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�0DUFK����������DW������30�+DQNLQVRQ�+DOO��$QQ�$UERU��0LFKLJDQ��:RUNV�SHUIRUPHG�E\�DG�KRF�

�2UFKHVWUD��3URJUDP��%DURTXH�6XLWH�E\�$GROSKXV�+DLOVWRUN��.QR[YLOOH��6XPPHU�RI������E\�

�6DPXHO�%DUEHU��6\PSKRQ\�1R����'����³8QILQLVKHG´�E\�)UDQ]�6FKXEHUW��
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�5(&,7$/���352*5$0�127(6�

�&pVDU�)UDQFN��������������6\PSKRQ\�LQ�'�PLQRU�

�&pVDU�)UDQFN�ZDV�D�)UHQFK�FRPSRVHU�ERUQ�LQ�%HOJLXP��+H�ZDV�JUDQWHG�)UHQFK�

�FLWL]HQVKLS�ZKHQ�KH�VWDUWHG�VWXG\LQJ�DW�3DULV�&RQVHUYDWRU\�LQ�������DV�LW�DFFHSWHG�RQO\�)UHQFK�

�VWXGHQWV���,Q�������KH�ZDV�DSSRLQWHG�DV�D�PXVLF�SURIHVVRU�DW�WKH�VDPH�LQVWLWXWLRQ��+LV�IDWKHU�

�ZDQWHG�KLP�WR�EH�D�YLUWXRVR�SLDQLVW��EXW�&pVDU�EHFDPH�D�IDPRXV�RUJDQLVW�DQG�WHDFKHU�NQRZQ�IRU�

�KLV�LPSURYLVDWLRQ�DQG�FRPSRVLWLRQ�VNLOOV��+H�ZDV�RQH�RI�WKH�IRXQGLQJ�PHPEHUV�RI��6RFLpWp�

�1DWLRQDOH�GH�PXVLTXH����������1DWLRQDO�6RFLHW\�RI�0XVLF����ORFDWHG�LQ�3DULV��ZLWK�LWV�SULPDU\�JRDO�

�RI�SURPRWLQJ�DQG�SURWHFWLQJ�)UHQFK�PXVLF�DJDLQVW�WKH�³LQYDVLRQ�RI�*HUPDQ�PXVLF´�LQ�WKH�����V��

�$V�\HDUV�SDVVHG��)UDQFN�DQG�D�IHZ�PHPEHUV�ZDQWHG�WR�VWDUW�LQFOXGLQJ�PXVLF�E\�IRUHLJQ�

�FRPSRVHUV��$�UHIRUPDWLRQ�RI�WKH�VRFLHW\�WRRN�SODFH�LQ�������DQG�(GZDUG�*ULHJ�ZDV�WKH�ILUVW�

�IRUHLJQ�FRPSRVHU�ZKRVH�PXVLF�ZDV�LQFOXGHG�LQ�WKH�VRFLHW\
V�FRQFHUWV��

�'XH�WR�RUJDQL]DWLRQDO�FKDQJHV��6DLQW�6DsQV�UHVLJQHG�IURP�KLV�SRVW�DW�WKH�VRFLHW\�LQ�������

�7KH�RUJDQL]DWLRQ�VWLOO�SUHVHQWHG�KLV�³2UJDQ�6\PSKRQ\´�RQH�\HDU�ODWHU��LQ�������)UDQFN¶V�

�6\PSKRQ\�LQ�'�PLQRU�ZDV�SUHVHQWHG�E\�WKH�VRFLHW\�LQ�������EXW�LW�UHFHLYHG�PL[HG�UHYLHZV�IRU�

�VHYHUDO�UHDVRQV��LQFOXGLQJ�SROLWLFDO�RQHV��$OWKRXJK�WKH�)UDQFR���3UXVVLDQ�ZDU�HQGHG����\HDUV�

�EHIRUH�WKH�SUHPLHUH��)UDQFH�ZDV�VWLOO�WU\LQJ�WR�SURWHFW�LWV�FXOWXUDO�LGHQWLW\�IURP�IRUHLJQ�

�LQIOXHQFHV��+LVWRULFDOO\��WKH�JHQUH�RI�V\PSKRQ\�ZDVQ¶W�SUHYDOHQW�LQ�)UDQFH��7KHUHIRUH�RQH�FRXOG�

�VD\�WKDW��WR�D�GHJUHH��LW�ZDV�VRPHZKDW�KRVWLOH�WR�)UHQFK�LGHQWLW\��,W�LV�DOVR�ZRUWK�UHPHPEHULQJ�

�WKDW�EHIRUH�6DLQW�6DsQV¶V�SUHPLHUH���������WKH�ODVW�)UHQFK�V\PSKRQ\�WKDW�VWRRG�WKH�WHVWV�RI�WLPH�

�ZDV���%HUOLR]¶V��6\PSKRQLH�)DQWDVWLTXH����ZULWWHQ�LQ������DQG�SHUIRUPHG�LQ�3DULV�DV�ZHOO��
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�%HHWKRYHQ��7KXV�RWKHU�SURPLQHQW�)UHQFK�FRPSRVHUV�JHQHUDOO\�XVHG�VLQJOH�PRYHPHQW�VWUXFWXUHV�

��OLNH�V\PSKRQLF�SRHPV���

�'HVSLWH�WKH�LQJHQLRXV�GHVLJQ�DQG�SDVVLRQDWH��QHDUO\�WKHDWULFDO�GHOLYHU\�RI�WKH�GUDPD�LQ�

�)UDQFN¶V�V\PSKRQ\��WKLV�ODFN�RI�QDWLRQDO�LGHQWLW\�FDXVHG�WKH�GHOD\�LQ�UHFRJQLWLRQ�E\�ODUJHU�

�DXGLHQFHV��%L]HW¶V��&DUPHQ��VXIIHUHG��LQ�SDUW��IRU�WKH��VDPH�UHDVRQV�DW�WKH�WLPH�RI�LWV�SUHPLHUH��

�6HYHUDO�FRPSRVHUV�ZHUH�GLVSOHDVHG��&KDUOHV�*RXQRG�VXJJHVWHG�WKDW�WKH�SLHFH�LV�³��WKH�DIILUPDWLRQ�

�RI�LPSRWHQFH�WDNHQ�WR�WKH�SRLQW�RI�GRJPD�´���� �0DXULFH�5DYHO�FULWLFL]HG�)UDQFN¶V�KHDY\�

�RUFKHVWUDWLRQ�������)UDQFN¶V�6\PSKRQ\�RXWUDJHG�KLV�RZQ�ZLIH��ZKR�UDLOHG�DJDLQVW�LWV�PRUDOO\�

�FRPSURPLVLQJ�VHQVXDOLW\�DQG�SDVVLRQ��

�1HYHUWKHOHVV��WKLV�V\PSKRQ\�LV�)UDQFN¶V�VXFFHVVIXO��DWWHPSW�WR�LQFRUSRUDWH�*HUPDQ�DQG�

�)UHQFK�PXVLFDO�FXOWXUHV��+H�XVHG�W\SLFDO�IRUPDO�VWUXFWXUHV�IRU�KLV�PRYHPHQWV��VRQDWD�IRUP�IRU�

�WKH�ILUVW�DQG�WKH�WKLUG�PRYHPHQWV��DQG�WHUQDU\�IRU�WKH�VHFRQG���DOWKRXJK�ZLWK�VHYHUDO�VOLJKW�

�GHYLDWLRQV�WKDW�DOORZHG�KLP�WR�FDUHIXOO\�PROG�WKH�VWUXFWXUH�RI�HDFK�PRYHPHQW�WR�KLJKOLJKW�WKH�

�GUDPD�RI�WKH�SLHFH��%HVLGHV�WKLV�LQIOXHQFH�RI�%HHWKRYHQ¶V�PXVLF��ZKR�DOVR�WDLORUHG�WKH�GHIDXOW�

�VWUXFWXUH�WR�ILW�WKH�GUDPDWLF�QHHGV���WKH�VFRUH�LV�ILOOHG�ZLWK�QXPHURXV�PRGXODWLRQV�DQG�

�FKURPDWLFLVPV���SD\LQJ�WULEXWH�WR�:DJQHU¶V�XVDJH�RI�KDUPRQ\��2Q�WKH�RWKHU�KDQG��ZKDW�PDNHV�

�WKLV�V\PSKRQ\�SDUWLFXODUO\�)UHQFK�LV�FDUHIXOO\�FKRVHQ�VRQRULWLHV�DQG�JUHDWHU�DWWHQWLRQ�WR�

�FRORUL]DWLRQ��

�%HIRUH�GLYLQJ�LQWR�WKH�DQDO\VLV�RI�WKH�V\PSKRQ\��LW�LV�ZRUWK�UHPHPEHULQJ�WKDW�)UDQFN�ZDV�

�PRVW�NQRZQ�IRU�VHYHUDO�SLDQR�SLHFHV��3UHOXGH�&KRUDOH�DQG�)XJXH���FKDPEHU�ZRUNV��9LROLQ�

��� �KWWSV���ZZZ�WKHJXDUGLDQ�FRP�PXVLF�WRPVHUYLFHEORJ������DSU����V\PSKRQ\�JXLGH�IUDQFNV�G�PLQRU�

��� �6WRYH��5��-�����������&pVDU�)UDQFN��+LV�/LIH�DQG�7LPHV�����/DQKDP��6FDUHFURZ�3UHVV��3�����
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�6RQDWD��3LDQR�7ULRV��4XLQWHW���QXPHURXV�RUJDQ�ZRUNV�DQG�FRPSRVLWLRQV�IRU�FKRUXV�DQG�RUFKHVWUD��

�LQFOXGLQJ�6\PSKRQ\�LQ�'�PLQRU���������)UDQFN
V�FRPSRVLWLRQDO�VW\OH�DOZD\V�FDUULHV�QREOH�

�TXDOLWLHV��LQIXVHG�ZLWK�D�VSLULWXDO�FRQFHSW�RI�WU\LQJ�WR�UHDFK�DQ�XQDFKLHYDEOH�LGHDO��$V�PHQWLRQHG�

�EHIRUH��)UDQFN�LV�YHU\�WUDQVSDUHQW�UHJDUGLQJ�WKH�VWUXFWXUH�ZKLOH�H[SUHVVLQJ�WKH�PRVW�VLQFHUH�

�HPRWLRQV�LQ�D�YLEUDQW�DQG�HQJDJLQJ�ZD\��

�+H�ZDV�RQH�RI�WKH�FUHDWRUV�RI�)UHQFK�V\PSKRQLF�PXVLF��RSHQLQJ��WRJHWKHU�ZLWK�

�6DLQW�6DsQV��DQ�HUD�RI�ODUJH�VFDOH�VHULRXV�V\PSKRQLF�DQG�FKDPEHU�ZRUNV��+H�FRPSRVHG�KLV�

�V\PSKRQ\�XVLQJ�D�F\FOLF�IRUP��ZKLFK�7KH�+DUYDUG�'LFWLRQDU\�RI�0XVLF�GHILQHV�DV���³DQ\�

�PXVLFDO�IRUP�FRQVLVWLQJ�RI�GLVFUHWH�PRYHPHQWV�LQ�WZR�RU�PRUH�RI�ZKLFK�WKH�VDPH�RU�YHU\�VLPLODU�

�WKHPDWLF�PDWHULDO�LV�HPSOR\HG�´�7KLV�NLQG�RI�FRPSRVLWLRQDO�GHVLJQ�ZDV�IUHTXHQWO\�XVHG�

�WKURXJKRXW�WKH���WK�FHQWXU\��,W�FDQ�DOVR�EH�REVHUYHG�LQ�WKH�IROORZLQJ�V\PSKRQLHV���%HHWKRYHQ
V�

�6\PSKRQ\�1R���2S�����%HUOLR]
V��6\PSKRQLH�)DQWDVWLTXH�����6FKXPDQQ
V�6\PSKRQ\�1R���2S������

�7FKDLNRYVN\¶V�6\PSKRQ\�1R���2S�����&\FOLF�IRUP�ZDV�XVHG�LQ�WKH�RWKHU�PXVLFDO�JHQUHV�DV�ZHOO�

���IRU�LQVWDQFH�LQ�)UDQFN¶V��3UHOXGH�&KRUDOH�DQG�)XJXH���KLV�7ULRV��4XLQWHW��DQG�6RQDWD�LQ�$�PDMRU�

�IRU�9LROLQ�DQG�3LDQR��$OO�RI�WKHVH�SLHFHV�KDYH�RQH�WKLQJ�LQ�FRPPRQ���D�PHORGLF�PDWHULDO��RQH�RI�

�WKH�WKHPHV��UHDSSHDUV�LQ�PXOWLSOH�PRYHPHQWV�RI�WKH�ZRUN��

�%HVLGHV�XVLQJ�WKH�F\FOLF�IRUP�DV�D�FRPSRVLWLRQDO�PHWKRG��)UDQFN�DOVR�IRXQG�D�ZD\�WR�

�FRQQHFW�WKH�HQWLUH�V\PSKRQ\�ZLWK�WKH�RSHQLQJ�WKUHH�QRWHV�LGHRORJLFDOO\��+H�TXRWHV�WKH�WKHPH�

�IURP�WKH�ODVW�PRYHPHQW�RI�%HHWKRYHQ¶V�6WULQJ�4XDUWHW�RS������WKH�PRWLYH�WKDW�%HHWKRYHQ�FDOOHG���

�³��0XVV�HV�VHLQ��́ ��0XVW�LW�EH"���
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�%HHWKRYHQ�2S������ODVW�PRYHPHQW�

�)UDQFN�6\PSKRQ\�LQ�'��PP������ILUVW�PRYHPHQW�

�)UDQFN�ZDVQ¶W�WKH�RQO\�RQH�WR�ILQG�LQVSLUDWLRQ�LQ�WKDW�PXVLFDO�PRWLYH�DQG�SKLORVRSKLFDO�

�TXHVWLRQ��/LV]W¶V�³��/HV�3UHOXGHV��́ �VWDUWV�ZLWK�WKH�VDPH��PRWLYH��,W�DOVR�FDQ�EH�IRXQG�LQ�6FULDELQ¶V�

�3RqPH�GH�O
([WDVH����2S�����DQG�WKH�RSHQLQJ�RI�:DJQHU¶V��6LHJIULG����

�/LV]W
V�³��/HV�3UHOXGHV��́ �
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�6FULDELQ¶V��3RqPH�GH�O
([WDVH����2S���� �:DJQHU��6LHJIULG��³)DWH�WKHPH´��

�$V�DQ�RYHUYLHZ�RI�WKH�VWUXFWXUH�DV�ZHOO�DV�D�JHQHUDO�RXWOLQH�RI�WKH�FRPSRVHU¶V�LGHD��EHORZ�

�LV�)UDQFN¶V�VWDWHPHQW�WKDW�KH�PDGH�DERXW�KLV�V\PSKRQ\��DV�3LHUUH�GH�%UHYLOOH�UHFROOHFWHG�LW��

�³7KH�ZRUN�LV�D�FODVVLFDO�V\PSKRQ\��$W�WKH�HQG�RI�WKH�ILUVW�PRYHPHQW�WKHUH�LV�D�UHFDSLWXODWLRQ��

�H[DFWO\�DV�LQ�RWKHU�V\PSKRQLHV��IRU�WKH�SXUSRVH�RI�PRUH�ILUPO\�HVWDEOLVKLQJ�WKH�PDLQ�VXEMHFWV��

�EXW�KHUH�LW�LV�LQ�DQ�DOLHQ�NH\��7KHQ�IROORZ�DQ��$QGDQWH��DQG�D��6FKHU]R����QG�PRYHPHQW����$OOHJUHWWR�����

�,W�ZDV�P\�JUHDW�DPELWLRQ�WR�FRQVWUXFW�WKHP�LQ�VXFK�D�ZD\�WKDW�HDFK�EHDW�RI�WKH��$QGDQWH�

�PRYHPHQW�VKRXOG�EH�H[DFWO\�HTXDO�LQ�OHQJWK�WR�RQH�EDU�RI�WKH��VFKHU]R����ZLWK�WKH�LQWHQWLRQ�WKDW�

�DIWHU�WKH�FRPSOHWH�GHYHORSPHQW�RI�HDFK�VHFWLRQ��RQH�FRXOG�EH�VXSHULPSRVHG�RQ�WKH�RWKHU��,�

�VXFFHHGHG�LQ�VROYLQJ�WKDW�SUREOHP��7KH�ILQDOH��MXVW�DV�LQ�%HHWKRYHQ¶V�1LQWK�6\PSKRQ\��UHFDOOV�DOO�

�WKH�WKHPHV��EXW�LQ�P\�ZRUN��WKH\�GR�QRW�PDNH�WKHLU�DSSHDUDQFH�DV�PHUH�TXRWDWLRQV��,�KDYH�

�DGRSWHG�DQRWKHU�SODQ�DQG�PDGH�HDFK�RI�WKHP�SOD\�DQ�HQWLUHO\�QHZ�SDUW�LQ�WKH�PXVLF��,W�VHHPV�WR�

�PH�VXFFHVVIXO�LQ�SUDFWLFH��DQG�,�IDQF\�\RX�ZLOO�EH�SOHDVHG�´����

�,W�LV�ZRUWK�DGGLQJ�WKDW�WKH�LGHD�RI�LQIXVLQJ�PRYHPHQWV�WRJHWKHU��ZKLOH�QRW�IUHTXHQW��EXW�

�FHUWDLQO\�QRW�D�FRPSRVLWLRQDO�QRYHOW\��6FKXPDQQ�XVHG�D�VLPLODU�WHFKQLTXH�LQ�WKH��QG�DQG��UG�

�PRYHPHQWV�RI�KLV�6\PSKRQ\�1R���2S�����ZULWWHQ����\HDUV�HDUOLHU��([DPSOHV�ZLOO�EH�SURYLGHG�

�EHORZ�ZKHQ�)UDQFN¶V��QG�PRYHPHQW�LV�GLVFXVVHG��

��� �9DOODV��/��Q�G���WUDQVODWHG�������&HVDU�)UDQFN��7UDQVODWHG��E\�+XEHUW�)RVV��/RQGRQ��+DUUDS��3DJH������RULJLQDOO\�/D�
�YHULWDEOH�KLVWRLUH�GH�&HVDU�)UDQFN��3DULV��)ODPDULRQ���
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�7KH�ILUVW�PRYHPHQW�LV�ZULWWHQ�LQ�D�VRQDWD�IRUP�DQG�SUHVHQWV�DOO�WKH�SULPDU\�WKHPDWLF�

�PDWHULDOV�RI�WKH�HQWLUH�V\PSKRQ\�LQ�WKH�ILUVW����PHDVXUHV��VWDUWLQJ�IURP�WKH�RSHQLQJ�WKUHH�QRWHV��

�7KH�PRYHPHQW�EHJLQV�ZLWK�D�VORZ��LQWURGXFWLRQ�OLNH�VHFWLRQ�SUHVHQWLQJ�WKH�SULQFLSDO�WKHPH�IRU�

�WKH�ILUVW�WLPH��ZKLFK�WKHQ�UHRFFXUV�LQ�WKH��$OOHJUR�QRQ�WURSSR��VHFWLRQ��

�7KH�JHQHUDO�VWUXFWXUH�RI�WKH�PRYHPHQW�LV�DV�IROORZV��

�Ɣ� �([SRVLWLRQ��
�ż� �3ULQFLSDO�WKHPH��)UDQFN�FDOOV�WKLV���)LUVW�WKHPH���PP������

�Ŷ� �/HQWR��PP��������$OOHJUR�QRQ�WURSSR�PP����������>'�PLQRU@�
�Ŷ� �/HQWR��PP���������$OOHJUR�QRQ�WURSSR�PP���������>)�PLQRU@�

�ż� �%ULGJH�WKHPH���)UDQFN�FDOOV�WKLV�6HFRQG�7KHPH��PP�����������>)�PDMRU@�
�ż� �6HFRQG�WKHPH���)UDQFN�FDOOV�WKLV�7KLUG�7KHPH��PP������������>)�PDMRU@�

�Ŷ� �/LQN�WR�'HYHORSPHQW�PP���������
�Ɣ� �'HYHORSPHQW���>VWDUWV�LQ�$�IODW�PLQRU@�

�ż� �0DLQ�VHFWLRQ���)LUVW�DQG�6HFRQG�WKHPH�JHWV�GHYHORSHG�PP���������
�ż� �%ULGJH�WR�5HFDSLWXODWLRQ��FOLPD[�RI�WKH�PRYHPHQW��PP���������

�Ɣ� �5HFDSLWXODWLRQ��
�ż� �3ULQFLSDO�WKHPH���UHRUFKHVWUDWHG���LPLWDWLQJ�RUJDQ���PP���������

�Ŷ� �/HQWR�PP�����������>'�PLQRU@�
�Ŷ� �$OOHJUR�PP�����������>(�IODW�PLQRU��YDULHG��*�PLQRU��'�PLQRU@�

�ż� �%ULGJH�WKHPH��PP�����������>'�PDMRU@�
�ż� �6HFRQG�WKHPH��PP�����������>'�PDMRU@�

�Ŷ� �/LQN�WR�FRGD�PP���������
�Ɣ� �&RGD�

�ż� �%DVHG�RQ�WKH�VHFRQG�WKHPH��PP�����������>'�PLQRU@�
�ż� �/HQWR���VLPLODU�RUFKHVWUDWLRQ�WR�PP������PP�����������>'�PDMRU@�

�7KH�RSHQLQJ�WKUHH�QRWHV���D�FRUH�HOHPHQW�RI�WKH�SULQFLSDO�WKHPH��DUH�JHQHUDOO\�UHIHUUHG�WR�

�DV�WKH�FRQFHSW�RI�IDWH�RU�³WKH�JUDYH�GHFLVLRQ´��ZKLFK�KDSSHQV�WR�EH�WKH�VXEWLWOH�RI�WKH�ODVW�

�PRYHPHQW�RI�%HHWKRYHQ¶V�6WULQJ�4XDUWHW�RS�������$W�WKH�WLPH�RI�WKH�SUHPLHUH��0�5RSDUWV�FDOOHG�

�WKH�VHFRQG�WKHPH��P��������WKH�WKHPH�RI�IDLWK�����

��� �'
LQG\��9��Q�G���WUDQVODWHG�������&HVDU�)UDQFN��D�WUDQVODWLRQ�IURP�WKH�)UHQFK�ZLWK�DQ�LQWURGXFWLRQ�E\�5RVD�
�1HZPDUFK��/RQGRQ��-RKQ�/DQH��7KH�%RGOH\�+HDG��3������5HSXEOLFDWLRQ�E\�'RYHU�3XEOLFDWLRQV��������

����



�/LNH�%HHWKRYHQ��)UDQFN�IUHTXHQWO\�XVHV�VLPSOH�LQWHUYDOOLF�JHVWXUHV�WR�FUHDWH�KLV�PRWLYHV�

�DQG�PHORGLHV��$V�LW�LV�SRVVLEOH�WR�VHH�IURP�WKH�VFRUH
V�ILUVW�SDJH��)UDQFN�XWLOL]HV�WULDGLF�PRWLRQ�

��PP�������DVFHQGLQJ��P���GHVFHQGLQJ���:RUWK�SRLQWLQJ�RXW�WKDW�DGGLWLRQDOO\��OLNH�%HHWKRYHQ�DQG�

�PDQ\�RWKHU�*HUPDQ�FRPSRVHUV��)UDQFN�IUHTXHQWO\�WUHDWV�PRWLYHV�DV�EXLOGLQJ�EORFNV�WKDW�KH�RIWHQ�

�XVHV��ZKLOH�UHSXUSRVLQJ�RU�VOLJKWO\�DOWHUQDWLQJ��ZLWKLQ�WKH�VDPH�RU�LQ�WKH�GLIIHUHQW�VHFWLRQV�RI�WKH�

�PRYHPHQW���)RU�H[DPSOH��WKH�ZLQGV¶�UHVSRQVH�LQ�P���LV�QHDUO\�WKH�VDPH�FRPELQDWLRQ�RI�WKUHH�

�RSHQLQJ�QRWHV�EXW�LQYHUWHG��7KH�PXVLFDO�PDWHULDO�RI�PHDVXUH�VL[�ZLOO�EHFRPH�D�GULYLQJ�IRUFH�RQ�

����



�WKH�ZD\�WR�WKH�ILUVW�FOLPD[�RI�WKH�GHYHORSPHQW�VHFWLRQ���P�����RU�>/@���0HDVXUH�QLQH�ZLOO�EHFRPH�

�WKH�SULQFLSDO�WKHPH�RI�WKH�WKLUG�PRYHPHQW��ZKHUH�LW�ZLOO�EH�LQ�D�PDMRU�NH\�DQG�DW�D�IDVWHU�WHPSR��

�0HDVXUHV��������9LROLQV�����VW�PRYHPHQW��

�0HDVXUHV��������&HOORV��WKLUG�PRYHPHQW��

�0HDVXUH�RQH��LI�ZH�UHLPDJLQH�WKH�UK\WKP��EHFRPHV�WKH�SULQFLSDO�WKHPH�RI�WKH�VHFRQG�

�PRYHPHQW�EXW�LQ�D�GLIIHUHQW�NH\��ZKLFK�WKHQ�EHFRPHV�WKH�VHFRQGDU\�WKHPH�RI�WKH�WKLUG�

�PRYHPHQW��

�(QJOLVK�KRUQ���3ULQFLSDO�WKHPH���QG�PRYHPHQW�

�,Q�WKLV�VORZ�LQWURGXFWLRQ��)UDQFN�DOVR�IRUHVKDGRZV�WKH�ILUVW�PRYHPHQW
V�VHFRQG�WKHPH��

�DQG�KH�GRHV�LW�WZLFH��7KH�UK\WKPLF�SDWWHUQ�LQ�PHDVXUHV��������DQG�WKHQ�WKH��QG�WURPERQH�DQG�DQ�

�(QJOLVK�KRUQ�SDUWV�LQ�P�����MXVW�RQH�PHDVXUH�EHIRUH��$OOHJUR�QRQ�WURSSR�����

�0HDVXUHV���������YLRODV�DQG�FHOORV���VW�PRYHPHQW��

����



�0HDVXUH������7URPERQH�����VW�PRYHPHQW��

�0HDVXUH�������6HFRQG��)DLWK��7KHPH���7UXPSHW�LQ�'���VW�PRYHPHQW��

�,W�LV�SRVVLEOH�WKDW�WKH�LQWURGXFWLRQ��GHVSLWH�LWV�UHSHWLWLRQV�WKURXJKRXW�WKH�ILUVW�PRYHPHQW��

�DOPRVW�SOD\V�D�UROH�RI�DQ�RYHUWXUH�WR�WKH�RSHUD���DQG�WKH�NLQG�RI�RYHUWXUH�WKDW�VKRZFDVHV�WKH�PDLQ�

�OHLWPRWLIV�DQG�GUDPDWLF�FRQIOLFWV�RI�WKH�HQWLUH�RSHUD��'HVSLWH�WKH�DEVHQFH�RI�WKH�SURJUDP�FRQWH[W�

��DSDUW�IURP�³0XVV�HV�VHLQ´���IURP�WKH�VWDUW�RI�WKLV�V\PSKRQ\�DQG�LWV�YHU\�DWPRVSKHULF�RSHQLQJ���

�WKH�OLVWHQHU�FDQ�EH�WDNHQ�RQ�D�WKHDWULFDO�MRXUQH\�ZLWK�QR�WH[W�RU�DFWLQJ��7KH�HIIHFW�LV�FRPSDUDEOH�

�WR�%HUOLR]¶V�³��6\PSKRQLH�)DQWDVWLTXH���́ �ZKLFK�DOVR�GHOLYHUV��LWV�DXUDO�SRHWLF�FRQWHQW�IURP�WKH�ILUVW�

�PHDVXUHV�DQG�LQ�D�EUHDWKWDNLQJ�PDQQHU��

�$OOHJUR�QRQ�WURSSR��VWDUWV�DW�PHDVXUH�����EULQJLQJ��WKH�RSHQLQJ�PRWLYH�RI�WKH�V\PSKRQ\�

�EDFN�LQ�D�PRUH�HQHUJHWLF�PDQQHU��,Q�DGGLWLRQ�WR�WKH�DERYH�PHQWLRQHG�FRPSRVLQJ�WHFKQLTXHV���LQ�

�PHDVXUHV��������ZH�FDQ�REVHUYH�FDQRQLF�LPLWDWLRQ��XVHG�UHJXODUO\�WKURXJKRXW�WKH�V\PSKRQ\���

�7KH�FKRUGV�LQ�PHDVXUH�����DV�D�IRUFHIXO�UK\WKPLF�JHVWXUH��ZLOO�EH�ODWHU�XVHG�LQ�WKH�RSHQLQJ�RI�WKH�

�)LQDOH��P������6RRQ�DIWHU�VWDUWLQJ��$OOHJUR����)UDQFN��EULQJV�WKH�RUFKHVWUD�WR�D�SDXVH�LQ�P�������PROWR�

�ULWHQXWR��DQG��IHUPDWD����WKXV�EULQJLQJ�XV�EDFN�WR��/HQWR��LQ�P�����EXW�D�WKLUG�KLJKHU�WKDQ�EHIRUH���

�QRZ��WKH�PXVLF�RI�D�VORZ�LQWURGXFWLRQ�LV�LQ�WKH�NH\�RI�)�PLQRU��

����



�0RYHPHQW�RQH��PHDVXUHV��������OHIW���
�0RYHPHQW�WKUHH���EHJLQQLQJ��WRS�ULJKW��
�0RYHPHQW�RQH��PHDVXUHV��������ERWWRP�ULJKW��

�+H�UHSHDWV�WKH�LQWURGXFWLRQ�LQ�IXOO��PP������� �

�PP��������ZLWK�D�IHZ�PLQRU�DGGLWLRQV�WR�WKH�

�LQVWUXPHQWDWLRQ��WKLV�FRORULQJ�WHFKQLTXH�KH�XVHV�H[WHQVLYHO\�LQ�DOO�WKH�UHFXUUHQFHV�RI�WKH�SULQFLSDO�

�WKHPH�LQ�WKH��QG�PRYHPHQW����$OOHJUR��VWDUWV�DJDLQ�LQ��P�����VWD\LQJ�LQ�WKH�NH\�RI�)�PLQRU�

��PP������� �PP���������,W�ZDV�W\SLFDO�IRU�WKH�H[SRVLWLRQ�RI�D�FODVVLFDO�V\PSKRQ\�WR�EH�

�UHSHDWHG��DQG�RQH�FDQ�VWLOO�ILQG�LW�WDNLQJ�SODFH�LQ�WKH�V\PSKRQLHV�RI�WKH���WK�FHQWXU\��%HUOLR]��

�6FKXPDQQ��%UDKPV���,Q�WKH�FDVH�RI�)UDQFN��KH�SDXVHV�WKH�GHYHORSPHQW�RI�WKH�GUDPD�DW�P�����KH�

�UHSHDWV�SUHFLVHO\�DV�PXFK�DV�KH�QHHGV��FKDQJLQJ�WKH�FRORUL]DWLRQ�RI�WKH�DWPRVSKHUH��GLIIHUHQW�NH\�

�DQG�PRUH�LQVWUXPHQWV�LQYROYHG���+LV�UHDVRQLQJ�IRU�UHSHDWLQJ�MXVW�WKH�SULQFLSDO�WKHPDWLF�PDWHULDOV��
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�SHUKDSV��ZDV�VR�WKDW�WKH�DSSHDUDQFH�RI�WKH�VHFRQG�WKHPH�ZRXOG�EULQJ�D�PXFK�JUHDWHU�VHQVH�RI�

�UHOLHI��

�0HDVXUHV���������6WULQJV�� �0HDVXUHV���������

�1HZ�PXVLFDO�PDWHULDO�VWDUWV�IURP�PHDVXUH�����LQ�WKH�NH\�RI�)�PDMRU��ZKLFK�)UDQFN�FDOOV�LW�

�WKH�VHFRQG�WKHPH��DQG�DV�SUHYLRXVO\�PHQWLRQHG��KH�FDOOV�WKH�)DLWK�WKHPH�DW�PHDVXUH�����WKH�WKLUG�

�WKHPH���6HYHUDO�PXVLFRORJLVWV��LQFOXGLQJ�6�*XW��FDOOHG�P����D�EULGJLQJ�WKHPH�DQG�P�����D�

�VHFRQGDU\�WKHPH�������,W�LV�WKLV�DQDO\WLFDO�LQWHUSUHWDWLRQ�WKDW�WKHVH�SURJUDP�QRWHV�IROORZ��2QH�RI�WKH�

�H[SODQDWLRQV�IRU�VXFK�DQ�DSSURDFK�LV�WKDW�WKH�WKHPDWLF�PDWHULDO�RI�P�����LV�UHFXUULQJ�PDQ\�WLPHV�

�WKURXJKRXW�WKH�V\PSKRQ\��ZKHWKHU�DV�D�VKRUW�PRWLYLF�UHFXUUHQFH�RU�D�IXOOHU�TXRWDWLRQ�RI�WKH�

�PHORG\��:H�HQFRXQWHU�VXFK�UHFXUUHQFHV�DW�WKH�WUDQVLWLRQDO�HSLVRGHV�DQG�GUDPDWLF�SDXVHV��IRU�

�H[DPSOH���QG�PRYHPHQW�PP�������IOXWHV�DQG�RERHV�PRWLYLFDOO\���UG�PRYHPHQW�IURP�P�����RQ���

�D�FRPSOHWH�UHWXUQ�RI�WKH�WKHPH�DFURVV�GLIIHUHQW�LQVWUXPHQWV���

��� �*XW��6��������<
D�W�LO�XQ�PRGHOH�EHHWKRYHQLHQ�SRXU��OD�V\PSKRQLH�GH�)UDQFN"�5HYXH�HXURSHHQQH�G
HWXGHV�
�PXVLFDOHV����������������>7UDQVODWLRQ�RI�VHFWLRQV�E\�+3�YDQ�$OSKHQ��DVVLVWHG�E\�0LFKHOOH�&RSSH]@��
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�0RYHPHQW����P������� �0RYHPHQW����PP��������

�,W�EHFRPHV�DQRWKHU�H[DPSOH�RI�KRZ�)UDQFN�FUHDWHV�D�WKHDWULFDO�HIIHFW�LQ�KLV�VWULFWO\�

�LQVWUXPHQWDO�DQG�QRQ�SURJUDP�PXVLFDO�VFRUH��%\�UHXVLQJ�WKH�WKHPH�RI�IDLWK�DW�WKH�PRPHQWV�RI�

�FRQWHPSODWLRQ�RU�WXUQLQJ�SRLQWV�LQ�WKH�VFRUH���KH�DLGV�WKH�GUDPDWXUJ\��+H�KHLJKWHQV�LW�E\�

�SURYLGLQJ�OHLWPRWLYLF�UHIHUHQFHV�RQ�DQ�HPRWLRQDO�OHYHO��6XFK�DQ�HIIHFW�FRXOG�EH�FRPSDUHG�WR�WKH�

�OLVWHQHU�ZDWFKLQJ�D�VFHQH�IURP�WKH�6WDU�:DUV�PRYLH�ZKHUH�WKH�VRXQGWUDFN�RI�WKH�)RUFH�DSSHDUV��

�DQG�RQH�RI�WKH�PDLQ�KHURHV�VHHPV�WR�EH�FRQWHPSODWLQJ�VRPHWKLQJ��

�0HDVXUH����RI�WKH�ILUVW�PRYHPHQW�LV�DQRWKHU�H[DPSOH�RI�FDQRQLF�LPLWDWLRQ��0HDVXUH�����

�UHSHDWV�WKH�SKUDVH�EXW�LQ�'�IODW�PDMRU��D�WKLUG�ORZHU���ZKLFK�WKHQ�FRQWLQXHV�PRGXODWLRQ�DV�PXVLF�

�UHWXUQV�WR�)�PDMRU�IRU�PHDVXUH�������WKH�6HFRQGDU\�WKHPH��7KHPH�RI�)DLWK��RU�&\FOLF�WKHPH������

�7KH�H[SRVLWLRQ�HQGV�DW�P�����LQ�)�PDMRU��ZLWK�D�JHQWOH�UHFXUUHQFH�RI�WKH�VHFRQGDU\�WKHPH�SOD\HG�

�E\�D�IUHQFK�KRUQ��

�)URP�P������DIWHU��IHUPDWD���WKHUH�LV�D�OLQN�WR�GHYHORSPHQW����)UDQFN�XVHV�WKH�VDPH�PXVLF�

�IURP�WKH�HQG�RI�WKH�FORVLQJ�VHFWLRQ��PP�����������PRYHV�LW�D�WKLUG�EHORZ�LQWR�'�PDMRU��DQG�

����



�UHRUFKHVWUDWHV�SDUWV�RI�LW��ZRRGZLQGV�UHVSRQGLQJ�WR�VWULQJV��DV�RSSRVHG�WR�IUHQFK�KRUQ���6HFRQG�

�IHUPDWD��LV�LQ�SODFH��WKHQ�KH�WDNHV�MXVW�WKH�ODVW�IRXU��PHDVXUHV��PP��������� ��������� �����������

�GURSV�WKHP�DQRWKHU�WKLUG�ORZHU�LQWR�D�%�PDMRU��DQG�WKDW¶V�KRZ�KH�DUULYHV�DW�WKH�ILQDO��IHUPDWD�

�EHIRUH�WKH�VWDUW�RI�GHYHORSPHQW��

�0HDVXUHV����������ZLQGV�DQG�KRUQ��

�7KH�GHYHORSPHQW�SLFNV�XS�RQ�WKH�ODVW�QRWHV�IURP�WKH�SUHYLRXV�PHDVXUHV�EXW�LV�QRZ�JLYHQ�

�WR�VWULQJ�LQVWUXPHQWV�DV�WKH�ILUVW�ODUJH�HSLVRGH�RI�WKH�VHFWLRQ�EHJLQV��)UDQFN�LPSHUFHSWLEO\�VKLIWV�

�WKH�RUFKHVWUD�IURP�%�PDMRU�LQWR�&�IODW�PDMRU��DQG�WKDW¶V�KRZ�WKH�PXVLF�DUULYHV�DW�$�IODW�PLQRU�LQ�

�PHDVXUH������ZLWK�WKH�QHZ�DSSHDUDQFH�RI�WKH�SULQFLSDO�WKHPH��+H�LV�FUHDWLQJ�D�FRQIOLFW�EHWZHHQ�

�WZR�WKHPHV��SXWWLQJ�WKHP�KHDG�WR�KHDG��$W�P�������WKH�ILUVW�YLROLQV�SOD\�WKH�3ULQFLSDO��)DWH��

�7KHPH��DQG�YLRODV�SOD\�WKH�6HFRQGDU\��)DLWK��WKHPH��DOWKRXJK�RQO\�WKUHH�QRWHV���WKDW�LV�WKHQ�

�SLFNHG�XS�E\�'RXEOH�EDVVHV��P�������7KH�SKUDVH�LV�UHSHDWHG�DW�P�����LQ�%�PDMRU��� �&�IODW�
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�PDMRU���ZKHUH�)UDQFN�VZLWFKHV�WKH�RUGHU�RI�FDQRQLF�HQWUDQFHV�XQWLO�WKH�PXVLF�UHDFKHV�'�PDMRU�DW�

�PHDVXUH������,QVWUXPHQWDWLRQ�LQWHQVLILHV��DQG�WKH�PXVLF�DFKLHYHV�LWV�ILUVW�FOLPD[�DW�P������

�)URP�P������D�QHZ�VHFWLRQ�RI�GHYHORSPHQW�EHJLQV���ZLWK�WKH�PDWHULDO�IURP�WKH�

�LQWURGXFWLRQ��P���� P�����)ROORZHG�E\�DQRWKHU�VHFWLRQ�IURP�P������EDVHG�RQ�WKH�PDWHULDO�IURP�

�P�����ZKLFK�EULQJV�PXVLF�WR�WKUHH�FOLPDFWLF�ZDYHV���WKH�FHQWUDO�FOLPD[�RI�WKH�GHYHORSPHQW�

��PP�����������

�0HDVXUHV����������6WULQJV� �0HDVXUHV����������+RUQV��DQG�ORZ�ZLQGV��

�7KH�VHFRQG�ODUJH�HSLVRGH�RI�WKH�GHYHORSPHQW�VHFWLRQ�EHJLQV�DW�PHDVXUH������)UDQFN�XVHV�

�WKH�VDPH�PDWHULDO�IURP�WKH�EULGJH�WKDW�SUHYLRXVO\�FRQQHFWHG�([SRVLWLRQ�WR�'HYHORSPHQW��7KLV�

�WLPH�DURXQG��WKURXJK�LQWHQVLILFDWLRQ��WKLV�EULGJH�EULQJV�WKH�OLVWHQHU�VWUDLJKW�LQWR�WKH�

�5HFDSLWXODWLRQ���WKH�UHWXUQ�RI��/HQWR��DW�P������'�PLQRU����7KH�UHWXUQ�RI��/HQWR��LV�OLPLWHG�WR�MXVW�WZR�

�SKUDVHV��ILUVW�LQ�'�PLQRU�DQG�VHFRQG�D�WKLUG�ORZHU�LQ�%�PLQRU��P�������UHRUFKHVWUDWHG�WR�PDNH�LW�

�VRXQG�OLNH�DQ�RUJDQ���$OOHJUR���(�IODW�PLQRU��P�������LV�VKRUWHQHG�DV�ZHOO��ZKLFK�RQFH�DJDLQ�

��VLPLODUO\�WR�ZULWWHQ�RXW�UHSHWLWLRQ�LQ�H[SRVLWLRQ��DOOXGHV�WR�)UDQFN¶V�GHVLUH�WR�ZULWH�RU�UHSHDW�DV�

�PXFK�PXVLFDO�PDWHULDO�DV�KH�QHHGV�WR�SURSHO�WKH�GUDPDWXUJ\�IRUZDUG��5HFDSLWXODWLRQ�KDV�QR�

����



�UHSHWLWLRQ�RI��/HQWR��OLNH�LW�ZDV�LQ�WKH�H[SRVLWLRQ��6WLOO��)UDQFN�GRHV�EULQJ�EDFN��/HQWR��VHFWLRQ�

��RUFKHVWUDWHG�FOLPDFWLFDOO\���OLNH�LQ�WKH�'HYHORSPHQW��DW�WKH�YHU\�HQG�RI�WKH�PRYHPHQW��DQG�IRU�

�WKH�ILUVW�WLPH��LQ�WKH�PDMRU�NH\��P�������

�7KHUH�LV�D�PRUH�H[WHQGHG�WUDQVLWLRQ�EHWZHHQ�WKH�SULQFLSDO�DQG�EULGJH�WKHPHV�

��PP�����������'�PDMRU�LV�HVWDEOLVKHG�DW�P������DQG�IRXU�PHDVXUHV�ODWHU��WKH�EULGJH�WKHPH�EHJLQV�

��P�������7KH�HYHQWV�XQIROG�LQ�D�VLPLODU�WR�H[SRVLWLRQ�PDQQHU��XVLQJ�GLIIHUHQW�NH\V��7KH�

�VHFRQGDU\�WKHPH�LV�LQ�'�PDMRU��P�������DQG�WKH�EULGJH�WR�WKH�FRGD�EHJLQV�DW�P������

�0HDVXUHV����������&RGD��6WULQJV��

�&RGD�EHJLQV�DW�P�����LQ�%�IODW�PDMRU��XVLQJ�D�VHHPLQJO\�QHZ�PRWLYH��ORZ�VWULQJV�DQG�

�ZLQGV�P�������EXW�LW�LV�VLPLODU�WR�WKH�RSHQLQJ�WKUHH�QRWH�LQWHUYDOOLF�JHVWXUHV��LQ�D�GLIIHUHQW�RUGHU���

�7KLV�PRWLYH��WRJHWKHU�ZLWK�WKH�UHRUFKHVWUDWHG�DQG�GUDPDWLFDOO\�LQWHQVLILHG�PDWHULDO�IURP�

�PP��������DUH�WKH�SULPDU\�PXVLFDO�PDWHULDOV�RI�&RGD���/HQWR��UHDSSHDUV�DW�WKH�HQG��DV�PHQWLRQHG�

�DERYH��ZLWK�D�VLPLODU�GHVFHQGLQJ�SDVVDJH�DV�LQ�WKH�GHYHORSPHQW��HQGLQJ�WKH�PRYHPHQW�ZLWK�WKH�

�IDWH�WKHPH�LQ�WKH�NH\�RI�'�PDMRU��
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�7KH�VHFRQG�PRYHPHQW�LV�ZULWWHQ�LQ�D�WHUQDU\�IRUP��ZLWK�D�VPDOO�WHUQDU\�VWUXFWXUH�LQVLGH�

�HYHU\�ODUJH�HSLVRGH��7KH�VFKHPH�RI�WKH�PRYHPHQW�SURYLGHG�EHORZ�JLYHV�WKH�QHFHVVDU\�GHWDLOV�IRU�

�XQGHUVWDQGLQJ�WKH�IRUP�DQG�WKHPDWLF�PDWHULDOV�EHLQJ�XVHG��DV�ZHOO�DV�WKH�WRQDO�UHODWLRQVKLSV��

�>$@��³$QGDQWH´��PP�������
�Ɣ� �̂ $`�VXEVHFWLRQ���)LUVW�WKHPH� �PP������ �>%�IODW�PLQRU@�
�Ɣ� �̂ %`�VXEVHFWLRQ���6HFRQG�WKHPH� �PP�������� �>%�IODW�PDMRU@�
�Ɣ� �̂ $`�VXEVHFWLRQ���)LUVW�WKHPH� �PP�������� �>%�IODW�PLQRU��!�*�PLQRU@�

�ż� �7UDQVLWLRQ��6FKHU]R�SDWWHUQV�� �PP��������� �>*�PLQRU@�
�>%@��³6FKHU]R´��

�Ɣ� �̂ $`�VXEVHFWLRQ���6FKHU]R�WKHPH� �PP���������� �>*�PLQRU@�
�Ɣ� �̂ %`�VXEVHFWLRQ���7ULR�WKHPH� �PP���������� �>(�IODW�PDMRU@�
�Ɣ� �̂ $`�VXEVHFWLRQ���6FKHU]R�WKHPH� �PP���������� �>*�PLQRU@�

�ż� �7UDQVLWLRQ��IXVLRQ�DWWHPSW�� �PP��������� �>*�PLQRU@�
�>$@��³$QGDQWH´��

�Ɣ� �̂ $`�VXEVHFWLRQ���$QGDQWH���6FKHU]R� �PP���������� �>%�IODW�PLQRU@�
�Ɣ� �̂ %`�VXEVHFWLRQ�WUDQVLWLRQ��DOWHUQDWLQJ�WZR�WKHPHV�IURP�WKH�PLGGOH�RI�ODUJH�VHFWLRQV��

�6HFRQG�WKHPH�DQG�7ULR�WKHPH� �PP���������� �>%�0DMRU@�
�>&2'$@�

�Ɣ� �6HFRQG�WKHPH�FRQWLQXHV� �PP���������� �>�!�%�IODW�PDMRU@�
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�ILUVW�PRYHPHQW��IURP�WKH�LQWURGXFWLRQ�WR�WKH�ILUVW�PRYHPHQW��P���������YLROLQV���PLUURUHG�DQG�LQ�

�D�GLIIHUHQW�RUGHU��P�����ORZ�VWULQJV���

����



�0HDVXUHV���������

�7KH�WKLUG�PRYHPHQW�LV�ZULWWHQ�LQ�D�VRQDWD�IRUP��OLNH�WKH�ILUVW�PRYHPHQW�RI�WKH�F\FOH��EXW�

�ZLWK�D�IHZ�XQRUGLQDU\�HYHQWV��7KH�PRYHPHQW�VWDUWV�LQ�'�PDMRU��ZLWK�DOO�WKH�VWULQJV�SOD\LQJ�
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�PRYHPHQW
V�SULQFLSDO�WKHPH��PP����������PHHWV�KHDG�WR�KHDG�ZLWK�WKH�VHFRQGDU\�WKHPH�RI�WKH�

�ILUVW�PRYHPHQW��PP�����������7KH�SURFHVV�RFFXUV�WKULFH��PRGXODWLQJ�FKURPDWLFDOO\�IURP�'�

�PDMRU�LQ�P������WR�(�IODW�PDMRU�LQ�P������WR�(�PDMRU�LQ�P�������VORZ�DVFHQG���

����



�0P���������VWULQJV�ZRRGZLQGV�DQG�KRUQV�DGGHG���PP����������

�$W�ODVW��WKH�SULQFLSDO�WKHPH�RI�WKH�ILQDOH�WDNHV�RYHU�LQ�P�����XVLQJ�DOO�WKUHH�HOHPHQWV�

����IRUWLVVLPR��PP���������³D´��PP���������³E´���SLDQLVVLPR��PP���������³D´�PP���������³E´��

�IRUWLVVLPR��PP���������³F´���EULQJLQJ�WKH�RUFKHVWUD��WR�WKH�ILQDO�UHFXUUHQFH�RI�WKH�SULQFLSDO�WKHPH�

�LQ�P������

�8SRQ�PRUH�FDUHIXO�DQDO\VLV��PDQ\�HOHPHQWV�VWDQG�RXW�DQG�HOHYDWH�WKH�GUDPDWXUJ\�RI�WKLV�

�V\PSKRQLF�ZRUN�WR�WKH�OHYHO�RI�D�WKHDWULFDO�ZRUN��-XVW�OLNH�D�VWDJH�GLUHFWRU�ZKR�ZRUNV�WRJHWKHU�

�ZLWK�DQ�DFWRU�WR�SURMHFW�JHQXLQH�HPRWLRQ�DQG�VXEWH[W�XVLQJ�RUJDQLF�ERG\�ODQJXDJH�DQG�IDFLDO�

�H[SUHVVLRQV��)UDQFN�XWLOL]HV�KDUPRQ\��RUFKHVWUDWLRQ��UK\WKP��DQG�WLPH�XVDJH�WR�SURGXFH�D�PXVLFDO�

�ZRUN�WKDW��ZKLOH�FRQWURYHUVLDO�WR�WKH�)UHQFK�DXGLHQFH�DW�WKH�WLPH�LW�ZDV�SUHPLHUHG��QRQHWKHOHVV�

�ZLOO�UHPDLQ�D�WLPHOHVV�PDVWHUSLHFH��WKH�FRQWHQW�RI�ZKLFK�ZLOO�UHPDLQ�UHOHYDQW�WR�WKH�IXWXUH�

����



�DXGLHQFHV��7KH�VFRUH�KDV�PDQ\�GHWDLOHG�PDUNLQJV��EXW�WKH�PDMRULW\�RI�LQWHUSUHWDWLYH�GHFLVLRQV�RI�

�WKH�SHUIRUPHU�ZRXOG�EH�EDVHG�RQ�WKH�JHQHUDO�XQGHUVWDQGLQJ�RI�WKH�GUDPDWXUJ\��D�GHVLUH�WR�

�KLJKOLJKW�WKH�XQXVXDO�GHVLJQV�RI�WKH�FRPSRVLWLRQ��DV�ZHOO�DQ�XQGHUVWDQGLQJ�RI�KRZ�PDWHULDOV�DUH�

�LQWHUFRQQHFWHG�ZLWKLQ�WKH�HQWLUH�PRYHPHQW�RU�DFURVV�GLIIHUHQW�PRYHPHQWV��UDWKHU�WKDQ�MXVW�

�UHO\LQJ�RQ�WKH�FRPSRVHU¶V�LQGLFDWLRQV�RQ�DQ\�VLQJOH�PHDVXUH��

�)UDQFN¶V�UHPDUNV�UHJDUGLQJ�WKH�WKHPDWLF�PDWHULDOV��SXEOLVKHG�LQ�WKH�XUWH[W�HGLWLRQ��DUH�

�VXSSOLHG�EHORZ��

����
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�5(&,7$/���352*5$0�

�+DLOVWRUN��$GROSKXV� �%DURTXH�6XLWH�
�,�� �3UHOXGH�
�,,�� �6DUDEDQGH�
�,,,�� �$LU�
�,9�� �*LJXH�

�%DUEHU��6DPXHO� �.QR[YLOOH��6XPPHU�RI������

�6FKXEHUW��)UDQ]� �6\PSKRQ\����³8QILQLVKHG´�
�,�� �$OOHJUR�PRGHUDWR�
�,,�� �$QGDQWH�FRQ�PRWR�
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�5(&,7$/���352*5$0�127(6�

�$GROSKXV�+DLOVWRUN��E��������%DURTXH�6XLWH�

�$GROSKXV�+DLOVWRUN�LV�NQRZQ�IRU�KLV�QXPHURXV�FRPSRVLWLRQV�LQ�YDULRXV�JHQUHV��IRU�VROR�

�LQVWUXPHQWV��FKDPEHU�HQVHPEOHV��FKRLU��DQG�RUFKHVWUD���%DURTXH�VW\OH�LV�QRW�VRPHWKLQJ�WKDW�KH�

�XVXDOO\�LQFRUSRUDWHV�LQWR�KLV�FRPSRVLWLRQDO�ODQJXDJH��6WLOO��D�FRQFHUW�E\�0DUWKD�3HUU\��D�VLJQLILFDQW�

�H[SHUW�LQ�(DUO\�PXVLF��LQVSLUHG�KLP�WR�ZULWH�D�SLHFH��RULJLQDOO\�IRU�D�YLROLQ�DQG�D�SLDQR�EXW�ZKLFK�KH�

�ODWHU�UHZRUNHG�LQWR�D�FRPSRVLWLRQ�IRU�D�VWULQJ�RUFKHVWUD�ZLWK�DQ�RSWLRQDO�KDUSVLFKRUG��

�:KLOH�WKH�VXLWH�IHDWXUHV�IRXU�PRYHPHQWV�W\SLFDOO\�LQFOXGHG�LQ�LQVWUXPHQWDO�VXLWHV�IURP�WKH�

�%DURTXH�HUD��DQG�+DLOVWRUN�XVHV�WUDGLWLRQDO�RUQDPHQWDWLRQ�DQG�WHPSRV��HDFK�PRYHPHQW�KDV�D�WRXFK�

�RI�PRGHUQLW\��WKH�YRLFH�RI�WKH�FRPSRVHU�RI�WKH���VW�FHQWXU\��

�%DURTXH�VXLWHV�XVXDOO\�FRQVLVW�RI�D�FROOHFWLRQ�RI�PXVLFDO�GDQFHV��7KH\�DUH�H[SHFWHG�WR�EH�

�XQLILHG�E\�WKH�VDPH�NH\��ZKLOH�WHPSRV�DQG�PHWHUV�YDU\�IURP�RQH�GDQFH�WR�DQRWKHU��0RYHPHQWV�ZHUH�

�FDOOHG�GDQFHV���WKLV�ZDV�SXUHO\�LQVWUXPHQWDO�PXVLF�ZULWWHQ�IRU�WKH�DXGLEOH�HQWHUWDLQPHQW�RI�WKH�

�DXGLHQFH��:KLOH�DFWXDO�GDQFLQJ�ZDV�QRW�WDNLQJ�SODFH��PXVLFDO�PDWHULDO�ZRXOG�KDYH�D�QRWDEOH�IRON�

�HOHPHQW��

�7KH�JHQHUDO�RXWOLQH�RI�WKH�VWUXFWXUH�RI�+DLOVWRUN¶V�%DURTXH�6XLWH�SRLQWV�RXW�VRPH�RI�WKH�

�GHYLDWLRQV�IURP�WKH�WUDGLWLRQDO�VXLWH��DOWKRXJK�LW�LV�XQGHUVWRRG�WKDW�KH�ZURWH�D�VHW�RI�SLHFHV�WKDW�DUH�

�RQO\�VW\OL]HG�WR�VRXQG�OLNH�WKH\�EHORQJ�WR�DQ�ROG�HUD��

����3UHOXGH� �$OOHJUHWWR� ����� �*�PDMRU�
����6DUDEDQGH� �0RGHUDWR� ����� �%�PLQRU��NH\�VLJQDWXUH�DQG�HQGLQJ���)�VKDUS�PLQRU��
����$LU� �$GDJLR� ����� �&�PLQRU�
����*LJXH� �9LYDFH� ����� �*�PDMRU�

����



�7KH�3UHOXGH�LV�ZULWWHQ�LQ�D�ELQDU\�IRUP�

�DQG�VWDUWV�ZLWK�D�FKHHUIXO�FKDUDFWHU�DQG�FOHDQ��

�HOHJDQW�WH[WXUHV��$Q�LPSUHVVLRQ�WKDW�WKLV�GLIIHUV�

�IURP�D�WUDGLWLRQDO�EDURTXH�VXLWH�FRPHV�DW�

�PHDVXUH�ILYH�ZKHQ�*�PDMRU�LV�WHPSRUDULO\�

�³IRUJRWWHQ´�IRU�IRXU�PHDVXUHV��

�7KH�>%@�VHFWLRQ�EHJLQV�DW�PHDVXUH�����

�ZLWK�PXOWLSOH�WRQLFL]DWLRQV��P����'�PLQRU��P����%�

�PDMRU��P����)�VKDUS�PDMRU��(�IODW�PDMRU�P�����(�

�PDMRU�P�����XQWLO�+DLOVWRUN�EULQJV�WKH�PXVLF�EDFN�

�WR�*�PDMRU�LQ�P�����7KHUH�LV�QR�UHWXUQ�RI�WKH�

�WKHPH��RSHQLQJ�PRWLYH��LQ�WKH�%�VHFWLRQ��

�+RZHYHU��KH�GRHV�XVH�VLPLODU�PRWLYLF�JHVWXUHV��

�EXW�LQ�LQYHUVLRQ��

�%HJLQQLQJ�RI�WKH�SUHOXGH��YLROLQV���� �0HDVXUH����

�$Q�LQWHUHVWLQJ�JHVWXUH�KDSSHQV�DW�WKH�ODVW�PHDVXUH�RI�WKH�>$@�VHFWLRQ�DQG�WKH�ODVW�PHDVXUH�RI�

�WKH�>%@�VHFWLRQ���ZKHQ�+DLOVWRUN�XVHV�D�GDQFLQJ��UK\WKPLF�JHVWXUH�DQG�DGGV�D��VIRU]DQGR��PDUNLQJ�RQ�

�LW���OHDYLQJ�D�SHUVRQDO�VWDPS�RQ�D�ZHDN�EHDW�RI�WKH�EDU��

�6DUDEDQGH�EHJLQV�LQ�%�PLQRU�DQG�VWD\V�SULPDULO\�LQ�WKLV�NH\�GHVSLWH�WKH�NH\�VLJQDWXUH��WKUHH�

�VKDUSV���6W\OLVWLFDOO\�LW�LV�W\SLFDO�RI�6DUDEDQGHV�IURP�WKH�ROG�WLPHV�WR�KDYH�WKH�UK\WKPLF�JHVWXUH�RI�WZR�

�VKRUW�QRWHV�IROORZHG�E\�D�ORQJ�QRWH��

����



�7KH�>%@�VHFWLRQ��P�����LV�UHSHDWHG�EXW�

�DOVR�VWDUWV�LQ�E�PLQRU��ZLWK�FHOORV�QRZ�SOD\LQJ�WKH�

�WKHPH��0HDVXUH����VWDUWV�LQ�%�PDMRU��WKXV��WKH�

�ILQDO�FKRUG��)�VKDUS�PDMRU�WULDG���ZRXOG�IXQFWLRQ�

�DV�D�GRPLQDQW��FUHDWHV�DQ�DSSHDUDQFH�RI�DQ�

�RSHQ�HQGHG�DUULYDO�UDWKHU�WKDQ�D�UHVROXWLRQ��

�+DLOVWRUN�ZLOO�XVH�D�VLPLODU��YDJXH�HQGLQJ�LQ�WKH�

�WKLUG�PRYHPHQW��FUHDWLQJ�D�VPRRWKHU�FRQQHFWLRQ�

�WR�JLJXH��

�$LU�LV�D�ODQJXLG�PRYHPHQW�IHDWXULQJ�VROR�SDUWV��SUHGRPLQDQWO\�VROR�YLROLQ��EXW�WKHUH�LV�DOVR�

�RQH�VKRUW�VHFWLRQ�ZLWK�D�FHOOR�VROR���,W�VWDUWV�LQ�&�PLQRU�ZLWK�QR�DXGLEOH�WLHV�WKDW�ZRXOG�WUDFH�WKLV�NH\�

�WR�DQ\�RI�WKH�SUHYLRXV�PRYHPHQWV��)ORDWLQJ�HLJKWK�QRWHV��WULSOHWV��LQ�WKH�EDFNJURXQG�FUHDWH�D�IHHOLQJ�

�RI�DQ�RQJRLQJ�SURFHVVLRQ��7KH�PDLQ�WKHPH�FRPHV�EDFN�WKURXJKRXW�WKH�PRYHPHQW�PDQ\�WLPHV��

�ZKLFK�PDNHV�LW�DSSHDU�OLNH�D�UHIUDLQ�WKDW�KROGV�WKH�PRYHPHQW�WRJHWKHU��P����P����P����VROR��P����

�VROR��P����VROR��P������

�7KH�WKLUG�PRYHPHQW�DSSHDUV�WR�EH�³WKURXJK�FRPSRVHG´�ZLWKRXW�VLJQLILFDQW�HYHQWV�WKDW�ZRXOG�

�GLYLGH�LW�LQWR�FOHDU�VHFWLRQV��7KLV�HIIHFW�LV�FUHDWHG�E\�WKH�PRYLQJ�WULSOHWV��ZKLFK�DUH�DOZD\V�SUHVHQW�

�DQG�RQO\�WUDGHG�EHWZHHQ�GLIIHUHQW�JURXSV�RI�LQVWUXPHQWV��+RZHYHU��EDVHG�RQ�WKH�KDUPRQ\��RQH�FRXOG�

�WUDFH�WKUHH�GLVWLQFW�VHFWLRQV��7KH�ILUVW�RQH�VWDUWV�LQ�&�PLQRU�ZLWK�D�WZR�PHDVXUH�LQWURGXFWLRQ�DW�

�PHDVXUH�RQH��7KH�VHFRQG�VHFWLRQ�EHJLQV�DW�PHDVXUH����LQ�(�IODW�PDMRU��7KH��UG�VHFWLRQ�VWDUWV�ZLWK�D�

�FHOOR�VROR��SOD\LQJ�³EDFNJURXQG´�WULSOHWV��LQ�PHDVXUH����LQ�F�PLQRU��6DUDEDQGH�HQGV�DW�P����RQ�D�

����



�WRQLF�FKRUG��LQ�F�PLQRU���7KHQ��+DLOVWRUN�FKDQJHV�WKH�PHWHU��WR������DQG�DGGV�RQH�PRUH�EDU�WR�WKH�

�SDJH�WKDW�EHORQJV�WR�6DUDEDQGH�ZLWK�D�GLIIHUHQW�FKRUG��ZKLFK�FRXOG�EH�GHVFULEHG�DV�D�'RPLQDQW�

�VHYHQ�FKRUG�LQ�WKH�ILUVW�LQYHUVLRQ��WR�*�PDMRU��

�*LJXH�VWDUWV�LPPHGLDWHO\�ZLWK�D�QLQH�PHDVXUH�VROR�LQWURGXFWLRQ�E\�YLROLQ��IROORZHG�E\�WKH�UHVW�

�RI�WKH�HQVHPEOH�SOD\LQJ�OLYHO\�GDQFLQJ�PXVLF�LQ������7KH�>%@�VHFWLRQ�EHJLQV�DW�PHDVXUH����DQG�VWDUWV�

�LQ�J�PLQRU��0HDVXUHV�������KDYH�VLPLODU�WR�WKH�ILUVW�PRYHPHQW�FROOHFWLRQV�RI�PRGXODWLRQV�WKDW�FUHDWH�

�D�UHODWLYHO\�PRGHUQ�VRQRULW\��

�7KH�PDLQ�WKHPH�WULHV�WR�UHWXUQ�DW�PHDVXUH�����EXW�DIWHU�D�IDLOHG�DWWHPSW�DQG�DQRWKHU�

�FRQQHFWLQJ�HSLVRGH��+DLOVWRUN�EULQJV�EDFN�WKH�PDLQ�WXQH�DW�PHDVXUH�����7KH�>%@�VHFWLRQ�KDV�DQ�

�RSWLRQDO�UHSHDW��OLNH�WKH�ILUVW�PRYHPHQW���DQG�WKH�VHFRQG�HQGLQJ�KDV�UHFRJQL]DEOH�IURP�WKH�ILUVW�

�PRYHPHQW�JHVWXUH��ZKHUH�WKH�ZHDN�EHDW�RI�WKH�EDU�JHWV�D�G\QDPLF�HPSKDVLV��

�*LJXH��PHDVXUHV�������

����



�6DPXHO�%DUEHU��������������.QR[YLOOH��6XPPHU�RI������

�.QR[YLOOH��6XPPHU�RI���������2S������������ZDV�ZULWWHQ��IRU�WKH�YRLFH�DQG�WKH�RUFKHVWUD��

�ZLWK�WKH�WH[W�IURP�D�VKRUW�SURVH�SRHP�ZULWWHQ�E\�-DPHV�$JHH���������DQ�$PHULFDQ�DXWKRU��

�VFUHHQZULWHU��DQG�ILOP�FULWLF��7KH�RULJLQDO�WH[W�SRUWUD\V�D�PHPRU\�RI�WKH�VXPPHU�HYHQLQJV�RI�

�$JHH¶V�FKLOGKRRG�LQ�7HQQHVVHH��ZKLFK�LV�WROG�IURP�WKH�SHUVSHFWLYH�RI�D�OLWWOH�FKLOG��7KLV�LV�KRZ�

�$JHH�GHVFULEHG�WKH�SURFHVV�RI�FUHDWLQJ�WKLV�SRHP���³,�ZDV�JUHDWO\�LQWHUHVWHG�LQ�LPSURYLVDWRU\�

�ZULWLQJ��DV�DJDLQVW�FDUHIXOO\�FRPSRVHG��PXOWLSOH�GUDIW�ZULWLQJ��L�H���ZLWK�D�NLQG�RI�SDUDOOHO�WR�

�LPSURYLVDWLRQ�LQ�MD]]��WR�D�FHUWDLQ�NLQG�RI�µJHQXLQH¶�O\ULF�ZKLFK�,�WKRXJKW�VKRXOG�EH�SXUHO\�

�LPSURYLVHG«�,W�WRRN�SRVVLEO\�DQ�KRXU�DQG�D�KDOI��RQ�UHYLVLRQ��,�VWD\HG�DERXW����SHUFHQW�IDLWKIXO�

�WR�P\�UXOH��IRU�WKHVH�µLPSURYLVHG¶�H[SHULPHQWV��DJDLQVW�DQ\�UHYLVLRQ�ZKDWVRHYHU������

�:KHQ�%DUEHU�ILUVW�UHDG�³.QR[YLOOH��6XPPHU�RI�����´�E\�$JHH��KH�ZDV�DVWRXQGHG�DQG�

�LPSUHVVHG�E\�WKH�ZULWLQJ��)UHTXHQW�ZRUG�UHSHWLWLRQ�DQG�DOOLWHUDWLRQ�ZHUH�LQWHUHVWLQJ�WR�KLP��

�³,�KDG�DOZD\V�DGPLUHG�0U��$JHH
V�ZULWLQJ��DQG�WKLV�SURVH�SRHP�SDUWLFXODUO\�VWUXFN�PH�EHFDXVH�

�WKH�VXPPHU�HYHQLQJ�KH�GHVFULEHV�LQ�KLV�QDWLYH�VRXWKHUQ�WRZQ�UHPLQGHG�PH�VR�PXFK�RI�VLPLODU�

�HYHQLQJV�ZKHQ�,�ZDV�D�FKLOG�DW�KRPH«<RX�VHH��LW�H[SUHVVHV�D�FKLOG
V�IHHOLQJ�RI�ORQHOLQHVV��

�ZRQGHU��DQG�ODFN�RI�LGHQWLW\�LQ�WKDW�PDUJLQDO�ZRUOG�EHWZHHQ�WZLOLJKW�DQG�VOHHS��7KH�SRHP�

�H[SUHVVHV�WKH�DXWKRU¶V�GHVLUH�WR�ILQG�KLV�RZQ�LGHQWLW\�WKURXJK�WKH�UHFDOO�RI�ZKDW�KH�RQFH�ZDV�±�D�

�VHDUFK�IRU�LGHQWLW\�LQ�WKH�SDVW��WKURXJK�PHPRU\�´���� ���ZURWH�%HQHGLFW�7D\ORU��

�,W�LV�IDLU�WR�DVVXPH�WKDW�SHUKDSV�RQH�RI�WKH�UHDVRQV�ZK\�%DUEHU�IHOW�VR�FRQQHFWHG�WR�

�$JHH¶V�WH[W�DQG�VR�DIIHFWHG�E\�LW�LV�WKDW�WKHUH�ZHUH�PDQ\�FRPPRQDOLWLHV�EHWZHHQ�%DUEHU�DQG�

�$JHH��7KH\�ERWK�ZHUH�ERUQ�DURXQG�WKH�VDPH�WLPH�������DQG��������7KH�DUHDV�ZKHUH�WKH\�ZHUH�

��� �7D\ORU��%HQHGLFW���1RVWDOJLD�DQG�&XOWXUDO�0HPRU\��LQ�%DUEHU
V��.QR[YLOOH��6XPPHU�RI�����������7KH�-RXUQDO��RI�
�0XVLFRORJ\������QR�����6XPPHU�����������±���

����+H\PDQ��%DUEDUD�%��6DPXHO�%DUEHU��7KH�&RPSRVHU�DQG�+LV�0XVLF��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������
�S��������

����



�JURZLQJ�XS�ZHUH�VLPLODU�LQ�VL]H�DQG�GHPRJUDSKLF��%RWK�PHQ�KDG�VLPLODU�FKLOGKRRG�H[SHULHQFHV�

�RI�VSHQGLQJ�WLPH�ZLWK�WKH�IDPLO\�LQ�WKH�EDFN\DUG��%RWK�KDG�DQ�DXQW�ZKR�KDSSHQHG�WR�EH�D�

�PXVLFLDQ��+RZHYHU��SHUKDSV�WKH�PRVW�LPSRUWDQW�VLPLODULW\�EHWZHHQ�WKH�WZR�ZRXOG�EH�WKH�ORVV�RI�

�WKHLU�IDWKHUV��WKH�LPSDFW�RI�ZKLFK�LV�SHUFHSWLEOH�ERWK�LQ�WKH�WH[W�DQG�DOVR�LQ�WKH�PXVLF��WKH�ZD\�LW�

�DFFRPPRGDWHV�WKH�WH[W��DV�ZHOO�DV�WKH�GHGLFDWLRQ�RI�%DUEHU¶V�SLHFH�WR�KLV�IDWKHU���$JHH�ZURWH�WKH�

�SRHP�LQ����PLQXWHV��DQG�LW�WRRN�%DUEHU�RQO\�D�IHZ�GD\V�WR�FRPSRVH�KLV�SLHFH��

�%HVLGHV��.QR[YLOOH��6XPPHU�RI���������%DUEHU�ZURWH�QHDUO\�����ZRUNV�IRU�DFFRPSDQLHG�

�YRLFH��0RUHRYHU��ZKLOH�PDQ\�RI�WKRVH�SLHFHV�ZHUH�ZULWWHQ�ZKHQ�6FKRHQEHUJ�DQG�RWKHUV�

�FRPSRVHG�PXFK�PRUH�H[SHULPHQWDOO\��%DUEHU¶V�VW\OH�ZRXOG�VWD\�PRUH�FRQVHUYDWLYH��IRU�ZKLFK�KH�

�VRPHWLPHV�ZDV�FULWLFL]HG���%DUEHU�GLG�KDYH�D�EDFNJURXQG�DV�D�VLQJHU��ZKLFK�LV�SHUKDSV�ZK\�KLV�

�YRFDO�PXVLF�LV�TXLWH�DFFHVVLEOH�DQG�O\ULFDO�E\�QDWXUH��7KH�KDUPRQ\�LV�JHQHUDOO\�GLDWRQLF��DQG�

�PHORGLF�OLQHV�DUH�JUDFHIXO��$W�WLPHV�ZKHQ�GLVVRQDQFHV�GR�RFFXU���WKH\�XVXDOO\�KLJKOLJKW�WKH�

�HYHQWV�WKDW�DUH�EHLQJ�VXJJHVWHG�E\�WKH�WH[W��:KDW�DOVR�VWDQGV�RXW�LV�WKH�VHHPLQJO\�LUUHJXODU�XVH�RI�

�PHWHU�DQG�UK\WKP��1HYHUWKHOHVV��WKLV�SHUFHSWLRQ�IDGHV�DZD\�DIWHU�VRPH�DQDO\VLV�RI�WKH�WH[W��DV�LW�

�DSSHDUV�WKDW�%DUEHU�PDGH�WKRVH�FKRLFHV�WR�LPLWDWH�WKH�RUJDQLF�SDFLQJ�RI�HYHU\GD\�VSHHFK��7KLV�

�OHYHO�RI�DWWHQWLRQ�WR�WKH�WH[W�UHVXOWHG�LQ�QXPHURXV�PRPHQWV�RI�ZRUG�SDLQWLQJ��ZKHQ�PXVLF�

�DXGLEO\�GHSLFWV�WKH�WH[W���VRPH�RI�ZKLFK�ZLOO�EH�PHQWLRQHG�EHORZ���:KHQ�%DUEHU�ZDV�DVNHG�LI�KH�

�KDG�WR�SULRULWL]H�WH[W�RYHU�PHORG\�ZKHQ�GHVLJQLQJ�WKH�VKDSH�RI�KLV�PXVLF��%DUEHU�UHSOLHG��³�<RX�

�SUHWW\�PXFK�KDYH�WR�LI�\RX�GR�QRW�ZDQW�WR�GLVWRUW�WKH�WH[W«�,�WU\��E\�WKH�ZD\��QRW�WR�GLVWRUW�WKH�

�QDWXUDO�UK\WKPV�RI�D�SRHP�EHFDXVH�LI�WKLV�KDSSHQV��WKH�ZRUGV�ZLOO�EH�GLVWRUWHG�´�����

�,W�LV�ZRUWK�QRWLQJ�WKDW�ZKLOH�(OHDQRU�6WHEHU��ZKR�VDQJ�WKH�SUHPLHUH�RI�WKH�SLHFH��ZLWK�

�6HUJH�.RXVVHYLW]N\�FRQGXFWLQJ�WKH�%RVWRQ�6\PSKRQ\��FRPPLVVLRQHG�%DUEHU¶V�FRPSRVLWLRQ��LW�

���� �.UHLOLQJ��-HDQ�/RXLVH���7KH�6RQJV�RI�6DPXHO�%DUEHU���$�6WXG\�LQ�/LWHUDU\�7DVWH�DQG�7H[W�VHWWLQJ���3K�'��GLVV���
�8QLYHUVLW\�RI�1RUWK�&DUROLQD��&KDSHO�+LOO������¶�

����



�ZDV�QRW�FRPSRVHG�IRU�KHU��'HVSLWH�DQ�RXWVWDQGLQJ�SHUIRUPDQFH�DW�WKH�WLPH�RI�WKH�SUHPLHUH��WKH�

�SLHFH�UHFHLYHG�PL[HG�UHYLHZV��0DQ\�PXVLF�FULWLFV�FRPSOLPHQWHG�%DUEHU¶V�FRPSRVLWLRQ�IRU�

�HYRNLQJ�JHQXLQH�QRVWDOJLD��ZKLOH�WKH�FHQWUDO�DUHD�RI�FULWLFLVP�ZDV�UHODWHG�WR�WKH�WH[W��PDQ\�

�FRQVLGHUHG�LW�XQILW�WR�EH�SXW�LQWR�PXVLF���7KH�WH[WXDO�VHWWLQJ�ZDV�SHUFHLYHG�DV�EHLQJ�XQQDWXUDO�DQG�

�QRW�KDYLQJ�HQRXJK�FKDUDFWHU��-RKQ�5LOH\��%RVWRQ�*OREH��ZURWH��³:RUGV�GR�QRW�OHQG�WKHPVHOYHV�

�WR�GUDPDWLF�LQWHUSUHWDWLRQ�DQG«GR�QRW�VXJJHVW�WKH�WHQVLRQ�RI�DQ�HPRWLRQDO�FOLPD[�´�����

�%DUEHU�GHVFULEHG�KLV�FRPSRVLWLRQ�DV���D�O\ULF�UKDSVRG\��,W�LV�ZULWWHQ�LQ�D�URQGR�IRUP�DQG�

�XWLOL]HV�RQO\�D�SDUW�RI�$JHH¶V�SRHP��

�6HFWLRQ� �>5HK��@� �0HDVXUHV� �7H[W�

�3UHOXGH��3�� ����� �1�$�
�$� �>�@� ������ ��,W�KDV�EHFRPH�WKDW�WLPH�RI�HYHQLQJ�������
�%� �>�@� ������� ��$�VWUHHWFDU�UDLVLQJ�LWV�LURQ�PRDQ��������
�&� �>��@�� �������� ��1RZ�LV�WKH�QLJKW�RQH�EOXH�GHZ��������
�$
� �>��@� ��������� ��3DUHQWV�RQ�SRUFKHV��URFN�DQG�URFN�������
�'� �>��@� ��������� ��2Q�WKH�URXJK�ZHW�JUDVV�RI�WKH�EDFN�\DUG�������
�3
� �>��@� ��������� ��0D\�*RG�EOHVV�P\�SHRSOH«´�
�$�� �>��@� ��������� ��$IWHU�D�OLWWOH�,�DP�WDNHQ�LQ�DQG�SXW�WR�EHG��������

���� �-RKQ�:��5LOH\��%RVWRQ�*OREH�����$SULO�������

����



�7KH�SLHFH�EHJLQV�ZLWK�D�ILYH�PHDVXUH�

�LQWURGXFWLRQ���D�SUD\HU���ZKLFK�UHWXUQV�ODWHU�LQ�

�WKH�SLHFH��PHDVXUH�������$W�WKH�UHKHDUVDO�>�@��ZH�

�KDYH�WKH�EHJLQQLQJ�RI�VWRU\WHOOLQJ��DV�VXJJHVWHG�

�E\�WKH�WH[WXUH�LQ�IOXWHV�DQG������WLPH�VLJQDWXUH��

�7KLV�LV�DOVR�WKH�ILUVW�LQVWDQFH�RI�WKH�ZRUG�

�SDLQWLQJ��DV�PRYLQJ�WULSOHWV�DOORZ�JUHDWHU�

�IOH[LELOLW\�IRU�WKH�WH[W
V�SDFLQJ�DQG�LPLWDWH�WKH�

�URFNLQJ�FKDLUV�RQ�WKH�EHQFKHV��

�$�IHZ�PRUH�LQVWDQFHV�RI�ZRUG�SDLQWLQJ�WDNH�SODFH�D�IHZ�PHDVXUHV�DIWHU�>�@���WKH�ILUVW�KRUQ�

�SOD\HU�UHSOLFDWLQJ�³D�ORXG�DXWR´�DQG�D�IHZ�PHDVXUHV�ODWHU���³SHRSOH�LQ�SDLUV�´�GHSLFWHG�E\�WKH�

�DUWLFXODWLRQ�DV�ZHOO�DV�LQWHUYDOOLF�VSDFLQJ�LQ�IOXWH�DQG�RERH��

�$QRWKHU�WHFKQLTXH�ZRUWK�

�PHQWLRQLQJ�LV�ZKHQ�%DUEHU�DGGV�

�PRUH�WLPH�EHWZHHQ�WKH�ZRUGV�RI�

�WKH�VDPH�VHQWHQFH��WR�LPSO\�WKH�

�VLQJHU�LV�WDNLQJ�WLPH�WR�

�FRQWHPSODWH�ZKDW�LV�EHLQJ�VDLG�RU�

�WR�JR�GHHSHU�LQWR�WKH�PHPRU\�DV�

�WKH\�UHFDOO�HYHQWV�IURP�WKHLU�

�FKLOGKRRG��DQG�WU\LQJ�WR�

�UHPHPEHU�WKH�GHWDLOV�RI�ZKDW�LV�EHLQJ�VXQJ���

����



�7KH�RUFKHVWUD�ILQLVKHV�WKH�ILUVW�HSLVRGH�ZLWK�D�PXVLFDO�VXPPDU\��EHWZHHQ�>�@�>�@���

�UHSOD\LQJ�WKH�PDLQ�WH[WXUHV�DQG�PHORGLHV�IURP�WKH�ILUVW�VHFWLRQ��

�%DUEHU��EHWZHHQ�UHKHDUVDO�QXPEHUV�>�@�>�@�

�6HFWLRQ�%�EHJLQV�ZLWK��$OOHJUR�DJLWDWR��>�@�DQG�D�FRPSOHWH��FKDQJH�RI�VFHQHU\��7KH�PXVLF�LV�

�YHU\�DQ[LRXV��DV�WKH�WH[W�VWDUWV�WR�GHSLFW�VRPH�RI�WKH�³PRGHUQ´�LQWUXVLRQV�LQWR�WKH�ROG�SDFLQJ�RI�

�OLIH��2QH�PD\�GUDZ�D�FRQQHFWLRQ�WR�WKH�IDFW�WKDW�$JHH¶V�IDWKHU�GLHG�LQ�D�FDU�DFFLGHQW��6R��DQ\WKLQJ�

�UHODWHG�WR�D�PRUH�DFWLYH�DQG�LQGXVWULDO��PHFKDQLFDO��DVSHFW�RI�FLW\�OLIH�PD\�EH�GHSLFWHG�PRUH�

�DEUXSWO\�DQG�GLVVRQDQWO\��KHQFH�PDQ\�

�DFFHQWV��D�ZLGH�UDQJH�RI�G\QDPLF�

�FRQWUDVWV��DQG�LQWHUYDOOLF�OHDSV���0RUH�

�H[DPSOHV�RI�ZRUG�SDLQWLQJ�DUH�DURXQG�

�>�@���³VWUHHW�FDU�UDLVLQJ�LWV�LURQ�PRDQ�´�

�%HWZHHQ�UHKHDUVDOV�>�@�DQG�

�>��@��EXV\�FLW\�VFHQHU\�IDGHV�DZD\��DQG�

�VR�GRHV�WKH�PXVLF��WKH�G\QDPLF�

����



�EHFRPHV�VRIWHU��DQG�WKH�RUFKHVWUDWLRQ�OLJKWHQV�XS��5HKHDUVDO�QXPEHU�>��@�EHJLQV�WKH�WUDQVLWLRQ�

�HSLVRGH�WKDW�OHDGV�WKH�OLVWHQHU�EDFN�LQWR�WKH�$�VHFWLRQ��������DW�>��@��

�$�YHU\�LQWHUHVWLQJ��DQG�GLIIHUHQW�IURP�EHIRUH��HIIHFW�LV�FUHDWHG�DW�UHKHDUVDO�>��@�ZKHQ�D�

�VKRUW�HSLVRGH�LV�SOD\HG�MXVW�E\�VWULQJV��:KDW�IROORZV�DIWHU��IURP�>��@�RQ��LV�D�QHZ�VHFWLRQ�RI�WKH�

�SLHFH��ZKHQ�WKH�VLQJHU�VWDUWV�WR�VKDUH�PRUH�SHUVRQDO�PHPRULHV�DQG�UHIHUV�WR�WKHPVHOYHV�IRU�WKH�

�ILUVW�WLPH��UDWKHU�WKDQ�MXVW�GHVFULELQJ�HYHQWV�VXUURXQGLQJ�WKHP���7KXV�WKH�PDWHULDO�EHWZHHQ�

�UHKHDUVDO�QXPEHUV�>��@�DQG�>��@�WUDQVIHUV�WKH�VWRU\WHOOHU�LQWR�D�PRUH�SHUVRQDO�SDUW�RI�WKHLU�

�FKLOGKRRG��

�6WULQJV���5HKHDUVDO�QXPEHUV�>��@�>��@�

�,W�LV�ZRUWK�SRLQWLQJ�RXW�WKDW�XQOLNH�DQ\�RI�WKH�³URFNLQJ´�VWRU\WHOOLQJ�

�VHFWLRQV��JHQHUDOO\�ZULWWHQ�LQ�����������������DQG�WZR�PHDVXUHV�RI�������ZKHUH�

�%DUEHU�DVNV�IRU�D�VWULFW�WHPSR����VHQ]D�ULWHQXWR��DQG��VLPLODU�UHPDUNV���WKLV�QHZ�

�VHFWLRQ�LQ������IURP�>��@��KDV�VHYHUDO�SODFHV�ZKHUH�WKH�RUFKHVWUD�ZLOO�KDYH�WR�

�IROORZ�WKH�VLQJHU����FROOD�YRFH�����7KHVH�RFFDVLRQDOO\��LQVHUWHG��UXEDWR��EDUV�DOORZ�WKH�

�WH[W�WR�EH�KLJKOLJKWHG�LQ�D�GLIIHUHQW�ZD\��

�$QRWKHU�H[DPSOH�RI�ZRUG�SDLQWLQJ�RFFXUV�DW�>��@�³7KH�VWDUV�DUH�ZLGH�´�DV�

�SRUWUD\HG�E\�WKH�FODULQHW�DQG�IOXWH��

����



�$Q�LQWHUHVWLQJ�HSLVRGH�KDSSHQV�ULJKW�EHIRUH�UHKHDUVDO�QXPEHU�>��@��0XVLF�EHFRPHV�

�EURDGHU�ZKHQ�WKH�WH[W�PHQWLRQV�D�PHPRU\�RI�D�PRWKHU�DQG�UHWXUQV�WR�D�QRUPDO�WHPSR��DV�ZHOO�DV�

�UHJXODU�PHWHUV�IRU�WKUHH�PHDVXUHV�WR�IROORZ��ZKHQ�WKH�WH[W�UHSHDWV�LWVHOI�EXW�QRZ�PHQWLRQV�WKH�

�IDWKHU�� �7KHUH�PD\�EH�VHYHUDO�LQWHUSUHWDWLRQV�RI�WKHVH�PHDVXUHV��2QH�RI�WKHP�FRXOG�EH�WKDW�LW�ZDV�

�KDUG�IRU�%DUEHU�WR�KROG�ORQJHU�RQ�WR�WKDW�WH[W��DV�KLV�IDWKHU�ZDV�G\LQJ�DW�WKH�WLPH�RI�FRPSRVLWLRQ��

�DQG�WKDW�PD\�H[SODLQ��SLX��DJLWDWR����KLP�PRYLQJ�RQ�WR��WKH�QH[W�VHW�RI�PHPRULHV��EHLQJ�SLFNHG�XS�E\�

�WKH�HPRWLRQV�IURP�D�EULHI�PHQWLRQ�RI�D�G\LQJ�SDUHQW��

�5HKHDUVDO�>��@�EULQJV�EDFN�WKH�PXVLFDO�PDWHULDO�RI�D�EULHI�LQWURGXFWLRQ�SOD\HG�E\��

�DOWKRXJK�PRGLILHG��D�UHFRJQL]DEOH�FRPELQDWLRQ�RI�LQVWUXPHQWV��(QJOLVK�KRUQ�EHLQJ�RQH�RI�WKHP���

�7KH�RUFKHVWUD�EHFRPHV�PRUH�HPRWLRQDO�ZLWK�HYHU\�UHKHDUVDO�QXPEHU�XQWLO�LW�UHDFKHV�DQRWKHU�

�PLQL�LQWHUOXGH�VHFWLRQ�IURP�>��@��

����



�7KH�VLQJHU�UHWXUQV�IRU�WKH�ILQDO�

�UHFXUUHQFH�RI�WKH�$�VHFWLRQ�DW�>��@��ZKLFK�

�QHHGV�WR�IORZ�D�ELW�IDVWHU�WKDQ�EHIRUH��SHU�

�%DUEHU¶V�LQVWUXFWLRQ��)RU�VHYHUDO�

�PHDVXUHV��³URFNLQJ´�VWRU\WHOOLQJ�VWRSV�DV�

�WKH�WH[W�DQG�YRFDO�OLQH�EHFRPH�PRUH�

�GHFODPDWRU\�DW�>��@�EHIRUH�WKH�ILQDO�

�ZRUGV�DUH�VHW�WR��SLDQLVVLPR��

�7KH�SLHFH�HQGV�ZLWK�D�

�FRPELQDWLRQ�RI�PXVLFDO�PDWHULDOV�IURP�

�WKH�URFNLQJ�HSLVRGHV��������DQG�

�TXRWDWLRQV�LQ�WKH�RUFKHVWUD��ODVW�IRXU�

�PHDVXUHV��IURP�WKH�&�VHFWLRQ�RI�WKH�SLHFH��³1RZ�LV�WKH�QLJKW�RQH�EOXH�GHZ´���ZUDSSLQJ�XS�DOO�WKH�

�PHPRULHV�LQ�D�GUHDPLQJ�OLNH�SRVWOXGH��

����



�)UDQ]�6FKXEHUW��������������³8QILQLVKHG´�6\PSKRQ\�'�����

�,W�LV�VWLOO�EHLQJ�GHWHUPLQHG�ZKHWKHU�6FKXEHUW�PHDQW�WR�ILQLVK�KLV�6\PSKRQ\�LQ�E�PLQRU�RU�

�LI�KH�ZRXOG�KDYH�EHHQ�VDWLVILHG�ZLWK�MXVW�WZR�PRYHPHQWV��FDOOLQJ�LW�D�VHOI�VXIILFLHQW�V\PSKRQLF�

�F\FOH��0XVLFRORJLVWV�FRQWLQXH�WKLV�GHEDWH�WR�WKLV�GDWH��:KDW�LV�NQRZQ�LV�WKDW�KH�VWDUWHG�ZULWLQJ�

�WKLV�V\PSKRQ\�LQ�WKH�)DOO�RI�������DQG�KH�RULJLQDOO\�SODQQHG�LW�DV�D�IRXU�PRYHPHQW�F\FOH��$�

�ODUJH�SLDQR�VNHWFK�RI�WKH�WKLUG�PRYHPHQW�LQFOXGHV�WKH�WULR�VHFWLRQ��DQG�WKHUH�LV�D�IXOO�VFRUH�RI�WKH�

�ILUVW�QLQH�PHDVXUHV���

�6RPH�FRQVLGHU�WKH�UHPDLQLQJ�SDJHV�WR�EH�IRUJRWWHQ��VRPH�ORVW��%DUEDUD�%DUU\��LQ�KHU�

�DUWLFOH��PHQWLRQV�WKH�IROORZLQJ��³7KH�ZRUN�KDG�ORQJ�EHHQ�LQ�WKH�SRVVHVVLRQ�RI�$QVHOP�

�+XWWHQEUHQQHU��D�IULHQG�RI�6FKXEHUW¶V�ZKR�KDG�PDGH�KLV�KRPH�LQ�*UD]�DQG�ZDV�D�PHPEHU�RI�WKH�

�FLW\¶V�*HVHOOVFKDIW�GHU�0XVLNIUHXQGH��6FKXEHUW�KDG�HQWUXVWHG�-RVHI��$QVHOP¶V�EURWKHU��ZLWK�

�EULQJLQJ�WKH�VFRUH�RI�WKH�%�PLQRU�V\PSKRQ\�WR�*UD]�WR�SUHVHQW�LW�WR�WKH�*HVHOOVFKDIW�LQ�

�DSSUHFLDWLRQ�RI�6FKXEHUW¶V�QRPLQDWLRQ�DV�KRQRUDU\�PHPEHU«$W�WKLV�SRLQW��VRPHWKLQJ�FRPHV�

�DGULIW�EHFDXVH�WKH�VFRUH�DSSDUHQWO\�QHYHU�UHDFKHG�WKH�*HVHOOVFKDIW��7KHUH�LV�QR�VXUYLYLQJ�OHWWHU�RI�

�DFNQRZOHGJPHQW�IURP�WKH�6RFLHW\�WR�6FKXEHUW�«,QVWHDG��-RVHI�+XWWHQEUHQQHU�JDYH�WKH�ZRUN�WR�

�KLV�EURWKHU�$QVHOP��ZKR�SXW�LW�LQ�KLV�GHVN�DQG�VDLG�QRWKLQJ�DERXW�LW��DQG�WKHUH�LW�VWD\HG�IRU�PRUH�

�WKDQ����\HDUV«´�����

�0D\QDUG�6RORPRQ�ZURWH��³2QH�FDQ�SUHVXSSRVH�WKDW�6FKXEHUW��ILQGLQJ�WKH�µRULJLQDO¶�

�IRXU�PRYHPHQW�SODQ�QR�ORQJHU�UHOHYDQW�WR�KLV�SXUSRVHV�DQG�KDYLQJ�GHFLGHG�DJDLQVW�FRPSOHWLQJ�

�WKH�GUDIWHG�VFKHU]R��FDUHIXOO\�H[FLVHG�IURP�WKH�IXOO�VFRUH�WKH�SDJH�FRQWDLQLQJ�WKH�FRQWLQXDWLRQ�

���� �%DUEDUD�%DUU\��³$�6KRXWLQJ�6LOHQFH��)XUWKHU�7KRXJKWV�$ERXW�6FKXEHUW¶V�³8QILQLVKHG¶�´��7KH�0XVLFDO�7LPHV��
�9RO�����1R�������6XPPHU�����������

����



�RI�WKH�VFKHU]R��PP���������DQG�GLVSDWFKHG�WKH�V\PSKRQ\����ZKLFK�KH�FDPH�WR�UHJDUG�DV�

�FRPSOHWH�LQ�WZR�PRYHPHQWV����WR�EH�FRQVLGHUHG�IRU�D�FRQFHUW�SHUIRUPDQFH´������

�,W�LV�DOVR�NQRZQ�WKDW�6FKXEHUW�ZDV�SODQQLQJ�WR�FRPSRVH�VHYHUDO�RWKHU�SLHFHV�DURXQG�WKDW�

�WLPH��DQG�WKH�IDWH�RI�³8QILQLVKHG´�ZDV�RYHUVKDGRZHG�E\�KLV�RWKHU�ODUJH�VFDOH�SURMHFWV��

�$GGLWLRQDOO\��LW�LV�ZRUWK�UHPHPEHULQJ�WKDW�KH�ZDV�MXVW�GLDJQRVHG�ZLWK�D�GLVHDVH�WKDW�DIIHFWHG�KLV�

�SV\FKRORJLFDO�VWDWH�DQG�WKH�FRQWHQW�RI�KLV�ZULWLQJ��

�:KLOH�WKLV�V\PSKRQ\�LV�YHU\�FOHDU�LQ�LWV�VWUXFWXUH�DQG�WH[WXUH��ZKLFK�PDNHV�LW�VLPLODU�WR�D�

�V\PSKRQ\�IURP�D�FODVVLFDO�HUD��WKH�LGHRORJLFDO�FRQFHSW�LV�WLHG�WR���WK�FHQWXU\�PXVLF��7KH�

�IHHOLQJV�RI�ORQHOLQHVV�DQG�GHWDFKPHQW�IURP�WKH�UHDO�ZRUOG�DUH�QR�ORQJHU�PHUHO\�D�IHZ�RI�PDQ\�

�HPRWLRQV�RQ�WKH�SV\FKRORJLFDO�SDOHWWH�RI�WKH�FRPSRVHU�EXW�UDWKHU�WKH�PHDQLQJ�RI�OLIH��WKH�

�DFFXUDWH�FRQFHSWXDO�SHUFHSWLRQ�RI�WKH�ZRUOG�DQG�D�VLQJOH�SHUVRQ�LQ�LW��7KH�PDLQ�³KHUR´�RI�WKH�

�³8QILQLVKHG´�LV�FDSDEOH�RI�JRLQJ�WKURXJK�H[WUHPHO\�GUDPDWLF�DQG�VWRUP\�HSLVRGHV�LQ�WKHLU�

�SURWHVW�WR�UHDOLW\��EXW�XQOLNH�WKH�FODVVLFDO�HUD��WKHVH�SURWHVWV�GR�QRW�DFKLHYH�D�VHQVH�RI�YLFWRU\�DW�

�WKH�HQG�RI�D�PRYHPHQW�RU�V\PSKRQLF�F\FOH��

�,Q�WHUPV�RI�GUDPDWLF�LQWHQVLW\��WKLV�V\PSKRQ\��GHVSLWH�RQO\�FRQVLVWLQJ�RI�WZR�PRYHPHQWV��

�LV�MXVW�DV�LQWHQVH�DV�WKH�GUDPDWLF�ZRUNV�RI�%HHWKRYHQ��+RZHYHU��LW�LV�HVVHQWLDO�WR�DGG�WKDW�LW�LV�D�

�VRPHZKDW�GLIIHUHQW�NLQG�RI�GUDPD�WKDW�LV�IRFXVHG�RQ�O\ULFDO�DQG�SV\FKRORJLFDO�DUHDV��,W�LV�D�

�FRQIOLFW�RI�IHHOLQJV��QRW�DFWLRQV��D�EDWWOH�ZLWKLQ�D�VLQJOH�SHUVRQ�UDWKHU�WKDQ�EHWZHHQ�WZR�H[WHUQDO�

�SK\VLFDO�IRUFHV�RU�VXEMHFW�PDWWHUV��7KLV�LV�RQH�RI�WKH�PDLQ�HOHPHQWV�RI�D���WK�FHQWXU\�V\PSKRQLF�

�F\FOH��DQG�6FKXEHUW�ZDV�RQH�RI�WKH�ILUVW�FRPSRVHUV�WR�H[SUHVV�LW�LQ�KLV�FRPSRVLWLRQV��

�$QRWKHU�QRWDEOH�IHDWXUH�RI�WKLV�FRPSRVLWLRQ�LV�LWV�NH\���E�PLQRU��6FKXEHUW�GRHV�QRW�XVH�

�WKLV�NH\�LQ�LQVWUXPHQWDO�PXVLF��EHVLGHV�GDQFHV���,Q�KLV�DUW�VRQJV��WKRXJK��E�PLQRU�JHWV�XWLOL]HG�

���� �0D\QDUG�6RORPRQ��³6FKXEHUW¶V�µ8QILQLVKHG¶�6\PSKRQ\´�����WK�&HQWXU\�0XVLF��9RO������1R����)UDQ]�6FKXEHUW��
�%LFHQWHQDU\�(VVD\V��$XWXPQ��������������

����



�TXLWH�IUHTXHQWO\��XVXDOO\�W\LQJ�WKLV�NH\�WR�WKH�WUDJLF�DWPRVSKHUH�DQG�XQUHVROYDEOH��LQHYLWDEOH�

�VLWXDWLRQV��IRU�H[DPSOH���'HU�'RSSHOJlQJHU�����

�:KDW�LV�ZRUWK�PHQWLRQLQJ�UHJDUGLQJ�ERWK�PRYHPHQWV��DOWKRXJK�WKH�WH[WXUH�RI�WKH�

�V\PSKRQ\�LV�SULPDULO\�PRQRSKRQLF��LW�LV�YLWDO�WR�QRWLFH�WKDW�WKH�³DFFRPSDQLPHQW´�LV�XVXDOO\�

�PHORGLF�DQG�QHDUO\�DOZD\V�SOD\V�DV�FUXFLDO�RI�D�UROH�DV�WKH�PHORG\��

�7KH�ILUVW�PRYHPHQW�LV�ZULWWHQ�LQ�D�VRQDWD�IRUP��ZLWK�D�VKRUW�LQWURGXFWLRQ�DQG�D�FRGD��7KH�

�PDWHULDO�IURP�WKH�LQWURGXFWLRQ�LV�XVHG�DJDLQ�LQ�WUDQVLWLRQV��FRQQHFWLQJ�H[SRVLWLRQ�WR�

�GHYHORSPHQW��RQH�RI�WKH�FOLPD[HV�RI�WKH�GHYHORSPHQW�VHFWLRQ��DQG�FRQQHFWLQJ�UHFDSLWXODWLRQ�WR�

�WKH�FRGD���

��VW�PRYHPHQW�VWUXFWXUH�
�([SRVLWLRQ�

�,QWURGXFWLRQ� �PP������ �E�PLQRU�
�3ULQFLSDO�7KHPH� ������ �E�PLQRU�
�7UDQVLWLRQ� �������
�6HFRQGDU\�7KHPH� ������� �*�PDMRU�
�7UDQVLWLRQ� �������
�&ORVLQJ� �������� �*�PDMRU�

�'HYHORSPHQW�
�7UDQVLWLRQ� ��������� �H�PLQRU�
���(SLVRGHV� ���������������������������������
�7UDQVLWLRQ� ���������

�5HFDSLWXODWLRQ�
�3ULQFLSDO�7KHPH� ��������� �E�PLQRU�
�7UDQVLWLRQ� ���������
�6HFRQGDU\�7KHPH� ��������� �'�PDMRU�
�7UDQVLWLRQ� ���������
�&ORVLQJ� ��������� �%�PDMRU�

�&RGD� ��������� �E�PLQRU�

�7KH�ILUVW�PRWLYH�RI�WKH�V\PSKRQ\�LV�JLYHQ�LQ�WKH�LQWURGXFWLRQ�DQG�LV�TXLWH�XQXVXDO��WKH�

�XQLVRQ�RI�FHOORV�DQG�GRXEOH�EDVVHV��D�JORRP\�WKHPH�TXLHWO\�DULVHV�DQG�ODQGV�RQ�)�VKDUS���WKH�

�VDPH�QRWH�WKDW�WKH�SULQFLSDO�WKHPH�ZLOO�VWDUW�IURP��D�IHZ�PHDVXUHV�ODWHU��7KLV�LV�WKH�HSLJUDSK�WR�

����



�WKH�HQWLUH�V\PSKRQ\��DQG�DV�WLPH�SDVVHV��WKH�LQWRQDWLRQV�RI�MR\OHVV�PRWLYH�JUDGXDOO\�GHYHORS�LQWR�

�D�WUDJLF�SDWKRV�RI�GHVSDLU��

�6FKXEHUW��0RYHPHQW�RQH��PHDVXUHV�������VWULQJV��DQG�2ERH�ZLWK�&ODULQHW�

�:KHQ�LQWURGXFLQJ�WKH�PDLQ�WKHPH��6FKXEHUW�XVHV�D�FRPSRVLWLRQDO�WHFKQLTXH�WKDW�KH�

�IUHTXHQWO\�XWLOL]HG�ZKHQ�ZULWLQJ�SLHFHV�IRU�YRLFH�ZLWK�SLDQR��

�WKH�SUHVHQWDWLRQ�RI�EDFNJURXQG�PDWHULDO�EHIRUH�WKH�

�LQWURGXFWLRQ�RI�WKH�PHORG\��7KH�DFFRPSDQLPHQW�FUHDWHV�D�

�IHHOLQJ�RI�DQ[LHW\��ZKLOH�WKH�WKHPH�KDV�D�WRXFKLQJO\�VDG�

�FKDUDFWHU�DQG�LV�SHUFHLYHG�DV�D�FRPSODLQW��7KH�FRPSRVHU�

�IRXQG�H[SUHVVLYH�LQVWUXPHQWDWLRQ���D�FRPELQDWLRQ�RI�RERH�DQG�

�FODULQHW��VRIWHQLQJ�VRPH�RI�WKH�KDUVKQHVVHV�RI�WKH�SDUWLFXODU�

�WLPEUH��

�$V�SUHYLRXVO\�PHQWLRQHG��LW�LV�HDV\�WR�QRWLFH�WKH�

�PHORGLF�FRUH�LQ�WKH�DFFRPSDQ\LQJ�PDWHULDOV�WKURXJKRXW�WKH�

�V\PSKRQ\��,Q�PHDVXUH�����ZH�KDYH�DQ�H[DPSOH�RI�WKUHH�OD\HUV�

�ZRUNLQJ�WRJHWKHU��YLRODV�ZLWK�ORZ�VWULQJV��YLROLQV��DQG�

�ZRRGZLQGV�WKDW�KDYH�WKH�PHORG\���

����



�$�FKDUDFWHULVWLF�IHDWXUH�RI�WKH�H[SRVLWLRQ�RI�WKH��8QILQLVKHG��V\PSKRQ\�LV�WKH�GLUHFW�

�FRPSDULVRQ�RI�WKH�SULQFLSDO�DQG�VHFRQGDU\�WKHPHV��7KLV�VWRU\WHOOLQJ�PHWKRG�IXQGDPHQWDOO\�

�GLIIHUV�IURP�%HHWKRYHQ
V�ZD\�RI�WUDQVLWLRQLQJ�IURP�RQH�HSLVRGH�WR�DQRWKHU��7KH�PDLQ�DQG�

�VHFRQGDU\�WKHPHV�DUH�FRQWUDVWLQJ�EXW�DUH�GLVWLQFW��7KH\�DUH�SUHVHQWHG�WR�WKH�OLVWHQHU�DV�D�

�VRQJ�O\ULFLVP��

�,I�RQH�FRXOG�VHQVH�WKDW�WKH�SULQFLSDO�WKHPH�GRHV�QRW�SURYLGH�D�VWURQJ�HQRXJK�UHIHUHQFH�WR�

�WKH�PDLQ�JHQUH�RI�6FKXEHUW¶V�ZRUN����OLHGHU����WKHQ�WKH��VHFRQGDU\�WKHPH�LV�XQGRXEWHGO\�YRFDO��

�0HDVXUH������YLROD��FHOOR��GRXEOH�EDVV��

�7KH�V\PSKRQ\
V�ILUVW�GUDPDWLF�HYHQW�RFFXUV�DW�WKH�

�HQG�RI�WKH�VHFRQGDU\�WKHPH��:KHQ�WKH�GUHDPLQJ�VHWWLQJ�

��*�PDMRU��FHOOR��VXGGHQO\�EUHDNV�RII��P������DQG�DIWHU�D�

�JHQHUDO�SDXVH��DJDLQVW�WKH�EDFNJURXQG�RI�WKXQGHURXV�

�WUHPEOLQJ�PLQRU�FKRUGV��WKH�LQLWLDO�PRWLYH�RI�WKH�SULQFLSDO�

�WKHPH��GHVFHQGLQJ�ILIWK��PRXUQIXOO\�UHDSSHDUV��7KLV�WUDJLF�

�DFFHQW�VWULNHV�ZLWK�D�VKDUS�VXUSULVH�DQG�LV�DVVRFLDWHG�ZLWK�

�WKH�FROODSVH�RI�D�GUHDP�ZKHQ�LW�FROOLGHV�ZLWK�UHDOLW\��D�

�XVXDO�URPDQWLF�GHYLFH��� �0HDVXUHV�������

�7KH�WUDQVLWLRQ�WR�D�FORVLQJ�WKHPH��P�����LV�EDVHG�

�RQ�WKH�SDUW�RI�WKH�SULQFLSDO�WKHPH��ZKLOH�WKH�FORVLQJ�WKHPH�LV�EDVHG�RQ�D�FDQRQLF�YDULDWLRQ�RI�WKH�

�ILUVW�PHDVXUHV�RI�WKH�VHFRQGDU\�WKHPH��P������

����



�$W�WKH�HQG�RI�WKH�H[SRVLWLRQ��LQ�FRPSOHWH�VLOHQFH��WKH�WKHPH�RI�WKH�LQWURGXFWLRQ�VRXQGV�

�DJDLQ��P�������$OO�GHYHORSPHQW�LV�EDVHG�SULPDULO\�RQ�WKH�PDWHULDO�RI�WKH�LQWURGXFWLRQ��6FKXEHUW�

�DFWV�KHUH�DV�WKH�FUHDWRU�RI�WKH�PRQRORJXH�W\SH�RI�GHYHORSPHQW��ZKLFK�LV�DOVR�FKDUDFWHULVWLF�RI�WKH�

�URPDQWLF�V\PSKRQ\��7KH�DSSHDO�WR�KLP�ZDV�FDXVHG�E\�D�SDUWLFXODU�GUDPDWLF�LGHD��WKH�FRPSRVHU�

�GLG�QRW�VHHN�WR�FDSWXUH�WKH�VWUXJJOH�RI�RSSRVLWH�SULQFLSOHV��RYHUFRPLQJ�REVWDFOHV��+LV�JRDO�LV�WR�

�FRQYH\�WKH�KRSHOHVVQHVV�RI�UHVLVWDQFH��WKH�VWDWH�RI�GRRP��

�7KURXJK�FRPSRVHG�GHYHORSPHQW�RI�WKH�WKHPH�RI�WKH�LQWURGXFWLRQ�WDNHV�SODFH�LQ�WKLV�

�VHFWLRQ�RI�WKH�PRYHPHQW�LQ�WZR�VWDJHV��$W�ILUVW��WKH�PHORGLF�OLQH�RI�WKH�WKHPH�GRHV�QRW�JR�GRZQ��

�EXW�EDU�E\�EDU�ULVHV��$Q�LQFUHDVH�LQ�HPRWLRQDO�WHQVLRQ�OHDGV�WR�WKH�ILUVW�FOLPD[��P�������D�

�FRQIOLFWLQJ�GLDORJXH�EHWZHHQ�D�IRUPLGDEOH�LQWURGXFWRU\�PRWLYH�DQG�GUHDU\�VRXQGLQJ�

�V\QFRSDWLRQV�IURP�D�VLGH�SDUW��LW�WDNHV�SODFH�WKUHH�WLPHV���7KH�ILUVW�GHYHORSPHQW�SKDVH�HQGV�ZLWK�

�D�WKXQGHURXV�LQWURGXFWLRQ�WKHPH�SOD\HG�E\�WKH�ZKROH�RUFKHVWUD�LQ�H�PLQRU��P�������

�0HDVXUHV���������

����



�0HDVXUHV���������

�7KH�VHFRQG�VWDJH�RI�GHYHORSPHQW�LV�

�VXEMHFW�WR�WKH�GLVSOD\�RI�WKH�LQHYLWDEOH�RQVODXJKW�

�RI�IDWDO�IRUFHV��7KH�WKHPH
V�LQWRQDWLRQV�EHFRPH�

�LQFUHDVLQJO\�ULJLG��VKDUS��DQG�LPSHULRXV�

��P�������+RZHYHU��DSSURDFKLQJ�WKH�HQG�RI�WKH�

�GHYHORSPHQW�WR�WKH�XOWLPDWH�FOLPDFWLF�H[SORVLRQ��

�WKH�WUDJLF�LQWHQVLW\�VXGGHQO\�GULHV�XS��7KLV�

�WHFKQLTXH�RI��VFDWWHULQJ��WKH�FOLPD[�EHIRUH�WKH�

�UHSULVH�LV�VRPHWKLQJ�WKDW�6FKXEHUW�XVHV�YHU\�

�IUHTXHQWO\�� �0HDVXUHV���������

����



�7KH�UHFDSLWXODWLRQ�KDV�QR�VLJQLILFDQW�FKDQJHV��DV�RQO\�WKH�VHFRQGDU\�WKHPH�H[SDQGV�LQ�

�OHQJWK�DQG�EHFRPHV�PRUH�HPRWLRQDO��WUDQVLWLRQ�WR�E�PLQRU���&RGD�LV�EDVHG�RQ�WKH�LQWURGXFWLRQ�

�WKHPH��ZKHUH�LW�DFTXLUHV�DQ�HYHQ�PRUH�PRXUQIXO�WRQH��

�7KH�VHFRQG�PRYHPHQW�LV�ZULWWHQ�LQ�D�VRQDWLQD�IRUP��VRQDWD�ZLWKRXW�GHYHORSPHQW��

�DOWKRXJK�WKH�&RGD�GRHV�GHYHORS�WKH�PDWHULDOV�RI�WKH�PDLQ�VHFWLRQV���

�6HFRQG�PRYHPHQW�6WUXFWXUH�

�([SRVLWLRQ�
�$� ������ �(�PDMRU�
�%� �������
�$¶� �������
�&� ������� �&�VKDUS�PLQRU�
�'� ��������
�&¶� ���������

�5HFDSLWXODWLRQ�
�$� ��������� �(�PDMRU�
�%� ���������
�$¶� ���������
�&� ��������� �$�PLQRU�
�'� ��������� �H�PLQRU�
�$¶� ��������� �(�PDMRU�

�&RGD�
�&¶¶� ���������
�$¶¶� ���������

�7KH�VHFRQG�PRYHPHQW�SUHVHQWV�DQRWKHU�DVSHFW�RI�

�URPDQWLFLVP���D�GUHDP�ZRUOG��7KH�FRQWHPSODWLYH�FDOP�DQG�

�GUHDP\�VDGQHVV�RI�$QGDQWH�DUH�SHUFHLYHG�QRW�DV�RYHUFRPLQJ�

�WKH�FRQIOLFW�EXW�DV�UHFRQFLOLDWLRQ�ZLWK�WKH�LQHYLWDEOH��VLPLODU�WR�

�'LH�VFK|QH�0�OOHULQ�����

����



�&DQWDELOH���OLNH��IXOO�RI�TXLHW��FRQWHPSODWLYH�SHDFH�DQG�WUDQTXLOLW\��WKH��PDLQ�WKHPH�LV�

�H[SUHVVHG�E\�YLROLQV�DQG�YLRODV�DIWHU�D�EULHI�LQWURGXFWRU\�SKUDVH��D�GHVFHQGLQJ�UDQJH�RI��SL]]LFDWR�

�GRXEOH�EDVVHV�DJDLQVW�WKH�EDFNJURXQG�RI�VRIW�FKRUGV�LQ�KRUQV�DQG�EDVVRRQV���

�0HDVXUH����SUHVHQWV�D�FRXUWO\�HSLVRGH��DV�LI�SHUVRQDO�FRQWHPSODWLRQ�DQG�PHPRULHV�

�VZLIWO\�WUDQVIHUUHG�LQWR�D�EDOOURRP��6LPLODUO\�WR�WKH�ILUVW�PRYHPHQW��WKH�VHFRQGDU\�WKHPH�LV�

�LQWURGXFHG�QRW�DV�DQ�RSSRVLQJ�IRUFH�EXW�DV�D�VZLWFK�WR�DQRWKHU�HPRWLRQDO�VSKHUH��VLPLODU�WR�DQ�

�HOHJ\���7RXFKLQJ�DQG�PHHN��FKLOGLVKO\�QDLYH�DQG�VHULRXV�DW�WKH�VDPH�WLPH��WKLV�WKHPH�EULQJV�WR�

�PLQG�WKH�ILUVW�PRYHPHQW��V\QFRSDWHG�DFFRPSDQLPHQW��YLROLQV�DQG�YLRODV���SUHSDULQJ�WKH�

�LQWURGXFWLRQ�RI�WKH�PHORG\��DQRWKHU�VLPLODULW\��SOD\HG�E\�ZRRGZLQGV���D�VXGGHQ�GDUNHQLQJ�VKLIW�

�LQWR�WKH�UHDOP�RI�GUDPDWLF�H[SHULHQFHV��1HYHUWKHOHVV��WKH�PHDQLQJ�RI�WKHVH�WRSLFV�LV�HQWLUHO\�

�GLIIHUHQW��

�0HDVXUHV������� �0HDVXUHV��������&ODULQHW�VROR��

�,I��LQ�WKH�ILUVW�PRYHPHQW��WKH�VHFRQGDU\�WKHPH�RSHQHG�XS�DFFHVV�WR�WKH�ZRUOG�RI�D�EULJKW�

�GUHDP��WKHQ�LQ��$QGDQWH���LW�FKDUDFWHUL]HV�D�VWDWH�RI��EURNHQQHVV�DQG�GHIHQVHOHVVQHVV��2Q�WKH�RWKHU�

����



�KDQG��VLPLODUO\�WR�KRZ�6FKXEHUW�WUHDWV�WKH�VHFRQGDU\�WKHPH�LQ�WKH�ILUVW�PRYHPHQW��KHUH�LQ�

�$QGDQWH���WKHUH�LV�D�GUDPDWLF�LQWHUUXSWLRQ�LQ�PHDVXUH������LQ�ZKLFK�QHZ�WKHPDWLF�PDWHULDO�LV�

�LQWURGXFHG�LQ�YLROLQV��$W�WKH�VDPH�WLPH��ORZ�ZLQGV��EUDVV��DQG�VWULQJ�LQVWUXPHQWV�SOD\�WKH�

�PDWHULDO�RI�WKH�VHFRQGDU\�WKHPH���IRUWLVVLPR���$W�WKH��HQG�RI�WKH�FOLPD[��WKHUH�LV�D�UHWXUQ�RI�D�

�V\QFRSDWHG�DFFRPSDQLPHQW��DQG�DQ�DWWHPSW�WR�UHVWDUW�WKH�VHFRQGDU\�WKHPH�LQ�LWV�RULJLQDO�

�HPRWLRQDO�ZRUOG��FDQRQ�EHWZHHQ�KLJK�DQG�ORZ�VWULQJV�IURP�P������

�0HDVXUHV��������

����



�0HDVXUHV���������

�,Q�WKH�UHFDSLWXODWLRQ��ERWK�WKHPHV�DUH�SUHVHQWHG�DOPRVW�ZLWKRXW�FKDQJHV��WKH�WRQDOLW\�RI�

�WKH�VHFRQGDU\�LV�D�PLQRU���7KH�FRGD��EXLOW�RQ�VHSDUDWH�PRWLIV�RI�WKH�PDLQ�WKHPH��PDWHULDO�IURP�

�FRQQHFWLQJ�HSLVRGHV�EHWZHHQ�WKH�ILUVW�DQG�WKH�VHFRQG�WKHPHV���PP�����������UHWXUQV�WR�WKH�

�PDLQVWUHDP�RI�SHDFHIXO�FRQWHPSODWLRQ��

����



�0HDVXUHV���������VWULQJV��PP���������ZRRGZLQGV�

�/DVW�WHQ�PHDVXUHV�RI�WKH�PRYHPHQW�

����



�5(&,7$/���352*5$0�

�0R]DUW��:ROIJDQJ�$PDGHXV� �'RQ�*LRYDQQL�

����



�$IWHU�WKH�PDVVLYH�VXFFHVV�RI��/H�1R]]H�GL�)LJDUR��LQ�3UDJXH��0R]DUW�UHFHLYHG�D�

�FRPPLVVLRQ�IURP�WKH�3UDJXH�7KHDWHU�IRU�D�QHZ�RSHUD��+H�GHFLGHG�RQ�WKH�SORW�RI�WKH�QHZ�ZRUN�

�DQG�WKHQ�EHJDQ�FRPSRVLQJ�PXVLF�IRU��'RQ�*LRYDQQL��LQ��0D\�������ZKLFK�SUHPLHUHG�LQ�3UDJXH�RQ�

�2FWREHU����RI�WKH�VDPH�\HDU��7KH�OLEUHWWR�ZDV�ZULWWHQ�E\�/RUHQ]R�GD�3RQWH��ZLWK�ZKRP�0R]DUW�

�FROODERUDWHG�HDUOLHU�RQ��/H�1R]]H�GL�)LJDUR����

�0R]DUW�FDWHJRUL]HG�KLV�QHZ�RSHUD�DV�D��GUDPPD�JLRFRVR���MRFXODU�GUDPD���WKH�WHUP�XVHG�WR�

�GHVFULEH�VHYHUDO�RSHUDWLF�ZRUNV�VXFK�DV��&RVL�IDQ�7XWWH��DQG�5RVVLQL
V��/D�&HQHUHQWROD�����'RQ�

�*LRYDQQL��IDOOV�LQWR�WKLV�FDWHJRU\�IRU�VHYHUDO�UHDVRQV���,W�FRQVLVWV�RI����DFWV�ZLWK�ODUJH��)LQDOHV����

�DOWHUQDWLRQ�RI�PXVLFDO�QXPEHUV�ZLWK��VHFFR�UHFLWDWLYR�����D�PDMRULW\�RI�ORZ�PDOH�YRLFHV��SDUWLFXODU�

�JHQUH�VSHFLILF�FKDUDFWHULVWLFV�RI�VHYHUDO�DULDV��VWURQJ�FRPLFDO����EXIIR����HOHPHQWV��VHYHUDO�VFHQHV�

�ZLWK�ILJKWV��DQG�FKDUDFWHUV�GUHVVLQJ�XS�OLNH�HDFK�RWKHU��

�+RZHYHU��QR�RWKHU�RSHUD�EXIID�DW�WKDW�WLPH�KDG�VR�PDQ\�FODVKHV�EHWZHHQ�SDVVLRQ�DQG�

�YLROHQFH��WKH�ULGLFXORXV�DQG�WKH�VXEOLPH��WKH�IDUFLFDO�DQG�WKH�WUDJLF��WKH�PXQGDQH�DQG�WKH�

�P\VWLFDO��0R]DUW�FUHDWHG�DQ�HQWLUHO\�QHZ�RSHUDWLF�JHQUH��IXUWKHU�GHYHORSHG�LQ�WKH���WK�FHQWXU\��

�WKH�SV\FKRORJLFDO�PXVLFDO�GUDPD��(DFK�FKDUDFWHU�LQ�WKH�RSHUD�LV�GHSLFWHG�DV�D�XQLTXH�SHUVRQDOLW\��

�QRW�UHGXFLEOH�WR�RQH�HPRWLRQDO�VWDWH��DQG�DOO�RI�WKHP�GHYHORS�GHHSHU�WUDLWV�DV�WKH�VWRU\OLQH�

�SURJUHVVHV��0R]DUW�SUHVHQWV�D�YDULHW\�RI�FKDUDFWHU�W\SHV���%XIID��UROHV��/HSRUHOOR��0DVHWWR��

�=HUOLQD����VHULD��UROHV��'RQQD�$QQD��'RQ�2WWDYLR��&RPPHQGDWRUH����DQG�UROHV�WKDW�ILW�ERWK�

�FDWHJRULHV��'RQ�*LRYDQQL��'RQQD�(OYLUD���

�7KH�GUDPDWLF�FRQWHQW�RI��'RQ�*LRYDQQL��FDQ�EH�FRPSDUHG��WR�WKRVH�LQ�WKH�ZRUNV�RI�

�6KDNHVSHDUH��LWV�PRVW�LPSRUWDQW�IHDWXUH�EHLQJ�HPSKDVL]HG�FRQWUDVW��2Q�D�ODUJH�VFDOH��LW�GHSLFWV�D�

�FRQWUDVWLQJ�RSSRVLWLRQ�RI�WZR�VLGHV��)HVWLYLW\��D�FKHHUIXO�HQWHUWDLQPHQW��HQHUJ\�DQG�GHVLUH�

�DVVRFLDWHG�ZLWK��'RQ�*LRYDQQL��¶V�UROH��DQG�WKRVH�ZKR��DUH�GLUHFWO\�LQYROYHG�ZLWK�KLP��/HSRUHOOR�LQ�

����



�JHQHUDO��DQG�D�WUDJLF��IDWDO��RWKHUZRUOGO\�VLGH���WKH�ZRUOG�RI�WKH�³��&RPPHQGDWRUH´���WKH�

�HPERGLPHQW�RI�WKH�FRQFHSW�RI�EULQJLQJ�ZURQJGRHU�WR�MXVWLFH����7KLV�FRQIOLFW�LV�ILUVW�LQWURGXFHG�LQ�

�WKH�RYHUWXUH�DQG�WKHQ�GHYHORSV�WKURXJKRXW�WKH�RSHUD��FXOPLQDWLQJ�LQ�WKH��)LQDOH��RI�WKH�VHFRQG�DFW��

�'D�3RQWH�XVHG�D�OLEUHWWR�SURGXFHG�E\�*LRYDQQL�%HUWDWL�DV�WKH�EDVHOLQH�RI�KLV�WH[W�IRU�

�0R]DUW¶V�RSHUD��$V�%DNHU�ZULWHV��³'HFLVLYHO\��'D�3RQWH�VHWV�WKH�ROG�VWRU\�LQ�WKH�QHZ�OLJKW�RI�WKH�

�PRGHUQ�FRQWH[W��ZKHUH�VHGXFWLRQ�FDQ�EH�UHFRJQL]HG�DV�D�WZR�ZD\�UHODWLRQVKLS�>«@�:H�FDQ�LQIHU�

�WKDW�RXU�RZQ�HUD¶V�DQ[LHW\�DERXW�YLROHQFH�H[SODLQV�ZK\�WRGD\¶V�SURGXFWLRQV�IRFXV�RQ�WKDW�LVVXH��

�EXW�WKDW�DSSURDFK�EHWUD\V�WKH�OLEUHWWR�LQ�VHYHUDO�ZD\V�WKDW«FRQVWLWXWH�D�UHJUHVVLRQ�IURP�WKH�

�RSHUD¶V�IDVFLQDWLQJ�DQG�DXGDFLRXV�DGYDQFHV�´�����

�,Q�'D�3RQWH¶V�OLEUHWWR��HYHQWV�DQG�FKDUDFWHUV�DUH�UDOOLHG�DURXQG�WKH�PDLQ�FKDUDFWHU��DV�KH�LV�

�SUHVHQW�LQ�DOPRVW�HYHU\�RSHUD�VFHQH��7KH�PDLQ�FRPSRVLWLRQDO�SULQFLSOH�RI�WKH�WH[W�LV�WKH�

�FRQWUDVWLQJ�DOWHUQDWLRQ�RI�HSLVRGHV��)RU�H[DPSOH��LQ�WKH�ILUVW�DFW���WKH�WUDJLF�GXHO��EHWZHHQ�'RQ�

�*LRYDQQL�DQG�&RPPHQGDWRUH��HQGV�ZLWK�D�F\QLFDO�FRQYHUVDWLRQ�EHWZHHQ�'RQ�*LRYDQQL�DQG�

�/HSRUHOOR��IROORZHG�E\�D�SDWKHWLF�GXHW�EHWZHHQ�'RQQD�$QQD�DQG�'RQ�2WWDYLR��WKH�WUDJLF�DQG�

�GUDPDWLF�RSHQLQJ�VFHQHV�DUH�MX[WDSRVHG�ZLWK�WKH�PHHWLQJ�RI�'RQ�*LRYDQQL�DQG�'RQQD�(OYLUD��

�IROORZHG�ZLWK�/HSRUHOOR
V��FDWDORJ�DULD���ZHGGLQJ�VFHQH�RI�0DVHWWR�DQG�=HUOLQD��DQG�ORYH�GXHW�

�EHWZHHQ�'RQ�*LRYDQQL�DQG�=HUOLQD��ZKLFK�KDV�PDQ\�HOHPHQWV�RI�D�IDUFH���D�WKHDWULFDO�VFHQH�

�ZKHUH�'RQQD�$QQD�UHFRJQL]HV�KHU�IDWKHU
V�NLOOHU��DV�VKH�WKHQ�UHWHOOV�WKH�VWRU\�RI�WKH�HYHQWV�WKDW�

�ZHUH�WDNLQJ�SODFH�EHIRUH�WKH�ILUVW�VFHQH�RI�WKH�RSHUD��DQG�GHPDQGV�UHYHQJH���LV�IROORZHG�E\�D�

�EULOOLDQW�EXIIRRQ�VFHQH�EHWZHHQ�/HSRUHOOR�DQG�'RQ�*LRYDQQL��OHDGLQJ�WR�D�&KDPSDJQH�DULD���

�7KH�VXFFHVV�RI�WKH�OLEUHWWR�OLHV�LQ�WKLV�FRPELQDWLRQ�RI�EXIIRRQHU\�DQG�GHHSO\�HPRWLRQDO�

�VSKHUHV�WKURXJKRXW�WKH�ILUVW�DFW��LQ�WKH�ILQDOH�RI�ZKLFK�DOPRVW�DOO�WKH�FKDUDFWHUV�FRQIURQW�'RQ�

���� ��%DNHU��)HOLFLW\�������µ7KH�)LJXUHV�RI�+HOO�LQ�WKH��'RQ�*LRYDQQL�/LEUHWWR¶��:RUGV�DERXW�0R]DUW��(VVD\V�LQ�+RQRXU�
�RI�6WDQOH\�6DGLH��HGV��'RURWKHD�/LQN�DQG�-XGLWK�1DJOH\��:RRGEULGJH����±������

����



�*LRYDQQL��$OWKRXJK�WKH�GUDPD�GHYHORSPHQW�FRQWLQXHV�LQ�WKH�VHFRQG�DFW��LW�LV�SRVVLEOH�WR�SHUFHLYH�

�WKH�FKDQJH�RI�VFHQHV�DV�PHUH�LOOXVWUDWLRQV�RI�'RQ�*LRYDQQL¶V�DGYHQWXUHV��YDULRXV�PLVFKLHYRXV�

�DFWV��UDWKHU�WKDQ�DQ�DFFHOHUDWLQJ�UDFH�WRZDUG�KLV�GRZQIDOO��6WLOO��LW�LV�ZRUWK�QRWLQJ�WKDW�PDQ\�

�VFHQHV�WKDW��RQ�WKH�VXUIDFH��PD\�VHHP�LUUHOHYDQW�WR�WKH�FHQWUDO�FRQIOLFW�RI�WKH�GUDPD�DUH�

�QRQHWKHOHVV�SV\FKRORJLFDOO\�PRWLYDWHG��7KH�DSSHDUDQFH�RI�=HUOLQD�LQ�IURQW�RI�WKH�EHDWHQ�XS�

�0DVHWWR�EULQJV�D�VHQVH�RI�UHVROXWLRQ�WR�ERWK�UHODWLRQVKLSV�²�D�FOHDU�HQG�WR�WKH�UHODWLRQVKLS�

�EHWZHHQ�=HUOLQD�DQG�'RQ�*LRYDQQL�DQG�D�UHQHZHG�FRPPLWPHQW�DQG�GHPRQVWUDWLRQ�RI�KHU�WUXH�

�FDUH�IRU�0DVHWWR��'RQQD�$QQD
V�DULD�LQ�WKH�VFHQH�ZLWK�'RQ�2WWDYLR�PDNHV�DQ�HTXDOO\�LPSRUWDQW�

�WRXFK��LW�DJDLQ�HPSKDVL]HV�WKH�KHURLQH
V�HPRWLRQDO�H[SHULHQFHV�DQG�WKH�LQDELOLW\�WR�UHFRYHU�IURP�

�WKHP�TXLFNO\��

�2ULJLQDOO\��'D�3RQWH¶V�OLEUHWWR��EHIRUH�0R]DUW�PDGH�DGGLWLRQV�DQG�HGLWV��KDG�VRPH�

�ZHDNHU�SRLQWV��)RU�H[DPSOH���RSHUD�VHULD��FKDUDFWHUV���FRPSDUHG�WR��EXIIR��RQHV��DUH�SUHWW\�

�PRQRWRQRXV��DV�WKH\�SULPDULO\�FDUU\�RXW�D�SXQLWLYH�PLVVLRQ��'RQQD�$QQD
V�WHDUV�IRU�KHU�PXUGHUHG�

�IDWKHU�DQG�'RQ�2WWDYLR
V�WRXFKLQJ�EXW�LQHIIHFWLYH�FRQVRODWLRQ�DSSHDU�XQGXO\�SURORQJHG�FRPSDUHG�

�WR�WKH�UDSLGO\�FKDQJLQJ�HYHQWV�DQG�DFWLYH�DFWLRQV�RI�WKH�UHVW�RI�WKH�FKDUDFWHUV��7KH�EHKDYLRU�RI�

�'RQQD�$QQD�DOVR�ODFNV�WKH�LQWHUQDO��FRQWLQXRXV�ORJLF�WKDW�LV�SUHVHQW�LQ��EXIIR��UROHV��,Q�WKH�

�LQWURGXFWLRQ�DQG�UHYHQJH�DULD��VKH�H[SUHVVHV�SDVVLRQ�DQG�GHWHUPLQDWLRQ��LQ�WKH�UHVW�RI�WKH�VFHQHV��

�VKH�DSSHDUV�PRUH�SDVVLYH�DQG�HPRWLRQDOO\�FROG��1DWXUDOO\��DW�WKH�HQG�RI�DFW�RQH��DQG�HYHQ�PRUH�

�VR�WKURXJKRXW�DFW�WZR��WKH�LQLWLDWLYH�WR�H[SRVH�'RQ�*LRYDQQL�JRHV�DOPRVW�HQWLUHO\�WR�'RQQD�

�(OYLUD��

�0R]DUW�GLG�QRW�PLWLJDWH�DQ\�LQFRQVLVWHQFLHV�LQ�WKH�OLEUHWWR�EXW��RQ�WKH�FRQWUDU\��GHHSHQHG�

�DQG�HPSKDVL]HG�WKHP��RIWHQ�SURYLGLQJ�D�GLIIHUHQW�PHDQLQJ�WR�WKH�VFHQHV��)RU�H[DPSOH��,Q�WKH�

�IDUFLFDO�VFHQH�RI�'RQQD�(OYLUD
V�GHFHLW����7HU]HWWR��IURP�$FW�7ZR���KH�EURXJKW�WR�WKH�IRUHJURXQG�WKH�

����



�WUDJLF�FRQWHPSODWLRQV�RI�WKH�KHURLQH��WKH�SDVVLRQDWH�WKLUVW�IRU�ORYH�DQG�WKH�SRZHU�RI�QHZO\�

�DZDNHQHG�KRSHV��%HFDXVH�RI�WKLV�DGMXVWPHQW�WR�WKH�SUHVHQWDWLRQ�RI�WKH�GUDPD�LQ�WKDW�VFHQH��'RQ�

�*LRYDQQL¶V�F\QLFLVP�FRPHV�RXW�HYHQ�PRUH�YLEUDQWO\��DQG�WKH�VFHQH�RI�PRFNHU\�DSSHDUV�WR�EH�D�

�ORW�PRUH�JURWHVTXH��,Q�WKH�VH[WHW�IURP�DFW�WZR��WKH�YRFDO�OLQH�RI�WKH�PDLQ�FXOSULW�RI�WKH�LQFLGHQW�

��/HSRUHOOR��LV�DIIHFWHG�E\�WKH�WHQVH�DWPRVSKHUH�RI�WKH�VFHQH��+RZHYHU��LQ�KLV�IROORZLQJ�DULD��

�0R]DUW�GHOLEHUDWHO\�VWUHQJWKHQHG�WKH�MHVWHU
V�IHDWXUHV��WKHUHE\�GHHSHQLQJ�WKH�DSSHDUDQFH�RI�D�

�WUDJLF�GLVFRUG��

�7KXV��LW�LV�SRVVLEOH�WR�VHH�WKDW�0R]DUW�LQWHUSUHWV�VHULRXV�DQG�FRPLF�HOHPHQWV�DV�HTXDO��LQ�

�WHUPV�RI�WKHLU�LPSRUWDQFH�WR�WKH�GUDPD��DQG�LQWHUGHSHQGHQW��7KH�FRQQHFWLRQV�EHWZHHQ�WKHP�DUH�

�H[SDQGHG�DQG�GHHSHQHG��DQG�WKH�PXVLFDO�FKDUDFWHULVWLFV�RI�WKH�UROHV�DUH�PXFK�PRUH�FRPSOH[��

�1DWXUDOO\��WKLV�DIIHFWV�'RQ�*LRYDQQL�DQG�DOO�WKH�FKDUDFWHUV�LQWHUDFWLQJ�ZLWK�KLP��7KLV�FORVHQHVV��

�IRU�H[DPSOH��DGGV�FKDUP�WR�/HSRUHOOR¶V�DULDV�DQG�UHPDUNV�WKDW�FKDUDFWHUL]H�KLV�PDVWHU��0R]DUW�

�HQULFKHV�WKH�PXVLFDO�UHSUHVHQWDWLRQ�RI�=HUOLQD�ZLWK�WKH�WUDLWV�RI�'RQ�*LRYDQQL¶V�QDLYH�O\ULFLVP��

�'RQQD�(OYLUD¶V�ULGLFXORXV�DQG�LPSRWHQW�UDJH�LV�WUDQVIRUPHG�LQWR�D�SDVVLRQ��7KXV��WKH�SURSRUWLRQ�

�RI�GUDPDWLF�FKDUDFWHUV�LQ�WKH�RSHUD�KDV�LQFUHDVHG��HVSHFLDOO\�VLQFH�WKH�OHDGLQJ�³DULVWRFUDF\´�UROHV�

�EHFDPH�PRUH�SHUVRQDO�WKDQ�LQ�WKH�LQLWLDO�OLEUHWWR��)URP�WKH�SDVVLYH�DQG�DOPRVW�FDULFDWXUDO�

�FKDUDFWHU��'RQ�2WWDYLR�VWDUWV�WR�SURMHFW�DQ�LPDJH�RI�D�QREOH�ORYHU��D�SURWRW\SH�RI�IXWXUH�URPDQWLF�

�PXVLFDO�SRUWUDLWV��7KH�VLQFHULW\�RI�KLV�O\ULFDO�DULD�DQG�LWV�GLYHUVH�GHYHORSPHQW�LV�HPSKDVL]HG�E\�

�WKH�VXEWOHW\�DQG�IUHHGRP�RI�KDUPRQLHV�WKDW�PDNH�KLV�DULDV�D�KDUELQJHU�RI�6FKXEHUW
V�YRFDO�VW\OH��

�%HIRUH�DQDO\]LQJ�DOO�WKH�PDLQ�FKDUDFWHUV�RI�WKH�RSHUD�DQG�WKHLU�PXVLFDO�UHSUHVHQWDWLRQ��LW�

�LV�ZRUWK�H[SORULQJ�WKH�WZR�PDLQ�GULYLQJ�OLQHV�RI�WKH�GUDPD��WKH�LGHD�RI�'RQ�*LRYDQQL��WKH�OLYLQJ�

�IRUFH�WKDW�KDV�QR�REOLJDWLRQV�RU�WLHV�WR�WKH�PRUDO�QRUPV�RI�WKH�VRFLHW\��DQG�WKH�LGHD�RI�

�&RPPHQGDWRUH��WKH�IRUFH�RI�YHQJHDQFH�DQG�MXVWLFH����7KHVH�RSSRVLQJ�IRUFHV�DUH�OLVWHG�LQ�WKH�

����



�QDPH�RI�WKH�RSHUD���,O�GLVVROXWR�SXQLWR��RVVLD�LO�'RQ�*LRYDQQL���7KH�5DNH�3XQLVKHG��RU�'RQ�

�*LRYDQQL���DQG�WKH\�SURYLGH�WKH�PHDQLQJ�DQG�UHDVRQLQJ�IRU�SHUVRQDO�GHYHORSPHQW�DQG�

�SV\FKRORJLFDO�HYROXWLRQ�IRU�DOO�SULQFLSDO�UROHV�RI�WKH�RSHUD��

�0R]DUW�GRHV�QRW�KDYH�D�IXOO\�SUHVHQW�V\VWHP�RI�OHLWPRWLIV�LQ�WHUPV�RI�RXU�JHQHUDO�

�LQWHUSUHWDWLRQ�RI�WKH�WHUP��DV�WKLV�EHFRPHV�IXOO\�XWLOL]HG�VWDUWLQJ�ZLWK�5LFKDUG�:DJQHU���

�+RZHYHU��0R]DUW�GRHV�KDYH�D�V\VWHP�RI�OHLW�WRQDOLWLHV��DV�ZHOO�DV�KLV�RZQ�ZD\�RI�DVVLJQLQJ�

�PRWLYLF�XQLWV�WR�HDFK�FKDUDFWHU�RU�HPRWLRQDO�VWDWH��DV�WKURXJKRXW�WKH�RSHUD��WKH�PRWLYLF�VLJQLILHUV�

�RI�'RQ�*LRYDQQL�RU�&RPPHQGDWRUH�ZLOO�EH�SUHVHQW�LQ�WKH�PLGGOH�RI�RWKHU�FKDUDFWHU¶V�PXVLFDO�

�OLQHV��HYHQ�WKRXJK��WKH�³KRVWV�RI�WKH�PRWLYHV´�ZLOO�QRW�EH�RQ�VWDJH���

�,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�PXVLFDO�PDWHULDO�RI�&RPPHQGDWRUH�KDV�PRUH�LQ�FRPPRQ�ZLWK�

�LQVWUXPHQWDO�PXVLF�WKDQ�ZLWK�YRFDO�PXVLF��$W�WKH�VDPH�WLPH��KLV�PHDVXUHG��PRQRSKRQLF�

�UHFLWDWLYH��VLPLODU�WR�SVDOPRG\��LQ�WKH�ILQDOH�RI�DFW�WZR���UHVHPEOHV�ROG�FKXUFK�PXVLF��2Q�WKH�

�FRQWUDU\��WKH�PXVLFDO�PDWHULDOV�RI�'RQ�*LRYDQQL�UHVHPEOH�HYHU\GD\��VHFXODU��OLIH��7KH�

�OHLW�PRWLYLF�HOHPHQWV�RI�KLV�FKDUDFWHU�DUH�PRUH�RIWHQ�SUHVHQW�LQ�WKH�VFRUH�ZKHQ�KH�LV�QRW�RQ�VWDJH��

�VWDUWLQJ�IURP�WKH�VHFRQG�VHFWLRQ�RI�WKH�RYHUWXUH��H[DPSOHV�DUH�SURYLGHG�EHORZ���+RZHYHU��ZKHQ�

�KH�LV�RQ�VWDJH��KLV�PXVLFDO�UHSUHVHQWDWLRQ�LV�FKDPHOHRQ�OLNH��,W�LV�DIIHFWHG�E\�WKH�RWKHU�FKDUDFWHUV�

�RQ�WKH�VWDJH�KH�LV�LQWHUDFWLQJ�ZLWK�DW�WKH�JLYHQ�PRPHQW��LQFOXGLQJ�VFHQHV�RI�VHGXFWLRQ��

�EXIIRRQHU\��RU�FRQIOLFWV���

�+LV�QXPEHUV�DQG�SDUWV�LQ�HQVHPEOHV��DV�ZHOO�DV�KLV�YHUEDO�UHPDUNV�LQ�UHFLWDWLYHV��VKRZ�

�FORVHQHVV�WR�IRON�VRQJ�DQG�GDQFH�JHQUHV��DW�WKH�VDPH�WLPH��KLV�YRFDO�OLQHV�DUH�H[SDQGHG�E\�

�0R]DUW�LQ�DQ�XQXVXDOO\�GLYHUVH�ZD\��IURP�WRQJXH�WZLVWHUV�WR�D�EURDG�FDQWLOHQD��LQ�DOO�WKH�YDULHW\�

�RI�GLIIHUHQW�G\QDPLFV��FKDQJHV�LQ�UK\WKPV��VKDGHV��DQG�WHFKQLTXHV��

�7KH�UROHV�RI�WKH�&RPPHQGDWRUH�DQG�'RQ�*LRYDQQL�FRQWDLQ�VHYHUDO�WKHPDWLF�IRUPDWLRQV�

����



��PRWLYHV��UHSUHVHQWLQJ�HLWKHU�WKH�FRUH�HOHPHQW�RI�WKH�RWKHU�WKHPHV�RU�D�UHDG\�PDGH�VKRUW�WKHPH��

�ZKLFK�ZLOO�EH�VXEVHTXHQWO\�GHYHORSHG�IXUWKHU�WKURXJKRXW�WKH�RSHUD��7KHVH�PDLQ�WKHPDWLF�

�IRUPDWLRQV��DV�PHQWLRQHG�DERYH��DUH�XVHG�

�QRW�RQO\�LQ�WKH�YRFDO�OLQHV�RI�&RPPHQGDWRUH�

�DQG�'RQ�*LRYDQQL��EXW�WKH\�DOVR�DSSHDU�LQ�

�WKH�SDUWV�RI�RWKHU�SULQFLSDO�UROHV��0R]DUW
V�

�PHWKRGV�RI�GHYHORSLQJ�VXFK�PRWLIV�KDYH�

�VRPHWKLQJ�LQ�FRPPRQ�ZLWK�WKHPDWLF�GHYHORSPHQW��

�7KH�&RPPHQGDWRUH¶V�JURXS�RI�WKHPDWLF�IRUPDWLRQV�LV�XQLWHG�E\�WKH�NH\�RI�G�PLQRU��KLV�

�OHLW�WRQDOLW\��0R]DUW�XVHG�WKLV�NH\�LQ�KLV�FRPSRVLWLRQV�VSDULQJO\�EXW�LQWHQWLRQDOO\��RWKHU�QRWDEOH�

�H[DPSOHV�LQ�DGGLWLRQ�WR��'RQ�*LRYDQQL���DUH�KLV��5HTXLHP��.������DQG�3LDQR�&RQFHUWR�.�������

�6RPH�IRUPDWLRQV�DUH�SUHVHQWHG�LQ�WKH�H[DPSOHV�VWDUWLQJ�IURP�WKHLU�ILUVW�DSSHDUDQFH�DQG�WKHQ�

�IXUWKHU�UHFXUUHQFH�LQ�WKH�RSHUD��2QH�VXFK�IRUPDWLRQ�FDQ�EH�REVHUYHG�EHIRUH�WKH�GXHO�EHWZHHQ�

�'RQ�*LRYDQQL�DQG�&RPPHQGDWRUH��DW�WKH�ILUVW�DSSHDUDQFH�RI�&RPPHQGDWRUH�LQ�WKH�RSHUD���DV�

�ZHOO�DV�GXULQJ�WKH�ILJKW��VFDOHV�RU�VKRUW�IRXU�QRWH�UXQV��

�)LJKW�6FHQH�������$FW���

�%RWK�ILQDOHV�KDYH�WKRVH�JHVWXUHV�ZULWWHQ�LQ�DV�ZHOO��,Q�WKH�FDVH�RI�WKH�ILQDOH�WR�WKH�ILUVW�DFW��

�WKHVH�SDVVDJHV�VWDUW�RQH�RI�WKH�ILQDO�HSLVRGHV��LQ�&�PDMRU���ZKHQ�'RQ�*LRYDQQL�LV�FRUQHUHG�E\�

�HYHU\�RWKHU�SULQFLSDO�UROH�RI�WKH�RSHUD��H[FHSW�IRU�/HSRUHOOR�DQG�&RPPHQGDWRUH���,Q�WKH�VHFRQG�

�ILQDOH��WKLV�UK\WKPLF�JHVWXUH�UHSUHVHQWV�WKH�VWDWXH�NQRFNLQJ�RQ�WKH�GRRU��

����



�,Q�WKH�UHYHQJH�DULD�RI�'RQQD�$QQD�

��DFW���³��'RQ�2WWDYLR�VRQ�PRUWD«��2U�VDL´�����

�&RPPHQGDWRUH�LV�PXVLFDOO\�UHSUHVHQWHG�DV�

�ZHOO��H[DPSOH�RQ�WKH�ULJKW���

�,Q�WKH�VH[WHW�RI�WKH��QG�DFW��ZH�FDQ�ILQG�UHYHUVHG�

�VFDOHV�XVHG�GLUHFWO\�LQ�WKH�PXVLFDO�PDWHULDO�DW�WKH�GXHO�

�VFHQH��H[DPSOH�RQ�WKH�ULJKW��DQG�WKH�ILQDO�FRQIURQWDWLRQ�

�EHWZHHQ�&RPHQGDWRUH�DQG�'RQ�*LRYDQQL�LQ�WKH�VHFRQG�

�ILQDOH��

�7KH�OHLW�WRQDOLW\�RI�'RQ�*LRYDQQL¶V�VSLULW��WKH�LGHD��LV�'�PDMRU����0ROWR�$OOHJUR��IURP�

�RYHUWXUH���ZKLOH�WKH�NH\�WKDW�LV�DVVRFLDWHG�ZLWK�WKH�SHUVRQ��ZLWK�WKH�UROH��LV�%�IODW�PDMRU��RQH�RI�

�WKH�H[DPSOHV�LV�WKH�³&KDPSDJQH´�DULD�LQ�WKH�ILUVW�DFW���7KH�PXOWLIDFHWHG�PXVLFDO�SRUWUDLW�RI�WKH�

�KHUR�LV�H[SUHVVHG�HLWKHU�LQ�HQHUJHWLF��UDSLGO\�DVFHQGLQJ��RU�GHVFHQGLQJ��VWDFFDWR��VFDOHV�LQ�WKH�

�RUFKHVWUD��IRU�H[DPSOH��IOXWHV�LQ�XQLVRQ�LQ�

�WKH�³&DWDORJXH´�DULD�RI�/HSRUHOOR���DQ�

�H[DPSOH�RQ�WKH�ULJKW���

�$�VLPLODU�H[DPSOH�FDQ�EH�REVHUYHG�LQ�/HSRUHOOR¶V�DULD�DIWHU�WKH�VH[WHW�LQ�WKH�VHFRQG�DFW��

����



�7��KH�VHGXFWLRQ�PRWLYLF�IRUPDWLRQ�DSSHDUV�WKURXJKRXW�WKH�RSHUD�DV�ZHOO��,W�FRXOG�EH�GHVFULEHG�DV�D�

�UHSHWLWLRQ�RI�D�VKRUW�PHORGLF�SDWWHUQ��PHOLVPDWLF�PRYHPHQW�DURXQG�RQH�SDUWLFXODU�QRWH�

��0DQGROLQH�$ULD�IURP�$FW�7ZR���

�&DWDORJ�DULD��$FW���

�$�VHULHV�RI�VKRUW�DQG�UDSLG�UK\WKPLF�SDWWHUQV��WZR���WK�DQG�D�ORQJ�QRWH��LV�DQRWKHU�

�FRPPRQO\�XVHG�JHVWXUH�UHSUHVHQWLQJ�'RQ�*LRYDQQL�WKURXJKRXW�WKH�RSHUD��6WDUWLQJ�IURP�'RQQD�

�(OYLUD¶V�ILUVW�DULD�LQ�(�IODW�PDMRU������$FW�2QH���

�7KXV��PDQ\�HYHQWV�DVVRFLDWHG�ZLWK�ERWK�SULQFLSDO�UROHV�RI�WKH�RSHUD�DUH�UHSUHVHQWHG�

�PXVLFDOO\�XVLQJ�VLPLODU�DQG�HDVLO\�UHFRJQL]DEOH�PXVLFDO�XQLWV��7KLV�FRPSRVLWLRQDO�PHWKRG�KHOSV�

�WR�FRQYH\�WKH�VWRU\�PRUH�VPRRWKO\�DQG�IDPLOLDUO\��WKXV�LQFUHDVLQJ�WKH�IORZ�RI�WKH�GUDPDWXUJ\�RI�

�WKH�FHQWUDO�FRQIOLFW�RQ�LWV�ZD\�WR�WKH�ILQDO�UHVROXWLRQ��

�$V�SUHYLRXVO\�PHQWLRQHG��RQH�RI�WKH�IDVFLQDWLQJ�IHDWXUHV�RI�WKLV�RSHUD�LV�WKH�

�SV\FKRORJLFDO�GHYHORSPHQW�RI�HDFK�SULQFLSDO�UROH��7KH\�DOO�JHW�LPSDFWHG�E\�'RQ�*LRYDQQL��DQG�

����



�PXVLFDO�PDWHULDO�KDV�D�ORW�WR�VD\�DERXW�WKHLU�SHUVRQDOLWLHV�DQG�WKH�HPRWLRQDO�MRXUQH\�WKH\�WUDYHO�

�WKURXJK�WKH�SDJHV�RI�WKH�SORW��7KH�UHPDLQGHU�RI�WKHVH�SURJUDP�QRWHV�H[SORUHV�RWKHU�UROHV�RI�WKLV�

�RSHUD�DV�WKH\�DSSHDU�LQ�WKH�VWRU\��DV�ZHOO�DV�WKHLU�PXVLFDO�UHSUHVHQWDWLRQ�DQG�OHLW�WRQDOLWLHV��

�7KH�VORZ�VHFWLRQ�RI�WKH�RYHUWXUH�LV�

�EDVHG�RQ�WKH�PXVLF�RI�RQH�RI�WKH�HSLVRGHV�

�IURP�WKH��QG�DFW�ILQDOH��0R]DUW�ZURWH�WKLV�

�RYHUWXUH�MXVW�EHIRUH�WKH�SUHPLHUH��DQG�WKLV�

�PXVLFDO�PDWHULDO�UHSUHVHQWV�&RPPHQGDWRUH�

�GXULQJ�WKH�ILQDO�GLQLQJ�VFHQH�RI�WKH�RSHUD��7KH�

�VHFRQG�FKDUDFWHU�WKDW�WKH�DXGLHQFH�JHWV�D�

�PXVLFDO�LQWURGXFWLRQ�WR�LV�'RQ�*LRYDQQL����0ROWR�$OOHJUR��RI�2YHUWXUH��LQ�'�PDMRU���

�7KH�RYHUWXUH�VHDPOHVVO\�IORDWV�LQWR�WKH�RSHUD
V�ILUVW�VFHQH��ZLWK�/HSRUHOOR�ZDLWLQJ�IRU�KLV�

�PDVWHU�RQ�VWDJH��0R]DUW�ZDV�DOZD\V�YHU\�SDUWLFXODU�UHJDUGLQJ�KLV�FKRLFH�RI�NH\V��DV�WRQDOLW\�

�KHOSHG�KLP�WR�GHSLFW�VSHFLILF�GUDPDWLF�VLWXDWLRQV��WKH�HPRWLRQDO�VWDWH�RI�WKH�UROHV��DQG�WKH�VRFLDO�

�FODVVHV�RI�WKH�FKDUDFWHU��)RU�H[DPSOH��WKH�NH\�RI�%�IODW�UHSUHVHQWV�QRELOLW\�LQ�0R]DUW¶V�RSHUDV��

�ZKLOH�)�PDMRU�UHSUHVHQWV�D�ORZHU�FODVV��

�7KH�RSHUD
V�ILUVW�VFHQH�VWDUWV�LQ�)�PDMRU��ZLWK�/HSRUHOOR�FRPSODLQLQJ�DERXW�KLV�PDVWHU�DQG�

�ZLVKLQJ�WR�WDNH�KLV�SODFH��0XVLFDO�PDWHULDO�FUHDWHV�WKH�ILUVW�UHIHUHQFH�WR�WKH�PXVLF�RI��/H�QR]]H�GL�

�)LJDUR����ZKHUH�)LJDUR�VLQJV��6H�9XRO�%DOODUH���K\SRWKHWLFDOO\��FRPSODLQLQJ�DERXW�&RXQW�$OPDYLYD��

�DOVR�LQ�)�PDMRU��7KLV�QXPEHU�JLYHV�WKH�ILUVW�LPSUHVVLRQ�RI�/HSRUHOOR¶V�FKDUDFWHU��ZKR�LV�HQYLRXV�

�RI�WKH�0DVWHU
V�OLIHVW\OH�ZKLOH�FRQGHPQLQJ�LW��WKURXJKRXW�WKH�RSHUD��DQG�DFWLQJ�FRZDUGO\�DW�WKH�

�ILUVW�KLQW�RI�GDQJHU��7KH�PXVLF�GHSLFWV�DQ[LRXV�PRYHPHQW�EDFN�DQG�IRUWK��

����



�7KHQ�/HSRUHOOR�LV�MRLQHG�E\�'RQ�*LRYDQQL��ZKRP�'RQQD�$QQD�FKDVHV�DIWHU�DQ�LQWUXVLRQ�

�DQG�VH[XDO�DVVDXOW��7KH�PXVLF�FKDQJHV�WKH�NH\�DW�WKLV�MXQFWLRQ�WR�%�IODW�PDMRU���WKH�NH\�RI�

�QRELOLW\��WKH�NH\�RI�'RQ�*LRYDQQL��DQG�WKH�NH\�WKDW�0R]DUW�IUHTXHQWO\�XVHG�LQ�WKLV�RSHUD�ZKHQ�

�ZRPHQ�DUH�LQ�GLVWUHVV��

�'RQQD�$QQD¶V�ILUVW�DSSHDUDQFH�SRUWUD\V�KHU�DV�GHWHUPLQHG��DQG�XQDIUDLG�RI�SRWHQWLDO�

�GDQJHU��'RQ�*LRYDQQL�LV�WU\LQJ�WR�DYRLG�WKH�FRQIOLFW�DQG�LV�WU\LQJ�WR�DYRLG�EULQJLQJ�PRUH�

�DWWHQWLRQ�WR�WKH�VFHQH��'RQQD�$QQD¶V�FDOOV�IRU�KHOS�DUH�KHDUG�DV�WKH�PXVLF�FKDQJHV�WKH�WRQDOLW\�WR�

�J�PLQRU�DV�&RPPHQGDWRUH�MRLQV�WKHP�RQ�VWDJH��+LV�YRFDO�OLQHV�DUH�YHU\�DQJXODU��ZKLOH�/HSRUHOOR�

�DQG�'RQ�*LRYDQQL�DUH�VXSSRUWHG�E\�D�PRUH�VQHDN\�PXVLFDO�PDWHULDO��DV�WKH\�ZLVK�WR�DYRLG�

�FRQIOLFW���

�$IWHU�WKH�PRUWDO�EORZ�DW�WKH�GXHO��PXVLF�PRGXODWHV�RQH�PRUH�WLPH�WR�WKH�NH\�RI�)�PLQRU��

�DV�WKUHH�ORZ�PDOH�YRLFHV�DUH�FRPPHQWLQJ�RQ�WKH�RXWFRPH�RI�WKH�GXHO�WKDW�KDV�MXVW�RFFXUUHG��

�7KH�VZHHSLQJ�SDVVDJHV�IURP�WKH�GXHO�ZLOO�EH�XVHG�DJDLQ�WKURXJKRXW�WKH�RSHUD�ZKHQHYHU�

�WKH�WH[W�VXJJHVWV�YHQJHDQFH�RU�GDQJHU��,Q�PDQ\�ZD\V��WKH�PXVLFDO�PDWHULDO�IURP�WKH�GXHO�DQG�

�FKURPDWLF�OLQH�SOD\HG�E\�ZRRGZLQGV��OHIW�H[DPSOH��DW�WKH�HQG�RI�WKH�VFHQH�PXVLFDOO\�

�IRUHVKDGRZV�'RQ�*LRYDQQL¶V�GHDWK�DW�WKH�RSHUD
V�HQG��

����



�$IWHU�D�EULHI��VHFFR�UHFLWDWLYR���ZLWK�IDUFLFDO�FRPPHQWDU\�E\�'RQ�*LRYDQQL�DQG�/HSRUHOOR�

�RQ�ZKDW�MXVW�KDSSHQHG���'RQQD�$QQD�DQG�'RQ�2WWDYLR�HQWHU�WKH�VWDJH��7KLV�VFHQH�VWDUWV�ZLWK�D�

�UHFLWDWLYR�DFFRPSDJQDWR��WKDW�PRGXODWHV�WKURXJK�D�QXPEHU��RI�NH\V��*��&��DQG�)�PLQRUV���

�IROORZHG�E\�D�GXHW�WKDW�LV�HVVHQWLDOO\�DQ�RDWK�WR�DYHQJH�&RPPHQGDWRUH��LQ�G�PLQRU���'RQ�2WWDYLR�

�VZHDUV�WR�GR�LW�RQ�KLV�ORYH�IRU�'RQQD�$QQD��LQ�'�PDMRU����D�JHVWXUH�WKDW�VKH�HVVHQWLDOO\�GLVPLVVHV�

��WKH�ILUVW�RFFXUUHQFH�RI�WKLV�G\QDPLFV�LQ�WKH�RSHUD��DV�WKH�PXVLF�UHWXUQV�WR�'�PLQRU��$�VLPLODU�

�WRQDO�VHTXHQFH�WDNHV�SODFH�LQ�WKH�VH[WHW�RI�WKH�VHFRQG�DFW�ZKHQ�'RQ�2WWDYLR¶V�FDGHQFH�LQWR�'�

�PDMRU�JHWV�VKDWWHUHG�E\�'RQQD�$QQD¶V�SKUDVH�LQ�UHVSRQVH�LQ�'�PLQRU��

�7KURXJKRXW�WKH�ILUVW�DFW��'RQQD�$QQD�UHPDLQV�GHWHUPLQHG�WR�DYHQJH�KHU�IDWKHU��6KH�

�DOZD\V�DSSHDUV�WRJHWKHU�ZLWK�'RQ�2WWDYLR�DQG�DFWV�LQ�D�ZD\�WR�HQFRXUDJH�KLV�VHQVH�RI�GXW\�WR�

�DYHQJH�KHU�IDWKHU�RQ�KHU�EHKDOI��$V�WKH�RSHUD�SURJUHVVHV��KLV�VHQVH�RI�GXW\�DQG�DIIHFWLRQ�WR�KHU�

�JURZV��ZKLOH�KHU�SV\FKRORJLFDO�VWDWH�EHFRPHV�PRUH�PRXUQIXO�FRQFHUQLQJ�KHU�ORVV�DQG�PRUH�

�GLVWDQFHG�IURP�'RQ�2WWDYLR��

�7KH�WKLUG�VFHQH�LQWURGXFHV�'RQQD�(OYLUD� �LQ�

�WKH�NH\�RI�(�IODW�PDMRU���SRWHQWLDOO\�VLJQLI\LQJ�

����



�KHU�SUH�H[LVWLQJ�FRQQHFWLRQ�WR�'RQ�*LRYDQQL��,W�LV�ZRUWK�SRLQWLQJ�RXW�WKDW�ERWK�DFWV�KDYH�WULR�

�QXPEHUV�WKDW�LQYROYH�'RQQD�(OYLUD��'RQ�*LRYDQQL��DQG�/HSRUHOOR��DQG�ERWK�WULRV�DUH�ZULWWHQ�LQ�D�

�FRPLF�FKDUDFWHU��7ULR�RI�WKH�ILUVW�DFW�LV�FRPLFDO�EHFDXVH�'RQQD�(OYLUD�VLQJV�DERXW�KHU�SDVVLRQDWH�

�GHVLUH�WR�ILQG�'RQ�*LRYDQQL�DQG�ULS�KLV�KHDUW�RXW�RI�KLV�FKHVW�ZKLOH�'RQ�*LRYDQQL�LV�KLGLQJ�IURP�

�KHU�RQ�WKH�VWDJH��QRW�KDYLQJ�UHFRJQL]HG�KHU�\HW��DV�KH�LV�VLQJLQJ�DERXW�KLV�GHVLUH�WR�FRQVROH�DQ�

�DQJU\�DQG�GHVSHUDWH�ZRPDQ��7KH�VHFRQG�DFW¶V�WULR�LV�ZULWWHQ�LQ�$�PDMRU��DV�'RQ�*LRYDQQL�LV�LQ�

�GLVJXLVH��GUHVVHG�DV�D�ORZHU�FODVV��WU\LQJ�WR�WULFN�'RQQD�(OYLUD�XVLQJ�/HSRUHOOR�DV�D�SUR[\��LQ�

�RUGHU�WR�GLVWUDFW�KHU�DQG�DGYDQFH�WRZDUGV�KHU�PDLG���

�'RQQD�(OYLUD¶V�UROH�LQ�WKH�ILUVW�DFW�LV�WR�VDYH�RWKHU�ZRPHQ�IURP�'RQ�*LRYDQQL¶V�

�DGYDQFHV��6KH�DFWLYHO\�GLVUXSWV�D�VXFFHVVIXO�VHGXFWLRQ�DWWHPSW�DIWHU�WKH�LQIDPRXV�³/D�FL�GDUHP�OD�

�PDQR�´�6KH�LQWHUMHFWV�WKH�LQWHUDFWLRQ�EHWZHHQ�'RQ�*LRYDQQL�DQG�'RQQD�$QQD��LQLWLDWLQJ�WKH�

�4XDUWHW�RI�WKH�ILUVW�DFW���7KHQ�VKH�OHDGV�D�JURXS�RI�WKUHH��'RQQD�$QQD��'RQ�2WWDYLR��DQG�'RQQD�

�(OYLUD��WR�'RQ�*LRYDQQL¶V�SDUW\��)LQDOH�RI�WKH�ILUVW�DFW��WR�EULQJ�KLP�WR�MXVWLFH��

�$IWHU�'RQQD�(OYLUD
V�ILUVW�DSSHDUDQFH��WKH�DXGLHQFH�LV�SUHVHQWHG�ZLWK�WKH�ILUVW�

�XQLQWHUUXSWHG�QXPEHU�E\�/HSRUHOOR��&DWDORJ�DULD���,W�LV�ZULWWHQ�LQ�'�PDMRU�DV�WKH�DUFK�WR�WKH�NH\�

�RI��0ROWR�$OOHJUR��IURP�WKH�2YHUWXUH��ZKLFK�UHSUHVHQWV��WKH�GULYH�DQG�HQHUJ\�RI�'RQ�*LRYDQQL��7KH�

�VHFRQG�VHFWLRQ�RI�/HSRUHOOR¶V�DULD�LV�LQ�$�PDMRU���PXFK�FDOPHU��HOHJDQW��DQG�O\ULFDO��DV�/HSRUHOOR�

�SUDLVHV�KLV�PDVWHU¶V�SRZHUV�RI�VHGXFWLRQ���

�7KH�QH[W�VFHQH�DEUXSWO\�VKLIWV�WKH�DFWLRQ�WR�WKH�ZHGGLQJ�VFHQH�DQG�LQWURGXFHV�=HUOLQD�DQG�

�0DVHWWR�WR�WKH�DXGLHQFH��7KH�NH\�RI�WKLV�QXPEHU�LV�*�PDMRU��ZKLFK�FUHDWHV�DQRWKHU�UHIHUHQFH�WR�

�WKH�0DUULDJH�RI�)LJDUR��WKH�ZHGGLQJ�PXVLF�IURP�WKH�WKLUG�DFW�LV�DOVR�LQ�*�PDMRU���7KLV�QXPEHU�

�LQYROYHV�WKH�FKRUXV�RI�SHDVDQWV���0R]DUW�IUHTXHQWO\�XVHV�*�PDMRU�WR�VXJJHVW�D�IHVWLYH�PRRG��DQG�

�����LV�RIWHQ�XVHG�WR�GHSLFW�WKH�ORZHU�FODVV��:KDW�IROORZV�LV�0DVHWWR¶V�RQO\�VROR�QXPEHU�LQ�WKH�

����



�RSHUD��³��+R�FDSLWR´���WKDW�GHSLFWV�KLV�VRPHZKDW�VLPSOLVWLF�FKDUDFWHU�LQ�D�YHU\�UXVWLF�PDQQHU��

�7KH�NH\�FKRLFH�LV��RQFH�DJDLQ��)�PDMRU��ZKLFK�FRXOG�EH�LQWHUSUHWHG�DV�DQRWKHU�UHIHUHQFH�WR�

�)LJDUR¶V�VHFRQG�QXPEHU��$IWHU�DOO��ERWK�)LJDUR�DQG�0DVHWWR�DUH�SHDVDQWV�DQG�DQJU\�IRU�D�VLPLODU�

�UHDVRQ��D�SHUVRQ�IURP�D�KLJKHU�FODVV�ZDQWV�WR�VHGXFH�WKHLU�ILDQFp���0DVHWWR�GRHV�QRW�JHW�PXFK�

�FKDUDFWHU�GHYHORSPHQW�WKURXJKRXW�WKH�RSHUD��QRU�GRHV�=HUOLQD��2FFDVLRQDO�HQFRXQWHUV�ZLWK�'RQ�

�*LRYDQQL�VHHP�WR�KDYH�QR�VLJQLILFDQW�HIIHFW�RQ�WKHLU�SHUVRQDOLWLHV��EXW�LW�GRHV�ERQG�WKHLU�

�UHODWLRQVKLS�FORVHU��%\�WKH�HQG�RI�WKH�RSHUD��WKHLU�URPDQWLF�FRPSDQLRQVKLS�LV�WKH�RQO\�RQH�WKDW�

�RXWOLYHV�'RQ�*LRYDQQL¶V�GHDWK��

�=HUOLQD�ZLOO�KDYH�KHU�VROR�QXPEHU�ODWHU�LQ�WKH�ILUVW�DFW��ULJKW�EHIRUH�WKH�PRQXPHQWDO�����

�PLQXWHV�ORQJ��PXOWL�VHFWLRQDO���)LQDOH���)RU�QRZ��WKRXJK���DIWHU�0DVHWWR�DQG�/HSRUHOOR�OHDYH�WKH�

�VWDJH��VKH�LV�VLQJLQJ�D�GXHW�ZLWK�'RQ�*LRYDQQL�³/D�FL�GDUHP�OD�PDQR´�LQ�$�PDMRU��0R]DUW�XVHG�

�WKLV�NH\�WR�GHSLFW�ORYH�VXEMHFW�PDWWHU�LQ�PXVLF�VLQFH�KH�ZDV�QLQH�\HDUV�ROG��

�'RQ�*LRYDQQL�LV�VXFFHVVIXO�LQ�KLV�SHUVXDVLRQV�RI�=HUOLQD��EXW�KH�LV�LQWHUUXSWHG�E\�'RQQD�

�(OYLUD�DQG�KHU�%DURTXH�$ULD�LQ�'�PDMRU�³$K�IXJJL�LO�WUDGLWRU��́ ���7KH�RUFKHVWUDWLRQ�LV�UHVWULFWHG�WR�

�VWULQJV�RQO\��ZLWK�UHSHDWHG�LQWHUYDOOLF�SDWWHUQV��GRWWHG�UK\WKP�LQ�HYHU\�PHDVXUH��DQG�D�IHZ�

�PHOLVPDWLF�SDVVDJHV�LQ�WKH�YRFDO�OLQH��(OYLUD¶V�LQWHUYHQWLRQ�VDYHV�=HUOLQD¶V�UHSXWDWLRQ�ZKLOH�

�VHFXULQJ�'RQ�*LRYDQQL¶V�GHVFHQGLQJ�WUDMHFWRU\�RI�KLV�SHUVRQDO�³PLVKDSV�´�

�,Q�WKH��VHFFR�UHFLWDWLYH��WKDW�IROORZV�WKH�ODVW�QXPEHU���'RQQD�$QQD�VHHNV�'RQ�*LRYDQQL¶V�

�KHOS�LQ�ILQGLQJ�KHU�IDWKHU
V�PXUGHUHU��6KH�GRHV�QRW�UHFRJQL]H�KLP�\HW��DQG�WKHLU�EULHI�LQWHUDFWLRQ�

�LV�LQWHUUXSWHG�E\�'RQQD�(OYLUD��ZKR�PLVLQWHUSUHWV�WKH�VLWXDWLRQ�DQG�DVVXPHV�WKDW�'RQ�*LRYDQQL�LV�

�QRZ��SXEOLFO\��SXUVXLQJ�'RQQD�$QQD¶V�DWWHQWLRQ��7KHVH�UHSHDWHG�LQWHUYHQWLRQV�DQG�WKH�RSHQLQJ�

�QXPEHU�RI�'RQQD�(OYLUD�JDYH�KHU�UROH�HOHPHQWV�RI�D��EXIID��FKDUDFWHU����DEDQGRQDGD����DEDQGRQHG�

�ZLIH���1HYHUWKHOHVV��LI�RQH�ORRNV�EH\RQG�WKH�FRPLFDO�HOHPHQW��LW�EHFRPHV�IDVFLQDWLQJ�WR�VHH�KRZ�

����



�GLIIHUHQW�'RQQD�(OYLUD�SUHVHQWV�KHUVHOI�LQ�HYHU\�VLQJOH�QXPEHU�WKDW�VKH�SDUWLFLSDWHV�LQ�WKXV�IDU��,Q�

�KHU�EDURTXH�DULD��DV�VKH�WULHV�WR�SHUVXDGH�=DUOLQD��VKH�LV�YHU\�LPSXOVLYH��DW�WKH�EHJLQQLQJ�RI�

�4XDUWHW��VKH�LV�H[WUHPHO\�HOHJDQW��ILWWLQJ�LQWR�WKH�DWPRVSKHUH�RI�QREOH�FKDUDFWHUV��7KH�VHFRQG�DFW�

�ZLOO�WUDQVIRUP�KHU�FKDUDFWHU�\HW�IXUWKHU�DQG�PRUH�WKDQ�RQFH��2I�DOO�WKH�UROHV��DUJXDEO\��WKH�

�FKDUDFWHU�RI�'RQQD�(OYLUD�GHYHORSV��DQG�FKDQJHV��WKH�PRVW�WKURXJKRXW�WKH�RSHUD��

�$IWHU��UHFLWDWLYR����IRXU�SULQFLSDO�UROHV�VLQJ�D�FRPSOH[���LQ�LWV�YDULHW\�RI�HPRWLRQDO�VWDWHV�DQG�

�RUFKHVWUD�WH[WXUHV����4XDUWHWWR��LQ�%�IODW�PDMRU��RQFH��DJDLQ��WKH�NH\�RI�QRELOLW\�DQG�ZRPHQ�LQ�

�GLVWUHVV���,Q�WKLV�HQVHPEOH��'RQQD�$QQD¶V�VXVSLFLRQV�LQFUHDVH��DQG�LQ�WKH�IROORZLQJ�VKRUW��VHFFR�

�UHFLWDWLYH���VKH�UHFRJQL]HV�'RQ�*LRYDQQL��EXW�GRHV��QRW�DFFXVH�KLP�ZKLOH�KH�LV�RQ�VWDJH���,W�LV�

�ZRUWK�SRLQWLQJ�RXW�DQRWKHU�VLPLODULW\�LQ�WKH�VWUXFWXUHV�RI�WKH�WZR�DFWV��DV�ERWK�KDYH�ODUJH�

�HQVHPEOHV��TXDUWHW�LQ�%�IODW�PDMRU�LQ�WKH�ILUVW�DFW�DQG�HYHQ�PRUH�FRPSOH[�VH[WHW�LQ�WKH�VHFRQG�

�DFW���%RWK�ODUJH�HQVHPEOHV�VHUYH�DV�D�FULWLFDO�MXQFWLRQ�LQ�WKH�SORW��DQG�WDNH�SODFH�DSSUR[LPDWHO\�LQ�

�WKH�PLGGOH�RI�WKH�DFWV���$GGLWLRQDOO\��LQ�WHUPV�RI�VWUXFWXUH��WKH�VH[WHW�UHVHPEOHV�ERWK�ILQDOHV�GXH�

�WR�LWV�PXOWL�VHFWLRQ�FRQVWUXFWLRQ�DQG�WRQDO�PRGXODWLRQV��

�,Q�WKH�IROORZLQJ�QXPEHU��'RQQD�$QQD�DQG�'RQ�2WWDYLR�KDYH�RQH�PRUH��UHFLWDWLYR�

�DFFRPSDJQDWR���³'RQ�2WWDYLR�VRQ�PRUWD��́ �����IROORZHG�E\��'RQQD�$QQD¶V�DULD�LQ�'�PDMRU��6KH�FDOOV�

�'RQ�2WWDYLR�WR�DYHQJH�KHU�IDWKHU�DJDLQ�QRZ�WKDW�VKH�KDV�LGHQWLILHG�WKH�PXUGHUHU��$V�SUHYLRXVO\�

�PHQWLRQHG��ZKLOH�VXSSRUWLQJ�'RQQD�$QQD¶V�YRFDO�OLQH��WKH�RUFKHVWUD�ERUURZV�HOHPHQWV�RI�KHU�

�IDWKHU¶V�PXVLFDO�PDWHULDOV��VKRUW�SDVVDJHV�LQ�WKH�VWULQJV���+HU�YRFDO�OLQH��ZLWK�LWV�KHURLF�

�DQJXODULW\��VHUYHV�DV�WKH�VHFRQG�EULGJH�WR�&RPPHQGDWRUH�DQG�KLV�RSHQLQJ�YRFDO�OLQHV�LQ�WKH�

�RSHUD
V�ILUVW�VFHQH��

�$IWHU�WZR�DSSHDUDQFHV�LQ�WKH�RSHUD�WKXV�IDU��'RQ�2WWDYLR�KDV�KLV�VROR�DULD��³'DOOD�VXD�

�SDFH���ZULWWHQ�LQ�D�OHVV�QREOH�NH\�RI�*�PDMRU��IRU�WKH�SUHPLHUH�LQ�9LHQQD���������6ORZO\�ZH�EHJLQ�

����



�WR�REVHUYH�D�WUDQVIRUPDWLRQ�RI�'RQ�2WWDYLR��ZKR�VWDUWV�WR�SURMHFW�PRUH�H[SUHVVLYH�DQG�O\ULFDO�

�TXDOLWLHV��,Q�WKH�VHFRQG�DFW��'RQ�2WWDYLR�EHFRPHV�PRUH�KHURLF�DQG�LPSDWLHQW��³,O�PLR�WHVRUR�LQ�

�WDQWR���´��LQ�%�IODW�PDMRU��ZKLOH�UHWDLQLQJ�WKH�O\ULFDO��WUDLWV�RI�KLV�FKDUDFWHU��

�,Q�WKH�RSHUD��WKH�LQIDPRXV�³&KDPSDJQH�DULD´��³)LQ�FK¶KDQ�GDO�YLQR´��LV�WKH�RQO\�VROR�

�QXPEHU�WKDW�'RQ�*LRYDQQL�KDV��+RZHYHU��UDWKHU�WKDQ�H[SUHVVLQJ�KLV�IHHOLQJV��WKLV�DULD�RQO\�

�LQIXVHV�WKH�VFHQH�ZLWK�WKH�HQHUJ\�DQG�GULYH�RI�KLV�OLYLQJ�IRUFH��,W�LV�RQH�RI�WKH�VKRUWHVW�QXPEHUV�

�RI�WKH�RSHUD�DQG�ZDV�ZULWWHQ�LQ�KLV�OHLW�WRQDOLW\��%�IODW�PDMRU��

�7KLV�RSHUD�UHFHLYHG�FULWLFLVP�IRU�WKH�ODFN�RI�D�VPRRWK�FRQWLQXLW\�RI�HYHQWV��$V�PXOWLSOH�

�VWRU\OLQHV�GHYHORS�VLPXOWDQHRXVO\��LW�RIWHQ�FUHDWHV�D�VHQVH�WKDW�RQH�VWRU\�XQH[SHFWHGO\�SDXVHV�IRU�

�D�VHSDUDWH�VWRU\OLQH�WR�UHDFK�LWV�FKHFNSRLQW��$W�WKLV�MXQFWLRQ��WKH�DXGLHQFH�FDQ�ZLWQHVV�VXFK�

�WUDQVLWLRQ�LQ�WKH�VFHQHV��ZKHUH�'RQ�*LRYDQQL¶V�LQYLWDWLRQ�WR�KLV�SDUW\�JHWV�SDXVHG�DQG�SXW�LQWR�WKH�

�EDFNJURXQG�LQ�RUGHU�IRU�=HUOLQD�WR�UHVROYH�KHU�FRQIOLFW�ZLWK�0DVHWWR�DIWHU�DQ�LQFLGHQW�DW�WKH�

�:HGGLQJ��KHU�VROR�QXPEHU�³%DWWL��EDWWL��R�EHO�0DVHWWR´��LQ�WKH�³SHDVDQW´�NH\�RI�)�PDMRU���

�=HUOLQD¶V�QXPEHU�GRHV�WLH�WKH�VWRU\OLQHV�WRJHWKHU�DQG�EULQJV�WKH�SORW�VWUDLJKW�LQWR�WKH�VHFRQG�PDLQ�

�HYHQW�RI�WKH�ILUVW�DFW��DIWHU�WKH�GXHO���WKH�ILQDOH��

�7KHUH�LV�RQH�LQWHUHVWLQJ�GHWDLO�WR�SRLQW�RXW�UHJDUGLQJ�=HUOLQD¶V�DULD��7KH�RUFKHVWUDWLRQ�LV�

�YHU\�OLJKW��VLQJOH�IOXWH��RERH��EDVVRRQ�ZLWK�KRUQV��DQG�FKDPEHU�OLNH�VHWWLQJ�LQ�VWULQJV��WZR�

�YLROLQV��WZR�YLRODV��RQH�FHOOR��RQH�EDVV��DQG�Y��LRORQFHOOR��REOLJDWR�����

�=HUOLQD¶V�DULD�ILQLVKHV�WKH�H[SRVLWLRQ�RI�DOO�WKH�VHFRQGDU\�VWRU\OLQHV��LQYROYHPHQW�RI�DOO�

�WKH�SULQFLSDO�UROHV�LQ�WKH�RSHUD
V�FHQWUDO�FRQIOLFW�EHWZHHQ�'RQ�*LRYDQQL�DQG�&RPPHQGDWRUH���

�7KH�VHFRQG�DFW�FRQWLQXHV�WKH�HYROXWLRQ�RI�WKH�SV\FKRORJLFDO�VWDWH�RI�HYHU\�RQH�RI�WKH�FKDUDFWHUV��

�ZKLOH�WKH�ILQDOH�RI�WKH�ILUVW�DFW�SXWV�DOO�RI�WKHP�LQWR�RQH�VFHQH�ZKHUH�WKH\�KDYH�WKH�ILUVW�

�RSSRUWXQLW\�WR�FRQIURQW�'RQ�*LRYDQQL�IRU�WKH�ILUVW�WLPH�LQ�WKLV�RSHUD��1RWDEO\��WKH�VHFRQG�DQG�

����



�ILQDO�WLPH�ZKHQ�DOO�WKH�FKDUDFWHUV�DUH�XQLWHG�WRJHWKHU�LQ�WKH�VDPH�VFHQH�DJDLQVW�'RQ�*LRYDQQL�

��ZKR�LV�DFWXDOO\�/HSRUHOOR�GUHVVHG�XS�DV�KLV�PDVWHU��LV�LQ�WKH�VH[WHW�RI�WKH�VHFRQG�DFW��

�,W�LV�ZRUWK�SRLQWLQJ�RXW�D�IHZ�GHWDLOV�RI�WKH�ILUVW�DFW�ILQDOH��,W�EHJLQV�DQG�HQGV�LQ�&�PDMRU�

��WKH�ULYDO�NH\�LV�XVHG�DV�HYHU\RQH�H[FHSW�/HSRUHOOR�FRQIURQWV�'RQ�*LRYDQQL���DQG�LW�FRQVLVWV�RI�

����VHFWLRQV��WKH�)LQDOH�RI�WKH�VHFRQG�DFW�LV�GLYLGHG�LQWR�����

�,�� �P��� �&�PDMRU� ����� ��=HUOLQD�DQG�0DVHWWR��
�,,�� �P���� �&�PDMRU� ����� ��'RQ�*LRYDQQL�DQG�&KRUXV��
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