
WKH\�JHQHUDOO\�SUHIHU�WR�WUDGH�ZLWK�WKH�SULPLWLYH�
VSHFLHV�ZKR�VHH�VLPSOH�WHFKQRORJ\�DV�SUHFLRXV�
YDOXDEOHV��$PRQJ�RWKHU�DGYDQFHG�VSHFLHV��WKH\�DUH�
JHQHUDOO\�IDU�WRR�TXLFN�WR�WUXVW�DQG�WRR�HDVLO\�
PDQLSXODWHG��
�
7HPRODN�6DOYDJH�&RQVRUWLXP��
'XULQJ�WKH�5HSXEOLF�&ODVVLF�(UD��WKH�7HPRODNV�ZRXOG�
RIWHQ�ILJKW�DPRQJVW�WKHPVHOYHV��ILJKWLQJ�RYHU�JDUEDJH�
LQ�ORQJ�VNLUPLVKHV�WKDW�ZHUH�FOHDUO\�
FRXQWHUSURGXFWLYH��6LQFH�WKHQ��WKH\�KDYH�IRUPHG�WKH�
7HPRODN�6DOYDJH�&RQVRUWLXP��DQ�RUJDQL]DWLRQ�
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�SHDFH�DPRQJ�WKH�VDOYDJH�
FUHZV��7KH�&RQVRUWLXP�DVVLJQHG�VSHFLILF�WHUULWRULHV�WR�
HDFK�FUHZ��UHGXFLQJ�FRQIOLFW��+RZHYHU��LW�KDV�EHFRPH�
KLJKO\�UHJXODWHG�XQGHU�WKH�(PSLUH��VR�PDQ\�7HPRODNV�
KDYH�QRZ�OHIW�LW�WR�ZRUN�LQGHSHQGHQWO\��
�
+RPHZRUOG��
6SDFHIDULQJ�7HPRODNV�DUH�W\SLFDOO\�QRPDGLF�DQG�KDYH�
OLWWOH�UHDVRQ�WR�UHWXUQ�WR�WKHLU�KRPHZRUOG�RI�=LUXODVW��
ZKLFK�LV�QRZ�D�EDFNZDWHU�SODQHW�ZLWK�D�VPDOO�
SRSXODWLRQ��,W�LV�D�GU\�SODQHW�IRXQG�LQ�WKH�([SDQVLRQ�
5HJLRQ��
�
/DQJXDJH��
0RVW�7HPRODNV�VSHDN�7HPROLVK��WKHLU�JXWWXUDO�QDWLYH�
ODQJXDJH��DV�ZHOO�DV�%DVLF��

�
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7HUUHOLDQ�-DQJR�
-XPSHU�

���������������� �
1RWH��
7HUUHOLDQ�-DQJR�-XPSHUV��FRPH�IURP��7KH�&ORQH�:DUV�
79�VKRZ��ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��
)XUWKHUPRUH��HYHU\WKLQJ�IROORZLQJ�WKH�SK\VLRORJ\�
VHFWLRQ�LV�PDGH�XS�HQWLUHO\��DV�,�QHHG�WR�ILOO�WKLV�SDJH��
DQG�KDYLQJ�VRFLHWDO�LQIRUPDWLRQ�VKRXOG�PDNH��7HUUHOLDQ�
-DQJR�-XPSHUV��FKDUDFWHUV�PRUH�LQWHUHVWLQJ��
+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�
H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�7HUUHOLDQ�-DQJR�
-XPSHUV�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�&RRUGLQDWLRQ�
+LJK�-XPS��$EOH�WR�MXPS�YHU\�KLJK�RU�IDU��2QFH�SHU�
URXQG�DV�D�PDQHXYHU��VXIIHU���VWUDLQ�WR�PRYH���UDQJH�
EDQGV�HLWKHU�YHUWLFDOO\�RU�KRUL]RQWDOO\��
�
3K\VLRORJ\��
7HUUHOLDQ�-DQJR�-XPSHUV�DSSHDU�DV�YHU\�VNLQQ\�
KXPDQRLGV�ZLWK�ORQJ�OHJV��ZHLJKLQJ�RQO\�ILIW\�
NLORJUDPV�RQ�DYHUDJH��7KH\�KDYH�UHG�H\HV��EOXH�RU�

WXUTXRLVH�VNLQ��DQG�UHG�KDLU��+RZHYHU��WKH\�DUH�
DFWXDOO\�YHU\�XQLTXH�DV�LQFUHGLEO\�JLIWHG�DWKOHWHV��
VXSHULRU�WR�DOPRVW�DOO�RWKHU�VSHFLHV�DQG�HYHQ�ULYDOOLQJ�
-HGL�ZLWK�WKHLU�FRPELQDWLRQ�RI�ORQJ�MXPSLQJ�DELOLWLHV�
DQG�VWDPLQD�RQ�IRRW��
�
6RFLHW\��
7KH�DWKOHWLFLVP�RI�WKH�7HUUHOLDQ�-DQJR�-XPSHUV�LV�D�
UHVXOW�RI�WKHLU�DQFHVWRUV¶�QRPDGLF�OLIHVW\OH��ZKHUH�WKH\�
ZRXOG�ZDQGHU�LQ�VHDUFK�RI�IRRG�DQG�FKDVH�SUH\�RQ�
IRRW��7KHLU�OHDSLQJ�DELOLW\�SURYHG�HVVHQWLDO�LQ�
WUDYHUVLQJ�YDOOH\V�DQG�FDWFKLQJ�SUH\�RYHU�VKRUW�
GLVWDQFHV��$OWKRXJK�PRGHUQ�PHPEHUV�RI�WKH�VSHFLHV�
DUH�PRUH�FLYLOL]HG��WKH\�QHYHU�WUXO\�IHOW�WKH�QHHG�WR�
GHYHORS�SHUPDQHQW�KRPHV��$V�VXFK��WKH\�FRQWLQXH�WR�
OLYH�LQ�ODUJH�VSHHGHUV�RU�RWKHU�SRUWDEOH�KRPHV��DQG�
WKH\�SUHIHU�WR�WDNH�WKHLU�MREV�ZLWK�WKHP��PDNLQJ�
VHDVRQDO�PLJUDWLRQV�EDFN�DQG�IRUWK��7KLV�WHQGHQF\�IRU�
WUDYHO�KDV�DOVR�PDGH�WKHP�D�SURPLQHQW�VLJKW�LQ�WKH�
VSDFHODQHV��DQG�PDQ\�HQMR\�WRXULVP�DV�D�KREE\��
+RZHYHU��LQFLGHQWV�RI�ELJRWU\�IROORZLQJ�WKHLU�ILUVW�
FRQWDFW�KDYH�PDGH�WKHP�VFDUHG�RI�RXWVLGHUV��DQG�
VRPH�GLVJXLVH�WKHPVHOYHV�DV�KXPDQV�XVLQJ�IDFH�
SDLQW�RXW�RI�IHDU�IRU�VXFK�UDFLVP��
�
7HUUHOLDQ�-DQJR�-XPSHUV�DQG�6SRUWV��
$OWKRXJK�7HUUHOLDQ�-DQJR�-XPSHUV�DUH�H[FHOOHQW�
DWKOHWHV��WKH\�DUH�WRR�VNLOOHG�IRU�WKHLU�RZQ�JRRG�LQ�
VRPH�ZD\V��,Q�PRVW�VSRUWV��WKHLU�H[FHSWLRQDO�
SK\VLRORJ\�LV�VHHQ�DV�DQ�XQIDLU�DGYDQWDJH��VR�WKH\�
UDUHO\�FRPSHWH�DJDLQVW�KXPDQV��+RZHYHU��WKH\�KDYH�
GHYHORSHG�WKHLU�VSRUWV�OHDJXHV��PDQ\�RI�ZKLFK�DWWUDFW�
H[FHOOHQW�YLHZHUVKLS�EHFDXVH�RI�KRZ�JLIWHG�WKHLU�
DWKOHWHV�DUH��7KH�7HUUHOLDQ�6PDVKEDOO�/HDJXH�KDV�
JDLQHG�JDOD[\�ZLGH�DWWHQWLRQ�LQ�SDUWLFXODU��EXW�WKH�YDVW�
PDMRULW\�RI�WKH�7HUUHOLDQ�-DQJR�-XPSHUV�WKHPVHOYHV�
DFWXDOO\�ILQG�VXFK�VSRUWV�WR�EH�ERULQJ�DQG�
RYHUFRPSOLFDWHG��7KH\�SUHIHU�IRRWUDFHV��ERWK�VSULQWV�
DQG�GLVWDQFH�UXQV��DV�WKH�SXUHVW�IRUP�RI�FRPSHWLWLRQ��
�
+RPHZRUOG��
7HUUHOLDQ�-DQJR�-XPSHUV�FRPH�IURP�WKH�,QQHU�5LP�
SODQHW�RI�7HUUHOLD��,W�LV�D�PRXQWDLQRXV�SODQHW�ZLWK�IHZ�
SHUPDQHQW�VHWWOHPHQWV��DOWKRXJK�WKHLU�WHFKQRORJ\�LV�
RWKHUZLVH�XS�WR�WKH�JDODFWLF�VWDQGDUG��
�
/DQJXDJH��
7HUUHOLDQ�-DQJR�-XPSHUV�DUH�JHQHUDOO\�ELOLQJXDO��
VSHDNLQJ�WKHLU�QDWLYH�ODQJXDJH�RI�(UUHOL�DV�ZHOO�DV�
%DVLF��
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7KDNZDDVK�

�
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
0XOWLSOH�3HUVRQDOLWLHV��0XVW�KDYH�DW�OHDVW���GLVWLQFW�
SHUVRQDOLWLHV��)RU�HDFK�SHUVRQDOLW\��FKRRVH�D�XQLTXH�
VNLOO��*DLQ����UDQNV�LQ�WKDW�VNLOO�ZKHQ�XVLQJ�WKDW�
SHUVRQDOLW\��$W�WKH�EHJLQQLQJ�RI�HDFK�HQFRXQWHU��
FKRRVH�D�SHUVRQDOLW\�UDQGRPO\��2QFH�SHU�HQFRXQWHU��
PD\�UROO�DQ�DYHUDJH�'LVFLSOLQH�FKHFN�WR�VZLWFK�WR�D�
SDUWLFXODU�SHUVRQDOLW\��0D\�JDLQ�RU�ORVH�SHUVRQDOLWLHV�
RYHU�WLPH��

3K\VLRORJ\��
7KH�7KDNZDDVK�DUH�D�VSHFLHV�RI�ODUJH�HTXLQH�
VHQWLHQWV��7KH\�DUH�LQFUHGLEO\�VWURQJ��RIWHQ�
SRVVHVVLQJ�WKUHH�WLPHV�WKH�VWUHQJWK�RI�DQ�DYHUDJH�
KXPDQ��7KH\�DUH�DOVR�YHU\�ODUJH�DW�DURXQG�WKUHH�
PHWHUV�WDOO��7KH\�KDYH�D�ORQJ�IDFH�WKDW�IHDWXUHV�
SRLQWHG�HDUV��SURPLQHQW�QRVWULOV��DQG�EODFN�H\HV��7KH\�
KDYH�KDLU�RQ�PXFK�RI�WKHLU�ERG\��LQFOXGLQJ�DWRS�WKHLU�
KHDG�DQG�RQ�WKHLU�QHFN��7KLV�KDLU��OLNH�WKHLU�VNLQ��LV�
W\SLFDOO\�EURZQ��7KH\�DOO�KDYH�PXOWLSOH�SHUVRQDOLWLHV��
VR�WKH\�FRQVLGHU�LW�WR�EH�D�QRUPDO�EHKDYLRU�UDWKHU�WKDQ�
D�GLVRUGHU��
�
6RFLHW\��
7KDNZDDVK�DUH�NQRZQ�WR�EH�D�YHU\�XQSUHGLFWDEOH�
SHRSOH��ZKLFK�LV�PRVWO\�D�UHVXOW�RI�WKHLU�SV\FKRORJ\��
7KH\�DUH�RQH�RI�WKH�IHZ�SHRSOHV�ZKR�UHPDLQ�
FRPSOHWHO\�DSDUW�IURP�WKH�(PSLUH��PRVWO\�EHFDXVH�
WKHLU�LQFUHGLEOH�VWUHQJWK�PDNHV�WKHP�YHU\�WRXJK�WR�
GHIHDW�LQ�D�ILJKW��$OWKRXJK�WKH\�KDYH�IRXJKW�WKH�
(PSLUH��WKH\�QRZ�UHPDLQ�LVRODWHG�DQG�ODFN�K\SHUGULYH�
WHFKQRORJ\��7KH\�ZLOO�EH�GLVFRYHUHG�E\�WKH�ODUJHU�
JDOD[\�VKRUWO\�DIWHU�WKH�%DWWOH�RI�(QGRU��
�
0XOWLSOH�3HUVRQDOLWLHV��
7KDNZDDVK�DUH�D�YHU\�XQLTXH�SHRSOH�LQ�WKDW�WKH\�DOO�
KDYH�PXOWLSOH�SHUVRQDOLWLHV��7KH\�JHQHUDOO\�GHYHORS�
PRUH�RYHU�WLPH��DQG�VRPH�FDQ�HYHQ�FUHDWH�SDUWLFXODU�
SHUVRQDOLWLHV�DW�ZLOO��7KH\�YLHZ�WKHVH�SHUVRQDOLWLHV�DV�
HQWLUHO\�GLIIHUHQW�SHRSOH��/LNH�WZR�VHSDUDWH�
LQGLYLGXDOV��WKHVH�SHUVRQDOLWLHV�RIWHQ�KDYH�GLIIHUHQW�
VNLOO�VHWV��,W�DOVR�KHOSV�WKHP�VHH�IURP�RWKHU�SRLQWV�RI�
YLHZ�DQG�EHWWHU�SUHGLFW�RWKHU�SHRSOH��2IWHQWLPHV��RQH�
RU�PRUH�RI�WKHVH�SHUVRQDOLWLHV�LV�LQVDQH��+RZHYHU��
WKH\�VWLOO�KDYH�VRPH�FRQWURO�RYHU�WKHLU�SHUVRQDOLWLHV��
(VSHFLDOO\�DPRQJ�ROGHU�7KDNZDDVK��LW�LV�SRVVLEOH�WR�
VZLWFK�EHWZHHQ�WKHP�DW�ZLOO��
�
+RPHZRUOG��
7KDNZDDVK�KDLO�IURP�DQ�2XWHU�5LP�SODQHW�NQRZQ�DV�
7KDNZDD��ZKLFK�LV�D�WHPSHUDWH�ZRUOG�FRQVLVWLQJ�
PRVWO\�RI�SODLQV�DQG�JUDVVODQGV��,W�LV�LQGHSHQGHQW�
IURP�WKH�(PSLUH�DQG�FRPSOHWHO\�LVRODWHG��
�
/DQJXDJH��
7KDNZDDVK�VSHDN�7KDNZDHVH��D�ODQJXDJH�ZKRVH�
YHUEDO�IRUP�FRQVLVWV�RI�JURZOLQJ��VQRUWLQJ��DQG�
QHLJKLQJ��%HFDXVH�RI�WKHLU�PXOWLSOH�SHUVRQDOLWLHV��PRVW�
7KDNZDDVK�FKRRVH�WR�UHIHU�WR�WKHPVHOYHV�LQ�WKH�SOXUDO�
IRUP��
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7KHHOLQ�

�
6WDWV��
3UHVHQFH����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�RU�&RRUGLQDWLRQ�
3HUIRUPHUV��5HFHLYH�WKH�WDOHQW�³'LVWUDFWLQJ�%HKDYLRU�´�
�
3K\VLRORJ\��
7KHHOLQ�DUH�FRORUIXO�QHDU�KXPDQV��EXW�WKHLU�JHQHWLFV�
KDYH�EHHQ�SUREOHPDWLF�RI�ODWH��$�VHULHV�RI�PXWDWLRQV�
ILUVW�VWDUWHG�GXULQJ�WKH�ZDQLQJ�GHFDGHV�RI�WKH�

5HSXEOLF��DQG�WKRVH�PXWDWLRQV�KDYH�PDGH�DOPRVW�DOO�
PHPEHUV�RI�WKH�VSHFLHV�LQIHUWLOH�DPRQJVW�HDFK�RWKHU��
5DUH�DOUHDG\��IXOO\�EORRGHG�7KHHOLQ�DUH�DOPRVW�H[WLQFW��
7KRVH�UHPDLQLQJ�DUH�YHU\�ROG��5HFHQW�DWWHPSWV�DW�
FURVV�EUHHGLQJ�ZLWK�KXPDQV�KDYH�KDG�VRPH�VXFFHVV��
EXW�WKHLU�QXPEHUV�FRQWLQXH�WR�GZLQGOH��DQG�LQIDQW�
PRUWDOLW\�LV�KLJK��&URVVEUHHGLQJ�PDNHV�7KHHOLQ�D�
GLYHUVH�VSHFLHV��0RVW�KDYH�PRWWOHG�VNLQ�RI�VRPH�
EULJKW�FRORU��RIWHQ�SLQN��UHG��RU�ODYHQGHU��7KH\�DOVR�
KDYH�EULJKWO\�FRORUHG�KDLU�LQ�PRVW�FDVHV��0DQ\�KDYH�
RXWZDUG�SRLQWLQJ�KRUQV�DW�WKHLU�IRUHKHDG��2WKHUZLVH��
WKH\�DUH�PRVWO\�KXPDQ��EXW�VRPH�KDYH�IHDWXUHV�VXFK�
DV�KRRYHG�IHHW�RU�WKUHH�ILQJHUHG�KDQGV��
�
6RFLHW\��
7KHHOLQ�DUH�DUWLVWLF�DQG�RXWJRLQJ��RIWHQ�HQMR\LQJ�WKH�
SHUIRUPLQJ�DUWV��0DQ\�DOVR�DUH�LQWR�IDVKLRQ��7KH�
7KHHOLQ�'LYDV�DUH�DPRQJ�WKH�EHVW�VLQJHUV�LQ�WKH�
JDOD[\��VR�PDQ\�7KHHOLQ�WDNH�WKH�QDPH�'LYD�WR�KRQRU�
WKHP��5HJDUGOHVV�RI�FUDIW��DOPRVW�DOO�WHQG�WR�EH�
RSWLPLVWLF�DQG�KDSS\��$V�VRFLDO�FUHDWXUHV��WKH\�ZRUN�
EHVW�LQ�WHDPV��
�
$�'\LQJ�3HRSOH��
:LWK�SXUH�EORRGHG�7KHHOLQ�VORZO\�G\LQJ�DZD\�DQG�
RQO\�SDUWLDO�VXFFHVV�ZLWK�FURVVEUHHGLQJ��WKH�7KHHOLQ�
DUH�DSSURDFKLQJ�ZKDW�PDQ\�FRQVLGHU�WR�EH�DQ�
LQHYLWDEOH�H[WLQFWLRQ��'HVSLWH�WKLV��WKH\�FRQWLQXH�WR�
PDNH�WKH�PRVW�RI�WKHLU�VLWXDWLRQ��)RU�PDQ\��WKLV�VHQVH�
RI�LPSHQGLQJ�GRRP�LV�DOPRVW�SRHWLF��DQG�WKH�HPRWLRQV�
DVVRFLDWHG�ZLWK�LW�PDNH�IRU�VRPH�RI�WKH�EHVW�DUW�\HW�
IURP�WKH�VSHFLHV��)RU�RWKHUV��LW�FDQ�PDNH�IRU�JUHDW�
IHDU��NQRZLQJ�WKDW�WKHLU�WLPH�LV�VKRUW��3HUKDSV�RWKHUV�
PD\�GHVSHUDWHO\�VHHN�D�FKLOG�WR�FRQWLQXH�WKH�VSHFLHV�
DW�DOO�FRVWV��6WLOO�RWKHUV�PD\�EHFRPH�GHHSO\�VDGGHQHG�
E\�WKLV�UHDOLW\��
�
1RWH��
1R�NQRZOHGJH�H[LVWV�UHJDUGLQJ�WKH�KRPHZRUOG�RU�
ODQJXDJH�RI�WKH�7KHHOLQ��7KH�UHPDLQLQJ�LQIRUPDWLRQ�LV�
PDGH�XS��3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��
�
+RPHZRUOG��
7KHHOLQ�FRPH�IURP�6XJJHUR��D�0LG�5LP�SODQW�RQ�WKH�
+\GLDQ��$�KXE�IRU�IDVKLRQ�DQG�DUW��LW�DWWUDFWV�HQRXJK�
LPPLJUDQWV�WR�UHILOO�LWV�G\LQJ�SRSXODWLRQ��
�
/DQJXDJH��
$OO�7KHHOLQ�VSHDN�%DVLF��IDYRULQJ�LW�RYHU�WKHLU�
QRZ�GHDG�QDWLYH�ODQJXDJH��
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7KLVVSLDVLDQ�

�
6WDWV��
$JLOLW\����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
&ODZV��:KHQ�XVLQJ�FODZV��GHDO����%UDZO�GDPDJH�DV�
ZRXQGV�DQG�KDYH�D�&ULW�UDWLQJ�RI����
([WUD�/LPEV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
7DLOV��:KHQ�XVLQJ�WDLO��KDYH�WKH�.QRFNGRZQ�TXDOLW\��
0D\�DOVR�FDUU\���REMHFW�RI�XS�WR���HQFXPEUDQFH�ZLWK�
WDLO�WKDW�GRHVQ¶W�FRXQW�WRZDUGV�HQFXPEUDQFH�
WKUHVKROG��
0HGLWDWRUV��5HTXLUH�RQO\���KRXUV�RI�VOHHS��EXW�PXVW�
PHGLWDWH�DW�OHDVW���KRXUV�WKURXJKRXW�WKH�GD\��
�
3K\VLRORJ\��
7KLVVSLDVVLDQV�DUH�UHSLWDOLDQ�FUHDWXUHV�GLVWLQJXLVKHG�
E\�WKHLU�KDLU\�KHDG�DQG�ORQJ�WDLO��7KHLU�VNLQ�LV�QDWXUDOO\�
DQ�ROLYH�JUHHQ��EXW�WKHLU�IDFH�LV�KLGGHQ�EHKLQG�D�

SURPLQHQW�EHDUG�WKDW�OHDYHV�RQO\�WKHLU�PRXWK��UHG�
H\HV��DQG�QRVWULOV�H[SRVHG��7KLV�KDLU�LV�EODFN��EURZQ��
RU�EORQGH�LQ�\RXWK��JUD\LQJ�DQG�ZKLWHQLQJ�ZLWK�DJH��
,QVWHDG�RI�OHJV�WKH\�KDYH�D�ORQJ�WDLO��ZKLFK�FDQ�EH�
VWURQJ�HQRXJK�WR�FDUU\�ODUJH�REMHFWV�RU�ILJKW�ZLWK��,W�
FDQ�EH�FRLOHG�XQGHUQHDWK�WKHP�WR�VLW��7KHLU�WDLO�LV�
VFDOHG��WKRXJK�WKH�UHVW�RI�WKHLU�ERG\�LV�QRW��7KH\�
RFFDVLRQDOO\�VKHG�WKHLU�VNLQ��7KRXJK�KLGGHQ�WR�PDQ\��
7KLVVSLDVVLDQV�DFWXDOO\�KDYH�IRXU�DUPV��HDFK�HQGLQJ�
ZLWK�D�VKDUSO\�FODZHG�KDQG��0RVW�NHHS�WKHLU�ORZHU�
SDLU�WXFNHG�DZD\��DV�WKH\�DUH�VPDOOHU�DQG�ZHDNHU��
7KRXJK�WKH\�RQO\�VOHHS�IRU�DERXW�WZR�KRXUV�SHU�GD\��
WKH\�GR�UHTXLUH�D�ILYH�RU�VL[�KRXU�PHGLWDWLRQ�DV�ZHOO��
8QOLNH�WKH�SRZHUIXO�-HGL�2SSR�5DQFLVLV��PRVW�
7KLVVSLDVLDQV�OLYH�IRU�DERXW�����\HDUV��
�
6RFLHW\��
7KLVVSLDVVLDQV�DUH�SURXG�ZDUULRUV�ZKR�KROG�ILJKWLQJ�
DV�YHU\�KRQRUDEOH��7KH\�XVH�ULWXDO�XQDUPHG�FRPEDW�WR�
GHFLGH�GLVDJUHHPHQWV��VXFK�DV�ZKHQ�-HGL�0DVWHU�
2SSR�5DQFLVLV�XVHG�LW�WR�IRUFH�WKH�SODQHW¶V�%ORRG�
0RQDUFK�LQWR�VWD\LQJ�ZLWK�WKH�5HSXEOLF��7KH\�KDYH�D�
IDFDGH�RI�WUDQTXLOLW\�LQ�PRVW�FDVHV�EXW�DUH�VWLOO�IXHOHG�
E\�D�ILHUFH�LQQHU�UDJH��0HGLWDWLRQ�LV�YHU\�LPSRUWDQW�WR�
WKHP��DQG�QRW�PHGLWDWLQJ�PDNHV�WKHP�SURQH�WR�EHLQJ�
YHU\�HPRWLRQDO��7KH�%ORRG�0RQDUFK�UXOHV�WKH�SODQHW��
EXW�WKH�OLQHDJH�KDV�EHHQ�YHU\�RXW�RI�WRXFK�ZLWK�
VRFLHW\�DQG�LV�VHHQ�DV�DUFKDLF��(OHFWHG�SDUOLDPHQW�
KDQGOHV�PRVW�GD\�WR�GD\�DIIDLUV��
�
'LQQHU�7LPH��
7KRXJK�RPQLYRURXV��WKH\�SUHIHU�WR�HDW�OLYH�ELUGV��
URGHQWV��DQG�LQVHFWV��)RU�ODUJHU�DQLPDOV��WKH\�FDQ�
XQKLQJH�WKHLU�MDZV��7\SLFDO�PHDOV�KDYH�WKH�DQLPDOV�
FDJHG�DW�WKH�FHQWHU�RI�WKH�WDEOH�EHIRUH�EHLQJ�GLSSHG�LQ�
VHDVRQLQJV�DQG�HDWHQ�ZKROH��7KH\�KDYH�OHDUQHG�WR�
FKDQJH�VXFK�WDVWHV�ZKHQ�DURXQG�RXWVLGHUV��+RZHYHU��
WKH\�FRQWLQXH�WR�GLVOLNH�WKH�SUDFWLFH�RI�FRRNLQJ��
�
+RPHZRUOG��
7KLVVSLDV�LV�D�URFN\�([SDQVLRQ�5HJLRQ�ZRUOG�WKDW�LV�
FXUUHQWO\�FRQWUROOHG�E\�WKH�(PSLUH��$IWHU�WKH�PXUGHU�RI�
WKH�%ORRG�0RQDUFK�DQG�ERPEDUGPHQW�RI�WKH�SODQHW��
WKH�(PSLUH�HQVODYHV�PRVW�7KLVVSLDVLDQV�DQG�KDV�
EHHQ�VXEGXLQJ�WKH�PDQ\�UHEHO�PRYHPHQWV�RQ�WKH�
SODQHW��
�
/DQJXDJH��
7KLVVSLDVLDQ�LV�D�KLVVLQJ�WRQJXH�VSRNHQ�E\�PRVW�
7KLVVSLDVLDQV��0RVW�FDQ�VSHDN�%DVLF�DV�ZHOO��
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7KRORWKLDQ�

�
6WDWV��
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�
��UDQN�LQ�1HJRWLDWLRQ�
�
3K\VLRORJ\��
7KRORWKLDQV�DUH�D�QHDU�KXPDQ�VSHFLHV��7KHLU�PRVW�
QRWDEOH�GLVWLQFWLRQ�LV�WKDW�WKH\�OLYH�PXFK�ORQJHU�WKDQ�
KXPDQV��VR�PDQ\�DUH�YHU\�ZLVH��9LVXDOO\��WKHLU�VNLQ�LV�
PXFK�GDUNHU�DQG�WKH\�KDYH�ZKLWH�WHQGULOV�SURWUXGLQJ�
IURP�WKHLU�KHDG��7KHLU�H\HV�DUH�JHQHUDOO\�EOXH�RU�

LQGLJR��0RVW�IHPDOHV�FRYHU�WKHLU�KDLU�LQ�D�WUDGLWLRQDO�
KHDGGUHVV��7KH�VSHFLHV�LV�YHU\�UDUH��EXW�WKRVH�WKDW�GR�
H[LVW�DUH�RIWHQ�)RUFH�VHQVLWLYH��
�
1RWH��
/LWWOH�LV�NQRZQ�DERXW�7KRORWKLDQ�VRFLHW\��7KH�
UHPDLQGHU�RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�
EDVHG�RQ�VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��
+RZHYHU��,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�
LQIRUPDWLRQ�VKRXOG�PDNH�7KRORWKLDQ�FKDUDFWHUV�PRUH�
LQWHUHVWLQJ��3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�
LW�LV�HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�
DVSHFWV�RI�7KRORWKLDQ�FXOWXUH��
�
6RFLHW\��
7KRORWKLDQV�DUH�D�SHDFHIXO�SHRSOH�NQRZQ�IRU�DQ�
HODERUDWH�V\VWHP�RI�VRFLDO�FXVWRPV�DQG�WUDGLWLRQV�DQG�
IRFXV�RQ�IDPLO\��7KH\�OLYH�LQ�ODUJH�JURXSV�RI�H[WHQGHG�
IDPLOLHV��ZKLFK�DOO�VKDUH�D�KRXVHKROG��7KHVH�
KRXVHKROGV�DUH�YHU\�LPSRUWDQW�WR�WKHP��DQG�
7KRORWKLDQV�WHQG�WR�NQRZ�DOO�RI�WKHLU�IDPLO\�YHU\�ZHOO��
2IIZRUOG��WKLV�RIWHQ�WUDQVIHUV�WR�IULHQGV�DQG�DOOLHV�
LQVWHDG��WKRXJK�WKH\�RIWHQ�FRQWLQXH�WR�PDLQWDLQ�
FRQQHFWLRQV�ZLWK�IDPLO\��7KRORWKLDQV�DUH�IRQG�RI�
H[SUHVVLRQ��WKRXJK�WKHLU�XQGHUVWDQGLQJ�RI�DUW�LV�PXFK�
GLIIHUHQW�DQG�PRUH�DEVWUDFW�WKDQ�RWKHU�VSHFLHV��
7KRORWKLDQV�DOVR�KDYH�D�WDERR�DJDLQVW�SHWV��D�FRQFHSW�
ZKLFK�WKH\�ILQG�LQKXPDQH��
�
&RQYHUVDWLRQDO�2GGLWLHV��
7KRXJK�7KRORWKLDQV�QRW�UDLVHG�DPRQJ�WKHLU�SHRSOH�
FDQ�FHUWDLQO\�EH�H[FHSWLRQV��PDQ\�7KRORWKLDQV�IROORZ�
VHYHUDO�XQZULWWHQ�ODZV�RI�FRQYHUVDWLRQ��$GYLFH�LV�
FRQVLGHUHG�YDOXDEOH��DQG�D�ZLVH�TXRWH�LV�FRQVLGHUHG�
IDLU�FRPSHQVDWLRQ�IRU�KHOS��UDWKHU�WKDQ�³WKDQN�\RX�´�
:KHQ�JUHHWLQJ��PXWXDO�ERZLQJ�LV�FRPPRQ��UHJDUGOHVV�
RI�VWDWXV�GLIIHUHQFHV��7KH�ILQDO�RQH�WKDW�RFFXUV�RIWHQ�LV�
WKH�WHQGHQF\�WR�DOZD\V�DGGUHVV�DQ�HOGHU�DV�
³'RYRVDQ�´�ZKLFK�LV�D�ZRUG�IURP�WKHLU�RZQ�ODQJXDJH��
�
+RPHZRUOG��
7KRORWK�LV�DQ�XUEDQ�ZRUOG�LQ�WKH�&RORQLHV��7KH�HQWLUH�
SRSXODWLRQ�LV�FRQWDLQHG�LQ�D�VLQJOH�FLW\��ZKLFK�KDV�
EHFRPH�UHODWLYHO\�FURZGHG��
�
/DQJXDJH��
7KH�7KRORWKLDQ�ODQJXDJH�RI�3¶RORWKLQ�LV�FRQVLGHUHG�
VRPHZKDW�DUFKDLF�DQG�LPSUDFWLFDO��VR�LW�LV�PRVWO\�
XVHG�LQ�IRUPDO�VLWXDWLRQV�DPRQJ�WKHLU�RZQ��2WKHUZLVH��
%DVLF�LV�JHQHUDOO\�XVHG�E\�WKHP��
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�

7LQWLQQD�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����%UDZQ�
����;3�
��UDQN�LQ�0HFKDQLFV�RU�3HUFHSWLRQ�
'LJJLQJ�&ODZV��6SHQG���PDQHXYHUV�WR�WXQQHO�WKURXJK�
ORRVH�VRLO��PRYLQJ���UDQJH�EDQG��
6LOKRXHWWH���
�
3K\VLRORJ\��
7LQWLQQD��DOVR�NQRZQ�DV�7LQ�7LQ�'ZDUYHV�RU�7¶LLQ�7¶LLQ��
DUH�VPDOO�URGHQWV�ZLWK�EURZQ��JUD\��RU�JUHHQ�IXU�DQG�

SLQN�VNLQ��7KH\�DUH�ELRORJLFDOO\�YHU\�VLPLODU�WR�WKH�
5DQDWV��DQG�WKH\�DUH�ELSHGDO��MXVW�XQGHU�D�PHWHU�WDOO�
RQ�DYHUDJH��DQG�WKH\�KDYH�D�ORQJ�WDLO�DV�ZHOO�DV�FODZV�
RQ�WKHLU�KDQGV�DQG�IHHW�ZKLFK�WKH\�XVH�IRU�GLJJLQJ��
7KH\�KDYH�VPDOO�HDUV�DQG�H\HV��ERWK�RI�ZKLFK�DUH�
UDWKHU�SHUFHSWLYH��DQG�WKHLU�IDFH�LV�DOVR�GLVWLQJXLVKHG�
E\�D�VQRXW��1RW�XQOLNH�WKH�5DQDWV��WKHLU�WHHWK�JURZ�
FRQVWDQWO\��VR�WKH\�PXVW�FKHZ�RQ�WKLQJV�RIWHQ�LQ�RUGHU�
WR�NHHS�WKHP�DW�D�UHDVRQDEOH�OHQJWK��
�
6RFLHW\��
7LQWLQQD�DUH�TXLWH�IULHQGO\��XQOLNH�PDQ\�RWKHU�VSHFLHV�
RI�URGHQWV��7KH\�DUH�FXULRXV�DQG�DPLDEOH��DQG�PDQ\�
RI�WKHP�HQMR\�H[SORULQJ�WKH�JDOD[\�RU�PHHWLQJ�QHZ�
SHRSOH��%HFDXVH�RI�WKLV��WKRVH�ZKR�H[SORUH�WKH�JDOD[\�
RIWHQ�ILQG�WKHPVHOYHV�RQ�WUDPS�IUHLJKWHUV�RU�RWKHUZLVH�
LQYROYHG�ZLWK�VSDFH�WUDYHO��2Q�WKHLU�KRPHZRUOG��WKH\�
OLYH�LQ�XQGHUJURXQG�EXUURZV�WKDW�WKH\�GLJ�PDQXDOO\��
DOWKRXJK�D�IHZ�IDUPHUV�DQG�WUDGHUV�OLYH�DERYH�WKH�
JURXQG��7KH\�DUH�GLYLGHG�LQWR�WULEHV��HDFK�RI�ZKLFK�LV�
UXOHG�E\�D�FKLHI�DQG�D�VKDPDQ��
�
3ULPLWLYH�\HW�,QWHOOLJHQW��
7KH�WHFKQRORJLFDO�VNLOOV�RI�WKH�7LQWLQQD�DUH�XQLTXH��LQ�
WKDW�WKH\�KDYH�D�NQDFN�IRU�PHFKDQLFV�DQG�WHFKQRORJ\��
EXW�WKHLU�RZQ�VRFLHW\�LV�UHODWLYHO\�SULPLWLYH��3ULRU�WR�
RIIZRUOG�FRQWDFW��WKHLU�ZRUOG�ZDV�QR�PRUH�DGYDQFHG�
WKDQ�XVLQJ�VWHDP�SRZHU��(YHQ�QRZ��WKH\�DUH�VWLOO�IDLUO\�
SULPLWLYH�RQ�WKHLU�KRPHZRUOG��PRVWO\�ZRUNLQJ�ZLWK�
ZRRG�DQG�VWLOO�GHOLYHULQJ�QHZV�E\�ZRUG�RI�PRXWK��
7KRVH�ZKR�VHH�WKHP�RIWHQ�DVVXPH�WKDW�WKH\�DUH�
QRQ�VHQWLHQW��+RZHYHU��7LQWLQQD�DUH�LQGHHG�VHQWLHQW��
DQG�WKH\�DUH�FRPSOHWHO\�FDSDEOH�RI�XVLQJ�DQG�
XQGHUVWDQGLQJ�DGYDQFHG�WHFKQRORJ\�LI�WKH\�DUH�JLYHQ�
WKH�FKDQFH��
�
+RPHZRUOG��
7LQWLQQD�FRPH�IURP�D�UXUDO�EDFNZDWHU�SODQHW�FDOOHG�
5LQQ��ZKLFK�LV�WKH�%D[HO�VHFWRU�RI�WKH�2XWHU�5LP��
7KH\�OLYH�LQ�LWV�PRXQWDLQV��DQG�WKH\�W\SLFDOO\�EXLOG�
XVLQJ�RQO\�ZRRG��DOWKRXJK�VRPH�RIIZRUOGHUV�KDYH�
EHJXQ�WR�PLQH�RQ�WKH�SODQHW��,W�LV�QHDU�+XWW�6SDFH��
DQG�EHFDXVH�LW�KDV�OLWWOH�JRYHUQPHQW�RI�DQ\�VRUW��LW�LV�D�
KDYHQ�IRU�VPXJJOHUV��$V�VXFK��PRVW�7LQWLQQD�ZKR�
OHDYH�5LQQ�DQG�H[SORUH�WKH�JDOD[\�VWDUW�WKHLU�MRXUQH\�
ZLWK�D�VPXJJOHU��
�
/DQJXDJH��
7LQWLQQD�W\SLFDOO\�VSHDN�%DVLF�LI�WKH\�DUH�IRXQG�RII�RI�
WKHLU�KRPHZRUOG��
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7LVV¶VKDU�

���������������� �
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
&ODZV�DQG�7HHWK��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�
DQG�KDYH�D�&ULW�UDWLQJ�RI����0D\�VSHQG���DGYDQWDJH�WR�
KLW�ZLWK�WHHWK��JDLQLQJ�WKH�3LHUFH���DQG�9LFLRXV���
TXDOLWLHV��
��VXEVSHFLHV�DYDLODEOH��
$VN�DU��
��UDQN�LQ�&RRUGLQDWLRQ�
,VN�DU��
5HFHLYH�WKH�WDOHQW�³*HDUKHDG�´�
.DO�DU��
��UDQN�LQ�&KDUP�
1LO�DU��
��UDQN�LQ�6WHDOWK�
2UO�DU��
��UDQN�LQ�$WKOHWLFV�
6LO�DU��
5HFHLYH�WKH�WDOHQW�³&RQYLQFLQJ�'HPHDQRU�´�
�
3K\VLRORJ\��
7LVV¶VKDU�DUH�FDUQLYRURXV�WKHUDSRGV�ZKR�DSSHDU�WR�EH�
D�YHU\�SULPLWLYH�VSHFLHV��EXW�WKH�ELSHGDO�UHSWLOLDQV�DUH�
VXUSULVLQJO\�LQWHOOLJHQW��,Q�DGGLWLRQ�WR�WKHLU�NHHQ�PLQG��
7LVV¶VKDU�ERDVW�H[FHOOHQW�QLJKW�YLVLRQ��VKDUS�WHHWK�DQG�
FODZV��DQG�FDSDEOH�VWUHQJWK�GHVSLWH�WKHLU�VKRUWHU�
VWDWXUH��7KH\�KDYH�D�ORQJ�QHFN��D�QRWLFHDEOH�EHDN��

DQG�D�WDLO�IRU�EDODQFH��$OWKRXJK�WKHLU�KDQGV�DUH�
IRXU�ILQJHUHG��WKH\�KDYH�MXVW�WKUHH�WRHV�RQ�HDFK�IRRW��
0RVW�GR�QRW�ZHDU�DQ\�FORWKLQJ��7LVV�VKDU�KDYH�IDLUO\�
GXUDEOH�VFDOHV�ZKRVH�FRORUDWLRQ�LV�GHSHQGHQW�RQ�
VXEVSHFLHV��6LO�DU�KDYH�GLDPRQG�PDUNLQJV�EHKLQG�
WKHLU�KHDG��DVN�DU�KDYH�UHG�IDFLDO�PDUNLQJV��RUO�DU�DUH�
JUHHQ�ZLWK�RUDQJH�VWULNHV�RQ�WKHLU�EDFN��QLO�DU�KDYH�
UHG�EDQGV�DURXQG�WKHLU�H\HV��DQNOHV��ZULVWV��DQG�WDLO��
NDO�DU�KDYH�FRQFHQWULF�EDQGV��DQG�LVN�DU�KDYH�ZKLWH�
VFDOHV��
�
6RFLHW\��
7LVV¶VKDU�DUH�D�IRFXVHG�SHRSOH�ZKR�DUH�VKUHZG�DQG�
HIILFLHQW��,Q�HYHU\WKLQJ�IURP�EXVLQHVV�WR�UHFUHDWLRQ��
WKH\�KDYH�D�VWURQJ�GULYH�WR�VXFFHHG��EXW�WKH\�DUH�YHU\�
GHWDFKHG��7KH\�SODQ�WKHLU�VWHSV�FDUHIXOO\�DQG�H[HFXWH�
WKHP�ZLWK�FROG�EORRGHG�SUHFLVLRQ��7KH\�DUH�KLJKO\�
VXFFHVVIXO�HQWUHSUHQHXUV��JHQHUDOO\�IRFXVLQJ�RQ�WKH�
WHFKQRORJ\�LQGXVWU\��EXW�WKHLU�EXVLQHVVHV�DUH�XQLTXH�
LQ�WKDW�HPSOR\HHV�JHW�YHU\�OLWWOH�VDODU\�EXW�YHU\�KLJK�
EHQHILWV��$PRQJ�WKH�7LVV¶VKDU��EXVLQHVVHV�SD\�IRU�
WKHLU�HPSOR\HH¶V�KRXVLQJ��HGXFDWLRQ��IRRG��DQG�KHDOWK�
FDUH��7KHLU�ZRUOG�LV�UXOHG�E\�WKH�PRVW�VXFFHVVIXO�
EXVLQHVVPHQ��ZKR�PDNH�XS�WKH�7LVV¶VKDUO�/HDJXH��
1RW�DOO�7LVV¶VKDU�KDYH�ORVW�WKHLU�PRUH�SULPLWLYH�
LQVWLQFWV��VR�PDQ\�DUH�DVVDVVLQV��7LVV¶VKDU�DUH�
UHQRZQHG�DV�YHU\�SURIHVVLRQDO�DVVDVVLQV��DQG�WKH\�
KRQRU�WKHLU�FRQWUDFWV�WR�WKH�OHWWHU��,Q�7LVV¶VKDU�
EXVLQHVV�DQG�SROLWLFV��DVVDVVLQDWLRQ�LV�YHU\�FRPPRQ��
�
6XEVSHFLHV��
8QOLNH�VSHFLHV�VXFK�DV�WKH�$TXDOLVK��VXEVSHFLHV�KDV�
OLWWOH�WR�GR�ZLWK�VWDWXV�DPRQJ�WKH�7LVV¶VKDU��EXW�HDFK�
VXEVSHFLHV�ERDVWV�D�VOLJKWO\�GLIIHUHQW�VNLOOVHW��6LO�DU��
WKH�PRVW�FRPPRQ�VXEVSHFLHV��DUH�PRUH�OLNHO\�WR�
IRFXV�RQ�EXVLQHVV�WKDQ�RWKHU�7LVV¶VKDU��DV�DUH�WKH�
NDO�DU��7KH�LVN�DU�DUH�WKH�PRVW�PHFKDQLFDOO\�LQFOLQHG��
ZKLOH�WKH�7LVV¶VKDU¶V�UHSXWDWLRQ�DV�H[FHOOHQW�DVVDVVLQV�
FRPHV�PRVWO\�IURP�WKH�QLO�DU��7KH�PRVW�DWKOHWLF�RI�WKH�
EXQFK�DUH�WKH�RUO�DU�DQG�WKH�DVN�DU��
�
+RPHZRUOG��
7LVV¶VKDU�FRPH�IURP�7LVV¶VKDUO��D�UDLQIRUHVW�ZRUOG�
QHDU�WKH�&RUSRUDWH�6HFWRU��7KHLU�NQDFN�IRU�EXVLQHVV�
KDV�EURXJKW�PDQ\�7LVV¶VKDU�WR�WKH�&RUSRUDWH�6HFWRU��
�
/DQJXDJH��
7LVV¶VKDU�LV�D�OLVS\�ODQJXDJH�RI�KLVVHV�DQG�VKULHNV��
DQG�PRVW�7LVV¶VKDU�DOVR�NQRZ�%DVLF��7KH\�KDYH�
K\SKHQDWHG�QDPHV�ZLWK�WKUHH�VKRUW�SDUWV���

�
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7¶ODQGD�7LO�

�
6WDWV��
%UDZQ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
)RUFH�5HVLVWDQFH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
6LOKRXHWWH���
��JHQGHUV�DYDLODEOH��
)HPDOH��
����;3�
0DOH��
(PSDWKLF��2QFH�SHU�HQFRXQWHU�DV�DQ�LQFLGHQWDO��PD\�
VXIIHU���VWUDLQ�WR�FDXVH�D�QHDUE\�EHLQJ�WR�H[SHULHQFH�
D�SDUWLFXODU�HPRWLRQ�WR�D�PLQRU�H[WHQW��
9LEUDWLQJ�1HFN�3RXFKHV��0D\�VXIIHU���VWUDLQ�WR�YLEUDWH�
QHFN�SRXFK��FUHDWLQJ�VRQLF�DQG�VXEVRQLF�YLEUDWLRQV�
WKDW�EULQJ�VWURQJ�SOHDVXUH�WR�DQ\RQH�ZLWKLQ�PHGLXP�
UDQJH��7KLV�FDQQRW�DIIHFW�DQ\�EHLQJ�WKDW�FDQQRW�KHDU��
7KRVH�DIIHFWHG�PD\�GHYHORS�DQ�DGGLFWLRQ�VLPLODU�WR�
ZKHQ�XVLQJ�D�QDUFRWLF��
�
3K\VLRORJ\��
7KH�W¶ODQGD�7LO�DUH�D�VSHFLHV�RI�KRUQHG�UHSWLOLDQV�
GLVWDQWO\�UHODWHG�WR�+XWWV��7KH\�DUH�WZR�PHWHUV�WDOO�RU�
PRUH�DQG�ORQJHU�WKDQ�WKH\�DUH�WDOO��7KH\�DUH�
TXDGUXSHGDO��DQG�DOO�RI�WKHLU�OHJV�DUH�VKRUW�DQG�ZLGH��
7KHLU�DUPV��KRZHYHU��DUH�WKH�RSSRVLWH��ORQJ�DQG�WKLQ�
ZLWK�IRXU�ILQJHUV��7KH\�DOVR�KDYH�D�WKLQ�WDLO��7KHLU�VNLQ��
W\SLFDOO\�D�JUD\LVK�EURZQ��LV�H[WUHPHO\�ORRVH�ZLWK�IROGV�
DQG�ZULQNOHV��HVSHFLDOO\�DURXQG�WKHLU�QHFN��7KLV�VNLQ�
LV�VLPLODU�WR�+XWWV�LQ�WKDW�LW�LV�WKLFN�DQG�RLO\��7KH\�DUH�
DOVR�VLPLODU�WR�+XWWV�LQ�PDQ\�RWKHU�ZD\V��7KH\�FDQ�
OLYH�IRU�VHYHUDO�FHQWXULHV�DQG�DUH�UHVLVWDQW�WR�-HGL�
PLQG�WULFNV��/LNH�+XWWV��WKH\�ODFN�D�QHFN�DQG�KDYH�D�
ZLGH�PRXWK��EXW�WKH\�DUH�GLVWLQJXLVKHG�E\�D�SURPLQHQW�
IDFLDO�KRUQ�DWRS�WKHLU�IRUHKHDG��7KHLU�ZKLWH�H\HV�KDYH�

QR�SXSLOV��7KHLU�LQWHUQDO�ELRORJ\�LV�XQLTXH�DV�ZHOO��
7KH\�KDYH�WKUHH�VWRPDFKV�DQG�WZR�KHDUWV��3HUKDSV�
WKH�PRVW�XQLTXH�DVSHFW�RI�WKH�W¶ODQGD�7LO��KRZHYHU��LV�
IRXQG�RQO\�LQ�WKH�PDOHV��8VLQJ�WKHLU�LQIODWHG�QHFN�
SRXFK��WKH\�FDQ�FUHDWH�YLEUDWLRQV��ERWK�VRQLF�DQG�
VXEVRQLF��WKDW�IHPDOH�W¶ODQGD�7LO�ILQG�WR�EH�
SOHDVXUDEOH��7KH\�FDOO�WKLV�³([XOWDWLRQ�´�,W�LV�PDGH�
PXFK�PRUH�YDOXDEOH�LQ�WKDW�LW�KDV�VLPLODU�HIIHFWV�RQ�
ERWK�PDOHV�DQG�IHPDOHV�IURP�D�PDMRULW\�RI�RWKHU�
VHQWLHQW�VSHFLHV��,W�LV�YHU\�VLPLODU�WR�D�QDUFRWLF�LQ�WKDW�
WKH�SOHDVXUH�H[SHULHQFHG�LV�H[WUHPHO\�DGGLFWLYH��0DOH�
W¶ODQGD�7LO�DOVR�KDYH�PLQRU�HPSDWKLF�DELOLWLHV�WKDW�XVH�
WHOHSDWK\�WR�WULJJHU�HPRWLRQV��DOWKRXJK�WKH\�DUH�PXFK�
OHVV�SRZHUIXO�WKDQ�WKH�YLEUDWLRQV��
�
6RFLHW\��
$V�UHODWLYHV�WR�WKH�+XWWV��WKH�W¶ODQGD�7LO�DUH�VLPLODUO\�
ZLOOLQJ�WR�FRQGXFW�LPPRUDO�DFWLYLWLHV�RI�DOO�VRUWV��
7¶ODQGD�7LO�ODFN�WKH�VXFFHVV�RI�WKH�+XWWV��KRZHYHU��
$OWKRXJK�VRPH�KDYH�KDG�VXFFHVV�LQ�FULPH��DOPRVW�DOO�
RI�WKHP�VWLOO�ODFN�ERWK�WKH�ZHDOWK�DQG�WKH�SRZHU�WKDW�
PRVW�RI�WKH�+XWW�NDMLGLFV�SRVVHVV��
�
7KH�<OHVLD�7UDS��
7KH�W¶ODQGD�7LO�RIWHQ�ZRUN�ZLWK�WKH�+XWWV��DV�ZDV�
GHPRQVWUDWHG�ZLWK�D�SDUWLFXODUO\�FOHYHU�VQDUH�RQ�
<OHVLD��8VLQJ�PDOH�W¶ODQGD�7LO��WKH�+XWWV�ZRXOG�
FRQGXFW�UHOLJLRXV�FHUHPRQLHV�DV�SDUW�RI�WKH�PDGH�XS�
³&XOW�RI�7KH�2QH�DQG�7KH�$OO�´�$V�SHRSOH�H[SHULHQFHG�
([XOWDWLRQ��PDQ\�ZRXOG�EHFRPH�DGGLFWHG�DQG�FRQYHUW��
7KH\�ZRXOG�WKHQ�JR�RQ�D�SLOJULPDJH�WR�<OHVLD��ZKHUH�
WKH\�ZRXOG�LPSURYH�WKHPVHOYHV�WKURXJK�KDUG�ZRUN��
WKH�KDUG�ZRUN�RI�PLQLQJ�VSLFH�IRU�WKH�+XWWV��1RQH�
ZRXOG�UHVLVW�IRU�IHDU�RI�EHLQJ�GHQLHG�([XOWDWLRQ��
$OWKRXJK�WKLV�SDUWLFXODU�VFKHPH�RQ�<OHVLD�KDV�EHHQ�
IRLOHG��WKHUH�LV�QR�GRXEW�WKDW�RWKHU�W¶ODQGD�7LO�XVH�WKHLU�
DELOLWLHV�WR�FRQGXFW�VLPLODU�RSHUDWLRQV��
�
+RPHZRUOG��
/LNH�WKH�+XWWV��WKH�W¶ODQGD�7LO�FRPH�IURP�WKH�VZDPS\�
2XWHU�5LP�ZRUOG�RI�9DUO��$�FDWDFO\VPLF�HYHQW�RI�VRPH�
VRUW�OHIW�WKH�SODQHW�DV�D�ZDVWHODQG��VR�ERWK�WKH�+XWWV�
DQG�WKH�W¶ODQGD�7LO�ZHUH�IRUFHG�WR�HYDFXDWH��0DQ\�
UHORFDWHG�WR�1DO�+XWWD��D�VZDPS\�ZRUOG�IRXQG�LQ�ZKDW�
LV�QRZ�FDOOHG�+XWW�6SDFH��
�
/DQJXDJH��
7KH�W¶ODQGD�7LO�KDYH�WKHLU�RZQ�ODQJXDJH��W¶ODQGD�7LO��
7KH\�DUH�DOVR�SUDFWLFDO�HQRXJK�WR�VRPHWLPHV�NQRZ�
PRUH�FRPPRQ�ODQJXDJHV�VXFK�DV�%DVLF�DQG�+XWWHVH��
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�

7RJQDWK�

������������������ �
1RWH��
8QOLNH�PDQ\�RI�WKH�VSHFLHV�LQ�WKLV�JXLGH��7RJQDWK�DUH�
H[FOXVLYH�WR�&DQRQ��+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�
VSHFLHV�FRXOG�DOVR�H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�
7RJQDWK�IURP�H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
&\EHUQHWLF�(QKDQFHPHQWV��5HFHLYH�IUHH�F\EHUQHWLFV�
WKDW�XSJUDGH�DOO�&RRUGLQDWLRQ�DQG�3HUFHSWLRQ�FKHFNV��
&RXQW�DV���LPSODQW�WRZDUG�WKH�F\EHUQHWLF�LPSODQW�FDS��
$WPRVSKHULF�5HTXLUHPHQW��1HHG�D�SUHVVXUH�VXLW�DQG�
EUHDWK�PDVN�WR�EUHDWKH�RU�VSHDN�LQ�D�QRUPDO�
HQYLURQPHQW��5HFHLYH�D�IUHH�SUHVVXUH�VXLW�DW�
FKDUDFWHU�FUHDWLRQ��6WDQGDUG�SUHVVXUH�ZLWK�R[\JHQ�LV�
D�GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����
8QGHUGHYHORSHG�1HUYHV��$GG�WZR�VHWEDFNV�ZKHQ�
WDUJHWHG�E\�D�&RHUFLRQ�FKHFN��5HPRYH�WZR�VHWEDFNV�
IRU�SDLQ��
�
3K\VLRORJ\��
7RJQDWK�DUH�RQH�RI�WKH�PRUH�SULPLWLYH�VHQWLHQW�
VSHFLHV�LQ�WKH�JDOD[\��7KH\�KDYH�ERWK�LQVHFWRLG�DQG�
PDPPDOLDQ�SK\VLRORJ\��LQFOXGLQJ�DQ�HQGRVNHOHWRQ�
DQG�DQ�H[RVNHOHWRQ��7KHLU�VHQVRU\�V\VWHP�LV�IDU�OHVV�
DGYDQFHG�WKDQ�WKDW�RI�PRVW�RWKHU�VSHFLHV��VR�WR�
FRPSHQVDWH��WKH\�XVH�F\EHUQHWLF�LPSODQWV�WR�KHOS�
WKHP�ZLWK�KHDULQJ��VLJKW��DQG�FRRUGLQDWLRQ��7KHLU�
DELOLW\�WR�VHQVH�SDLQ�LV�DOVR�YHU\�ZHDN��EXW�WKLV�SOD\V�
PRUH�WR�WKHLU�DGYDQWDJH�WKDQ�DQ\WKLQJ��DOORZLQJ�WKHP�
WR�ILJKW�WKURXJK�SDLQ�PRUH�HDVLO\��7KH\�DOVR�UHTXLUH�D�
EUHDWKLQJ�DSSDUDWXV�DQG�SUHVVXUH�VXLW�RQ�PRVW�

SODQHWV��DV�WKH\�DUH�DGDSWHG�IRU�D�KLJK�GHQVLW\�
DWPRVSKHUH�ULFK�LQ�VXOIXU��$GGLWLRQDOO\��WKHLU�YRLFH�LV�
WRR�ORZ�WR�EH�KHDUG�E\�PRVW�RWKHU�VSHFLHV��VR�WKH\�
UHTXLUH�GHYLFHV�WR�UDLVH�LWV�SLWFK��7KHLU�HJJV�JURZ�LQ�D�
VXVSHQVLRQ�MHOO\��DQG�WKH\�KDWFK�LQ�D�ODUYDO�VWDWH��DQG�
WKH\�IHHG�GLUHFWO\�RII�D�SDUHQW¶V�EORRGVWUHDP�IRU�VL[�
PRQWKV�EHIRUH�WKH\�HQWHU�D�FRFRRQ�DQG�XQGHUJR�
PHWDPRUSKRVLV��HPHUJLQJ�DV�D�ELSHGDO�FKLOG��
�
6RFLHW\��
1RW�SDUWLFXODUO\�DPLDEOH��WKH�7RJQDWK�DUH�DQ�
H[WUHPHO\�TXLHW�DQG�VHFUHWLYH�SHRSOH��DQG�WKH\�DUH�
UHQRZQHG�IRU�WKHLU�FRQILGHQWLDOLW\��7KH\�IRFXV�DOPRVW�
H[FOXVLYHO\�RQ�WKHLU�FDUHHU�HDUO\�LQ�OLIH��DQG�RQO\�OD\�
HJJV�RQFH�WKH\�UHWLUH��DOORZLQJ�WKHP�WR�UDLVH�WKHLU�
FKLOGUHQ�YHU\�DWWHQWLYHO\��7KH\�OLYH�LQ�KRPHV�RQ�VWLOWV�
RYHU�YROFDQLF�PRXQWDLQV��EHFDXVH�WKH�PRXQWDLQ�
UHJLRQ�LV�WKH�RQO\�RQH�ZLWK�DFFHVV�WR�IUHVK�ZDWHU��
0RVW�7RJQDWK�DUH�PLQHUV��DQG�D�IHZ�DUH�IDUPHUV�RQ�
WKH�SODLQV��EXW�VRPH�FRQGXFW�WKH�YHU\�GDQJHURXV�DQG�
KLJKO\�URPDQWLFLVHG�MRE�RI�IORDW�IDUPLQJ��)ORDW�MHOOLHV�
DUH�PDVVLYH��DLU�ILOOHG�FUHDWXUHV�WKDW�IORDW�DURXQG�
HDWLQJ�YROFDQLF�DVK��DQG�WKH�VHFUHWLRQV�RQ�WKHLU�EDFN�
FUHDWH�D�ULFK�VRLO�ZKLFK�FDQ�JURZ�SUL]HG�IXQJL�DQG�
PRVVHV��7KH�EHVW�IORDW�IDUPHUV�DUH�(JJ�0DWHV��
EHFDXVH�WKH\�FDQ�FRPPXQLFDWH�YHU\�HDVLO\��
�
(JJ�0DWHV��
6RPHWLPHV��WZR�RU�HYHQ�WKUHH�HJJV�IURP�WKH�VDPH�
FOXWFK�IXVH�ZKLOH�LQ�VXVSHQVLRQ�MHOO\��DQG�DOWKRXJK�
WKH\�VHSDUDWH�RQFH�WKH\�KDWFK��UHVXOWLQJ�ODUYDH�IRUP�D�
YHU\�FORVH�HPRWLRQDO�ERQG��7KH�WHUP�IRU�WKLV�FDQQRW�
EH�SURSHUO\�WUDQVODWHG��EXW�WKH�FORVHVW�WHUP�IRU�LW�LV�
³HJJ�PDWHV�´�'HSHQGLQJ�RQ�ZKHQ�WKH\�IXVHG��VRPH�
HJJ�PDWHV�KDYH�D�YHU\�ZHDN�WHOHSDWKLF�ERQG��DOORZLQJ�
WKHP�WR�VHQVH�HDFK�RWKHU¶V�HPRWLRQV�DQG�ORFDWLRQ�DV�
ORQJ�DV�WKH\�DUH�ZLWKLQ�D�IHZ�KXQGUHG�PHWHUV��
�
+RPHZRUOG��
7RJQDWK�FRPH�IURP�<DU�7RJQD��D�YROFDQLF�SODQHW�ZLWK�
D�KLJK�SUHVVXUH�DWPRVSKHUH�IXOO�RI�IXPHV��9LROHQW�IDXOW�
OLQHV�FUHDWH�UDUH�FRPSRXQGV�WKDW�DUH�YDOXDEOH�WR�
PLQH��VR�WKH�(PSLUH�QDWLRQDOL]HG�WKH�LQGXVWULHV�DQG�
HQVODYHG�WKH�7RJQDWK��(YHQ�WKRVH�ZKR�HVFDSH�
<DU�7RJQD�UHVHQW�WKH�(PSLUH��EHFDXVH�WKH\�FDQQRW�
QXUWXUH�WKHLU�ODUYDH�ZLWKRXW�<DU�7RJQD¶V�QXUVHULHV��
�
/DQJXDJH��
7RJQDWK�VSHDN�LQ�D�YHU\�ORZ�YRLFH�DQG�FDQQRW�EH�
KHDUG�ZLWKRXW�DQ�DPSOLILHU�LQ�WKHLU�PDVN��

�
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7RJRULDQ�

�������� �
6WDWV��
)HPDOH��
&XQQLQJ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
0DOH��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�6XUYLYDO�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
�
3K\VLRORJ\��
7KH�7RJRULDQV�DUH�D�VSHFLHV�RI�SUHGDWRU\�IHOLQH�
FUHDWXUHV�ZKR�KDYH�VKDUS�FODZV�DQG�DUH�YHU\�WRXJK��
7KLV�FRPELQDWLRQ�PDNHV�PDQ\�RI�WKHP�ZRUN�LQ�
FRPEDW�RULHQWHG�MREV��D�UROH�WKDW�WKH\�H[FHO�LQ��:KLOH�
WKH�IHPDOHV�DUHQ¶W�PXFK�ODUJHU�WKDQ�KXPDQV��WKH�
PDOHV�FDQ�JURZ�IURP�WZR�DQG�KDOI�PHWHUV�WR�WKUHH�
PHWHUV�WDOO��7KH\�KDYH�EODFN��EURZQ��ZKLWH��RU�JUD\�IXU�
FRYHULQJ�WKHLU�HQWLUH�ERG\��ZKLFK�LV�VRPHWLPHV�
VWULSHG��7KH\�KDYH�IRXU�ILQJHUV�DQG�WKUHH�WRHV��DOO�RI�
ZKLFK�DUH�FODZHG��7KHLU�KHDG�LV�HORQJDWHG�IRUZDUG�DW�

WKH�PRXWK��FKLQ�DQG�QRVH��7KH\�DUH�IXUWKHU�
GLVWLQJXLVKHG�E\�JUHHQ�H\HV��ZKLVNHUV��VKDUS�WHHWK��
SRLQWHG�HDUV��DQG�D�EODFN�QRVH��
�
6RFLHW\��
7RJRULDQV�EHOLHYH�LQ�VXUYLYDO�RI�WKH�ILWWHVW��DQG�WKH\�
DUH�DOZD\V�UXOLQJ�E\�WKH�VWURQJHVW�PHPEHU��7KH\�DUH�
PHUFLOHVV��FUXVKLQJ�RSSRVLWLRQ�ZLWK�QR�UHJUHWV��0DOHV�
ILQG�IDFH�WR�IDFH�FRPEDW�WR�EH�KRQRUDEOH��DOWKRXJK�
WKH\�GR�QRW�DOZD\V�H[WHQG�WKLV�FRXUWHV\�WR�
QRQ�7RJRULDQV��7RJRULDQ�VRFLHW\�LV�FRPSOHWHO\�
VHSDUDWHG�E\�JHQGHU��DV�WKH�PDOHV�DQG�IHPDOHV�DUH�
WRR�VWXEERUQ�WR�DJUHH�RQ�D�ZD\�RI�OLIH��7KH�PDOHV�OLYH�
DV�QRPDGLF�KXQWHUV��XVLQJ�WKHLU�ILHUFH�VWUHQJWK�DQG�
QDWXUDO�FODZV�WR�KXQW�DQG�VXUYLYH��7KH\�KDYH�
SURJUHVVHG�OLWWOH��DV�PRVW�GLVOLNH�WHFKQRORJ\��7KH�
IHPDOHV�KDYH�FKRVHQ�D�VDIHU�VW\OH�RI�OLIH��EHLQJ�
VHGHQWDU\�IDUPHUV�IRU�ERWK�FURSV�DQG�OLYHVWRFN��1RZ��
WKH\�DUH�GHPDQGLQJ�QHJRWLDWRUV�ZKR�DUH�TXLWH�FOHYHU�
DQG�YDOXH�PDWHULDO�SRVVHVVLRQV��0DQ\�HQMR\�DFFHVV�
WR�OX[XU\�JRRGV��:LWK�WKHVH�GLIIHUHQFHV��HYHQ�PDWHV�
VHH�HDFK�RWKHU�MXVW�RQH�PRQWK�SHU�\HDU��7KH�PDOHV�
DUH�PRUH�LVRODWHG��WUDGLQJ�YHU\�OLWWOH�DQG�KDWLQJ�
RXWVLGHUV��:KLOH�IHPDOHV�WUDGH�RXW�RI�QHFHVVLW\��PRVW�
VWLOO�GRQ¶W�WUXVW�RXWVLGHUV��
�
5RXJK�&URZG��
:KLOH�WKHLU�QDWXUDO�LQVWLQFWV�SXW�WKHP�LQ�D�JRRG�
SRVLWLRQ�WR�EH�GHDGO\�ZDUULRUV��WKH�SHRSOH�WKDW�WKH\�
KDYH�LQWHUDFWHG�ZLWK�KDYH�DOVR�EURXJKW�WKHP�GRZQ�
WKDW�SDWK��(DUO\�LQ�WKHLU�KLVWRU\��WKH\�ZHUH�
XQVXFFHVVIXOO\�LQYDGHG�E\�0DQGDORULDQ�
1HR�&UXVDGHUV��+RZHYHU��WKH�0DQGDORULDQV�ZHUH�VR�
LPSUHVVHG�E\�WKH�7RJRULDQV¶�VNLOOV�LQ�GHIHQGLQJ�WKHLU�
SODQHW�WKDW�WKH\�UHFUXLWHG�WKHP��0DQ\�RI�WKH�
0DQGDORULDQ�7RJRULDQV�QHYHU�UHWXUQHG�KRPH�DIWHU�WKH�
GHIHDW�RI�WKH�1HR�&UXVDGHUV��UHWXUQLQJ�WR�0DQGDORUH�
RU�EHFRPLQJ�PHUFHQDULHV��ERXQW\�KXQWHUV��RU�SLUDWHV��
0DQ\�RI�WKHLU�GHVFHQGDQWV�VWLOO�ZRUN�LQ�WKRVH�MREV��
�
+RPHZRUOG��
7RJRULD�LV�WKH�0LG�5LP�SODQHW�ZKLFK�LV�KRPH�WR�WKH�
7RJRULDQV��,W�FRQWDLQV�SODLQV��IRUHVWV��DQG�KLOOV��
2XWVLGHUV�DUH�RQO\�DOORZHG�LQ�WKH�FDSLWDO�FLW\��&DURVV��
7KH�SODQHW�KDV�DOOLHG�ZLWK�WKH�&RQIHGHUDF\�DQG�LV�QRZ�
VKRZLQJ�VXSSRUW�IRU�WKH�5HEHO�$OOLDQFH��
�
/DQJXDJH��
7RJRULDQV�KDYH�D�KDUVK�VRXQGLQJ�ODQJXDJH�FDOOHG�
7RJRULDQ��0RVW�IHPDOHV�NQRZ�%DVLF��

�
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7RJUXWD�

�
6WDWV��
&XQQLQJ����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3HUFHSWLRQ�
3DFN�,QVWLQFWV��:KHQ�SHUIRUPLQJ�WKH�DVVLVW�PDQHXYHU��
JUDQW���ERRVWV�LQVWHDG�RI����
�
3K\VLRORJ\��
7RJUXWD�DUH�D�FDUQLYRURXV�VSHFLHV�RI�PDPPDOV��7KH\�
KDYH�VNLQ�WKDW�WHQGV�WR�EH�UHG�RU�RUDQJH�EXW�FDQ�VWUD\�
WRZDUGV�\HOORZ�RU�SXUSOH��7KH\�KDYH�ZKLWH�
SLJPHQWDWLRQ�DOO�RYHU�WKHLU�ERG\�DQG�IDFH��DQ�DGDSWLRQ�
WR�EOHQG�LQ�ZLWK�WKH�JUDVV�RI�WKHLU�KRPH��7KH�SDWWHUQV�
YDU\�E\�LQGLYLGXDO��7KH\�KDYH�JUD\�OLSV�DQG�H\HV�RI�DOO�

VRUWV�RI�FRORUV��$VLGH�IURP�FRORU��WKH�RQO\�REYLRXV�
YLVXDO�GLIIHUHQFH�EHWZHHQ�7RJUXWD�DQG�KXPDQV�LV�
WKHLU�PRQWUDOV��,QVWHDG�RI�KDLU��7RJUXWD�KDYH�PRQWUDOV��
ZKLFK�DUH�VLPLODU�WR�7ZL¶OHN�OHNNX��7KHVH�KHDG�WDLOV�
DUH�FRORUHG�LQ�D�SDWWHUQ�RI�ZKLWH�DQG�EOXH�VWULSHV��7ZR�
VKRUW�RQHV�VSLNH�XSZDUG��ZKLOH�WZR�ORQJ�RQHV�IDOO�
GRZQ�WKHLU�FKHVWV�WR�ZDLVW�OHYHO��2QH�RU�WZR�PRUH�RI�
HTXDO�OHQJWK�DUH�DOVR�EHKLQG�WKHP��7KHVH�JURZ�ZLWK�
DJH��7KH\�DFW�DV�XOWUDVRQLF�VHQVRUV��DOORZLQJ�7RJUXWD�
WR�VHQVH�VSDFH�YLD�HFKRORFDWLRQ��
�
6RFLHW\��
7RJUXWD�YDOXH�WHDPZRUN��XQLW\��DQG�WRJHWKHUQHVV��
6LQFH�PRVW�FUHDWXUHV�RQ�WKHLU�KRPHZRUOG�DUH�IHOORZ�
SDFN�DQLPDOV��WKH\�QHHG�WR�ZRUN�WRJHWKHU�WR�EHDW�VXFK�
QXPEHUV��6RPH�7RJUXWD�KDYH�D�KDUG�WLPH�IXOILOOLQJ�
SHUVRQDO�JRDOV��VLQFH�WKH\�IRFXV�RQ�WKH�QHHGV�RI�WKHLU�
JURXS��7KH\�WHQG�WR�EH�SHDFHIXO�DQG�TXLHW�EXW�VWLOO�
ORQJ�IRU�FRPSDQLRQVKLS��HVSHFLDOO\�ZLWK�IHOORZ�
7RJUXWD��+RZHYHU��WKH\�FDQ�JHW�DORQJ�H[FHOOHQWO\�ZLWK�
RWKHU�FXOWXUHV�DV�ZHOO��7KH\�KDYH�D�VSLULWXDO�
FRQQHFWLRQ�WR�WKH�ODQG�EROVWHUHG�E\�WKHLU�DELOLW\�WR�
VHQVH�WKH�HQYLURQPHQWDO�VSDFH��2QH�ZD\�WKDW�WKH\�
IROORZ�WKLV�LV�E\�QRW�ZHDULQJ�VKRHV��VR�WKH\�GR�QRW�
EUHDN�WKH�ERQG�EHWZHHQ�WKHP�DQG�WKH�JURXQG��7KH\�
ZHDU�PDQ\�WHHWK�DQG�SHOWV�RI�DQLPDOV�WKDW�WKH\�NLOO��
HVSHFLDOO\�WKH�GDQJHURXV�DNXO��
�
7KH�:HDN��
,Q�WKHLU�WLJKWO\�NQLW�FRPPXQLWLHV��7RJUXWD�GLVWULEXWH�
IRRG�DQG�UHVRXUFHV�HTXDOO\�WR�HYHU\RQH��,Q�H[FKDQJH�
IRU�WKLV��HYHU\RQH�LV�H[SHFWHG�WR�GR�WKHLU�SDUW�DQG�IXOILOO�
WKH�UROH�WKDW�WKH\�KDYH�EHHQ�JLYHQ��&RQVLGHULQJ�LW�WR�
EH�QDWXUH¶V�ZD\��7RJUXWD�SDFNV�EUHDN�WLHV�ZLWK�WKRVH�
ZKR�IDLO��DQG�WKH\�DUH�OHIW�EHKLQG�WR�IHQG�IRU�
WKHPVHOYHV��1RW�RQO\�LV�LW�GDQJHURXV�IRU�WKRVH�7RJUXWD�
ZKR�DUH�OHIW�EHKLQG��EXW�VXFK�HYHQWV�KDYH�D�JUHDW�
SV\FKRORJLFDO�LPSDFW�RQ�DQ\�7RJUXWD�WKDW�WKLV�
KDSSHQV�WR��
�
+RPHZRUOG��
7RJUXWD�FRPH�IURP�6KLOL��D�WHPSHUDWH�ZRUOG�LQ�WKH�
(KRVLT�6HFWRU��7KH\�KXQW�KHUELYRUHV�LQ�WKH�
VFUXEODQGV�ZKLOH�VOHHSLQJ�DQG�OLYLQJ�LQ�IRUHVW�
FDQRSLHV��0RVW�VWLOO�VXUYLYH�ZLWK�WKLV�SULPLWLYH�OLIHVW\OH��
�
/DQJXDJH��
7RJUXWD�DUH�W\SLFDOO\�IXOO\�IOXHQW�LQ�%DVLF��DOWKRXJK�
VRPH�PD\�XVH�UDWKHU�VWUDQJH�PHWDSKRUV�DQG�
H[SUHVVLRQV�IURP�WKHLU�QDWLYH�WRQJXH��7RJUXWL��
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7RRQJ�

�������� �
6WDWV��
$JLOLW\����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3LORWLQJ�3ODQHWDU\�
6RFLDO�$Q[LHW\��1R�PRUH�WKDQ�RQFH�SHU�VHVVLRQ��WKH�
*0�PD\�WULJJHU�D�VRFLDO�DQ[LHW\�DWWDFN��DQG�EH�
WHUULILHG�RI�LQ�D�SDUWLFXODU�VRFLDO�HQFRXQWHU��,I�WKLV�
RFFXUV��FDQQRW�EH�LQYROYHG�LQ�WKDW�LQWHUDFWLRQ�ZLWKRXW�
SDVVLQJ�DQ�DYHUDJH�IHDU�FKHFN��0D\�VSHQG���;3�
GXULQJ�RU�DIWHU�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\��
�
3K\VLRORJ\��
7RRQJ�DUH�RGG�IHOORZV��\HOORZ�FRORUHG�FUHDWXUHV�RI�
ORQJ�OLPEV��D�WLQ\�ERG\��DQG�D�KXJH�KHDG��7KHLU�KHDG�
KDV�WKUHH�SURWUXVLRQV�VLPLODU�WR�DQWHQQDH��SRLQWLQJ�
XSZDUG�WR�VHQVH��$W�WKH�WRS�DUH�VPDOO�EXW�ZLGH�H\HV�

ZKLFK�VXUURXQG�DQ�HTXDOO\�VPDOO�QRVH��7KHQ�WKHLU�
KHDG�ZLGHQV�LQWR�ODUJH�FKHHN�SRXFKHV�ZKLFK�VWRUH�
IRRG�EHIRUH�WKLQQLQJ�GRZQ�LQWR�D�GLDPRQG�VKDSH��
7KHLU�FKLQ�LV�MRZOHG��
�
6RFLHW\��
7RRQJ�VRFLHW\�LV�PRVWO\�SHDFHIXO��DQG�DOWKRXJK�7RRQJ�
JHW�DORQJ�ZHOO��WKH\�DUH�RIWHQ�WHUULILHG�RI�VRFLDO�
LQWHUDFWLRQ���2U��DW�WKH�YHU\�OHDVW��GR�QRW�HQMR\�LW���
7KRXJK�QRW�ZLGHO\�NQRZQ�HQRXJK�WR�VHYHUHO\�KLQGHU�
WKHP��LW�LV�QR�VHFUHW�WKDW�WKH�7RRQJ�ZLOO�DOPRVW�DOZD\V�
JLYH�LQ�ZKHQ�LQ�DQ�DUJXPHQW��:KLOH�WKH\�FDQ�JHW�
DORQJ�ZLWK�RWKHUV��WKH\�UHDOO\�RQO\�IHHO�VDIH�ZKHQ�ZLWK�
IDPLO\��7KH\�DOVR�DUH�RIWHQ�DIUDLG�RI�ODUJH��RSHQ�
VSDFHV��:KLOH�VRPHZKDW�UHOXFWDQW��WKH�7RRQJ�KDYH�
EHHQ�WUDYHOOLQJ�RII�RI�WKHLU�KRPHZRUOG�WR�H[SORUH�WKH�
JDOD[\��2QH�7RRQJ��WKH�SRGUDFHU�%HQ�4XDGLQDURV��
HYHQ�PDQDJHG�WR�DFKLHYH�VLJQLILFDQW�IDPH�LQ�KLV�
VSRUW��
�
&DWDVWURSKH��
7KH�7RRQJ�ILUVW�KDG�WKHLU�RQO\�ZRUOG�ZDU�WULJJHUHG�E\�D�
VXUSULVLQJ�HYHQW��ILUVW�FRQWDFW�ZLWK�WKH�UHVW�RI�WKH�
JDOD[\��6KRFNHG�E\�WKH�H[LVWHQFH�RI�RWKHU�VHQWLHQWV�
DQG�VXSHULRU�WHFKQRORJ\��WKH�7RRQJ�KRPHZRUOG�
VRPHKRZ�SOXQJHG�LQWR�ZDU�IURP�LW��,W�WRRN�LQWHUYHQWLRQ�
IURP�-HGL�DQG�D�ILUVW�FRQWDFW�VSHFLDOLVW�WR�VDYH�WKH�
VSHFLHV��/XFN�ZRXOG�KDYH�LW�WKDW�WKH�7RRQJ�ZHUHQ¶W�LQ�
WKH�FOHDU�\HW��KRZHYHU��$�SRLVRQRXV�FRPHW�FROOLGHG�
ZLWK�WKHLU�ZRUOG��GHYDVWDWLQJ�LW��,Q�DGGLWLRQ�WR�WKH�PDQ\�
GHDWKV��LW�DOVR�FDXVHG�PDVV�LPPLJUDWLRQ�WR�WKH�QHDUE\�
SODQHW�7XQG��7XQG�VXIIHUHG�D�FDWDVWURSKLF�HYHQW�RI�LWV�
RZQ�GXULQJ�WKH�WLPH�RI�WKH�(PSLUH��
�
+RPHZRUOG��
7RRQJ¶/�LV�WKH�DFWXDO�7RRQJ�KRPHZRUOG��WKRXJK�LW�ZDV�
KLW�E\�D�SRLVRQRXV�FRPHW�LQ����%%<��6LQFH�LW�LV�QRZ�
EDUUHQ��PDQ\�7RRQJ�QRZ�FRPH�IURP�7XQG��7XQG�LV�LQ�
WKH�&HQWUDOLW\�DQG�KDV�D�ORQJ�KLVWRU\�RI�DQFLHQW�
FLYLOL]DWLRQV�VXFK�DV�WKH�6KDUX�DQG�5DNDWD��,W�LV�D�
ZRUOG�VWURQJ�LQ�WKH�'DUN�6LGH�DV�ZHOO��KRPH�WR�FXOWV�RI�
RXWFDVW�6RUFHUHUV��:KLOH�RQFH�OXVK�DQG�EHDXWLIXO��WKH�
ILQDO�6RUFHUHU�RI�7XQG�EDGO\�GDPDJHG�WKH�SODQHW�YLD�
DQ�HOHFWURPDJQHWLF�WRUSHGR��,W�LV�QRZ�QHDUO\�
SHUPDQHQWO\�SRLVRQHG�E\�UDGLDWLRQ��DQG�QRQH�LQKDELW�
LW��7KH�VXUYLYLQJ�7RRQJ�KDYH�DJDLQ�EHHQ�GLVSHUVHG��
�
/DQJXDJH��
7RRQJ�VSHDN�7RRQJHVH�DQG�%DVLF�DQG�DUH�NQRZQ�WR�
VWXWWHU�QHUYRXVO\�LQ�ERWK��
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7R\GDULDQ�

�
6WDWV��
:LOOSRZHU����3UHVHQFH����%UDZQ����$JLOLW\���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
)RUFH�5HVLVWDQFH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
+RYHUHUV��&DQ�PRYH�D�PHWHU�RII�RI�WKH�JURXQG��
LJQRULQJ�IDOO�GDPDJH�DQG�DQ\�SHQDOWLHV�IRU�WHUUDLQ��
6LOKRXHWWH���
�
3K\VLRORJ\��
7R\GDULDQV�DUH�VPDOO�FUHDWXUHV�ZKR�IO\�YLD�WKH�ZLQJV�
RQ�WKHLU�EDFN�DQG�WKH�OLJKW�JDVHV�LQ�WKHLU�EHOO\��7KHLU�
IDFH�LV�EHVW�GLVWLQJXLVKHG�E\�D�ZULQNOHG�WUXQN�WKDW�
SURWUXGHV�GRZQ��%HKLQG�WKH�WUXQN�LV�D�ZLGH�PRXWK��
FRPSOHWH�ZLWK�EXFN�WRRWKHG�LQFLVRUV��7KHLU�WKLQ�DUPV�
DQG�OHJV�KDYH�WKUHH�ILQJHUV�DQG�WKUHH�ZHEEHG�WRHV��
7KHLU�OHJV�KDYH�WZR�NQHHV�HDFK��WKRXJK�WKH\�DUH�
UDUHO\�XVHG�WKDQNV�WR�WKHLU�SUHIHUHQFH�IRU�KRYHULQJ��
7KH\�KDYH�KLJKO\�DFWLYH�PHWDEROLVP�DQG�EXUQ�SOHQW\�
RI�HQHUJ\�ZLWK�WKHLU�FRQVWDQWO\�PRYLQJ�ZLQJV��7KLV�
PHDQV�WKDW�WKH\�FRQVWDQWO\�QHHG�IRRG�DQG�HDW�LQ�ODUJH�
TXDQWLWLHV�ZKHQHYHU�SRVVLEOH��:KLOH�WKH\�PRVWO\�UHO\�
RQ�KLJK�HQHUJ\�SURFHVVHG�JRRGV�WR�ILOO�WKHLU�QHHGV��
DQFLHQW�WLPHV�VDZ�WKHP�ILJKW�RYHU�IRRG�YHU\�RIWHQ��

7KLV�PHWDEROLVP�DOVR�JLYHV�WKHP�D�SOHDVDQW�RGRU��
VLPLODU�WR�VZHHWVSLFH��7KH�7R\GDULDQ�EUDLQ�LV�DOVR�
LPPXQH�WR�DQ\�PDQLSXODWLRQ�E\�WKH�)RUFH��
�
6RFLHW\��
7R\GDULDQV�ZHUH�VXEMXJDWHG�E\�WKH�+XWWV�ORQJ�DJR��
\HW�WKH\�KDYH�IDUHG�ZHOO�LQ�FRPSDULVRQ�WR�RWKHU�VODYH�
VSHFLHV��7KHLU�VWDQGDUG�RI�OLYLQJ�LQFUHDVHG�XQGHU�+XWW�
UXOH��DQG�LW�HQGHG�XS�EHLQJ��IRU�DOO�LQWHQWV�DQG�
SXUSRVHV��D�EXVLQHVV�PHUJHU��7KH\�KDYH�NHSW�D�JRRG�
GLVWDQFH�IURP�ERWK�WKH�+XWWV�DQG�WKH�UHVW�RI�VRFLHW\��
DVLGH�IURP�ZKHQ�LW�RFFDVLRQDOO\�FRPHV�WR�ILQDQFLDO�
LQWHUHVWV��7KH\�VWLOO�PRVWO\�OLYH�LQ�+XWW�VSDFH��ZRUNLQJ�
XQGHU�YDULRXV�+XWWV��7KH\�JHQHUDOO\�WHQG�WR�EH�JRRG�
DW�LQWHUDFWLQJ�ZLWK�SHRSOH�EXW�VWLOO�FDSDEOH�ZKHQ�LW�
FRPHV�WR�EHWUD\DOV�RU�WKLHYHU\��7KLV�PDNHV�WKHP�
H[FHOOHQW�LQ�PDQ\�UROHV�IRU�WKHLU�+XWW�PDVWHUV��VXFK�DV�
DFFRXQWLQJ��EXVLQHVV�PDQDJLQJ��RU�HYHQ�EHLQJ�
PDMRUGRPRV��0DQ\�DOVR�FKRRVH�WR�WUDGH�HOVHZKHUH��
FDUYLQJ�RXW�D�QLFKH�IRU�WKHPVHOYHV�DQG�JRLQJ�WR�ZRUN�
DV�PHUFKDQWV�DQG�WUDGHUV��
�
1REOHVVH�2EOLJH��
7R\GDULDQV�DUH�UXOHG�E\�D�NLQJ��EXW�WKHUH�DUH�SOHQW\�RI�
RWKHU�QREOHV�WR�ELFNHU�RYHU�WKH�RWKHU�UROHV��7KH\�
FRQVWDQWO\�VFKHPH�DJDLQVW�RQH�DQRWKHU��WU\LQJ�WR�HDUQ�
WKH�NLQJ¶V�IDYRU��7KLV�LV�YLHZHG�DV�DQ�LPSRUWDQW�DQG�
SUDFWLFDO�ZD\�WR�VHSDUDWH�WKH�VWURQJ�IURP�WKH�ZHDN�
DQG�WKH�FOHYHU�IURP�WKH�IRROLVK��0RVW�7R\GDULDQV�WDNH�
WR�WKH�FRPSHWLWLRQ�HIIRUWOHVVO\��QDWXUDOO\�GRLQJ�VR��7KLV�
ZD\�RI�WKLQNLQJ�H[WHQGV�DOO�WKH�ZD\�GRZQ�WR�WKH�ORZHU�
OHYHOV�RI�VRFLHW\�DV�ZHOO��0DQ\�7R\GDULDQV�ZLOO�VWULNH�
RXW�RQ�WKHLU�RZQ��VHHNLQJ�WR�ILQG�D�ZHDOWK\�OLIH�RI�
VXFFHVV�RQ�WKH�IULQJH��
�
+RPHZRUOG��
7R\GDULD�LV�D�VZDPS\�ZRUOG�LQ�+XWW�VSDFH��,W�LV�IXOO�RI�
PXFN�DQG�PXG��ZLWK�ERWK�LQVHFWV�DQG�DOJDH�IRXQG�LQ�
ODUJH�TXDQWLWLHV��7KHVH�DUHQ¶W�WKH�RQO\�EDG�WKLQJV�
DERXW�7R\GDULD��HLWKHU��0RQVRRQV�DUH�FRPPRQ��IXQJL�
RI�DOO�W\SHV�EUHDN�RXW�DV�SODJXHV��DQG�WKH�JUDEZRUPV�
DUH�GDQJHURXV�FDUQLYRUHV��5HJDUGOHVV��WKH�
7R\GDULDQV�SODFH�JUHDW�SULGH�LQ�WKHLU�KRPH�SODQHW��
�
/DQJXDJH��
7R\GDULDQ�LV�WKHLU�QDWLYH�WRQJXH��EXW�+XWW�UXOH�KDV�
HQVXUHG�WKDW�DOPRVW�DOO�7R\GDULDQV�NQRZ�+XWWHVH��
6WLOO��WKH�7R\GDULDQV�DUH�HQWHUSULVLQJ�DV�HYHU��VR�PRVW�
OHDUQ�%DVLF�WR�LQWHUDFW�ZLWK�DQ\�KXPDQ�FXVWRPHUV��
+RZHYHU��WKH\�WHQG�QRW�WR�EH�OLWHUDWH�LQ�LW��
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7UDQGRVKDQ�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�3HUFHSWLRQ�
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
,QIUDUHG�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��
5HJHQHUDWLRQ��:KHQ�UHFRYHULQJ���RU�PRUH�ZRXQGV�
WKURXJK�QDWXUDO�UHVW�RU�D�EDFWD�WDQN��UHFRYHU���
DGGLWLRQDO�ZRXQG��0D\�DOVR�UHJURZ�ORVW�OLPEV�DIWHU�D�
IHZ�PRQWKV��
�
3K\VLRORJ\��
*HQHUDOO\�DERXW�WZR�PHWHUV�WDOO��7UDQGRVKDQV�
�UHIHUUHG�WR�DV�7¶GRVKRN�LQ�WKHLU�RZQ�ODQJXDJH��DUH�
FROG�EORRGHG�UHSWLOHV��7KH\�KDYH�WKUHH�ILQJHUHG�KDQGV�
DQG�WKUHH�WRHG�IHHW��DOO�RI�ZKLFK�HQG�LQ�VSLNHG�FODZV��
7KHLU�ODFN�RI�WKXPEV�PHDQV�WKDW�WKH\�KDYH�VRPH�
GLIILFXOWLHV�ZKHQ�XVLQJ�WHFKQRORJ\�OLNH�EODVWHUV��EXW�
WKH\�PDNH�XS�IRU�LW�ZLWK�WKHLU�LQQDWH�ORYH�RI�FRPEDW��
7KH\�DOVR�ERDVW�LQIUDUHG�YLVLRQ��DQG�WKH\�FDQ�KHDO�
PXFK�PRUH�HIIHFWLYHO\�WKDQ�PRVW��HYHQ�UHJURZLQJ�
OLPEV��7KHLU�VFDOHV�YDU\�JUHDWO\�LQ�FRORU��ZLWK�VKDGHV�

JHQHUDOO\�JUHHQ��EURZQ��RU�RUDQJH��7KHLU�IDFH�LV�
GLVWLQFWLYH�IRU�KDYLQJ�UHG�H\HV�DQG�D�PRXWK�RI�VKDUS�
WHHWK��7KH\�DOVR�KDYH�VPDOO�VSLNHV�LQVWHDG�RI�KDLU��
�
6RFLHW\��
7UDQGRVKDQ�VRFLHW\�IRFXVHV�RQ�VWUHQJWK��KXQWLQJ�
VNLOOV��VHOI�UHOLDQFH��DQG�UHVLOLHQFH��7UDQGRVKDQ�
FKLOGUHQ�DUH�ERUQ�LQ�JURXSV�RI�IRXU�DQG�DUH�UDLVHG�E\�
WKHLU�PRWKHU��(YHQ�MXVW�DIWHU�ELUWK��WKH\�FDQ�ZDON�DQG�
KDYH�KXQWLQJ�LQVWLQFWV��%\�WKH�DJH�RI�WZR��WKH\�FDQ�JR�
RQ�WKHLU�ILUVW�KXQWV��DQG�WKH\�DUH�LQGHSHQGHQW�DW�DJH�
WHQ��7UDQGRVKDQ�VRFLHW\�LV�FHQWHUHG�DURXQG�WKH�KXQW��
:KLOH�WKLV�FDXVHV�PDQ\�WR�EHFRPH�ERXQW\�KXQWHUV�RU�
ELJ�JDPH�KXQWHUV��PDQ\�WDNH�D�GLIIHUHQW�SDWK�EXW�VWLOO�
FRQVLGHU�LW�D�³KXQW�´�2I�FRXUVH��ZKDW�DQ�LQGLYLGXDO�
FRQVLGHUV�WR�EH�D�KXQW��7UDQGRVKDQ�VRFLHW\�DV�D�
ZKROH�FDQ�FRQVLGHU�LW�WR�EH�D�IULYRORXV�ZDVWH��7KHLU�
KXQWV�DUH�MXGJHG�LQ�MDJJDQDWK�SRLQWV��RU�³GLYLQH�
PDUNV�´�$�VXFFHVVIXO�KXQW�SURYLGHV�MDJJDQDWK�SRLQWV�
EDVHG�RQ�LWV�GLIILFXOW\��+XPLOLDWLRQ�FDQ�FDXVH�D�
7UDQGRVKDQ�WR�ORVH�DOO�RI�KLV�MDJJDQDWK�SRLQWV��RQO\�IRU�
WKDW�7UDQGRVKDQ�WR�HDUQ�WKHP�EDFN�E\�JHWWLQJ�
UHYHQJH��$W�WKH�HQG�RI�WKHLU�OLIH��6FRUHNHHSHU�WDOOLHV�
WKH�MDJJDQDWK�WR�GHWHUPLQH�WKHLU�VWDWXV�LQ�WKH�DIWHUOLIH��
�
%DG�%ORRG��
7UDQGRVKDQV�KDYH�ORQJ�EHHQ�DW�RGGV�ZLWK�WKH�
:RRNLHHV��D�VSHFLHV�WKDW�VKDUHV�WKHLU�VWDU�V\VWHP��
7KH�IHXG�EHJDQ�ZKHQ�:RRNLHHV�EUXWDOO\�PXUGHUHG�D�
7UDQGRVKDQ�VFRXWLQJ�SDUW\�RQ�.DVK\\\N�DQG�KDV�
FRQWLQXHG�HYHU�VLQFH��7KHLU�ZDUV�FRQWLQXHG�RQ�DQG�
RII��ZLWK�WKH�2OG�5HSXEOLF�VLGLQJ�ZLWK�WKH�:RRNLHHV�
WLPH�DQG�WLPH�DJDLQ��(PSHURU�3DOSDWLQH�ILQDOO\�
OLVWHQHG�WR�WKH�7UDQGRVKDQV��DOORZLQJ�WKHP�WR�
UHSUHVHQW�WKHLU�V\VWHP�LQ�WKH�6HQDWH�DQG�EX\LQJ�
:RRNLHH�VODYHV�IURP�WKH�7UDQGRVKDQV��0RVW�
7UDQGRVKDQV�DUH�KDSS\�ZLWK�WKLV�DUUDQJHPHQW��
�
+RPHZRUOG��
7KHLU�KRPHZRUOG�LV�NQRZQ�DV�+VVNRU��EXW�LQ�%DVLF�LW�LV�
UHIHUUHG�WR�DV�7UDQGRVKD��,W�LV�DQ�DULG�ZRUOG��ZLWK�
GHVHUWV��JUDVVODQGV��DQG�KLJK�PRXQWDLQV��,W�VKDUHV�D�
VWDU�V\VWHP�ZLWK�.DVK\\\N��WKH�IRUHVWHG�:RRNLHH�
KRPHZRUOG��
�
/DQJXDJH��
7KH�7UDQGRVKDQ�ODQJXDJH�RI�'RVK�VRXQGV�WR�KXPDQV�
DV�D�VHULHV�RI�KLVVHV�DQG�VQDUOV��7UDQGRVKDQV�DUH�
FDSDEOH�RI�VSHDNLQJ�%DVLF��DOWKRXJK�WKH\�JHQHUDOO\�
KDYH�D�YHU\�VWURQJ�KLVVLQJ�VRXQG�DGGHG�WR�LW��
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7ULDQLL�

����� �
6WDWV��
)HPDOH��
,QWHOOHFW����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRUGLQDWLRQ�
&ODZV��:KHQ�XVLQJ�FODZV��GHDO����%UDZO�GDPDJH�DV�
ZRXQGV�DQG�KDYH�D�&ULW�UDWLQJ�RI����$GG�ERRVW�RQ�
FKHFNV�WR�FOLPE��
3UHKHQVLOH�7DLOV��0D\�FDUU\���REMHFW�RI�XS�WR���
HQFXPEUDQFH�ZLWK�WDLO�WKDW�GRHVQ¶W�FRXQW�WRZDUGV�
HQFXPEUDQFH�WKUHVKROG��0D\�QRW�XVH�WDLO�WR�ILUH�
EODVWHUV��
0DOH��
,QWHOOHFW����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
&ODZV��:KHQ�XVLQJ�FODZV��GHDO����%UDZO�GDPDJH�DV�
ZRXQGV�DQG�KDYH�D�&ULW�UDWLQJ�RI����$GG�ERRVW�RQ�
FKHFNV�WR�FOLPE��
3UHKHQVLOH�7DLOV��0D\�FDUU\���REMHFW�RI�XS�WR���
HQFXPEUDQFH�ZLWK�WDLO�WKDW�GRHVQ¶W�FRXQW�WRZDUGV�
HQFXPEUDQFH�WKUHVKROG��0D\�QRW�XVH�WDLO�WR�ILUH�
EODVWHUV��

3K\VLRORJ\��
7ULDQLL�DUH�VOHQGHU�IHOLQHV�ZLWK�VKRUW�IXU�WKDW�FDQ�FRPH�
LQ�PDQ\�FRORUV�DQG�SDWWHUQV��7KH�PDOHV�DUH�VPDOOHU�
DQG�ZHDNHU�WKDQ�PRVW�RWKHU�VSHFLHV��EXW�IHPDOHV�DUH�
DYHUDJH�LQ�EXLOG��%RWK�ERDVW�VKDUS�FODZV�DQG�D�
SUHKHQVLOH�WDLO��ZKLFK�DVVLVW�WKHP�LQ�FRPEDW��7KHLU�
IDFH�LV�GLVWLQFWO\�IHOLQH��ZLWK�SRLQWHG�HDUV��JORZLQJ�
H\HV��DQG�ZKLVNHUV��7ULDQLL�UDUHO\�ZHDU�FORWKLQJ�XQOHVV�
LW�LV�QHFHVVDU\�WR�SURWHFW�WKHP�RU�FDUU\�JHDU��
�
6RFLHW\��
7ULDQLL�DUH�D�YHU\�LQGLYLGXDOLVWLF�DQG�FXULRXV�SHRSOH��
DQG�WKH\�DUH�VWXEERUQ�ZKHQ�LW�FRPHV�WR�DFKLHYLQJ�
WKHLU�JRDOV��7KH\�GRQ¶W�HDVLO\�VXEPLW�WR�DXWKRULW\�DQG�
JHQHUDOO\�SUHIHU�WR�EH�OHIW�DORQH��6XFK�DWWLWXGHV�DUH�
UHIOHFWHG�LQ�WKHLU�SROLWLFV��DV�WKH\�KDYH�ZDUGHG�RII�DOO�
DWWHPSWV�WR�DQQH[�WKHP�E\�WKH�&6$�WKDQNV�WR�WKH�
7ULDQLL�5DQJHUV��DQ�HOLWH�IRUFH�GHYRWHG�WR�SROLFLQJ�DQG�
GHIHQGLQJ�WKH�7ULDQLL¶V�VHFWRU�RI�VSDFH��7KH\�KDYH�
UHIXVHG�WR�MRLQ�DOO�PDMRU�JDODFWLF�JRYHUQPHQWV��DQG�
OLYH�LQ�WKHLU�RZQ�LVRODWHG�UHJLRQ�RI�VSDFH��7ULDQLL�DUH�D�
YHU\�WHFKQRORJLFDOO\�DGYDQFHG�VRFLHW\��DQG�WKH\�DUH�
KLJKO\�LQWHOOLJHQW��0RVWO\�EHFDXVH�RI�WKHLU�VXSHULRU�
VWUHQJWK��WKH�IHPDOHV�UXOH�WKH�7ULDQLL��7KHLU�
JRYHUQPHQW�LV�PRVWO\�FRPSRVHG�RI�ORFDO��DOO�IHPDOH�
WULEXQDOV�NQRZQ�DV�\X¶QDU��
�
6SLULWXDOLW\��
7ULDQLL�DUH�DQ�H[WUHPHO\�VSLULWXDO�SHRSOH��EXW�WKHLU�
GLIIHULQJ�EHOLHIV�QHDUO\�OHDG�WR�D�KRO\�ZDU��7KRXVDQGV�
RI�GLIIHUHQW�UHOLJLRQV�ZHUH�D�SUREOHP�IRU�D�7ULDQLL��VR�
PDQ\�RI�WKHLU�OHDGHUV�JRW�WRJHWKHU�WR�GLVFXVV�RQH�
XQLI\LQJ�UHOLJLRQ�WKDW�DOO�FRXOG�DJUHH�RQ��1RZ��DOO�
7ULDQLL�EHOLHYH�LQ�WKH�VDPH�FRPPRQ�SULQFLSOHV��EXW�
WKH\�DOVR�EHOLHYH�LQ�WKHLU�WUDGLWLRQDO�UHOLJLRQV��ZKLFK�
WHQG�WR�IRFXV�RQ�PLQRU�GHWDLOV��6XFK�WUDGLWLRQDO�
UHOLJLRQV�DUH�QXPHURXV��ZLWK�HDFK�WUDGLWLRQ�KHOG�E\�
RQO\�D�IHZ�IDPLOLHV��6SLULWXDOLW\�LV�LPSRUWDQW�LQ�DOO�
DVSHFWV�RI�D�7ULDQLL¶V�OLIH��LQFOXGLQJ�EXVLQHVV��DUW��DQG�
UHFUHDWLRQ��
�
+RPHZRUOG��
7ULDQLL�FRPH�IURP�7ULDQ��D�ZRUOG�MXVW�QRUWK�RI�WKH�
&RUSRUDWH�6HFWRU��DQG�WKH\�KDYH�PDQ\�QHDUE\�
FRORQLHV��7ULDQLL�VSDFH�LV�PRVWO\�LVRODWHG��
�
/DQJXDJH��
7ULDQLL�VSHDN�7ULDQLL��D�ODQJXDJH�ZLWK�JURZOV�DQG�
SXUUV��DQG�WKHLU�ZULWWHQ�ODQJXDJH�KDV�FKDUDFWHUV�IRU�
HDFK�V\OODEOH��
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7URLJ�

�
6WDWV��
3UHVHQFH����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
0XOWLSOH�+HDGV��0XVW�EH�DWWDFKHG�WR�RQH�RWKHU�7URLJ�
FKDUDFWHU��7KH�WZR�FDQ�DFW�DV�VHSDUDWH�LQGLYLGXDOV�LQ�
WHUPV�RI�SHUVRQDOLW\��VWDWV��DFWLRQV��LQLWLDWLYH�RUGHU��
DQG�FULWLFDO�LQMXULHV��7KH\�VKDUH�D�ZRXQG�WKUHVKROG��
ZKLFK�LV�WKH�DYHUDJH�RI�WKHLU�WZR�ZRXQG�WKUHVKROGV��
7KH\�PXVW�DOZD\V�UHPDLQ�LQ�WKH�VDPH�ORFDWLRQ��RQO\�
PRYLQJ�ZKHQ�ERWK�VSHQG�D�PDQHXYHU�WR�PRYH�LQ�WKH�
VDPH�GLUHFWLRQ��7KH\�PD\�FRPPXQLFDWH�WHOHSDWKLFDOO\�
ZLWK�HDFK�RWKHU��
�
3K\VLRORJ\��
7URLJV�DUH�YHU\�XQLTXH�LQ�WKDW�WKH\�KDYH�WZR��RU��LQ�
UDUH�FDVHV��PRUH��KHDGV��HDFK�RI�ZKLFK�FDQ�DFW�DV�DQ�
LQGHSHQGHQW�EHLQJ�WR�DQ�H[WHQW��7KH�KHDGV�KDYH�
VHSDUDWH�SHUVRQDOLWLHV�DQG�RIWHQ�DUJXH�ZLWK�HDFK�
RWKHU��6HSDUDWLRQ�YLD�VXUJHU\�LV�SRVVLEOH��EXW�DW�OHDVW�
RQH�KHDG�LV�DOZD\V�NLOOHG��7KH�KHDGV�GR�KDYH�
WHOHSDWKLF�FRPPXQLFDWLRQ�ZLWK�HDFK�RWKHU��DQG�WKH\�
W\SLFDOO\�VKDUH�PRVW�NQRZOHGJH��7KHLU�KHDGV��ERWK�
DWRS�ORQJ�QHFNV��DUH�URXJKO\�FRQLFDO��6RPH�KDYH�KDLU��

KRUQV��RU�ERWK��7KH\�DOVR�YDU\�LQ�WKDW�VRPH�KDYH�
WHQWDFOHV�DQG�WKH�EDFN�RI�WKHLU�FUDQLXPV��7KH\�DOO�
KDYH�SURPLQHQW�EURZV��DQG�WKHLU�VNLQ�FDQ�FRPH�LQ�
PDQ\�FRORUV��2IWHQ��HDFK�VLGH�RI�WKH�ERG\�LV�D�
GLIIHUHQW�FRORU��7KH\�KDYH�D�WDLO�WKDW�HQGV�LQ�D�VSLN\�
OXPS�DQG�DQ�HJJ�VKDSHG�FKHVW��7KHLU�OHJV�DUH�VSUHDG�
IDU�DSDUW�DQG�KDYH�QR�IHHW��(DFK�KHDG�KDV�FRQWURO�
RYHU�WZR�DUPV��EXW�RQO\�RQH�RI�WKH�IRXU�DUPV�LV�
GRPLQDQW��0RVW�7URLJV�GR�QRW�ZHDU�DQ\�FORWKLQJ��
�
6RFLHW\��
7URLJV�DUH�W\SLFDOO\�RXWJRLQJ�DQG�FXULRXV��7KH\�FDQ�
IRFXV�RQ�D�QXPEHU�RI�RFFXSDWLRQV��EXW�WKH\�DUH�
HVSHFLDOO\�JRRG�DW�WKRVH�WKDW�UHTXLUH�VRFLDO�VNLOOV��
7KHLU�DELOLW\�WR�PXOWLWDVN�DOVR�KHOSV�ZLWK�PDQ\�
LQGXVWULHV��HYHQ�WKRXJK�WKH\�ODFN�DGYDQFHG�
WHFKQRORJ\��7KH\�DUH�RIWHQ�HQWKUDOOHG�E\�D�GHVLUH�WR�
OHDYH�KRPH�DQG�H[SORUH�WKH�JDOD[\��VXFK�DV�
$QGURRVLQ/LDQQ��ZKR�KRVWHG�D�SRSXODU�WDON�VKRZ�
FDOOHG��(VVHQFH���
�
3V\FKRORJ\�RI�7ZR�+HDGV��
7KH�LQGLYLGXDOLW\�RI�WKH�KHDGV�LV�XS�IRU�GHEDWH��7KH\�
HDFK�WKLQN�LQGHSHQGHQWO\�DQG�KDYH�VHSDUDWH�
SHUVRQDOLWLHV��EXW�WKH\�KDYH�D�WHOHSDWKLF�FRQQHFWLRQ�
DQG�DOPRVW�DOZD\V�ZRUN�WRJHWKHU��+RZHYHU��WKLV�LVQ¶W�
DOZD\V�WKH�FDVH��DQG�WKDW�VRPHWLPHV�EULQJV�DERXW�
PRUDO�FRQXQGUXPV��2QH�KHDG�FDQ�VRPHWLPHV�H[KLELW�
H[WUHPH�PHQWDO�LOOQHVVHV�ZKLOH�WKH�RWKHU�LV�
XQDIIHFWHG��ZKLFK�PD\�PDNH�LW�QHFHVVDU\�WR�VHSDUDWH�
KHDGV�DQG�NLOO�RQH�RI�WKH�7URLJV��7KH�OHIW�KHDG��NQRZQ�
DV�WKH�6DSUDK��LV�W\SLFDOO\�PRUH�HPRWLRQDO��ZKLOH�WKH�
ULJKW��FDOOHG�WKH�6DSULQ��LV�PRUH�ORJLFDO��5DUHO\��WKHUH�
DUH�7URLJV�ZLWK�WKUHH�RU�PRUH�KHDGV��DQG�WKH\�DUH�
RIWHQ�UHYHUHG�DV�FHOHEULWLHV��
�
+RPHZRUOG��
7URLJV�FRPH�IURP�3ROOLOOXV��D�ZRUOG�LQ�WKH�ZHVWHUQ�SDUW�
RI�WKH�&RUH�:RUOGV�QHDU�WKH�.RRUQDFKW�FOXVWHU��,W�ZDV�
GLVFRYHUHG�UHODWLYHO\�UHFHQWO\��VKRUWO\�EHIRUH�WKH�%DWWOH�
RI�1DERR��'HVSLWH�LWV�LVRODWHG�ORFDWLRQ��PDQ\�7URLJV�
DUH�OHDYH�3ROOLOOXV�DQG�H[SORUH��
�
/DQJXDJH��
7URLJV�DUH�WDOHQWHG�OLQJXLVWV��DQG�LI�RQH�KHDG�NQRZV�D�
ODQJXDJH��ERWK�NQRZ�LW��7KHLU�XQLTXH�SK\VLRORJ\�
FUHDWHV�PDQ\�XQLTXH�JUDPPDWLFDO�UXOHV��)LUVW��WKH\�
W\SLFDOO\�UHIHU�WR�WKH�WZR�KHDGV�LQ�WKH�VLQJXODU�DV�RQH�
ERG\��7KH\�DOVR�FRPELQH�QDPHV�RI�HDFK�KHDG�E\�
SXWWLQJ�WKH�LQIL[�³VLQ´�LQ�EHWZHHQ�WKHP��

292



7¶VXUU�

�
6WDWV��
)HPDOH��
:LOOSRZHU����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�3HUFHSWLRQ�
)RXU�(\HV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��$GG�ERRVW�RQ�DOO�
5DQJHG�/LJKW��5DQJHG�+HDY\��DQG�*XQQHU\�FKHFNV��
0DOH��
%UDZQ����$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&RHUFLRQ�
��UDQN�LQ�3HUFHSWLRQ�
)RXU�(\HV��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��$GG�ERRVW�RQ�DOO�
5DQJHG�/LJKW��5DQJHG�+HDY\��DQG�*XQQHU\�FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
7¶VXUU�PDOHV�DUH�JLDQWV��JHQHUDOO\�DERXW�WZR�DQG�D�
KDOI�PHWHUV�WDOO��DQG�WKH\�DUH�H[WUHPHO\�VWURQJ��
,QFUHGLEO\�VWURQJ�DQG�WKLFNO\�EXLOW��WKH�7¶VXUU�DUH�PDGH�
HYHQ�PRUH�LQWLPLGDWLQJ�E\�WKH�FURZQ�RI�ORQJ�KRUQV�

DQG�OLSOHVV�PRXWK�IXOO�RI�VKDUS�WHHWK��)HPDOH�7¶VXUU�
ODFN�WKH�KRUQV��DQG�WKH\�DUH�DOVR�PXFK�VPDOOHU�LQ�
VWDWXUH�WKDQ�WKH�PDOHV��PDNLQJ�WKHP�IDU�OHVV�
LQWLPLGDWLQJ��)RU�DOO�7¶VXUU��WKHLU�IRXU�H\HV�DUH�VPDOO��
UHG��DQG�VHH�ZHOO�LQ�WKH�GDUN��DQG�WKH\�DOVR�KDYH�
H[FHOOHQW�KHDULQJ��7KH�H[WUD�H\HV�JLYH�WKHP�JUHDW�
GHSWK�SHUFHSWLRQ��ZKLFK�LV�KLJKO\�DGYDQWDJHRXV�ZKHQ�
XVLQJ�EODVWHUV��7KHLU�EOXH�VNLQ�KDV�D�VKLQH�VLPLODU�WR�
PDUEOH��7KH\�KDYH�WKUHH�ILQJHUHG�KDQGV�DV�ZHOO�DV�D�
SDLU�RI�VPDOOHU�DUPV�ZLWK�SLQFHUV�DW�WKH�HQG��EXW�WKHVH�
H[WUD�DUPV�DUH�VR�VPDOO�WKDW�WKH\�DUH�YLUWXDOO\�XVHOHVV��
�
6RFLHW\��
)RUJHG�E\�WKH�KDUVK�OLYLQJ�FRQGLWLRQV�RQ�WKHLU�
KRPHZRUOG��7¶VXUU�DUH�DV�KHDUWOHVV�DV�DQ\RQH��7KH\�
DUH�DEVROXWHO\�UXWKOHVV�UXOHUV��DQG�DOPRVW�DOO�DUH�
VODYHUV��SLUDWHV��RU�ERWK��7KH\�YLHZ�DOO�RWKHU�VSHFLHV�
OLNH�OLYHVWRFN��DQG�WKH\�GR�WKH�VDPH�WR�WKHLU�RZQ�NLQG�
LI�JLYHQ�WKH�RSSRUWXQLW\��$V�GDQJHURXV�DV�WKH\�PD\�
EH��WKH\�DUH�H[WUHPHO\�IHZ�LQ�QXPEHU��VR�WKH\�KDYH�
QRW�DFKLHYHG�DV�PXFK�LQIDP\�DV�RWKHU�VODYHUV��7KH\�
PDNH�OLWWOH�WHFKQRORJ\�RI�WKHLU�RZQ��EXW�WKH\�FDQ�
FDSDEO\�XVH�WKH�WHFKQRORJ\�WKDW�WKH\�VWHDO�DQG�RIWHQ�
NHHS�WURSKLHV��+RZHYHU��LQ�WKH�H\HV�RI�WKH�7¶VXUU��QR�
DPRXQW�RI�PDWHULDO�ZHDOWK�FDQ�PDWFK�WKH�YDOXH�RI�
VODYHV��:LWKRXW�VODYHV��WKH\�KDYH�QRWKLQJ��
�
*HQGHU�5ROHV��
7KH�JDOD[\�KDV�\HW�WR�VHH�DQ\�IHPDOH�7¶VXUU��ZKR�DUH�
FRQILQHG�WR�WKH�KRPH��$OWKRXJK�PDOHV�PD\�VHHN�WR�
FRQTXHVW�RIIZRUOG��WKH\�DUH�VXEMHFW�WR�WKH�IHPDOHV�LQ�
WKH�KRPH��)RU�WKLV�UHDVRQ��PDOH�7¶VXUU�JHQHUDOO\�
SUHIHU�WR�OHDYH�WKHLU�KRPHV�RQFH�WKH\�KDYH�KDG�
FKLOGUHQ��DV�WKH\�DUH�VXEMHFW�WR�QR�RQH�RQFH�WKH\�WDNH�
WR�WKH�VWDUV��0DOHV�GHVFULEH�WKH�IHPDOHV�DV�VPDOO��
WLPLG�FUHDWXUHV�WKDW�DUH�WRR�VFDUHG�WR�OHDYH�WKHLU�
KRPHV��EXW�WKH�JDOD[\�KDV�\HW�WR�KHDU�KRZ�WKH�
IHPDOHV�UHVSRQG�WR�WKHVH�FODLPV��
�
+RPHZRUOG��
7¶VXUU�FRPH�IURP�D�SODQHW�RI�WKH�VDPH�QDPH��D�
KLJK�JUDYLW\�SODQHW�LQ�WKH�([SDQVLRQ�5HJLRQ��,W�LV�FROG��
ZLQG\��DQG�KDV�OLWWOH�ZDWHU��7KH�VXQ�LV�GLVWDQW�DQG�
SURYLGHV�OLWWOH�OLJKW��ZKLFK�LV�ZK\�WKH�7¶VXUU�VHH�VR�ZHOO�
LQ�GDUNQHVV��
�
/DQJXDJH��
7¶VXUU�VSHDN�7¶VXUUHVH��DQG�WKH\�WHQG�WR�OHDUQ�%DVLF�
DV�ZHOO�VR�WKDW�WKH\�FDQ�FRPPDQG�WKHLU�VODYHV�PRUH�
HDVLO\��
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7XQURWK�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HOHH�RU�5DQJHG�/LJKW�
��UDQN�LQ�3HUFHSWLRQ�RU�6XUYLYDO�
4XDUU\�6HQVH��2QFH�SHU�VHVVLRQ��ZKHQ�WUDFNLQJ�D�
TXDUU\��PD\�PDNH�D�KDUG�3HUFHSWLRQ��6WUHHWZLVH��RU�
6XUYLYDO�FKHFN��:KLFK�RI�WKRVH�VNLOOV�LV�FKRVHQ�E\�WKH�
*0�EDVHG�RQ�FLUFXPVWDQFHV��0D\�UHGXFH�GLIILFXOW\�WR�
DYHUDJH�IRU�WDUJHWV�ZKR�DUH�NQRZQ�DERXW��,I�
VXFFHVVIXO��JHW�D�JHQHUDO�VHQVH�RI�WKH�GLUHFWLRQ�WKDW�
WKH�WDUJHW�LV�LQ��
�
3K\VLRORJ\��
7KH�7XQURWK�DUH�VWURQJ�FUHDWXUHV�ZKR�DUH�QDWXUDO�
KXQWHUV��7KH\�KDYH�WZR�RSSRVDEOH�WKXPEV�RQ�HDFK�
KDQG�ZLWK�RQH�FHQWUDO�GLJLW��7KHLU�IHHW�DUH�VLPLODU�WR�
WKDW��7KH\�KDYH�WRXJK��EURZQ�VNLQ��7KH\�KDYH�DQ�
HORQJDWHG��KDLUOHVV�VNXOO�WKDW�VORSHV�EDFNZDUG��7KHLU�

KHDG�DOVR�KDV�VXQNHQ��EODFN�H\HV�DQG�D�PRXWK�IXOO�RI�
IDQJV��7KH\�KDYH�QR�QRVH��7KH\�KDYH�IRXU�VSLNHV�RQ�
WKHLU�ORZHU�MDZ��ZKLFK�WKH\�RIWHQ�UHSOLFDWH�LQ�WKHLU�
FORWKLQJ��7XQURWK�VNLQ�LV�OHDWKHU\�DQG�FDQ�FRPH�LQ�
YDULRXV�FRORUV��1RUPDOO\��LW�LV�GDUN�EURZQ�RU�\HOORZ��
EXW�D�UDUHU�UDFH�KDV�RUDQJH�VNLQ��7KH\�KDYH�QDWXUDO�
LQVWLQFWV�DV�KXQWHUV��ZKLFK�FRPELQH�WR�PDNH�ZKDW�
WKH\�UHIHU�WR�DV�TXDUU\�VHQVH��7KURXJK�TXDUU\�VHQVH��
WKH\�KDYH�DQ�XQFDQQ\�DELOLW\�WR�NQRZ�ZKDW�JHQHUDO�
GLUHFWLRQ�D�WDUJHW�KDV�JRQH��
�
6RFLHW\��
7XQURWK�YDOXH�KXQWLQJ�DERYH�DOO�HOVH��,W�LV�D�
SURIHVVLRQ��D�ZD\�RI�OLIH��D�KREE\��DQG�HYHQ�D�
VSLULWXDOLW\��&KLOGUHQ�OHDUQ�WR�KXQW�IURP�WKHLU�SDUHQWV�DW�
D�YHU\�HDUO\�DJH�EHIRUH�WKH\�W\SLFDOO\�EHFRPH�KXQWHUV�
WKHPVHOYHV��7KH\�LQWLPLGDWH�PDQ\�RWKHU�VHQWLHQWV�
EHFDXVH�RI�WKHLU�DJJUHVVLYHQHVV�DQG�FRQILGHQFH��7KH�
ODWWHU�FRPHV�IURP�WKHLU�JHQHUDOO\�RSWLPLVWLF�RXWORRN��
7KH�7XQURWK�DUH�DOVR�YHU\�GHWHUPLQHG�DQG�
KDUG�ZRUNLQJ��7KH\�KDYH�IDFHG�QHDU�H[WLQFWLRQ�ZKHQ�
WKH\�ZHUH�DWWDFNHG�E\�WKH�/RUWDQV��EXW�KHOS�IURP�WKH�
*DODFWLF�(PSLUH�KDV�DOORZHG�WKHP�WR�VXUYLYH��7KH\�
DUH�VWLOO�IDLUO\�SULPLWLYH�LQ�WHUPV�RI�WHFKQRORJ\��0RVW�
ILJKW�ZLWK�ERZV�RU�PHOHH�ZHDSRQV��
�
7XQURWK�+XQWHUV��
:KLOH�DOPRVW�DOO�7XQURWK�DUH�KXQWHUV�LQ�RQH�ZD\�RU�
DQRWKHU��QRW�DOO�EHORQJ�WR�WKH�7XQURWK�+XQWHUV��7KLV�
JURXS�GRHV�LQFOXGH�D�IDLUO\�ODUJH�SHUFHQW�RI�7XQURWK��
KRZHYHU��7KH�7XQURWK�+XQWHUV�DUH�DQ�HOLWH�
RUJDQL]DWLRQ��MRLQLQJ�LW�UHTXLUHV�D�WKUHH�PRQWK�ULWH��
7KH\�DUH�MXGJHG�E\�KXQWLQJ�SURZHVV�DV�ZHOO�DV�
FKDUDFWHU��,W�LV�FRPSRVHG�RI����OHYHOV��DQG�DOO�7XQURWK�
VHHN�WR�LQFUHDVH�WKHLU�OHYHO��7KH�KLJKHVW�OHYHO��6WLLOUDQ��
KDV�QRW�EHHQ�DFKLHYHG�IRU�PLOOHQQLD��KRZHYHU��7KH�
WKUHH�PHPEHUV�ZKR�KDYH�WKH�KLJKHVW�OHYHOV��NQRZQ�
DV�WKH�$VVHPEODJH�RI�WKH�7KUHH��JRYHUQ�WKH�7XQURWK�
DQG�OHDG�WKH�RUJDQL]DWLRQ��7XQURWK�+XQWHUV�DUH�RIWHQ�
VHQW�RIIZRUOG�DV�ERXQW\�KXQWHUV��
�
+RPHZRUOG��
7XQURWK�FRPH�IURP�WKH�-LURFK�V\VWHP�LQ�WKH�0LG�5LP��
ZKHUH�WKH\�OLYH�PRVWO\�RQ�WKUHH�SODQHWV��7KHVH�
SODQHWV�DUH�-LURFK�5HVOLD��.DORN��DQG�6DORN��
�
/DQJXDJH��
7XQURWK�VSHDN�7XQURWKHVH��D�VLPSOH�ODQJXDJH�RI�
JUXQWV��0DQ\�FDQ�VSHDN�%DVLF��DOWKRXJK�IHZ�DUH�
OLWHUDWH�LQ�LW��
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7XVNHQ�5DLGHU�

�
1RWH��
7KLV�SURILOH�UHSUHVHQWV�JHQHWLF�7XVNHQV�RQO\��
$VVLPLODWHG�KXPDQV�PD\�XVH�WKH�VWDQGDUG�KXPDQ�
SURILOH��
�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�0HOHH�RU�6XUYLYDO�
'HVHUW�'ZHOOHUV��5HPRYH�VHWEDFN�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��

3K\VLRORJ\��
3UHFLRXV�OLWWOH�LV�NQRZQ�DERXW�WKH�SK\VLRORJ\�RI�WKH�
7XVNHQ�5DLGHUV��:KLOH�VRPH�DUH�NLGQDSSHG�KXPDQV�
DVVLPLODWHG�LQWR�WKH�FXOWXUH��PRVW�7XVNHQV�DUH�D�
VSHFLHV�RI�WKHLU�RZQ��7KH\�DUH�DOPRVW�DOZD\V�FRYHUHG�
LQ�UREHV�DQG�KDYH�JORYHG�KDQGV��D�EDQGDJHG�RU�
KHOPHWHG�KHDG��JRJJOHV��DQG�ZUDSSHG�IHHW��)RU�DOO�WKH�
FXULRVLW\�VXUURXQGLQJ�7XVNHQV��IHZ�KDYH�KDG�WKH�
RSSRUWXQLW\��RU�WKH�FRXUDJH��WR�ILQG�RXW��7KH\�DUH�
NQRZQ�WR�EH�KXPDQRLG�LQ�VWDWXUH��WKRXJK�PDUJLQDOO\�
VWURQJHU��7KH\�DOVR�DUH�PRUH�UHVLVWDQW�WR�WKH�KHDW�
WKDQ�PRVW�VSHFLHV��
�
6RFLHW\��
7XVNHQ�ZD\V�DUH�EUXWDO�DQG�YLROHQW��GRLQJ�ZKDWHYHU�LV�
QHFHVVDU\�WR�VXUYLYH��7KLV�LQFOXGHV�FRYHULQJ�DOO�VNLQ�
WR�SURWHFW�IURP�KHDW��7KLV�KDV�FUHDWHG�D�WDERR�DJDLQVW�
KDYLQJ�DQ\�H[SRVHG�VNLQ��7KH\�DUH�RUJDQL]HG�LQWR�D�
FODQ�VWUXFWXUH�RI����WR����SHU�FODQ��ZLWK�HDFK�FODQ�
OLYLQJ�D�QRPDGLF�OLIH�WRJHWKHU�WKURXJK�WKH�GHVHUW��
:KLOH�WKH\�ODFN�DGYDQFHG�WHFKQRORJ\��WKH\�DUH�QRW�
DIUDLG�WR�XVH�WHFKQRORJ\��VXFK�DV�VWROHQ�F\FOHU�ULIOHV��
7XVNHQ�FKLOGUHQ�DUH�NQRZQ�DV�8OL�DK��EHIRUH�WKH\�JR�
WKURXJK�ULWHV�RI�DGXOWKRRG�DW�ILIWHHQ�\HDUV�ROG��
�
2GG�7UDGLWLRQV��
7XVNHQ�KLVWRU\�LV�HQWLUHO\�RUDO��SDVVHG�GRZQ�WKURXJK�D�
VLQJOH�PHPEHU�ZKR�LV�NQRZQ�DV�WKH�6WRU\WHOOHU��7KH�
6WRU\WHOOHU�FDQ�UHFLWH�WKHLU�KLVWRU\�LQ�SHUIHFW�DFFXUDF\��
WKRXJK�WKH�RUGHDO�LV�PRUH�WKDQ�DQ�KRXU�ORQJ��7XVNHQV�
KDYH�PDQ\�RWKHU�LQWHUHVWLQJ�WUDGLWLRQV��7KRVH�ZKR�
ULGH�EDQWKDV��IRU�H[DPSOH��KDYH�VXFK�D�FORVH�ERQG�
WKDW�WKH\�DUH�OHIW�WR�GLH�RQFH�WKHLU�PRXQW�LV�JRQH��
<RXWK�KDYH�D�ULWXDO�NQRZQ�DV�³EORRGULWH�´�ZKHUH�WKH\�
PXVW�FDSWXUH�D�FUHDWXUH�DQG�WRUWXUH�LW�WR�GHDWK�RYHU�
WKH�FRXUVH�RI�ZHHNV��7KH�PRVW�VNLOOHG�GR�LW�RQ�
KXPDQV��ZKLOH�RWKHUV�GR�LW�DJDLQVW�GHZEDFNV�RU�KXODN�
ZUDLGV��
�
+RPHZRUOG��
7XVNHQV�FRPH�IURP�WKH�GHVHUW�ZRUOG�RI�7DWRRLQH��,W�LV�
D�EDFNZDWHU�2XWHU�5LP�ZRUOG�ZLWK�WZLQ�VXQV��,Q�
DGGLWLRQ�WR�7XVNHQV��WKHUH�DUH�GLYHUVH�FULPLQDOV��WLPLG�
-DZDV��DQG�PRLVWXUH�IDUPHUV��0RLVWXUH�IDUPHUV�DQG�
-DZDV�ERWK�IHDU�WKH�7XVNHQV��ZKR�RIWHQ�UDLG�WKHP�IRU�
IRRG��VXSSOLHV��RU�VHQWLHQW�SULVRQHUV��
�
/DQJXDJH��
7XVNHQV�KDYH�D�JXWWXUDO�ODQJXDJH�FDOOHG�7XVNHQ��,W�
KDV�QR�ZULWWHQ�IRUP��DQG�QRQH�VSHDN�%DVLF��
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7ZL¶OHN�

�
6WDWV��
3UHVHQFH����%UDZQ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�RU�'HFHSWLRQ�
'HVHUW�$GDSWDWLRQV��5HPRYH�VHWEDFN�IRU�KRW�RU�GU\�
FRQGLWLRQV��DGG�VHWEDFN�IRU�FROG�RU�ZHW�FRQGLWLRQV��
�
3K\VLRORJ\��
7ZL¶OHNV�DUH�D�VSHFLHV�RI�QHDU�KXPDQV�GLVWLQJXLVKHG�
E\�WKHLU�FRORUIXO�VNLQ�DQG�KHDG�WDLOV��7KH�IRUPHU�
FRPHV�LQ�DOPRVW�DQ\�FRORU��LQFOXGLQJ�EOXH��JUHHQ��
\HOORZ��SXUSOH��RUDQJH��DQG��UDUHO\��UHG��7KHVH�FRORUV�
LQGLFDWH�DQFHVWU\��UHJLRQ�RI�ELUWK��DQG�FODQ��0DOHV�
KDYH�KXPDQ�OLNH�HDUV��EXW�IHPDOHV�KDYH�VPDOO�FRQLFDO�
SURWUXVLRQV�LQVWHDG��$OWKRXJK�WKH�UHVW�RI�WKHLU�KHDG�
DQG�ERG\�LV�KXPDQ��WKH\�KDYH�OHNNX�LQVWHDG�RI�KDLU��
7KHVH�OHNNX��RU�KHDG�WDLOV��SURMHFW�IURP�WKH�EDFN�RI�
WKHLU�KHDG�DQG�GURS�GRZQ�EHKLQG�WKHP��7KH\�FDQ�EH�

PRYHG�DV�D�IRUP�RI�VLOHQW�FRPPXQLFDWLRQ�DQG�DUH�DOVR�
VHQVLWLYH�WR�SDLQ��
�
6RFLHW\��
7ZL¶OHNV�YDOXH�IDPLO\�DQG�DUH�RUJDQL]HG�LQWR�FODQV��
7KH\�DUH�HQWHUSULVLQJ�LQ�QDWXUH�DQG�YHU\�VO\�LQ�
FRQYHUVDWLRQ��7KHLU�JRYHUQPHQW�LV�DQ�DOOLDQFH�RI�KHDG�
FODQV��ZKLFK�FRQWURO�D�VPDOO�WRZQ�RU�UHJLRQ�RI�D�ODUJHU�
FLW\��7KH�KHDG�FODQV�DUH�UXOHG�E\�WKH�ILYH�PRVW�
LPSRUWDQW�7ZL¶OHNV�LQ�WKHP��DQG�WKH�SRZHU�LV�JLYHQ�
EDVHG�RQ�LQIOXHQFH�RU�EORRGOLQH�DV�RSSRVHG�WR�YRWLQJ�
E\�PHULW��7UDGLWLRQ�VWDWHV�WKDW�ZKHQ�RQH�RI�WKH�ILYH�
OHDGHUV�LQ�D�KHDG�FODQ�GLHV��WKH�RWKHU�IRXU�DUH�H[LOHG�
LQWR�WKH�GDQJHURXV��VXQ�EDNHG��%ULJKW�/DQGV��ZKHUH�
YLFLRXV�O\OHNV�SURZO��+RZHYHU��VRPH�FOHYHU�7ZL¶OHNV�
ILQG�ZD\V�DURXQG�WKHVH�H[LOHV��7KH�FODQ�V\VWHP�DOVR�
OHDYHV�D�YXOQHUDEOH�ORZHU�FDVWH��7KHVH�LQGLYLGXDOV�RI�
XQIRUWXQDWH�EORRGOLQH�DUH�XVHG�DV�IRGGHU�LQ�WKH�VODYH�
WUDGH�E\�WKHLU�RZQ�FODQV��:KLOH�DQ\�7ZL¶OHN�OHDGHU�
ZRXOG�SXEOLFO\�GHQ\�DFFXVDWLRQV�RI�VODYHU\��VKLIWLQJ�
EODPH�WR�RWKHU�FODQV��DOPRVW�DOO�RI�WKHP�SUDFWLFH�LQ�
³FRQWUDFWHG�LQGHQWXUHKRRG�´�
�
7ZL¶OHN�(QWHUWDLQHUV��
7ZL¶OHN�GDQFH�LV�FRQVLGHUHG�WR�EH�DPRQJ�WKH�EHVW�DUW�
IRUPV�LQ�WKH�JDOD[\��DQG�LW�LV�JUDFHIXO�DQG�VHQVXDO��
+RZHYHU��WKLV�KDV�SOD\HG�PRUH�WR�WKH�KDUP�RI�
7ZL¶OHNV��DV�LW�KDV�OHG�WR�PDQ\�EHLQJ�VROG�DV�VODYH�
GDQFHUV��'HVSLWH�WKLV��PDQ\�7ZL¶OHNV�EHJDQ�D�SDWK�WR�
VXFFHVV�WKDW�DOO�VWDUWHG�ZKHQ�WKH�VODYH�WUDGH�ILUVW�
IRUFHG�WKHP�RII�RI�5\ORWK��(YHQ�WKH�ORZHU�OHYHO�FDVWH�
PHPEHUV�WKDW�DUH�QRW�VODYHV�WHQG�WR�OHDYH�RU�UXQ�
DZD\�IURP�5\ORWK�LQ�IHDU�RI�WKDW�IDWH��
�
+RPHZRUOG��
7ZL¶OHNV�FRPH�IURP�WKH�2XWHU�5LP�ZRUOG�RI�5\ORWK��,W�
LV�KRW��GU\��DQG�URFN\��DV�ZHOO�DV�SODJXHG�E\�VODYHUV��
VSLFH�GHDOHUV��DQG�FULPH�ORUGV��5\ORWK�LV�D�VRXUFH�RI�
U\OO��D�VSLFH�WKDW�PDNHV�LW�D�KXE�IRU�LOOLFLW�DFWLYLWLHV��,W�LV�
QRW�IDU�IURP�+XWW�VSDFH��)RU�WKH�DERYH�UHDVRQV��DV�
ZHOO�DV�WKHLU�HQWHUSULVLQJ�QDWXUH��LW�LV�QRW�XQFRPPRQ�WR�
VHH�7ZL¶OHNV�RQ�RWKHU�ZRUOGV�DV�ZHOO��
�
/DQJXDJH��
7ZL¶OHNV�VSHDN�5\O��\HW�DOPRVW�DOO�RI�WKHP�DOVR�NQRZ�
%DVLF��7KH�PRUH�VSHFLDO�ODQJXDJH�RI�WKH�7ZL¶OHNV�LV�
/HNNX��RU�7ZL¶OHNL��8VLQJ�VXEWOH�PRYHPHQWV�RI�WKHLU�
OHNNX��WKH\�FDQ�DGG�HPSKDVLV�WR�HYHU\GD\�VSHHFK��,Q�
VRPH�FDVHV��WKH\�FKRRVH�WR�UHO\�HQWLUHO\�RQ�/HNNX��
FRPPXQLFDWLQJ�LQ�SHUIHFW�VLOHQFH��
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7\QQDQ�

���������� �
6WDWV��
,QWHOOHFW����:LOOSRZHU���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�
$TXDWLF��&DQ�KROG�EUHDWK�IRU�D�ORQJ�WLPH�DQG�UHPRYH�
DOO�PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
7KLFN�)XU��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��DGG�
VHWEDFN�IRU�KRW�FRQGLWLRQV��
6LOKRXHWWH���
�
3K\VLRORJ\��
6PDOO�PDPPDOV�RI�DTXDWLF�DQFHVWU\��WKH�7\QQDQV�
KDYH�WKLFN��EURZQ�IXU�WKDW�SURWHFWV�WKHP�IURP�IULJLG�
ZDWHUV��$OWKRXJK�WKH\�RQFH�XVHG�WKHLU�ORQJ�WHHWK�WR�
FUHDWH�GDPV�IRU�KRPHV��WKH\�QR�ORQJHU�GR�WKLV��DQG�
WKHLU�EXFNWHHWK�KDYH�EHHQ�EHFRPLQJ�VKRUWHU�DQG�
VKRUWHU�ZLWK�HDFK�JHQHUDWLRQ��7KHLU�KHDG�DOVR�IHDWXUHV�
D�VQRXW��RQ�ZKLFK�DUH�ZKLVNHUV�DQG�D�EODFN�QRVH��
7KHLU�H\HV�DUH�VPDOO��DQG�WKH\�RIWHQ�QHHG�RFXODU�
HQKDQFHUV��EXW�WKH\�KDYH�ODUJH�HDUV�WKDW�KHDU�YHU\�
ZHOO��7KH\�DUH�H[FHOOHQW�VZLPPHUV�ZLWK�ZHEEHG�
KDQGV��ZHEEHG�IHHW��DQG�D�WDLO��7KH\�FDQ�KROG�WKHLU�
EUHDWK�IRU�D�YHU\�ORQJ�WLPH��DQG�PDQ\�VSHQG�D�

PDMRULW\�RI�WKHLU�WLPH�LQ�WKH�ZDWHU��$OWKRXJK�WKH\�DUH�
RIWHQ�OHVV�WKDQ�RQH�DQG�D�KDOI�PHWHUV�WDOO��WKH\�DUH�ILW�
DQG�VXUSULVLQJO\�VWURQJ�IRU�WKHLU�VL]H��%HFDXVH�RI�WKHLU�
IXU��PRVW�7\QQDQV�GR�QRW�ZHDU�FORWKLQJ��+RZHYHU��
PRVW�KDYH�SRXFKHV�RU�EHOWV�WR�FDUU\�WKLQJV��
�
6RFLHW\��
7\QQDQV�DUH�D�YHU\�SDWLHQW�SHRSOH�RI�FDUHIXO�SODQQHUV�
ZKR�DUH�GHWDLO�RULHQWHG�DQG�SUHSDUH�IRU�HYHU\WKLQJ��
7KH\�DUH�HQWKXVLDVWLF�LQ�FDUU\LQJ�RXW�WKHVH�SODQV��EXW�
WKH\�ODFN�VXFK�HQWKXVLDVP�RYHU�UHOLJLRQ��WKH\�DUH�WRR�
SUDJPDWLF�IRU�VXFK�EHOLHIV��3ROLWLFDOO\��WKH\�MRLQHG�WKH�
&RQIHGHUDF\�RI�,QGHSHQGHQW�6\VWHPV�GXULQJ�WKH�
&ORQH�:DUV�DQG�KDYH�VWRRG�XS�WR�WKH�(PSLUH��
$OWKRXJK�WKH\�SD\�VRPH�WD[HV�WR�WKH�(PSLUH��WKHLU�
IRUPLGDEOH�GHIHQVHV�KDYH�SUHYHQWHG�D�FRPSOHWH�
,PSHULDO�WDNHRYHU��+RZHYHU��VXFK�GHIHQVHV�ZLOO�QRW�EH�
HIIHFWLYH�HQRXJK�ZKHQ�WKH�<XX]KDQ�9RQJ�LQYDVLRQ�
WDUJHWV�WKHLU�SODQHW��
�
6HL]LQJ�WKH�0HDQV�RI�3URGXFWLRQ��
7KH�7\QQDQ�JRYHUQPHQW�LV�HVVHQWLDOO\�VRFLDOLVW��DV�DOO�
LQGXVWULDO�SURILWV�DUH�WDNHQ�E\�WKH�JRYHUQPHQW�DQG�
JLYHQ�WR�VRFLHW\��7KH\�SUHVHUYH�WKH�HQYLURQPHQW�
FDUHIXOO\�DQG�DUH�VXUSULVLQJO\�ZHDOWK\��VR�WKHUH�LV�
HQRXJK�PRQH\�IRU�WKH�JRYHUQPHQW�WR�SD\�HYHU\RQH�
WKH�FRVW�RI�OLYLQJ��0RVW�LQFUHGLEO\��WKH\�DUH�QRW�
UHTXLUHG�WR�ZRUN��DQG�WKH\�KDYH�D�JUHDW�GHDO�RI�IUHH�
WLPH�WR�GHYRWH�WR�VSRUWV�VXFK�DV�ZDWHU�ZDOO�RU�RWKHU�
KREELHV�VXFK�DV�WUDYHOOLQJ��(YHQ�PRUH�VWUDQJH�DERXW�
WKHLU�JRYHUQPHQW�LV�WKDW�DQ\RQH�FDQ�EH�IRUFHG�LQWR�
SROLWLFDO�VHUYLFH�YLD�D�UDQGRP�ORWWHU\��$OWKRXJK�
7\QQDQV�DUH�W\SLFDOO\�ZHOO�LQIRUPHG�LQ�SROLWLFDO�DIIDLUV�
EHFDXVH�RI�WKLV��QRW�DOO�ZLVK�WR�JRYHUQ��6XFK�7\QQDQV�
W\SLFDOO\�KDYH�QR�FKRLFH�RWKHU�WKDQ�IOHHLQJ�WKH�SODQHW�
RU�HQWHULQJ�SROLWLFV�IRU�RQH�\HDU���
�
+RPHZRUOG��
7\QQDQV�FRPH�IURP�WKH�ZHDOWK\�([SDQVLRQ�5HJLRQ�
ZRUOG�RI�7\QQD��ZKLFK�LV�DQ�LPSRUWDQW�EXVLQHVV�
SDUWQHU�WR�WKH�&RUSRUDWH�6HFWRU��,W�LV�DUERUHDO��FROG��
DQG�IXOO�RI�PDQ\�VHDV�DQG�ODNHV��7KH�HQYLURQPHQW�LV�
YHU\�ZHOO�SURWHFWHG��DQG�LW�LV�FRQVLGHUHG�WR�EH�D�
EHDXWLIXO�SODQHW�E\�PDQ\��7KH�SRSXODWLRQ��PRVWO\�
7\QQDQ��LV�UHODWLYHO\�VPDOO��DV�LW�KDV�OHVV�WKDQ�RQH�
ELOOLRQ�UHVLGHQWV��
�
/DQJXDJH��
7\QQDQV�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�7\QQDQ��DQG�
WKH\�DUH�DOVR�FDSDEOH�RI�VSHDNLQJ�%DVLF��
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8EHVH�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
/RZ�2[\JHQ�$GDSWDWLRQV��1HHG�D�PDVN�WR�EUHDWKH�LQ�
D�QRUPDO�HQYLURQPHQW��5HJXODU�R[\JHQ�OHYHOV�KDYH�D�
GDQJHURXV�DWPRVSKHUH�RI�UDWLQJ����&DQQRW�VSHDN�
ORXGHU�WKDQ�D�UDVS\�ZKLVSHU�ZLWKRXW�D�PLFURSKRQH��
�
3K\VLRORJ\��
8EHVH�DUH�QHDU�KXPDQV�ZKR�DSSHDU�IDLUO\�KXPDQRLG�
EXW�DFWXDOO\�KDYH�VHYHUDO�PDMRU�GLIIHUHQFHV��7KH\�
KDYH�IDLU�VNLQ�DQG�WKHLU�QDUURZ�IDFH�LV�FKDUDFWHUL]HG�
E\�ODUJH�JUHHQ�RU�EOXH�H\HV�DQG�KLJK�FKHHNERQHV��
7KH\�KDYH�GDUN�KDLU�RQ�WKHLU�KHDG�EXW�FDQQRW�JURZ�
IDFLDO�KDLU��,W�LV�WKHLU�UHVSLUDWRU\�DQG�YRFDO�V\VWHPV�
WKDW�YDU\�WKH�PRVW�LQ�FRPSDULVRQ�WR�KXPDQV��7KH\�
FDQQRW�EUHDWKH�LQ�QRUPDO�7\SH���DWPRVSKHUHV�EXW�DUH�
LQVWHDG�DGDSWHG�WRZDUG�EUHDWKLQJ�DLU�WKDW�LV�SDUFKHG�
DQG�ORZ�LQ�R[\JHQ��7KHLU�YRFDO�FRUGV�DUH�OHVV�HIIHFWLYH�
WKDQ�PRVW��DV�WKH\�FDQQRW�VSHDN�ORXGHU�WKDQ�D�
ZKLVSHU��$OPRVW�DOO�ZHDU�D�VSHFLDO�PDVN�ZLWK�DQ�DLU�
ILOWHU�DQG�D�PLFURSKRQH�WR�DFFRPPRGDWH�IRU�WKHVH�
GLIIHUHQFHV��

6RFLHW\��
8EHVH�DUH�D�YLROHQW�DQG�[HQRSKRELF�SHRSOH��EXW�WKLV�
LV�QRW�HQWLUHO\�E\�QDWXUH��7KH\�ZHUH�RQFH�
VRSKLVWLFDWHG�DQG�SHDFHIXO�GHVSLWH�D�UHODWLYHO\�
SULPLWLYH�OHYHO�RI�WHFKQRORJ\��+RZHYHU��ZLWK�DGYDQFHV�
LQ�WHFKQRORJ\�EURXJKW�RQ�E\�FRQWDFW�ZLWK�WKH�5HSXEOLF�
WKRXVDQGV�RI�\HDUV�DJR��WKHLU�VRFLHW\�IORXULVKHG��$�
PDVVLYH�SRSXODWLRQ�ERRP�FDXVHG�WKHP�WR�FRORQL]H�
WKHLU�V\VWHP�DQG�IRUP�LQGLYLGXDO�QDWLRQV��+RZHYHU��
WKH\�DOVR�EHFDPH�YHU\�SULGHIXO�DQG�UHMHFWHG�
GLSORPDF\�DV�WKH\�EHJDQ�D�PLOLWDU\�EXLOGXS��,Q�
UHVSRQVH��WKH�5HSXEOLF�VHFWRU�DXWKRULWLHV�FRQGXFWHG�
RUELWDO�ERPEDUGPHQWV�WKDW�GHYDVWDWHG�WKHLU�VRFLHW\��
7KHLU�RULJLQDO�KRPH��8ED�,,,��ZDV�GHVWUR\HG��8ED�,��,,��
DQG�9�ZHUH�UHQGHUHG�XQLQKDELWDEOH��8ED�,9�UHPDLQHG�
EDUHO\�KDELWDEOH��7R�WKLV�GD\��WKH�8EHVH�UHPDLQ�ELWWHU�
RYHU�WKLV�HYHQW��KDWLQJ�WKH�5HSXEOLF�DQG�WKH�-HGL�ZKR�
VHUYHG�LW��7KH\�UDUHO\�EHIULHQG�DQ\�QRQ�8EHVH�EXW�DUH�
OR\DO�WR�HDFK�RWKHU��'HVSLWH�EHLQJ�YHU\�QRPDGLF��WKH\�
KDYH�OLWWOH�UHVSHFW�IRU�FXVWRPV�RU�ODZV�RQ�RWKHU�
SODQHWV��7KH\�W\SLFDOO\�FKRRVH�FDUHHUV�ZKHUH�WKH\�
FDQQRW�FDUU\�RXW�YLROHQFH�ZLWKRXW�UHSHUFXVVLRQV��
�
7UXH�8EHVH�YV��<UDN�3RRW]FN�
-XVW�DV�WKH�8EHVH�KDWH�WKH�UHVW�RI�WKH�JDOD[\�DQG�DUH�
RQO\�OR\DO�WR�WKHLU�RZQ��WKH\�DOVR�KDWH�WKRVH�RI�WKH�
RWKHU�UDFH��,W�VWDUWHG�VKRUWO\�DIWHU�WKH�ERPEDUGPHQWV�
RI�WKH�SODQHWV�LQ�WKH�8ED�V\VWHP�ZKHQ�D�QXPEHU�RI�
8EHVH�ZHUH�WUDQVSRUWHG�DZD\�IURP�WKH�LQKRVSLWDEOH�
8ED�,9�WR�D�SODQHW�GXEEHG�8EHUWLFD��7KH�8EHVH�ZKR�
UHPDLQHG�FRQVLGHUHG�WKHP�WR�EH�FRZDUGO\�DQG�
LPSXUH��DQG�WKH\�FDOOHG�WKRVH�RQ�8EHUWLFD�WKH�³\UDN�
SRRW]FN�´�(YHU�VLQFH�WKHQ��WKH�7UXH�8EHVH�DQG�WKH�
\UDN�SRRW]FN�KDYH�EHHQ�HQJDJHG�LQ�D�EORRG�IHXG��
+RZHYHU��WKH\�VWLOO�KDWH�RXWVLGHUV��HVSHFLDOO\�-HGL��
PRUH�WKDQ�WKRVH�RI�DQRWKHU�UDFH��
�
+RPHZRUOG��
7KH�8EHVH�DUH�QRPDGLF��EXW�WKH\�RULJLQDWH�IURP�HLWKHU�
8ED�,9�RU�8EHUWLFD��%RWK�ZRUOGV�KDYH�ORZ�DPRXQWV�RI�
R[\JHQ��8ED�,9�LV�D�WR[LF�ZDVWHODQG�WKDW�LV�EDUHO\�
KDELWDEOH��ZKLOH�8EHUWLFD�IHDWXUHV�SODLQV�DQG�KLOOV��
(YLGHQFH�RI�WKH�8ED�V\VWHP�KDV�EHHQ�ZLSHG�IURP�
PRVW�UHFRUGV��VR�RQO\�7UXH�8EHVH�NQRZ�LWV�ORFDWLRQ��
�
/DQJXDJH��
7KH�8EHVH�KDYH�D�KDUG�WLPH�VSHDNLQJ��VR�WKH\�RIWHQ�
XVH�D�VLJQ�ODQJXDJH�FDOOHG�8EHQLQDO��7KH\�FDQ�DOVR�
VSHDN�8EHVH��DOWKRXJK�WKH\�KDYH�QR�ZULWWHQ�
ODQJXDJH��7KH\�W\SLFDOO\�FKRRVH�QRW�WR�VSHDN�%DVLF��
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8JQDXJKW�

�
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
'HSHQGDEOH��5HPRYH�VHWEDFN�IURP�&RPSXWHUV�DQG�
0HFKDQLFV�FKHFNV��
6LOKRXHWWH���
�
3K\VLRORJ\��
8JQDXJKWV�DUH�SRUFLQH�KXPDQRLGV�ZKR�DUH�VKRUW�EXW�
EXON\�HQRXJK�WR�FRPSHWH�ZLWK�ODUJHU�VSHFLHV�ZKHQ�
GRLQJ�PDQXDO�ODERU��6LPLODU�WR�KXPDQV�LQ�PRVW�
UHVSHFWV��WKH\�KDYH�D�GLVWLQFWLYH�VQRXW�ZLWK�WZR�
SURPLQHQW�QRVWULOV��7KH\�DOVR�KDYH�WZR�VKDUS�
EXFN�WHHWK�SURWUXGLQJ�IURP�WKHLU�ORZHU�MDZ��7KHLU�VNLQ�
LV�WDQ�RU�SLQN��7KHLU�ZKLWH�RU�JUD\�KDLU�DSSHDUV�RQ�WKHLU�
FKLQ�DQG�KHDG��8JQDXJKWV�DUH�DOVR�UHVLVWDQW�WR�SDLQ�
DQG�DEOH�WR�JR�WKURXJK�ORQJ�SHULRGV�RI�GLVFRPIRUW��
'HVSLWH�WKHLU�VPDOO�VL]H��WKH\�OLYH�IRU�DQ�DYHUDJH�RI�
����\HDUV��

6RFLHW\��
8JQDXJKWV�DUH�GHSHQGDEOH�DQG�LQGXVWULRXV��QDWXUDOO\�
VXLWHG�WR�KDUG�ZRUN�DQG�PDQXDO�ODERU��7KH\�RIWHQ�ILQG�
MREV�DV�PHFKDQLFV�DQG�WHFKQLFLDQV��8JQDXJKW�SDUHQWV�
SDVV�GRZQ�WKHLU�RFFXSDWLRQ�WR�WKH�FKLOGUHQ��VR�DOO�
8JQDXJKWV�KDYH�D�³EORRG�SURIHVVLRQ�´�7KH\�ZLOO�
DOZD\V�GR�WKLV�MRE��XQOHVV�WKHUH�DUH�WRR�PDQ\�
ODERUHUV��,I�WKLV�KDSSHQV��WKH\�HQWLUH�D�³EORRG�GXHO�´�
ZKLFK�LV�IRXJKW�WR�WKH�GHDWK��7KH�ZLQQHUV��RI�FRXUVH��
FDQ�NHHS�WKHLU�MRE��2WKHUZLVH��8JQDXJKWV�DUH�
SHDFHIXO��8JQDXJKW�FKLOGUHQ��RU�8JOHWWV��OHDUQ�WKHLU�MRE�
IURP�WKHLU�SDUHQWV��WKRXJK�VRPH�PD\�JHW�VFKRROLQJ�
HOVHZKHUH��7KHLU�JUHHWLQJ�LV�WR�ERZ�VLOHQWO\��ZKLFK�LV�
UHVSRQGHG�E\�D�JXWWXUDO�SXUULQJ��7KH\�WDNH�SHUVRQDO�
RIIHQVH�WR�WKH�FRPPRQ�JUHHWLQJ�RI�\DD�\DDK�DQG�WHQG�
WR�WKURZ�WKLQJV�ZKHQ�JUHHWHG�WKDW�ZD\��8JQDXJKWV�DUH�
RUJDQL]HG�LQWR�WULEHV��2IWHQ��HQWLUH�WULEHV�DUH�VROG�DV�
VODYHV��8JQDXJKWV�DUH�RIWHQ�VHHQ�DV�VODYHV��WKDQNV�WR�
WKHLU�PHFKDQLFDO�LQFOLQDWLRQV��LQGXVWULRXV�QDWXUH��
WROHUDQFH�IRU�SDLQ��DQG�SHDFHIXO�ZD\V��7KH\�DUH�UXOHG�
E\�HOHFWHG�FRXQFLOV�FDOOHG�³WHUHQGV�´�ZKLFK�LV�PDGH�XS�
RI�PHPEHUV�WKDW�WKH\�FDOO�³XIIORUV�´�
�
8JQDXJKWV�RI�&ORXG�&LW\��
7KH�%RWUXW��WKH�,VFUHG��DQG�WKH�,UGHQ�DUH�WKH�WKUHH�
WULEHV�WKDW�PRVWO\�LQKDELW�&ORXG�&LW\��DQ�REVFXUH�
WLEDQQD�PLQLQJ�VWDWLRQ�RQ�WKH�ZRUOG�RI�%HVSLQ��7KH\�
ZHUH�SXUFKDVHG�E\�(FFOHVVLV�)LJJ��WKH�DUFKLWHFW�RI�
&ORXG�&LW\��+H�RIIHUHG�WKHP�D�GHDO��LI�WKH\�EXLOW�DQG�
PDLQWDLQHG�WKH�FLW\��WKH\�ZRXOG�UHFHLYH�IUHHGRP��D�
VKDUH�LQ�SURILWV��DQG�UHVLGHQFH�RQ�&ORXG�&LW\��7R�WKLV�
GD\��WKH\�LQKDELW�&ORXG�&LW\��DQG�PRVW�ZRUN�DV�WKH�
PHFKDQLFV�PDLQWDLQLQJ�LW��2WKHUV�PDQDJH�EXVLQHVVHV�
WKHUH��7R�IHHO�PRUH�DW�KRPH��WKH\�KDYH�WKHLU�RZQ�
ODE\ULQWK�RI�VPDOO��UHG�OLW�WXQQHOV�WKDW�RQO\�WKH\�FDQ�
QDYLJDWH��7KH\�UHFHLYH�D�VKDUH�RI�&ORXG�&LW\¶V�SURILWV��
EXW�ZKDW�WKH\�VSHQG�LW�RQ�LV�DQ\RQH¶V�JXHVV��
�
+RPHZRUOG��
8JQDXJKWV�FRPH�IURP�*HQWHV��,W�KDV�D�VRPHZKDW�
SRLVRQRXV�DWPRVSKHUH�DQG�LV�ILOOHG�ZLWK�VZDPSV�DQG�
YROFDQRHV��,W�LV�LQ�WKH�$QRDW�VHFWRU��QRW�IDU�IURP�
%HVSLQ��,W�LV�VSDUVHO\�SRSXODWHG��VLQFH�PDQ\�
8JQDXJKWV�OLYH�DEURDG�DV�VODYHV�RU�RQ�&ORXG�&LW\��
�
/DQJXDJH��
8JQDXJKWV�VSHDN�8JQDXJKW��,W�KDV�JUXQWV�DQG�
VTXHDOV��,W�LV�GLIILFXOW�WR�OHDUQ�EXW�QRW�LPSRVVLEOH�IRU�
KXPDQV�WR�VSHDN��8JQDXJKWV�JHQHUDOO\�GRQ¶W�ERWKHU�
WR�OHDUQ�%DVLF��WKRXJK�WKH\�FDQ�GR�VR�LI�QHHGHG��

299



8JRU�

�
6WDWV��
3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�1HJRWLDWLRQ�
6FDYHQJHUV��5HFHLYH�WKH�WDOHQW�³8WLQQL�´�
$PRUSKLF��0D\�VKDSH�VKLIW�DV�DQ�HDV\�'LVFLSOLQH�
FKHFN��FKDQJLQJ�VKDSH�DQG�JHQHUDO�SURSRUWLRQV�RU�
JDLQLQJ�XS�WR���DUPV�DQG���OHJV��)XUWKHUPRUH��PD\�
UHGXFH�XS�WR���FKDUDFWHULVWLFV�E\����:LWK�HDFK�
UHGXFWLRQ��PD\�FKRRVH���$PRUSKLF�%HQHILW�WR�SRVVHVV�
XQWLO�WKDW�FKDUDFWHULVWLF�LV�LQFUHDVHG��$W�WKH�HQG�RI�
HDFK�HQFRXQWHU��PXVW�SDVV�DQ�DYHUDJH�'LVFLSOLQH�
FKHFN�RU�UHPRYH�$PRUSKLF�%HQHILWV�DQG�UHYHUW�WR�D�
OLPEOHVV�EORE��
$PRUSKLF�%HQHILW����,QFUHDVH���FKDUDFWHULVWLF�E\����
$PRUSKLF�%HQHILW����)RUP�PRUH�WKDQ���OLPEV��JDLQLQJ�
WKH�DELOLW\�WR�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�KDQGV�
DQG�QRW�QHHGLQJ�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
$PRUSKLF�%HQHILW����5HVKDSH���OLPE�LQWR�D�VLPSOH�WRRO�
VXFK�DV�D�GDJJHU��EDJ��RU�ORFN�SLFN��0D\�QRW�IRUP�
LWHPV�ODUJHU�WKDQ���HQFXPEUDQFH�RU�LWHPV�LQYROYLQJ�
WHFKQRORJ\�VXFK�DV�D�EODVWHU�RU�GDWDSDG��
$PRUSKLF�%HQHILW����&UHDWH�DGYDQFHG�VHQVRU\�
RUJDQV��DGGLQJ���ERRVWV�RQ�DOO�3HUFHSWLRQ�FKHFNV�DQG�
UHPRYLQJ�VHWEDFNV�IRU�OLJKWLQJ�FRQGLWLRQV��
�
3K\VLRORJ\��
8JRUV�DUH�RQH�RI�WKH�JDOD[\¶V�PRVW�XQLTXH�VHQWLHQW�
VSHFLHV��DV�WKH\�DUH�XQLFHOOXODU�SURWR]RD��7KHLU�EUDLQ��
D�KLJKO\�HYROYHG�QXFOHXV��ZRUNV�ZLWK�LQGLYLGXDO�
PROHFXOHV��PDNLQJ�LW�PXFK�PRUH�HIILFLHQW�WKDQ�WKDW�RI�

DQRWKHU�VSHFLHV��,QVWHDG�RI�EORRG��WKH\�KDYH�
F\WRSODVP��,QVWHDG�RI�RUJDQV��WKH\�KDYH�RUJDQHOOHV�
DQG�SVHXGRSRGLD��WKH�ODWWHU�RI�ZKLFK�FDQ�EH�FUHDWHG�
DW�ZLOO��7KLV�PDNHV�WKHP�FDSDEOH�RI�VKDSH�VKLIWLQJ��
ZKLFK�WKH\�XVH�WR�VSHFLDOL]H�LQ�FHUWDLQ�DELOLWLHV��)RU�
H[DPSOH��WKH\�FDQ�FUHDWH�OLPEV�RU�HQKDQFH�WKHLU�
SK\VLFDO�SRZHU��7KH\�FDQ�DOVR�FUHDWH�IDFLDO�IHDWXUHV�
VXFK�DV�D�VPLOLQJ�PRXWK�RU�HYHQ�D�VLPSOH�WRRO�ZKHQ�
QHHGHG��$OO�RI�WKHVH�DELOLWLHV��KRZHYHU��UHTXLUH�
FRQFHQWUDWLRQ�DQG�XVH�XS�SVHXGRSRGLD��VR�WKH\�PXVW�
VDFULILFH�DQ�DELOLW\�IRU�HYHU\�RQH�WKH\�JDLQ��,QWHUQDOO\��
WKH\�DUH�FDSDEOH�RI�GLJHVWLQJ�DOPRVW�DQ\WKLQJ��
SDUWLFXODUO\�JDUEDJH��+RZHYHU��WKHLU�SK\VLRORJ\�LV�QRW�
ZLWKRXW�IODZV��7KHLU�PRVW�FRPIRUWDEOH�IRUP��D�OLPEOHVV�
EORE��LV�YHU\�VORZ��ZKLOH�KXPDQRLG�VWUXFWXUHV�FDQQRW�
EH�PDLQWDLQHG�LQGHILQLWHO\��7KH\�DUH�JHQHUDOO\�
XQDWWUDFWLYH��ZLWK�VOLP\�VNLQ�DQG�D�EDG�VPHOO��DQG�WKH\�
UHTXLUH�D�JUHDW�GHDO�RI�IRRG�WR�VXUYLYH��
�
6RFLHW\��
8JRUV�DUH�JUHHG\�DQG�VHOILVK��DQG�WKH\�DUH�H[FHOOHQW�
QHJRWLDWRUV��+RZHYHU��WKH\�DUH�SRPSRXV��KDUG�WR�JHW�
DORQJ�ZLWK��DQG�KDYH�D�UHSXWDWLRQ�DV�VZLQGOHUV��VR�
PRVW�SUHIHU�WR�DYRLG�GRLQJ�EXVLQHVV�ZLWK�WKHP��0RVW�
8JRUV�DUH�REVHVVHG�ZLWK�IRRG�DQG�JDUEDJH��DQG�WKHLU�
FXLVLQH�LV�LQFUHGLEO\�FRPSOH[��7KH\�ZRUVKLS�VDOYDJH��
ZKLFK�WKH\�FRQVLGHU�WR�EH�KRO\�UHOLFV�WKDW�WKH\�PXVW�
DFTXLUH�ZLWK�YLROHQFH�LI�QHHGHG��0DQ\�8JRU�VDOYDJH�
WHDPV�SDWURO�WKH�JDOD[\�LQ�GUHDGQDXJKWV��DOO�RI�ZKLFK�
DUH�FRQWUROOHG�E\�WKH�+RO\�8JRU�7D[DWLRQ�&ROOHFWLRQ�
$JHQF\��2QFH�VDOYDJH�LV�EURXJKW�EDFN�WR�WKH�
3DUDGLVH�6\VWHP��WKH\�DUH�ZLOOLQJ�WR�JLYH�WKHLU�UHOLFV�WR�
³SLOJULPV´�ZKR�SURYLGH�D�³GRQDWLRQ�´�
�
8JRUV�DQG�6TXLEV��
8JRUV�KDYH�D�PRUWDO�HQHP\�LQ�WKH�6TXLEV��D�IHOORZ�
VFDYHQJHU�VSHFLHV�WKDW�WKH\�ILQG�VLQIXO��7KH\�GR�QRW�
DOORZ�6TXLEV�LQ�WKHLU�V\VWHP�DQG�GHVLUH�WKH�FRPSOHWH�
H[WHUPLQDWLRQ�RI�WKH�6TXLEV��+RZHYHU��VRPH�FRUUXSW�
8JRUV�ZLOO�WROHUDWH�6TXLEV�LI�JLYHQ�DQ�³H[RUFLVP�IHH�´�
�
+RPHZRUOG��
7KH�8JRUV�FRQWURO�WKH�HQWLUH�3DUDGLVH�6\VWHP��ZKLFK�
LV�ILOOHG�ZLWK�WKHLU�VDOYDJHG�WHFKQRORJ\��
�
/DQJXDJH��
8JRUV�PRVWO\�VSHDN�8JRU��EXW�WKH\�DOVR�W\SLFDOO\�NQRZ�
D�WUDGH�ODQJXDJH�VXFK�DV�%DVLF�RU�%RFFH��DQG�PDQ\�
NQRZ�6TXLEELDQ��7KH\�RIWHQ�PLVSURQRXQFH�ZRUGV��IRU�
H[DPSOH��³JLYH´�LV�SURQRXQFHG�³JLE�´�
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8PEDUDQ�

�
6WDWV��
&XQQLQJ����:LOOSRZHU����%UDZQ����$JLOLW\����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RRO�RU�'LVFLSOLQH�
1LJKW�9LVLRQ��5HPRYH���VHWEDFNV�IRU�GDUNQHVV��DGG���
VHWEDFNV�IRU�EULJKWQHVV��
6XSHUQDWXUDO�,QIOXHQFH��$GG�ERRVW�RQ�&RHUFLRQ��
'HFHSWLRQ��DQG�1HJRWLDWLRQ�FKHFNV��
�
3K\VLRORJ\��
8PEDUDQV�DUH�D�QHDU�KXPDQ�VSHFLHV�DGDSWHG�WR�
ORZ�OLJKW�FRQGLWLRQV��7KH\�DUH�WDOO��WKLQ��DQG�FDQ�EH�
PLVWDNHQ�IRU�VWXQQLQJO\�SDOH�KXPDQV��)XUWKHU�DGGLQJ�
WR�WKLV�³DOPRVW�KXPDQ´�LGHD�DUH�VXQNHQ�H\HV�DQG�

KDLUOHVV�KHDG��:KLOH�WKH\�ERDVW�H[FHOOHQW�YLVLRQ�ZKHQ�
LQ�ORZ�OLJKW�DQG�FDQ�VHH�WKH�XOWUDYLROHW�VSHFWUXP��
8PEDUDQV�DUH�MXVW�WKH�RSSRVLWH�LQ�EULJKW�FRQGLWLRQV��
ZKHUH�WKH\�DUH�HDVLO\�EOLQGHG��
�
6RFLHW\��
8PEDUDQV�PDNH�QDWXUDO�VSLHV��7KH\�DUH�NQRZQ�WR�
QHYHU�UHYHDO�WKHLU�RZQ�YLHZV�DQG�LQWHQWLRQV��KLGLQJ�
EHKLQG�OD\HUV�XSRQ�OD\HUV�RI�GHFHSWLRQ��7KH\��LQ�WXUQ��
FDQ�VHH�WKURXJK�WKH�GHFHSWLRQV�RI�RWKHUV�LQ�PRVW�
FDVHV��,Q�FRPEDW��VWHDOWK�DQG�VXEWHUIXJH�DUH�WKHLU�
DOOLHV��DQG�WKH\�GR�DQ\WKLQJ�LQ�RUGHU�WR�DYRLG�GLUHFW�
FRQIURQWDWLRQ��7KH\�DUH�DOVR�PDQLSXODWLYH��DQG�PDQ\�
H[FHO�LQ�OHDGHUVKLS��7KHLU�DELOLWLHV�ZLWK�SHUVXDVLRQ�DUH�
VHHPLQJO\�VXSHUQDWXUDO��DQG�WKHLU�JD]H�LV�YHU\�
XQQHUYLQJ�WR�PRVW�VHQWLHQWV��7KH\�WHQG�WR�KROG�SRZHU�
DQG�LQIOXHQFH�DERYH�DOO�HOVH��XVLQJ�LW�WR�PHDVXUH�WKHLU�
ZRUWK��7KHVH�JULP�YLHZV�DQG�ODFN�RI�NLQGQHVV�RIWHQ�
OHDG�WR�DQ�H[WUHPHO\�FROG�DQG�GDUN�VHQVH�RI�KXPRU��
8PEDUDQV�KHOG�KLJK�VWDQGLQJ�LQ�WKH�5HSXEOLF�EHFDXVH�
RI�WKHLU�PDQLSXODWLYH�VNLOOV��DQG�WKH\�DUH�QRZ�FORVH�
DOOLHV�RI�WKH�(PSLUH��0DQ\�XVH�WKHLU�VNLOOV�DV�VSLHV�WR�
KXQW�-HGL��
�
&DVWH�6\VWHP��
8PEDUDQV�DUUDQJH�WKHPVHOYHV�LQWR�PRUH�WKDQ�����
FDVWHV��EXW�WKHVH�FDVWHV�DUH�QRW�ULJLG�HQRXJK�WR�
DOZD\V�FRQWDLQ�WKH�ZLO\�8PEDUDQV��)RU�8PEDUDQV��
ULVLQJ�XS�LQ�FDVWH�LV�D�JDPH�WKDW�FRQVXPHV�WKHLU�OLYHV��
+DUG�ZRUN�LV�UDUHO\�WKH�RSWLRQ�IRU�WKHP��DQG�WKH\�
LQVWHDG�DWWHPSW�DVVDVVLQDWLRQV��EODFNPDLO��WULFNHU\��
DQG�GHFHSWLRQ�WR�ULVH�WKURXJK�WKH�UDQNV��:KLOH�IDLOHG�
DWWHPSWV�DUH�SXQLVKHG�KDUVKO\��WKH�UHZDUGV�IRU�
VXFFHVV�DSSHDO�WR�DQ\�8PEDUDQ��)DLOHG�DWWHPSWV�DOVR�
RIWHQ�UHVXOW�LQ�SXQLVKPHQW�WR�WKH�IDPLO\��FDXVLQJ�PDQ\�
8PEDUDQV�WR�KROG�YHU\�KDUG�IHHOLQJV�WRZDUGV�
UHODWLYHV��2QO\�WKH�WRS�WHQ�OHYHOV�DUH�DOORZHG�WR�OHDYH�
WKHLU�KRPHZRUOG�DQG�WKH�WRS�OHYHO�UXOHV�WKH�SODQHW��DV�
WKH�³5RRWDL�´�
�
+RPHZRUOG��
8PEDUD�LV�D�GDUN�SODQHW��,WV�QDWXUH�HDUQV�8PEDUDQV�
WKH�QLFNQDPH�³VKDGRZ�SHRSOH�´�,W�LV�DQ�([SDQVLRQ�
5HJLRQ�ZRUOG�LQ�WKH�*KRVW�1HEXOD�ZLWK�GHQVH�IRJ�DQG�
SHUSHWXDO�GDUNQHVV��ZKHUH�WKH�8PEDUDQ¶V�QLJKW�YLVLRQ�
LV�YHU\�QHFHVVDU\��
�
/DQJXDJH��
8PEDUDQV�VSHDN�8PEDUHVH��DQG�PRVW�DUH�OLWHUDWH�
DQG�IOXHQW�LQ�%DVLF�DV�ZHOO��
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8WDL�

�
6WDWV��
&XQQLQJ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�
7DPHUV��5HFHLYH�WKH�WDOHQW�³%HDVW�:UDQJOHU�´�
'DUN�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
1DWXUDO�)ROORZHUV��$GG�ERRVW�ZKHQ�WDUJHWHG�E\�D�
/HDGHUVKLS�FKHFN��:KHQ�SHUIRUPLQJ�WKH�DVVLVW�
PDQHXYHU��JUDQW���ERRVWV�LQVWHDG�RI����
6LOKRXHWWH���
�
3K\VLRORJ\���
8WDL�DUH�UHODWLYHO\�VKRUW��EXW�WKH\�DUH�VWRXWO\�EXLOW��
7KHLU�VNLQ�LV�D�SDOH�SLQN�RU�WDQ�DQG�LV�OHDWKHU\�LQ�
WH[WXUH��7KHLU�REORQJ�KHDG�KDV�QR�KDLU�DQG�SRLQWV�
EDFNZDUGV��ZLWK�H\HVWDONV�RQ�HLWKHU�VLGH�KROGLQJ�D�
SDLU�RI�ODUJH��GDUN�H\HV�WKDW�FDQ�VHH�ZHOO�LQ�WKH�GDUN��
7KH\�KDYH�QR�QRVH��DQG�WKHLU�KHDG�HQGV�LQ�D�

SXFNHUHG�PRXWK��7KH\�KDYH�WZR�ILQJHUHG�KDQGV�DQG�
IRXU�WRHG�IHHW��7KHLU�IDW�ILQJHUV�HQG�LQ�WLSV�ZKLFK�ORRN�
OLNH�VXFWLRQ�FXSV��8QOLNH�WKHLU�3DX¶DQ�QHLJKERUV��WKH\�
SUHIHU�WKHLU�PHDW�FRRNHG��
�
6RFLHW\��
8WDL�ILQG�WKHLU�ZRUWK�W\SLFDOO\�WKURXJK�PDQXDO�ODERU��
KDQGOLQJ�DQLPDOV�LQ�SDUWLFXODU��7KH\�SRVVHVV�DQ�
DOPRVW�LQQDWH�JLIW�ZKHQ�LW�FRPHV�WR�WKH�KDQGOLQJ�RI�
DQLPDOV��ZKHWKHU�LW�EH�WKH�IO\LQJ�GDFWLOOLDQV�RU�VSULQWLQJ�
YDUDFW\OV��7KH�8WDL�KDYH�VSHQW�WKHLU�WLPH�LQ�WKH�
WXQQHOV�DQG�FDYHV�RQ�WKH�VLGHV�RI�VLQNKROHV��ZKHUH�
WKH\�FRQWLQXH�WR�OLYH��7KH\�DUH�FXUUHQWO\�XQGHU�WKH�
FRQWURO�RI�WKH�(PSLUH��ZKLFK�KDV�QRW�FDUHG�DERXW�WKH�
8WDL��8WDSDX�LV�KDYLQJ�LWV�UHVRXUFHV�KDUYHVWHG��DQG�
VRPH�3DX¶DQV�DQG�8WDL�DUH�QRZ�WDNHQ�DV�VODYHV��
:KLOH�WKH�QDWXUH�RI�WKH�8WDL�PDNHV�WKHP�PRUH�
FDSDEOH�RI�GHDOLQJ�ZLWK�VODYHU\�WKDQ�RWKHUV��VRPH�GR�
VWHS�XS�IRU�IUHHGRP��5HEHO�VWULNH�WHDPV�KDYH�KDG�D�
GHFHQW�WUDFN�UHFRUG�LQ�VWLUULQJ�XS�8WDL�UHYROWV��
�
8WDL�DQG�3DX¶DQV��
8WDL�VKDUH�WKHLU�KRPHZRUOG�ZLWK�WKH�3DX¶DQV��ZKR�DUH�
WKRXJKW�WR�EH�WKHLU�GLVWDQW�UHODWLYHV��7KH\�FR�H[LVW�
SHDFHIXOO\��DQG�WKH\�FRPSOHPHQW�HDFK�RWKHU�ZHOO��
7KLV�ILUVW�EHJDQ�WKDQNV�WR�7LPRQ�0HGRQ��D�3DX¶DQ�
OHDGHU�ZKR�ILUVW�H[SHULPHQWHG�LQ�PHUJLQJ�WKH�VSHFLHV��
-XVW�DV�WKH�8WDL�W\SLFDOO\�SUHIHU�VLPSOH��PHQLDO�ODERU��
WKH�3DX¶DQV�KDYH�D�VWURQJ�SUHIHUHQFH�IRU�OHDGHUVKLS��
7KH�8WDL�JHW�DORQJ�ZHOO�ZLWK�WKH�3DX¶DQV��DV�WKH\�DUH�
WUHDWHG�IDLUO\�E\�3DX¶DQ�HPSOR\HUV�DQG�WDNHQ�LQWR�
DFFRXQW�E\�3DX¶DQ�ODZPDNHUV��0RUH�FRPPRQ�
FRQIOLFWV�DUH�WKH�RQHV�EHWZHHQ�FLWLHV��ZKLFK�WHQG�WR�
UHVXOW�LQ�VRFLHWDO�DQG�HFRQRPLF�ULYDOULHV�DQG�
HPEDUJRV�UDWKHU�WKDQ�RXWULJKW�EORRGVKHG��(DFK�FLW\�
KDV�JUHDW�SULGH�LQ�WKHLU�XQLTXH�FXOWXUH��
�
+RPHZRUOG��
7KH�VLWH�RI�WKH�ILQDO�EDWWOH�LQ�WKH�&ORQH�:DUV��8WDSDX�
LV�D�PLQRU�2XWHU�5LP�ZRUOG�FRYHUHG�LQ�URFN\�
VLQNKROHV��7KH�VXUIDFH�LV�YHU\�ZLQG\��VR�ERWK�VSHFLHV�
DUH�IRUFHG�WR�OLYH�LQ�WKH�VLQNKROHV������RI�WKH�SODQHW�LV�
SRZHUHG�E\�ZLQG��1DWLYH�DQLPDOV�DUH�XVHIXO�IRU�PDQ\�
UROHV��VR�DLUVSHHGHUV�DQG�RWKHU�PHDQV�RI�WUDQVLW�DUH�
UHSODFHG�E\�WKH�OL]DUG�OLNH�YDUDFW\OV�ZKR�FDQ�FOLPE�
ZDOOV�DQG�WKH�IO\LQJ�GDFWLOOLRQV��
�
/DQJXDJH��
7KH�8WDL�ODQJXDJH�LV�RQH�RI�EXUEOLQJ�JORWWDO�KRRWV��
0RVW�DOVR�NQRZ�8WDSHVH��WKH�3DX¶DQ�ODQJXDJH��

302



�

9DJDDUL�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�%UDZO�RU�0HOHH�
�
3K\VLRORJ\��
9DJDDUL�DUH�KXPDQRLGV�ZKR�DUH�VKRUWHU�LQ�VWDWXUH�
WKDQNV�WR�WKHLU�VWXEE\�OHJV��7KH\�KDYH�YLROHW�H\HV�DQG�
GDUN�KDLU��DQG�WKHLU�HDUV�DUH�YHU\�KLJK�RQ�WKHLU�KHDG��
0RVW�QRWDEO\��WKHLU�FKLQ�VSOLWV��DQG�WKH\�KDYH�WZR�
VHSDUDWH�PRXWKV�RQ�HDFK�FKHHN��7KHLU�VNLQ�ERUGHUV�

EHWZHHQ�KXHV�RI�WDQ�DQG�SXUSOH��9DJDDUL�KDYH�ODUJH�
KDQGV��DQG�WKHLU�IHHW�KDYH�IRXU�WRHV��
�
6RFLHW\��
9DJDDUL�DUH�D�SHRSOH�ZKR�SUHIHU�WR�DFW�UDWKHU�WKDQ�
VSHDN��DQG�WKH\�DUH�H[WUHPHO\�ZDUOLNH��7KH\�KDYH�
GHYHORSHG�OLWWOH�WHFKQRORJ\�RI�WKHLU�RZQ��EXW�WKH\�DUH�D�
SURPLQHQW�VSDFHIDULQJ�VSHFLHV�EHFDXVH�RI�WKHLU�
DELOLWLHV�DV�SLUDWHV�DQG�VODYHUV��9DJDDUL�ERDVW�D�
GDQJHURXV�FRPELQDWLRQ�RI�FUXHOW\�DQG�LQJHQXLW\�WKDW�
KDV�DOORZHG�WKHP�WR�HQVODYH�RWKHU�VSHFLHV�WKURXJKRXW�
&KLVV�VSDFH�ZKR�PDNH�XS�IRU�WKH�ZHDNQHVVHV��7KH\�
DUH�JHQHUDOO\�QRPDGLF��EXW�WKH\�KDYH�EHJXQ�WR�PDNH�
D�PLOLWDU\�EXLOGXS�RQ�KLGGHQ�SODQHWV�LQ�RUGHU�WR�JDWKHU�
VWUHQJWK�DIWHU�WKHLU�IRUFHV�ZHUH�GHFLPDWHG�E\�&KLVV�
&RPPDQGHU�7KUDZQ�SULRU�WR�WKH�&ORQH�:DUV��7KHLU�
JRYHUQPHQW��WKH�9DJDDUL�(PSLUH��LV�UXOHG�E\�D�OHDGHU�
FDOOHG�WKH�0LVNDUD��$OWKRXJK�WKH\�PD\�EH�VHHQ�DV�
VLPSOH�EUXWHV�ZDQWLQJ�RQO\�WR�ORRW�IRU�SOHDVXUH��WKH\�
DUH�VWLOO�SULGHIXO�DQG�YDOXH�WKHLU�DSSHDUDQFH��0RVW�
ZHDU�HODERUDWH�UREHV�DQG�D�GHFRUDWLYH�PDVN�WR�
FRPSHQVDWH�IRU�WKHLU�ODFN�RI�KHLJKW��
�
8QLTXH�7HFKQRORJ\��
$OWKRXJK�PXFK�RI�WKHLU�YHVVHOV�DUH�VWROHQ�RU�EXLOW�E\�
VODYHV�RI�VPDUWHU�VSHFLHV��9DJDDUL�GR�XVH�D�QXPEHU�
RI�OLYLQJ�WKLQJV��ERWK�VHQWLHQW�DQG�QRQ�VHQWLHQW��LQ�WKHLU�
RZQ�XQLTXH�LQQRYDWLRQV��7KH\�DUH�NQRZQ�WR�XVH�WKHLU�
VODYHV�DV�OLYLQJ�VKLHOGV��KROGLQJ�WKHP�LQ�WUDQVSDULVWHHO�
FDJHV�RQ�WKH�KXOOV�RI�WKHLU�VKLSV�VR�WKDW�WKH�YHVVHOV�
FDQQRW�EH�DWWDFNHG�ZLWKRXW�NLOOLQJ�LQQRFHQWV��$OWKRXJK�
WKH\�IDVKLRQ�WKHPVHOYHV�DV�ZDUULRUV��WKH\�RIWHQ�SUHIHU�
WR�DWWDFN�XVLQJ�WUDLQHG�DQLPDOV��7KHVH�LQFOXGH�
VWLQJLQJ�LQVHFWV�FDOOHG�VFKRVWUL�DQG�VSHHG\�\HW�
UHVLOLHQW�FDQLQHV�FDOOHG�ZROYNLO��:ROYNLO�FDQ�EH�KHOG�LQ�
VWDVLV�DQG�FDUULHG�DURXQG�E\�D�VLQJOH�9DJDDUL�EXW�DUH�
HDV\�WR�XQOHDVK�LQ�FRPEDW��3HUKDSV�EHFDXVH�RI�WKHVH�
WHQGHQFLHV��WKH\�ZLOO�IRUP�DOOLDQFHV�ZLWK�WKH�<XX]KDQ�
9RQJ��DQG�WKH�9DJDDUL�(PSLUH�ZLOO�H[SDQG�DIWHU�WKH�
<XX]KDQ�9RQJ�:DU�ZHDNHQV�WKH�UHVW�RI�WKH�JDOD[\��
�
+RPHZRUOG��
9DJDDUL�FRPH�IURP�9DJDU�3UD[XW��D�SODQHW�LQ�WKH�
8QNQRZQ�5HJLRQV�QHDU�WKH�&KLVV�$VFHQGHQF\��
DOWKRXJK�WKH\�KDYH�DGRSWHG�D�QRPDGLF�OLIHVW\OH��
�
/DQJXDJH��
9DJDDUL�VSHDN�D�QXPEHU�RI�ODQJXDJHV��LQFOXGLQJ�WKHLU�
QDWLYH�ODQJXDJH��9DJDDUL��DV�ZHOO�DV�WUDGH�ODQJXDJHV�
VXFK�DV�0LQQLVLDW��6\�%LVWL��DQG�D�SLGJLQ�IRUP�RI�%DVLF��

�
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9HUSLQH�

�
6WDWV��
,QWHOOHFW����3UHVHQFH���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
+DUGHQHG�&DUDSDFHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
0LFURYLVLRQ��$GG�ERRVW�RQ�FKHFNV�WR�VHH�WLQ\�GHWDLOV�
XS�FORVH��
5DGLR�&RPPXQLFDWLRQ��0D\�FRPPXQLFDWH�ZLWK�
WHFKQRORJ\�RU�RWKHU�9HUSLQH�WKURXJK�UDGLR�ZDYHV��
ZKLFK�KDYH�D�UDQJH�RI�����NLORPHWHUV��
�
3K\VLRORJ\��
9HUSLQH�DUH�LQVHFWRLG�FUHDWXUHV�ZLWK�DQ�H[SHUWLVH�IRU�
WHFKQRORJ\��7KRXJK�WKLQ�OLPEHG��WKH\�DYHUDJH�QHDUO\�
WZR�PHWHUV�LQ�KHLJKW��7KHLU�ERG\�LV�FRYHUHG�LQ�D�
IOH[LEOH�\HW�KDUGHQHG�FDUDSDFH��ZKLFK�LV�D�GDUN�JUHHQ��
,W�KDV�D�SODWHG�VRUW�RI�WH[WXUH��JLYLQJ�D�ZULQNOHG�
DSSHDUDQFH��8QOLNH�PDQ\�RWKHU�LQVHFWV��WKH\�RQO\�
KDYH�IRXU�OLPEV�DQG�ODFN�ZLQJV��7KHLU�ODUJH�UHG�RU�
EODFN�H\HV�DUH�VSOLW�WR�HLWKHU�VLGH�RI�WKHLU�KHDG��JLYLQJ�
WKHP�HQKDQFHG�SHULSKHUDO�YLVLRQ��7KH\�KDYH�WZR�WRHG�
IHHW�DQG�WKUHH�ILQJHUHG�KDQGV��$�9HUSLQH�KHDG�KDV�DQ�
HORQJDWHG�VQRXW��OLNH�D�5RGLDQ�KHDG��7KH\�GR�QRW�

KDYH�D�QRVH��DQG�WKHLU�PRXWK�LV�WRRWKOHVV��7KH\�DOVR�
GR�QRW�KDYH�D�KHDUW��7ZR�DQWHQQDH�SURWUXGH�
EDFNZDUGV�DQG�GRZQ��HDFK�VWDUWLQJ�EHKLQG�DQ�H\H��
7KHVH�DUH�H[WUHPHO\�VHQVLWLYH�WR�UDGLR�ZDYHV��
DOORZLQJ�WKH�9HUSLQH�WR�FRPPXQLFDWH�ZLWK�RQH�
DQRWKHU�RU�ZLWK�WHFKQRORJ\�VLOHQWO\�RYHU�PDQ\�
NLORPHWHUV��:KLOH�9HUSLQH�GR�WHQG�WR�LGHQWLI\�ZLWK�D�
JHQGHU��WKH\�GR�QRW�KDYH�JHQGHU�ELRORJLFDOO\��
�
6RFLHW\��
9HUSLQH�KDYH�QHDUO\�LQVWDQW�FRPPXQLFDWLRQ�IURP�WKHLU�
DQWHQQDH��VR�WKH�KLYHV�DFW�DV�D�FRQVHQVXV�
GHPRFUDF\��,QVWHDG�RI�HOHFWLQJ�D�JRYHUQPHQW��WKH\�
YRWH�RQ�HYHU\�VLQJOH�LVVXH��7KHVH�DQWHQQDH�DUH�YLWDO�
WR�WKHLU�PHPEHUVKLS�LQ�VRFLHW\��DQG�WKRVH�ZKR�
GDPDJH�WKHLU�DQWHQQDH�WHQG�WR�EH�RXWFDVWV�DQG�
FULPLQDOV��9HUSLQH�DUHQ¶W�NQRZQ�IRU�ILJKWLQJ�DQG�WHQG�
WR�FRPSURPLVH�LQVWHDG��EXW�WKH\�GR�EXLOG�UDWKHU�
H[FHOOHQW�ZHDSRQV��9HUSLQH�DUH�QRZ�XQGHU�WKH�FRQWURO�
RI�WKH�(PSLUH�EXW�DUH�RSHQO\�VXSSRUWLYH�RI�WKH�5HEHO�
$OOLDQFH��7KHLU�SDFLILVWLF�QDWXUH�SUHYHQWV�WKHP�IURP�
ILJKWLQJ�RII�WKH�(PSLUH��EXW�WKH\�GR�DWWHPSW�WR�
PDQXIDFWXUH�WHFKQRORJ\�IRU�WKH�UHEHOV��VXFK�DV�WKH�
%�:LQJ�VWDUILJKWHU��
�
9HUSLQH�5HSURGXFWLRQ��
9HUSLQH�DUH�KHUPDSKURGLWHV��PHDQLQJ�WKDW�WKH\�FDQ�
UHSURGXFH�RQ�WKHLU�RZQ��7KH\�GR�QRW�JHQHUDOO\�GR�WKLV��
KRZHYHU��LQ�IDYRU�RI�FUHDWLQJ�ELRORJLFDO�GLYHUVLW\��
9HUSLQH�OD\�HJJV��ZKLFK�DUH�IHUWLOL]HG�E\�DQRWKHU�
SHUVRQ�UDWKHU�WKDQ�WKH�RQH�ZKR�ODLG�WKH�HJJ��
1DWXUDOO\��DERXW�ILYH�SHUFHQW�RI�9HUSLQH�DUH�LQWHOOLJHQW��
EXW�WKH�KLJK�WHFK�VSHFLHV�QRZ�XVHV�DQ�HQ]\PH�WR�
PDNH�VXUH�WKDW�DOO�RI�WKH�HJJV�HQG�XS�EHLQJ�LQWHOOLJHQW��
7KH�XQLQWHOOLJHQW�9HUSLQH�ZHUH�EDUHO\�VHQWLHQW�DQG�
ZHUH�MXVW�XVHG�DV�GURQHV��
�
+RPHZRUOG��
9HUSLQH�GR�QRW�NQRZ�WKHLU�KRPHZRUOG�EXW�QRZ�LQKDELW�
WKH�5RFKH�DVWHURLG�ILHOG��ZKLFK�LQFOXGHV�1LFNHO�2QH��
6OD\Q��DQG�.RUSLO��5RFKH�LV�LQ�WKH�0LG�5LP�DQG�
LQFOXGHV�PRVWO\�9HUSLQH��ZLWK�WKH�RFFDVLRQDO�,PSHULDO��
DV�WKH�(PSLUH�NHHSV�D�FORVH�ZDWFK�RQ�WKH�V\VWHP��
�
/DQJXDJH��
7KH�9HUSLQH�FDQ�FRPPXQLFDWH�ZLWK�VLOHQW�UDGLR�XVLQJ�
WKHLU�DQWHQQDH��ZKLFK�WKH\�JHQHUDOO\�GR��7KHVH�ZDYHV�
DUH�FRQYHUWHG�WR�VRXQG��ZKLFK�WKH�9HUSLQH�FDQ�DOVR�
UHSOLFDWH�YHUEDOO\��7KH�ODQJXDJH�LV�NQRZQ�DV�9HUSLQH��
0RVW�9HUSLQH�DUH�IOXHQW�LQ�9HUSLQH�DQG�%DVLF��
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9RGUDQ�

�
6WDWV��
&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�DQ\���QRQ�FDUHHU�VNLOOV�
/R\DO��$IWHU���PRQWK�RI�VHUYLQJ�D�SHUVRQ�RU�FDXVH��
PD\�EHFRPH�H[WUHPHO\�OR\DO��:KHQ�GRLQJ�WKLQJV�WR�
VHUYH�WKDW�FDXVH�RU�SHUVRQ��DGG�ERRVW�WR�DOO�:LOOSRZHU�
FKHFNV��
�
3K\VLRORJ\��
7KH�9RGUDQV�DUH�UHSWLOLDQV�ZKR�DUH�VLPLODU�WR�KXPDQV�
LQ�WHUPV�RI�VL]H�DQG�SURSRUWLRQV��7KH\�KDYH�OHDWKHU\�
VNLQ�WKDW�LV�EURZQ�RU�ROLYH��DQG�WKH\�OD\�HJJV��7KH�
UHPDLQLQJ�QRWDEOH�GLIIHUHQFHV�IURP�KXPDQV�WKDW�
9RGUDQV�KDYH�DUH�LQ�WKHLU�KHDG��7KH\�KDYH�QR�KDLU�
DQG�LQVWHDG�KDYH�KRUQV��7KHUH�DUH�WZR�KRUQV�RQ�WKHLU�
FKLQ�DQG�IRXU�PRUH�RQ�HLWKHU�VLGH�RQ�WKHLU�EODFN��

VXQNHQ�H\HV��7KH\�KDYH�QR�QRVH�DQG�RQO\�WDOO�VOLWV�IRU�
QRVWULOV��7KHLU�IDFH�KDV�YHU\�ZHDN�PXVFOHV�LQ�LW��
OLPLWLQJ�WKHLU�FDSDELOLW\�IRU�IDFLDO�H[SUHVVLRQ��
�
6RFLHW\��
9RGUDQV�DUH�D�SHRSOH�ZKR�DUH�YHU\�VHOIOHVV�DQG�
WUXVWLQJ��7KH\�HDVLO\�GHYRWH�WKHPVHOYHV�WR�D�FDXVH��
DQG�DOPRVW�DOO�GR�HYHU\WKLQJ�LQ�WKHLU�SRZHU�WR�VXSSRUW�
³WKH�YDOXH�RI�WKH�PDQ\�´�7KH�RWKHU�VLGH�RI�WKDW�FRLQ�LV�
WKDW�WKH\�DUH�YHU\�JXOOLEOH��DVVXPLQJ�EHQHYROHQFH�LQ�
DOO�RWKHUV��%HFDXVH�RI�WKHLU�FRPPXQDO�QDWXUH��WKH\�
VWUXJJOH�ZLWK�VRPH�RI�WKH�VRFLDO�LQWULFDFLHV�VXFK�DV�
LQQXHQGR�RU�HWLTXHWWH��,Q�JHQHUDO��WKH\�DUH�D�
VWUDLJKWIRUZDUG�SHRSOH��7KH\�KDYH�D�GHHS�UHVSHFW�IRU�
DQ\�DXWKRULW\�DQG�VWURQJO\�FKDVWLVH�QRQFRQIRUPLW\��
7KH\�JHQHUDOO\�KDYH�YHU\�OLWWOH�LQGLYLGXDOLW\�RU�GHVLUH�
IRU�LQQRYDWLRQ��$V�IRU�WKHLU�FXOWXUH��9RGUDQV�KDYH�
HVVHQWLDOO\�QR�XQLTXH�FXOWXUH��
�
+XWW�6HUYDQWV��
$�PXOWLWXGH�RI�VRFLHWDO�IDFWRUV�KDV�PDGH�WKH�9RGUDQV�
DQ�HDV\�WDUJHW�IRU�PDQLSXODWLRQ��7KLV��FRPELQHG�ZLWK�
EHLQJ�LQ�+XWW�6SDFH��PDNHV�WKHP�RQH�RI�WKH�PDQ\�
VSHFLHV�WKDW�LV�GHYRWHG�WR�VHUYLQJ�WKH�+XWWV��8QOLNH�
WKH�RWKHUV��KRZHYHU��WKH\�DUH�YHU\�OR\DO�WR�WKHLU�
PDVWHUV�DQG�YLHZ�WKH�UHODWLRQVKLS�DV�PXWXDOO\�
EHQHILFLDO��7KH\�KDYH�QHYHU�DWWHPSWHG�WR�UHYROW��+XWWV�
KDYH�HVVHQWLDOO\�UHGHVLJQHG�9RGUDQ�FXOWXUH�IURP�WKH�
JURXQG�XS�WR�ILW�WKHLU�RZQ�GHVLUHV��7KH\�KDYH�HYHQ�
ZULWWHQ�KLVWRU\�VR�WKDW�WKH�9RGUDQV�GLGQ¶W�HYHQ�H[LVW�
XQWLO�WKH\�EHFDPH�+XWW�VHUYDQWV��7KH\�KDYH�DGDSWHG�
PXFK�RI�+XWW�FXOWXUH�LQWR�WKHLU�RZQ��DOWKRXJK�WKH\�
EHOLHYH�WKHLU�UROH�LV�WR�VHUYH�UDWKHU�WKDQ�EH�VHUYHG��
9RGUDQV�DUH�RUJDQL]HG�LQWR�FODQV��HDFK�RI�ZKLFK�
FRUUHVSRQGV�WR�D�+XWW�FODQ�WKDW�WKH\�VHUYH��
�
+RPHZRUOG��
9RGUDQV�FRPH�IURP�9RGUDQ��D�VZDPS\�ZRUOG�LQ�WKH�
6L¶.ODDWD�&OXVWHU�RI�+XWW�6SDFH��7KH\�W\SLFDOO\�RQO\�
WUDYHO�ZKHQ�FRPPDQGHG�WR�GR�VR�E\�WKHLU�+XWW�
PDVWHU��$V�VXFK��PDQ\�DUH�WDNHQ�WR�ZRUN�RQ�1DO�+XWWD�
RU�1DU�6KDGGDD��EXW�IHZ�HYHU�OHDYH�+XWW�6SDFH��
9RGUDQ�LWVHOI�KDV�EHHQ�JLYHQ�DGYDQFHG�WHFKQRORJ\�
IURP�WKH�+XWWV��,W�LV�DOVR�QRWHZRUWK\�LQ�WKDW�LW�LV�WKH�
KRPHZRUOG�RI�WKH�GLDQRJD�VSHFLHV��
�
/DQJXDJH��
7KH�9RGUDQV�KDYH�DEDQGRQHG�WKHLU�QDWLYH�ODQJXDJH�
LQ�IDYRU�RI�+XWWHVH��WKH�+XWW�ODQJXDJH��+XWWHVH�LV�D�
PDMRU�ODQJXDJH�DPRQJ�LOOLFLW�SDUWV�RI�WKH�JDOD[\��
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9RU�

�
6WDWV��
$JLOLW\����,QWHOOHFW����%UDZQ����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�'HFHSWLRQ�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��
6HQVLWLYH�%LRORJ\��'RXEOH�SHQDOWLHV�LQGXFHG�E\�DLU�
TXDOLW\�DQG�GHYHORS�LOOQHVVHV�FDXVHG�E\�DLU�TXDOLW\�
PXFK�PRUH�IUHTXHQWO\��
�
3K\VLRORJ\��
9RUV�DUH�D�ZLQJHG�VHQWLHQW�VSHFLHV�ZLWK�JUHHQ�VNLQ�
WKDW�KDV�DYLDQ�DQG�UHSWLOLDQ�KHULWDJH��7KH\�DUH�D�
JUDFHIXO�SHRSOH�ZLWK�QDWXUDO�GH[WHULW\�DQG�DJLOLW\��
DOWKRXJK�WKH\�KDYH�WKLQ�ERQHV�DQG�ODFN�WKH�VWUHQJWK�
RI�RWKHU�VSHFLHV��+RZHYHU��WKHLU�OLJKW�ERQHV�DOORZ�
WKHP�WR�IO\�ZLWK�WKHLU�OHDWKHU\�ZLQJV��7KH\�KDYH�D�
VXSHUE�XQGHUVWDQGLQJ�RI�ZHDWKHU��DQG�WKH\�IO\�
H[FHSWLRQDOO\�ZHOO�LQ�VWURQJ�ZLQGV��7KH\�ZHDU�YHU\�
OLWWOH�FORWKLQJ��DV�LW�LQWHUIHUHV�ZLWK�IOLJKW��7KH\�KDYH�
ZHEEHG�KDQGV�RQ�WKH�HQG�RI�WKHLU�ZLQJV��EXW�WKHLU�
WKXPEV�DUH�RQO\�SDUWLDOO\�RSSRVDEOH��7KHLU�KHDG�LV�
SRLQWHG�ZLWK�D�EHDN�DQG�REVLGLDQ�H\HV�RQ�HLWKHU�VLGH��
7KH\�DUH�H[WUHPHO\�VHQVLWLYH�WR�SROOXWLRQ��DV�WKH\�DUH�
DGDSWHG�WR�D�YHU\�SXUH�DWPRVSKHUH�WKDW�LV�RQ�WKHLU�

KRPHZRUOG��7KH\�DUH�D�YHU\�LQWHOOLJHQW�SHRSOH��DQG�
WKHLU�PHQWDO�FDSDFLW\�LV�SDUWLFXODUO\�H[FHSWLRQDO�ZKHQ�
LW�FRPHV�WR�FRRUGLQDWLQJ�ZLWK�RWKHU�9RUV��7KH\�FDQ�
ZRUN�WRJHWKHU�ZLWK�OLWWOH�WR�QR�YHUEDO�FRPPXQLFDWLRQ��
6RPH�VXVSHFW�WKLV�WR�EH�D�WHOHSDWKLF�DELOLW\��ZKLOH�
RWKHUV�EHOLHYH�LW�LV�D�VNLOO�WKDW�WKH\�KDYH��
�
6RFLHW\��
9RUV�DUH�D�KDUGZRUNLQJ�SHRSOH�ZKR�DUH�VHHQ�DV�YHU\�
HPRWLRQOHVV�WR�PRVW��7KLV�LV�QRW�HQWLUHO\�WUXH��6XFK�
UHDFWLRQV�DUH�MXVW�GRQH�LQ�D�ZD\�WKDW�QRQ�9RUV�FDQQRW�
UHFRJQL]H�WKHP��7KLV�VHHPLQJ�DXVWHULW\�PDNHV�WKHP�
H[FHOOHQW�DW�O\LQJ�RU�JDPEOLQJ��EXW�WKDW�LV�QRW�ZKDW�
PRVW�RI�WKHP�GR��,QVWHDG��WKH\�SXW�WKHLU�LQWHOOHFW�
WRZDUG�ZRUN�VXFK�DV�DUW�RU�PXVLF��7KH\�DUH�FDOP�DQG�
SHDFHIXO��IRFXVHG�RQ�WKH�ELJJHU�SLFWXUH�PRUH�WKDQ�DQ\�
RQH�PRPHQW��$V�VXFK��WKH\�SODFH�WKH�QHHGV�RI�WKHLU�
VRFLHW\�DERYH�WKHLU�RZQ�GHVLUHV��7KH\�UDUHO\�OHDYH�
WKHLU�KRPHZRUOG�DQG�SUHIHU�WR�DYRLG�WKH�UHVW�RI�WKH�
JDOD[\��
�
9RU�0XVLF��
7KH�9RUV�DUH�UHQRZQHG�IRU�WKHLU�PXVLF��ZKLFK�LV�WKHLU�
RQO\�IRUP�RI�HPRWLRQDO�H[SUHVVLRQ�FRPSUHKHQVLEOH�WR�
RXWVLGHUV��7KH�PRVW�SURPLQHQW�H[DPSOH�RI�WKHLU�PXVLF�
LV�IRXQG�DW�WKH�PDJQLILFHQW�&DWKHGUDO�RI�WKH�:LQGV��LQ�
ZKLFK�WKH�EXLOGLQJ�LWVHOI�LV�XVHG�DV�DQ�RUJDQ��,W�LV�RQH�
RI�WKH�7ZHQW\�:RQGHUV�RI�WKH�*DOD[\��7KH�9RUV�
WKHPVHOYHV�IO\�DURXQG�DQG�FRYHU�XS�KROHV�ZLWK�WKHLU�
ERGLHV��DFWLQJ�ZLWK�LQFUHGLEOH�V\QFKURQL]DWLRQ��
(VSHFLDOO\�VLQFH�LW�LVQ¶W�UHFRUGHG��WKHLU�DQQXDO�&RQFHUW�
RI�WKH�:LQGV�LV�UHQRZQHG�WKURXJKRXW�WKH�JDOD[\��
+RZHYHU��DV�SURWHVW�IRU�WKH�UXOH�RI�WKH�(PSLUH��WKH\�
KDYH�VHDOHG�DOO�RSHQLQJV�LQ�WKH�&DWKHGUDO�DQG�UHIXVH�
WR�SHUIRUP�IRU�QRQ�9RUV��8QIRUWXQDWHO\��RQFH�WKH�9RUV�
ILQDOO\�EHJLQ�WR�SHUIRUP�WKH�&RQFHUW�RI�WKH�:LQGV�
DJDLQ��LW�ZLOO�EH�GHVWUR\HG�EHFDXVH�RI�,PSHULDO�
VDERWDJH��
�
+RPHZRUOG��
9RUV�FRPH�IURP�9RUWH[��D�ZRUOG�LQ�WKH�QRUWKHUQ�SDUW�RI�
WKH�0LG�5LP��%HFDXVH�RI�WKH�WLOW�LQ�LWV�D[LV��LW�KDV�YHU\�
VWURQJ�ZLQGV��7KH\�DUH�DUUDQJHG�LQWR�WULEHV�RQ�WKHLU�
KRPHZRUOG��7KHLU�KRPHV�UHVHPEOH�EXQNHUV�LQ�WKDW�
WKH\�DUH�VPDOO�DQG�SDUWLDOO\�XQGHUJURXQG��(DFK�
VHWWOHPHQW�FRQWDLQV�KRPHV�LQ�D�FRQFHQWULF�FLUFOH��
�
/DQJXDJH��
9RUV�VSHDN�9RUWH[OH[��D�ODQJXDJH�IHDWXULQJ�VTXDZNV�
DQG�ZKLVWOHV��7KH\�RIWHQ�VLQJ�ZKHQ�ZRUNLQJ��

�
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�

9RVV�

���������� �
6WDWV��
&RPPDQGR��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�6XUYLYDO�
0DUWLDO�$UWV�7UDLQLQJ��5HFHLYH�WKH�WDOHQW�³)HUDO�
6WUHQJWK�´�
0\VWLF��
:LOOSRZHU����3UHVHQFH���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
*LIWHG�3URSKHWV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�WKH�
)RUVHH�%DVLF�3RZHU�DQG�WKH�+HDO�+DUP�%DVLF�3RZHU��
:KHQ�SXUFKDVLQJ�D�6WUHQJWK�RU�'XUDWLRQ�XSJUDGH�IRU�
)RUVHH��GRXEOH�WKDW�XSJUDGH¶V�HIIHFWV��
�
3K\VLRORJ\��
9RVV�DUH�D�QHDU�KXPDQ�VSHFLHV��DQG�WKH\�GLVSOD\�
QRWDEOH�VH[XDO�GLPRUSKLVP��0DOHV�KDYH�EOXH�VNLQ�ZLWK�
JORZLQJ�RUDQJH�H\HV��ZKLOH�IHPDOHV�KDYH�FULPVRQ�
VNLQ�ZLWK�JORZLQJ�EOXH�H\HV��7KH\�KDYH�QR�KDLU�RU�
SXSLOV��EXW�WKHLU�IDFH�LV�GLVWLQJXLVKHG�E\�PDUNLQJV�RI�
PDURRQ�DQG�EOXH�IRU�IHPDOHV�RU�QDY\�EOXH�DQG�ZKLWH�
IRU�PDOHV��)RUFH�VHQVLWLYLW\�LV�YHU\�FRPPRQ�DPRQJ�
WKHLU�VSHFLHV��7KHLU�VWUDQJHVW�ELRORJLFDO�WUDLW�LV�WKDW�
WKH\�FDQQRW�VH[XDOO\�PDWXUH�XQWLO�WKH\�SHUIRUP�
SDUWLFXODU�ULWXDOV�GXULQJ�WKHLU�PDUULDJH�FHUHPRQ\��
�
6RFLHW\��
9RVV�DUH�UHVHUYHG�DQG�TXLHW��,QVWHDG�RI�XVLQJ�ZRUGV��
WKH\�DUH�PRUH�OLNHO\�WR�H[SUHVV�WKHPVHOYHV�WKURXJK�

V\PEROLF�DUW��ZKLFK�LV�WUDGLWLRQDOO\�EODFN�DQG�ZKLWH��$OO�
DGXOWV�DUH�UHTXLUHG�WR�SHUIRUP�D�WHUP�RI�PLOLWDU\�
VHUYLFH��EHFRPLQJ�NQRZQ�DV�&RPPDQGRV��7KH\�OHDUQ�
PDUWLDO�DUWV�DQG�VXUYLYDO�VNLOOV��DQG�HYHQ�WKRVH�ZKR�
UHWXUQ�WR�FLYLOLDQ�OLIH�DIWHUZDUGV�W\SLFDOO\�UHWDLQ�WKH�
VNLOOV��7KH�PRVW�LPSRUWDQW�JURXS�RI�SHRSOH�LQ�WKHLU�
VRFLHW\�DUH�FDOOHG�WKH�0\VWLFV��ZKR�DUH�
)RUFH�VHQVLWLYH��0\VWLFV�PXVW�XQGHUJR�\HDUV�RI�
WUDLQLQJ��FXOPLQDWLQJ�LQ�D�GDQJHURXV�SLOJULPDJH��EXW�
RQFH�WKH\�GR��0\VWLFV�DUH�H[WUHPHO\�VNLOOHG�DV�KHDOHUV�
DQG�SURSKHWV��DOWKRXJK�QRQH�H[SDQG�WKHLU�VNLOOV�
EH\RQG�WKRVH�WZR�SRZHUV��0\VWLFV�DUH�UHYHUHG��EXW�
WKH\�OLYH�LVRODWHG�LQ�HLWKHU�WKH�7RZHU�RI�3URSKHF\�RU�
WKH�6KULQH�RI�+HDOLQJ��7KRVH�JLIWHG�ZLWK�IRUHVLJKW�
KDYH�LQIDOOLEOH�YLVLRQV��EXW�WKH�,QWHUSUHWHUV��WKH�JURXS�
WKDW�GHEDWHV�DQG�PHGLWDWHV�RQ�WKHVH�YLVLRQV��FDQ�EH�
IDOOLEOH��2QFH�WKH�LQWHUSUHWHUV�FRPH�WR�D�FRQFOXVLRQ��
WKHLU�ZRUG�LV�ODZ��DQG�LW�LV�HQDFWHG�WR�WKH�OHWWHU�E\�WKHLU�
JRYHUQPHQW��ZKLFK�LV�FDOOHG�WKH�7KUHH��9RVV�QHYHU�
GLVREH\�ODZV�DQG�DUH�FRPSOHWHO\�OR\DO�WR�WKHLU�
JRYHUQPHQW��HYHQ�DFFHSWLQJ�PDMRU�GHVWUXFWLRQ�LQ�WKH�
VKRUW�WHUP�LI�LW�LV�QHFHVVDU\�WR�VXUYLYH�LQ�WKH�ORQJ�UXQ��
�
(QGOHVV�&RQIOLFW��
,Q�WKH�WLPH�RI�WKH�2OG�5HSXEOLF��WKH�9RVV�ZHUH�DW�ZDU�
ZLWK�WKH�*RUPDN��WKHLU�GLVWDQW�DQFHVWRUV��$OWKRXJK�
WKH\�ZHUH�RXWQXPEHUHG��WKH�DELOLW\�WR�VHH�WKH�IXWXUH�
JUDQWHG�WKH�9RVV�WKH�HGJH�WKH\�QHHG�WR�VXUYLYH��
$OWKRXJK�WKH\�GHIHQGHG�WKHPVHOYHV�ZHOO��LW�ZDV�
SURSKHVLHG�WKDW�WKH�9RVV�ZRXOG�DOO�GLH�LI�WKH�*RUPDN�
EHFDPH�H[WLQFW��VR�WKH�9RVV�ZHUH�QHYHU�WRR�
DJJUHVVLYH��)RUHVLJKW�DOORZHG�WKH�9RVV�WR�ILJKW�RII�WKH�
6LWK�(PSLUH��IRUFLQJ�ERWK�WKH�(PSLUH�DQG�WKH�5HSXEOLF�
WR�ILJKW�DJDLQVW�WKH�*RUPDN�LQ�RUGHU�WR�HDUQ�WKH�9RVV¶V�
IDYRU��+RZHYHU��ZKHQ�WKH�(WHUQDO�(PSLUH�WRRN�RYHU�
WKH�9RVV�V\VWHP��WKH�RQO\�ZD\�IRU�WKH�9RVV�WR�VXUYLYH�
ZDV�WR�DOO\�ZLWK�WKH�*RUPDN��%RWK�VSHFLHV�KDG�KHDY\�
ORVVHV��EXW�HDFK�VXUYLYHG��YDOLGDWLQJ�WKH�SURSKHF\��
�
+RPHZRUOG��
9RVV�FRPH�IURP�9RVV��D�PLQLQJ�SODQHW�LQ�WKH�7LRQ�
&OXVWHU��,W�KDV�D�URFN\�ODQGVFDSH�ZLWK�D�IHZ�IRUHVWV�
DQG�D�KD]\��\HOORZ�VN\��'XULQJ�WKH�ZDU�DJDLQVW�WKH�
*RUPDN��WKH�9RVV�ZHUH�RQO\�LQ�WKH�PRXQWDLQWRS�FLW\�RI�
9RVV�.D��2IIZRUOGHUV�DUH�QRW�DOORZHG�LQ�9RVV�.D�
SURSHU�DQG�DUH�UHVWULFWHG�WR�HPEDVVLHV��
�
/DQJXDJH��
9RVV�W\SLFDOO\�VSHDN�WKHLU�QDWLYH�ODQJXDJH��9RVV��DQG�
%DVLF��7KH\�KDYH�D�VOLJKWO\�URERWLF�YRLFH��
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9UDWL[�

�
6WDWV��
,QWHOOHFW����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�RU�0HGLFLQH�
+LJK�-XPS��$EOH�WR�MXPS�YHU\�KLJK�RU�IDU�LQ�QRUPDO�
JUDYLW\��2QFH�SHU�URXQG�DV�D�PDQHXYHU��PD\�VXIIHU���
VWUDLQ�WR�PRYH���UDQJH�EDQGV�HLWKHU�YHUWLFDOO\�RU�
KRUL]RQWDOO\��
�
3K\VLRORJ\��
7KH�9UDWL[��DOVR�NQRZQ�DV�7K\IHUUDQV��DUH�VL[�OHJJHG�
LQVHFWRLG�FUHDWXUHV�ZLWK�JUHHQ�DQG�ZKLWH�ULGJHG�VNLQ��
7KHLU�VNLQ�FRORU�FKDQJHV�VOLJKWO\�GXH�WR�WKH�FKHPLFDO�
GHQLQ��ZKLFK�LV�UHOHDVHG�EDVHG�RQ�HPRWLRQ��7KH\�DUH�
IDVW�MXPSHUV��XVLQJ�WKHLU�IRXU�SRZHUIXO�OHJV�WR�OHDS�
JUHDW�GLVWDQFHV��:KLOH�WKHLU�EDFN�OHJV�DUH�YHU\�WKLQ��
WKHLU�IURQW�OHJV�DUH�YHU\�WKLFN�DQG�KDYH�WKUHH�WRHV��
%RWK�WKHVH�OHJV�KDYH�WKLJKV�WKDW�SRLQW�XS�DQG�VKLQV�
WKDW�JR�EDFN�GRZQ��7KH\�KDYH�D�WDLO�WKDW�SRLQWV�XS�DQG�
EDFN��7KH\�KDYH�D�ORQJ��WKLQ�WRUVR�DQG�D�ORQJ�QHFN��
ERWK�DUH�ZKLWH�RQ�WKH�IURQW��7KH\�KDYH�WKLQ�DUPV�ZLWK�
WZR�HOERZV�HDFK�DQG�WKUHH�ILQJHUHG�KDQGV�WKDW�WKH\�
XVH�IRU�PDQLSXODWLRQ��7KHLU�VKRUW�DQG�ZLGH�KHDG�KDV�
ODUJH��EODFN�RU�EURZQ�H\HV��DQWHQQD��DQG�IRXU�VPDOO�
PDQGLEOHV��9UDWL[�KDYH�PLQRU�WHOHSDWKLF�DELOLWLHV��DV�

WKH\�FDQ�WUDQVPLW�WKRXJKWV�WR�WKRVH�ZKR�DUH�FORVHO\�
UHODWHG�WR�WKHP��7KH\�DUH�D�VSHFLHV�RI�
KHUPDSKURGLWHV��ZKLFK�PHDQV�WKDW�WKH\�KDYH�QR�
JHQGHUV�DQG�FDQ�UHSURGXFH�ZLWK�RWKHUV�RU�FUHDWH�
SHUIHFW�FORQHV�RI�WKHPVHOYHV�RQ�WKHLU�RZQ��
�
6RFLHW\��
9UDWL[�DUH�D�YHU\�ORJLFDO�VSHFLHV��7KH\�FDQ�VROYH�
FRPSOH[�SUREOHPV�DQG�SX]]OHV��VR�PDQ\�PDNH�JUHDW�
PDWKHPDWLFLDQV��HQJLQHHUV��RU�VFLHQWLVWV��,Q�WKRVH�
ILHOGV�DQG�RWKHUV��WKH\�DUH�YHU\�GHWDLO�RULHQWHG�EXW�
IUHTXHQWO\�IDLO�WR�UHFRJQL]H�WKH�ELJJHU�SLFWXUH��'HVSLWH�
WKHLU�WHFKQRORJLFDO�LQFOLQDWLRQV��WKH\�ILQG�LW�LPSROLWH�WR�
FRPPXQLFDWH�WKURXJK�WHFKQRORJ\��DV�WKH\�LQVWHDG�
SUHIHU�WR�FRQYHUVH�LQ�SHUVRQ��7KHLU�LQWHOOLJHQFH�RIWHQ�
IDLOV�WR�FRPSUHKHQG�WKH�P\VWHULHV�UHODWHG�WR�DUW��
OLWHUDWXUH��RU�PXVLF��7KHVH�DEVWUDFW�FRQFHSWV�DUH�
LQFUHGLEO\�IRUHLJQ�WR�WKHP��7KH\�DUH�VWLOO�VRFLDOO\�
FDSDEOH��KRZHYHU��7KH\�KDYH�D�PHQWDOLW\�VLPLODU�WR�
WKDW�RI�PDQ\�KLYH�PLQGV��VDFULILFLQJ�WKHLU�RZQ�GHVLUHV�
IRU�WKH�JRRG�RI�WKHLU�VRFLHW\��
�
%DFWD�%XVLQHVV��
7KH�9UDWL[�KDYH�KDG�JUHDW�HFRQRPLF�VXFFHVV�LQ�WKH�
JDOD[\�WKDQNV�WR�YDOXDEOH�UHVRXUFHV�SUHVHQW�RQ�WKHLU�
SODQHW��ZKLFK�FDQ�EH�XVHG�WR�PDNH�EDFWD��%DFWD�LV�D�
SRWHQW�KHDOLQJ�OLTXLG�WKDW�LV�SURPLQHQW�WKURXJKRXW�WKH�
JDOD[\��:KLOH�EDFWD�H[SRUWHG�WR�WKH�UHVW�RI�WKH�JDOD[\�
LV�FKHDSHU�DQG�GLOXWHG��WKH�EDFWD�RQ�7K\IHUUD�LV�
LQFUHGLEO\�SRWHQW��7KH�EXVLQHVV�LV�HQWLUHO\�FRQWUROOHG�
E\�WKH�WZR�FRPSDQLHV�LQ�WKH�%DFWD�&DUWHO��=DOWLQ�DQG�
;XFSKUD��7KLV�PRQRSRO\�H[LVWV�WKDQNV�WR�,PSHULDO�
UHJXODWLRQ�DQG�KDV�FDXVHG�KLJKO\�LQFUHDVHG�SULFHV�
IURP�WKH�WUXVW��6LQFH�SULFHV�DUH�VR�KLJK��VPXJJOLQJ�WKH�
EDFWD�LV�SRSXODU��,W�LV�DOVR�WDNHQ�XS�E\�WKH�5HEHO�
$OOLDQFH��:KLOH�D�VPDOO�JURXS�RI�PRVWO\�KXPDQV�
PDQDJH�WKH�SURGXFWLRQ�DQG�JHW�SURILWV��PRVW�RI�WKH�
PDQXDO�ODERU�LV�GRQH�E\�PLOOLRQV�RI�9UDWL[��7KH�%ODFN�
&ODZ�JURXS�KDV�EHHQ�ZRUNLQJ�WR�UHVWRUH�9UDWL[�FRQWURO�
WKURXJK�VDERWDJH�IRU�\HDUV���
�
+RPHZRUOG��
9UDWL[�FRPH�IURP�7K\IHUUD��D�SODQHW�LQ�WKH�,QQHU�5LP��
,W�LV�D�PRLVW�ZRUOG�WKDW�LPSRUWV�PRVW�RI�ZKDW�LW�QHHGV�
E\�VHOOLQJ�EDFWD��
�
/DQJXDJH��
9UDWL[�VSHDN�9UDWL[��D�FOLFNLQJ�ODQJXDJH�WKDW�XVHV�
SLWFK�IRU�PHDQLQJ��$OPRVW�DOO�DOVR�NQRZ�%DVLF��
DOWKRXJK�WKH\�DYRLG�WKH�XVH�RI�VLQJXODU�SURQRXQV��
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9XOSWHUHHQ�

�
6WDWV��
,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3LORWLQJ�3ODQHWDU\�RU�3LORWLQJ�6SDFH�
1DWXUDO�+DUGLQHVV��5HPRYH�VHWEDFN�IRU�WHPSHUDWXUH��
KXPLGLW\��RU�DLU�FRQGLWLRQV��$GG�ERRVW�RQ�5HVLOLHQFH�
FKHFNV�WR�ZLWKVWDQG�VXFK�FRQGLWLRQV��
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
6LOKRXHWWH���
�
3K\VLRORJ\��
9XOSWHUHHQV�DUH�VKRUW�EXW�EXON\�UHSWLOHV�EHVW�
GLVWLQJXLVKHG�E\�D�YHU\�ORQJ�VQRXW��7KH\�KDYH�WHHWK�
SRLQWLQJ�GRZQ�RXW�RI�WKHLU�PRXWK�RQ�WKHLU�VQRXW��DQG�
WKH\�KDYH�VL[�WXVNV�RQ�WKH�VQRXW�DV�ZHOO��7KH\�KDYH�
SRLQWHG�HDUV�DQG�\HOORZ�H\HV�RQ�WKH�VLGHV�RI�WKHLU�
KHDG�WKDW�DUH�DGDSWHG�WR�GDUNQHVV��7KH\�KDYH�SRRU�
GHSWK�SHUFHSWLRQ�EXW�PDNH�XS�IRU�LW�ZLWK�HFKRORFDWLRQ��
7KH\�DOVR�KDYH�DQ�DQWHQQD�OLNH�IHHOHU�DWRS�WKHLU�

VQRXW��7KH\�KDYH�FODZHG�KDQGV�IRU�WUDFWLRQ��DQG�WKLFN�
VNLQ�IRU�SURWHFWLRQ��7KHLU�VNLQ�FRPHV�LQ�D�PL[�RI�\HOORZ�
RQ�WKHLU�XQGHUVLGH�DQG�JUHHQ�RU�JUD\�HOVHZKHUH��7KH\�
DUH�GXUDEOH�LQ�KDUVK�HQYLURQPHQWV��EXW�WKHLU�ODFN�RI�D�
FHQWUDOL]HG�EUDLQ�PHDQV�WKDW�WKH\�FDQ�ORVH�PHQWDO�
FDSDFLW\�LI�WKH\�DUH�PDLPHG��
�
6RFLHW\��
9XOSWHUHHQV�DUH�QRW�D�SDUWLFXODUO\�LQWHOOLJHQW�SHRSOH��
DQG�WKHLU�ELJJHVW�VWUHQJWK�LV�WKHLU�KDUGLQHVV��7KH\�DUH�
DOVR�NQRZQ�WR�EH�GHFHQW�SLORWV��D�SURIHVVLRQ�WKDW�
PDQ\�RI�WKHP�WDNH�SDUW�LQ��
�
9XOSWHUHHQV��$PDUDQV��DQG�WKH�7UDGH�)HGHUDWLRQ��
0DQ\�$PDUDQV�KDYH�ZRUNHG�ZLWK�WKH�7UDGH�
)HGHUDWLRQ�DV�PDQDJHUV�RU�PLGGOH�PHQ��RIWHQ�
FRQGXFWLQJ�EXVLQHVV�RQ�WKH�9XOSWHUHHQ�KRPHZRUOG�RI�
9XOSWHU��$PDUDQV�PDGH�XS�DERXW�VL[�SHUFHQW�RI�WKH�
SRSXODWLRQ��DQG�WKH�SODQHW�ZDV�XVHG�DV�D�VWRUDJH�
ZRUOG�IRU�WKH�7UDGH�)HGHUDWLRQ��ZLWK�LWV�XQGHUJURXQG�
IDFLOLWLHV�PDQDJHG�E\�LPPLJUDQW�$PDUDQV�ZKLOH�WKH�
9XOSWHUHHQ�KDG�WR�KDQGOH�WKH�PHQLDO�ODERU��W\SLFDOO\�
GULOOLQJ�WXQQHOV��7KLV�DUUDQJHPHQW�PHDQW�WKDW�WKH�
9XOSWHUHHQ�VWURQJO\�GLVOLNHG�WKH�$PDUDQV��ZKRP�WKH\�
VDZ�DV�DULVWRFUDWLF��$IWHU�WKH�HQG�RI�WKH�&ORQH�:DUV��
WKH�$PDUDQ�LPPLJUDQWV�ZKR�ZRUNHG�IRU�WKHLU�7UDGH�
)HGHUDWLRQ�VXGGHQO\�ORVW�WKHLU�RIIZRUOG�EHQHIDFWRUV�LQ�
DGGLWLRQ�WR�EHLQJ�WUDSSHG�RQ�WKH�SODQHW�E\�,PSHULDO�
UHJXODWLRQV�UHJDUGLQJ�WKH�'HHS�&RUH��$V�VXFK��WKH�
WZR�VSHFLHV�DUH�VWLOO�IRUFHG�WR�OLYH�WRJHWKHU�DQG�
UHFRQFLOH�WKHLU�GLIIHUHQFHV��
�
+RPHZRUOG��
9XOSWHUHHQV�FRPH�IURP�WKH�'HHS�&RUH�SODQHW�RI�
9XOSWHU��,W�KDV�EHHQ�KLJKO\�LQGXVWULDOL]HG�IRU�D�ORQJ�
WLPH��VR�WKH�RQFH�YHU\�YHUGDQW�ZRUOG�LV�QRZ�KLJKO\�
SROOXWHG�DQG�FROGHU�WKDQ�PRVW�SODQHWV�RQ�DYHUDJH��,W�
FDQQRW�VXVWDLQ�DJULFXOWXUH��VR�WKH\�LPSRUW�IRRG�DQG�
H[SRUW�WKHLU�WHFKQRORJ\��,W�LV�PRVWO\�XUEDQ�RU�WR[LF�
ZDVWHODQG��ZLWK�YDVW�WUDFWV�RI�ODQG�GHYRWHG�WR�ZDVWH�
GXPSV��2QH�RI�WKH�SODQHW¶V�PRVW�XQLTXH�IHDWXUHV�LV�
WKH�2UELWDO�$GYHUWLVHPHQW�5LQJ��D�JLDQW�VWUXFWXUH�
VXUURXQGLQJ�WKH�SODQHW�FRPSRVHG�HQWLUHO\�RI�
ELOOERDUGV��/HDYLQJ�WKH�SODQHW�LV�DOPRVW�LPSRVVLEOH��DV�
WKH�(PSLUH�KDV�FXW�RII�DFFHVV�WR�WKH�'HHS�&RUH��
�
/DQJXDJH��
9XOSWHUHHQV�VSHDN�9XOSWHULVK��DQG�WKH\�RIWHQ�OHDUQ�
%DVLF�LQ�RUGHU�WR�GR�EXVLQHVV�ZLWK�RIIZRUOG�
FRPSDQLHV��
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9XUN�

�
6WDWV��
,QWHOOHFW����3UHVHQFH����$JLOLW\����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�1HJRWLDWLRQ�
$TXDWLF��&DQ�EUHDWKH�XQGHUZDWHU�DQG�UHPRYH�DOO�
PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��5HPRYH�
VHWEDFN�IRU�KXPLGLW\��DGG�VHWEDFN�IRU�GU\�FRQGLWLRQV��
�
3K\VLRORJ\��
9XUN�DUH�JUHHQ�VNLQQHG�DPSKLELDQV��7KH\�FDQ�
EUHDWKH�ERWK�ZDWHU�DQG�DLU�ZLWK�HTXDO�HDVH��WKRXJK�
WKHLU�ERG\�LVQ¶W�HQWLUHO\�DGDSWHG�WR�ODQG�EDVHG�OLIH��
7KH\�DUH�URXJKO\�KXPDQRLG�LQ�SURSRUWLRQ��WKRXJK�
PDOHV�DUH�PDUJLQDOO\�WDOOHU��9XUN�KDYH�D�KDLUOHVV�
KHDG��ZKLFK�LV�LQVWHDG�WRSSHG�E\�D�FUHVW��SRLQWLQJ�XS�
DQG�EDFN��7KHLU�H\HV�DUH�EODFN�DQG�EXOERXV��VSUHDG�
WR�WKH�VLGHV�RI�WKHLU�KHDG�WR�PD[LPL]H�ILHOG�RI�YLVLRQ��

7KHLU�VNLQ�LV�OHDWKHU\��DQG�WKHLU�KDQGV�KDYH�MXVW�WKUHH�
ILQJHUV��
�
6RFLHW\��
9XUN�OLYH�D�QRPDGLF�OLIHVW\OH��FDXVLQJ�PDQ\�RWKHU�
VHQWLHQWV�LQ�WKH�JDOD[\�WR�YLHZ�WKHP�DV�SULPLWLYH��7KLV�
LV�YHU\�PXFK�IDOVH��KRZHYHU��9XUN�DUH�DFWXDOO\�KLJKO\�
VRSKLVWLFDWHG��DQG�PDQ\�IROORZ�D�FRPSOH[�SKLORVRSK\��
7KLV�SKLORVRSK\�SDUWLFXODUO\�HPSKDVL]HV�SHUVRQDO�
IUHHGRP�DQG�KRQHVW\��7KLV�LV�D�YLHZ�VKDUHG�E\�PRVW�
9XUN��ZKR�ZLOO�VHHN�WR�DYRLG�EHLQJ�FRQWUROOHG�DQG�
SRVVHVV�D�VWURQJ�SHUVRQDO�LQWHJULW\��7KH\�DUH�DOVR�
YHU\�FDOP�DQG�FRRO��7KLV�PDNHV�PDQ\�ILQG�GLSORPDF\�
DV�D�SRVVLEOH�FDUHHU�SDWK��7KRXJK�WKH\�WHQG�WR�JHW�
DORQJ�YHU\�ZHOO��VRPH�DOVR�EHFRPH�IRUPLGDEOH�
ZDUULRUV��'HIHQGLQJ�LQWHJULW\�LV�VHHQ�DV�YHU\�
LPSRUWDQW��VR�VRPH�9XUN��QRUPDOO\�FDOP��FDQ�EXUVW�
LQWR�DQJU\�DFWLRQ��9XUN�DUH�DOVR�ZHOO�DGDSWHG�WR�WUDYHO�
WKH�JDOD[\��DV�WKHLU�QRPDGLF�ZD\V�JUHDWO\�UHGXFH�DQ\�
GHVLUH�IRU�D�SHUPDQHQW�KRPH��2WKHUV�XVH�WKHLU�
LQWHOOHFW�WR�ILQG�MREV�DV�PHFKDQLFV�RU�GRFWRUV��
�
0DUULDJH�7UDGLWLRQV��
)RU�DOO�LWV�VRSKLVWLFDWLRQ��9XUN�FXOWXUH�VWLOO�SRVVHVVHV�D�
UDWKHU�RXWGDWHG�V\VWHP�RI�PDUULDJH��LQ�ZKLFK�IDPLOLHV�
FRQWURO�WKH�FKLOGUHQ��0DOHV�LQ�SDUWLFXODU�RIWHQ�ILQG�
WKHPVHOYHV�PDUULHG�RII�E\�WKHLU�IDPLOLHV��WKRXJK�WLPH��
DV�DOZD\V��WKUHDWHQV�WR�FKDQJH�WKH�WUDGLWLRQDO�ZD\V��
7KRVH�WKDW�DUH�QRW�PDUULHG�E\�DGXOWKRRG�W\SLFDOO\�
UHPDLQ�EDFKHORUV��:KLOH�PRVW�9XUN�DUH�FRQWHQW�ZLWK�
WKLV�DUUDQJHPHQW��VRPH�GR�VHHN�FKDQJH��6LQFH�WKLV�
FDQ�PDNH�WKHP�RXWFDVWV�LQ�VRFLHW\��PDQ\�FKRRVH�WR�
OHDYH��DWWHPSWLQJ�WR�VWDUW�DIUHVK�LQ�WKH�ODUJHU�JDOD[\��
ZKHUH�RSSRUWXQLWLHV�DUH�DEXQGDQW��
�
+RPHZRUOG��
9XUN�FRPH�IURP�6HPEOD���KLVWRULFDOO\�NQRZQ�DV�
8WDYXUN��D�ZRUOG�RI�DUFKLSHODJRV�DQG�VKDOORZ�VHDV�RI�
ZDUP�ZDWHU��)RU�DOO�LWV�SRWHQWLDO�DV�D�UHVRUW�SODQHW��LWV�
YROFDQLF�QDWXUH�IRUFHV�D�FRQWLQXDO�FKRLFH�WR�EH�
QRPDGLF��6RPH�GHSRVLWV�RI�FRUDO�DQG�FU\VWDO�SURYLGH�
D�VRXUFH�RI�FUHGLWV��,W�LV�UHODWLYHO\�LVRODWHG��EDFNZDWHU�
HYHQ�IRU�DQ�2XWHU�5LP�ZRUOG��,W�DOVR�KROGV�D�UHSXWDWLRQ�
IRU�QHXWUDOLW\��ZKLFK�LW�KDV�SURWHFWHG�ZLWK�LWV�PDQ\�
H[FHOOHQW�GLSORPDWV��
�
/DQJXDJH��
9XUN�VSHDN�6HPEODQ��DQG�PDQ\�DOVR�NQRZ�%DVLF��
7KH\�DUH�DOVR�W\SLFDOO\�OLWHUDWH�LQ�ERWK��6HPEODQ�LV�D�
GHHS�ODQJXDJH�RI�FURDNV��

310



9XYULDQ�

�
6WDWV��
,QWHOOHFW����3UHVHQFH����%UDZQ����&XQQLQJ���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�RU�1HJRWLDWLRQ�
��UDQN�LQ�3HUFHSWLRQ�
([WUD�(\HV��$GG�ERRVW�RQ�YLVXDO�3HUFHSWLRQ�FKHFNV��
0D\�VHH�LQ�DOO�GLUHFWLRQV��
6HQVLWLYH�6NLQ��0D\�GHWHFW�PLQXWH�FKDQJHV�LQ�DLU�
FXUUHQWV�RU�DLU�WHPSHUDWXUH�WR�VHQVH��0D\�JHW�D�
JHQHUDO�VHQVH�RI�WKH�DPRXQW�RI�SHRSOH�LQ�D�URRP�ZLWK�
DQ�DYHUDJH�3HUFHSWLRQ�FKHFN��0D\�UHFRJQL]H�
PRYHPHQWV�ZLWK�D�KDUG�3HUFHSWLRQ�FKHFN��

3K\VLRORJ\��
9XYULDQV�DUH�WKLQ�LQVHFWRLGV�ZLWK�WZHOYH�H\HV��7KH\�
DUH�DERXW�DV�WDOO�DV�KXPDQV��EXW�WKH\�DUH�PXFK�
OLJKWHU��7KH\�KDYH�DQ�REORQJ�KHDG�ZLWK�IOH[LEOH�
DQWHQQDH��DQG�WKH\�W\SLFDOO\�KDYH�JUD\�RU�EURZQ�IXU��
7KH�PRVW�SRZHUIXO�DELOLWLHV�WKDW�9XYULDQV�KDYH�DUH�
WKHLU�VHQVHV��+DYLQJ�WZHOYH�H\HV�EHQHILWV�WKHP�LQ�
PDQ\�ZD\V�DQG�JLYHV�WKHP�SRZHUIXO�RPQLGLUHFWLRQDO�
YLVLRQ��EXW�WKH\�DOVR�KDYH�H[WUHPHO\�VHQVLWLYH�VNLQ�
WKDW�FDQ�GHWHFW�PLQXWH�FKDQJHV�LQ�DLU�FXUUHQWV�RU�
WHPSHUDWXUH��7KLV�DOORZV�WKHP�WR�GR�PDQ\�LPSUHVVLYH�
IHDWV��VXFK�DV�UHFRJQL]LQJ�WKH�DPRXQW�RI�SHRSOH�LQ�D�
URRP�YLD�LWV�WHPSHUDWXUH��2Q�WKH�RWKHU�VLGH�RI�WKLV�
FRLQ��WKH\�DUH�H[WUHPHO\�VHQVLWLYH�WR�SDLQ��
�
6RFLHW\��
9XYULDQV�DUH�SHDFHIXO��LQWHOOLJHQW��DQG�FXULRXV��
'HVSLWH�WKHLU�RGG�DSSHDUDQFH��WKH\�DUH�YHU\�RXWJRLQJ�
DQG�RIWHQ�PDQDJH�WR�EH�HIIHFWLYH�LQ�VRFLDO�VLWXDWLRQV�
DQG�HYHQ�FKDUPLQJ��7KH\�DUH�NQRZQ�WR�EH�VNLOOHG�LQ�
PDWWHUV�RI�DUJXPHQW�DQG�GHEDWH��DQG�WKH\�KDYH�D�
NQDFN�IRU�PDNLQJ�RWKHUV�V\PSDWKL]H�ZLWK�WKHP��7KLV�LV�
LQ�SDUW�EHFDXVH�WKH\�DUH�VNLOOHG�DW�UHFRJQL]LQJ�TXLUNV�
LQ�RWKHU�FXOWXUHV�DQG�W\SLFDOO\�KDYH�D�JHQXLQH�LQWHUHVW�
LQ�XQGHUVWDQGLQJ�RWKHU�SHRSOHV��7KH\�KDYH�KDG�JRRG�
UHODWLRQV�ZLWK�WKH�-HGL��DQG�PDQ\�9XYULDQV�KDYH�
EHFRPH�-HGL��'HVSLWH�SHUVLVWHQW�[HQRSKRELD��PDQ\�
9XYULDQV�ZRUN�ZLWK�WKH�(PSLUH�DV�QHJRWLDWRUV�DQG�
GLSORPDWV��
�
9XYULDQ�7RXULVWV��
7KRXJK�PDQ\�9XYULDQV�HQMR\�REVHUYLQJ�WKH�VLJKWV�RI�
WKH�JDOD[\�DQG�PHHWLQJ�QHZ�SHRSOH��WKH\�DUH�RQO\�
PRWLYDWHG�E\�FXULRVLW\��7KH\�DUH�RIWHQ�VHHQ�DV�
WUDYHOOHUV�DQG�WRXULVWV��EXW�WKH\�KDYH�OLWWOH�GHVLUH�WR�
OLYH�DQ\ZKHUH�RWKHU�WKDQ�9XUGRQ�.D��7KLV�LV�LQ�SDUW�
EHFDXVH�RI�WKH�IDFW�WKDW�WKH\�DUH�DOPRVW�QHYHU�
VDWLVILHG�ZLWK�OLYLQJ�FRQGLWLRQV�RII�RI�WKHLU�KRPHZRUOG��
7KRVH�WKDW�GR�VHWWOH�KDYH�WKH�SX]]OLQJ�KDELW�RI�
JUDYLWDWLQJ�WR�SODQHWV�ZLWK�D�KDUVKHU�FOLPDWH��
�
+RPHZRUOG��
9XUGRQ�.D�LV�DQ�,QQHU�5LP�ZRUOG�WKDW�LV�SHDFHIXO�DQG�
SLFWXUHVTXH��,W�LV�PRVV�FRYHUHG�DQG�NQRZQ�IRU�LWV�
JDUGHQV��0RVW�9XYULDQV�FRQVLGHU�LW�WR�EH�D�SHUIHFW�
SDUDGLVH��
�
/DQJXDJH��
0RVW�9XYULDQV�NQRZ�DQG�DUH�OLWHUDWH�LQ�%DVLF�DQG�
9XYULDQ���
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:HHTXD\�

������ �
6WDWV��
%UDZQ����&XQQLQJ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�$WKOHWLFV�RU�5HVLOLHQFH�
3KHURPRQHV��0D\�FRPPXQLFDWH�VLOHQWO\�ZLWK�
PHPEHUV�RI�WKH�VDPH�FODQ�ZLWKLQ�ORQJ�UDQJH�LQ�D�ZD\�
FRPSOHWHO\�XQGHWHFWDEOH�WR�RWKHU�VSHFLHV�WKDW�ODFN�
DGYDQFHG�ROIDFWLRQ��
�
3K\VLRORJ\��
:HHTXD\V�DUH�KXPDQRLGV�RI�DERXW�WZR�PHWHUV�LQ�
KHLJKW��7KHLU�VNLQ�LV�URXJK��JHQHUDOO\�ZULQNOHG�DQG�LQ�
VKDGHV�RI�EURZQ��JUD\��RU�EODFN��7R�SURYLGH�SURWHFWLRQ�
IURP�WKH�KDUVK�GHVHUW�VXQOLJKW��WKHLU�H\HV�DUH�VXQNHQ�
EDFN��7KHLU�KDLU�LV�ORQJ�DQG�W\SLFDOO\�EUDLGHG�LQWR�D�
VLQJOH�WRSNQRW��ZLWK�WKH�QXPEHU�RI�EUDLGV�UHSUHVHQWLQJ�
HDFK�\HDU�VSHQW�RIIZRUOG��2Q�WKHLU�FKLQ�DQG�MDZOLQH��
VPDOO�ERQHV�VWLFN�RXW��VLPLODU�WR�KRUQV��

6RFLHW\��
:HHTXD\�VRFLHW\�LV�FRPSOH[�EXW�EUXWDO��,W�LV�YHU\�
LPSHUVRQDO�DQG�ZLWKRXW�SLW\��7KH\�OLYH�LQ�FODQ�XQLWV�
DQG�DUH�H[SHFWHG�WR�ZRUVKLS�DQG�SOHDVH�WKHLU�JRGV��
7KH�JRGV�UHSUHVHQW�ERWK�QDWXUDO�IRUFHV�RQ�WKH�SODQHW�
DQG�QDWLYH�DQLPDOV��7KH�PRVW�LPSRUWDQW�WZR�DUH�
4XD\��UHSUHVHQWLQJ�WKHLU�PRRQ��DQG�$P�6KDN��WKH�
JRG�RI�WKXQGHU��7KH\�PXVW�VDFULILFH�ZRUWK\�RSSRQHQWV�
WR�WKHVH�JRGV��JHQHUDOO\�D�ODUJH�EHDVW�RI�VRPH�VRUW��
*LYHQ�WKH�UHFHQW�HQG�WR�WKHLU�ZDU�ZLWK�WKH�+RXN��
:HHTXD\V�DUH�PRUH�WUDLQHG�LQ�PRGHUQ�WHFKQRORJ\�
DQG�WDFWLFV��DQG�VRPH�DUH�QRZ�OHVV�VDWLVILHG�E\�WKHLU�
SULPLWLYH�ZD\V��7KHVH�IDFWRUV�KDYH�FDXVHG�D�UHFHQW�
LQFUHDVH�LQ�WKH�QXPEHU�RI�:HHTXD\V�ZKR�OLYH�DEURDG�
LQ�WKH�JDOD[\��
�
)ROORZHUV�RI�4XD\��
7KH�QDPH�³:HHTXD\´�OLWHUDOO\�WUDQVODWHV�WR�³)ROORZHU�
RI�4XD\�´�DQG�WKDW�LV�ZKDW�PRVW�:HHTXD\V�DUH��0RVW�
KDYH�D�WRWHP�WKDW�LV�FRQVLGHUHG�WR�EH�D�SDUW�RI�WKH�JRG�
KLPVHOI��ZKLFK�WKH\�ZLOO�JHQHUDOO\�FRQVXOW�EHIRUH�GRLQJ�
DQ\WKLQJ��0RVW�RWKHU�VHQWLHQW�UDFHV��RI�FRXUVH��YLHZ�
4XD\�DV�D�VXSHUVWLWLRQ��DQG�WKH�WRWHP�WR�EH�QRWKLQJ�
PRUH�WKDQ�D�FOHYHU�FKLOG¶V�WR\��%HFDXVH�RI�WKLV��
:HHTXD\V�LQ�PRUH�SXEOLF�SRVLWLRQV�ZLOO�GHQ\�WKHLU�XVH�
RI�4XD\��2Q�WKHLU�KRPHZRUOG��KRZHYHU��WKHUH�LV�
VWURQJ�VRFLDO�SUHVVXUH�LQ�IDYRU�RI�WKHLU�JRG��
�
+RPHZRUOG��
:HHTXD\V�OLYH�RQ�6ULOXXU��ZKLFK�LV�WKHLU�KRPHZRUOG�DV�
ZHOO�DV�D�+RXN�FRORQ\��7KH�WZR�VSHFLHV�KDYH�IRXJKW�
RYHU�WKH�SODQHW�IRU�WKH�SDVW�����\HDUV��DQG�DUH�QRZ�LQ�
DQ�XQHDV\�SHDFH�DIWHU�WHQ�\HDUV�RI�RSHQ�YLROHQFH��,W�LV�
LQKRVSLWDEOH�E\�PRVW�VWDQGDUGV��$�KRW��DULG��SODQHW��LW�
LV�ILOOHG�ZLWK�GHVHUWV��DFLGLF�VHDV��DQG�YROFDQRHV��7KH�
SODQHW�LV�MXVW�&RUHZDUG�RI�+XWW�6SDFH��VWLOO�LQ�WKH�
2XWHU�5LP��,W�LV�RQ�WKH�6LVDU�5XQ��7KH�SODQHW�LV�XQGHU�
FRQVWDQW�LQWULJXH��ZLWK�WKH�WZR�VSHFLHV�VWLOO�XQHDV\�
ZLWK�HDFK�RWKHU��WKH�(PSLUH�WU\LQJ�WR�NHHS�RUGHU�DQG�
SRZHU��QHLWKHU�VSHFLHV�OLNLQJ�WKH�(PSLUH��SOHQW\�RI�
FULPLQDO�DFWLYLW\��DQG�WKH�+XWWV�DOVR�WU\LQJ�WR�KDYH�
FRQWURO�RYHU�D�SODQHW�ZKLFK�ZDV�KLVWRULFDOO\�WKHLUV��
�
/DQJXDJH��
%HWZHHQ�FODQV��:HHTXD\V�VSHDN�6ULOXXULDQ��EXW�
ZLWKLQ�WKHLU�FODQ��WKH\�XVH�SKHURPRQHV�WR�
FRPPXQLFDWH��6LQFH�WKLV�LV�FRPSOHWHO\�VLOHQW��WKH\�
RIWHQ�JLYH�D�IRUHERGLQJ�DSSHDUDQFH��7KRVH�ZKR�OHDYH�
6ULOXXU�JHQHUDOO\�FDQ�VSHDN�%DVLF��DOWKRXJK�WKH\�
JHQHUDOO\�KDYH�D�GHHSHU�YRLFH�WKDQ�PRVW�KXPDQV��
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:KDODGRQ�

�
6WDWV��
%UDZQ����3UHVHQFH����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�
$TXDWLF��&DQ�KROG�EUHDWK�IRU�D�YHU\�ORQJ�WLPH�DQG�
UHPRYH�DOO�PRYHPHQW�SHQDOWLHV�IRU�EHLQJ�XQGHUZDWHU��
EXW�PD\�QRW�PRYH�RQ�ODQG��7UHDW�DLU�DV�D�GDQJHURXV�
DWPRVSKHUH�RI�UDWLQJ�����
1LJKW�9LVLRQ��5HPRYH�VHWEDFN�IRU�GDUNQHVV��DGG�
VHWEDFN�IRU�EULJKWQHVV��
1R�+DQGV��0D\�QRW�ZLHOG�QRUPDO�ZHDSRQV�RU�SLORW�
YHKLFOHV��0D\�RQO\�FDUU\�REMHFWV�LI�XVLQJ�ZHDUDEOH�
VWRUDJH�VXFK�DV�D�EDFNSDFN�RU�XWLOLW\�EHOW��
6LOKRXHWWH���
�
3K\VLRORJ\��
:KDODGRQV�DUH�D�VSHFLHV�RI�JLDQW�FHWDFHDQV�ZKR�FDQ�
JURZ�XS�WR����PHWHUV�LQ�OHQJWK��$OWKRXJK�WKH\�EUHDWKH�
DLU�D�IHZ�WLPHV�SHU�GD\��WKH\�DUH�HQWLUHO\�DTXDWLF��DQG�
WKH\�VZLP�GHHS�LQ�WKH�RFHDQ��7KH\�KDYH�ILQV�WR�SURSHO�
WKHP�WKURXJK�WKH�ZDWHU��LQFOXGLQJ�D�JLDQW�KRUL]RQWDO�
WDLO��7KH\�KDYH�D�YHU\�ZLGH�PRXWK��ZKLFK�WKH\�XVH�WR�
IHHG�RQ�SODQNWRQ�DQG�VPDOO�ILVK��7KH\�KDYH�WLQ\�H\HV�
RQ�WKH�VLGH�RI�WKHLU�KHDG�WKDW�VHH�ZHOO�LQ�WKH�GDUN��
DOORZLQJ�WKHP�WR�GLYH�GHHS�LQWR�WKH�RFHDQ�WUHQFKHV��
7KHLU�QDY\�EOXH�VNLQ�LV�FRYHUHG�LQ�ULGJHV��HVSHFLDOO\�
RQ�WKHLU�XQGHUVLGH��7KHUH�LV�D�UDUH�VXEVSHFLHV�NQRZQ�
DV�WKH�KXPSEDFN�:KDODGRQ��ZKLFK�KDV�WKUHH�KXPSV�
RQ�WKHLU�EDFN�DQG�OLJKWHU�VNLQ��
�
6RFLHW\��
:KDODGRQ�VRFLHW\�LV�LVRODWHG�DQG�SHDFHIXO��DQG�WKH\�
UDUHO\�LQWHUDFW�ZLWK�WKH�0RQ�&DODPDUL�DQG�4XDUUHQ�
ZKR�VKDUH�WKHLU�KRPHZRUOG�RI�'DF��7KH\�DUH�VRFLDO�
FUHDWXUHV�ZLWK�D�ULFK�PXVLFDO�WUDGLWLRQ�WKDW�KDV�EHHQ�

SDVVHG�GRZQ�WKURXJK�WKH�JHQHUDWLRQV��$OWKRXJK�IHZ�
PHPEHUV�RI�RWKHU�VSHFLHV�FDQ�XQGHUVWDQG�:KDODGRQ�
PXVLF��LW�FDQ�EH�DSSUHFLDWHG�E\�PDQ\��7KH\�DUH�
VRPHZKDW�UHYHUHG�E\�RWKHU�VHQWLHQWV��UHJDUGHG�DV�
DOPRVW�P\VWLFDO�ZRQGHUV�RI�WKH�GHHS�VHD��$OWKRXJK�
:KDODGRQV�DUH�JHQHUDOO\�SHDFHIXO��WKH\�VWURQJO\�ZLVK�
WR�EH�OHIW�DORQH�DQG�DUH�NQRZQ�WR�DWWDFN�VXEPDULQHV�
WKDW�FURVV�LQWR�WKHLU�WHUULWRU\��
�
%DWWOLQJ�([WLQFWLRQ��
6HYHUDO�\HDUV�DJR��WKH�:KDODGRQV�ZHUH�QHDUO\�ZLSHG�
RXW�E\�D�YROFDQLF�FDWDFO\VP��EXW�WKH\�VXUYLYHG�WKDQNV�
WR�WKH�FRRUGLQDWLRQ�RI�D�OHDGHU�QDPHG�/HYLDWKRU��
6LQFH�WKHQ��/HYLDWKRU�KDV�DFWHG�DV�WKH�OHDGHU�RI�WKHLU�
UDFH��+RZHYHU��WKH�:KDODGRQV�DUH�QRW�LQ�WKH�FOHDU�
\HW��6KRUWO\�DIWHU�WKH�%DWWOH�RI�(QGRU��WKH�(PSLUH�ZLOO�
UHHVWDEOLVK�WKHLU�SUHVHQFH�RQ�'DF��%XLOGLQJ�WKH�
:KDODGRQ�3URFHVVLQJ�&HQWHU�LQ�WKH�FLW\�RI�$TXDULXV�
DQG�RSHUDWLQJ�RXW�RI�D�JLDQW�VXEPDULQH��WKH\�ZLOO�KXQW�
:KDODGRQV�IRU�WKHLU�PHDW��ZKLFK�ZLOO�EH�FRQVLGHUHG�D�
GHOLFDF\��RIWHQ�VROG�WR�WKH�,PSHULDO�HOLWHV�IRU�WKHLU�PRVW�
H[FOXVLYH�EDQTXHWV��7KH�:KDODGRQV�ZLOO�DJDLQ�IDFH�
H[WLQFWLRQ��EXW�/HYLDWKRU�ZLOO�FRQWDFW�WKH�1HZ�
5HSXEOLF��ZKR�ZLOO�UDW�RXW�WKH�,PSHULDO�RSHUDWLRQ�LQ�
WLPH�WR�VDYH�WKH�:KDODGRQV��+RZHYHU��WKH�,PSHULDO�
KXQWLQJ�ZLOO�ZLSH�RXW�DOPRVW�DOO�RI�WKH�KXPSEDFN�
:KDODGRQV��ZLWK�/HYLDWKRU�EHLQJ�WKHLU�RQO\�VXUYLYLQJ�
PHPEHU��
�
+RPHZRUOG��
:KDODGRQV�FRPH�IURP�WKH�ZRUOG�RI�'DF��DOVR�NQRZQ�
DV�0RQ�&DOD�DQG��UDUHO\��0RQ�&DODPDUL��7KH\�VKDUH�
WKH�ZRUOG�ZLWK�VHYHUDO�RWKHU�VHQWLHQW�VSHFLHV��
LQFOXGLQJ�WKH�0RQ�&DODPDUL��4XDUUHQ��0RDSSD��DQG�
$PSKL�+\GUXV��,W�LV�DOPRVW�HQWLUHO\�RFHDQ�DQG�
FRQWDLQV�ERWK�IORDWLQJ�FLWLHV�DQG�XQGHUZDWHU�FLWLHV��
7KH\�OLYH�RXWVLGH�WKH�FLWLHV�HVWDEOLVKHG�E\�RWKHU�
VSHFLHV��ZDQGHULQJ�WKH�GHSWKV�RQ�WKHLU�RZQ��DOWKRXJK�
WKH\�KDYH�HVWDEOLVKHG�DQ�HPEDVV\�RI�VRUWV�QHDU�WKH�
FLW\�RI�$TXDULXV��'DF�LV�RQH�RI�WKH�IHZ�ZRUOGV�WKDW�KDV�
VXFFHVVIXOO\�GULYHQ�RII�WKH�(PSLUH��DOWKRXJK�DW�WKLV�
SRLQW��WKH�:KDODGRQV�DUH�W\SLFDOO\�LQGLIIHUHQW�WR�LWV�
SROLWLFV��
�
/DQJXDJH��
:KDODGRQV�UDUHO\�NQRZ�%DVLF�RU�DQ\�RI�WKH�RWKHU�
ODQJXDJHV�NQRZQ�RQ�0RQ�&DODPDUL��DQG�WKH\�W\SLFDOO\�
RQO\�VSHDN�WKHLU�RZQ�ODQJXDJH��7KH�:KDODGRQ�
ODQJXDJH�LV�D�PXVLFDO�RQH��FRPSRVHG�RI�WKHLU�
WUDGLWLRQDO�VLQJ�VRQJV��
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:KLSKLG�

�
6WDWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
7KLFN�)XU��5HPRYH�VHWEDFN�IRU�FROG�FRQGLWLRQV��DGG�
VHWEDFN�IRU�KRW�FRQGLWLRQV��
&ODZV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�D�
&ULW�UDWLQJ�RI����
+DUG\�6XUYLYDOLVWV��$GG�DXWRPDWLF�VXFFHVV�WR�6XUYLYDO�
FKHFNV�DQG�FDQ�VXUYLYH�IRU�VHYHUDO�ZHHNV�ZLWKRXW�
IRRG�WKDQNV�WR�UHVHUYH�EOXEEHU��
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
:KLSKLGV�DUH�ODUJH�FUHDWXUHV��DYHUDJLQJ�DERXW�WZR�
DQG�D�KDOI�PHWHUV�LQ�KHLJKW��7KH\�KDYH�WKLFN�EURZQ�
IXU��ZKLFK�SURWHFWV�WKHP�IURP�WKHLU�KRPHZRUOG¶V�FROG�
WHPSHUDWXUHV��7KHLU�IDFH�LV�PRVWO\�KDLUOHVV��DOWKRXJK�
KDLU�FDQ�JURZ�RQ�WKHLU�FKLQ�DQG�DWRS�WKH�KHDG��7KH\�
KDYH�WZR�IDLUO\�ODUJH�WXVNV�ZKLFK�SURWUXGH�IURP�WKH�
ORZHU�MDZ��7KHLU�FKHHNERQHV�DUH�VXQNHQ�LQ��DQG�WKHLU�

IDFH�LV�HORQJDWHG��7KHLU�QRVH�DSSHDUV�DV�WZR�VOLWV�LQ�
WKH�IDFH��DQG�WKHLU�EODFN�H\HV�DUH�VPDOO��7KHLU�KDQGV�
KDYH�WKUHH�ILQJHUV��DQG�WKH\�KDYH�WKUHH�WRHV�RQ�HDFK�
IRRW��%RWK�HQG�LQ�FODZV��
�
6RFLHW\��
:KLSKLG�VRFLHW\�RQ�7RROD�LV�UHODWLYHO\�SULPLWLYH��7KH\�
OLYH�LQ�WULEHV��HDFK�ZLWK�WKUHH�WR�WHQ�FRXSOHV��7KH\�DUH�
UXOHG�E\�DQ�HOGHU��ZKR�LV�NQRZQ�DV�WKH�6SHDUPDVWHU��
:KLSKLGV�VWD\�DV�IDPLOLHV�IRU�VXUYLYDO�UHDVRQV�EXW�
JHQHUDOO\�GRQ¶W�IRUP�HPRWLRQDO�DWWDFKPHQWV�ZLWK�WKHP��
7KH\�WUDYHO�DFURVV�7RROD�RQ�VOHGV��ZKLFK�DUH�PDGH�
IURP�ERQH��WXVN��DQG�OHDWKHU�KLGH�DQG�DUH�SXOOHG�E\�
WKH�GRPHVWLFDWHG�7XJJOHV��7KH\�DUH�QRPDGLF�GXULQJ�
WKH�ZLQWHU��OLYLQJ�RQ�KXQWLQJ�JURXQGV�LQ�DQLPDO�KLGH�
WHQWV��7KH\�DUH�PRUH�VWDWLRQDU\�LQ�WKH�VXPPHU��ZKHQ�
WKH\�PDNH�D�EDVH�RI�RSHUDWLRQV��,W�LV�FRQVWUXFWHG�IURP�
URFN�DQG�FRYHUHG�ZLWK�PXG�RU�DQLPDO�KLGH��7KH\�KXQW�
ODUJH�DQLPDOV�OLNH�FDUDERRVH�DQG�PRWPRW��:KLSKLGV�
DUH�VROLWDU\�DQG�DJJUHVVLYH�LQ�JHQHUDO��
�
3HDFH��
:KLSKLG�WULEHV�LQWHUDFW�VXUSULVLQJO\�ZHOO��7KH\�UDUHO\�
ILJKW�DQG�ZLOO�PHHW�DW�KRW�VSULQJV��7KH\�WUDGH�WRJHWKHU�
RU�XQLWH�RQ�HVSHFLDOO\�GLIILFXOW�KXQWV��:DU�EHWZHHQ�
WULEHV�LV�XQKHDUG�RI��DV�LV�VWHDOLQJ�RU�UDLGLQJ��7KLV�LV�
EHFDXVH�:KLSKLGV�YLHZ�ILJKWLQJ�DPRQJVW�WKHPVHOYHV�
WR�EH�LQHIILFLHQW��VLQFH�LW�UHGXFHV�WKH�QXPEHU�RI�
DYDLODEOH�KXQWHUV��%XOOLHV�DUH�DOVR�UDUH�LQ�:KLSKLG�
VRFLHW\��$�EXOO\�LV�W\SLFDOO\�WDNHQ�RQ�D�ORQJ�KXQW�ZLWK�
KLV�6SHDUPDVWHU�WR�³VRUW�KLP�RXW�´�6KRXOG�WKH�EXOO\�IDLO�
WR�FRUUHFW�KLV�ZD\V��KH�W\SLFDOO\�QHYHU�UHWXUQV�IURP�
WKDW�KXQW��7KH�DJJUHVVLYH�QDWXUH�RI�WKH�:KLSKLGV�LV�
PRUH�HYLGHQW�LQ�UHODWLRQV�ZLWK�LQGLYLGXDOV��
�
+RPHZRUOG��
$�IULJLG�ZRUOG�LQ�WKH�QRUWKZHVW�SRUWLRQ�RI�WKH�2XWHU�
5LP��7RROD�LV�WKH�KRPH�RI�WKH�:KLSKLGV��,V�LW�ILOOHG�ZLWK�
JODFLHUV��IUR]HQ�RFHDQV��DQG�D�VQRZ\�WXQGUD��/LIH�LV�
FHQWHUHG�DURXQG�WKH�WKLQ�HTXDWRULDO�UHJLRQ��ZKLFK�LV�
WKH�ZDUPHVW��7KHUH�DUH�DOVR�KRW�VSULQJV��ZKLFK�
RFFDVLRQDOO\�EXUVW�RXW�RI�WKH�JURXQG��7KH\�DUH�D�YLWDO�
UHVRXUFH�IRU�DOO�RI�WKH�QDWLYH�VSHFLHV��
�
/DQJXDJH��
7KH�:KLSKLG�ODQJXDJH�LV�VLPSOH��FRQWDLQLQJ�DERXW�
������ZRUGV��,W�LV�FDOOHG�:KLSKLG��,W�KDV�QR�ZULWWHQ�
IRUP�DQG�FRQVLVWV�RI�VQRUWV��JURZOV��DQG�EDUNV��0RVW�
:KLSKLGV�FDQ�VSHDN�LW��DOWKRXJK�PDQ\�FDQQRW�VSHDN�
RU�XQGHUVWDQG�%DVLF��
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:RO�&DEDVVKLWH�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�(GXFDWLRQ�RU�.QRZOHGJH�/RUH�
+DUGHQHG�6KHOOV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
3UHVVXUL]HG�2UJDQV��5HPRYH�VHWEDFN�IRU�
WHPSHUDWXUH��
0DJQHWLF�&RPPXQLFDWLRQ��0D\�FRPPXQLFDWH�VLOHQWO\�
ZLWK�RWKHU�:RO�&DEDVVKLWHV�ZLWKLQ�PHGLXP�UDQJH�LQ�D�
ZD\�FRPSOHWHO\�XQGHWHFWDEOH�WR�RWKHU�VSHFLHV��7R�
VSHDN�WR�RWKHU�VSHFLHV�ZLWKLQ�PHGLXP�UDQJH�ZLWKRXW�
WRXFKLQJ��PXVW�SDVV�D�KDUG�'LVFLSOLQH�FKHFN��DQG�PD\�
QRW�EH�FRPSOHWHO\�XQGHUVWDQGDEOH�UHJDUGOHVV��0D\�
SXUFKDVH�D�SHUVRQDO�FRQYH\DQFH�WR�WUDQVODWH��ZKLFK�
FRVWV�������FUHGLWV��
/LPEOHVV��5HGXFH�HQFXPEUDQFH�WKUHVKROG�E\���DQG�
PD\�QRW�PRYH�ZLWKRXW�D�PHFKDQLFDO�DVVLVWDQFH��
ZKLFK�FRVWV�������FUHGLWV��
8QLTXH�'LHWV��5HPRYH�SHQDOWLHV�IRU�DOO�WR[LQV�DQG�GR�
QRW�WDNH�ZRXQG�RU�VWUDLQ�GDPDJH�GXH�WR�YDFXXP��
XQEUHDWKDEOH�DWPRVSKHUH��RU�DEQRUPDO�DLU�SUHVVXUH��
6LOKRXHWWH���
�
3K\VLRORJ\��
:RO�&DEDVVKLWHV�DUH�D�VPDOOHU�VSHFLHV�RI�VHQWLHQW�
PROOXVNV�WKDW�DUH�SDUDVLWLF��IHHGLQJ�RQ�PHWDOV�DQG�
SODVPD�IURP�ZKHUHYHU�WKH\�DUH�DWWDFKHG��/HVV�WKDQ�D�
PHWHU�ORQJ�ZKHQ�WKH\�DUH�FXUOHG�XS��:RO�&DEDVVKLWHV�
DUH�FRPSRVHG�PRVWO\�RI�D�ODUJH�VWRPDFK��DQG�WKH\�
KDYH�WZR�H\HV�DQG�D�ORQJ�WRQJXH�H[WHQGLQJ�IURP�RQH�
HQG�RI�WKHLU�ERG\��7KH\�GR�QRW�QHHG�WR�EUHDWKH�DW�DOO��
VR�WKH\�FDQ�VXUYLYH�LQ�MXVW�DERXW�DQ\�SUHVVXUH�RU�
DWPRVSKHUH��HYHQ�LQ�WKH�YDFXXP�RI�VSDFH��VR�ORQJ�DV�
WKH\�KDYH�D�IRRG�VRXUFH��7KHLU�LQWHUQDO�RUJDQV�DUH�
SUHVVXUL]HG��DQG�WKH\�DUH�DOVR�LPPXQH�WR�
WHPSHUDWXUH�H[WUHPHV��%HFDXVH�RI�WKHLU�LQFUHGLEOH�
QDWXUDO�KDUGLQHVV��:RO�&DEDVVKLWHV�DUH�H[WUHPHO\�
ORQJ�OLYHG��:KHQ�WKH\�GR�QHHG�WR�UHSURGXFH��WKH\�

H[SHO�WKHLU�VWRPDFK�OLQLQJ��ZKLFK�JURZV�LQWR�D�QHZ�
PHPEHU�RI�WKHLU�VSHFLHV��7KH\�FDQ�GR�WKLV�DVH[XDOO\��
EXW�WKH\�FDQ�DOVR�EH�IHUWLOL]HG�E\�RQH�DQRWKHU�YLD�WKHLU�
WRQJXH��:RO�&DEDVVKLWHV�DUH�XQDEOH�WR�PRYH�RQ�WKHLU�
RZQ�RU�VSHDN�DORXG��EXW�WKH\�FDQ�HPLW�PDJQHWLF�
SXOVHV�DQG�OLFN�RQH�DQRWKHU�WR�FRPPXQLFDWH��
+RZHYHU��WKLV�IRUP�RI�FRPPXQLFDWLRQ�LV�YHU\�GLIILFXOW�
WR�XVH�ZLWK�RWKHU�VSHFLHV��
�
6RFLHW\��
:RO�&DEDVVKLWHV�DUH�LQFUHGLEO\�LQWHOOLJHQW��EXW�WKHLU�
VWUHQJWKV�DUH�LQ�SKLORVRSK\�UDWKHU�WKDQ�WHFKQRORJ\��
7KH\�GHYRWH�WKHLU�LQFUHGLEO\�ORQJ�OLIH�WR�FRQWHPSODWLRQ��
DQG�EHFDXVH�RI�KRZ�DGYDQFHG�WKH\�DUH�LQ�WKHVH�
DUHDV��WKH\�FDQ�EH�DOPRVW�LPSRVVLEOH�WR�WUXO\�
FRPSUHKHQG��HYHQ�LI�WKH\�FRPPXQLFDWH�WKHLU�LGHDV�LQ�
D�WUDQVODWHG�IRUP��$OWKRXJK�GHYLFHV�KDYH�EHHQ�
GHYHORSHG�WKDW�LQWHUSUHW�WKHLU�PDJQHWLF�VLJQDOV��
PDNLQJ�WKHP�FDSDEOH�RI�VSHDNLQJ�DORXG��PRYLQJ��RU�
ZULWLQJ�GRZQ�WKHLU�LGHDV��:RO�&DEDVVKLWHV�KDYH�EHHQ�
PRVWO\�LQGLIIHUHQW�WR�WKHP��DQG�PDQ\�FRQWLQXH�D�
OLIHVW\OH�RI�LVRODWHG�FRQWHPSODWLRQ��
�
&RQIXVLRQ�DQG�0\WKV��
%HFDXVH�WKH\�W\SLFDOO\�ODFN�WKH�PRWLYDWLRQ�DQG�WKH�
PHDQV�WR�SURSHUO\�FRPPXQLFDWH��:RO�&DEDVVKLWHV�
DUH�VKURXGHG�E\�P\VWHU\��DQG�PDQ\�EHOLHYH�WKH\�DUH�
FDSDEOH�RI�PLQG�FRQWURO��)RU�WKH�IHZ�ZKR�UHFRJQL]H�
WKHLU�LQFUHGLEOH�LQWHOOLJHQFH��:RO�&DEDVVKLWHV�DUH�
IDVFLQDWLQJ�WR�VWXG\��EXW�WKHLU�SKLORVRSK\�FDQ�EH�
LPSRVVLEOH�WR�FRPSUHKHQG�E\�HYHQ�WKH�JUHDWHVW�PLQGV�
RI�WKH�UHVW�RI�WKH�JDOD[\���
�
+RPHZRUOG��
:RO�&DEDVVKLWHV�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�
:RO�&DEDVVK��EXW�WKHLU�DELOLW\�WR�VXUYLYH�LQ�D�YDFXXP�
PHDQV�WKDW�WKH\�FDQ�EH�IRXQG�DOO�WKURXJKRXW�WKH�ZLGHU�
JDOD[\��7KH\�RIWHQ�DWWDFK�WKHPVHOYHV�WR�VWDUVKLSV��
�
/DQJXDJH��
)RU�WKH�:RO�&DEDVVKLWHV��FRPPXQLFDWLRQ�LV�D�EOHQG�RI�
OLFNLQJ�RQH�DQRWKHU�DQG�PDQLSXODWLQJ�PDJQHWLF�ILHOGV�
WR�GLUHFWO\�LPSDFW�LQGLYLGXDO�QHXURQV��7KLV�ZRUNV�ILQH�
IRU�FRPPXQLFDWLQJ�DPRQJ�WKHLU�RZQ��EXW�LW�LV�YHU\�
GLIILFXOW�WR�XVH�DV�D�ZD\�RI�VSHDNLQJ�ZLWK�RWKHU�
VSHFLHV��HVSHFLDOO\�LI�WKH\�DUH�QRW�LQ�SK\VLFDO�FRQWDFW�
ZLWK�WKH�RQH�WKH\�ZLVK�WR�VSHDN�WR��$OWKRXJK�LW�KDV�DQ�
DOPRVW�PXVLFDO�TXDOLW\��HYHQ�WKRVH�ZKR�VSHQG�
GHFDGHV�ZLWK�:RO�&DEDVVKLWHV�DUH�RIWHQ�EDIIOHG�E\�
WKHLU�ODQJXDJH��

�
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�

:RRNLHH�

������������ �
6WDWV��
%UDZQ����:LOOSRZHU���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
&OLPELQJ�&ODZV��$GG�ERRVW�ZKHQ�FOLPELQJ�VXUIDFHV�
WKDW�FDQ�EH�SLHUFHG�E\�D�FODZ��0D\�DOVR�XVH�FODZV�IRU�
FRPEDW��GHDOLQJ����%UDZO�GDPDJH�DV�ZRXQGV��
:RRNLHH�5DJH��:KHQ�XVLQJ�%UDZO�RU�0HOHH��GHDO����
GDPDJH�ZKHQ�ZRXQGHG��RU����GDPDJH�ZKHQ�FULWLFDOO\�
LQMXUHG��
�
3K\VLRORJ\��
:RRNLHHV�DUH�WDOO��IXUU\�PDPPDOV�ZKR�DUH�JHQHUDOO\�
DW�OHDVW�WZR�PHWHUV�LQ�KHLJKW��7KHLU�VKHHU�VL]H�LVQ¶W�WKH�
RQO\�UHDVRQ�WR�EH�DIUDLG�RI�WKHP��KRZHYHU��7KDW�VL]H�
LQFOXGHV�SOHQW\�RI�PXVFOH��PDNLQJ�WKHP�H[FHOOHQW�
EUDZOHUV��DQG�WKHLU�WHPSHU�LV�QRWRULRXVO\�VKRUW��7KH\�
KDYH�ORQJ�OLPEV�DQG�UHWUDFWDEOH�FODZV�WKDW�WKH\�XVH�WR�
FOLPE��7KHVH�FODZV�DUH�QHYHU�XVHG�IRU�FRPEDW��
KRZHYHU��DV�WKDW�LV�FRQVLGHUHG�WR�EH�H[WUHPHO\�
GLVKRQRUDEOH��7KHLU�IXU�FRPHV�LQ�VKDGHV�RI�EURZQ��
ZKLWH��JUD\��RU�EODFN��,W�LV�GDUNHVW�DURXQG�WKH�PLGGOH�RI�
WKHLU�OLIHVSDQ��ZKLFK�ODVWV�VHYHUDO�FHQWXULHV��
�
6RFLHW\��
$OWKRXJK�WKHLU�SK\VLTXH�PD\�JLYH�RII�WKH�DSSHDUDQFH�
RI�DQ�LQWLPLGDWLQJ�EUXWH��:RRNLHHV�DUH�YHU\�OR\DO�DQG�

KRQRUDEOH��7KH\�OLYH�LQ�WLJKW�ERQGV�RI�IDPLO\�DQG�
IULHQGVKLS��ZKLFK�LV�RIWHQ�SUDFWLFDO��:KHQ�YHQWXULQJ�
LQWR�WKH�ORZHVW�GHSWKV�RI�WKHLU�KRPHZRUOG��:RRNLHHV�
DUH�JHQHUDOO\�KXQWHG�E\�FUHDWXUHV�GDQJHURXV�HQRXJK�
WR�IULJKWHQ�HYHQ�WKHLU�EUDYHVW�PHPEHUV��7KH�
:RRNLHHV�ILUVW�WUDYHOOHG�LQWR�VSDFH�E\�IO\LQJ�WKH�
VWDUILJKWHU�RI�7UDQGRVKDQ�VFRXWV�ZKRP�WKH\�KDG�
NLOOHG��(YHU�VLQFH��:RRNLHHV�DQG�7UDQGRVKDQV�KDYH�
KDG�EDG�EORRG��7KHLU�ZDUV�EUHZHG�XS�HYHU\�RQFH�LQ�D�
ZKLOH�RYHU�WKH�FRXUVH�RI�WKH�2OG�5HSXEOLF��PRVW�RI�
ZKLFK�HQGHG�ZKHQ�WKH�5HSXEOLF�PHGLDWRUV�VLGHG�ZLWK�
WKH�KRQRUDEOH�:RRNLHHV��7KH�7UDQGRVKDQV�ILQDOO\�JRW�
WKHLU�UHYHQJH��KRZHYHU��RQFH�WKH�*DODFWLF�(PSLUH�
FDPH�WR�SRZHU��(PSHURU�3DOSDWLQH�VLGHG�ZLWK�WKH�
7UDQGRVKDQV��ZKR�WRRN�DGYDQWDJH��.DVK\\\N�
UHEHOOHG�DJDLQVW�WKH�(PSLUH�IURP�WKH�VWDUW��DQG�
7UDQGRVKDQV�ZRUNHG�ZLWK�WKH�(PSLUH�WR�SXW�GRZQ�WKH�
XSULVLQJ��7UDQGRVKDQV�VXSSO\�WKH�(PSLUH�ZLWK�
:RRNLHH�VODYHV��DQG�WKH�(PSLUH�KDV�OHDUQHG�WR�
H[SORLW�WKH�WLJKW�IDPLO\�ERQGV��
�
/LIH�'HEWV��
7KH�OLIH�GHEW�LV�D�XQLTXH�DVSHFW�RI�:RRNLHH�FXOWXUH��
DQG�FDQ�ZRUN�DV�DQ�REOLJDWLRQ�RU�PRWLYDWLRQ��
:KHQHYHU�VRPHRQH�VDYHV�WKH�OLIH�RI�D�:RRNLHH��WKDW�
:RRNLHH�ZLOO�HQWHU�D�OLIH�GHEW�ZLWK�KLP��7KH�:RRNLHH�
ZLOO�SOHGJH�OR\DOW\��DQG�WKH�RQO\�ZD\�WR�UHSD\�WKH�GHEW�
LV�IRU�WKH�:RRNLHH�WR�VDFULILFH�KLV�RZQ�OLIH��
�
+RPHZRUOG��
:RRNLHHV�FRPH�IURP�WKH�WDOO�IRUHVWV�RQ�.DVK\\\N��D�
IDLUO\�UHOHYDQW�ZRUOG�LQ�WKH�0LG�5LP��,W�LV�FRYHUHG�LQ�
ZURVK\U�WUHHV��ZKLFK�DUH�NLORPHWHUV�WDOO��:RRNLHHV�
LQKDELW�WKH�VHYHQWK�OHYHO�RI�WKH�IRUHVW��ZKLFK�LV�QHDU�
WKH�FDQRS\��,W�JHWV�PRUH�GDQJHURXV�DV�KHLJKW�
GHFUHDVHV��$OWKRXJK�WKH\�KDYH�DGYDQFHG�WHFKQRORJ\��
WKH\�VWLOO�OLYH�LQ�ZRRGHQ�KXWV��ZKLFK�DUH�FRQQHFWHG�
XVLQJ�EULGJHV�DQG�EUDQFKHV�WR�IRUP�FLWLHV��
�
/DQJXDJH��
7KH�:RRNLHHV�KDYH�D�IHZ�ODQJXDJHV��WKH�PRVW�
SURPLQHQW�RI�ZKLFK�LV�6K\ULLZRRN��,W�DPD]HV�PDQ\�
OLQJXLVWLF�VFKRODUV��DV�WKH�WRQJXH�LV�MXVW�D�FRPELQDWLRQ�
RI�JUXQWV��URDUV��DQG�JURZOV��$OO�RWKHU�:RRNLHH�
ODQJXDJHV�DUH�VLPLODU�LQ�VRXQG��+XPDQV�DQG�PRVW��LI�
QRW�DOO��RWKHU�VSHFLHV�DUH�LQFDSDEOH�RI�SURQRXQFLQJ�
:RRNLHH�ODQJXDJHV��MXVW�DV�:RRNLHHV�FDQQRW�VSHDN�
%DVLF��'HVSLWH�WKLV��DOPRVW�DOO�:RRNLHHV�XQGHUVWDQG�
%DVLF��DQG�VXUSULVLQJO\�PDQ\�QRQ�:RRNLHHV�FDQ�
FRPSUHKHQG�6K\ULLZRRN��

�
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:RRVWRLG�

�������� �
6WDWV��
,QWHOOHFW����%UDZQ���
:7���%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�&RPSXWHUV�
��UDQN�LQ�DQ\�.QRZOHGJH�VNLOO�
6FKRODUV��5HFHLYH�WKH�WDOHQW�³,PSURYHG�5HVHDUFKHU�´�
(DVLO\�)OXVWHUHG��:KHQ�LQ�FRPEDW�RU�ZKHQ�SUHVHQWHG�
ZLWK�DQ�H[WUHPHO\�FKDRWLF�VLWXDWLRQ��PXVW�SDVV�D�KDUG�
'LVFLSOLQH�FKHFN�RU�EHFRPH�GLVRULHQWHG�IRU���URXQGV��
�
3K\VLRORJ\��
:RRVWRLGV�DUH�WKLQ�KXPDQRLGV�ZLWK�D�WDOO��QRVHOHVV�
KHDG�DQG�VXQNHQ�FKHHNV��7KHLU�VNLQ�JHQHUDOO\�KDV�DQ�
RUDQJLVK�WLQW��7KH\�KDYH�ODUJH��EODFN�H\HV�WKDW�UDUHO\�
EOLQN��DQG�WKHLU�KDLU�LV�JHQHUDOO\�ORQJ�DQG�UHG��7KH\�

KDYH�QR�YLVLEOH�HDUV��MXVW�KROHV�LQ�WKH�VLGHV�RI�WKHLU�
KHDG��0RVW�:RRVWRLGV�SUHIHU�WR�ZHDU�ORQJ�UREHV��
�
6RFLHW\��
$�YHU\�SDFLILVW�SHRSOH��WKH�:RRVWRLGV�DUH�H[WUHPHO\�
DYHUVH�WR�ZDUIDUH��PRVWO\�EHFDXVH�RI�WKHLU�IUDLO�EXLOG��
7KH\�DUH�D�YHU\�ORJLFDO�SHRSOH��DQG�WKH\�H[FHO�DW�
ILQGLQJ�SDWWHUQV�DQG�FRQQHFWLRQV��EXW�WKH\�FDQ�
EHFRPH�H[WUHPHO\�IOXVWHUHG�ZKHQ�WKH\�ZLWQHVV�FKDRV�
RU�UDQGRPQHVV��,Q�WKRVH�FDVHV��WKH\�EHFRPH�
IUXVWUDWHG�E\�WKH�IXWLOLW\�RI�WKHLU�VHDUFK�IRU�H[SODQDWLRQ��
%HFDXVH�RI�WKHLU�SUHIHUHQFH�IRU�RUGHU��:RRVWRLGV�DUH�
VWURQJ�VXSSRUWHUV�RI�WKH�(PSLUH�DQG�RWKHU�FHQWUDOL]HG�
JRYHUQPHQWV��HYHQ�WKRXJK�WKH\�DUH�GLVWXUEHG�E\�WKH�
,PSHULDO�ORYH�RI�ZDU��7KHLU�VNLOOV�ZLWK�ORJLF�PDNH�WKHP�
H[FHOOHQW�UHVHDUFKHUV��DQG�WKH\�DOVR�H[FHO�LQ�
FRPSXWHU�WHFKQRORJ\��:RRVWRLGV�RSHUDWH�WKH�
+ROR6FDQ�'DWDEDVH��D�JLJDQWLF�OLEUDU\�ZKLFK�LV�
UHFRJQL]HG�WR�EH�RQH�RI�WKH�:RQGHUV�RI�WKH�*DOD[\��$�
NLORPHWHU�KLJK�DQG�VHYHUDO�NLORPHWHUV�ZLGH��LW�LV�RQH�RI�
WKH�EHVW�SODFHV�LQ�WKH�JDOD[\�WR�FRQGXFW�GHWDLOHG�
UHVHDUFK��2WKHUV�IRFXV�RQ�GDWD�DQDO\WLFV�RU�
EXUHDXFUDWLF�RFFXSDWLRQV��ZKHUH�WKH\�DUH�DOVR�YHU\�
ZHOO�VXLWHG��
�
%HQHILFLDULHV�RI�$XWRPDWLRQ��
&RPSXWHU�LQGXVWULHV�KDYH�PDGH�WKH�:RRVWRLGV�YHU\�
ZHDOWK\��DQG�PDQ\�RI�WKH�EXVLQHVVHV�RQ�:RRVWUL�DUH�
DOPRVW�HQWLUHO\�DXWRPDWHG��7R�WDNH�DGYDQWDJH�RI�WKLV�
DGYDQFHG�WHFKQRORJ\�DQG�FRPEDW�XQHPSOR\PHQW��WKH�
:RRVWRLGV�KDYH�H[SDQGHG�ERWK�WD[HV�DQG�
JRYHUQPHQW�ZHOIDUH�SURJUDPV��DOORZLQJ�PRVW�RI�WKH�
VSHFLHV�WR�OLYH�HDVLO\�RII�RI�WKH�EXVLQHVV�WKDW�EDVLFDOO\�
UXQ�WKHPVHOYHV��1RZ��WKH\�ZRUN�YHU\�OLWWOH��DQG�WKH\�
KDYH�EHHQ�DEOH�WR�VKLIW�WKHLU�IRFXV�WRZDUGV�UHFUHDWLRQ��
�
+RPHZRUOG��
:RRVWRLGV�FRPH�IURP�:RRVWUL��DQ�([SDQVLRQ�5HJLRQ�
SODQHW�ZLWK�KLJKO\�DGYDQFHG�WHFKQRORJ\��,W�KDV�
EHFRPH�D�PDMRU�YDFDWLRQ�VSRW��NQRZQ�IRU�EHDFKHV��
DPXVHPHQW�SDUNV��DQG�WKHDWHUV��7RXULVWV�DUH�
ZHOFRPHG�E\�WKH�:RRVWRLGV��
�
/DQJXDJH��
:RRVWRLGV�VSHDN�:RRVWHVH��D�ODQJXDJH�ZKLFK�LV�YHU\�
SUHFLVH��EXW�LW�DOVR�KDV�PDQ\�GLIIHUHQW�UHJLRQDO�
GLDOHFWV��7KH\�KDYH�QR�DEEUHYLDWLRQV�RU�FRQWUDFWLRQV��
DV�WKH\�EHOLHYH�WKDW�WKHLU�ODQJXDJH�LV�DOUHDG\�
RSWLPL]HG��%HFDXVH�RI�KRZ�RIWHQ�WKH\�LQWHUDFW�ZLWK�
RWKHU�VSHFLHV��PRVW�:RRVWRLGV�DOVR�VSHDN�%DVLF��
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:URRQLDQ�

�
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3LORWLQJ�6SDFH�
��UDQN�LQ�DQ\�.QRZOHGJH�VNLOO�
)ULHQGO\�'HPHDQRUV��5HFHLYH�WKH�WDOHQW�³.LOO�ZLWK�
.LQGQHVV�´�
8QGHUZRUOG�6DYYLQHVV��5HFHLYH�WKH�WDOHQW�³6WUHHW�
6PDUWV�´�

3K\VLRORJ\��
:URRQLDQV�DUH�VOLJKWO\�VKRUWHU�WKDQ�KXPDQV��EXW�WKH\�
DUH�DOPRVW�LGHQWLFDO�LQ�WHUPV�RI�EXLOG�DQG�LQWHUQDO�
DQDWRP\��+RZHYHU��WKH\�DUH�YLVXDOO\�GLVWLQJXLVKHG�E\�
WKHLU�EOXH�VNLQ�DQG�\HOORZ�H\HV��)XUWKHUPRUH��WKH\�
WHQG�WR�KDYH�GDUNHU�KDLU�WKDQ�KXPDQV��
�
6RFLHW\��
6HHQ�DOO�WKURXJKRXW�WKH�JDOD[\��WKH�:URRQLDQV�DUH�D�
VXFFHVVIXO�VSHFLHV�ZKR�KDYH�EHFRPH�YHU\�ZHDOWK\�
WKDQNV�WR�WKHLU�SRZHUIXO�WUDGH�JXLOGV��7KH\�ORYH�WR�
WUDYHO�DQG�H[SORUH��ERWK�LQ�VSDFH�DQG�RYHU�RFHDQV��
DQG�PDQ\�DUH�VPXJJOHUV�RU�WUDGHUV��7KH\�DUH�YHU\�
HDV\�WR�JHW�DORQJ�ZLWK��D�IXQ�ORYLQJ�DQG�IULHQGO\�
SHRSOH�ZKR�H[FHO�LQ�VRFLDO�VLWXDWLRQV�RI�DOO�VRUWV��7KLV�
LV�D�VNLOO�ZKLFK�KHOSV�WKHP�LQ�PDQ\�ILHOGV�RI�ZRUN��IURP�
SROLWLFV�WR�FULPH��:URRQLDQV�DUH�DOVR�NQRZQ�DV�
H[FHOOHQW�VWRU\WHOOHUV��DQG�WKH\�ZLOO�UDUHO\�SDVV�XS�DQ�
RSSRUWXQLW\�WR�ERDVW�DERXW�WKHLU�DFFRPSOLVKPHQWV��
$OWKRXJK�WKH\�KDYH�EHHQ�VNHSWLFDO�RI�3DOSDWLQH¶V�
SRZHU�VLQFH�WKH�&ORQH�:DUV��WKH\�FRQWLQXH�WR�OLYH�
SHDFHIXOO\�DQG�VXFFHVVIXOO\�XQGHU�,PSHULDO�UXOH��
�
6SLULWXDOLW\��
:URRQLDQV�DUH�YHU\�VSLULWXDO��DOWKRXJK�LW�LV�D�PRUH�
PDWHULDOLVWLF�IDLWK�WKDQ�WKDW�RI�PDQ\�RWKHU�FXOWXUHV��
2QH�RI�WKH�PRVW�LPSRUWDQW�ZD\V�WKDW�:URRQLDQV�
H[SUHVV�WKHLU�GHYRWLRQ�LV�DFWXDOO\�WKURXJK�WKHLU�
DSSHDUDQFH��3LRXV�:URRQLDQV�KDYH�WDWWRRV�RQ�WKHLU�
IDFH�DQG�RUQDWH�WUDGLWLRQDO�UREHV�WKDW�DUH�GHFRUDWHG�
ZLWK�WDVVHOV��
�
+RPHZRUOG��
:URRQLDQV�FRPH�IURP�WKH�UHODWLYHO\�VPDOO�EXW�YHU\�
ZHDOWK\�,QQHU�5LP�SODQHW�RI�:URRQD��ZKLFK�LV�PRVWO\�
FRYHUHG�E\�RFHDQV��,WV�FRQWLQHQWV�DUH�ORQJ�DQG�WKLQ��
FRYHUHG�E\�IRUHVWV�DQG�PRXQWDLQV��EXW�WKH�SODQHW�LV�
EHVW�NQRZQ�IRU�LWV�EHDFKHV��DQG�WKH�:URRQLDQV�DOVR�
KDYH�D�VWURQJ�WUDGLWLRQ�RI�VHDIDULQJ�IRU�FRPPHUFH��
7KH\�KDYH�PDQ\�FRORQLHV��LQFOXGLQJ�WKH�DULG��
PRXQWDLQRXV�ZRUOG�RI�6DOHXFDPL��ZKLFK�PHDQV�
³RDVLV´�LQ�WKH�:URRQLDQ�ODQJXDJH��7KLV�LV�EHFDXVH�DOO�
RI�WKH�RWKHU�ZRUOGV�QHDU�6DOHXFDPL�DUH�EDUUHQ�DQG�
XQLQKDELWDEOH��
�
/DQJXDJH��
:URRQLDQV�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�:URRQLDQ��
%HFDXVH�RI�WKHLU�SURPLQHQFH�LQ�WKH�JDOD[\�RII�RI�WKHLU�
KRPHZRUOG��DOPRVW�DOO�RI�WKHP�NQRZ�%DVLF�YHU\�ZHOO�
DQG�FDQ�VSHDN�LW�ZLWKRXW�LVVXH��
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;DPVWHU�

�
6WDWV��
$JLOLW\����%UDZQ���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�3LORWLQJ�3ODQHWDU\�RU�9LJLODQFH�
6LOKRXHWWH���
�
3K\VLRORJ\��
;DPVWHUV�DUH�UHSWLOLDQV�ZLWK�ORRVH�VNLQ�LQ�VKDGHV�RI�
\HOORZ��JUHHQ��DQG�EOXH��:LWK�VKRUW�OHJV��WKH\�DUH�RQO\�
DERXW�RQH�PHWHU�WDOO��7KH\�KDYH�IRXU�GLJLWV�RQ�HDFK�RI�
WKHLU�OLPEV��7KH\�KDYH�D�ORQJ�QHFN�DQG�ODFN�KDLU��
DOWKRXJK�WKHLU�KHDG�LV�WRSSHG�E\�WZR�ODUJH��SRLQWHG�
HDUV��7KHLU�IDFH�IHDWXUHV�D�EHDN�OLNH�PRXWK�DQG�UHG�
H\HV��7KUHH�YHUWLFDO�FUHVWV�WUDYHUVH�DFURVV�WKHLU�ERG\��
RQH�DW�WKH�EDFN�RI�WKHLU�KHDG��RQH�RQ�WKHLU�VWRPDFK��
DQG�RQH�RQ�WKHLU�ORZHU�EDFN��7KH�;DPVWHUV¶�PRVW�
GLVWLQFWLYH�DELOLW\�LV�WKHLU�UHIOH[HV��7KHLU�EUDLQ�LV�YHU\�
DGYDQFHG�ZKHQ�LW�FRPHV�WR�SURFHVVLQJ�VHQVRU\�
LQSXWV��DQG�WKH\�DUH�DEOH�WR�WKLQN�DQG�UHDFW�VRPHZKDW�
TXLFNHU�WKDQ�RWKHU�VSHFLHV��0DQ\�;DPVWHUV�GR�QRW�
ZHDU�FORWKLQJ��EXW�WKH\�RIWHQ�FDUU\�EDJV�DQG�SRXFKHV��

6RFLHW\��
;DPVWHUV�OLYH�V\PELRWLFDOO\�ZLWK�D�VHPL�VHQWLHQW�
VSHFLHV�RI�IXQJL�RQ�WKHLU�ZRUOG�FDOOHG�PDOYLO�WUHHV��
7KHVH�XQLTXH�OLIH�IRUPV�DUH�HDFK�ERXQG�WR�D�VLQJOH�
IDPLO\�XQLW�RI�;DPVWHUV��7KH�;DPVWHUV�QDPH�WKHLU�
WUHH��DQG�WKH\�WUHDW�LW�OLNH�D�SHW�E\�IHUWLOL]LQJ�LW�DQG�
SURYLGLQJ�LW�ZLWK�IRRG��,Q�H[FKDQJH��WKH�PDOYLO�WUHHV�
REH\�WKH�IDPLO\�RI�;DPVWHUV�WKDW�OLYHV�ZLWK�WKHP��
PRYLQJ�LWV�EUDQFKHV�RQ�FRPPDQG�DQG�DOORZLQJ�WKHP�
WR�OLYH�LQVLGH�RI�LW��;DPVWHUV�DOVR�KDUYHVW�WKHLU�WUHH¶V�
VSRUHV��ZKLFK�FDQ�EH�XVHG�IRU�D�QXPEHU�RI�WDVNV��
LQFOXGLQJ�RQHV�WKDW�LQGXFH�SDUDO\VLV�RU�LPSURYH�YLVLRQ��
0DOYLO�WUHHV�ZLOO�VRPHWLPHV�HDW�FUHDWXUHV�WKDW�SDVV�E\��
EXW�LI�D�;DPVWHU�LV�FRDWHG�E\�WKHLU�VSRUHV��WKH\�ZLOO�EH�
JUDQWHG�VDIH�SDVVDJH�DQG�UHFRJQL]HG�DV�HTXDOV��
$OWKRXJK�;DPVWHUV�KDYH�D�VRPHZKDW�SULPLWLYH�
OLIHVW\OH��WKH\�DUH�SHUIHFWO\�FDSDEOH�RI�XVLQJ�
WHFKQRORJ\�LI�WKH\�QHHG�WR��:LWK�RWKHU�VSHFLHV��WKH\�
WHQG�WR�EH�UHDVRQDEO\�QLFH�DQG�ZHOO�PDQQHUHG��
DOWKRXJK�WKH\�KDYH�D�VWUDQJH�VRFLDO�FXVWRP�LQ�WKDW�
WKH\�PXVW�UHSHDW�D�TXHVWLRQ�EHIRUH�WKH\�DQVZHU�LW��
�
;DPVWHUV�DQG�WKH�&ORQH�:DUV��
;DPVWHUV�DUH�SHDFHIXO�E\�QDWXUH�DQG�GHWHVW�YLROHQFH��
EXW�WKH\�ZHUH�GUDPDWLFDOO\�LPSDFWHG�E\�WKH�&ORQH�
:DUV��:DW�7DPERU�FDPH�WR�WKHLU�ZRUOG�WR�FRQGXFW�
ELRORJLFDO�UHVHDUFK�RQ�WKHLU�XQLTXH�IXQJL�VL[WHHQ�
PRQWKV�DIWHU�WKH�%DWWOH�RI�*HRQRVLV��VHWWLQJ�XS�WKH�
0D]DUL\DQ�IRUWUHVV��/DWHU�LQ�WKH�ZDU��LW�ZDV�EHVLHJHG�
E\�WKH�5HSXEOLF��ZKLFK�WXUQHG�LQWR�D�YHU\�ODUJH�EDWWOH��
'XULQJ�WKH�FRQIOLFW��ERWK�VLGHV�IRUFLEO\�UHFUXLWHG�
;DPVWHUV�WR�ILJKW�IRU�WKHP��IRUFLQJ�WKH�SHDFHIXO�
QDWLYHV�WR�WDNH�XS�DUPV�IRU�WKH�ILUVW�WLPH�WR�ILJKW�LQ�D�
ZDU�WKDW�KDG�QRWKLQJ�WR�GR�ZLWK�WKHP��7KH�HYHQW�ZDV�
D�WUDXPDWLF�RQH�IRU�WKHLU�HQWLUH�VRFLHW\��DQG�PDQ\�RI�
WKH�PDOYLO�WUHHV�GLHG�EHFDXVH�WKH\�ZHUH�XQDWWHQGHG��
�
+RPHZRUOG��
;DPVWHUV�FRPH�IURP�WKH�2XWHU�5LP�SODQHW�RI�
;DJREDK��ZKLFK�KDV�D�EOXH�VXQ��,W�LV�RI�GLYHUVH�
WHUUDLQ��LQFOXGLQJ�MXQJOHV��VZDPSV��DQG�PRXQWDLQV��
EXW�DOO�RI�LW�LV�FRYHUHG�E\�YDVW�DPRXQWV�RI�IXQJL��ZKLFK�
UHOHDVH�PDQ\�VSRUHV�LQWR�WKH�DLU��7KHVH�VSRUHV�
JHQHUDOO\�UHTXLUH�RIIZRUOGHUV�WR�WDNH�PHGLFDWLRQV�DQG�
DQWLGRWHV�EHIRUH�WUDYHOOLQJ�WR�;DJREDK��DQG�WKH\�FDVW�
WKH�HQWLUH�SODQHW�LQ�D�KD]\�PLVW��
�
/DQJXDJH��
;DPVWHUV�UDUHO\�VSHDN�%DVLF�DQG�W\SLFDOO\�RQO\�VSHDN�
WKHLU�QDWLYH�WRQJXH�RI�FOLFNV�DQG�JURZOV��
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;H[WR�

�
6WDWV��
$JLOLW\����%UDZQ����:LOOSRZHU���
:7���%UDZQ��67���:LOOSRZHU�
���;3�
&RXUDJH��5HFHLYH�WKH�WDOHQW�³&RQILGHQFH�´�
)RXU�$UPV��0D\�KDYH�WZLFH�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
6LOKRXHWWH���
�
3K\VLRORJ\��
;H[WR�DUH�VKRUW�DQG�YHU\�WKLQ�FUHDWXUHV�ZLWK�UHODWLYHO\�
ORQJ�OLPEV��7KH\�UDUHO\�VWDQG�DW�PRUH�WKDQ�RQH�DQG�D�
KDOI�PHWHUV�WDOO��7KHLU�WRUVR�LV�WLQ\��DQG�WKH\�KDYH�WZR�
DUPV�FRPLQJ�IURP�HDFK�VKRXOGHU��(DFK�RI�WKHLU�IRXU�
DUPV�KDV�IRXU�ORQJ�ILQJHUV��8QOLNH�VRPH�RWKHU�VSHFLHV�
ZLWK�IHZHU�ILQJHUV��WKH\�KDYH�RSSRVDEOH�WKXPEV��7KHLU�

IHHW�KDYH�IRXU�ORQJ�WRHV�DV�ZHOO��DQG�WKH\�JHQHUDOO\�
VWDQG�HQWLUHO\�RQ�WKHLU�WRHV��7KHLU�VNLQ�LV�JHQHUDOO\�D�
SDVW\�FKDON�ZKLWH�EXW�FDQ�DOVR�EH�ODYHQGHU�RU�SDOH�
\HOORZ��7KHLU�H\HV�DUH�D�GDUN�SXUSOH�RU�EODFN��7KH\�
KDYH�D�YHU\�ORQJ�QHFN��ZKLFK�FRQQHFWV�WR�WKHLU�
KDLUOHVV��QRVHOHVV�KHDG��7KHLU�EUDLQ�LV�DFWXDOO\�VSOLW��
ZLWK�WKH�KHDG�SRUWLRQ�FRQWUROOLQJ�SULPLWLYH�DFWLRQV�DQG�
UHIOH[HV�DQG�WKH�SDUW�LQ�WKH�VWRPDFK�GHDOLQJ�ZLWK�ORJLF�
DQG�FUHDWLYH�WKLQNLQJ��
�
6RFLHW\��
;H[WR�YDOXH�FRXUDJH�EXW�DUH�VWLOO�YHU\�HYHQ�WHPSHUHG��
7KH\�DGPLUH�ULVNV��H[FLWHPHQW��DQG�WKULOO�VHHNLQJ��DQG�
UDUHO\�EDFN�GRZQ�IURP�D�GDUH��4XHVWLRQLQJ�WKH�
FRXUDJH�RI�D�;H[WR�LV�RQH�RI�WKH�ZRUVW�LQVXOWV��
+RZHYHU��WKH\�DUH�RWKHUZLVH�QRW�SURQH�WR�GUDPDWLF�
HPRWLRQ��
�
;H[WR�DQG�4XHUPLDQV��
/RQJ�DJR��ZKHQ�;H[WR�ZHUH�LQ�KXQWHU�JDWKHUHU�WULEHV��
DQ�$UNDQLDQ�JHQHWLFLVW�EHJDQ�H[SHULPHQWLQJ�ZLWK�
;H[WR��+H�EURXJKW�WKHP�WR�WKH�QHDUE\�ZRUOG�RI�
4XHUPLD��DQG�WKHVH�*02�FRXVLQV�EHFDPH�NQRZQ�DV�
4XHUPLDQV��7KH�4XHUPLDQV�DUH�YHU\�WDOO��HYHQ�LQ�
FRPSDULVRQ�WR�VSHFLHV�OLNH�:RRNLHHV��7KH�;H[WR�KROG�
D�JUXGJLQJ�UHVSHFW�IRU�WKH�4XHUPLDQV��ZKRVH�
H[SHUWLVH�DW�UHDGLQJ�ERG\�ODQJXDJH�PDNHV�WKHP�
H[FHOOHQW�GLSORPDWV��7KH\�DUH�TXDOLW\�LQWHOOHFWXDOV�DV�
ZHOO��$VLGH�IURP�WKHVH�WUDLWV��4XHUPLDQV�DUH�
HVVHQWLDOO\�LGHQWLFDO�WR�;H[WR��2QFH��WKH�;H[WR�GHQLHG�
DQ\�JHQHWLF�FRQQHFWLRQ��EXW�VXFK�FODLPV�KDYH�EHHQ�
GLVSURYHQ��
�
+RPHZRUOG��
;H[WR�FRPH�IURP�WKH�ZRUOG�RI�7URLNHQ��,W�LV�D�YHU\�
XQLTXH�ZRUOG�LQ�WKDW�LW�LV�WLGDOO\�ORFNHG��DQG�RQO\�D�WKLQ�
VWULS�LV�KDELWDEOH��2QH�KDOI�LV�DQ�H[WUHPHO\�KRW�GHVHUW��
DQG�WKH�RWKHU�KDOI�LV�D�FROG�WXQGUD��7KH�LQKDELWHG�
PLGGOH�EDQG�LV�PDGH�XS�RI�GHQVH�IRUHVWV�DQG�
PRXQWDLQV��7KH�;H[WR�OLYH�LQ�WKH�WUHHV�DQG�DUH�VWLOO�
WU\LQJ�WR�GHDO�ZLWK�WKH�&KDOODW�HDWHUV��ZKLFK�DUH�
FDUQLYRURXV��SDOP�VL]HG��LQVHFWV�WKDW�DWWDFN�LQ�
VZDUPV��,W�LV�D�KXE�IRU�SRGUDFLQJ��7URLNHQ�ZDV�WKH�VLWH�
RI�WKH�6WDUN�+\SHUVSDFH�:DU��ZKLFK�VHW�XS�VHYHUDO�
SLHFHV�LQ�3DOSDWLQH¶V�ULVH�WR�SRZHU��
�
/DQJXDJH��
;H[WR�VSHDN�;H[WHVH��DQG�DOWKRXJK�PRVW�;H[WR�DUH�
IOXHQW�LQ�%DVLF��WKH\�DUH�JHQHUDOO\�RQO\�OLWHUDWH�LQ�
;H[WHVH��
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;L¶'HF�

������������������ �
1RWH��
7KH�YDVW�GLYHUVLW\�RI�;L¶'HF�JHQGHUV�PD\�WUDQVODWH�
LQWR�GLIIHUHQW�VWDWV��7KLV�VWDW�EORFN�VKRXOG�VHUYH�DV�D�
EDVH��EXW�QHZ�JHQGHUV�PD\�EH�GHVLJQHG�DV�QHHGHG��
�
6WDWV��
$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
([WUD�/LPEV��0D\�KDYH���WLPHV�DV�PXFK�JHDU�LQ�WKHLU�
KDQGV�DQG�GR�QRW�KDYH�WR�VXIIHU�VWUDLQ�IRU�D�VHFRQG�
PDQHXYHU��6WLOO�PD\�QRW�PDNH���PDQHXYHUV�LQ�D�URXQG�
ZLWKRXW�³8QPDWFKHG�0RELOLW\�´�
��JHQGHUV�DYDLODEOH��
&RQVWUXFWRU��
��UDQN�LQ�$WKOHWLFV�DQG�0HFKDQLFV�
/RQJ�/LPEV��0D\�UHDFK�WZLFH�DV�IDU��DQG�
HQFXPEUDQFH�WKUHVKROG�LV�HTXDO�WR���%UDZQ��
/DUJH��
%UDZQ����3UHVHQFH���
���:7�
6LOKRXHWWH���
0HVVHQJHU��
$JLOLW\����%UDZQ����&XQQLQJ���
���:7�
��UDQN�LQ�&RRUGLQDWLRQ�
)OLJKW��&DQ�PRYH�RQ�WKH�YHUWLFDO�D[LV�DQG�LJQRUH�DQ\�
SHQDOWLHV�IRU�WHUUDLQ��:KHQ�IO\LQJ��PRYH�WZLFH�DV�
TXLFNO\��
6LOKRXHWWH���
:DUULRU��
6SHDUV��'HDO����%UDZO�GDPDJH�DV�ZRXQGV�DQG�KDYH�
D�&ULW�UDWLQJ�RI����
;L¶$OSKD��
����;3�
�
3K\VLRORJ\��
;L¶'HF�DUH�D�VSHFLHV�RI�LQFUHGLEOH�GLYHUVLW\�EDVHG�RQ�
JHQGHU��HDFK�RI�ZKLFK�LV�FDSDEOH�RI�IXOILOOLQJ�D�KLJKO\�
VSHFLDOL]HG�UROH��7KLV�PDNHV�;L¶'HF�LQFUHGLEO\�
DGDSWDEOH�DV�D�VSHFLHV��DV�JHQGHUV�FDQ�FKDQJH�LQ�

IUHTXHQF\�LQ�RUGHU�WR�UHVSRQG�WR�QHZ�FLUFXPVWDQFHV��
'HSHQGLQJ�RQ�ZKLFK�JHQGHUV�DUH�LQYROYHG�LQ�
SDUHQWLQJ��;L¶'HF�FDQ�UHSURGXFH�E\�JLYLQJ�ELUWK�OLYH��
OD\LQJ�HJJV��EXGGLQJ��RU�D�QXPEHU�RI�RWKHU�XQLTXH�
RSWLRQV��&KLOGUHQ�QHYHU�KDYH�WKH�VDPH�JHQGHU�DV�
HLWKHU�SDUHQW��DQG�;L¶'HF�KDYH�PRUH�WKDQ�����
RIILFLDOO\�FDWDORJXHG�JHQGHUV��EXW�WKHUH�DUH�FRXQWOHVV�
PRUH�WKDW�KDYH�RQO\�D�KDQGIXO�RI�PHPEHUV��UHPDLQLQJ�
REVFXUH�DQG�XQNQRZQ��7KH�PRVW�FRPPRQ�DUH�WKH�
;L¶$OSKD��ZKR�FRPSRVH�VL[�SHUFHQW�RI�WKH�SRSXODWLRQ��
;L¶$OSKD�KDYH�D�VKLQ\�EODFN�FDUDSDFH�ZLWK�YHVWLJLDO�
ZLQJV��7KH\�KDYH�HLJKW�OHJV��DQG�WKH\�DUH�DEOH�WR�
VWDQG�RQ�DQ\�WZR�DQG�XVH�WKH�RWKHUV�DV�DUPV��7KHLU�
KHDG�IHDWXUHV�PDQGLEOHV�VXUURXQGLQJ�D�PRXWK��VL[�
VOLWV�WR�VPHOO�ZLWK��DQG�D�GR]HQ�H\H�VWDONV��$OO�DUH�
VRPHZKDW�LQVHFWRLG��EXW�RWKHU�JHQGHUV�LQFOXGH�
ZDUULRUV�ZLWK�VSHDUV�IRU�DUPV��VPDOO�EXW�QLPEOH�
PHVVHQJHUV�ZKR�FDQ�IO\��DQG�FRQVWUXFWRUV�ZLWK�ORQJ�
OLPEV��6RPH�DUH�KXPDQRLG�LQ�VKDSH��VRPH�DUH�
VLJQLILFDQWO\�ODUJHU�WKDQ�RWKHU�;L¶'HF��DQG�RWKHUV�FDQ�
GHYHORS�FODZV��DQWHQQDH��RU�QDWXUDO�DUPRU��
�
6RFLHW\��
*HQGHU�KDV�D�KXJH�LPSDFW�RQ�KRZ�D�;L¶'HF�DFWV��DQG�
WKH\�WHQG�WR�KDYH�D�RQH�GLPHQVLRQDO�SHUVRQDOLW\�DQG�
D�QDUURZ�VNLOO�VHW��$OO�OLYH�ZLWKLQ�WKHLU�IDPLO\�XQLWV��
KRZHYHU��DQG�WKH\�WHQG�WR�IRFXV�RQ�DGYDQFLQJ�WKHLU�
HQWLUH�IDPLO\�UDWKHU�WKDQ�DFKLHYLQJ�LQGLYLGXDO�JRDOV��
2WKHUZLVH��WKH\�FDQ�EH�YHU\�GLYHUVH�LQ�SROLWLFDO�
VWUXFWXUH�DQG�RUJDQL]DWLRQ��7KH\�KDYH�OLWWOH�LQWHUHVW�LQ�
PDVV�SURGXFWLRQ�EHFDXVH�RI�WKHLU�GLYHUVLW\��EXW�WKH\�
H[FHO�LQ�ELRORJ\��JHRORJ\��DQG�FOLPDWH�VFLHQFHV��
�
9DOXH�RI�'LYHUVLW\��
%HFDXVH�JHQGHUV�DUH�VR�VSHFLDOL]HG��KDYLQJ�PRUH�
JHQGHUV�LQ�WKHLU�IDPLO\�JLYHV�;L¶'HF�D�KXJH�DGYDQWDJH�
DQG�DOORZV�WKHP�WR�EHFRPH�PRUH�SRZHUIXO�DQG�
WHFKQRORJLFDOO\�DGYDQFHG��0HPEHUV�RI�UDUH�DQG�PRUH�
VSHFLDOL]HG�JHQGHUV�RIWHQ�WDNH�DGYDQWDJH�RI�WKLV��
GHPDQGLQJ�KXJH�FRPSHQVDWLRQ�IRU�PDUU\LQJ��;L¶'HF�
DOVR�RIWHQ�PLVWDNH�RWKHU�VSHFLHV�IRU�UDUH�JHQGHUV��
�
+RPHZRUOG��
;L¶'HF�FRPH�IURP�6WLF��DQ�2XWHU�5LP�SODQHW�ZLWK�D�
UDSLGO\�FKDQJLQJ�FOLPDWH�WKDW�LV�FXUUHQWO\�YHU\�KRW��
7KHLU�XQLTXH�VRFLHW\�DWWUDFWV�VRPH�WRXULVWV��
�
/DQJXDJH��
;L¶'HF�WHQG�WR�EH�H[FHOOHQW�OLQJXLVWV��OHDUQLQJ�%DVLF��
WKHLU�QDWLYH�WRQJXH��DQG�RIWHQ�RWKHU�ODQJXDJHV��
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<DND�

�
6WDWV��
:LWK�,PSODQWV��
%UDZQ����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&RPSXWHUV�RU�0HFKDQLFV�
&\ERUJV��,I�LPSODQWV�DUH�UHPRYHG�RU�GLVDEOHG��UHGXFH�
,QWHOOHFW�E\���DQG�PD\�LQFUHDVH�3UHVHQFH�E\���DIWHU�D�
PRQWK�RI�UHFRYHU\��,PSODQWV�FRVW��������FUHGLWV�DIWHU�
FKDUDFWHU�FUHDWLRQ�DQG�GR�QRW�FRXQW�WRZDUG�WKH�
F\EHUQHWLF�LPSODQW�FDS��
:LWKRXW�,PSODQWV��
%UDZQ����,QWHOOHFW���
:7����%UDZQ��67����:LOOSRZHU�
����;3�

3K\VLRORJ\��
<DND�DUH�KXPDQRLGV�RQ�WKH�ODUJHU�VLGH�WKH\�DYHUDJH�
WZR�PHWHUV�WDOO��DQG�WKH\�KDYH�ZHOO�PXVFOHG�OLPEV��
/LNH�PDQ\�RI�WKH�JDOD[\¶V�VSHFLHV��WKLV�KLJKHU�VWUHQJWK�
FRPHV�DW�WKH�FRVW�RI�LQWHOOLJHQFH��DV�WKH\�DUH�QDWXUDOO\�
VLPSOHWRQV�ZKR�DUH�XQVNLOOHG�LQ�WHFKQRORJ\��+RZHYHU��
WKH�<DND�DUH�EHQHILFLDULHV�RI�D�FHQWXULHV�ROG�$UNDQLDQ�
H[SHULPHQW�ZKLFK�JDYH�WKHP�F\EHUQHWLF�LPSODQWV��
7KHVH�LPSODQWV�KDYH�HQKDQFHG�WKHLU�PHQWDO�
FDSDELOLWLHV��PDNLQJ�WKHP�KLJKO\�LQWHOOLJHQW��%HFDXVH�
RI�WKHLU�F\EHUQHWLFV��WKH\�KDYH�DQ�H[SUHVVLRQOHVV�IDFH�
DQG�KDYH�PHWDO�SODWHV�ZUDSSLQJ�DURXQG�WKHLU�KHDG��
�
6RFLHW\��
<DND�DUH�QRW�HVSHFLDOO\�IULHQGO\��WKH\�DUH�RIWHQ�VHHQ�
DV�HPRWLRQOHVV�DQG�VWRLF�EHFDXVH�WKHLU�F\EHUQHWLFV�
PDNH�LW�KDUG�WR�H[SUHVV�HPRWLRQV�YLD�IDFLDO�
H[SUHVVLRQ��7KH\�H[FHO�LQ�WHFKQRORJLFDO�WDVNV��DQG�
PDQ\�RI�WKHP�ZLVK�WR�JUDQW�WKHLU�FKLOGUHQ�WKHVH�VDPH�
DELOLWLHV��$V�VXFK��DOPRVW�DOO�<DND�ZLOO�JLYH�WKHLU�
FKLOGUHQ�F\EHUQHWLF�EUDLQ�LPSODQWV��0RVW�$UNDQLDQV�
DUH�SURXG�RI�WKH�<DND�VSHFLHV��DV�WKH\�GHPRQVWUDWH�D�
VXFFHVVIXO�SURMHFW�ZKLFK�EHQHILWHG�D�OHVVHU�VSHFLHV�
DQG�PDGH�WKHP�PRUH�DGYDQFHG��+RZHYHU��WKHUH�DUH�
VRPH�ZKR�TXHVWLRQ�WKH�HWKLFV�RI�LPSODQWLQJ�<DND�ZLWK�
WKH�F\EHUQHWLFV��7KH�$UNDQLDQV�FRQGXFWHG�WKHLU�
H[SHULPHQWV�IRUFLEO\�DIWHU�FRQTXHULQJ�WKH�<DND��
�
7ZLVWHG�+XPRU��
$�VLGH�HIIHFW�RI�WKH�F\EHUQHWLFV�LV�KRZ�LW�DIIHFWV�WKH�
<DND¶V�SV\FKRORJ\��%HFDXVH�RI�WKHLU�DGYDQFHG�
LQWHOOLJHQFH�DQG�DELOLW\�WR�TXLFNO\�VROYH�SUREOHPV��WKH\�
JURZ�ERUHG�YHU\�HDVLO\��,Q�RUGHU�WR�HQWHUWDLQ�
WKHPVHOYHV��PDQ\�<DND�DUH�FRQVWDQWO\�FRPLQJ�XS�
ZLWK�VDUFDVWLF�UHWRUWV�RU�SUDQNV��7KLV�WHQGHQF\�LV�
SHUVLVWHQW�HYHQ�LQ�VLWXDWLRQV�WKDW�RWKHU�VSHFLHV�ZRXOG�
FRQVLGHU�WRR�GDUN�IRU�KXPRU��$V�VXFK��<DND�ZLOO�RIWHQ�
ILQG�LURQ\�DQG�FRPHG\�LQ�HYHQ�WKH�VDGGHVW�GHDWKV��
'HVSLWH�WKLV�RGGLW\��WKHLU�F\EHUQHWLFV�DUH�VWLOO�VHHQ�DV�
LQFUHGLEO\�DGYDQFHG��
�
+RPHZRUOG��
7KH�<DND�KRPHZRUOG�LV�LQ�WKH�<DND�V\VWHP�RI�WKH�
&RORQLHV��7KH\�OLYH�YHU\�FORVH�WR�WKH�LF\�SODQHW�RI�
$UNDQLD��ZKLFK�LV�WKH�KRPH�RI�WKH�VSHFLHV�ZKR�ILUVW�
JDYH�WKHP�WKH�LPSODQWV��
�
/DQJXDJH��
$OWKRXJK�WKH\�FDQ�VSHDN�%DVLF�ZLWKRXW�LVVXH��<DND�
DOVR�NQRZ�WKHLU�QDWLYH�ODQJXDJH�RI�<DNDQ��
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<DP¶ULL�

�
6WDWV��
%UDZQ����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
����;3�
��UDQN�LQ�6WHDOWK�
+DUGHQHG�&DUDSDFHV��5HFHLYH�WKH�WDOHQW�³(QGXULQJ�´�
��VXEVSHFLHV�DYDLODEOH��
:LWK�)LQJHUV��
����;3�
:LWK�6HUUDWHG�)RUHOLPEV��
6HUUDWHG�)RUHOLPEV��'HDO����%UDZO�GDPDJH�DV�
ZRXQGV�DQG�KDYH�D�FULW�UDWLQJ�RI����5HGXFH�
HQFXPEUDQFH�WKUHVKROG�E\���DQG�PD\�QRW�FDUU\�LWHPV�
LQ�KDQGV��0D\�QRW�XVH�WHFKQRORJ\�UHTXLULQJ�ILQJHUV��
VXFK�DV�EODVWHUV��$W�WKH�*0¶V�GLVFUHWLRQ��DGG�XS�WR���
VHWEDFNV�RQ�FKHFNV�ZKHUH�ILQJHUV�DUH�EHQHILFLDO��VXFK�
DV�3LORWLQJ��
�
3K\VLRORJ\��
<DP¶ULL��DOVR�NQRZQ�DV�+XN��DUH�VHQWLHQW�YHVSLGV��
DOWKRXJK�WKHLU�PDQWLV�OLNH�DSSHDUDQFH�LV�PRUH�
UHPLQLVFHQW�RI�WKHLU�9HUSLQH�UHODWLYHV��7KH\�DUH�D�
IHDUVRPH�VSHFLHV��RYHU�WZR�PHWHUV�WDOO�DQG�SURWHFWHG�
E\�GXUDEOH�FKLWLQ�ZKLFK�FDQ�EH�JUHHQ��JUD\��RU�EURZQ��
7KHLU�QHFN�LV�ORQJ�DQG�QDUURZ��DQG�WKH\�KDYH�D�
WULDQJXODU�KHDG�ZLWK�ZLGH��EODFN�H\HV�RQ�HLWKHU�VLGH��
7KH\�KDYH�VPDOO�QRVWULOV�DQG�D�ZLGH�PRXWK��)RU�
QDWXUDO�GHIHQVH��WKH\�KDYH�VSLNHV�RQ�WKH�EDFN�RI�WKHLU�

KHDG�DQG�RQ�WKHLU�VKRXOGHUV��7KHLU�UHVW�RI�WKHLU�ERG\�LV�
VSOLW�LQWR�D�WKRUD[�DQG�D�SRLQWHG�DEGRPHQ��7KHLU�OLPEV�
DUH�WKLQ�EXW�SRZHUIXO��DQG�WKH\�KDYH�WZR�WRHG�IHHW��
7KHLU�DUPV�DUH�ORQJ�DQG�KDYH�WZR�MRLQWV�HDFK��6RPH�
KDYH�WZR�ILQJHUV�EXW�ODFN�WKXPEV��ZKLOH�RWKHUV�KDYH�
QR�KDQGV�DW�DOO��$OWKRXJK�WKLV�PDNHV�LW�GLIILFXOW�IRU�
WKHP�WR�KROG�REMHFWV��WKRVH�ZKR�ODFN�KDQGV�KDYH�
IRUHOLPEV�ZKLFK�DUH�SRLQWHG�DQG�VHUUDWHG��PDNLQJ�
WKHP�GHDGO\�ZHDSRQV�LQ�FRPEDW��7KH\�DUH�
FDUQLYRUHV��DQG�WKH\�HVSHFLDOO\�HQMR\�HDWLQJ�HJJV��
�
6RFLHW\��
<DP¶ULL�DUH�D�TXLFN�WHPSHUHG�SHRSOH�ZKR�DUH�YLROHQW�
DQG�KDYH�OLWWOH�UHVSHFW�IRU�RWKHUV��7KH\�DUH�FDSDEOH�
WKLHYHV��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�HDWLQJ�HJJV��$V�
VXFK��PDQ\�<DP¶ULL�ZLOO�GHYRWH�WLPH�WR�VWDONLQJ�YDULRXV�
ELUGV�RU�UHSWLOHV��VXFK�DV�WKH�4XRU¶VDY��7KH\�DUH�
PLOLWDQW�DQG�UXOHG�E\�ZDUORUGV��DOWKRXJK�WKH\�DUH�VWLOO�
LQWHOOLJHQW�HQRXJK�WR�KDYH�DGYDQFHG�WHFKQRORJ\�DQG�
HQJDJH�LQ�JDODFWLF�FRPPHUFH��
�
&RORQLDOLVP��
<DP¶ULL�KDYH�D�KLVWRU\�RI�LPSHULDOLVP��DV�WKH\�KDYH�
UHFRJQL]HG�LWV�QHFHVVLW\�WR�DFKLHYH�SURVSHULW\�LQ�WKH�
JDODFWLF�HFRQRP\��7KH\�VHW�XS�FRORQLHV�RQ�PDQ\�
QHDUE\�ZRUOGV��DQG�WKHLU�ORFDWLRQ�RQ�WKH�IULQJH�DOORZHG�
WKHP�WR�WDNH�ZKDWHYHU�WKH\�FRXOG��([SORLWDWLRQ�RI�
QDWLYHV�EHFDPH�FRPPRQ��DQG�WKH�<DP¶ULL�EHFDPH�
SURVSHURXV��+RZHYHU��WKH\�UDQ�LQWR�WURXEOH�RQH�WKH\�
HQFRXQWHUHG�WKH�.DOHHVK��D�ZDUOLNH�VSHFLHV�FDSDEOH�
RI�ILJKWLQJ�EDFN��7KH�<DP¶ULL�EHJDQ�WR�ORVH��DQG�WKH\�
HYHQWXDOO\�GHFLGHG�WR�FXW�WKHLU�ORVVHV�DQG�OHDYH�WKH�
.DOHHVK�DORQH��+RZHYHU��WKH�.DOHHVK�ZDUORUG��
*ULHYRXV��ZDV�QRW�VDWLVILHG��+H�FRQWLQXHG�WKH�FUXVDGH�
DQG�DWWHPSWHG�WR�IRUFH�WKH�<DP¶ULL�WR�DEDQGRQ�WKHLU�
RWKHU�FRORQLHV��-XVW�ZKHQ�<DP¶ULL�FRORQLDOLVP�VHHPHG�
RYHU��WKH\�ILQDOO\�XVHG�WKHLU�SROLWLFDO�LQIOXHQFH�WR�
GHPDQG�D�5HSXEOLF�LQWHUYHQWLRQ��:LWK�KHOS�IURP�WKH�
-HGL��WKH�.DOHHVK�ZHUH�EXWFKHUHG�DQG�HQVODYHG��,Q�
WKH�HQG��WKH�<DP¶ULL�FRORQLHV�ZHUH�UHVWRUHG��
�
+RPHZRUOG��
<DP¶ULL�FRPH�IURP�WKH�IRUHVWHG�ZRUOG�RI�+XN��DQG�WKH\�
DOVR�UXOH�D�QXPEHU�RI�RWKHU�FRORQLHV�VXFK�DV�.DOHH��
$EEDML��DQG�7RYDUVNO��ZKLFK�WKH\�H[SORLW�IRU�VODYHV�
DQG�QDWXUDO�UHVRXUFHV��
�
/DQJXDJH��
<DP¶ULL�FDQ�VSHDN�%DVLF��,W�LV�XQNQRZQ�LI�WKH\�DOVR�XVH�
D�QDWLYH�ODQJXDJH�RU�QRW��
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<DUNRUD�

�
6WDWV��
&XQQLQJ����$JLOLW\���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�&KDUP�RU�'HFHSWLRQ�
&UHHS\�'HPHDQRUV��5HFHLYH�WKH�WDOHQW�³,QWLPLGDWLQJ�´�
.HHQ�6HQVHV��5HPRYH���VHWEDFNV�IURP�3HUFHSWLRQ�
FKHFNV��5HPRYH���VHWEDFNV�IRU�FRQFHDOPHQW�IURP�
FRPEDW�FKHFNV��
�
3K\VLRORJ\��
<DUNRUD�DUH�PDPPDOV�GHVFHQGLQJ�IURP�XQJXODWHV��
6OLJKWO\�WDOOHU�WKDQ�PRVW�KXPDQV��WKH\�SRVVHVV�ODUJH��
WKUHH�ILQJHUHG�KDQGV�DQG�DUH�FRYHUHG�LQ�WKLQ�IXU��7KHLU�
EURZQ�VNLQ�LV�VLPLODU�LQ�FRORU�WR�WKH�IXU��7KH\�GR�KDYH�
URXJKHU�IXU�WKDW�FDQ�EH�PRUH�YDULHG�LQ�FRORU�DERYH�

WKHLU�PRXWK�DQG�EHKLQG�WKHLU�KHDG��7KH\�DUH�IXUWKHU�
GLVWLQJXLVKHG�E\�D�KHDG�ZLWK�D�ORQJ�VQRXW�SRLQWLQJ�
IRUZDUG��7KHLU�H\HV�DUH�VSOLW�RII�WR�WKH�VLGHV�RI�WKHLU�
KHDG��JLYLQJ�WKHP�JRRG�SHULSKHUDO�YLVLRQ��7KHVH�H\HV�
DUH�TXLWH�HIIHFWLYH��SRVVHVVLQJ�LQFUHGLEOH�YLVLRQ��7KH\�
DOVR�KDYH�D�ODUJH�QRVH�DQG�HDUV�ZKLFK�DUH�PXFK�
PRUH�HIIHFWLYH�WKDQ�WKRVH�RI�KXPDQV��7KH\�DOVR�KDYH�
D�PXOWLWXGH�RI�DGGLWLRQDO�RUJDQV�WKDW�PDNH�WKHP�PXFK�
WRXJKHU�WKDQ�PRVW�KXPDQV��
�
6RFLHW\��
7KH�<DUNRUD�DUH�D�YHU\�P\VWHULRXV�SHRSOH��VR�YHU\�
OLWWOH�LV�NQRZQ�DERXW�WKHLU�FXOWXUH��0RVW�RI�ZKDW�LV�
NQRZQ�LV�EDVHG�RQ�KRZ�WKH\�EHKDYH�ZKHQ�WUDYHOOLQJ�
WKH�VSDFHODQHV��7KH\�DUH�LQFUHGLEO\�VHFUHWLYH��
XQZLOOLQJ�WR�GLVFXVV�WKHLU�EDFNJURXQG�ZLWK�RXWVLGHUV��
)HZ�DUH�HYHQ�ZLOOLQJ�WR�EH�IULHQGV�ZLWK�RXWVLGHUV��0RVW�
DUH�DOVR�ORQHUV��VHHQ�ZLWK�QR�RWKHU�<DUNRUD�DURXQG�
WKHP�HLWKHU��7KRXJK�WKH\�KDYH�QHYHU�EHHQ�
UHSUHVHQWHG�LQ�DQ\�JRYHUQPHQW��QR�RQH�NQRZV�RI�WKHLU�
KRPHZRUOG�RU�JRYHUQPHQW��D�IHZ�KDYH�JRWWHQ�
LQYROYHG�LQ�WKH�*DODFWLF�&LYLO�:DU��0RVW�RWKHUV�VHHP�
WR�IRFXV�RQ�VHOILVK�JRDOV��ZRUNLQJ�IRU�FULPLQDO�W\SHV��
7KH\�DUH�YHU\�XQQHUYLQJ�DQG�HYHQ�FUHHS\��VR�WKH\�
FDQ�RIWHQ�JHW�DQ\�LQIRUPDWLRQ�WKH\�QHHG�LQ�H[FKDQJH�
IRU�JRLQJ�DZD\��0RVW�RI�WKH�WLPH��WKH\�LQVWHDG�UHO\�RQ�
RWKHU�WDFWLFV��7KLV�LQFOXGHV�WKHLU�VNLOOV�DV�FRQ�DUWLVWV��
WKHLU�NHHQ�VHQVHV��DQG�WKHLU�NQDFN�IRU�PDNLQJ�RWKHUV�
WDON��0DUULHG�<DUNRUD�OLYH�DSDUW�DQG�UDUHO\�PHHW��
�
6HFUHW�&XOWXUH��
-XVW�EHFDXVH�WKH�<DUNRUD�DUH�VR�VHFUHWLYH�GRHVQ¶W�
PHDQ�WKHLU�FXOWXUH�GRHVQ¶W�H[LVW��3OD\HUV�FRQWUROOLQJ�D�
<DUNRUD�VKRXOG�FRQVLGHU�WKH�YDULRXV�P\VWHULHV�RI�
<DUNRUD�FXOWXUH�DQG�WU\�WR�EHWWHU�IOHVK�RXW�WKH�VSHFLHV��
:KLOH�WKH\�VKRXOG�WHOO�WKHLU�*0��NHHSLQJ�LW�VHFUHW�IURP�
WKH�RWKHU�SOD\HUV�FDQ�SURYLGH�PDQ\�RSSRUWXQLWLHV�IRU�
LQWHUHVWLQJ�UROHSOD\LQJ�DV�ZHOO��+RZHYHU��WKH�GHWDFKHG�
QDWXUH�RI�WKH�<DUNRUD�PD\�PDNH�LW�GLIILFXOW�IRU�WKH�3&�
WR�JHW�DORQJ��VR�EHLQJ�D�<DUNRUD�VKRXOGQ¶W�EH�FKRVHQ�
OLJKWO\��
�
+RPHZRUOG��
7KH�<DUNRUD�KRPHZRUOG��VXSSRVHGO\�LQ�WKH�2XWHU�
5LP��LV�RQH�RI�WKH�PDQ\�P\VWHULHV�VXUURXQGLQJ�WKH�
VSHFLHV��,W�LV�UXPRUHG�WR�EH�DULG��
�
/DQJXDJH��
<DUNRUD�VSHDN�<DUNRUD��DOWKRXJK�WKH\�RQO\�VSHDN�
%DVLF�ZKHQ�DURXQG�RXWVLGHUV��
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<HYHWKD�

�
6WDWV��
,QWHOOHFW����:LOOSRZHU����%UDZQ����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�0HFKDQLFV�
'HZ�&ODZV��0D\�H[WHQG�RU�UHWUDFW�GHZ�FODZV�DV�DQ�
LQFLGHQWDO��:LWK�H[WHQGHG�GHZ�FODZV��GHDO����%UDZO�
GDPDJH�DV�ZRXQGV�DQG�KDYH�D�&ULW�UDWLQJ�RI���DQG�
9LFLRXV����
�
3K\VLRORJ\��
<HYHWKD�DUH�WKLQ�DQG�JKRXOLVK��7KH\�KDYH�DQ�
H[WUHPHO\�SRZHUIXO�DELOLW\�LQ�WKHLU�UHWUDFWDEOH�GHZ�
FODZV��EODGHV�WKDW�FDQ�FRPH�RXW�RI�WKHLU�ZULVWV��7KHVH�
DUH�DV�ORQJ�DQG�DOPRVW�DV�HIIHFWLYH�DV�D�YLEUREODGH��
7KH\�KDYH�VPDOO�VSLNHV�DOO�RYHU�WKHLU�ERG\��JHQHUDOO\�
RQ�WKHLU�FKLQ��EDFN��DQG�RQH�RQ�WKHLU�IRUHKHDG��7KH�
ODUJHVW�RI�WKHVH�VSLNHV�DUH�ZKHUH�KXPDQV�ZRXOG�KDYH�
HDUV��7KH\�KDYH�EODFN��UHG��RU�EOXH�H\HV��7KH\�DUH�
EDOG�DQG�KDYH�D�YHU\�VPDOO�QRVH��7KHLU�VNLQ�LV�
JHQHUDOO\�\HOORZ�RU�JUHHQ��7KH\�KDYH�VL[�ILQJHUHG�

KDQGV�DQG�VL[�WRHG�IHHW��DOO�RI�ZKLFK�HQG�LQ�FODZV��
&KLOGUHQ�QHHG�WR�GULQN�EORRG�WR�VXUYLYH��ZKLFK�LV�
W\SLFDOO\�JLYHQ�WR�WKHP�E\�WKHLU�PRWKHU��7KH\�JLYH�ELUWK�
ZLWK�HJJV��ZKLFK�WKH\�FDOO�³ELUWK�FDVNV�´�
�
6RFLHW\��
<HYHWKD�DUH�D�SHUVLVWHQW�DQG�H[WUHPHO\�YLROHQW�
SHRSOH��7KH\�DUH�REVHVVHG�ZLWK�GHDWK�DQG�GR�QRW�
EHOLHYH�LQ�LQFDUFHUDWLRQ�RU�LPSULVRQPHQW��7KH\�DUH�D�
YHU\�UHOLJLRXV�SHRSOH��DQG�WKHLU�UHOLJLRQ�LV�FHQWHUHG�
DURXQG�EORRG�DQG�VDFULILFH��7KH�'DUDPD��ZKR�OHDGV�
WKH�UHOLJLRQ��LV�DOVR�WKH�9LFHUR\��ZKR�LV�WKH�SROLWLFDO�
OHDGHU��7KH\�DUH�DOVR�H[WUHPHO\�KLHUDUFKLFDO��7KH�
KLJKHU�FDVWHV�DUH�FRPSOHWHO\�MXVWLILHG�LQ�NLOOLQJ�WKRVH�
RI�D�ORZHU�FDVWH��HYHQ�ZLWKRXW�DQ\�SDUWLFXODU�UHDVRQ��
:KLOH�<HYHWKD�FDQ�ORVH�VWDWXV��WKH\�FDQQRW�JDLQ�LW��
7KH\�VWLOO�FRQVLGHU�ORZHU�FODVV�<HYHWKD�WR�EH�EHWWHU�
WKDQ�QRQ�<HYHWKD��ZKR�DUH�FRQVLGHUHG�WR�EH�QRWKLQJ�
EXW�YHUPLQ��7KH\�EHOLHYH�WKHPVHOYHV�WR�EH�WKH�RQO\�
IRUP�RI�LQWHOOLJHQW�OLIH�LQ�WKH�XQLYHUVH��7KH\�OHDUQ�QHZ�
VNLOOV�TXLFNO\�DQG�KDYH�EHFRPH�H[FHOOHQW�ZLWK�
WHFKQRORJ\��,Q�ZDU��WKH\�DUH�DEVROXWHO\�EUXWDO�EXW�
VRPHZKDW�HUUDWLF��7KH\�QHYHU�VXUUHQGHU�DQG�LJQRUH�
KXPDQLWDULDQ�FRQVHTXHQFHV��
�
,PSHULDO�&RQWURO��
7KH�,PSHULDOV�KDYH�KDG�D�JUHDW�HIIHFW�RQ�WKH�<HYHWKD��
1RZ�FRQTXHUHG�E\�WKH�(PSLUH��WKH\�KDYH�EHFRPH�
HQWLUHO\�HQVODYHG��7KH\�DUH�WUHDWHG�EUXWDOO\�E\�WKH�
,PSHULDOV�ZLWK�D�FUXHOW\�WKDW�PDWFKHV�ZKDW�WKH\�PLJKW�
KDYH�WRZDUGV�RWKHU�VHQWLHQWV��7KH�VKLS\DUGV�ZKHUH�
WKH\�ZRUN�DUH�VXFFHVVIXO�DQG�PDNH�TXDOLW\�VKLSV��
$OWKRXJK�WKH�<HYHWKD�VHHN�WR�HOLPLQDWH�WKH�,PSHULDOV��
WKH�PDQ\�DWWHPSWV�DW�UHYROXWLRQ�KDYH�EHHQ�SXW�GRZQ��
7KH\�ZLOO�QHHG�WR�ZDLW�IRU�VHYHUDO�PRUH�\HDUV��ZKHQ�
<VDQQH�,VDUG�ZLOO�SXOO�VKLSV�EDFN�WR�WKH�&RUH�:RUOGV��
6LQFH�WKH�,PSHULDOV�DUH�KXPDQ��WKH�<HYHWKD�ZLOO�KDYH�
QR�TXDOPV�DERXW�WUHDWLQJ�WKHP�MXVW�DV�FUXHOO\�DV�WKH\�
DUH�QRZ�WUHDWHG��
�
+RPHZRUOG��
7KH�<HYHWKD�FRPH�IURP�1¶]RWK��D�&RUH�:RUOG�LQ�WKH�
.RRUQDFKW�&OXVWHU��$Q\�<HYHWKD�RQ�1¶]RWK�DUH�
HQVODYHG�E\�WKH�(PSLUH�DQG�ZRUN�LQ�VKLS\DUGV��,W�LV�
DULG�DQG�KDUVK��*LDW�1RU�LV�WKH�FDSLWDO��
�
/DQJXDJH��
7KH�<HYHWKD�DUH�LVRODWLRQLVW�DQG�[HQRSKRELF��VR�WKH\�
GHWHVW�%DVLF�DQG�UHIXVH�WR�OHDUQ�LW��$V�VXFK��DOPRVW�DOO�
RI�WKHP�RQO\�VSHDN�WKHLU�ODQJXDJH�RI�<HYHWKDQ��
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<LQFKRUUL�

�
6WDWV��
%UDZQ����:LOOSRZHU����$JLOLW\����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
&ROG�%ORRGHG��5HPRYH���VHWEDFNV�IRU�KRW�FRQGLWLRQV��
DGG�VHWEDFN�IRU�FROG�FRQGLWLRQV��
)RUFH�5HVLVWDQFH��:KHQ�WDUJHWHG�E\�D�WHOHSDWKLF�
)RUFH�3RZHU��LQFUHDVH�WKH�GLIILFXOW\�E\����
��FDVWHV�DYDLODEOH��
,QWHOOLJHQWVLD��
��UDQN�LQ�/HDGHUVKLS�RU�0HFKDQLFV�
:DUULRU��
��UDQN�LQ�0HOHH�RU�5HVLOLHQFH�
�
3K\VLRORJ\��
7KH�<LQFKRUUL�DUH�D�VSHFLHV�RI�FROG�EORRGHG�UHSWLOLDQV�
ZKR�DUH�PXFK�ODUJHU�DQG�VWURQJHU�WKDQ�KXPDQV��7KH\�
DOVR�ERDVW�JUHDW�HQGXUDQFH�DQG�EHWWHU�WROHUDQFH�IRU�

SDLQ��2QH�RI�WKH�PRVW�XQLTXH�DVSHFWV�RI�WKHLU�ELRORJ\�
LV�D�UHVLVWDQFH�WR�WHOHSDWKLF�XVHV�RI�WKH�)RUFH�VXFK�DV�
PLQG�WULFNV��<LQFKRUUL�KDYH�D�WXUWOH�OLNH�KHDG�ZLWK�
\HOORZ�H\HV�DQG�WZR�QRVWULOV�DW�WKH�IURQW�RI�WKHLU�VQRXW��
7KHLU�VNLQ�LV�W\SLFDOO\�JUHHQ�RU�EURZQ��
�
6RFLHW\��
<LQFKRUUL�DUH�VWURQJ�ZLOOHG�DQG�EHOLHYH�WKDW�DQ\WKLQJ�LV�
PRUDOO\�DFFHSWDEOH�DV�ORQJ�DV�WKH\�DUH�FDSDEOH�RI�
GRLQJ�LW��7KH\�DUH�D�YLROHQW�SHRSOH�ZKR�DUH�YLFLRXV�
DQG�XQUXO\��DQG�WKH\�ZLOO�XVH�IRUFH�WR�WDNH�ZKDW�WKH\�
ZDQW��$OWKRXJK�WKH\�DUH�TXLFN�WR�ILJKW��WKH\�DUH�VWLOO�
YHU\�OR\DO�LQ�PDUULDJH�DQG�ZLWK�WKHLU�IDPLO\��7KH\�
W\SLFDOO\�GLVWUXVW�DOLHQV�DW�ILUVW�EXW�FDQ�FKDQJH�WKHLU�
PLQG�ZLWK�WLPH��7KHLU�SODQHW�LV�DUUDQJHG�LQWR�
FLW\�VWDWHV�WKDW�KDYH�WKHLU�RZQ�SROLWLFDO�DQG�PLOLWDU\�
VWUXFWXUHV��7KHLU�VRFLHW\�LV�DOVR�GLYLGHG�LQWR�FDVWHV��
WKH�,QWHOOLJHQWVLD��ZKR�JRYHUQ��DQG�WKH�ZDUULRUV��ZKR�
ILJKW��+RZHYHU��IRU�DOO�WKHLU�ZDUOLNH�WHQGHQFLHV��QHLWKHU�
FDVWH�LV�DQ\�JRRG�ZKHQ�LW�FRPHV�WR�PLOLWDU\�WDFWLFV�
DQG�SODQQLQJ��7KH\�DUH�DOVR�D�UHOLJLRXV�SHRSOH�ZKR�
EHOLHYH�LQ�OHJHQGV�RI�D�VSLULW�ZRUOG�WKDW�FRH[LVWV�ZLWK�
UHDOLW\��
�
7KH�<LQFKRUUL�8SULVLQJ��
$IWHU�MRLQLQJ�WKH�5HSXEOLF�LQ����%%<��WKH�<LQFKRUUL�
ZHUH�LQWURGXFHG�WR�D�JUHDW�GHDO�RI�QHZ�WHFKQRORJ\��
ZKLFK�WKH\�ZHUH�TXLFN�WR�HPEUDFH��,Q����%%<��WKH\�
DOVR�UHFHLYHG�FRUWRVLV�DUPRU�WKDQNV�WR�PDQLSXODWLRQ�
E\�'DUWK�3ODJXHLV�DQG�EHJDQ�WR�WDNH�WHUULWRULHV��)LUVW��
WKH\�WRRN�WKH�*ROGHQ�1\VV�6KLS\DUGV��WKHQ�0D\YLWFK�
���DQG�WKH\�PXUGHUHG�WKH�-HGL�GLSORPDWV�VHQW�WR�WKHP��
$IWHU�WKDW��D�ODUJH�LQYDVLRQ�E\�-HGL�DQG�-XGLFLDOV�
GHIHDWHG�WKH�<LQFKRUUL��DQG�WKHLU�V\VWHP�ZDV�DJDLQ�
OHIW�LVRODWHG��$OWKRXJK�D�VPDOO�,PSHULDO�SUHVHQFH�ZDV�
HYHQWXDOO\�GHYHORSHG��WKH\�DUH�VWLOO�PRVWO\�OHIW�DORQH��
7KLV�ZLOO�HYHQWXDOO\�FKDQJH�RQFH�WKH�<LQFKRUUL�RSSRVH�
WKH�(PSLUH�LQ���$%<��ZKHQ�<LQFKRUU�ZLOO�EH�
ERPEDUGHG�DQG�FOHDQVHG�RI�DOO�<LQFKRUUL��
�
+RPHZRUOG��
<LQFKRUU�LV�DQ�([SDQVLRQ�5HJLRQ�ZRUOG�FRPSRVHG�
PRVWO\�RI�URFN\�GHVHUWV��,W�LV�SULPDULO\�DJULFXOWXUDO��
7KH\�DOVR�KDYH�FRORQLHV�ZLWKLQ�WKHLU�V\VWHP�RQ�WKH�
RFHDQ�ZRUOG�RI�<LWKHHWK�DQG�WKH�JDV�JLDQW�RI�
<LELNNRURU��
�
/DQJXDJH��
0RVW�<LQFKRUUL�VSHDN�<LQFKRUUL�DQG�%DVLF�EXW�DUH�RQO\�
OLWHUDWH�LQ�<LQFKRUUL��
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<RGD¶V�6SHFLHV�

�������� �
6WDWV��
$JLOLW\����:LOOSRZHU����%UDZQ����&XQQLQJ���
:7���%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�'LVFLSOLQH�
)RUFH�3URGLJLHV��5HFHLYH�WKH�PHQWRU�GLVFRXQW�RQ�DOO�
)RUFH�SRZHUV��
6LOKRXHWWH���
�
3K\VLRORJ\��
$�VPDOOHU�VSHFLHV�RI�JUHHQ�VNLQQHG�KXPDQRLGV��
PHPEHUV�RI�<RGD¶V�6SHFLHV�DUH�PRVW�GLVWLQJXLVKHG�
E\�ORQJ�HDUV�VLPLODU�WR�WKRVH�RI�/DQQLNV��7KHLU�KDQGV�
DQG�IHHW�HDFK�KDYH�WKUHH�IURQW�IDFLQJ�GLJLWV��HDFK�
HQGLQJ�LQ�D�ORQJHU�QDLO��DQG�WKH\�DOVR�KDYH�D�
EDFNZDUGV�SRLQWLQJ�WRH�RQ�HDFK�IRRW��7KH\�KDYH�
SURPLQHQW�ZULQNOHV�RQ�WKHLU�IDFH��LQFOXGLQJ�D�JULG�RI�
ULGJHV�RQ�WKHLU�IRUHKHDG��7KH\�RQO\�KDYH�KDLU�EHKLQG�
WKHLU�KHDG��DQG�WKH\�KDYH�D�VPDOO�QRVH�DQG�H\HV��
7KH\�DUH�DQ�H[WUHPHO\�ORQJ�OLYHG�VSHFLHV��RIWHQ�OLYLQJ�
RYHU�����\HDUV��
�
1RWH��
/LWWOH�LV�NQRZQ�DERXW�<RGD¶V�6SHFLHV�VRFLHW\��7KH�
UHPDLQGHU�RI�WKLV�LQIRUPDWLRQ�KDV�D�IHZ�DVVXPSWLRQV�
EDVHG�RQ�VXEWOH�FRPPHQWV�EXW�LV�PRVWO\�PDGH�XS��
+RZHYHU��,�QHHG�WR�ILOO�WKLV�SDJH��DQG�KDYLQJ�VRFLHWDO�

LQIRUPDWLRQ�VKRXOG�PDNH�<RGD¶V�6SHFLHV�FKDUDFWHUV�
PRUH�LQWHUHVWLQJ�DQG�IOHVK�RXW�LPSRUWDQW�EDFNVWRU\�
GHWDLOV��3OD\HUV�DUH�QRW�REOLJDWHG�WR�IROORZ�WKLV��EXW�LW�
LV�HQFRXUDJHG�WKDW�LI�QRW��WKH\�LPDJLQH�WKHLU�RZQ�
DVSHFWV�RI�<RGD¶V�6SHFLHV�FXOWXUH��
�
6RFLHW\��
<RGD¶V�6SHFLHV�LV�D�SHDFHIXO�RQH�WKDW�WHQGV�WRZDUGV�
D�OLIH�RI�GHWDFKHG�SKLORVRSK\�DQG�FRQWHPSODWLRQ��7KH\�
DUH�HQWLUHO\�)RUFH�VHQVLWLYH��EXW�WKH\�DUH�H[WUHPHO\�
IHZ�LQ�QXPEHU��7KH\�VWXG\�DQG�PHGLWDWH�RQ�WKH�)RUFH�
IRU�DOO�RI�WKHLU�OLYHV��RQO\�PHHWLQJ�ZLWK�RQH�DQRWKHU�WR�
WHDFK�WKH�\RXQJ�RU�GHEDWH��DQG�WKH\�PRVWO\�VXUYLYH�
RII�RI�SULPLWLYH�DJULFXOWXUH��DXJPHQWHG�E\�WKH�)RUFH��
7KHLU�YLHZV�WHQG�WR�PDWFK�XS�YHU\�ZHOO�ZLWK�-HGL�
WHDFKLQJV��EXW�WKH\�DUH�PXFK�PRUH�SDVVLYH��6LPLODU�WR�
-HGL��WKH\�GR�QRW�ERQG�ZLWK�WKHLU�IDPLO\��&KLOGUHQ�
W\SLFDOO\�FKDQJH�KDQGV�WKURXJK�D�PXOWLWXGH�RI�
JHQHWLFDOO\�XQUHODWHG�SDUHQWDO�ILJXUHV�WKURXJKRXW�WKHLU�
ILUVW�FHQWXU\�RI�OLIH��
�
0\VWHULRXV�-HGL��
$OWKRXJK�DOO�DUH�)RUFH�VHQVLWLYH�WR�VRPH�H[WHQW��LW�LV�
RQO\�WKRVH�ZKR�DUH�VWURQJHVW�LQ�WKH�)RUFH�WKDW�HDUQ�
WKH�ULJKW�WR�EHFRPH�-HGL��7KHVH�HOHFW�IHZ�DUH�FKRVHQ�
DW�ELUWK��DQG�WKH\�DUH�WKH�RQO\�PHPEHUV�RI�WKH�VSHFLHV�
ZKR�WUDYHO�RIIZRUOG��7KH\�RQO\�ERWKHU�WR�PDLQWDLQ�D�
VLQJOH�VKLS�IRU�WKHLU�HQWLUH�VSHFLHV��NQRZQ�DV�WKH�
<DQLNHW��ZKLFK�WDNHV�WKH�EDELHV�WR�WKH�-HGL�7HPSOH�RQ�
&RUXVFDQW�DQG�WKHQ�IOLHV�EDFN�DXWRPDWLFDOO\��%DELHV�
DUH�VHQW�RII�ZLWK�QXPHURXV�KRORUHFRUGLQJV�ZKLFK�
WHDFK�WKHP�WKHLU�QDPH��DGYLVH�WKHP�LQ�WKH�ZD\V�RI�WKH�
)RUFH��DQG�H[SRVH�WKHP�WR�WKH�XQLTXH�JUDPPDU�
DVVRFLDWHG�ZLWK�WKH�VSHFLHV��7KHVH�-HGL�RIWHQ�WDNH�
GHFDGHV�WR�ZDWFK�DOO�RI�WKH�UHFRUGLQJV��DIWHU�ZKLFK�
WKH\�OHDUQ�RQO\�IURP�WKHLU�-HGL�FRPSDQLRQV��$OWKRXJK�
RWKHU�-HGL�ZHOFRPH�WKHP�LQWR�WKH�2UGHU��WKHLU�
P\VWLTXH�PHDQV�WKDW�WKH\�DUH�JHQHUDOO\�ORQHUV��
GHWDFKHG�IURP�WKHLU�IHOORZ�-HGL��
�
+RPHZRUOG��
7KH\�FRPH�IURP�D�'HHS�&RUH�SODQHW�ZLWK�QR�RIIZRUOG�
FRQWDFW��,W�LV�WHHPLQJ�ZLWK�SODQW�DQG�DQLPDO�OLIH�EXW�LV�
PRVWO\�ZLOGHUQHVV��ZLWK�HDFK�RI�WKHP�ZDWFKLQJ�RYHU�D�
YDVW�WUDFW�RI�ODQG��
�
/DQJXDJH��
0HPEHUV�RI�<RGD¶V�6SHFLHV�VSHDN�%DVLF��EXW�WKH\�
KDYH�GHYHORSHG�XQLTXH�JUDPPDWLFDO�VWUXFWXUHV�LQ�
UHFHQW�PLOOHQQLD�WKDW�FKDQJH�ZRUG�RUGHU��

�
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<XX]KDQ�9RQJ�

�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
)RUFH�,PPXQLW\��:KHQ�EHLQJ�WDUJHWHG�E\�)RUFH�
3RZHUV��FDXVH�WKH�FKHFN�WR�DXWRPDWLFDOO\�IDLO��
��FDVWHV�DYDLODEOH��
,QWHQGDQW��
��UDQN�LQ�'HFHSWLRQ�RU�1HJRWLDWLRQ�
3ULHVW��
��UDQN�LQ�'HFHSWLRQ�RU�.QRZOHGJH�/RUH�
6KDSHU��
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�RU�0HGLFLQH�
:DUULRU��
��UDQN�LQ�0HOHH�RU�5HVLOLHQFH�
:RUNHU��
��UDQN�LQ�'LVFLSOLQH�RU�5HVLOLHQFH�
�
3K\VLRORJ\��
<XX]KDQ�9RQJ�DUH�KXPDQRLGV�IURP�DQRWKHU�JDOD[\�
ZLWK�ODYHQGHU��JUD\��RU�\HOORZ�VNLQ��7KH\�DUH�
VRPHZKDW�ODUJHU�WKDQ�PRVW�KXPDQV�DQG�OLYH�IRU�PXFK�
ORQJHU��7KH\�KDYH�D�VORSHG�IRUHKHDG�RQ�WKHLU�ULGJHG�
KHDG��DQG�DERXW�KDOI�KDYH�SRLQWHG�HDUV��7KHLU�QRVH�LV�
YHU\�VKRUW�DQG�VWXEEHG��VR�WKH\�KDYH�DQ�DOPRVW�
VNHOHWDO�DSSHDUDQFH��$�IHZ�KDYH�EODFN�KDLU��WKRXJK�
PDQ\�DUH�EDOG��6RPH�KDYH�VPDOO�SURWUXVLRQV�XQGHU�
WKHLU�H\HV��ZKLFK�DUH�JHQHUDOO\�EOXH��7KH\�KDYH�D�YHU\�
XQLTXH�QHUYRXV�V\VWHP�ZKLFK�LV�PRUH�VHQVLWLYH��7KH\�
WKHPVHOYHV�DUH�HQWLUHO\�FXW�RII�IURP�WKH�)RUFH��
PHDQLQJ�WKDW�WKHLU�DFWLRQV�DUH�LPSRVVLEOH�WR�IRUHVHH��
WKHLU�PLQG�LV�LPSRVVLEOH�WR�UHDG��DQG�WKHLU�ERG\�LV�
LPSRVVLEOH�WR�PDQLSXODWH��

6RFLHW\��
7KH�<XX]KDQ�9RQJ�DUH�D�YHU\�UHOLJLRXV�SHRSOH�ZKR�
DUH�UHYHUHQW�WRZDUGV�SDLQ��7KH\�JORULI\�LW�DV�D�ZD\�RI�
OLYLQJ��EHOLHYLQJ�WKDW�WKHLU�ERG\�LV�PDGH�WR�EH�
VDFULILFHG�IRU�WKHLU�PDQ\�JRGV��0DQ\�FXW�WKHPVHOYHV�
RU�HYHQ�VHYHU�OLPEV��:KLOH�WKH\�QHYHU�LPSDLU�WKHLU�
DELOLWLHV��VRPH�ZLWK�KLJKHU�VWDQGLQJ�GR�DPSXWDWH�
WKHPVHOYHV�EHIRUH�UHSODFLQJ�WKHLU�OLPEV�RU�RUJDQV�ZLWK�
WKRVH�RI�DQRWKHU�FUHDWXUH��7KRVH�ZKR�IDLO�LQ�WKH�
SURFHVV�RI�JHWWLQJ�LPSODQWV�RU�GR�QRW�DGKHUH�WR�
UHOLJLRQ�DUH�FDOOHG�6KDPHG�2QHV��7KH�6KDPHG�2QHV�
DUH�VODYHV�ZKR�DUH�YLHZHG�DV�FXUVHG�DQG�FRPSOHWHO\�
H[SHQGDEOH��7KH\�DUH�IRUELGGHQ�IURP�DWWHQGLQJ�WKH�
UHOLJLRXV�VHUYLFHV�WKDW�WKH�RWKHU�<XX]KDQ�9RQJ�
FRQVLGHU�WR�EH�YLWDO��,Q�WKHVH�VHUYLFHV��WKH\�JHQHUDOO\�
GUDZ�EORRG�DV�ZRUVKLS��7KH\�DUH�UXOHG�E\�D�6XSUHPH�
2YHUORUG��ZKR�FDQ�VXSSRVHGO\�FRPPXQLFDWH�GLUHFWO\�
ZLWK�WKHLU�PDLQ�JRG��<XQ�<XX]KDQ��7KH�,QWHQGDQW�
&ODVV�IRFXVHV�RQ�SROLWLFV�7KHUH�LV�DOVR�D�:DUULRU�
&DVWH��ZKR�GHYRWH�WKHPVHOYHV�WR�EDWWOH��7KH�6KDSHU�
&DVWH�VSHFLDOL]HV�LQ�FUHDWLQJ�ELRWHFKQRORJ\��7KHLU�
3ULHVW�&DVWH�VSHFLDOL]HV�LQ�UHOLJLRXV�PDWWHUV��:RUNHUV��
WKH�ODUJHVW�FDVWH��GR�PHQLDO�ODERU��7KH�<XX]KDQ�9RQJ�
FKLOGUHQ�DUH�UDLVHG�E\�GHVLJQDWHG�FDUHWDNHUV��DQG�
WKH\�GR�QRW�NQRZ�WKHLU�IDPLOLHV�XQWLO�WKH\�DUH�ROGHU��
7KH\�SODFH�KLJK�YDOXH�LQ�GLVFLSOLQH�DQG�REHGLHQFH��
�
%LRWHFKQRORJ\��
<XX]KDQ�9RQJ�DUH�QRWDEOH�IRU�SRVVHVVLQJ�
ELRWHFKQRORJ\��7KH\�GHWHVW�HOHFWURQLF�WHFKQRORJ\��DQG�
PRVW�GR�HYHU\WKLQJ�LQ�WKHLU�SRZHU�WR�NLOO�DQG�GHVWUR\�
WKRVH�ZLWK�WHFKQRORJ\��:KLOH�WKLV�LQFOXGHV�HOHFWURQLFV��
WKH\�DOVR�KDWH�RWKHU�FRQWUDSWLRQV��7KH\�KDYH�FUHDWHG�
ORWV�RI�RUJDQLF�WKLQJV��LQFOXGLQJ�VKLSV��ZHDSRQV��
DUPRU��DQG�FRPSXWHUV��,Q�DGGLWLRQ�WR�FRQTXHULQJ�DQG�
NLOOLQJ�WKRVH�ZKR�XVH�WHFKQRORJ\�DQG�GHVWUR\LQJ�WKH�
WHFKQRORJ\�LWVHOI��WKH\�DOVR�VHHN�WR�9RQJIRUP�SODQHWV�
E\�EULQJLQJ�WKHLU�RZQ�XQLTXH�IRUPV�RI�OLIH��
�
+RPHZRUOG��
7KHLU�RULJLQDO�KRPHZRUOG�RI�<XX]KDQ¶WDU�LV�GHVWUR\HG��
EXW�WKH�<XX]KDQ�9RQJ�KDYH�UHDFKHG�WKH�RXWVNLUWV�RI�
WKH�JDOD[\��7KH\�OLYH�LQ�VSDFH�DERDUG�JLDQW�
ZRUOGVKLSV��SODQQLQJ�DQ�LQYDVLRQ�WKDW�ZLOO�FRPH�LQ�
DERXW����\HDUV��$IWHU�NLOOLQJ�WULOOLRQV�EXW�ORVLQJ�WKH�ZDU��
WKH\�ZLOO�UHVHWWOH�RQ�=RQDPD�6HNRW��
�
/DQJXDJH��
7KH�<XX]KDQ�9RQJ�VSHDN�<XX]KDQ�9RQJ��6RPH�
XQGHUVWDQG�%DVLF�XVLQJ�WL]RZ\UP�WUDQVODWRUV��
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<X]]XP�

�
6WDWV��
:LOOSRZHU����,QWHOOHFW���
:7���%UDZQ��67����:LOOSRZHU�
����;3�
)ULHQGO\��5HFHLYH�WKH�WDOHQW�³6PRRWK�7DONHU�´�
0RELOH�3UHGDWRUV��5HFHLYH�WKH�WDOHQW�³2XWGRRUVPDQ�´�
3ULPLWLYH���8SJUDGH�WKH�GLIILFXOW\�RI�DQ\�FKHFNV�
LQYROYLQJ�DGYDQFHG�WHFKQRORJ\��7KLV�FRXQWV�DV�DQ\�
WHFKQRORJ\�QRW�DYDLODEOH�RQ�WKHLU�KRPH�SODQHW��
DOWKRXJK�LQGLYLGXDO�SLHFHV�RI�WHFKQRORJ\�WKH\�EHFRPH�
IDPLOLDU�ZLWK�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�FDQ�
EHFRPH�H[HPSW�IURP�WKLV�DW�WKH�*0
V�GLVFUHWLRQ��0D\�
VSHQG����;3�DW�FKDUDFWHU�FUHDWLRQ�WR�UHPRYH�WKLV�
SHQDOW\�SHUPDQHQWO\��
�
3K\VLRORJ\��
<X]]XPV�DUH�IXUU\�KXPDQRLGV�ZLWK�ORQJ��WKLQ�OLPEV��
7KH\�DUH�W\SLFDOO\�WDOOHU�WKDQ�PRVW��DW�DERYH�WZR�
PHWHUV��DOWKRXJK�VRPH�GZDUI�<X]]XPV�DUH�ERUQ��

7KHVH�DUH�DOPRVW�DOZD\V�VRFLDO�RXWFDVWV��7KH\�KDYH�
QR�QHFN��WKRXJK�WKHLU�IDFH�YDULHV��6RPH�KDYH�D�ZLGH�
PRXWK�ZLWK�QRWDEOH�WHHWK��ZKLOH�RWKHUV�KDYH�IDQJV��
7KH\�KDYH�H\HV�WKDW�FDQ�EH�EODFN�RU�\HOORZ��7KH\�
KDYH�IRXU�ILQJHUV��KRRYHV�RU�FODZV�DV�IHHW��DQG�
KDLUOHVV�DUPV�DQG�OHJV��7KH�UHVW�RI�WKHLU�ERG\�LV�
FRYHUHG�LQ�WKLFN��EURZQ�IXU��
�
6RFLHW\��
<X]]XPV�VWLOO�OLYH�D�SULPLWLYH�OLIHVW\OH��:KLOH�VRPH�
KDYH�PDQDJHG�WR�FUDIW�VSHDUV�DQG�EDVLF�WRROV��RWKHUV�
OLYH�FRPSOHWHO\�ZLWKRXW�WHFKQRORJ\��7KH\�KXQW�VPDOO�
FUHDWXUHV�VXFK�DV�UXJJHUV��6RPH�KDYH�WDPHG�
DUDFKQLGV��ZKLFK�DUH�FDOOHG�UDND]]DNV��7KH\�FDQ�EH�
IRXQG�RIIZRUOG�IRU�D�IHZ�UHDVRQV��6RPH�KDYH�
HVWDEOLVKHG�FRORQLHV��2WKHUV�DUH�WDNHQ�DV�PXVLFLDQV��
VRPHWKLQJ�WKDW�WKH\�DUH�LQQDWHO\�WDOHQWHG�ZLWK��$OVR��
GHVSLWH�WKHLU�VHQWLHQFH��VRPH�VWLOO�HQG�XS�DV�SHWV��
7KHVH�RQHV�DUH�W\SLFDOO\�FDSWXUHG�DQG�WDNHQ�RIIZRUOG�
LQ�PDVV��<X]]XPV�FDQ�EH�D�ELW�VK\�EXW�JHW�DORQJ�ZHOO�
LI�JLYHQ�WKH�FKDQFH��7KH\�DUH�EUDYH��KRZHYHU��DQG�
WKHLU�ODUJH�VL]H�FDQ�VFDUH�RII�PDQ\�SUHGDWRUV��
�
6KDUHG�+RPH��
<X]]XPV�VKDUH�WKHLU�PRRQ�ZLWK�DQRWKHU�SULPLWLYH�\HW�
VHQWLHQW�VSHFLHV�LQ�WKH�(ZRNV��7KLV�LV�D�VRPHZKDW�
VWUDLQHG�UHODWLRQVKLS��0RVW�<X]]XPV�GR�QRW�NQRZ�WKH�
(ZRN�ODQJXDJH��EXW�PRVWO\�EHFDXVH�PDQ\�(ZRNV�
NQRZ�WKH�<X]]XP�ODQJXDJH��'HVSLWH�WKLV�DELOLW\�WR�
FRPPXQLFDWH��WKH�SULPLWLYH�VSHFLHV�VWLOO�GR�ZKDW�WKH\�
PXVW�WR�VXUYLYH��)RU�WKH�<X]]XPV��WKLV�FDQ�PHDQ�
HDWLQJ�EDE\�(ZRNV��ZKLFK�DUH�FDOOHG�ZRNOLQJV��7KH�
<X]]XPV�DQG�(ZRNV�OLYH�PRVWO\�VHSDUDWHO\��HDFK�
JRLQJ�DERXW�WKHLU�RZQ�XQLTXH�ZD\�RI�OLIH��7KH\�DOVR�
VKDUH�WKHLU�ZRUOG�ZLWK�WKH�URGHQW�7HHNV��DTXDWLF�
*RUSKV��DQG�WKH�(ZRN¶V�FRXVLQV��WKH�'XORNV��
�
+RPHZRUOG��
<X]]XPV�FRPH�IURP�WKH�)RUHVW�0RRQ�RI�(QGRU��LQ�WKH�
0RGGHO�VHFWRU��7KLV�REVFXUH�PRRQ�RUELWV�D�JDV�JLDQW�
DQG�LV�UHODWLYHO\�FORVH�WR�WKH�8QNQRZQ�5HJLRQV��,W�LV�
FRPSRVHG�RI�IRUHVWV�PDLQO\��ZLWK�KXJH�WUHHV��/DWHU��LW�
ZLOO�EH�KRVW�WR�WKH�FRQVWUXFWLRQ�RI�WKH�6HFRQG�'HDWK�
6WDU��D�PDMRU�EDWWOH�LQ�WKH�*DODFWLF�&LYLO�:DU��DQG�WKH�
GHDWK�RI�(PSHURU�3DOSDWLQH��
�
/DQJXDJH��
<X]]XPV�VSHDN�<X]]XP��ZKLFK�LV�PXVLFDO�E\�QDWXUH��
7KLV�PDNHV�PDQ\�RI�WKHP�H[FHOOHQW�VLQJHUV��6RPH�
DUH�WDNHQ�RIIZRUOG�WR�EH�VLQJHUV��
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=DEUDN�

�
1RWH��
7KLV�UHSUHVHQWV�DOO�=DEUDN�VXEVSHFLHV��ZKLFK�KDYH�
RQO\�DHVWKHWLF�GLIIHUHQFHV��+RZHYHU��WKH�(ORPLQ�KDYH�
HYROYHG�HQRXJK�WR�UHFHLYH�D�XQLTXH�SURILOH��
�
6WDWV��
:LOOSRZHU����3UHVHQFH���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�RU�6XUYLYDO�
)HDUVRPH�&RXQWHQDQFHV��$GG�DGYDQWDJH�RQ�DOO�
&RHUFLRQ�FKHFNV��
�
3K\VLRORJ\��
=DEUDN�DUH�WRXJK�QHDU�KXPDQV�WKDW�DUH�EHVW�
GLVWLQJXLVKHG�E\�WKHLU�KRUQHG�KHDG��=DEUDN�KDYH�
PDQ\�VXEVSHFLHV�WKDW�KDYH�YDU\LQJ�VNLQ�WRQHV�DQG�
KRUQ�SDWWHUQV��7KRXJK�WKH�DUUDQJHPHQW�RI�KRUQV�

YDULHV��DOO�RI�WKHVH�VXEVSHFLHV�KDYH�DERXW�WHQ��DQG�
WKH\�DUH�DERXW�WKUHH�FHQWLPHWHUV�ORQJ��:KLOH�PRVW�
KDYH�GDUN�KDLU��WKH\�JHQHUDOO\�GR�QRW�JURZ�IDFLDO�KDLU��
2QH�UDUHU�VXEVSHFLHV�GRHV�KDYH�H\HEURZV��7KHLU�VNLQ�
LV�VLPLODU�WR�KXPDQ�VNLQ�LQ�WKH�YDULRXV�FRORUV�WKDW�LW�
FRPHV�LQ��7KH\�KDYH�D�KLJK�WROHUDQFH�IRU�SDLQ�DV�ZHOO�
DV�D�VHFRQG�KHDUW��
�
6RFLHW\��
=DEDN�DUH�GHWHUPLQHG�DQG�FRQILGHQW��7KH\�VWULYH�IRU�
JUHDWQHVV�DQG�ZRUN�KDUG�WR�JHW�LW��7KRXJK�WKH\�GRQ¶W�
JHQHUDOO\�GHYHORS�DUURJDQFH�LQ�WKHLU�VXFFHVV��WKH\�GR�
KDYH�D�VWURQJ�VHQVH�RI�FRPSHWLWLRQ��7KH\�EHOLHYH�WKDW�
QRWKLQJ�LV�LPSRVVLEOH�LI�WKH\�ZRUN�KDUG�HQRXJK�DQG�
FRQVWDQWO\�DWWHPSW�WR�SURYH�WKH�GRXEWHUV�ZURQJ��7KH\�
DFFRPSOLVK�WKLV�ZLWK�GHGLFDWLRQ��KDUG�ZRUN��DQG�DQ�
LQWHQVH�IRFXV��7KH�LQGHSHQGHQWO\�QDWXUHG�=DEUDN�GR�
QRW�OLNH�OLYLQJ�XQGHU�,PSHULDO�UXOH��DQG�WKHLU�GHILDQW�
VSLULW�JLYHV�PDQ\�WKH�ZLOO�WR�ILJKW�EDFN��7KH�(PSLUH�
KDV�UHVSRQGHG�ZLWK�KDUVKHU�SHQDOWLHV��LQFUHDVHG�
WD[HV��DQG�PRUH�JDUULVRQV��7KLV�KDV�RQO\�LQFUHDVHG�
WKH�DQLPRVLW\�EHWZHHQ�=DEUDN�DQG�,PSHULDOV��7KH�
=DEUDN�DUH�DOVR�QRWDEOH�IRU�KDYLQJ�IDFLDO�WDWWRRV��
7KHVH�WDWWRRV�DUH�WKLQ�OLQHV�DFURVV�WKH�IDFH��7KH\�DUH�
UHFHLYHG�LQ�D�ULWH�RI�SDVVDJH�DQG�FDQ�VKRZ�KLVWRU\��
OLQHDJH��SHUVRQDOLW\��RU�DFKLHYHPHQWV��
�
0DUWLDO�7UDGLWLRQV��
=DEUDN�KDYH�GHYHORSHG�VWURQJ�PDUWLDO�WUDGLWLRQV��DQG�
WKRVH�RQ�,ULGRQLD�KDYH�GHYHORSHG�D�SK\VLFDO�VW\OH�RI�
PDUWLDO�DUWV�LQ�RUGHU�WR�FRPEDW�WKH�UXJJHG�WHUUDLQ��,W�LV�
PDQGDWRU\�IRU�DOO�FKLOGUHQ�WR�OHDUQ�WKLV��7KLV�PHDQV�
WKDW�=DEUDN�QXPEHU�DPRQJ�WKH�EHVW�PDUWLDO�DUWLVWV�LQ�
WKH�JDOD[\��$OWKRXJK�=DEUDN�RQ�WKH�FRORQLHV�VKDUH�WKH�
,ULGRQLDQV¶�GULYH�IRU�H[FHOOHQFH��WKH\�WHQG�WR�DSSO\�LW�LQ�
RWKHU�ILHOGV��VXFK�DV�VFLHQFH��PDWK��DUW��
HQWHUWDLQPHQW��RU�KLVWRU\��
�
+RPHZRUOG��
,ULGRQLD��WKH�=DEUDN�KRPHZRUOG��LV�D�KDUVK�SODQHW�ZLWK�
DFLG�SRROV�DQG�ZLQG\�FDQ\RQV��,W�LV�LQ�WKH�QRUWKHUQ�
SDUW�RI�WKH�0LG�5LP��%HLQJ�VLWXDWHG�RQ�PDMRU�
K\SHUODQHV��LW�LV�IDLUO\�LPSRUWDQW��7KH�=DEUDN�DOVR�
KDYH�HLJKW�FRORQLHV�LQ�DGGLWLRQ�WR�WKHLU�ORQJ�HYROYHG�
RIIVKRRWV�RQ�(ORP��
�
/DQJXDJH��
=DEUDN�VSHDN�WKHLU�QDWLYH�WRQJXH�RI�=DEUDNL�DV�ZHOO�DV�
%DVLF��0RVW�DUH�DOVR�OLWHUDWH�LQ�ERWK�ODQJXDJHV��7KHLU�
YRLFH�WHQGV�WR�EH�D�ORZ�SLWFKHG�EDULWRQH��
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=H+HWKEUD�

�
6WDWV��
%UDZQ����&XQQLQJ���
:7����%UDZQ��67����:LOOSRZHU�
���;3�
��UDQN�LQ�%UDZO�
6SUD\��2QFH�SHU�HQFRXQWHU�DV�D�PDQHXYHU��PD\�
VSUD\�D�ELRFKHPLFDO�FRPSRXQG�WKDW�DIIHFWV�DOO�
HQJDJHG�QRQ�=HKHWKEUD��7KRVH�DIIHFWHG�PXVW�
VXFFHHG�LQ�D�GDXQWLQJ�5HVLOLHQFH�FKHFN�RU�VXIIHU���
VWUDLQ�DQG�EH�GLVRULHQWHG�IRU���URXQG��
�
3K\VLRORJ\��
7KH�=H+HWKEUD�DUH�IXUU\�PDPPDOV�ZKR�W\SLFDOO\�
GHIHQG�WKHPVHOYHV�WKURXJK�UHOHDVLQJ�D�JDVHRXV�
FRPSRXQG�WKDW�FDQ�VWXQ�RU�VORZ�GRZQ�HQHPLHV��7KH\�
DUH�VRPHZKDW�ODUJHU�WKDQ�KXPDQV�DQG�DUH�W\SLFDOO\�
VWURQJHU��7KHLU�IRXU�ILQJHUHG�KDQGV�KDYH�FODZV�IRU�

WUDFWLRQ��DQG�WKH\�DOVR�KDYH�D�VPDOO�WDLO��7KRVH�IURP�
WKH�VRXWK�KDYH�ZKLWH�RU�EOXH�IXU��ZKLOH�WKRVH�IURP�WKH�
QRUWK�KDYH�UHG�RU�EURZQ�IXU��(LWKHU�ZD\��WKH\�
JHQHUDOO\�KDYH�D�ZKLWH�VWULSH�RI�IXU�WKDW�JRHV�IURP�
WKHLU�GRJ�OLNH�QRVH�XS�WKHLU�IRUHKHDG��RYHU�WKHLU�KHDG��
DQG�GRZQ�WKHLU�EDFN��7KHLU�IDFH�LV�YHU\�FDQLQH��KDYLQJ�
EODFN�H\HV��WULDQJXODU�HDUV��D�VQRXW��DQG�SRLQWHG�
WHHWK��7KHLU�FRPELQDWLRQ�RI�DFXWH�VPHOO�DQG�
SKHURPRQHV�DOORZ�WKHP�WR�HDVLO\�LGHQWLI\�RQH�DQRWKHU�
WKURXJK�VFHQW��
�
6RFLHW\��
=H+HWKEUD�FRPH�IURP�PDQ\�FXOWXUHV��DV�WKH�VSHFLHV�
KDV�GLYLGHG�LQWR�PRUH�WKDQ����VOLJKWO\�GLIIHUHQW�JURXSV��
$OO�RI�WKHVH�JURXSV�YDOXH�KRQHVW\��OHDGHUVKLS��DQG�
VWDWXV��7KH\�DUH�RUJDQL]HG�LQWR�FODQV�RI�H[WHQGHG�
IDPLOLHV��ZKLFK�WKH\�FDQ�LGHQWLI\�E\�VPHOO��=H+HWKEUD�
YDOXH�WKHLU�FODQV�DQG�GR�ZKDW�WKH\�FDQ�WR�JDLQ�VWDWXV�
ZLWKLQ�WKHP��7KH\�RIWHQ�OHDYH�WKHLU�KRPHZRUOG�DQG�
H[SORUH��VR�WKH�=H+HWKEUD�KDYH�PDQ\�FRORQLHV��2QH�
VXFK�FRORQ\�RQ�0DODVWDUH�FDXVHG�WKHP�WR�JR�WR�ZDU�
ZLWK�WKH�'XJV��
�
$QJU\�2XWEXUVWV��
7KH�=H+HWKEUD�DUH�EHVW�NQRZQ�IRU�WKHLU�RXWEXUVWV�RI�
DQJHU��7KH\�DUH�HDVLO\�WLFNHG�RII��JHWWLQJ�KLJKO\�
RIIHQGHG�E\�ZKDW�RWKHUV�FRQVLGHU�D�PLQRU�LQVXOW��7KH\�
DUH�SDUWLFXODUO\�VHQVLWLYH�ZKHQ�LW�FRPHV�WR�SHUVRQDO�
VSDFH�DQG�GHIHQGLQJ�WKHLU�WHUULWRU\��7KH\�ZLOO�JHQHUDOO\�
JURZO�RU�VSLW�LQ�UHVSRQVH�WR�DQ\�LQVXOW��EXW�WKHVH�
RXWEXUVWV�FDQ�HVFDODWH��:KHQ�WKH\�DUH�DPRQJVW�WKHLU�
RZQ��WKLV�W\SLFDOO\�UHVXOWV�LQ�D�FRPSHWLWLYH�PDWFK�RI�
VQRUWLQJ��,Q�VRPH�FDVHV��WKH\�ZLOO�DWWDFN�ZKHQ�
DJJUDYDWHG��XVLQJ�WKHLU�SK\VLFDO�VWUHQJWK�DQG�
ELRFKHPLFDO�VSUD\V�WR�JHW�UHYHQJH��7KHVH�DWWDFNV�
UDUHO\�DUH�LQWHQGHG�WR�EH�IDWDO��
�
+RPHZRUOG��
=H+HWKEUD�FRPH�IURP�WKH�0LG�5LP�SODQHW�RI�=H+HWK��
,W�LV�WHPSHUDWH��ZLWK�PRXQWDLQV�DQG�IRUHVWV�PDNLQJ�XS�
PXFK�RI�WKH�WHUUDLQ��,W�KDV�JLDQW�WUHHV�ZKLFK�DUH�ILOOHG�
XS�ZLWK�XUEDQ�FHQWHUV��7KH�URRWV�RI�WKHVH�WUHHV�DUH�
XVHG�DV�XQGHUJURXQG�ODLUV�DQG�GHQV��7KH\�DOVR�KDYH�
PDQ\�FRORQLHV��LQFOXGLQJ�RQH�RQ�0DODVWDUH��
�
/DQJXDJH��
7KH�=H+HWKEUD�VSHDN�D�ODQJXDJH�RI�WKH�VDPH�QDPH��
7R�DQ�RXWVLGHU��LW�VRXQGV�OLNH�DQ�DQJU\�VHULHV�RI�
JUXQWV�DQG�JXUJOHV��0RVW�HYHQWXDOO\�OHDUQ�%DVLF�DV�D�
VHFRQG�ODQJXDJH��
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=HORVLDQ�

������������ �
6WDWV��
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�.QRZOHGJH�;HQRORJ\�RU�6XUYLYDO�
*UHJDULRXV��5HFHLYH�WKH�WDOHQW�³*DOD[\�0DSSHU�´�
1LJKWWLPH�%OLQGQHVV��5HPRYH�VHWEDFN�IRU�EULJKWQHVV��
DGG�VHWEDFN�IRU�GDUNQHVV��
3KRWRDXWRWURSKLF��'R�QRW�UHTXLUH�QRUPDO�IRRG��
VXUYLYLQJ�RQO\�RII�RI�VXQOLJKW��&DUERQ�'LR[LGH��DQG�
ZDWHU�IRU�ORQJ�SHULRGV�RI�WLPH��
8QLTXH�'LJHVWLYH�6\VWHP��5HPRYH�DOO�HIIHFWV�RI�
DOFRKRO��EXW�VXIIHU�VLPLODU�HIIHFWV�IURP�VXJDU��
�
3K\VLRORJ\��
=HORVLDQV�DSSHDU�WR�EH�D�QHDU�KXPDQ�VSHFLHV��
VKDULQJ�D�VLPLODU�EXLOG�WR�KXPDQV�DV�ZHOO�DV�KDLU�DQG�

IDFLDO�IHDWXUHV��+RZHYHU��WKH\�DUH�DFWXDOO\�YHU\�
GLIIHUHQW�DW�WKH�IXQGDPHQWDO�OHYHO��=HORVLDQ�KHULWDJH�LV�
RQH�RI�SODQWV��DQG�WKH\�VXVSHFW�WKDW�WKHLU�KXPDQRLG�
DSSHDUDQFH��VHQWLHQFH��DQG�DELOLW\�WR�PRYH�DUH�DOO�WKH�
UHVXOW�RI�FDUHIXO�JHQHWLF�HQJLQHHULQJ��$OWKRXJK�WKH\�
DUH�FDSDEOH�RI�HDWLQJ�IRRGV�OLNH�KXPDQV��WKH\�FDQ�
DOVR�VXUYLYH�XVLQJ�SKRWRV\QWKHVLV��WKDQNV�WR�WKH�
FKORURSK\OO�LQ�WKHLU�EORRG��ZKLFK�WXUQV�LW�LQWR�D�JUHHQ�
VDS��8QOLNH�KXPDQV��WKH\�DUH�XQDIIHFWHG�E\�DOFRKRO��
EXW�WKH\�FDQ�EH�LQWR[LFDWHG�LI�WKH\�HDW�VXJDU��7KH�
PRVW�REYLRXV�YLVXDO�GLIIHUHQFH�EHWZHHQ�=HORVLDQV�DQG�
KXPDQV�DUH�LQ�WKHLU�H\HV��=HORVLDQ�H\HV�DUH�DOZD\V�
EULJKW�JUHHQ��DQG�WKH\�FDQQRW�VHH�LQ�GDUNQHVV��
�
6RFLHW\��
)LWWLQJ�IRU�WKHLU�SK\VLRORJ\��=HORVLDQV�DUH�NQRZQ�IRU�
WKHLU�NQRZOHGJH�RI�SODQW�OLIH��DQG�WKH\�DOVR�HQMR\�
VWXG\LQJ�ELRORJ\�LQ�JHQHUDO��7KH\�DUH�D�JUHJDULRXV�
SHRSOH��EXW�WKH\�KDYH�D�GHHS�VHDWHG�IHDU�RI�GDUNQHVV��
$OO�RI�WKHLU�P\WKRORJ\�XVHV�OLJKW�WR�UHSUHVHQW�JRRG�DQG�
GDUNQHVV�DV�HYLO��DQG�RQH�RI�WKH�PRVW�WHUULI\LQJ�HYHQWV�
IRU�WKHP�LV�FDOOHG�WKH�'D\�RI�6HSXOFKUDO�1LJKW��
2FFXUULQJ�OHVV�WKDQ�RQFH�SHU�FHQWXU\��LW�LV�DQ�HFOLSVH�
WKDW�DOVR�FDXVHV�WKH�ORZHVW�WLGHV�WKDW�WKH�SODQHW�HYHU�
VHHV��7KH\�VWRS�WKHLU�OLYHV�GXULQJ�WKH�HFOLSVH��
UHPDLQLQJ�LQGRRUV�RXW�RI�IHDU��$QRWKHU�ZLOO�FRPH�VRRQ��
VKRUWO\�DIWHU�WKH�%DWWOH�RI�(QGRU��
�
=HORVLDQV�DQG�WKH�(PSLUH��
=HORVLDQV�DUH�FXUUHQWO\�VHUYLQJ�WKH�(PSLUH�WKURXJK�
WKHLU�PLQLQJ�LQGXVWULHV��EXW�WKH\�DUH�NHSW�LQ�WKH�GDUN�
DERXW�WKLV�IDFW��$IWHU�WKH�%DWWOH�RI�(QGRU��WKH�=HORVLDQV�
ZLOO�EHFRPH�IXOO\�LQGHSHQGHQW�DQG�HVWDEOLVK�
WKHPVHOYHV�DV�D�QHXWUDO�SODQHW��DOWKRXJK�WKH\�ZLOO�
UHPDLQ�XQGHU�PDUWLDO�ODZ��7KH�(PSLUH�ZLOO�FRQWLQXH�WR�
PDLQWDLQ�D�VHFUHW�PLQLQJ�RSHUDWLRQ�LQ�WKH�PRQWKV�
IROORZLQJ�WKH�%DWWOH�RI�(QGRU��EXW�LW�ZLOO�EH�GHVWUR\HG�
E\�WKH�=HORVLDQV��ZKR�ZLOO�WKHQ�MRLQ�WKH�1HZ�5HSXEOLF��
�
+RPHZRUOG��
7KH�=HORVLDQ�KRPHZRUOG��=HORV�,,��LV�D�PRXQWDLQRXV�
0LG�5LP�ZRUOG�ZLWK�PDQ\�RFHDQV��,W�KDV�IRXU�PRRQV��
ZKLFK�DUH�UHVSRQVLEOH�IRU�GUDPDWLF�WLGHV��$�EDFNZDWHU�
ZRUOG�ZLWK�DERXW����PLOOLRQ�SHRSOH��LWV�ODUJHVW�
LQGXVWULHV�DUH�PLQLQJ�DQG�WRXULVP�VXUURXQGLQJ�LWV�
VSDV��FDVLQRV��DQG�RFHDQV��
�
/DQJXDJH��
=HORVLDQV�VSHDN�WKHLU�QDWLYH�ODQJXDJH�RI�=HORVLDQ��
DQG�PDQ\�DOVR�NQRZ�%DVLF��
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=HOWURQ�

�
6WDWV��
3UHVHQFH����,QWHOOHFW����:LOOSRZHU���
:7����%UDZQ��67����:LOOSRZHU�
����;3�
��UDQN�LQ�&KDUP�
3KHURPRQHV��(PLW�SKHURPRQHV�DXWRPDWLFDOO\��DGGLQJ�
ERRVW�RQ�DOO�&KDUP�FKHFNV�DQG�DGGLQJ���DGYDQWDJH�WR�
DOO�'HFHSWLRQ�DQG�1HJRWLDWLRQ�FKHFNV��'RHV�QRW�DSSO\�
RQ�WDUJHWV�ZLWK�EUHDWK�PDVNV�RU�ZLWKRXW�OXQJV��
(PSDWK\��2QFH�SHU�HQFRXQWHU�DV�D�PDQHXYHU��VHQVH�
WKH�SUHVHQFH�DQG�HPRWLRQDO�VWDWH�RI�HYHU\RQH�ZLWKLQ�
VKRUW�UDQJH��0D\�XVH�WKLV�DELOLW\�WR�XSJUDGH�WKH�
GLIILFXOW\�WZLFH�ZKHQ�RSSRVLQJ�D�'HFHSWLRQ�FKHFN��
�
3K\VLRORJ\��
=HOWURQV�DUH�QHDU�KXPDQV�WKDW�WHQG�WR�EH�DWWUDFWLYH�LQ�
EXLOG��7KH\�KDYH�EODFN��UHG��RU�GDUN�EOXH�KDLU�DQG�SLQN�
RU�UHG�VNLQ��$VLGH�IURP�WKDW��WKH\�KDYH�QR�RWKHU�YLVXDO�

GLIIHUHQFHV�IURP�KXPDQV��+RZHYHU��WKH\�KDYH�XQLTXH�
VSHFLDO�DELOLWLHV�WKDW�DGG�IXUWKHU�WR�WKHLU�FKDUPV��)LUVW�
DUH�SKHURPRQHV��6LPLODU�WR�)DOOHHQ��WKH\�FDQ�HPLW�
SKHURPRQHV�LQWR�WKH�DLU�DV�D�ZD\�RI�PDQLSXODWLQJ�
RWKHUV��,Q�DGGLWLRQ��WKH\�KDYH�D�OLPLWHG�WHOHSDWKLF�
DELOLW\��DOORZLQJ�WKHP�WR�UHDG�HPRWLRQV��7KH\�KDYH�DQ�
H[FHOOHQW�PHWDEROLVP��VWD\LQJ�LQ�JRRG�VKDSH�GHVSLWH�
RIWHQ�HDWLQJ�WKH�ULFKHVW�RI�IRRGV��%HFDXVH�WKH\�KDYH�
WZR�OLYHUV��WKH\�DUH�YHU\�UHVLVWDQW�WR�DOFRKRO��
�
6RFLHW\��
=HOWURQV�YDOXH�OLYLQJ�OLIH�WR�LWV�IXOOHVW�DQG�KDYLQJ�IXQ��
7KH\�DUH�JHQHUDOO\�FDUHOHVV�LQ�QDWXUH�DQG�WHQG�WR�
HDVLO\�JLYH�LQ�WR�WKHLU�RZQ�OD]LQHVV��7KHLU�UHFNOHVV�
DWWLWXGH�DQG�NQDFN�IRU�FKDUP�PDNHV�WKHP�QDWXUDOV�DV�
VFRXQGUHOV�DQG�FRQ�DUWLVWV��3HUKDSV�WKH�PRVW�ZHOO�
NQRZQ�FKDUDFWHULVWLF�RI�=HOWURQ�FXOWXUH�LV�WKHLU�
URPDQWLF�QDWXUH��7KH\�VKXQ�PRQRJDP\�DQG�WHQG�WR�
REVHVV�RYHU�WKHLU�SXUVXLW�RI�ORYH��7KH\�PDNH�QR�
VHFUHW�RI�LW�DQG�DUH�NQRZQ�WR�GUHVV�LQ�VKRFNLQJO\�
UHYHDOLQJ�DWWLUH��7KH\�DOVR�KDYH�D�VWURQJ�FXOWXUDO�IRFXV�
WRZDUGV�SRVLWLYH�HPRWLRQV�OLNH�MR\��ORYH��DQG�SOHDVXUH��
ZKLOH�WKHLU�DELOLW\�WR�VHQVH�HPRWLRQV�PDNHV�WKHP�
VWURQJO\�VKXQ�DQ\RQH�ZKR�IHHOV�DQJHU��IHDU��RU�
VDGQHVV���
�
6WHUHRW\SHV�YV��5HDOLW\��
=HOWURQV�KDYH�FHUWDLQO\�GHYHORSHG�D�UHSXWDWLRQ�DV�
EHLQJ�OD]\��FDUHOHVV��DQG��PRVW�QRWDEO\��LQDSSURSULDWH��
EXW�WKHVH�GR�QRW�UHSUHVHQW�HYHU\�PHPEHU��6RPH�
=HOWURQV�FRXOG�YHU\�ZHOO�QRW�IROORZ�WKHVH�VWHUHRW\SHV��
EXW�WKH\�VWLOO�KDYH�WR�GHDO�ZLWK�WKH�FRQVHTXHQFHV�RI�
WKHLU�VSHFLHV¶V�UHSXWDWLRQ��1RW�RQO\�WKLV��EXW�WKH\�FDQ�
YHU\�ZHOO�EHFRPH�DQ�H[LOH�ZKHQ�DPRQJ�WKHLU�SHRSOH��
ZLWK�VRFLDO�SUHVVXUHV�IRUFLQJ�WKHP�WR�OHDYH�WKHLU�
KRPH��
�
+RPHZRUOG��
=HOWURQV�FRPH�IURP�=HOWURV��DQ�,QQHU�5LP�ZRUOG��,W�LV�
UXOHG�E\�DQ�HOHFWHG�PRQDUFK�DQG�LV�HFRQRPLFDOO\�
VXFFHVVIXO�DV�D�KXE�IRU�OX[XU\��2QH�RI�WKH�PRVW�
H[SHQVLYH�YDFDWLRQ�GHVWLQDWLRQV��LW�LQFOXGHV�DUW��
FDVLQRV��WKHDWHUV��GLQLQJ��SDUWLHV��DQG��PRVW�SRSXODU�
RI�DOO��WKH�=HOWURQV�WKHPVHOYHV��,W�KDV�LWV�IDLU�VKDUH�RI�
ZHDOWK\�LPPLJUDQWV��W\SLFDOO\�YDFDWLRQHUV�ZKR�HQG�XS�
VWD\LQJ��
�
/DQJXDJH��
=HOWURQV�VSHDN�%DVLF�DQG�KDYH�QR�QRWDEOH�ODQJXDJHV�
RI�WKHLU�RZQ��

333



=\JHUULDQ�

��������� �
1RWH��
=\JHUULDQV�PRVWO\��FRPH�IURP��7KH�&ORQH�:DUV��79�
VKRZ��ZKLFK�RIWHQ�FRQWUDGLFWV�/HJHQGV�VRXUFHV��
+RZHYHU��MXVW�DV�PDQ\�/HJHQGV�VSHFLHV�FRXOG�DOVR�
H[LVW�LQ�&DQRQ��QRWKLQJ�SUHYHQWV�=\JHUULDQV�IURP�
H[LVWLQJ�LQ�/HJHQGV��
�
6WDWV��
%UDZQ����:LOOSRZHU����,QWHOOHFW����3UHVHQFH���
:7����%UDZQ��67���:LOOSRZHU�
���;3�
��UDQN�LQ�&RHUFLRQ�
�
3K\VLRORJ\��
=\JHUULDQV�DUH�QHDU�KXPDQV�ZLWK�VRPH�UHGGLVK�IXU��
7KH\�DUH�PRVWO\�GLVWLQJXLVKHG�E\�WKHLU�VXSHULRU�
VWUHQJWK�DQG�WKH�IRXU�ERQ\�DSSHQGDJHV�RQ�WKHLU�FKLQ��
7KH\�KDYH�UHG�EURZQ�IXU�VXUURXQGLQJ�WKHLU�IDFH��7KH\�
KDYH�ZLGH�WULDQJXODU�HDUV�DW�WKH�XSSHU�KDOI�RI�WKHLU�
KHDG�DQG�D�PRVWO\�IHOLQH�DSSHDUDQFH�ZLWK�RWKHUZLVH�
DQJXODU�IHDWXUHV��7KH\�KDYH�VRPH�IDQJV�LQ�WKHLU�
PRXWK��ZKLFK�LV�W\SLFDOO\�IURZQLQJ��

6RFLHW\��
=\JHUULDQV�DUH�PRVW�QRWRULRXV�DV�D�FXOWXUH�IRU�WKHLU�
DFFHSWDQFH�RI�VODYHU\��,W�LV�D�FHQWUDO�IRFXV�LQ�WKHLU�
SKLORVRSK\��DQG�WKH\�EHOLHYH�WKDW�WKH�VWURQJ�KDYH�WKH�
QDWXUDO�ULJKW�WR�FRQWURO�WKH�ZHDN��7KH\�EHOLHYH�LQ�
VWUHQJWK�DERYH�DOO�HOVH��ERWK�SK\VLFDOO\�DQG�PHQWDOO\��
6LJQV�RI�ZHDNQHVV�DUH�D�WDERR�WR�WKHP��DQG�WKH\�
DOZD\V�WU\�WR�EH�VHHQ�DV�VWURQJ��7KRVH�ZKR�GR�VKRZ�
ZHDNQHVV�FDQ�HQG�XS�EHLQJ�VODYHV�WKHPVHOYHV��RU�
HYHQ�H[HFXWHG��7KH\�DUH�YHU\�KDWHG��DOWKRXJK�LW�LV�
VRPHZKDW�LQWHQWLRQDO��)HDU�JLYHV�WKHP�SRZHU��,Q�
DGGLWLRQ�WR�VODYHU\��WKH\�DUH�NQRZQ�IRU�DOO�VRUWV�RI�
YLROHQFH��VXFK�DV�SLUDF\�DQG�ZDUIDUH��7KH\�KDYH�D�
ORQJ�WUDGLWLRQ�RI�VHWWOLQJ�WKHLU�GLIIHUHQFHV�E\�D�ILVWILJKW��
7KHLU�VRFLHW\�LV�KHDYLO\�GLYLGHG�E\�FODVV��7KRVH�RI�
QREOH�EORRG�UHFHLYH�WKH�EHVW�SRVLWLRQV��PRVW�VODYHV��
DQG�PRVW�UHVSHFW��7KH�PRVW�SRZHUIXO�QREOH�LV�D�
PRQDUFK��ZKLOH�WKH�RWKHU�OHVV�SRZHUIXO�QREOHV�JHW�WR�
WDNH�XS�DQ�³KRQRUDEOH´�SRVLWLRQ�LQ�WKHLU�PLOLWDU\��
�
7KH�%XVLQHVV�RI�6ODYHU\��
=\JHUULDQV�KDYH�KDG�D�ORQJ�WUDGLWLRQ�LQ�VODYHU\��ZKLFK�
KDV�SXW�WKHP�DW�RGGV�ZLWK�WKH�ODZ�IRU�D�ORQJ�WLPH��
7KRXJK�WKH\�PRVWO\�JRW�DZD\�ZLWK�WKHLU�SUDFWLFHV�
XQGHU�D�YHU\�FRUUXSW�2OG�5HSXEOLF��WKH\�KDYH�KDG�
FDVHV�RI�DWWHPSWLQJ�WR�RYHUUHDFK�WKHLU�6ODYH�(PSLUH�
DQG�KDYH�EHHQ�TXDVKHG�E\�WKH�-HGL�RU�RWKHU�PLOLWDU\��
'XULQJ�WKH�&ORQH�:DUV��ZLWK�WKH�5HSXEOLF�DQG�
&RQIHGHUDF\�EXV\�ILJKWLQJ�D�ZDU��WKH\�DJDLQ�WULHG�WR�
H[SDQG�E\�PDNLQJ�DQ�XQGHU�WKH�WDEOH�GHDO�ZLWK�'DUWK�
7\UDQXV��ZKR�VXSSOLHG�WKHP�ZLWK�VODYHV�FDSWXUHG�LQ�
VHFUHW�YLD�KLV�EDWWOH�GURLGV��+RZHYHU��WKH\�DJDLQ�JRW�
WRR�DJJUHVVLYH�DQG�DJDLQ�XQGHUHVWLPDWHG�-HGL�
SURZHVV��'HVSLWH�WKDW��WKH\�DUH�QRZ�LQ�D�YHU\�JRRG�
SRVLWLRQ�XQGHU�WKH�(PSLUH��(PSHURU�3DOSDWLQH��ZKR�
RUGHUHG�7\UDQXV�LQWR�GHDOLQJ�ZLWK�WKHP�WZR�GHFDGHV�
HDUOLHU��KDV�DOORZHG�VODYHU\��DQG�WKHLU�=\JHUULDQ�6ODYH�
(PSLUH�LV�WKULYLQJ�DV�ZHOO�DV�HYHU��0DQ\�=\JHUULDQV�
DUH�QRZ�TXLWH�ZHDOWK\��
�
+RPHZRUOG��
7KRXJK�WKH\�WUDYHO�WKH�JDOD[\��=\JHUULDQV�RULJLQDWH�
IURP�=\JHUULD��,W�LV�DQ�2XWHU�5LP�ZRUOG�RI�JUHDW�
XQGHUZRUOG�SUHVHQFH��DOWKRXJK�LWV�LPSUHVVLYH�
DUFKLWHFWXUH�EULQJV�LQ�D�IHZ�WRXULVWV�IURP�WKH�&RUH�
:RUOGV��7KH�SODQHW�LV�RWKHUZLVH�IXOO�RI�PHVDV��
�
/DQJXDJH��
=\JHUULDQV�PRVWO\�XVH�%DVLF�LQ�D�KHDY\�DFFHQW��EXW�
WKH\�DOVR�KDYH�WKHLU�RZQ�ODQJXDJH��=\JHUULDQ��
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$SSHQGL[��1DPHV�
7KLV�OLVWV�WZR�VDPSOH�PDOH�QDPHV�IROORZHG�E\�WZR�VDPSOH�IHPDOH�QDPHV��
�
$EHGQHGR��:DUUHQ�9HN��%XUJD�8WLFRQ��*UXQI�'DQDU��(DOW�&KDXQ�
$E\VVLQ��$QDPL��(DV\P��0DGRU��3ROF\F�
$GDULDQ��<HHUX�0HHNHO��/XXU�7HQHIRU��$GRU�%HOGXQH��'HQND�0HOUX�
$GYR]VH��.RO�1XUQ��5RGD�/HP��9HO�5DPGUR��3HOL�5ROW�
$LQJ�7LL��1DUDQ¶$N��'DODWK¶2SD��:RRODE¶7RPPLQ��&HPPDQ¶7X�
$OHHQD��.D]GDU�5\OHU��)RLU�;LORU��)L�7\UHOO��0DQFKL�3\HOO�
$PDQL��;RUW��-RWWDU��.LORS��-RURMRUD�
$PDUDQ��'DURW�-\��=DPL�*H��$DPROD�<D��/ROHO�6D�
$QRPLG��<LQ�4XLOO��0DUJULVK�:LUURV��(GJH�1DUURF��0DWKLOV�9R�
$Q[��=RGH�5\\��*UD[RO�'HULLY��)RWHH�9DXQN��-HURWOH�6HHNHU�
$Q]DW��(QURO�5XUNNL��'XNWDWK�5RXUWXV��.XNOLD�<LFPD��)HIX�7XPGXK�
$Q]HOODQ��(OOLN�1ZLQ��9HQD�7KLO��'UHP�/LW��&HUQ�0LN�
$TXDOLVK��4RUU�3UHQ��7KXQ]�2OWKRQRJ��5LINH�$K��6LUGLV�.DX]DUP�
$UFRQD��+LO�3ORR��6DUW�:D]��'HOL�:HV��/H�'RUWD�
$UGHQQLDQ��1DULR�,ON��7UHQW�*XUXW��&HOHQ�3HOHW��'HQHOLR�0RLQ�
$UNDQLDQ��6XSUD�*RURUDW��*LORW�'UHHWLO\��+DQQD�.LQJ��.\WKUL�.DVJRQ�
$VNDMLDQ��5DM�7D¶O�7RJUR��%RURQ�'D¶UN¶�5HWR��<DUOR�7L¶U¶�)R��&HUWR�*L¶O¶�6LY�
$VRJLDQ��1ZDUJ��;DODV��(LZOLJHQ��'UHEJOX�
$YRJZL��6HOHN�P¶7RQ��-RUN�G¶5HY��0HOOLD�YRQR��)RQW�[¶:DOW�
$\URX��1RUHHNHH��&KHH¶DG��7HVV\Q��.XXVD�
%DORVDU��%DULW�7HOORU��6HUED�/D]¶GDUUR��(ORUL�7HEDQ��)DQWHU�3R¶LOGLQ�
%DUDEHO��6KDND�6R��)LUWRU�5RODU��6LYYL�7HEDUDW\O��7KDUR�/RUDWHGH�
%DUDJZLQ��/XUJ�7RVKELQ��$VWDDO��+HUUH�2GOH��)\OLO�*UD�
%DUGRWWDQ��1HS�%XLN��/RUH�6D��0DUVR�'HULW��6DSR�'LOOD�
%DUWRNN��/XONN��%DUWRNN��.UHNN��8UONN�
%HUULWH��5HOHD[��'DUULVK��0HOOH��&UHOOHQ�
%HVDOLVN��;HULXV�3R��5HWLO�-HEELVR��'UXOL�.UHOO��6HDUW�3HUWRJJR�
%LODU��1XOX�8UJJ��9XXWXQ�-HULOO��&XQHUO�$UUJX��=XQQ�0XOXOXV�
%LPP��5D\F�8OWKDU��3LQWR�5\JHUG��*ODF�7XOORRE��6LQGHH�.D\�
%LWK��.HKL�5KXOL��5DFRR�*¶KLQ��'¶KLPQLO�'¶LUQR��3KHFHVV�1RU�
%LYDOO��8RQLN�:LRV��*XW�&HQWLN��(LOR�.HQXR��$XWKHQ�5XXO�
%ORRG�&DUYHU��3D�*DUD��.X�7RVK��.R�/HQ��0X�)LHY�
%RVSK��%ODUUR�*XUQLQ��7HUUX�%XQR��%XUQD�%HOOD��*UHQD�0XGX�
%RWKDQ��1HJW�0XQ¶THVD��%XU�%ZDQ¶QHQ��8O�*D¶KHWX��2W�7UXQ¶GLWD�
%UXEE��*DUN�1LYDN��5RQHWK�'LOLQL��$UIHNH�(VHO��-DQ\HWWH�,ORQ�
&DDPDVL��<HQQLF�6D¶WR��,[WRQ�5L¶NOD��6XUULHQ�$¶NOD��&DUGLL�5L¶WRL�
&DDULWH��%HOUHP�0DU��=RGD�%UHOO��)LDQD�-RU��9HOLQ�:LU�
&DWKDU��+\P\UU�5KDVKXV��.K\UEX�7LGD��1DYXQ\�/X]XP��'XWKXVKD�3KX]L�
&HOHJLDQ��(HOHQ��*XOLLN��2QYRLG��7RR�
&HUHDQ��9RRUGLQ]�)DQ]�&URG��7FKHHFN�:XF\V�&H��7HOQ�0LV�(UVXGX��1H�1HOHPPRG�)RQ�
&KDGUD�)DQ��5RRWRUDQ�7RLD��3LOL�6R��/HPHO�,VR��6HYL�3RWH�
&KDJULDQ��'HULO�'XVN��6DDWDL�5RVNRU��7HQL�$PPHO��$OWL�0XUHO�
&KDODFWDQ��5HOOW�$QQR��)LR�7LOO��.ORVVL�'HY��6L�/DEUDQ�
&KDQGULODQ�+XPDQ��'LY�'LVWURO��6DLU�3RORQ��0RQ�6HULD��5HO�5XWKPD�
&KD¶ZHQ¶KH��'LV¶LQ¶ORU��,ND¶ZHQ¶HKN��5HOR¶VD¶FD��9DFK¶VD¶QHP�
&KHYLQ��*XUXWD�5XQ��5XUJ�5HWRQL��6HUL�0HK��*UXL�0XUP�
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&KLURQLDQ��1HULQ�&ROERUQ��'HOLN�9DNW��/LHQV�3DUDWRQ��&DUOLQ�(OE��
&KLVV��6OH]¶LVDLVX¶LDUD��9OHVWH¶DVRN¶]DXUNR��+OLUGX¶WRVK¶XQLP��*LWK¶HKHP¶FDRQX�
&KLVWRUL��,VKRQ��'HQVDZ�3UD[��8UVK�:DO��9XOOHU�
&ODZGLWH��*DO�'\VVDOO��9HV�9HN��&UDP�9HUWXP��6RK�3XN�
&RGUX�-L��'UDNR�$WWDO��$VLLN�/L��7DVVD�5R��&HOLD�.D�
&ROLFRLG��.\UULN��%]KDW��<WLO��-¶NLONUL]W�
&ROXPL��-DOLFLV[�7UHQWK��%UDVWW�9RQW��1LOOUWHQ�'DUV��4OHQWK�&DVDWWLH�
&RUHOOLDQ�+XPDQ��-HUULN�'HO�2UQ��(ODN�$VWHQ��3LOOHW�6ROR��9HQL�7ROODV�
&RVLDQ��7HUD�/RULW��6LGR�'HDU��0HO�6LQR��$QQDL�5LXEp�
&RZD\��1¶JXUJ�0¶ODUQ��-DUHQ�&¶WUXQN��3¶OHQ�9RWK��'UXQQWK�$¶EUDW�
&UDJPRORLG��2UPRM��9XXOD��$NRRP��8UXQ�
'DQWDUL��'D\DQ��1RUU��-HQGDU��8ODGL�
'DVKDGH��7HO�6RUDWK��7HVVXQ�.HO��$ODULV�.RWK��1RV�.HOOH[�
'DWKRPLULDQ��'HDWK�-H]UD��$EHUUDQW�=DYYRO��5XMM�(YULT��&KDP�$QWUDO�
'DWKRPLULDQ�+XPDQ��(ULN�*UMDN��5MLOOLQ�.RU��5HWWHOOH�)LHGHQ��7UHQ�'MR�
'HIHO��'RXUODV��<DUFKXU��*U¶YHVK��)UHHO�
'HYDURQLDQ��5HKU�0DQGW��+DRQ�7XPQXFW��%L�5XN��7KHQ�7¶UXOXY�
'HYOLNN��'DUHQ�(OJLN��%DOQ�5DRVL��)HQ�7HQWK��5DOOLWK�:DWKDJH�
'LDWKLP��$YDLOLDQ�6HQDJH��0HVKLWK�:KLWK�
'RZXWLQ��0XUUJURQ��5HVHQWKDU��'URRQJXU�+LOQ��%UHQODUUG�
'UDEDWDQ��.LN¶'UDED¶1DNDU�,Q¶'UHNR�.LW¶3ROURW�)URQ¶5HN¶&DN¶1H6ROD¶9LQDG��3DRGRN¶)L[¶,WRQ�*DJ¶.DU¶%LW�)URJD¶.URO�
9LN¶)DR¶9LN¶'UDWDE¶.HN��6D¶.DOOD�+R¶.OHQN¶.LWX�5LW¶1HN¶7L¶�/L¶,VK¶2OJHY¶%DWDN¶)HI1LN¶'DU��-R¶1DN�$ND¶7DNDW¶/RQYH�
/D¶)DR¶'LN�1ROD¶'DN¶/LQNH¶1H.HN¶'LJ¶'UHN�
'UDHGDQ��9DULO�1¶*DUU��1UHFN�,¶7RRQ��&HOHN�6¶%UHQ��%UXX�'¶+XQ�
'UDHWKRV��'DLOL�:D��7DORQ�,VK��6KRO�6O\WHU��1DGLU�*RUU�
'URLG��*��32��5��/����/������,*����
'XJ��'DOQRX�*QLOQRXQ��&UHJ�'XRORQH��3XJQH�'ZLVZHVX��5RUL�%UXOWLQX�
'XLQXRJZXLQ��6KDO\[¶KDU¶]DQ��,U¶FDUD¶VXKO�
'XURV��6RO�6RNV��*XQ�-DDUODLP��1HLPPD�0HLJ��'DLKQL�9DEDV�
(EUDQLWH��(UR[�9RU¶DQ��*URH[�*DO��(UHWKD�1DUUD��%RGD�(WDDQ�
(FKDQL��%ULVR�)HQ��6XU�7VLPROOD��5DVNWD�7VLP��$QD�/HQQLU�
(ORP��7DQXV�'ORWUXJ��'ULW�=\WXU��*OLR�6DQ\W��3OL�6DWURO�
(ORPLQ��9HUULQLPGLXV�.¶WKRJ�5LLO��%HODUYDGHQ�7\N�&RUVR��/\QDOLVNDU�'¶UHO�)LROOLDPHULD��+LDOULROHG�7H�7RUDOHUDW�
(P¶OL\��-L¶NDWD�6KLNQDU��6KDQ]DU�'DORKRJ��(YLU¶]DQ�)ULW]LN��7H]¶UD�'URV�
(ZRN��2RFND�'DQW\N��.UDEDF�7ULPURRPUHH��*QLQD�7DUHFN��(]]L�0HPUHGUL�
)DOOHHQ��7UHVW�.UDU��7KHVW�6XXM��0HV�:HW��0LQ�0DWUXP�
)DUJKXO��7XUOO��$FKRS��,UND��%UHHOD�
)HHRULQ��&UD\O��=XQ��.UHQ��3U\Q�
)HI]H���1R�LQGLYLGXDO�QDPHV��H[DPSOHV�RI�QHVW�QDPHV�DV�IROORZV��([¶WDND��7LN¶ULWLN�
)HOXFLDQ��+DJDUN��1DUNHWK��.DUJUHN��*RNNXXO�
)LORUGXV��*UL]]WLO�6HLPER��'UHHYDQ�2HSSD��6XUODQ�%ULJHDRO��$QD]]DU�)WHS�
)RVK��9HWRU��'DQJHW��9HUJHO��/LHOLD�
)ODND[���'URQH�QDPHV�IROORZ�IHPDOH�QDPHV��0LUDN��&HN��,WKLW��;HQ��7HHN��$ULQ�
)ORUQ�/DPSURLG��6LEH�1DORU��/DUU\O�6LQHVK��%LVWH�+LVVK��$QWKHG�,EHJRQ�
)UHQN��7LOR�7DURILWR��6DUH�)XOGHUW��5XPL�'HXVOR��/RUWD�3DUDWROL�
)UR]LDQ��6FRU\ODQFH��0LFDPEHUOHFWR��5RFDWULQLFHO��&DUOLVJRQJRULV�
*DPRUUHDQ��6KXNN�'DII��6OHJ�1XEQDX]��*UURGYHNV�*LUU��.HQWXXE�%QDXOO\HON�
*DQG��7¶URVV�9U\DJJ��.LQ�1\LTUX��8N�.L]H\��&¶QHN�/LFNL�
*DQN��*RUDO��7UD]��*LOHG��/RGHVD�
*HQ¶'DL��$UJQXUQ��5HQJH��/RHGUD��9XQGOH�
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*HRQRVLDQ��7X]]�0RNRO��*LO�)RG��<XOL�)RPSRW��'HWH�+RJJHG�
*LJRUDQ��%UXQR��*URORW��)RHWDO��&UHQWXU�
*LYLQ��(OLV�,VHQ��6DJ�<DURR��,VDQL�'DUUR��9XOEXV�*\U\I�
*RUPDN��1DNOH�7D��;DQDU�2W��'UHQXVV��+DULFN�5DH�
*RVVDP��0LQ�&KR��;LUL�*DQ��6KDQ�6LHQ��0HL�7UDQ�
*RWDO��.XXQ�0XU��.LWK�1RULF��/XP�6X[��7KLO�=LUXUQ�
*UDQ��9LUJ�6HDM��%LHUUHJ�*RV��&LG�0LDE��7ZHE�=DDUURUJ�
*UHH��&DUDWK¶N��7DODN¶N��5XSXON¶N��$ODN¶N�
*XQJDQ��-RZ�3HQNV��<HJJ�'LVDQW��2V�7HE��)XG�-LOOLUP�
+DSDQ�+XPDQ��.DU\O��1LQLYDU��7LRUH�.UHQ��7HOHQ�&RIH�
+DUFK��6DFDULRXV�7UHO��)ROLUGDQ�*UDVW��*HQHL�7UHQFK��7UDORW�5HQ�
+¶GUDFKL��&K¶OD��*¶FXU��5¶WHHQ��&K¶QXW�
+HUJOLF��0HOJR�0X��8JR�7UDNWULG��.HOUL�*XWD��1RUDOW�7HUUXW�
+LURPL��+LU\N��2UHJ��3KRHEH��6KLND�
+¶QHPWKH��/LDNNRU��6¶%DVVR��9LVKNL��*DUULHO�
+R¶'LQ��.XWX�7XONL��8VWD�'HUR��6HONL�0HORR��9DOD�8WR�
+RRMLE��,ON��:LOQ��)HOOHN��&HXI�
+XKN�/DKVEHH��
+XPDQ��,DQ�$OGDPDU��&DOHQ�+LJKWRZHU��(FNOH�3HQLQ��3ODWW�(OJULQ�
+XWW��<XOOD��7XU]D��*ORQWH��.ULVWDK�
,DNDUX��%LVRQ��7RUDW��/HNQLW��9HQWKLQ�
,FHKHDG��'MHUULN�UHN�:LOV��9LRSSL�QHOOLQ�6DD��&HFHDV�FRSSL�9RUZDDULQ��-XOLDLQ�URRQ�$VLN�
,NWRWFKL��0HUNL�9HPHU��5DOUHO�.L��&RUGD�.LOHV��&LUNR�9DU�
,RWUDQ��$QYLQ�7ULJ��5RYD�=DG��7HULND�(WDQ��0LULD�7DU�
,VKL�7LE��0RFK�&DW]��+RN�%H]ODII��&HVKDK�7KXQ��9DOL�1LHOEXZ�
,WKRULDQ��-DDOV�'LZPDKO��6QHOV�0HZULQGREE��)U\E�5DND��&ZXO�2EH]HV�
,\UD��0HW�,OORZ��+HWK�6DU��(O�5HVKLO��'DU�(OLVV�
-DZD��0QDWK�-LLVHF��.WDWK�0¶HRPL]RQ��$JHV�.NDULNWK��:KXLELN�3HQHWHHG�
-HQHW��5LVK�:KR�6OHZ�9DKJDU�WKH�'UXQNHQ�+RXN��&KDQQLN�:KR�%XLOW�D�VWDUILJKWHU�DQG�)OHZ�WR�5\ORWK��/H]DUQ�:KR�
'HDOV�LQ�6SLFH��)DH�:KR�2ZQV�WKH�6WXPEOH�,QQ�
.DOHHVK��6KDDJK�/LM�*U\V��9DUJ�%XO��7XJH�6NRP��<HYQD�6KDV�
.DOOHUDQ��)pODQ�3RO��3DWRQH�%DUOHS��1DVvN�.H\��,OQ�$U]LJ�
.DPLQRDQ��*HQ�%UD��7RN�'HIR��&R�6LPQLL��/L�1XUDR�
.DUNDURGRQ��7ULOO�6KDUGRQ��/LW�7UDQR��6LLO�0H\OHH��,WKD�7DPORU�
.LDQ¶WKDU��7WXO¶7KDU��.UHHW¶DK��/OOHDJ¶0DN��.KUDO¶1DV�
.HO�'RU��*QD�*RNDDVV��3D�*RROUXXURV��&KDQ�1RVRVV��9R�6DQGLUULV�
.HQWUD��*UHQH��9LLF�+XQWHU��1LPEOHKDQG��1DNDVKD�0RJRQ�
.HUHVWLDQ��*DODVHWW�6\Q��0HHWJROR�-LS��0LODFDVV�5LW��2VVXQH�6LN�2VLN�
.HUNRLGLDQ��*DUWK�:LDILFNV��3LDU�/LWWVXUN��3DJXO�&HOWK��9XLVDW�'URFNVRPH�
.KLO��*HOJR�)DUQRU��7DUOR�1DUJDU��)RFDU�*DQQDO��*HOOW�2WDU�
.KRPPLWH��6KDVK������.DHOO����
.LIIDU��0DULWK�9RV��.\URQ�2[LN��6LQURV�,VKQLO��7UHQQLO�'RZ�
.LOOLN���1R�LQGLYLGXDO�QDPHV��H[DPSOHV�RI�QHVW�QDPHV�DV�IROORZV��<HUH\��5ROOHSHOORU�
.LWRQDN��$QDULQ��(QNRU��1RU]HN��5XIDU�
.ODWRRLQLDQ��%D\EL�/RJWDFN��8ND�6HF��/HFV�&KXFN��9DRW�'HEDL�
.RRULYDU��/HVVDS�6RX��2UR�$YLGLWp��'HQDULD�:DVX��6ROHO�7UDDYDL�
.RUXQ�+XPDQ��*DU]�1LOOHW��-RQQ�8OX��(OO�)HQQHN��5HP�6DOX�
.RZDNLDQ�0RQNH\�/L]DUG��7LURRQ�5��%DXG��6DUWRULRXV�/��&UXPE��3DOLFLRXU�&��)LOWH��'DULHOD�-��5HDOS�
.UHYDDNL��9LVWR�6NDDVDG��&UDDVDGL��&KDO�9RVD��-RO�.LRQ�7DV�
.ULVK��7\UR�,VKHU��*DPJDORQ�5DWDW��(QGHORU�'DUYDW��:LNQDU�9LYHFD�
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.U\WROODN��7HOLN�:LWK��2R�(G��'HYLU�5DQ��/DWKLQ�&D�

.XED]��/DU�)RPRF��=KL]�)DLVD]��1LPHI�.¶UH¶GXF��&HEODO�0DUD]�

.\X]R��(POR��5HOSRW��'LQD��5DQRO�
/DERL��$W¶DUUW��9¶PDDVK��,OLN¶TDV��3¶WHOO�
/DQQLN��+XQWHU�1HO��'DYRG�5XXQ��.RUDO�6HL��6HQQL�=DVK�
/DVDW��'DUULQ�%UXG��1RUDNOH�(QWQLQ��8UOHQJ�=DU��5XIIJHO�+DULWURQR�
/HSL��*DJHQ��5RRQLV��1HYOLQ��7UL[[�
/RUUGLDQ�+XPDQ��7HULQHN�<XOHQ�$YDJRQ��(OLN�'LQQ��-¶JHQWKHQ�6LROOH��%HQQLQ�OH�1HLY�
/XJXEUDD��/HJXPR��/LLERRUR��/DDQULL��/RUJURPER�
/XUPHQ��:DJ�6HO�'RR��'XU�0HO��$GL�5HW��)HO�6L�*RWWRH�
/XWULOOLDQ��$WKHORH��)OHZHO��(UDWKHZHQ��/XWKLQRH�
0DQGDORULDQ��'XOG�0LUU��'URJ�%LQL��%L�6WDUU��-KRRO�,ER�
0DQWHOOLDQ�6DYULS��&ODUX��*XUY��7HN��(ONUDQ�
0DUDVDQ��-HOOHO¶DWDQ��)DOHN¶QDWDU��7HQGUD¶PDNLQ��3R¶HUDW�
0HHULDQ��5RQ&KRE��(HO0DW��&DUW9HO��9HOQ7D�
0HOLWWR��$UWK�0XOOQ��6DUFR�,WK��)ROOHU�$UF��'LVV�3ODQN�
0HQDKXXQ��7¶NRO��+HQHFKR��.H\FKR��8XFKH\HN�
0LNNLDQ��7DUW��)DVDQ��(VNLQ��7LSODU�
0LUDOXND��2ZIRU��,SNXXQ��7LQDQ��6KRULLG�
0LULDODQ��%HG]RT�8QLOL��7R]X�'LXOR��:LFRX�/RIIDH��8EL]OLH�3LROX�
0RQ�&DODPDUL��9UDFN�7LFKRV��*KXXVV�*KHUWXSWX��9LHQ�5DDFNGL��0X�2UWXUJULDQ�
0RUVHHULDQ��1LOHN�5LOOLRQ��%DUJHWK�5HOE��)O\UO�6DFRUEHO��0\RU�'HYNHU�
0UOVVL��&UOLVVW�+HUVVHN��9LUHVO�-DVVW��.HSRU�'DJZD��3DJGD�/XZD�
0¶VKLQQ��5¶RHHVK�,¶JDVK��1¶ODVK�6K¶OHHO�
0XVWDIDULDQ��5DWRU�*KRVW��&KLY�'RO��&KLOD�6DWRU��8ORQ�0HQ¶FR�
0XXQ��1L[�7DUW��7DQ�/RUW��3RO�1RWLWK��6DUH�/LWKRV�
0\QH\UVK��&K\UHVK��2U\FKHH��3DQD\VKD��(\FKDQL�
1DJDL��+DUPRQ�7¶NLVKDYD��7DUX�(VVHQ��(VKL�+¶VKDNL��6H\VKD�1¶WDND�
1D]]DU��%UU\J�7DOODN��6UUQ�.DQDV��'UUQ�5RTDU��&UUO�-LNDW�
1DXWRODQ��3XO�%UXQWRQW��<RQQ�1LWXUJDPW��+DLI�9URUWRUN��<H�%DVWRGXP�
1HLPRLGLDQ��<LSK�9XJJR��.UXO�'UDWWDWK��3X�7URWED��%OXK�%XJJRG�
1HOYDDQLDQ��,]KVPDVK��5RUO��6HQHW�$GD]��9HUYRV�
1HWL��6KDO�.RRP��7XZDQ�8UOX��)URQG�'UD�ORRU��6KDNHQ�5HWW�
1LNWR��'RRZO�=XUJ��&KLW�-DQWRXQN��+\WK�%RUF��'ULQVD�0LQGDUJ�
1LPEDQHO��%HHOV�/HEHOHE��3UHQODUU�%UHOP��6DUDE�0XOOR��1LUEHOOD�7DQOHVV�
1RHKRQ��.L¶QDNUD��5L¶]DW��7LU¶XK��*L¶NKD�
1RJKUL��.KDUDJDKN��5XKN��9RU¶FRKY��*UDK¶JK�
1RVDXULDQ��0RFR�$UPVWURQJ��*RORU�6KDUSKRUQ��0HVD�*UHHQH\H��5HVD�/RQJOHDS�
1XLZLW��*UDVVLNLQ��-MHUURWRQRQ��&VHOSDVVLW��9HOOLWKLVK�
1XNQRJ��$UN�5RRVH��6NRR�5XQNLQ��%XKDU�/RG��9HN�%RONR�
2PZDWL��+HOL[�/XU��3LOOLN��;HO�7DQQL��*LUUDO�
2QJUHH��8JR�1HE��6DLUR�1KRM��(\OLQ�(VK��6HYD�$GQLO�
2UWRODQ��7DW]�6URQ��5RE�/HNH��)HQQHV�7DN��%OXOOR�5RPRJ�
2VVDQ��-UXS��*HOLN��)HQWK��(SRO�
3DDHUGXDJ��%XJ¶XQ¶8OO�'UDQ��$W¶FKROS�)RRQ��1UXQ¶'XUQ�0DJXUWK��&OXQWK¶GXQ¶JDWFKD�*XUW�
3D¶ORZLFN��6DP�'\PR��5DWR�6QRROL��$QHHVD�6QRRWOHV��.HHWD�&KDWUXQLV�
3DFLWKKLS��6RVVLO�:HNZD��*HSWR�+XNXGL��2VVRP�2NZDU��$UXND�1HNWRN�
3DQWRUDQ��.RVK�)DDODOL��7DWVDQ�(HNZD\�1DORQ��,RQL�3DORWROLD��&KL\R�5LXFKL�
3DUZDQ��'DUDFKXU��*OXUE��*XOODW��3OXWSXW�
3DWUROLDQ��,ORWLQDX��5RERQX��7HOLVX��'ROLSLQDW�
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3DX¶DQ��&LP�)H]RO��1DG�9ORP��<LQ�%UHG��-L\�%ORYX\�
3KLQGLDQ��+HP�)XXRQL��3D[[L�'HUULGD��7HH\U�9HUNH��%DQLNRX�&OHHN�
3KR�3K¶HDKLDQ��6KHY��&KR¶UHH��)H¶KHRQ��5RYD�
3KXLL��-UXN�*XDJ��/XQN�)X��1RROH�XOJ��7HQV�1XLL�
3K\GRORQ��1DUU�RO�9HQQ��3OHQ�RO�1RMM��)L�RO�'LHQQH��9RRG�RO�5RQM�
3ROLV�0DVVDQ��2VK�7ROW��']QR�5LW��/ROLUW�;DP��2ROL�7XXQ�
3ULDSXOLQ��6NZHOOL�,ON��$UW�.ZLQQ��&DORS�)QLOO��.ZD]D�5HHM�
3VDGDQ��<DRGL��'D¶\LG��5VLGG��5KHY�
3¶Z¶HFN��6VRZIRU��/Z¶\LNNLYLQ��3LXULLVVLN��5XL¶WN¶DLL�
3\NH��*HY�,HW��5RI�&UL[��(OO�3\NH��6KD�;LVD�
4XDUUHQ��4LUJJ�9R]��5HW�:ROJ��3LOJ�5DDNUHOO��%DQ�=ROOV�
4XHUPLDQ��9LQLDQ�'HONR��0XUU�/XQW��/RR�<XOOW��<DUDQRV�3RROR�
4XRU¶VDY��1DU¶WDUQW�&¶VHGUR��0D\OHQ�3DW¶UHWK��1HHOQLU�'HDOWLS��%DN¶FOXXU�9LQFKRW�
4ZRKRJ���.HL�1R�.D\��1HPHGRU��=DDPL��&H\OXXQ�
5DNDWD��7XO¶UDN��6KHN¶RU��:DN¶QDV��*RUDUN�
5DQDW��7DUJDQ�-HHUV��0DUERU��.OHHI�<DOQDO��(QJDO�
5DQWK��-DDVWDO�5DVKHHU��)RUHH]�&K¶]RUL��)H\FKDU�3DVND��(VKHH�'HUVDW�
5DWWDWDNL��&RJUDY�6KRPR��6UXZLU�,NQDU��8ELKXT�%LWKDO��;UDSXJU�'MDQQLV�
5HLJDW��%UXFN��*URQN��0ROGLVLQ��:RWRU�
5HOODULQ��'HUULN�(OQ��0XOHQ�(JM��:RROHW�*LYDU��0HQWHOQ�2W�
5HYZLHQ��0XXUXXY��*DUJXEXU�
5L¶'DU��(HULN�7LNHOO��;H[�:HHWKHDVLQ��4HHI�1HOHQ��9HQWK�7LRQHHO�
5LVKLL��1DUDDFN��4DUODQ��7ZDDO��9DULQVK�
5RGLDQ��6WDW�,HHQG\QJ��0XJ�7HHQNHHUUH[��:HH�6ZHJJHUV��0X]�*UDPXRWHH�
5RRQDQ��+DOVHO�%DU�2YLV��$DOW�1HW�6HQW��0HOVH\�6D�*DQH��7HONL�2O�'RYLV�
5XXULDQ��5HHRU�%XIDDOL��/DDOX�'DRUMD\��7XXU�5DDUERVVL��%LYLNRUQ�3KDDQDQ�
5\EHW��%UD\J�.UHQLPHF��*ULEEHW�=HGLYHN��5LOED�%URQN��%ULOI�*UHHSWR�
5\Q��&ODUIHU��5RPDQ\��/HQ\D��*DIL�
6DNL\DQ��(MDI�<D�'UXQ��-RKU�3HQ\N��0RMD�6NXQND]��9LKQ�7KDV�
6DQ\DVVDQ��7HUDN��0D\JR��'UDQMDW��=D\NXO�
6DUNDQ��'HPHVN��7\EHOORU��8¶YDOD��-LOLHUHQ�
6DUNKDL��7RQLE�5XWKHUVRQ��6HWKXQ�:HQW��1DOLGL\D�6HQWDU��&HOHQW�5LNH�
6DWKDUL��6DOLWK�6D¶7KL��7LP�6D¶'LQOR��7VX�6D¶'HOLQ��&KLWK�6D¶&RYHQ�
6DXYD[��&KXXYXV��9UXMXXQ��0XXUEX[��-XXFVXXU�
6HGULDQ��*XUQRQHQ��5XQJXU��3RUGDQ��1¶IXOQ�
6HONDWK��6KDODV��0RUNDU��6KRZORDU��0DQWLH�
6HORQLDQ��0RY�7KHV��1RN�'HZRQGXP��/RWV�5LDY\DQ��0LDU�6RUWHUUXN�
6HSKL��5RMH��$OXXQ��/LUND��'HNOLV�
6KDUG��'LOL[��6HUR��,OXP��3LOOLWLU�
6KDVKD\��:HHWK�RRHHN��9HHOHDOHDOHD�RRWK�FHNFHN��%HHEHHO�JHW�FKHHNFKHHN��7VHD�NHNRROHDOHD�
6KDZGD�8EE��5DSDWRQROROLGLY�7LYDOLWKRQ��'DURYLWLWKRU�/RWRORWRVLY��$QHOLELULVRO�*RURWKLVWLWKRU��5DLWKHOLXQLU�7LQRORWKLDVLR�
6KL¶LGR��/DKQ�0XUQ��%RUURJDOXV�7XQ��1DQQRP�'DU]X��%HOLD�5RRJH�
6KLVWDYDQHQ��9HI�'UXNGHW��'LN�'DF��.DQ�6KUDKYHJ��6DIW�&LY�
6LF�6L[��'LOLQ�[RQ��1LYLOLWK�PRRO��9DWK�VRU��$VLON�QLRVLW�
6LQLWHHQ��+DO¶6WHG�/DVLO��%HUN�/LPELF��2UWKRQ�.HUGHN��5RQ�$WKLO�
6LWK��7D\k��/RQDL��.LUXDW\��&KDVEDV\�
6NDNRDQ��.XO�7DPERU��5RWH�'DUQRW��&ORQEUDJ�'RYRU��/RO�*HUXWH�
6NULOOLQJ��7KUH[�4DVSL��'RNH�*HUNLQ��<HWWHO�6DUQ��9LJLN�2UQH�
6¶N\UWL��5RUG\V��.DLOpO��$UDJK��6KHOU\Q�
6OMHH��-HVHHM��(HMR��/HOHHVK��8HH�
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6OXGLU��=DQMDVW�5DKP��4X\LN�&K¶WRQ��4XHQ¶NHKU�1\VK\N��4XLQULO�9WK¶DDN�
6OXLVVL��9VLO�(MDKVD��6OXLK]�1¶VHKQRU��0HNWLVV�5LVRKU��8VDKQ�/¶VHKO�
6QLYYLDQ��=RJURY�(HLVW��6NLWFKWR�$UVK��,NLRQ�+LYRJ��=XWPRUH�0\OO�
6SLQHU��<DII��0HHMHQ��3ULNOHU��7RLUD�
6TXLE��*DODQHHYHU�PDUPDOLRV��(EDUHHEDYHHEHHGHH��6OHHULQZLOSKHU�UHPDOLRU��0HHODZLQGPRUW�
6UURUV¶WRN��7DKWKLHU�:LWK��2LLV�9LOOL[��-JXKD�(QWWK��)RWKH[�1DKU�
6XOOXVWDQ��%UDP�6Z\PEORE��5LHE�.DXUO��*HQQ�1LLWWHH��'XRWK�+D]�
6VL�UXX��7K¶NLUUVLUUL��6KHHIWXW��6KXZNULWK��6W¶WNOLVV�
6YLYUHQL��7\UR�&LVWLOLF��6DTF¶DQ�&DODGLDQ��&XUVWHHQ�1LUDVNL��6LODF�5LWDOLVDU�
6ZRNHV�6ZRNHV��0RNVKRN�0RNVKRN�+RVHN¶WKRUQ��%XOJD��8OOX�8OOX��$UJUD�RI�'HQ�
7DO]��)XWK�%L�:HGD��%UX�=DQWD��/LQGXG�=HUGL��9LGH�1X�=LUGH�
7DUDVLQ��)LVVRQD��0HLUDQD��=\DODQD��1HOLRVD�
7DURQJ��)¶WDUDQ��6N¶QLOLQ��5¶&DVUD��.¶IHWHN�
7DUUR��3DUDVWHU�'DVNDOLRQ��5XVNRU�9RWDUDQ��7HUUDQW�6ND\DQHVWUR��4DOG�4DQWDUDV�
7DXQJ��&X\DQ��1DDVW��*UD¶WXDU��9HUEXU\F�
7FKXXNWKDL��7NXU��1UDN��=YRG��'URO�
7HPRODN��2UERUXV��&KDL]D��=DUGDQND��8QNDYH�
7HUUHOLDQ�-DQJR�-XPSHU��.HQQHWK�0DUN��&\LY�6ROHW��)HQQL�3OHHN��0DHWK�,RVD�
7KDNZDDVK��6RJHW�(NZHVK��+RKDVV�5LNWKD��5RJHVV�:LNQDVK��+DFNWKDW�,UVK�
7KHHOLQ��)HEXOO�$UURTXLWDV��)LQDX�6DQW��'LYD�6RZ��5LVWD�)XQTXLWD�
7KLVVSLDVLDQ��2SSR�1RELO��7RUR�6DVLVLV��-DUD�5DQFLVLV��1LNL�7DUDWKLV�
7KRORWKLDQ��7DO�'LYRULD��'LYL�6DWKDQ��$GL�/RWDQLD��5HWRRQL�5HWXQOR�
7LQWLQQD��)L[��1HHUDOLQ�UDDWKR��6TXHDN��%UHDNHU�
7LVV¶VKDU��+HWK�/LV�)HO��/XU�6KD�+DQ��.DO�7DQ�6KL��6L�$Q�1RO�
W¶ODQGD�7LO��7HUDWLO��.RUUDM��7HOD��'HWLO]D�
7RJQDWK��5HQWDU��'ULRQ��1HOUHZ��0HZHQHH�
7RJRULDQ��0XXXUJK��6WDYU��&RHUOH��0UURY�
7RJUXWD��5XNUL�+DDQL��7XYUR�=HPXDNV��$KDDPQDP�3KH]LO��.DVKUD�9\VKUHNV�
7RRQJ��.LNLSL�7ULOLQWLR��%HQ�6DWROLRXS��$QQ�'LQLWULR��6HOD�0HGDJD]\�
7R\GDULDQ��0RO�)LG��/DO�:XXPGD��:RQD�3XG��6LIIOH�3LU]D�
7UDQGRVKDQ��&KRRUW�5RNUR��7RJJ�.HVV��7DQQ�5\UGR��%DD�(V�
7ULDQLL��6KHDUUDQ��7XXQDF��'XDUULG��$WXDUUH�
7¶VXUU��'\UDJR��7UH\NRQ��5H\WKDQ��-HQH\G�
7XQURWK��;DUFFH�.DVV��7RQDV�7LWK��'LQW�5RWKD��(QQLO�3DOURU�
7XVNHQ�5DLGHU��=D�%RJJDUU��.DN�%DUJ��4HHJ�9RJURQ��7KDUQ�%LUU�
7URLJ��1HUURVLQ%RRVK��/REHVLQ%HHG��5DQGRRVLQ)REH��:XLGVLQ%OHH�
7ZL¶OHN��(MHEWLULI�2VLOOD��6LPGXSX�6\QGXOOD��$D\OD�)L��,H]HE�3HOX�
7\QQDQ��1RJ�%RZVSULW]��2GXWHHJ�%DUWKHZH��5D]HO�3RQGVWULGHU��3HO�8WHOILLQ�
8EHVH��6DYD[�3RROH��$UFK�/HDQH��/LDVK�.RU��&RRH[�;LVK�
8JQDXJKW��6L[�1DOEX��.DUO�0LNX��5XNPRF�6RF��6RWUL�5RF�
8PEDUDQ��0HH�'HHOW��3LU�1HQQ��6O\�5LX��1\VV�1LWK�
8WDL��0XHUJR�9OR��*UXQWH�*URW��7OXH�9DQW��*DYWX�6WLQ�
9DJDDUL��*XOVK��(WKLN��6KHHOHO��$UVKLVK�
9HUSLQH��'UP¶[��=\]�7¶[��.XOL�1HG¶HW��6V¶V�
9RGUDQ��/DNUHQ�3ORRUX��0HLGR�/\FUL��6DUDQ�9\GHN��.O¶LHWX�1QDNDWD�
9RU��.ULQL�RUD��&\OO�1LG��,ON�%RUDV��)LL�FKLHQ�
9RVV��1DUR�0HU��0DOD�6X��7DOVD�-L��(VHQ�)DO�
9UDWL[��6HHN¶W�+LUI��7KUDWL�'UDNUD�
9XOSWHUHHQ��5RQ�:DOS��1XU�*XQ��5HWW�&UXQN��)HQ�'HVW�
9XUN��6ZHLOW�&RQEHU��&ROWDQ�'ULWDO��6LQWDQ�'HOXII��)LORW�7UHERU�
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9XYULDQ��*ZHQW��&LPLODN��0\OWKHD��:HHOD[�
:HHTXD\��4RP�'UD��(Y�'OHPDVN��3L]�7OLHVNLU��4DU�'OD�
:KDODGRQ��0RUDWLWK��*UHHWKLDF��1DEUDYR��7UDZDQLTXH�
:KLSKLG��'¶XQNN��&KXUN��*UXGLN��.¶7KDUN�
:RO�&DEDVVKLWH��0XOO�'ZXLQ��&OHOOH�*UXXQ��7U\RRO�5XWK��*ZHWK�/XGJH�
:RRNLHH��*UDSLUU��1DJEHFFD��-LWREXFN��&LLLUDGGLN�
:RRVWRLG��%]DQ�-RSRO��6KRPH�7UDKDQ��'ULD�6KLNR��:DQ�$NLGD�
:URRQLDQ��:HOLRD�$NLU��'UL[DU�9LRO��2¶OHR�7HGDQ\D��1HWKLOL�&LVOR�
;DPVWHU��9HODQ�0DHU��2OLQ�<HHWKR��;DPD\�7HVK��&HS�7LJD�
;H[WR��2QDJVDJ�7HUDO��%LOLEOLE�)LDVWLH��6HWLOLQ�1LWDO��7RVXSLQXL�'UHYDQ�
;L¶'HF��=LQ]KQ�/¶WLRI��)IWVDQ�&NXOOK�
<DND��5HGVWDU�5ILW��:UXX�9RUN��/ORZD�'DU��5XT�(UNW�
<DP¶ULL��,N�(HN¶DON��&LO�6LF¶NDN��/LOLW�.HHG¶NLO��.LWLN�7LN¶QLN�
<DUNRUD��'UDQG�7KHUHV��9\O�7KDQDVK��/DILQ�6LOD��0HUD�&HNH�
<HYHWKD��5LO�*ODDW��6KDU�7RRUU��*ODI�3DU��9DO�$VKN�
<LQFKRUUL��$UNDUDN��.DUGHN��9RRPD��6RODN�
<RGD¶V�6SHFLHV��<HQLQ��9HOOW��(OOHV��<DWKHG�
<XX]KDQ�9RQJ��1DYRQJ�6KDOW��9XD�7RQRW��4XRULO�*RUVDW��7VDYRW�-DPDD�
<X]]XP��:DP�'RZ]D��7URW�'XUND��/RS�6HWOLN��6PL�'HQWLO�
=DEUDN��.UXPDWH�-RODU��%UXJURUR�.ROHI��'XVRQH�.DOHU��2HJULP�'LODG�
=H+HWKEUD��&O\QMH��7KUDUWFK��*UXQW\O��6XUWLQ�
=HORVLDQ��%DQHOOLDQ�,WK�1LYDU��'HQWKLV�(OH��9XQGXDOD�2ODQ��&HIIOH�&HQ�1XO�
=HOWURQ��'DYLW�5HG��0HO�*OR��'DQL�/LWWHOLD��/X[D�6RQW�
=\JHUULDQ��$JUXVV�7KDQWUD��*UDW�'UD��=ROWD�0LQWHO��0DUJH�'¶1DU�
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,QGH[��6WDWLVWLFV�

�
�
%UDZQ����
$E\VVLQ�
$PDQL�
$Q[�
$TXDOLVK�
$YRJZL�
%DUDEHO�
%HVDOLVN�
%UXEE�
&KDURQ�
&KHYLQ�
&KLURQLDQ�
&KLVWRUL�
&RZD\�
&UDJPRORLG�
'DQWDUL�
'DWKRPLULDQ�
'RZXWLQ�
'XLQXRJZXLQ�
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3ULDSXOLQ�
3VDGDQ�
4XDUUHQ�
5HYZLHQ�
5RRQDQ�
6DUNDQ�
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6KDVKD\�
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&KLURQLDQ�
&KLVV�
&RGUX�-L�
&RUHOOLDQ�+XPDQ�
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'HYDURQLDQ�
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+DSDQ�+XPDQ�
+¶GUDFKL�
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+XKN�/DKVEHH�
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,DNDUX�
,NWRWFKL�
,RWUDQ�
,WKRULDQ�
-DZD�
-HQHW�
.DPLQRDQ�
.HO�'RU�
.HQWUD�
.HUHVWLDQ�
.HUNRLGHQ�
.KLO�
.KRPPLWH�
.LIIDU�
.LWRQDN�
.ODWRRLQLDQ�
.RUXQ�+XPDQ�
.ULVK�
.U\WROODN�
.XED]�
.XVKLEDQ�
/DERL�
/DVDW�
/DQQLN�
/HSL�
/RUUGLDQ�
/XUPHQ�
/XWULOOLDQ�
0DUDVDQ�
0HHULDQ�
0HQDKXXQ�
0LNNLDQ�
0LUDOXND�
0LULDODQ�
0¶VKLQQ�
0XXQ�
0\QH\UVK�
1DJDL�
1D]]DU�
1HOYDDQLDQ�
2PZDWL�
2UWRODQ�
2VVDQ�
3DFLWKKLS�
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3DX¶DQ�
3KLQGLDQ�
3KR�3K¶HDKLDQ�
3K\GRORQ�
3VDGDQ�
4XRU¶VDY�
5DNDWD�
5DQDW�
5DQWK�
5DWWDWDNL�
5HLJDW�
5HOODULQ�
5L¶'DU�
5\Q�
6DNL\DQ�
6DUNKDL�
6HGULDQ�
6HORQLDQ�
6HSKL�
6KLVWDYDQHQ�
6LQLWHHQ�
6LWK�
6NDNRDQ�
6NULOOLQJ�
6¶N\WUL�
6QLYYLDQ�
6SLQHU�
6TXLE�
6UURUV¶WRN�
6XOOXVWDQ�
6YLYUHQL�
7DO]�
7DUUR�
7DXQJ�
7HUUHOLDQ�-DQJR�-XPSHU�
7KDNZDDVK�
7KHHOLQ�
7KRORWKLDQ�
7RJQDWK�
7RJRULDQ�
7RJUXWD�
7RRQJ�
7R\GDULDQ�
7ULDQLL�
7URLJ�
7XQURWK�
7XVNHQ�5DLGHU�
7ZL¶OHN�
7\QQDQ�
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8EHVH�
8JQDXJKW�
8PEDUDQ�
8WDL�
9DJDDUL�
9RVV�
:KDODGRQ�
:HHTXD\�
:KLSKLG�
:RRNLHH�
:RRVWRLG�
:URRQLDQ�
<DND�
<DUNRUD�
<XX]KDQ�9RQJ�
<X]]XP�
=DEUDN�
=H+HWKEUD�
=HOWURQ�
=\JHUULDQ�
�
0ROOXVN��
:RO�&DEDVVKLWH�
�
2WKHU�%LRORJ\��
'LDWKLP�
'URLG�
*HQ¶'DL�
*LYLQ�
*UHH�
/XJXEUDD�
0RUVHHULDQ�
3DDHUGXDJ�
3ROLV�0DVVDQ�
6KDUG�
6KL¶LGR�
6OMHH�
�
3ODQDULDQ��
$PDQL�
�
3ODQW��
1HWL�
5HYZLHQ�
=HORVLDQ�
�
3URWLVW��
8JRU�
�

5HSWLOH��
$GYR]VH�
$OHHQD�
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$UFRQD�
%DUDEHO�
%DUDJZLQ�
%DUGRWWDQ�
%UXEE�
&KLVWRUL�
&ODZGLWH�
&ROXPL�
&RVLDQ�
'DVKDGH�
'UDHWKRV�
'XLQXRJZXLQ�
'XURV�
)DOOHHQ�
)HHRULQ�
)ORUQ�/DPSURLG�
)UHQN�
*RVVDP�
+¶QHPWKH�
+R¶'LQ�
+RXN�
,FHKHDG�
.DOHHVK�
.LDQ¶WKDU�
.RRULYDU�
.RZDNLDQ�0RQNH\�/L]DUG�
.\X]R�
0DQWHOOLDQ�6DYULS�
1HLPRLGLDQ�
1LNWR�
1LPEDQHO�
1RJKUL�
1RVDXULDQ�
1XLZLW�
1XNQRJ�
3¶Z¶HFN�
3\NH�
5RGLDQ�
5RRQDQ�
6DQ\DVVDQ�
6DUNDQ�
6OXGLU�
6OXLVVL�
6VL�UXX�
6ZRNHV�6ZRNHV�
7DUDVLQ�
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7DURQJ�
7DXQJ�
7FKXXNWKDL�
7KLVVSLDVLDQ�
7LQWLQQD�
7LVV¶VKDU�
W¶ODQGD�7LO�
7UDQGRVKDQ�

7¶VXUU�
9RGUDQ�
9RU�
9XOSWHUHHQ�
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<HYHWKD�
<LQFKRUUL�
<RGD¶V�6SHFLHV�
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$UFRQD�
$VNDMLDQ�
$YRJZL�
%UXEE�
0XVWDIDULDQ�
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7ZL¶OHN�
�
%ULJKW��
$EHGQHGR�
+DSDQ�+XPDQ�
=HORVLDQ�
�
&ROG��
$TXDOLVK�
*LJRUDQ�
,FHKHDG�
/DERL�
/DVDW�
0XXQ�
1HOYDDQLDQ�
3DQWRUDQ�
3KR�3K¶HDKLDQ�
5DQWK�
5HOODULQ�
6KDZGD�8EE�
6QLYYLDQ�
7DO]�
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�
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$PDQL�
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(EUDQLWH�
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)HHRULQ�
)HOXFLDQ�
+DUFK�
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1DXWRODQ�
3DX¶DQ�
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