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YROFDQLF�HUXSWLRQV�IURP�
WKH�0DZ��D�YROFDQR�
VLPLODU�LQ�VL]H�WR�0DUV
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DQG�WKXV�LWV�HPLVVLRQV�
LQ�WKH�89�VSHFWUXP�DUH�
PXFK�ZHDNHU�WKDQ�
6RO
V��3DSLOLDQ�KDV�DQ�
RUELWDO�SHULRG�����GD\V��
WKXV�D�3DSLOLDQ�\HDU�LV�
HTXLYDOHQW�WR�KDOI�D�

7KH�:RUOG�RI�3DSLOLDQ�
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*DL�V\VWHP��7KH�
ZRUOG�LV�VOLJKWO\�
VPDOOHU�WKDQ�*DLDQDU��
KDV�OLJKWHU�JUDYLW\��
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:KHUHDV�*DLDQDU�KDV�
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WHFKQRORJLFDO�HUD�KDS�
SHQHG�VR�TXLFNO\�DQG�
HDUO\�RQ���3DSLOLDQ�
VHHPV�WR�KDYH�VWURQJ�
OLQNV�WR�WKH�$E\VV��DQG�
WKH�3ODQH�RI�/LJKW�
�ZKLFK�H[SODLQV�ZK\�
WKH�UHOLJLRQV�KDYH�SR�

ODUL]HG�LQWR�RQO\�WZR�
IRUPV���*RRG�DQG�(YLO��
DQG�ZK\�$YDWDUV�RI�
WKHVH�FRQFHSWV�DFWXDOO\�
WDNH�XS�UHVLGHQFH�RQ�WKH�
SODQHW���
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LVWHQFH�WKDW�HYLO�VRXOV�
DUH�FRQGHPQHG�WR���
7KHVH�DVSHFWV�LQFOXGH�
ILUH��IURVW��DFLG��DQG�DVK��
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3K\VLFDOO\��3DSLOLDQ�LV�D�
0DUV�VL]HG�SODQHW��,WV�
VXUIDFH�JUDYLW\�LV�����
WKDW�RI�(DUWK
V��,W�LV�
VOLJKWO\�VPDOOHU�WKDQ�
*DLDQDU��$OWKRXJK�LW�LV�
FORVHU�WR�*DL��DQG�KDV�D�
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�VWDQGDUG��\HDU��)RU�WKH�
SXUSRVHV�RI�JDPH�FRQWL�
QXLW\��WKH�VWDQGDUG�G���
*�(�PHDVXUHPHQWV�
VKDOO�SUHYDLO���
�

&XOWXU�
DOO\��
PXFK�RI�
3DSLOLDQ�
UHVHPEOHV�
WKH�SUH�
&LYLO�

5LJKWV�HUD�RI�WKH�$PHU�
LFD�LQ�WKH�����
V��7HFK�
QRORJLFDOO\��PXFK�RI�WKH�
ZRUOG�LV�LQ�WKH�ODWH�
����
V�WR�HDUO\�����
V��
5DFH�KDWUHG�DQG�VHJUH�
JDWLRQ�DUH�NH\�IDFWRUV�LQ�
3DSLOLDQ�FXOWXUH��7KH�
(OYHV�DUH�VHOI�DSSRLQWHG�
�PDVWHUV���DQG�+XPDQV�
DQG�'ZDUYHV�DUH�FRQ�
VLGHUHG�OHVV�WKDQ�VHF�
RQG�FODVV��7KHVH�WZR�
UDFHV�DUH�VXEMHFW�WR�EUX�
WDO�DQG�KXPLOLDWLQJ�-LP�
&URZ�VW\OH�ODZV��+X�
PDQV�DQG�'ZDUYHV�
KDYH�WR�SD\�KLJKHU�
WD[HV��PXVW�EH�RYHUVHHQ�
E\�(OYHQ��&KDQJHOLQJ��
RU�)H\��VSRQVRUV��WKDW�
IXQFWLRQ�DV�OLWWOH�PRUH�
WKDQ�D�SDUROH�RIILFHUV��
+XPDQV�DQG�'ZDUYHV�
KDYH�OLWWOH��LI�DQ\��OHJLV�
ODWLYH�UHSUHVHQWDWLRQ��
SROLFH�SURWHFWLRQ��RU�OH�
JDO�ULJKWV��+XPDQ�RQ�
+XPDQ�FULPH�LV�XVXDOO\�
QRW�HYHQ�LQYHVWLJDWHG�
E\�WKH�SROLFH��+RZHYHU��
LI�D�+XPDQ�RU�'ZDUI�
KDUPV�D�&KDQJHOLQJ�RU�

)H\��WKH�SHQDOW\�LV�DOPRVW�DO�
ZD\V�OLIH�LPSULVRQPHQW��
KDUPLQJ�DQ�(OI�PHULWV�WKH�
GHDWK�SHQDOW\��
�
,I�+XPDQV�DQG�'ZDUYHV�DUH�
FRQVLGHUHG�VHFRQG�FODVV��WKHQ�
WKHUH�LV�D�W\SH�RI�SHUVRQ�ZKR�
LV�WUXO\�DQ�RXWFDVW�XQGHU�WKH�
(OYHQ�UXOH��7KHVH�DUH�WKH�YLF�
WLPV�RI�WKH�5XLQLQJ��$VLGH�
IURP�FDXVLQJ�ZLGHVSUHDG�
HFRORJLFDO�GHYDVWDWLRQ��WKRVH�
VHQWLHQW�EHLQJV�H[SRVHG�WR�
WKH�5XLQLQJ�VXIIHU�KRUULI\LQJ�
PXWDWLRQV�DQG�SK\VLFDO�GLV�
ILJXUHPHQWV��0RVW�RI�WKH�5X�
LQLQJ
V�YLFWLPV�VXIIHU�RQO\�
SK\VLFDO�FKDQJHV��PHQWDO�RI�
VSLULWXDO�DEHUUDWLRQV�DUH�RQO\�
D�PLQRULW\��7KH�(OYHV�UHIHU�
WR�WKHVH�WUDJLF�EHLQJV�
DV��7ZLVWHG����
�
7ZLVWHGV�KDYH�HYHQ�
OHVV�ULJKWV�DQG�SULYL�
OHJHV�WKDW�+XPDQV�
RU�(OYHV��7ZLVWHGV�
DUH�IRUFHG�WR�VXEPLW�
WR�KXPLOLDWLQJ�PHGL�
FDO�H[DPV��HYHQ�
WKRXJK�WKH�(OYHV�
NQRZ�WKDW�WKLV�FRQ�
GLWLRQ�LV�QRW�FRQWD�
JLRXV���7KH\�PXVW�
DOVR�SD\�HYHQ�KLJKHU�WD[HV�
WKDQ�WKHLU�+XPDQ�RU�'ZDU�
YHQ�FRXQWHUSDUWV��7ZLVWHGV�
DUH�UHOHJDWHG�WR�WKH�PRVW�
WKDQNOHVV�DQG�GDQJHURXV�DQG�
ORZ�SD\LQJ�MREV��7KH\�DUH�
IUHTXHQWO\�KDUDVVHG�E\�WKH�
SROLFH�DQG�KDYH�QR�OHJDO�UH�
FRXUVH��$V�D�UHVXOW��WKH�
7ZLVWHGV�RIWHQ�IRUP�FRP�
PXQLWLHV�RI�WKHLU�RZQ�NLQG�

ZLWKLQ�WKH�ODUJHU�FLWLHV�RI�3DSLOLDQ��7KH�
7ZLVWHG�FRPPXQLW\�KROGV�QR�DQLPRVLW\�WR�
ZDUG�QHZ�7ZLVWHGV�ZKR�ZHUH�RQFH�(OYHV��
&KDQJHOLQJV��RU�)H\��,Q�WKH�7ZLVWHG�JKHW�
WRV��WKH\�KDYH�VWUHQJWK�LQ�QXPEHUV�DQG�DUH�
OHVV�IUHTXHQWO\�KDUDVVHG��7KHVH�VHFWLRQV�RI�
WRZQ�DUH�EOXH�FROODU�DQG�KDUG�ZRUNLQJ��EXW�
PRVW�LQKDELWDQWV�DUH�SRRU��%XW�WKH\�DW�OHDVW�
KDYH�WKH�DGYDQWDJH�WKDW�WKH�HOLWH�RI�WKH�FLW\�
WXUQ�WKHLU�QRVH�XS�WR�XQGHUFODVV��7KH�JKHW�
WRV�LQKDELWHG�E\�7ZLVWHGV�DUH�QRW�FULPH�RU�
GLVHDVH�LQIHVWHG��DV�WKH�(OYHV�ZRXOG�OLNH�WR�
EHOLHYH��7KH�7ZLVWHGV�DUH�PHUHO\�SRRU��7KH�
JKHWWRV�DUH�UHIHUUHG�WR�DV��7�7RZQ���
�
)LQDOO\��WKH�PRVW�SLWLIXO�SHRSOH�DUH�WKRVH�
ZKR�DUH�+XPDQ�RU�'ZDUI�DQG�WKHQ�EHFRPH�
7ZLVWHG��7KHVH�SHRSOH�DUH�UHIHUUHG�WR�DV�
�GRXEO\�GDPQHG���IRU�WKH\�PXVW�SD\�ERWK�
WKH�+XPDQ�'ZDUI�WD[�DQG�WKH�7ZLVWHG�
WD[��

�
,Q�VRPH�RI�WKH�ODUJHU�
FLWLHV��PRVW�QRWDEO\�
$UDEHO��WKH�+XPDQV��
'ZDUYHV��DQG�
7ZLVWHGV�FDQ�HQWHU�D�
WRXUQDPHQW�RQFH�HYHU\�
WKUHH�PRQWKV�LQ�RUGHU�
WR�HDUQ�IXOO�FLWL]HQVKLS��
,W�LV�QRW�IRU�WKH�EHQHILW�
RI�WKH�XQGHUFODVV�WKDW�
VXFK�WRXUQDPHQWV�H[�
LVW��,QVWHDG��WKHVH�SXE�
OLF�FRPSHWLWLRQV�DUH�

JRRG�IRU�WKH�ORFDO�HFRQRP\�DQG�H[SDQG�WKH�
FRIIHUV�RI�WKH�FLW\�JRYHUQPHQW��7KH�WULDO�RI�
DUPV�DUH�QHYHU�WR�WKH�GHDWK��,W�LV�DQ�DOO�GD\�
FRPSHWLWLRQ�LQ�ZKLFK�KXQGUHGV�RI�PHPEHUV�
RI�WKH�XQGHUFODVV�HQWHU�EXW�RQO\�RQH�OHDYHV�
WKH�FROLVHXP�ZLWK�IXOO�FLWL]HQVKLS��7KH�
QHZO\�FUHDWHG�FLWL]HQ�LV�QRW�DXWRPDWLFDOO\�
ORYHG�E\�WKH�XSSHU�FODVV��EXW�DW�OHDVW�WKH�
+XPDQ�'ZDUI�7ZLVWHG�FLWL]HQ�QR�ORQJHU�
KDV�WR�SD\�WKH�KLJKHU�WD[HV�RU�PDLQWDLQ�D�
UHODWLRQVKLS�ZLWK�D�VSRQVRU��7KH�HOHYDWHG�

The Twisteds frequently have strange and 
disturbing bodies, but their minds are usu-
ally intact. 



5HFRPPHQGDWLRQV�IRU�
3DUW\�&RPSRVLWLRQ 

7KH�*DPH�0DVWHU�VKRXOG�WU\�
WR�HQVXUH�WKDW�DW�OHDVW�RQH�
SDUW\�PHPEHU�LV�DQ�(OI��)H\��RU�
&KDQJHOLQJ��VR�DV�WR�EH�DEOH�WR�
VHW�XS�D�VLWXDWLRQ�WKDW�D�SDUW\�
PHPEHU�VHUYHV�DV�D�VSRQVRU�IRU�
WKH�UHVW�RI�WKH�SDUW\��7KLV�
VKRXOG�DOORZ�WKH�FKDUDFWHUV�WR�
WUDYHO�IUHHO\��+RZHYHU��WKH�
SDUW\�VKRXOG�QRW�WDNH�WKH�HDV\�
ZD\�RXW�E\�EHLQJ�FRPSRVHG�
VROHO\�RI�IDYRUHG�UDFHV��7KH�
*0�PD\�HOHFW�QRW�WR�GLVFORVH�
WKH�FDPSDLJQ�VHWWLQJ�SULRU�WR�
FKDUDFWHU�JHQHUDWLRQ��
�
0HPEHUV�RI�QRQ�IDYRUHG�UDFHV�
�+XPDQ��'ZDUI��&RQVWUXFW��
DQG�7ZLVWHG��JDLQ�DQ�DGGL�
WLRQDO����H[SHULHQFH�ERQXV�GXH�
WKH�KDUVK�WUHDWPHQW�WKHLU�FKDU�
DFWHUV�ZLOO�UHFHLYH�LQ�DQ�(OYHQ�
GRPLQDWHG�VRFLHW\��/LNHZLVH��
(OYHQ�FKDUDFWHUV�VXIIHU�D����
H[SHULHQFH�SHQDOW\�EHFDXVH�OLIH�
LV�EDVLFDOO\�KDQGHG�WR�WKHP�RQ�
D�VLOYHU�SODWWHU��+XPDQV��
'ZDUYHV��DQG�7ZLVWHGV�VWDUW�
RXW�ZLWK�KDOI�QRUPDO�VWDUWLQJ�
PRQH\��ZKLOH�(OYHV�VWDUW�RXW�
ZLWK�WULSOH�IXQGV��
�
)RU�SOD\HUV�ZKR�DFWXDOO\�ZDQW�
WR�VWDUW�WKHLU�FKDUDFWHU�RXW�DV�D�
7ZLVWHG��WKH�SOD\HU�PXVW�ILUVW�
JHQHUDWH�D�QRUPDO�(OI��)H\��
&KDQJHOLQJ��'ZDUI��RU�+X�
PDQ��2QFH�WKDW�LV�GRQH��WKH�
*0�VKRXOG�UROO�UDQGRPO\�RQ�
WKH�7ZLVWLQJ�PDWULFHV�WR�GHWHU�
PLQH�WKH�HIIHFW�RI�WKH�7ZLVW�
LQJ��2QFH�GRQH��WKH�SOD\HU�FDQ�
QRW�FKDQJH�KLV�KHU�PLQG��7KH�
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XQGHUFODVVPDQ�FDQ�DOVR�YRWH��RZQ�
SURSHUW\��DQG�KDV�DFFHVV�WR�SROLFH�SUR�
WHFWLRQ���
�

7KH�+XPDQV��
'ZDUYHV��DQG�
7ZLVWHGV�ZLOO�
WDNH�LQMXVWLFH�
DQG�KXPLOLD�
WLRQ�RQO\�VR�
ORQJ��,Q�PDQ\�

RI�WKH�ODUJHU�FLWLHV��UDFLDO�WHQVLRQV�
KDYH�EHHQ�VWHDGLO\�LQFUHDVLQJ��,Q�$UD�
EHO��RQH�RI�WKH�PRVW�RSSUHVVLYH�RI�WKH�
3DSLOLDQ�FLWLHV��WKH�UDFH�KDWUHG�EXUQV�
VR�KRW�WKDW�VRPH�VRFLRORJLVWV�HVWLPDWH�
WKDW�WKH�FLW\�ZLOO�HUXSW�LQ�D�EORRG\��
PXWXDOO\�DQQLKLODWLQJ�FRQIODJUDWLRQ�LI�
WKH�RQJRLQJ�VRFLDO�LQMXVWLFHV�DUH�QRW�
TXLFNO\�UHGUHVVHG��3UHVHQWO\��EHLQJ�D�
+XPDQ�LQ�$UDEHO�LV�DV�OLIH�DIILUPLQJ�
DQG�UHZDUGLQJ�DV�EHLQJ�D�EODFN�PDQ�LQ�
$ODEDPD�RU�/RXLVLDQD�LQ�������

*RDOV�IRU�$GYHQWXUHUV 

3OD\HU�FKDUDFWHUV�VKRXOG�VWULYH�WR�GH�
WHUPLQH�WKH�ORFDWLRQ�RI�WKH�IRXU�SDUWV�
RI�WKH�ZRUOG�VWDII��DVVHPEOH�LW��OHDUQ�
KRZ�WR�XVH�LW��DQG�FRPEDW�WKH�5XLQLQJ��
3OD\HU�FKDUDFWHUV�ZLOO�JHW�OLWWOH�KHOS�
IURP�WKH�(OYHQ�UXOLQJ�HOLWH�FRQFHUQLQJ�
WKH�EDQLVKPHQW�RI�WKH�5XLQLQJ��7KH�
KLJK�VRFLHW\�SURILWV�PLJKWLO\�IURP�WKH�
H[LVWHQFH�RI�7ZLVWHGV��IURP�ZKRP�
WKH\�GHULYH�WKH�EXON�RI�WKHLU�WD[�EDVH��
�
3OD\HU�FKDUDFWHUV�VKRXOG�DOVR�VHHN�WR�
XQVHDW�KH�(OYHV�IURP�SRZHU�DQG�HVWDE�
OLVK�LQ�LWV�SODFH�D�MXVW��IDLU��DQG�EDO�
DQFHG�VRFLHW\��,I�WKH�VRFLHW\�LV�QRW�
KHDOHG��D�UDFH�ZDU�RI�JOREDO�SURSRU�
WLRQV�LV�LQHYLWDEOH��DQG�ZLOO�SOXQJH�WKH�
ZRUOG�LQWR�D������\HDU�ORQJ�'DUN�$JH�� 
 

5DFLDO�'HILQLWLRQV�
,I�XVLQJ�WKH�G���UXOHV��WKHQ�
WKH�SUHGHILQHG�DUFKHW\SHV�IRU�
+XPDQV��'ZDUYHV��DQG�
(OYHV�SUHYDLO�DV�QRWHG�LQ�WKH�
'XQJHRQV�	�'UDJRQV�&RUH�
5XOHV�9ROXPH�,��,I�XVLQJ�WKH�
*DLDQDU��QG�(GLWLRQ�UXOHV�
�KHUHDIWHU�UHIHUHQFHG�DV�
�*�(����WKHQ�WKH�UXOHV�IRU�
+XPDQV��(OYHV��'ZDUYHV��
&KDQJHOLQJV��)H\��DQG�&RQ�
VWUXFWV�SUHYDLO�DV�ODLG�RXW�LQ�
WKH�:RUOG�RI�*DLDQDU��QG�
(GLWLRQ�5XOHV�IRU�3OD\HUV��
�
,I�WKH�*DPH�0DVWHU�LV�LPSOH�
PHQWLQJ�WKH�G���V\VWHP��WKHQ�
WKH�IROORZLQJ�GHVFULSWLRQV�DUH�
XVHG�IRU�WKH�UDFHV�ORFDO�WR�
3DSLOLDQ��
�

&KDQJHOLQJV�
,I�XVLQJ�WKH�*�(�UXOHV��VLPSO\�XVH�WKH�
&KDQJHOLQJ�UDFH�DV�ZULWWHQ��,I�XVLQJ�
WKH�G���UXOHV��XVH�WKH�GHVFULSWLRQ�EHORZ��
�

&KDQJHOLQJV�DUH�NQRZQ�IRU�
WKHLU�HPSDWKLF�DELOLWLHV�DQG�
WKHLU�VNLOO�LQ�GLSORPDF\�DQG�
PDWWHUV�RI�WKH�PLQG�DQG�
VSLULW��7KH\�DUH�ZLVH��VNLOOIXO��
DQG�DUWLVWLF��DQG�DUH�ZHO�
FRPHG�LQ�DOPRVW�DQ\�FRPPX�
QLW\��7KRXJK�&KDQJHOLQJV�
OHDG�VLPSOH�DQG�SHDFHIXO�OLYHV�
LQ�WLJKW�NQLW�FRPPXQLWLHV��
WKH\�DUH�D�SRZHUIXO�IRUFH�
ZKHQ�HYLO�VWLUV�WKHP�WR�EDW�
WOH���
�
7KLV�UDFH·V�QDPH�LV�GHULYHG�

FKDUDFWHU�PXVW�EH�SOD\HG�DV�
LV��
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IURP�WKHLU�RULJLQ���WKH\�DUH�EHOLHYHG�WR�KDYH�RQFH�
EHHQ�KXPDQV�WKDW�ZHUH�FKDQJHG�DQG�JUDQWHG�VSH�
FLDO�SRZHUV�E\�RQH�RI�WKH�JRRG�DOLJQHG�XQLYHUVDO�
IRUFHV��7KH\�EHOLHYH�LQ�D�KLJKHU�EHLQJ�IURP�
ZKRP�DOO�JRRG�DQG�EOHVVLQJV�HPDQDWH��,Q�WKHLU�
QHZ�IRUP��WKH\�DUH�VNLOOIXO�OHDGHUV�DQG�GLSORPDWV�
DQG�DUH�ZHOO�VXLWHG�WR�OHDG�WKH�IRUFHV�RI�/LJKW�
DJDLQVW�HYLO��
�
3HUVRQDOLW\��&KDQJHOLQJV�KDYH�D�KLJKHU�VHQVH�RI�
VSLULWXDO�DQG�HPRWLRQDO�DZDUHQHVV�WKDQ�PRVW�DQ\�
RWKHU�UDFH�WKDQNV�WR�WKHLU�HPSDWKLF�SRZHUV��7KH\�
DUH�VNLOOIXO�DW�UHDGLQJ�WKH�HPRWLRQV�RI�RWKHUV�DQG�
WKXV�PDNH�QDWXUDO�ERUQ�GLSORPDWV�DQG�OHDGHUV��
0RVW�&KDQJHOLQJV�KDYH�D�GHHS�VHQVH�RI�IDPLO\�
DQG�FRPPXQLW\�DQG�ZLOO�QRW�JLYH�XS�VXFK�WKLQJV�
HYHQ�ZKHQ�RIIHUHG�WKH�WHPSWDWLRQ�RI�ZHDOWK�DQG�
SRZHU���WR�D�&KDQJHOLQJ��RQFH�IDPLO\�DQG�IULHQGV�
DUH�HYHU\WKLQJ��%XW�ZRH�WR�WKH�HQHP\�ZKR�XQ�
GHUHVWLPDWHV�WKLV�SHDFHIXO�UDFH���WKH\�FDQ�ILHUFH�
DQG�XWWHUO\�PHUFLOHVV�RQ�WKH�EDWWOHILHOG��7KH�VDPH�
HPSDWKLF�DELOLWLHV�WKDW�OHQG�WR�WKHLU�ORYH�RI�IDP�
LO\�DQG�SHDFH�JUDQW�WKHP�WKH�SRZHU�WR�GLVFHUQ�
WKHLU�HQHP\·V�VHFUHWV�DQG�IXQFWLRQ�DV�D�XQLILHG�
DUP\�DJDLQVW�DOO�IRHV���
�
3K\VLFDO�'HVFULSWLRQ��$Q�DGXOW�&KDQJHOLQJ�
VWDQGV�VRPHZKDW�WDOOHU�WKDQ�D�'ZDUI��EXW�VKRUWHU�
WKDQ�D�IXOO�JURZQ�KXPDQ��7KH\�KDYH�WKH�VDPH�
EXLOG�DQG�JHQHUDO�SK\VLFDO�FKDUDFWHULVWLFV�DV�
VRPHZKDW�IUDLO�KXPDQV��DOWKRXJK�WKHLU�PRVW�
VWULNLQJ�IHDWXUHV�DUH�WKHLU�VLOYHU�KDLU�DQG�H\HV�RI�
VN\�EOXH��LQGLJR��RU�YLROHW�IOHFNHG�ZLWK�VLOYHU��
&KDQJHOLQJ�PDOHV�DQG�IHPDOHV�GLIIHU�DQG�VL]H�
DQG�ZHLJKW�ZLWK�WKH�VDPH�UDWLRV�DV�KXPDQ�PDOHV�
DQG�IHPDOHV��&KDQJHOLQJV�DUH�FRQVLGHUHG�DGXOWV�
DW�DURXQG����\HDUV�RI�DJH�DQG�FDQ�HDVLO\�OLYH�WR�EH�
RYHU�����\HDUV�ROG��
�
5HODWLRQV��&KDQJHOLQJV�JHW�DORQJ�ZHOO�ZLWK�
'ZDUYHV�VLQFH�ERWK�UDFHV�VKDUH�D�VHQVH�RI�FRP�
PXQLW\�DQG�IDPLO\��DQG�WKH\�KDYH�VLPLODU�UHVSHFW�
IRU�*QRPHV�DQG�+DOIOLQJV��DOWKRXJK�WKH�ODWHU�
WZR�UDFHV�VRPHWLPHV�EHKDYH�LQ�D�IRROLVK�IDVKLRQ�
LQ�WKH�H\HV�RI�WKH�&KDQJHOLQJV��(OYHV�DQG�+DOI�
(OYHV�ERWK�KDYH�VRPH�UHVLVWDQFH�WR�WKH�&KDQJH�
OLQJV�HPSDWKLF�DELOLWLHV��DQG�DUH�WKXV�YLHZHG�ZLWK�

VRPH�VXVSLFLRQ��&KDQJHOLQJV�UHVSHFW�KXPDQV�VLQFH�
WKH\�UHSUHVHQW�WKH�RULJLQ�RI�WKLV�VSHFLHV��WKRXJK�
VRPH�&KDQJHOLQJV�KDYH�FRPH�WR�YLHZ�+XPDQV�DUH�
WKHLU�LQIHULRU�FRXVLQV��WKLQNLQJ�WKDW�WKH\�KDYH�
HYROYHG�EH\RQG�WKHP��+DOI�2UFV�DUH�ORRNHG�XSRQ�
ZLWK�GLVJXVW�IRU�WKHLU�VDYDJH�EHKDYLRU��DQG�)H\�DUH�
FRQVLGHUHG�XQWUXVWZRUWK\�EHFDXVH�RI�WKHLU�FKDRWLF�
QDWXUH��
�
$OLJQPHQW��0RVW�&KDQJHOLQJV�DUH�RI�JRRG�DOLJQ�
PHQW�DQG�GHYRWH�WKHPVHOYHV�WR�FOHULFDO�GXWLHV�LQ�
VHUYLFH�RI�WKH�YDULRXV�JRRG�DOLJQHG�JRGV��7KRVH�
ZKR�WHQG�WRZDUGV�ODZ�PDNH�WKH�PRVW�VWHDGIDVW�
FOHULFV��KHDOHUV��DQG�VDJHV��ZKLOH�WKH�PRUH�FKDRWLF�
WHQG�WR�OHDYH�EHKLQG�WKHLU�ODQGV��DW�OHDVW�IRU�
DZKLOH��DQG�EHFRPH�DGYHQWXUHUV��(YLO�&KDQJHOLQJV�
DUH�UDUH��EXW�DUH�WHUULI\LQJ�RSSRQHQWV��%HFDXVH�RI�
WKHLU�HPSDWKLF�SRZHUV��LW�LV�YHU\�GLIILFXOW�WR�GLV�
FRYHU�DQ�HYLO�&KDQJHOLQJ�DQG�OLYH�WR�WHOO�WKH�VWRU\���
�
&KDQJHOLQJ�/DQGV��&KDQJHOLQJV�PDNH�WKHLU�KRPHV�
DWRS�ZRRGHG�FOLIIV�DQG�VWHHS�KLOOV�ZKHUH�WKHLU�LQ�
QDWH�DELOLW\�WR�IO\�VHUYHV�WKHP�ZHOO�DQG�NHHSV�RXW�
LQYDGHUV��7KHUH��WKH\�KXQW�JDPH�DQG�JURZ�FURSV�
DQG�RUFKDUGV�LQ�WKH�YDOOH\V�EHORZ�WKHLU�KRPHV��)RU�
SUDFWLFDO�UHDVRQV��PDQ\�&KDQJHOLQJV�OLYH�DPRQJ�
RWKHU�UDFHV�WR�WUDGH�DQG�GR�EXVLQHVV���RQO\�WKH�PRVW�
WUXVWZRUWK\�RXWVLGHUV�DUH�WDNHQ�EDFN�KRPH�WR�WKH�
FOLIIV�WR�GZHOO�ZLWK�WKH�&KDQJHOLQJV�IRU�DQ\�OHQJWK�
RI�WLPH��DQG�LW�LV�QRW�HDV\�WR�HDUQ�D�&KDQJHOLQJV�
WUXVW�VLQFH�WKH\�FDQ�HDVLO\�UHDG�HPRWLRQV��&KDQJH�
OLQJV�HQFRXQWHUHG�DZD\�IURP�WKHLU�KRPHV�DUH�RIWHQ�
PHUFKDQWV��GLSORPDWV��DGYHQWXUHUV��FOHULFV��RU�SHR�
SOH�RI�SROLWLFDO�LQIOXHQFH��
�
5HOLJLRQ��2Q�3DSLOLDQ��&KDQJHOLQJV�JHQHUDOO\�ZRU�
VKLS�WKH�$YDWDU�RI�*RRG��2Q�*DLDQDU��WKH\�ZRU�
VKLS�WKH�7UXH�2QH��WKRXJK�VRPH�KDYH�WXUQHG�WR�
WKH�ZRUVKLS�RI�RWKHU�JRRG�DOLJQHG�JRGV��'RP�
PDORQ�EHLQJ�D�IDYRULWH��,Q�RWKHU�FDPSDLJQ�VHWWLQJV��
WKH\�ZLOO�W\SLFDOO\�ZRUVKLS�JRRG�DOLJQHG�GHLWLHV�
WKDW�IDYRU�MXVWLFH��SURWHFWLRQ��DQG�VXQ��&KDQJHOLQJV�
WDNH�WKHLU�UHOLJLRQ�VHULRXVO\��IRU�WKH\�NQRZ�WKDW�
WKH\�ZHUH�FUHDWHG�E\�WKH�SRZHU�RI�D�JRG��
�
/DQJXDJH��&KDQJHOLQJV�DUH�VNLOOHG�ZLWK�ODQJXDJHV��
WKRXJK�WKH\�PRVWO\�WKHLU�RZQ�RQO\�ZKHQ�UHFRUGLQJ�
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WKHLU�KLVWRU\��OHJHQGV��DQG�UHOLJLRXV�WH[WV��
7KH�&KDQJHOLQJ�ODQJXDJH�LV�SHUKDSV�RQH�
RI�WKH�PRVW�GLIILFXOW�WR�OHDUQ�VLQFH�WKHLU�
HPSDWKLF�QDWXUH�FUHDWHV�D�WKRXVDQG�VKDGHV�
RI�HYHU\�HPRWLRQ�DQG�IHHOLQJ��WKHUH�DUH�
RYHU����ZRUGV�IRU�DQJHU�DORQH�LQ�WKH�
&KDQJHOLQJ�ODQJXDJH��&KDQJHOLQJV�RIWHQ�
VD\�WKDW�D�ZRUG�KDV�WR�EH�WKRXJKW�UDWKHU�
WKDQ�ZULWWHQ�WR�EH�SURSHUO\�XQGHUVWRRG��
7KRVH�RXWVLGH�RI�WKH�&KDQJHOLQJ�FRPPX�
QLWLHV�ZKR�FDQ�UHDG�WKHLU�VFULSWV�DUH�
KLJKO\�SUL]HG�IRU�WKLV�UHDVRQ��
�
1DPHV��&KDQJHOLQJ�QDPHV�DUH�RIWHQ�FUH�
DWHG�EDVHG�XSRQ�WKHLU�HPRWLRQV��WKRXJKWV��
DQG�RWKHU�PHQWDO�DWWULEXWHV�WKDW�DUH�GLIIL�
FXOW�IRU�WKH�QRQ�HPSDWKLF�WR�XQGHUVWDQG��
)RU�WKDW�UHDVRQ��&KDQJHOLQJV�DGRSW�PRUH�
VLPSOH�QDPHV�ZKHQ�GHDOLQJ�ZLWK�WKRVH�
ZKR�FDQQRW�SHUFHLYH�HPRWLRQV�DW�WKHLU�
OHYHO��WKRXJK�WKHLU�QDPHV�VWLOO�WHQG�WR�EH�
HODERUDWH�DQG�KDUG�WR�VSHOO�DQG�SURQRXQFH��
�
&KDQJHOLQJ�0DOH�1DPHV��7UHYLORQ��'HO�
WRUR��+UDVLWXV��4XLQQ��;DQLWKRU��
�
&KDQJHOLQJ�)HPDOH�1DPHV��6HSKLOLD��
$OHVWULD��&HVVLOLXV��/XFLQD��1DUGDOL�
�
$GYHQWXUHUV��0DQ\�&KDQJHOLQJ�DGYHQ�
WXUHUV�FKRVH�WKDW�SDWK�LQ�OLIH�WR�H[SHULHQFH�
QHZ�WKRXJKWV��HPRWLRQV��DQG�FXOWXUHV���
WKH\�WKULYH�XSRQ�WKH�GLIIHUHQW�PLQGVHWV�
WKDW�WKH\�FDQ�ILQG�LQ�IRUHLJQ�ODQGV��6RPH�
RI�WKH�PRUH�QREOH�&KDQJHOLQJV�KDUN�EDFN�
WR�WKHLU�URRWV�DQG�VHHN�RXW�SRVLWLRQV�RI�
OHDGHUVKLS�VR�WKDW�WKHLU�DELOLWLHV�ZLOO�EH�
SXW�WR�JRRG�XVH�LQ�WKH�EDWWOH�DJDLQVW�HYLO��
7KHLU�FRPPXQLWLHV�UHVSHFW�FKDQJHOLQJV�
ZKR�EHFRPH�DGYHQWXUHUV�VLQFH�WKH\�RIWHQ�
UHWXUQ�ZLWK�QHZ�H[SHULHQFHV�DQG�LGHDV��
+RZHYHU��D�&KDQJHOLQJ�ZKR�WXUQV�KLV�
EDFN�RQ�KLV�IDPLO\�DQG�IULHQGV�WR�VHHN�RXW�
PHUH�ZHDOWK�LV�VFRUQHG�DQG�SLWLHG��

&KDQJHOLQJV�5DFLDO�7UDLWV�

• 6WUHQJWK�����:LVGRP�����&KDULVPD�

����&KDQJHOLQJV�DUH�QRW�YHU\�VWURQJ�SK\VLFDOO\��EXW�
WKH\�KDYH�D�NHHQ�XQGHUVWDQGLQJ�RI�VRFLHW\�DQG�WKH�
ZRUOG�DURXQG�WKHP��7KHLU�HPSDWKLF�SRZHUV�DOVR�
PDNH�WKHP�QDWXUDO�OHDGHUV��

• &KDQJHOLQJ�EDVH�JURXQG�VSHHG�LV����IHHW�
• 0HGLXP�VL]H��$V�D�0HGLXP�VL]H�FUHDWXUH��&KDQJH�

OLQJV�JDLQ�QR�VSHFLDO�SHQDOWLHV�RU�ERQXVHV�GXH�WR�
WKHLU�VL]H�

• 0DJLFDO�)OLJKW��$V�D�VSHOO�OLNH�DELOLW\��&KDQJHOLQJ�
PD\�IO\�DW�WKHLU�QRUPDO�VSHHG�DQG�SHUIHFW�PDQHX�
YHUDELOLW\�FODVV�IRU���URXQGV���D�QXPEHU�RI�URXQGV�
HTXDO�WR�KLV�RU�KHU�&RQVWLWXWLRQ�ERQXV��7KLV�SRZHU�
PD\�EH�XVHG�DV�PDQ\�WLPHV�DV�D�GD\�DV�GHVLUHG��DO�
WKRXJK�LW�WDNHV���URXQG�WR�JHW�LQWR�WKH�DLU�DQG���
URXQG�WR�ODQG��,I�D�&KDQJHOLQJ�LV�FDUU\LQJ�D�0H�
GLXP�/RDG��UHGXFH�WKH�GXUDWLRQ�RI�WKLV�DIIHFW�E\���
URXQGV��IRU�D�+HDY\�/RDG��UHGXFH�LW�E\���URXQGV��

• 6SHOO�OLNH�DELOLWLHV��$OO�&KDQJHOLQJV�PD\�FDVW�GHWHFW�
WKRXJKWV�XS�WR���WLPHV�D�GD\�DV�D�VRUFHUHU�HTXDO�WR�
WKH�&KDQJHOLQJ·V�FKDUDFWHU�OHYHO��&KDQJHOLQJV�PD\�
FDVW�FKDUP�SHUVRQ�RQFH�SHU�GD\��DQG�WKLV�SRZHU�LV�DV�
LI�FDVW�E\�ILUVW�OHYHO�VRUFHUHU��

• &KDQJHOLQJV�JDLQ�D����ERQXV�WR�WKHLU�:LOO�6DYHV�
EHFDXVH�RI�WKHLU�VWURQJ�ZLOOV��

• $XWRPDWLF�ODQJXDJHV��&RPPRQ�DQG�&KDQJHOLQJ��
&KDQJHOLQJV�ZLOO�OHDUQ�WKH�ODQJXDJHV�RI�ERWK�
IULHQGV�DQG�IRHV��WKRXJK�WKH\�XVH�WKHLU�HPSDWKLF�
SRZHUV�WR�GHWHFW�WKH�WUXWK�LQ�WKH�ZRUGV�RI�RWKHUV��

• &KDQJHOLQJV�KDYH�D�QDWXUDO�GLVOLNH�RI�HQFORVHG�DU�
HDV���WKLV�IXQFWLRQV�DV�D����PRUDOH�SHQDOW\�WR�WKHLU�
$WWDFN�UROOV��6DYLQJ�7KURZV��DQG�6NLOO�&KHFNV�LI�
WKH\�DUH�LQ�DQ�HQFORVHG�DUHD�WKDW�LV�VPDOO�HQRXJK�WR�
SUHYHQW�VLJQLILFDQW�PRYHPHQW�LQ�DW�OHDVW�RQH�GLUHF�
WLRQ��VXFK�D�QDUURZ�WXQQHO��1DUURZ�LQ�WKHVH�WHUPV�
ZRXOG�PHDQ���IHHW�ZLGH�RU�OHVV���

• )DYRUHG�&ODVV��&OHULF��$�PXOWL�FODVV�&KDQJHOLQJ·V�
FOHULF�FODVV�GRHV�QRW�FRXQW�ZKHQ�GHWHUPLQLQJ�
ZKHWKHU�KH�VXIIHUV�DQ�;3�SHQDOW\��)DLWK�DQG�XQ�
GHUVWDQGLQJ�RI�KLJKHU�SRZHUV�DUH�QDWXUDO�WR�WKH�
&KDQJHOLQJV���

• (&/����
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)H\�

7KH�)H\�DUH�WKH�GHVFHQ�
GHQWV�RI�2XWVLGHUV�ZKR�
ZHUH�EURXJKW�WR�WKH�ZRUOG�
RI�3DSLOLDQ�IURP�DQRWKHU�
GLPHQVLRQ��RQH�EDVHG�
SXUHO\�RQ�HQHUJ\�DQG�
WKRXJKW��DQG�XVHG�DV�VODYHV�
E\�HYLO�ZL]DUGV�DQG�FOHULFV��
2QFH�WUDQVSRUWHG�WR�WKLV�
ZRUOG��WKH\�ZHUH�IRUFHG�WR�
WDNH�XSRQ�D�PRUWDO�IRUP�WR�
VXUYLYH��$V�WKH�\HDUV�ZRUH�
RQ��WKH�RULJLQDO�)H\�FDVW�RII�
WKH�\RNH�RI�WKHLU�RSSUHV�
VRUV��EXW�WKH\�HYHQWXDOO\�
DOO�GLHG�RII�EHIRUH�ILQGLQJ�D�
ZD\�EDFN�WR�WKHLU�QDWXUH�
UHDOP��OHDYLQJ�WKHLU�GHVFHQ�
GHQWV�VWUDQGHG�LQ�WKLV�
ZRUOG��7KH�)H\�KDYH�D�UD�
FLDO�PHPRU\�RI�WKHLU�KRPH��
DQG�WKXV�WKH\�DOO�IHHO�VRPH�
SDLQ�LQ�EHLQJ�IRUFHG�WR�
OHDYH�LW�EHKLQG��
�
3HUVRQDOLW\��,Q�WKH�H\HV�RI�
WKH�RWKHU�VHQWLHQW�UDFHV�RQ�
3DSLOLDQ��WKH�)H\�DUH�FRQ�
VLGHUHG�VWURQJ�ZLOOHG�DQG�
XQSUHGLFWDEOH�FUHDWXUHV��DV�
LV�ILWWLQJ�IRU�D�UDFH�WKDW�GH�
VFHQGV�IURP�SXUH�HQHUJ\��
6RPH�VD\�WKH\�FRPELQH�WKH�
VWXEERUQQHVV�RI�D�'ZDUI�
ZLWK�WKH�FKDRWLF�QDWXUHV�RI�
DQ�(OI��DQG�WKLV�GHVFULSWLRQ�
LV�UHDVRQDEO\�DFFXUDWH��3HU�
KDSV�PRVW�IUXVWUDWLQJ�WR�
RQH�XQDFFXVWRPHG�WR�WKLV�
UDFH�LV�WKDW�WKH�)H\�WHQG�WR�
WDNH�WKH�SDWK�RI�OHDVW�UHVLV�
WDQFH��PXFK�OLNH�D�OLJKWHQ�
LQJ�EROW��6XEWOH�FXOWXUDO�
QXLVDQFHV�DUH�ORVW�RQ�WKHP��
DQG�WKH\�RIWHQ�LQWHUSUHW�

HYHU\WKLQJ�OLWHUDOO\���VDU�
FDVP�LV�ORVW�RQ�WKHP���
�
7KRVH�ZKR�KDYH�WDNHQ�WKH�
WLPH�WR�XQGHUVWDQG�WKHP�
DQG�HDUQ�WKHLU�WUXVW�UH�
VSHFW�WKH�)H\��GHVSLWH�DOO�
WKHLU�SUREOHPV�LQ�GHDOLQJ�
ZLWK�RWKHU�FXOWXUHV��7KH\�
DUH�D�OR\DO�UDFH��WKRXJK�
OHHU\�RI�RXWVLGHUV��DQG�
WKHLU�FKDRWLF�QDWXUH�JUDQWV�
WKHP�UHVSHFWDEOH�FUHDWLY�
LW\�LQ�DOPRVW�DQ\�ILHOG��
7KH�PRVW�VXFFHVVIXO�)H\�
DUH�RIWHQ�VWXEERUQ�VRO�
GLHUV��HFFHQWULF�VDJHV�DQG�
LQYHQWRUV��RU�EULOOLDQW�
URJXHV��
�
2QH�WUDLW�WKDW�DOO�)H\�KDYH�
LV�D�GHVLUH�WR�OHDYH�WKLV�
ZRUOG�DQG�UHWXUQ�WR�WKHLU�
QDWLYH�SODQH�RI�H[LVWHQFH��
'HHS�GRZQ��WKH\�FDQ�
QHYHU�IXOO\�DGDSW�WR�WKH�
ZRUOG�RI�3DSLOLDQ�DQG�OLIH�
DV�D�IOHVK�DQG�EORRG�FUHD�
WXUH��7KH\�VWLOO�DUH�GUDZQ�
WR�ILUH�DQG�RWKHU�IRUPV�RI�
HQHUJ\��FRQVLGHULQJ�LW�D�
V\PERO�RI�WKHLU�ORVW�KRPH��
DQG�WKH�VLPSOH�DFW�RI�HDW�
LQJ�IRRG�LV�D�UHPLQGHU�RI�
WKHLU�IUDLO�PRUWDO�IRUPV��
0DQ\�)H\�VSHQG�WKH�
QLJKWV�ORRNLQJ�XS�DW�WKH�
VN\�DW�HDFK�SRLQW�RI�OLJKW��
ZRQGHULQJ�ZKDW�RWKHU�
UHDOPV�H[LVW�DQG�LI�DQ\�RI�
WKHP�OHDG�EDFN�WR�WKHLU�
KRPH��
�
3K\VLFDO�'HVFULSWLRQ��)H\�
DSSHDU�DV�VOLJKW�KXPDQ�
RLGV��VWDQGLQJ�WDOOHU�WKDQ�D�
'ZDUI��EXW�VKRUWHU�WKDQ�D�

KXPDQ��7KH\�DUH�SDOH�VNLQQHG�DQG�GR�QRW�
WDQ��DQG�WKHLU�EORRG�LV�FOHDU��QRW�UHG��7KHLU�
ZLQJV�DUH�OLNH�WKRVH�RI�D�ELUG��DOWKRXJK�WKH\�
DUH�QRW�IHDWKHUHG�DQG�WKH�WH[WXUH�RI�WKH�ZLQJ�
PHPEUDQH�LV�PRUH�DNLQ�WR�WKDW�RI�D�EXWWHUIO\�
WKDQ�D�EDW�RU�ELUG��7KH�FRORULQJ�RI�WKH�ZLQJ�
PHPEUDQHV�GHSHQGV�XSRQ�WKH�VXEVSHFLHV�RI�
)H\��EXW�LW�FDQ�EH��,QGLJR��%OXH��$PEHU��RU�
*UHHQ��7KHLU�KDLU�FRORU�PDWFKHV�WKH�FRORULQJ�
RI�WKHLU�ZLQJ�PHPEUDQHV��1RWH�WKDW�)H\�ODFN�
ERG\�KDLU�H[FHSW�IRU�WKDW�ZKLFK�LV�XSRQ�WKHLU�
VFDOS��$�)H\�LV�FRQVLGHUHG�DQ�DGXOW�DW����\HDUV�
RI�DJH�DQG�OLYHV�RQ�DYHUDJH�����\HDUV��
�
5HODWLRQV��)H\�KDYH�DFFHSWDEOH�UHODWLRQV�ZLWK�
'ZDUYHV��+DOIOLQJV��DQG�(OYHV��WKRXJK�WKH\�
GR�QRW�DSSUHFLDWH�RU�JUDVS�WKH�SUDQNLVK�QDWXUH�
RI�*QRPHV��7KH�)H\�WHQG�WR�ORRN�GRZQ�XSRQ�
KXPDQV�DQG�+DOI�2UFV��EHFDXVH�KXPDQV�
GUDJJHG�WKHP�LQWR�WKLV�ZRUOG��DQG�2UFV�VRRQ�
DIWHU�PDGH�ZDU�DJDLQVW�WKHP�PDQ\�\HDUV�DJR��
7KH�)H\�KDYH�PL[HG�HPRWLRQV�DERXW�WKH�
&KDQJHOLQJV��DV�WKH\�DOVR�KDYH�WKH�DELOLW\�WR�
IO\��EXW�DUH�DOVR�YHU\�RUGHUHG�DQG�UHOLJLRXV��
7KH�)H\�KDYH�WKH�EHVW�UHODWLRQV�ZLWK�+DOI�
(OYHV��IRU�WKHUH�LV�VRPH�VLPLODULW\�LQ�SHUVRQ�
DOLW\�DQG�DERYH�DOO��WKH�)H\�XQGHUVWDQG�ZKDW�
LW�PHDQV�WR�EH�DQ�RXWVLGHU�DQG�QRW�DFFHSWHG�
E\�PRVW�RI�VRFLHW\��
�
$OLJQPHQW��)H\�FDQ�EH�JRRG�DV�ZHOO�DV�HYLO��
DQG�WKH�UDWLR�RI�JRRG�WR�HYLO�LQ�WKHLU�VRFLHW\�LV�
DERXW�WKH�VDPH�DV�LQ�D�KXPDQ�VRFLHW\��DO�
WKRXJK�WKH�)H\�ZRXOG�OLNH�WR�WKLQN�WKDW�WKH\�
DUH�EHWWHU�WKDQ�WKH�KXPDQV�LQ�WKLV�UHJDUG��
(YLO�)H\�DUH�XVXDOO\�ERUQ�RI�UHVHQWPHQW�WR�
ZDUGV�WKHLU�IDWH�RQ�WKLV�ZRUOG��WKH\�DUH�FUXHO�
IRHV�ZKR�VHHN�UHYHQJH�DJDLQVW�WKRVH�ZKR�WKH\�
IHHO�DUH�UHVSRQVLEOH�IRU�WKH�GRRP�RI�WKHLU�UDFH��
7KHUH�DUH�IDU�PRUH�FKDRWLF�)H\�WKDQ�ODZIXO�
RQHV�EHFDXVH�RI�WKHLU�RULJLQV�DV�HQHUJ\�EHLQJV���
�
)H\�/DQGV��7KH�PRUH�UHFOXVLYH�)H\�OLYH�LQ�
LVRODWHG�FRPPXQLWLHV�WKDW�DUH�RQO\�DFFHVVLEOH�
WR�WKRVH�ZKR�FDQ�IO\���WKLV�LV�WKHLU�ZD\�RI�
NHHSLQJ�RXW�WKRVH�ZKR�VXPPRQHG�WKHP�LQWR�
WKLV�ZRUOG�DQG�VRXJKW�WR�XVH�WKHP�DV�VODYHV��
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)H\�ZKR�DUH�OHVV�[HQRSKRELF�DQG�
ZKR�KDYH�EHWWHU�DGDSWHG�WR�OLIH�RQ�
3DSLOLDQ�FDQ�EH�IRXQG�LQ�DQ\�FLW\�RU�
WRZQ��OLYLQJ�ZLWK�WKH�RWKHU�LQKDEL�
WDQWV�PXFK�DV�DQ\�FLWL]HQ�ZRXOG�GR��
�
5HOLJLRQ��5HOLJLRQ�KROGV�OLWWOH�
PHDQLQJ�WR�WKH�)H\��IRU�ZKDWHYHU�
JRGV�WKH\�EHOLHYHG�LQ�IDLOHG�WR�SUR�
WHFW�WKHP�ZKHQ�WKH\�ZHUH�GUDJJHG�
DFURVV�WKH�YRLG�DQG�FDVW�LQWR�WKLV�
ZRUOG��6RPH�)H\�VWLOO�NHHS�WKH�OHJ�
HQGV�RI�WKHLU�JRGV�DOLYH�WKURXJK�VWR�
ULHV�DQG�RUDO�WUDGLWLRQ��EXW�IRU�WKH�
PRVW�SDUW��WKH�)H\�DUH�D�UDFH�ZLWK�
RXW�UHOLJLRQ��DQG�VRPH�KDYH�FRPH�WR�
VHH�IDLWK�DV�D�ZHDNQHVV��D�IRROLVK�
ZD\�RI�GHSHQGLQJ�XSRQ�D�QRQ�
H[LVWHQW�KLJKHU�SRZHU�WR�JXLGH�\RXU�
GHVWLQ\��)H\�JHQHUDOO\�EHOLHYH�WKDW�
OLIH�LV�ZKDW�\RX�PDNH�RI�LW�DQG�WKDW�
HDFK�SHUVRQ�LV�UHVSRQVLEOH�IRU�KLV�RU�
KHU�RZQ�IDWH��UHJDUGOHVV�RI�ZKDW�
HYHU�WHUULEOH�HYHQWV�PD\�WUDQVSLUH��
'HVSLWH�WKLV��WKH\�VWLOO�VHFUHWO\�
FXUVH�WKHLU�RZQ�PLVHUDEOH�GHVWLQ\��
�
/DQJXDJH��7KH�)H\�KDYH�D�ODQJXDJH�
RI�WKHLU�RZQ��DOWKRXJK�WKH\�NHHS�LW�
VHFUHW�IURP�DOO�RXWVLGHUV���WKH\�ORRN�
XSRQ�LW�DV�RQH�RI�WKH�ODVW�SDUWV�RI�
WKHLU�KHULWDJH�QRW�WR�EH�FRUUXSWHG�E\�
WKHLU�EDQLVKPHQW�WR�WKLV�ZRUOG��
:KHQ�GHDOLQJ�ZLWK�RWKHU�UDFHV��WKH�
)H\�XVH�&RPPRQ�RU�RWKHU�UDFLDO�
ODQJXDJHV��
�
1DPHV��)H\�DOO�KDYH�QDPHV�LQ�WKHLU�
RZQ�QDWLYH�WRQJXH��WKRXJK�WKH\�
DGRSW�RWKHU�QDPHV�ZKHQ�GHDOLQJ�
ZLWK�RWKHU�UDFHV��0DQ\�WLPHV��WKH\�
VLPSO\�WDNH�QDPHV�IURP�FXOWXUHV�
WKDW�WKH\�UHVSHFW��SHUKDSV�VOLJKWO\�
DOWHULQJ�WKHP��ZKLOH�RWKHU�WLPHV�
WKH\�ZLOO�DWWHPSW�WR�VWULQJ�WRJHWKHU�
QDPHV�RI�WKHLU�RZQ�FUHDWLRQ��)H\�
DUH�SDUWLFXODUO\�IRQG�RI�HSLWKHWV��

VXFK�DV�´WKH�JUHDW��´WKH�ZLVHµ�DQG�VR�RQ��DQG�WKHLU�QDPHV�RIWHQ�
DUH�XQXVXDO�RU�D�ELW�SRPSRXV��6RPH�)H\�VLPSO\�XVH�WKHLU�FRORU�DV�
D�WLWOH��VXFK�DV�´%OXH�$YDJDGURµ��RU�´$PEHU�0HQGLFDQµ��
�
)H\�0DOH�1DPHV��.\OH�(\HV�RI�'XVN��9LQFHQW�9DOHQWLQH��8WKR�
*UDYHEULQJHU��3DOLXV�RI�.URP�
�
)H\�)HPDOH�1DPHV��6RILD�WKH�3DWLHQW��$OH[LD�*ROGHQPDQH��
<RODQGD�)RXOVPLWHU��6HOXQQH�RI�WKH�'DUN�+LOOV�
�
$GYHQWXUHUV��0DQ\�)H\�EHFRPH�DGYHQWXUHUV�WR�WU\�WR�ILQG�VRPH�
PHDQLQJ�WR�WKHLU�H[LVWHQFH�LQ�WKLV�ZRUOG���LI�WKH\�DUH�VWXFN�KHUH��
WKH\�PD\�DV�ZHOO�GR�VRPHWKLQJ�XVHIXO��3DUWLFXODUO\�SRZHUIXO�)H\�
VHHN�WR�ILQG�D�ZD\�WR�UHWXUQ�WR�WKHLU�KRPH�SODQH�WKURXJK�XVH�RI�
PDJLF�DQG�DUWLIDFWV��1RQH�FDQ�VD\�LI�D�)H\�KDV�HYHU�EHHQ�VXFFHVV�
IXO�LQ�WKLV�TXHVW��EXW�VRPH�)H\�RI�SRZHU�DQG�UHVSHFW�VHHPHG�WR�
KDYH�GLVDSSHDUHG�P\VWHULRXVO\�RYHU�WKH�\HDUV��)H\�DGYHQWXUHUV�LQ�
DOO�FDQ�EH�GLIILFXOW�WR�ZRUN�ZLWK��EXW�YHU\�OR\DO�DQG�SHUVLVWHQW�DO�
OLHV��
�

)H\�5DFLDO�7UDLWV�

• 'H[WHULW\�����6WUHQJWK�����:LVGRP�����&KDULVPD�����)H\�DUH�
QLPEOH�FUHDWXUHV��EXW�WKH\�WHQG�WR�EH�IUDLO��7KHLU�FKDRWLF�
QDWXUH�VRPHWLPHV�KDPSHUV�WKHLU�MXGJPHQW��DQG�WKH\�DUH�
RIWHQ�VWXEERUQ�DQG�XQSUHGLFWDEOH��

• )H\�EDVH�JURXQG�VSHHG�LV����IHHW�
• 0HGLXP�VL]H��$V�D�0HGLXP�VL]H�FUHDWXUH��)H\�JDLQ�QR�

VSHFLDO�SHQDOWLHV�RU�ERQXVHV�GXH�WR�WKHLU�VL]H�
• ���ERQXV�WR�6SRW�&KHFNV��)H\�KDYH�NHHQ�H\HV�DQG�DOPRVW�D�

VL[WK�VHQVH�DERXW�WKHLU�HQYLURQPHQW��
• ,QQDWH�)OLJKW��7KDQNV�WR�WKHLU�ZLQJV��)H\�PD\�IO\�DW�WKHLU�

QRUPDO�VSHHG�DQG�ZLWK�PDQHXYHUDELOLW\�FODVV�RI�DYHUDJH�
LQGHILQLWHO\��DOWKRXJK�WDNLQJ�RII�DQG�VDIHO\�ODQGLQJ�FXW�WKH�
FKDUDFWHU·V�PRYHPHQW�LQ�KDOI�IRU�WKDW�URXQG���

• (QHUJ\�)RUP��2QFH�SHU�GD\��D�)H\�FDQ�WDNH�XSRQ�DQ�DVSHFW�
RI�KLV�RU�KHU�WUXH�IRUP��7KLV�VSHOO�OLNH�DELOLW\�LV�DV�WKH�
VSHOO�JDVHRXV�IRUP�FDVW�E\�D�VRUFHUHU�RI�WKH�)H\·V�FKDUDFWHU�
OHYHO��WKRXJK�WKH�)H\�DSSHDUV�DV�D�VKLPPHULQJ�LPDJH�RI�
HQHUJ\���

• (QHUJ\�0LVVLOH��$V�D�VSHOO�OLNH�DELOLW\��D�)H\�PD\�ILUH�D�
EROW�RI�HOHPHQWDO�HQHUJ\�WKDW�FRXQWV�DV�D�UDQJHG�WRXFK�DW�
WDFN�DQG�GHDOV��G��SRLQWV�RI�HOHFWULFDO�RU�ILUH�GDPDJH�
�FKRVHQ�ZKHQ�FDVW��ZLWK�D�UDQJH�LQFUHPHQW�RI����IHHW��
7KLV�SRZHU�PD\�EH�XVHG�D�QXPEHU�RI�WLPHV�D�GD\�HTXDO�WR�
WKH�)H\·V�&RQVWLWXWLRQ�VFRUH��

• 0HWDEROLF�GLIIHUHQFHV��%HFDXVH�WKH�)H\�GR�QRW�WUXO\�RULJL�
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QDWH�IURP�WKLV�ZRUOG��WKHUH�LV�D����FKDQFH�WKDW�DQ\�
KHDOLQJ�SRWLRQ��SRLVRQ��RU�DQWLWR[LQ�ZLOO�QRW�DIIHFW�
WKHP���

• $XWRPDWLF�ODQJXDJHV��&RPPRQ�DQG�)H\��)H\�ZLOO�
OHDUQ�ZKDWHYHU�ODQJXDJHV�WKH\�QHHG�WR�XQGHUVWDQG�
WR�IXQFWLRQ�LQ�WKLV�ZRUOG��WKRXJK�WKH\�ZLOO�UDUHO\�
VKDUH�WKHLU�RZQ�ODQJXDJH�ZLWK�RXWVLGHUV��

• )DYRUHG�&ODVV��5RJXH��$�PXOWL�FODVV�)H\·V�URJXH�
FODVV�GRHV�QRW�FRXQW�ZKHQ�GHWHUPLQLQJ�ZKHWKHU�KH�
VXIIHUV�DQ�;3�SHQDOW\��)H\�GR�QRW�ILW�LQWR�RWKHU�VR�
FLHWLHV�ZLWK�HDVH��DQG�WKH�FKDRWLF�OLIH�RI�D�URJXH�DS�
SHDOV�WR�WKHLU�QDWXUH���
• (&/�����

�

)H\�6XEVSHFLHV�
8QOHVV�RWKHUZLVH�VWDWHG��HDFK�RI�WKHVH�VXEVSHFLHV�IROORZV�WKH�VDPH�
UXOHV�OLVWHG�LQ�WKH�VHFWLRQ�GHWDLOLQJ�WKH�)H\�UDFH��$�3OD\HU�PXVW�FKRRVH�
WR�EH�RQH�RI�WKHVH�IRXU�VXEVSHFLHV�ZKHQ�SOD\LQJ�D�)H\�FKDUDFWHU��
�

,QGLJR�)H\�
7KLV�UDFH�RI�)H\�KDV�LQGLJR�ZLQJV�DQG�DUH�WKH�PRVW�QREOH�RI�WKHLU�
NLQG��7KH\�VWLOO�PDLQWDLQ�WKH�EHOLHI�WKDW�WKH\�ZLOO�HYHQWXDOO\�UHWXUQ�WR�
WKHLU�QDWLYH�SODQH�DQG�WKDW�WKH�JRGV�KDYH�QRW�DEDQGRQHG�WKHP��WKRXJK�
WKH\�GR�SUD\�WR�WKH�$YDWDU�RI�*RRG��QRW�WKHLU�IRUPHU�JRGV��,QGLJR�)H\�
DOVR�DUH�UHVSRQVLEOH�IRU�UHFRUGLQJ�PRVW�RI�WKH�KLVWRU\�RI�WKHLU�UDFH��
6DGO\��,QGLJR�)H\�DUH�WKH�PRVW�UDUH�RI�DOO�)H\�DQG�VRPH�EHOLHYH�WKDW�
WKH\�PD\�EH�JUDGXDOO\�G\LQJ�RII��
�

,QGLJR�)H\�5DFLDO�7UDLWV�

• )DYRUHG�&ODVV��&OHULF��$�PXOWL�FODVV�,QGLJR�)H\·V�FOHULF�FODVV�
GRHV�QRW�FRXQW�ZKHQ�GHWHUPLQLQJ�ZKHWKHU�KH�VXIIHUV�DQ�;3�
SHQDOW\��7KH�RQO\�PHPEHUV�RI�WKH�)H\�UDFH�WR�PDLQWDLQ�WKHLU�
LQWHUHVW�LQ�WKH�GLYLQH��,QGLJR�)H\�DUH�ZHOO�VXLWHG�WR�WKH�UROH�RI�
FOHULFV��1RWH�WKDW�WKLV�DELOLW\�UHSODFHV�WKH�5RJXH�IDYRUHG�FODVV�
RI�PRVW�)H\��

• $OLJQPHQW��0RUH�OLNHO\�WKDQ�PRVW�)H\�WR�EH�1HXWUDO�RU�HYHQ�
/DZIXO�WKDQ�&KDRWLF�

�

%OXH�)H\�
7KH�%OXH�)H\�DUH�WKH�PRVW�FRPPRQ�RI�WKHLU�VSHFLHV��DQG�DV�VXFK��WKH�
EDVLF�)H\�UDFLDO�GHVFULSWLRQ�LV�EDVHG�XSRQ�WKHVH�EHLQJV��7KHLU�ZLQJV�
DUH�DQ\�VKDGH�RI�EOXH��UDQJLQJ�IURP�VN\�EOXH�WR�GHHS�D]XUH��$V�WKH�ED�
VLF�)H\��WKHUH�DUH�QR�VSHFLDO�JDPH�UXOHV�DVVRFLDWHG�ZLWK�WKHP��
�
�

$PEHU�)H\�
6RPH�VD\�WKH�$PEHU�)H\�ZHQW�PDG�ZKHQ�WKH\�
ZHUH�EURXJKW�LQWR�WKLV�ZRUOG��DQG�WKHUH�LV�VRPH�
WUXWK�WR�WKDW�VWDWHPHQW��$PEHU�)H\�DUH�WKH�PRVW�
XQSUHGLFWDEOH�RI�WKHLU�NLQG��DQG�ORQJ�WKH�PRVW�WR�
UHWXUQ�WR�WKHLU�KRPHV��,Q�DSSHDUDQFH��$PEHU�)H\�
KDYH�RUDQJH�WR�DPEHU�ZLQJ�PHPEUDQHV�DQG�DQ�HWHU�
QDO�KLQW�RI�PDGQHVV�LQ�WKHLU�H\HV��
�

$PEHU�)H\�5DFLDO�7UDLWV�

• 0XVW�EH�RI�&KDRWLF�$OLJQPHQW��$PEHU�
)H\�ERUGHU�RQ�PDG��DQG�WKXV�DUH�FKDRWLF�LQ�
QDWXUH��

• ���6DYH�ERQXV�YV��(QFKDQWPHQWV��7KH�XQ�
SUHGLFWDEOH�QDWXUH�RI�WKH�$PEHU�)H\�PDNHV�
LW�KDUGHU�WR�VXFFHVVIXOO\�HQFKDQW�WKHP�
ZLWK�VSHOOV��

�

*UHHQ�)H\�
*UHHQ�)H\�DUH�FUXHO�DQG�PDOLFLRXV��DQG�WKH\�ODFN�
DQ\�JRRG�ZLWKLQ�WKHLU�VRXOV��7KH\�GHVSLVH�IDWH�IRU�
GUDJJLQJ�WKHP�WR�WKLV�ZRUOG��DQG�WKH\�FXUVH�WKH�
JRGV�IRU�IDLOLQJ�WKHP��7KLV�UDFH�RI�)H\�KDWHV�PDQ\�
RI�WKH�RWKHU�UDFHV�RI�3DSLOLDQ��DQG�WKH\�DUH�PRVWO\�
IRXQG�DV�DVVDVVLQV��WKLHYHV��DQG�PDJLF�XVHUV��7KH\�
KDYH�OLWWOH�UHVSHFW�IRU�´JURXQGOLQJVµ�DQG�WKH\�VHHN�
WR�HQVODYH�RWKHU�LQWHOOLJHQW�VSHFLHV�LQ�UHWULEXWLRQ�IRU�
WKHLU�RZQ�VXIIHULQJ��*UHHQ�)H\�KDYH�ZLQJV�WKDW�
UDQJH�IURP�\HOORZ�JUHHQ�WR�GDUN�SLQH�JUHHQ��
�

*UHHQ�)H\�5DFLDO�7UDLWV�

• &DQQRW�EH�RI�JRRG�DOLJQPHQW��:LWK�IHZ�
H[FHSWLRQV��DOO�PHPEHUV�RI�WKLV�UDFH�DUH�DW�
EHVW�1HXWUDO��DQG�PRVW�DUH�(YLO��

• &DQQRW�FDVW�'LYLQH�PDJLF��*UHHQ�)H\�KDYH�
VZRUQ�RII�DOO�UHOLJLRQ�DQG�WXUQHG�WKHLU�
EDFNV�RQ�WKH�JRGV��DQG�DV�VXFK��WKH\�FDQQRW�
XVH�GLYLQH�PDJLF��

• 6DYLQJ�7KURZ�%RQXV�����RQ�DOO�VDYHV��
*UHHQ�)H\�KDYH�EHFRPH�UHVLVWDQFH�WR�
PDJLFDO�HIIHFWV��DQG�DV�VXFK��WKH\�KDYH�DQ�
HDVLHU�WLPH�VKUXJJLQJ�RII�VSHOOV�WKDQ�PRVW�
UDFHV��

• 6SHOO�5HVLVWDQFH�������&ODVV�/HYHO��$JDLQ��
WKH�)H\�KDYH�EHFRPH�VR�UHVLVWDQW�WR�PDJL�
FDO�HIIHFWV��WKDW�WKH\�FDQ�LJQRUH�PDQ\�
PDJLFDO�DWWDFNV��

�



Page 9 The World of Papilian Campaign Setting 

&RQVWUXFWV�
)RU�WKH�G���LPSOHPHQWDWLRQ�RI�&RQ�
VWUXFWV��WKH�*0�PD\�DSSO\�DQ\�RI�
VHYHUDO�WHPSODWHV�DYDLODEOH�LQ�WKH�
&RUH�5XOHV�PRQVWHU�PDQXDO��+RZ�
HYHU��LW�LV�KLJKO\�UHFRPPHQGHG�WKDW�WKH�
*DPH�0DVWHU�QRW�DOORZ�SOD\HUV�WR�UROH�
SOD\�VHQWLHQW�&RQVWUXFWV�XVLQJ�WKH�G���
V\VWHP��:KLOH�LW�LV�HDVLO\�SRVVLEOH�
XQGHU�WKH�*�(�UXOHV��WKH�VDIHJXDUGV�
DJDLQVW��SRZHU�JDPLQJ��GR�QRW�H[LVW�
XQGHU�WKH�G���V\VWHP��
�
)RU�SOD\LQJ�VHQWLHQW�&RQVWUXFWV�XQ�
GHU�WKH�G���V\VWHP�WKHUH�DUH�VRPH�
IDFWV�WR�EH�DZDUH�RI��$�SOD\HU�FKDUDF�
WHU�&RQVWUXFWV�DUH�VHQWLHQW��DOEHLW�
QRW�YHU\�EULJKW���5ROO��G����IRU�ERWK�
,QWHOOLJHQFH�DQG�:LVGRP��DQG�XVH�
WKH�WHPSODWH�VWDWV�IRU�DOO�RWKHU�SUL�
PDU\�DWWULEXWHV��$OO�SOD\HU�FKDUDFWHU�
&RQVWUXFWV�KDYH�'DPDJH�5HGXFWLRQ�
��������DQG�UHJHQHUDWH����KLW�SRLQWV�
SHU�GD\��+HDOLQJ�VSHOOV�FDQQRW�KHDO�
DQ�LQMXUHG�&RQVWUXFW��EXW�WKH\�FDQ�
EH�UHSDLUHG�E\�D�WUDLQHG�FUDIWVPDQ��L�
H��D�EODFNVPLWK��HQJLQHHU��RU�PDVRQ���
DQG�FDQ�EH�KHDOHG�E\�VSHOOV�WKDW�
VKDSH�VWRQH�RU�PHWDO��GHSHQGLQJ�RQ�
WKH�PDWHULDOV�XVHG�IRU�WKH�&RQ�
VWUXFW
V�FRPSRVLWLRQ���
�
'���6\VWHP�5DFLDO�0RGLILHUV��:LV�
GRP�������,QWHOOLJHQFH�������%DVH�$&�
LV�XVXDOO\����RU�KLJKHU���)DYRUHG�
FKDUDFWHU�FODVV��:DUULRU��5HTXLUHG�
SULPDU\�FKDUDFWHU�FODVV��:DUULRU��
$YHUDJH�OLIHVSDQ��8QOLPLWHG��
�
)RU�XVLQJ�WKH�*�(�UXOHV��&RQVWUXFWV�
UHPDLQ�XQFKDQJHG��+RZHYHU��SOD\HU�
FKDUDFWHUV�VKRXOG�EH�PDGH�DZDUH�
WKDW�LQ�PRVW�DUHDV�RI�3DSLOLDQ��FRQ�
VWUXFWV�KDYH�DEVROXWHO\�QR�FLYLO�
ULJKWV�ZKDWVRHYHU�DQG�KDYH�QR�SUR�
WHFWLRQ�XQGHU�WKH�ODZ��

1RWH�WR�'XQJHRQ�0DVWHUV��(YHQ�WKH�
PRVW�LQWHOOLJHQW�RI�&RQVWUXFWV�DUH�QRW�
WRR�EULJKW��DQG�QRQH�DUH�WHUULEO\�FUHD�
WLYH��+RZHYHU��WKH\�FDQ�VWLOO�RXWZLW�
VHQWLHQW�UDFHV�LQ�FHUWDLQ�DUHDV��$Q�H[�
DPSOH�ZRXOG�EH�D�JROHP�WKDW�ZDV�SUR�
JUDPPHG�WR�OHDG�DUPLHV�LQWR�EDWWOH���
WKLV�EHLQJ�ZRXOG�SUREDEO\�EH�RQH�RI�
WKH�PRVW�VNLOOHG�DQG�GDQJHURXV�JHQHU�
DOV�SRVVLEOH��DOWKRXJK�KH�ZRXOG�FRP�
SOHWHO\�ODFN�NQRZOHGJH�LQ�RWKHU�DUHDV��
VXFK�DV�DUW��GLSORPDF\��PDJLF�DQG�UH�
OLJLRQ��RXWVLGH�RI�JHQHUDO�FRPEDW�
PDJLF��DQG�VR�RQ��6XFK�DUH�WKH�
VWUHQJWKV�DQG�ZHDNQHVVHV�RI�VHQWLHQW�
&RQVWUXFWV��2I�FRXUVH��VRPH�&RQ�
VWUXFWV�FDQ�OHDUQ�QHZ�VNLOOV��EXW�LW�LV�
QHYHU�HDV\�IRU�WKHP�WR�OHDUQ�DQ\WKLQJ�
WKDW�GRHV�QRW�PHVK�ZLWK�WKHLU�RULJLQDO�
SURJUDPPHG�WDVNV��$OVR��GR�QRW�IRUJHW�
WR�LQFUHDVH�WKH�&KDOOHQJH�5DWLQJ�RI�
DQ\�HQFRXQWHU�ZLWK�D�VHQWLHQW�YHUVLRQ�
RI�D�QRUPDOO\�GLP�ZLWWHG�&RQVWUXFW���
�

:HULWHV�
,I�XVLQJ�WKH�G���V\VWHP��XVH�WKH�
SUHGHILQHG�WHPSODWHV�IRU�XWLOL]�
LQJ�ZHUHZROYHV��ZHUHFDWV��
ZHUHEHDUV��DQG�RWKHU�O\FDQ�
WKURSHV��:HULWHV�LQ�3DSLOLDQ�VR�
FLHW\�DUH�VHHQ�DV�7ZLVWHG��DQG�
WKXV�KDYH�WKH�ORZHVW�VRFLDO�
VWDQGLQJ��,I�XVLQJ�WKH�*�(�V\V�
WHP��XVH�WKH�UDFLDO�VWDWV�IRU�
:HULWHV��EXW�DOVR�NQRZ�WKDW�
:HULWHV�DUH�FRQVLGHUHG�
7ZLVWHG��
�
7KHVH�VKDSHVKLIWHUV�DUH�RQH�RI�
WKH�PRVW�FRPPRQ�RI�WKH�
´PRQVWHU�UDFHVµ�WR�EH�SOD\HG�LQ�
WKH�ZRUOG�RI�3DSLOLDQ��$OO�VWDQ�
GDUG�'	'��

���
�(GLWLRQ�UXOHV�DS�

SO\��H[FHSW�WKDW�WKH�DOLJQPHQWV�
RI�HDFK�/\FDQWKURSH�FDQ�YDU\�
MXVW�DV�PXFK�DV�WKH�DOLJQPHQWV�
RI�DQ\�RWKHU�VHQWLHQW�UDFH��/\�
FDQWKURSHV�LQ�3DSLOLDQ�DUH�RIWHQ�
WKH�GHVFHQGHQWV�RI�WKRVH�SRRU�

EDVWDUGV�ILUVW�FKDQJHG�E\�WKH�
5XLQLQJ�FHQWXULHV�DJR��1RZ��
KRZHYHU��WKLV�LQKHULWHG�FRQGL�
WLRQ�KDV�VWDELOL]HG�DQG�EUHHGV�
WUXH��7KHLU�XQLTXH�DQG�IULJKW�
HQLQJ�SRZHUV�RIWHQ�OHDYH�WKHP�
GLVWUXVWHG�DQG�VKXQQHG�E\�VR�
FLHW\��KRZHYHU�³��HVSHFLDOO\�
LQ�(OYHQ�FRQWUROOHG�FLWLHV��
7KH\�DUH�LQWHOOLJHQW�EHLQJV�
ZLWK�WKHLU�RZQ�FXOWXUH�DQG�
WKXV�GR�QRW�KDYH�DQ\�DOLJQ�
PHQW�WKUXVW�XSRQ�WKHP���WKH\�
VKRXOG�EH�FRQVLGHUHG�PRUH�
WKDQ�MXVW�DQRWKHU�UDQGRP�W\SH�
RI�PRQVWHU��
�

7ZLVWHGV�

,I�XVLQJ�WKH�G���RU�*�(�V\V�
WHP��ILUVW�UROO�D�FKDUDFWHU�WKDW�
EHORQJV�WR�RQH�RI�WKH�VWDQGDUG�
UDFHV��L�H��&KDQJHOLQJ��'ZDUI��
(OI��)H\��RU�+XPDQ��WKHQ�DS�
SO\�WKH�7ZLVWLQJ�UHVXOWV��
IRXQG�LQ�WKH�DSSHQGL[�RI�WKLV�
PDQXDO��&RQVWUXFWV�FDQQRW�
EHFRPH�7ZLVWHG��ZKLOH�VWDQ�
GDUG�:HULWHV�DUH�FRQVLGHUHG�WR�
DOUHDG\�EH�7ZLVWHG��
�
7ZLVWHGV�DUH�PXWDQWV�WKDW�
KDYH�EHHQ�GLVILJXUHG�RU�
FKDQJHG�E\�WKH�5XLQLQJ��WKH�
HFRORJLFDO�FDWDVWURSKH�WKDW�LV�
JUDGXDOO\�GHVWUR\LQJ�WKH�ODQG�
VFDSH�RI�3DSLOLDQ��7ZLVWHGV�
DUH�FRQVLGHUHG�SDULDKV�LQ�PRVW�
VRFLHWLHV��HYHQ�WKRXJK�WKHLU�
FRQGLWLRQ�LV�QRW�WKHLU�IDXOW��
�

+DOIOLQJV�DQG�*QRPHV�
,I�XVLQJ�WKH�G���UXOHV��SOHDVH�
QRWH�WKDW�+DOIOLQJ�DQG�
*QRPHV�DUH�QRW�QDWLYH�WR�



7KH�5DFLDO�3HFNLQJ�2UGHU�
+RZ�WKH�(OYHV�FDPH�WR�SRZHU��QR�
ERG\�FRPSOHWHO\�UHPHPEHUV��7KH�
(OYHV�EHOLHYH�WKDW�WKH\�KDYH�'LYLQH�
5LJKW�WR�EH�WKH�ZRUOG
V�PDVWHUV�EH�
FDXVH�DV�D�UDFH�WKH\�DUH�WKH�ORQJHVW�
OLYHG�DQG�DUH�KLJKO\�LQWHOOLJHQW��5H�
JDUGOHVV�RI�KRZ�WKLV�FDPH�WR�EH��WKH�
(OYHV�DUH�LQ�SRZHU�QRZ��DQG�DUH�LQ�
FRQWURO�RI�PRVW�RI�WKH�ZRUOG
V�PLOL�
WDU\�DQG�HFRQRPLF�UHVRXUFHV��7KH�
ODZV�DUH�VWUXFWXUHG�LQ�D�PDQQHU�WKDW�
JXDUDQWHHV�WKLV�
DUUDQJHPHQW�
ODVWV�LQGHIL�
QLWHO\��
�

(OYHV�

(OYHV�DUH�DW�WKH�
WRS�RI�WKH�SUR�
YHUELDO�IRRG�
FKDLQ��0HP�
EHUV�RI�WKLV�UDFH�
DUH�WKH�RQO\�RQHV�ZKR�FDQ�DVVXPH�
WKH�KLJKHVW�HOHFWHG�RIILFHV��VXFK�DV�
0D\RU��8EHUFRQVWDEOH��DQG�-XVWL�
FDU���7KH\�FDQ�YRWH��RZQ�SURSHUW\��
DQG�HQMR\�IXOO�SROLFH�SURWHFWLRQ��
7KHUH�LV�QR�LQKHULWDQFH�WD[�ZKHQ�D�
GHFHDVHG�(OI�OHDYHV�KLV�KHU�HVWDWH�WR�
WKH�QH[W�RI�NLQ��(OYHQ�FULPHV�
DJDLQVW��OHVVHU��UDFHV�VWLOO�WHFKQL�
FDOO\�FDUU\�WKH�VDPH�SHQDOW\�DV�
FULPHV�DJDLQVW�RWKHU�(OYHV��EXW�DUH�
DOPRVW�QHYHU�LQYHVWLJDWHG��(OYHV�FDQ�
VHUYH�DV�VSRQVRUV�WR��OHVVHU��UDFHV��
7KH\�SD\�RQO\�D����LQFRPH�WD[��DQG�
DUH�IUHTXHQWO\�DEOH�WR�GHULYH�OHJDO�
VFKHPHV�WR�DYRLG�SD\LQJ�HYHQ�WKDW�
PLQLVFXOH�DPRXQW��)LQDOO\��FULPHV�
DJDLQVW�(OYHV��HVSHFLDOO\�E\�WKRVH�RI�
WKH��OHVVHU��UDFHV�DUH�VZLIWO\�DQG�
EUXWDOO\�SXQLVKHG��$�+XPDQ�DF�
FXVHG�RI�KDUPLQJ�DQ�(OI�LV�DV�JRRG�
DV�GHDG��
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3DSLOLDQ��7KDW�GRHV�QRW�PHDQ�
WKDW�PHPEHUV�RI�WKHVH�WZR�
UDFHV�FDQQRW�EH�SOD\HG�DW�DOO��
EXW�LW�GRHV�PHDQ�WKDW�HYHU\�
*QRPH�DQG�+DOIOLQJ�WKDW�H[�
LVWV�RQ�3DSLOLDQ�LV�IURP�DQ�
RWKHU�SODQHW��SODQH��RU�GLPHQ�
VLRQ��,Q�RWKHU�ZRUGV��WKH�*0�
PD\�DOORZ�D�SUH�H[LVWLQJ�FKDU�
DFWHU�WR�EH�LPSRUWHG�LQWR�
3DSLOLDQ��EXW�QR�QHZ�*QRPHV�
RU�+DOIOLQJV�VKRXOG�EH�FUHDWHG���
�
*QRPHV�DQG�+DOIOLQJV�DUH�QRW�
SDUW�RI�WKH�*�(�V\VWHP��WKXV�
WKHUH�LV�QR�ZD\�WR�JHQHUDWH�
PHPEHUV�RI�HLWKHU�UDFH�XQGHU�
WKH�*�(�UXOHV��
�

5DFLDO�0L[�

(OYHV�DUH�WKH�GRPLQDQW�UDFH�GXH�WR�
WKHLU�HFRQRPLF�VWDWXV�DQG�WKHLU�VKHHU�
QXPEHUV��&KDQJHOLQJ��)H\��DQG�
&RQVWUXFWV�DUH�WKH�VPDOOHVW�PLQRU�
LW\��&RQVWUXFWV�DUH�QRW�FRQVLGHUHG�
�SHRSOH��LQ�(OYHQ�FRQWUROOHG�3DSLO�
LDQ�VRFLHW\��WKH\�DUH�FRQVLGHUHG�SHR�
SOH�LQ�FKDQJHOLQJ�DQG�'ZDUYHQ�
SURYLQFHV���+XPDQV��'ZDUYHV��DQG�
7ZLVWHGV�PDNH�D�PXFK�ODUJHU�PL�
QRULW\��

• (OI�����������������������������

• +XPDQ����������������������

• 7ZLVWHG���������������������

• 'ZDUI�����������������������

• &KDQJHOLQJ��������������

• )H\���������������������������

• &RQVWUXFW�����������������
�
2EYLRXVO\��WKH�(OYHV�PD\�KDYH�D�
UXQ�IRU�WKHLU�PRQH\�LI�WKH\�HYHU�
KDYH�WR�GHIHQG�WKHPVHOYHV�LQ�DQ�XS�
ULVLQJ�E\�WKH��OHVVHU��UDFHV��7KH�UD�
FLDO�WRWDO�RI�WKH�XQGHUFODVV�LV������
7KH�VLWXDWLRQ�ORRNV�HYHQ�EOHDNHU�IRU�
WKH�(OYHV�ZKHQ�RQH�FRQVLGHUV�WKDW�
WKH�&KDQJHOLQJV�ZRXOG�OLNHO\�WRVV�
WKHLU�ORW�LQ�ZLWK�WKH�XQGHUFODVVHV�LQ�
WKH�HYHQW�RI�D�FLYLO�ZDU���

�

&KDQJHOLQJV�DQG�)H\�

:KLOH�QRW�DV�IXOO\�HPSRZHUHG�
DV�WKH�DULVWRFUDWLF��DQG�IUH�
TXHQWO\�ROLJDUFKLF��(OYHV��)H\�
DQG�&KDQJHOLQJV�GR�HQMR\�D�
KLJK�GHJUHH�RI�IUHHGRP�DQG�
SHDFH��:KLOH�&KDQJHOLQJV�DQG�
)H\�FDQQRW�DVVXPH�WKH�KLJKHVW�
HOHFWHG�RIILFHV��WKH\�FDQ�ILOO�
ORZHU�RIILFHV��VXFK�DV�WHDFKHU��

OLEUDULDQ��FRQVWDEOH��
DQG�FRXQFLOPDQ��7KH\�
FDQ�YRWH�DQG�RZQ�SURS�
HUW\��7KH\�FDQ�IUHHO\�
WUDYHO��7KH\�SD\�D����
LQFRPH�WD[�DQG�D�����
LQKHULWDQFH�WD[��7KH\�
KDYH�GHFHQW�UHSUHVHQWD�
WLRQ�LQ�WKH�OHJDO�V\VWHP�
DQG�KDYH�IDLUO\�JRRG�
SROLFH�SURWHFWLRQ��0RVW�
&KDQJHOLQJV�DQG�)H\�
OLYH�D�PLGGOH�FODVV�H[LV�

WHQFH��7KHVH�WZR�UDFHV�PDNH�
WKH�VPDOOHVW�WZR�PLQRULWLHV��
WKXV�WKH�VRFLHWDO�EXIIHU�EH�
WZHHQ�WKH�FRQVSLFXRXV�FRQ�
VXPSWLRQ�DQG�ODYLVK�ZHDOWK�RI�
WKH�(OYHV��DQG�WKH�RSSUHVVLYH�
SRYHUW\�RI�WKH�+XPDQV��
'ZDUYHV��DQG�7ZLVWHGV�LV�UD�
]RU�WKLQ��0RVW�&KDQJHOLQJV�
DQG�)H\�KDYH�PRUH�SLW\�WKDQ�
VFRUQ�IRU�WKHLU�+XPDQ��'ZDUI��
DQG�7ZLVWHG�EUHWKUHQ��$V�
(OYHV�UDUHO\�EHFRPH�3ULHVWV�
�ZKLFK�WKH\�VHH�DV�D�IRROLVK�RF�
FXSDWLRQ�JHDUHG�WR�PROOLI\�WKH�
XQWKLQNLQJ�PDVVHV���WKLV�MRE�
KDV�IDOOHQ�WR�WKH�&KDQJHOLQJV��
ZKR��LQ�WXUQ��WU\�WR�RUJDQL]H�
FKDULW\�DQG�RXWUHDFK�SURJUDPV�
WKDW�DWWHPSW�WR�PDNH�WKH�RS�
SUHVVHG�UDFHV
�OLYHV�D�OLWWOH�OHVV�
KHOOLVK��0RVW�&KDQJHOLQJV�DQG�
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)H\�GR�QRW�EXUQ�ZLWK�UDFH�KD�
WUHG�DV�WKH�(OYHV�GR��
�

+XPDQV�DQG�'ZDUYHV�

0HPEHUV�RI�WKHVH�WZR�UDFHV�
DUH�YLHZHG�DV��YLROHQW���
�VWXSLG���DQG��GDQJHURXV��E\�
WKH�(OYHQ�UXOLQJ�FODVV��7KH�
(OYHV�YLHZ�WKH�+XPDQV
�DQG�
'ZDUYHV
�JUHDWHU�SK\VLFDO�
VWUHQJWK�DQG�VWDPLQD�DV�HYL�
GHQFH�RI�WKHLU�LQKHUHQW�ODFN�RI�
LQWHOOLJHQFH��+XPDQV�DUH�VHHQ�
DV�GLP�ZLWWHG�EUXWHV�ZKRVH�
FKLHI�FRQFHUQ�LV�PXUGHU��UDSH��
DQG�NLOOLQJ��LQ�WUXWK��WKLV�LQ�
FRUUHFW�VWHUHRW\SH�FDPH�WR�
SDVV�EHFDXVH�+XPDQV�DUH�
PRUH�ZDUOLNH�WKDQ�(OYHV���
'ZDUYHV��RQ�WKH�RWKHU�KDQG��
DUH�VHHQ�DV�JUHHG\��XQGHU�
KDQGHG�SURILWHHUV�ZKR�ZRXOG�
VHOO�WKHLU�RZQ�PRWKHUV�IRU�D�
IHZ�FRLQV�RI�FRSSHU�RU�VLOYHU�
�LQ�WUXWK��WKLV�LQFRUUHFW�VWHUHR�
W\SH�FDPH�WR�SDVV�EHFDXVH�
'ZDUYHV�DUH�JRRG�DW�PLQLQJ�
DQG�JHP�FUDIWLQJ��DQG�OLNH�WR�
PDNH�DQG�FROOHFW�MHZHOU\���
�
'XH�WR�WKH�+XPDQ
V�
�YLROHQFH��DQG�WKH�'ZDUYHV�
�XQWUXVWZRUWKLQHVV���PHPEHUV�
RI�WKHVH�UDFHV�PXVW�KDYH�D�
VSRQVRU��WR�ZKRP�WKH\�PXVW�
SHULRGLFDOO\�UHSRUW�WKHLU�
ZKHUHDERXWV��SODQV��DQG�HP�
SOR\PHQW�VWDWXV��,Q�WUXWK��
WKHVH�VSRQVRUV�IXQFWLRQ�SUL�
PDULO\�DV�SDUROH�RIILFHUV��7KLV�
RQJRLQJ�KDUDVVPHQW�LV�FRP�
SRXQGHG�E\�WKH�IDFW�WKDW�+X�
PDQV�DQG�'ZDUYHV�PXVW�SD\�
WR�HQWHU�DQG�H[LW�WKHLU�KRPH�
FLW\��DQG�PXVW�LQIRUP�WKHLU�
VSRQVRU�ZKHQ�OHDYLQJ�WRZQ��

,Q�DGGLWLRQ�WR�WKHVH�IHHV��+X�
PDQV�DQG�'ZDUYHV�PXVW�SD\�D�
VDOHV�WD[������LQ�DGGLWLRQ�WR�D�
YHU\�KLJK�LQFRPH�WD[�������DQG�D�
GUDFRQLDQ�LQKHULWDQFH�WD[���������
�
+XPDQV�DQG�'ZDUYHV�KDYH�DO�
PRVW�QR�SURWHFWLRQ�XQGHU�WKH�ODZ��
:KLOH�LW�LV�WKHRUHWLFDOO\�LOOHJDO�
IRU�DQ�(OI�WR�KDUP�RU�NLOO�D�+X�
PDQ�RU�'ZDUI��VXFK�FULPHV�DUH�
UDUHO\�LQYHVWLJDWHG��(YHQ�ZKHQ�
WKHVH�FULPHV�FRPH�EHIRUH�D�-XVWL�
FDU��+XPDQV�DQG�'ZDUYHV�DUH�
OHJDOO\�LQFDSDEOH�RI�WHVWLI\LQJ�
DJDLQVW�DQ�(OI��+XPDQV�DQG�
'ZDUYHV�PXVW�JHW�ZULWWHQ�SHU�
PLVVLRQ�IURP�WKHLU�VSRQVRUV�WR�
RZQ�SURSHUW\�RU��GXUDEOH��VL]H�
�VXFK�DV�D�KRPH���VWDUW�D�EXVLQHVV��
RU�WR�PDUU\��+XPDQV�DQG�
'ZDUYHV�FDQQRW�YRWH�RU�KROG�
SXEOLF�RIILFH�RI�DQ\�NLQG���

7ZLVWHGV�

7KHVH�SLWLIXO�FUHDWXUHV�KDYH�DOO�WKH�
SHQDO�
WLHV�RI�
EHLQJ�
+X�
PDQ�RU�
'ZDUI��
ZLWK�
WKH�
DGGHG�
EHQHILW�
RI�EH�
LQJ�
IRUFHG�WR�VXEPLW�WR�D�ULJRURXV��H[�
SHQVLYH��DQG�KXPLOLDWLQJ�PHGLFDO�
H[DP�RQ�D�UHJXODU�EDVLV��HYHQ�
WKRXJK�WKH�UXOLQJ�HOLWH�KDV�DOZD\V�
NQRZQ�WKDW�WKH�7ZLVWHGV
�PXWDWLRQ�
LV�QRW�FRQWDJLRXV���7KH�7ZLVWHGV�
DUH�UHOHJDWHG�WR�ORZHVW�SD\LQJ��ODER�
ULRXV�EOXH�FROODU�MREV�DQG�DUH�IUH�
TXHQWO\�YLFWLPL]HG�E\�WKH�SROLFH���
�

7D[HV�DUH�KLJK�IRU�WKH�7ZLVWHGV��,Q�
$GGLWLRQ�WR�WKH����VDOHV�WD[��WKHLU�
LQFRPH�WD[�LV�����DQG�LQKHULWDQFH�
WD[�LV������%H\RQG�WKHVH�GUDFRQLDQ�
IHHV��WKHLU�(OYHQ�´EHWWHUVµ�IUHTXHQWO\�
JUHHW�7ZLVWHGV�ZLWK�RSHQ�VFRUQ��
�

7KH�'RXEO\�'DPQHG�

7KH�DEVROXWH�SDULDKV�RI�WKH�(OYHQ�
UXQ�VRFLHW\�DUH�WKRVH�FUHDWXUHV�WKDW�
ZHUH�RQFH�+XPDQ��VSHFLILFDOO\��+X�
PDQV�DQG�QRW�DQ\�RWKHU�UDFH��EXW�
ZKR�KDYH�VXEVHTXHQWO\�EHFRPH�
7ZLVWHG��7KHVH�SHRSOH�DUH�UHIHUUHG�WR�
DV�WKH��GRXEO\�GDPQHG��EHFDXVH�WKH\�
PXVW�SD\�ERWK�WKH�+XPDQ�'ZDUI�
WD[HV�DQG�WKH�7ZLVWHG�WD[HV��,Q�DGGL�
WLRQ��WKH�GRXEO\�GDPQHG�PD\�QRW�
OHDYH�DQ�HVWDWH�WR�KLV�RU�KHU�QH[W�RI�
NLQ��$OO�SURSHUW\�RZQHG�E\�D�'RXEO\�
'DPQHG�LV�VHL]HG�E\�WKH�FLW\�DXWKRUL�
WLHV�DQG�DXFWLRQHG��ZLWK�WKH�SURFHHGV�
JRLQJ�WR�WKH�JRYHUQPHQW���)RU�LP�
SRUWHG�FKDUDFWHUV��:HULWHV�FODVVLI\�DV�
GRXEO\�GDPQHG���

&RQVWUXFWV�

7KH�(OYHQ�VRFLHW\�GRHV�QRW�FRQVLGHU�
$ZDNHQHG�RU�/LYLQJ�&RQVWUXFWV�WR�EH�
SHRSOH�DW�DOO��&RQVWUXFWV�KDYH�QR�
ULJKWV�ZKDWVRHYHU��7KH\�FDQ�EH�
ERXJKW��VROG��PRGLILHG��HQVODYHG��DQG�
GHVWUR\HG�ZLWKRXW�DQ\�GXH�SURFHVV��
7KH\�DUH�QRW�SHUPLWWHG�WR�RZQ�SURS�
HUW\��7KH\�FDQQRW�YRWH��2Q�WKH�
EULJKW�VLGH��VLQFH�WKH\
UH�QRW�FRQVLG�
HUHG�SHRSOH��WKH\�GRQ
W�KDYH�WR�SD\�
LQFRPH�
WD[HV��
:KHQ�
WKH\�EX\�
WKLQJV��
WKH\�SD\�
VDOHV�WD[�
DFFRUGLQJ�
WR�WKH�UDFH�
RI�LWV�PDV�
WHU��
�
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&KDUDFWHU�&ODVVHV�

,I�XVLQJ�WKH�*�(�V\VWHP��WKH�
QRUPDO�FKDUDFWHU�FODVVHV�DUH�DOO�
DSSOLFDEOH��,W�VKRXOG�EH�QRWHG��
KRZHYHU��WKDW�QR�KLJK�WHFK�LWHPV�
DUH�DYDLODEOH�LQ�WKH�3DSLOLDQ�FDP�
SDLJQ�VHWWLQJ��WKXV�FHUWDLQ�FKDU�
DFWHU�FODVVHV��PRVW�QRWDEO\�*XQ�
VOLQJHU��ZLOO�KDYH�WR�PDNH�DG�
MXVWPHQWV�EDVHG�RQ�PDWHULDOV�
DYDLODEOH��
�
,I�XVLQJ�WKH�G���V\VWHP��SOHDVH�
QRWH�WKH�IROORZLQJ�FKDUDFWHU�
FODVV�PRGLILHUV�IRU�WKLV�FDPSDLJQ�
VHWWLQJ��
�

)LJKWHU��G������:DUULRU��*�(��

,I�XVLQJ�WKH�G���UXOHV��WKH�SUL�
PDU\�ILJKWHU�W\SH�FODVV�LV�FDOOHG�D�
)LJKWHU�DQG�LV�XQFKDQJHG�IURP�
WKH�&RUH�UXOHERRN�,�UXOHV��,I�XV�
LQJ�WKH�*�(�UXOHV��WKH�SULPDU\�
ILJKWHU�W\SH�FODVV�LV�FDOOHG�D�:DU�
ULRU��DQG�LV�XQPRGLILHG�IURP�WKH�
6HFRQG�(GLWLRQ�5XOHV�IRU�3OD\�
HUV��
�

&OHULF��G������3ULHVW��*�(��

3DSLOLDQ�FOHUJ\�DUH�FDOOHG�3ULHVWV��
3ULHVWV�XVH�WKH�VWDQGDUG�UXOHV�VHW�
IRU�D�JHQHULF�JRRG�DOLJQHG�FOHULF��
RQO\�WKH�QDPH�RI�WKH�FKDUDFWHU�
FODVV�FKDQJHV��)RU�WKH�3DSLOLDQ�
FDPSDLJQ�VHWWLQJ��LJQRUH�WKH�
XVXDO�UHTXLUHPHQWV�IRU�PDWHULDO�
FRPSRQHQWV��,QVWHDG��D�3ULHVW�
QHHGV�RQO\�D�KRO\�V\PERO�DV�DQ�
DUFDQH�GLYLQH�IRFXV��
�

3DODGLQ��ERWK�V\VWHPV��

7KH�3DODGLQ�FKDUDFWHU�FODVV�LV�

XQFKDQJHG��

5DQJHU��ERWK�V\VWHPV��

7KH�FKDUDFWHU�FODVV�LV�XQFKDQJHG�
IRU�WKH�*�(�V\VWHP��,I�XVLQJ�WKH�
*�(�UXOHV�IRU�WKLV�FDPSDLJQ�VHW�
WLQJ��SOHDVH�EH�DZDUH�WKDW�
'ZDUYHV�PD\�EHFRPH�5DQJHUV��
'���FKDQJHV�DUH�QRWHG�EHORZ��
�
)ODYRU�FKDQJHV��7KH�EDVLF�'	'�
�
���
�(GLWLRQ�5DQJHU�FODVV�LV�VRPH�

ZKDW�QDUURZ�DQG�OLPLWHG���LW�
GRHV�QRW�IXOO\�UHSUHVHQW�WKH�
5DQJHU�LQ�WKH�*DLDQDU�ZRUOG���
�
$UFKHU�5DQJHUV��5DQJHUV�PD\�
FKRVH�WR�H[FKDQJH�WKHLU�WZR�
VWDUWLQJ�YLUWXDO�IHDWV�
�$PELGH[WHULW\�DQG�7ZR�
:HDSRQ�)LJKWLQJ��ZLWK�3RLQW�
%ODQN�6KRW�DQG�3UHFLVH�6KRW��,I�
WKH�SDWK�RI�DQ�DUFKHU�LV�FKRVHQ�LQ�
WKLV�IDVKLRQ��WKH�5DQJHU�JDLQV�
5DSLG�6KRW�LQVWHDG�RI�,PSURYHG�
7ZR�:HDSRQ�)LJKWLQJ�ZKHQ�
WKH�5DQJHU�KDV�D�%DVH�$WWDFN�
%RQXV�RI�����
�
7KLV�FKDQJH�UHIOHFWV�WKH�GLYHUVH�
W\SHV�RI�5DQJHUV�WKDW�RQH�ZRXOG�
H[SHFW�WR�ILQG�LQ�D�ZLOG�HQYLURQ�
PHQW�ZKHUH�KHDY\�DUPRU�DQG�
VKLHOGV�DUH�LPSUDFWLFDO���VRPH�
5DQJHUV�ZRXOG�FKRVH�WR�PD[L�
PL]H�WKHLU�GDPDJH�GHDOLQJ�DELOL�
WLHV�E\�ZLHOGLQJ�WZR�ZHDSRQV��
2WKHUV��ZRXOG�FKRVH�WR�VODLQ�
WKHLU�IRHV�IURP�DIDU�ZLWK�ERZV��
%RWK�WDFWLFV�DGDSW�ZHOO�WR�WKH�
PHWDO�SRRU�DQG�KDUVK�HQYLURQ�
PHQW�RI�WKH�ZLOGHUQHVV�ZKHUH�
ZHDULQJ�KHDY\�DUPRU�LV�RIWHQ�
VXLFLGDO��
�
)DYRUHG�(QHPLHV��7KHUH�DUH�DOVR�
PLQRU�FKDQJHV�WR�WKH�)DYRUHG�

(QHP\�DELOLW\��)LUVW��WKH�GDPDJH�
ERQXV�'2(6�DSSO\�DJDLQVW�IRHV�
ZKR�DUH�LPPXQH�WR�&ULWLFDO�
+LWV���WKLV�JUHDWO\�LPSURYHV�WKH�
XVHIXOQHVV�RI�WKLV�DELOLW\�DQG�
PDNHV�VHQVH�VLQFH�PDQ\�IRHV�
WKDW�5DQJHUV�ZRXOG�SDUWLFXODUO\�
GHWHVW��VXFK�DV�8QGHDG��DUH�LP�
PXQH�WR�&ULWLFDO�+LWV��
�
6HFRQGO\��$//�5DQJHUV�FDQ�
FKRRVH�WKHLU�RZQ�UDFH�DV�D�)D�
YRUHG�(QHP\��7KLV�FKDQJH�KDV�
EHHQ�PDGH�IRU�VHYHUDO�UHDVRQV��
)LUVW��LW�LV�RQO\�ORJLFDO�WKDW�LI�RQH�
LV�DQ�(OI��LW�LV�QRW�WRR�KDUG�WR�XQ�
GHUVWDQG�RWKHU�(OYHV�DQG�WKXV�
SHUIRUP�EHWWHU�WKDQ�DYHUDJH�LQ�
EDWWOH�DJDLQVW�WKHP��UHJDUGOHVV�RI�
\RXU�DOLJQPHQW��6HFRQG��WKHUH�
DUH�SODFHV�LQ�WKH�ZRUOG�ZKHUH�WKH�
ELJJHVW�WKUHDW�LV�RWKHU�VHQWLHQW�
UDFHV��QRW�VKDPEOLQJ�PRQVWHUV��
,Q�VXFK�D�FDVH��LW�LV�RQO\�ORJLFDO�
WKDW�D�5DQJHU�KDV�KDG�WR�GHDO�
ZLWK�VXFK�WKUHDWV�DQG�EHFRPH�
VNLOOHG�LQ�GHIHDWLQJ�WKHVH�FRP�
PRQ�DGYHUVDULHV��
�
�

'UXLG��G������
6KDPDQ��*�(��

$�3DSLOLDQ�'UXLG�
LV�FDOOHG�D�6KD�
PDQ��2WKHU�WKDQ�
WKH�QDPH�RI�WKH�
FKDUDFWHU�FODVV��WKH�

GHVFULSWLRQ�LV�XQFKDQJHG��)RU�WKH�
3DSLOLDQ�FDPSDLJQ�VHWWLQJ��LJ�
QRUH�WKH�XVXDO�UHTXLUHPHQWV�IRU�
PDWHULDO�FRPSRQHQWV��,QVWHDG��D�
'UXLG�QHHGV�RQO\�D�KRO\�V\PERO�
DV�DQ�DUFDQH�GLYLQH�IRFXV��8QGHU�
WKH�3DSLOLDQ�JDPH�V\VWHP��D�6KD�
PDQ�KDV�D�JUHDWHU�ZHDSRQ�VHOHF�
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WLRQ��7KH\�FDQ�ZLHOG�PHGLXP�
VL]HG�VZRUGV�DQG�DQ\��QDWXUDO��
ZHDSRQ��VXFK�DV�D�ORQJERZ�DQG�D�
ERRPHUDQJ��7KH\�FDQQRW�XVH�DUWL�
ILFLDO�ZHDSRQV�VXFK�DV�ILUHDUPV��
�
)ODYRU�FKDQJHV��'UXLG�LV�WKH�WLWOH�
XVXDOO\�JLYHQ�WR�D�PHPEHU�RI�WKLV�
FODVV�ZKR�LV�HLWKHU�UHODWLYHO\�UH�
FOXVLYH�RU�ZKR�ZRUNV�PRVWO\�ZLWK�
RWKHU�'UXLGV��7KH�WLWOH�6KDPDQ�
UHIHUV�WR�D�PHPEHU�RI�WKLV�FKDUDF�
WHU�FODVV�ZKR�DFWV�DV�D�WULEDO�OHDGHU�
DQG�ZLWFK�GRFWRU�IRU�D�WULEH�RI�
%DUEDULDQV��:KLOH�6KDPDQV�KDYH�
DOO�WKH�FODVV�DELOLWLHV�RI�D�'UXLG��
WKH\�WHQG�WR�EH�PRUH�DJJUHVVLYH�
DQG�ZDU�OLNH�WKDQ�RWKHU�'UXLGV��
+RZHYHU��WKH\�DUH�DOVR�PRUH�
OLNHO\�WR�IRXQG�LQ�SRVLWLRQV�RI�
OHDGHUVKLS���
�
5HGXFWLRQ�LQ�:HDSRQ�5HVWULF�
WLRQV��:HDSRQ�UHVWULFWLRQV�DUH�UH�
GXFHG��$OO�'UXLGV�DUH�FRQVLGHUHG�
SURILFLHQW�ZLWK�$//�6LPSOH�
:HDSRQV��DV�ZHOO�DV�DOO�6KRUW�
%RZV�DQG�/RQJ�%RZV��:KLOH�
'UXLGV�DUH�ORDWK�WR�XVH�PRVW�
ZHDSRQV�RI�ZDU�EHFDXVH�RI�WKH�LQ�
HYLWDEOH�GDPDJH�WKDW�ZDU�FDXVHV�
WR�QDWXUH��WKH\�DUH�QRW�SUHYHQWHG�
IURP�XVLQJ�WKH�PRVW�FRPPRQ�
WRROV�WR�GHIHQG�1DWXUH�DQG�KXQW�
IRU�IRRG���
�
'UXLG�0DUWLDO�:HDSRQV��$GGL�
WLRQDOO\��DOO�VWDUWLQJ�'UXLGV�FKRVH�
D�VLQJOH�PHOHH�0DUWLDO�
:HDSRQ�IURP�D�QDUURZ�OLVW�RI�
ZHDSRQV�WKDW�DUH�QRW�VHHQ�DV�
DQ�DIIURQW�WR�1DWXUH���WKH�
'UXLGV�JDLQV�WKH�0DUWLDO�
:HDSRQ�3URILFLHQF\�ZLWK�WKDW�
ZHDSRQ�DQG�FDQ�XVH�LW�IUHHO\�
ZLWKRXW�ULVNLQJ�D�ORVV�RI�SRZ�
HUV��7KH�FKRLFH�RI�ZHDSRQV�

IROORZV��
�
6FLPLWDU��5HSUHVHQWV�WKH�PRRQ��
WUDQTXLO�QLJKWV��DQG�DUFDQH�NQRZO�
HGJH�
3LFN��OLJKW�RU�KHDY\���5HSUHVHQWV�
EXUURZLQJ�DQLPDOV�DQG�WKH�(DUWK·V�
VHFUHWV�
7ULGHQW��5HSUHVHQWV�WKH�VHD��WKH�
HQGOHVV�ZDYHV��DQG�ORVW�ODQGV�
:DUKDPPHU��5HSUHVHQWV�WKXQGHU��
VXPPHU�VWRUPV��DQG�WKH�EDQH�RI�
8QGHDG�
*UHDWFOXE��5HSUHVHQWV�WKH�PLJKW�RI�
WKH�IRUHVW�DQG�WKH�PRXQWDLQV�
6F\WKH��5HSUHVHQWV�:LQWHU�DQG�
'HDWK��WKH�ODVW�VWHS�LQ�WKH�F\FOH�RI�
OLIH�
�
$OO�VWDQGDUG�SHQDOWLHV�OLVWHG�LQ�WKH�
&RUH�5XOHV�VWLOO�DSSO\�ZKHQ�D�
'UXLG�FKRRVHV�WR�XVH�ZHDSRQV�RU�
DUPRU�WKDW�YLRODWH�KLV�RU�KHU�VDFUHG�
RDWKV�DV�SUHVHQWHG�LQ�WKLV�VHFWLRQ���
�

%DUG��G������:LVKVLQJHU��*�(��

$�3DSLOLDQ�%DUG�LV�FDOOHG�D�:LVK�
VLQJHU��:LVKVLQJHUV�DQG�%DUGV�GR�
QRW�UHTXLUH�PDWHULDO�FRPSRQHQWV�
�ZLWK�WKH�H[FHSWLRQ�RI�PXVLFDO�LQ�
VWUXPHQWV��LQ�RUGHU�WR�FDVW�VSHOOV���
�

:L]DUG�6RUFHUHU��G�����

7KLV�FKDUDFWHU�FODVV�GRHV�QRW�H[LVW�
LQ�WKH�*�(�V\VWHP��,I�XVLQJ�WKH�G���
V\VWHP��WKHVH�FKDUDFWHU�FODVVHV�UH�

PDLQ�XQFKDQJHG��
�

0DWKHPDWLFLDQ��*�(��

7KLV�FODVV�GRHV�QRW�H[LVW�
LQ�WKH�G���V\VWHP��EXW�LV�
SDUW�RI�WKH�3DSLOLDQ�FDP�
SDLJQ�VHWWLQJ��0DWKHPDWL�

FLDQV�DUH�EDVLFDOO\�ZL]DUGV�
ZKR�KDYH�FRPPLWWHG�WKHP�
VHOYHV�WR�WUXO\�XQGHUVWDQGLQJ�
WKH�XQLYHUVH�DQG�WR�FUHDWLQJ�
UDWKHU�WKDQ�GHVWUR\LQJ��)URP�
WKH�0DWKHPDWLFLDQ·V�VWDQG�
SRLQW��DQ\�´VWUHHWµ�PDJLFLDQ�
FDQ�FDVW�D�ILUHEDOO��EXW�KRZ�
PDQ\�FDQ�FUHDWH�D�KRXVH��RU�
EULQJ�VHQWLHQFH�WR�D�&RQ�
VWUXFW"�7UXH�0DWKHPDWLFLDQV�
DUH�VHHQ�E\�VRFLHW\�DV�PRUH�
WUXVWZRUWK\�DQG�VWDEOH��7KH\�
DUH�FRQVLGHUHG�KRQRUDEOH�DQG�
ZLVH���
�
0DWKHPDWLFLDQV�FDVW�VSHOOV�
E\�FRPSOHWLQJ�FRPSOLFDWHG�
IRUPXODV��,QVWHDG�RI�QHHGLQJ�
PDWHULDO�FRPSRQHQWV��WKH\�
FRPSOHWH�WKHLU�PDWKHPDWLFDO�
FDOFXODWLRQV�XVLQJ�D�JODVV�WDE�
OHW�DQG�D�VW\OXV��%HFDXVH�WKH\�
FDVW�VSHOOV�´RQ�WKH�IO\µ��WKHUH�
LV�DOZD\V�D�FKDQFH�RI�VSHOO�
IDLOXUH��:KHQ�FDVWLQJ�D�VSHOO��
WKHUH�LV�D����FKDQFH�RI�VSHOO�
IDLOXUH�SHU�SRLQW�RI�,QWHOOL�
JHQFH�EHORZ�����7KXV��D�
0DWKHPDWLFLDQ�ZLWK�,17�
�����ZRXOG�KDYH�D�����FKDQFH�
RI�VSHOO�IDLOXUH��6LPSO\�IDLO�
LQJ�WR�VROYH�WKH�IRUPXOD�FRU�
UHFWO\�GRHV�QRW�ZDVWH�WKH�
VSHOO·V�HQHUJ\��WKH�0DWKHPD�
WLFLDQ�FDQ�WU\�DJDLQ�WKH�IRO�
ORZLQJ�URXQG��
�
)RU�DFTXLULQJ�VSHOOV��WKH�
0DWKHPDWLFLDQ�XVHV�WKH�
:L]DUG·V�VSHOO�SURJUHVVLRQ��
�
0DWKHPDWLFLDQV�FDQQRW�EHFRPH�VSHFLDO�
LVWV��7KXV��WKHUH�LV�QR�VXFK�WKLQJ�DV�DQ�
´,OOXVLRQLVW�0DWKHPDWLFLDQµ��0DWKH�
PDWLFLDQV�FDQQRW�OHDUQ�VSHOOV�IURP�HYR�
FDWLRQ�DQG�QHFURPDQF\��
����������������
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3URWHFWRU��*�(��

7KLV�FODVV�GRHV�QRW�H[LVW�LQ�WKH�
VWDQGDUG�G���V\VWHP��EXW�LV�D�SDUW�

RI�WKH�3DSLOLDQ�
FDPSDLJQ�VHW�
WLQJ��7KH�UXOHV�
EHORZ�LOOXVWUDWH�
KRZ�WR�FUHDWH�D�
3URWHFWRU�XVLQJ�
WKH�G���V\VWHP���
�
3URWHFWRUV�DUH�

HVVHQWLDOO\�RUGDLQHG�ERG\JXDUGV�
IRU�3ULHVWV��$�3URWHFWRU�FDQ�DOVR�
EH�JLYHQ�FKDUJH�RI�D�VPDOO�WRZQ�
RU�YLOODJH��LQ�WKLV�FDVH��D�3URWHF�
WRU�DOVR�IXOILOV�WKH�MRE�RI�ODZ�HQ�
IRUFHU�RU�SRVVLEO\�MXGJH���3URWHF�
WRUV�SUHIHU�GHIHQVLYH�FRPEDW��DQG�
ZLOO�XVXDOO\�QRW�VWULNH�ILUVW���
�
$GYHQWXUHV��3URWHFWRUV�ZLOO�W\SL�
FDOO\�DFFRPSDQ\�D�&OHULF�RQ�D�
PLVVLRQ�WR�ILJKW�HYLO��)RU�LW�LV�
JHQHUDOO\�DFFHSWHG�WKDW�3DSLOLDQ�
LV�D�GDQJHURXV�ZRUOG��DQG�WKDW�
WKH�WUDYHOLQJ�3ULHVW�LV�TXLWH�LQHI�
IHFWLYH�LI�KH�WXUQV�XS�GHDG��8Q�
GHDG��ELWWHQ�LQ�WZR��RU�WUDQV�
IRUPHG�LQWR�D�KRUULEOH�PRQVWHU��
7KXV��3URWHFWRUV�XVXDOO\�VHH�
TXLWH�D�ELW�RI�DFWLRQ��,I�D�3DODGLQ�
LV�FRQVLGHUHG�D�´VZRUG�RI�WKH�
FKXUFKµ��WKHQ�WKH�3URWHFWRU�LV�WKH�
´VKLHOG�RI�WKH�FKXUFKµ��
�
&KDUDFWHULVWLFV��$�3URWHFWRU�GH�
SHQGV�SULPDULO\�RQ�PHOHH�ZHDS�
RQV��ERWK�OLJKW�DQG�KHDY\��WR�ZLQ�
WKH�GD\��7KH\�XVH�RQO\�OLJKW�RU�
PHGLXP�DUPRU�EHFDXVH�RI�WKH�
QHHG�WR�EH�DJLOH�DQG�IOH[LEOH��$�
3URWHFWRU�LV�DOVR�TXLWH�KDQG\�
ZLWK�XQDUPHG�DWWDFNV��DOWKRXJK�
QRW�TXLWH�DV�H[SHUW�DV�WKH�0RQN��
)LQDOO\��D�3URWHFWRU�JDLQV�D�OLP�

LWHG�QXPEHU�RI�GHIHQVLYH�VSHOOV��
�
$OLJQPHQW��3URWHFWRUV�FDQ�EH�/DZIXO�*RRG��1HXWUDO�*RRG��RU�/DZ�
IXO�1HXWUDO��7KHVH�DUH�WKH�DOLJQPHQWV�WKDW�HVSRXVH�KRQRU��GXW\��DQG�
OR\DOW\��
�
5HOLJLRQ��,Q�WKH�3DSLOLDQ�FDPSDLJQ�VHWWLQJ��3URWHFWRUV�ZRUVKLS�WKH�
$YDWDU�RI�*RRG��,Q�WKH�*DLDQDU�FDPSDLJQ�VHWWLQJ��3URWHFWRUV�ZRU�
VKLS�WKH�7UXH�2QH��,Q�RWKHU�FDPSDLJQ�VHWWLQJV��3URWHFWRUV�ZRUVKLS�
DQ\�JRRG�DOLJQHG�GHLW\�WKDW�VXSSRUWV�GHIHQVH�DQG�SURWHFWLRQ��
�
%DFNJURXQG��7KH�3URWHFWRU�FODVV�EHJDQ�DV�D�PRYHPHQW�ZLWKLQ�WKH�
3DODGLQ�FRPPXQLW\��&HQWXULHV�DJR��WKH�&KXUFK�RI�(YLO�OHG�DQ�DVVDV�
VLQDWLRQ�FDPSDLJQ�DJDLQVW�JRRG�DOLJQHG�FOHULFV��7KH�&KXUFK�UH�
VSRQGHG�E\�LQLWLDOO\�KLULQJ�PHUFHQDU\�ERG\JXDUGV��EXW�IRXQG�PHUFH�
QDULHV�FDQ�EH�EULEHG�RU�ERXJKW�RII��7KH�&KXUFK�WKHQ�FRQWUDFWHG�DQ�
HQWLUH�2UGHU�RI�3DODGLQV�WR�GHIHQG�WKH�FOHUJ\�DQG�LQYHVWLJDWH�WKH�DV�
VDVVLQDWLRQ�JXLOG��2YHU�WLPH��WKLV�2UGHU�HVWDEOLVKHG�D�YHU\�FORVH�UH�
ODWLRQVKLS�ZLWK�WKH�&KXUFK��HYHQWXDOO\�WDNLQJ�IXOO�UHVSRQVLELOLW\�IRU�
WKH�VDIHW\�DQG�KHDOWK�RI�FOHUJ\��7KHVH�3DODGLQV�ORVW�WKHLU�DIILQLW\�
ZLWK�KRUVHV�DQG�LQVWHDG�GHYHORSHG�QHZ�VNLOOV��$IWHU�WKH�:DU�RI�WKH�
$YDWDUV��WKLV�RUGHU�RIILFLDOO\�FKDQJHG�WKHLU�QDPH�WR�WKH�6RFLHW\�RI�
3URWHFWRUV��DQG�WKXV�WKH�FKDUDFWHU�FODVV�ZDV�ERUQ��
�
5DFHV��+XPDQV�DQG�'ZDUYHV�PDNH�IRU�JUHDW�3URWHFWRUV��+XPDQV�
PDNH�JRRG�3URWHFWRUV�EHFDXVH�RI�WKHLU�SDVVLRQ��ZKLOH�'ZDUYHV�VHUYH�
ZHOO�EHFDXVH�RI�WKHLU�VWURQJ�VHQVH�RI�GXW\�DQG�WKHLU�DELOLW\�WR�ZLWK�
VWDQG�ZLWKHULQJ�SXQLVKPHQW��&KDQJHOLQJV�PDNH�GHFHQW�3URWHFWRUV��
DOWKRXJK�WKH\�FDQ·W�ZLWKVWDQG�DV�PXFK�SK\VLFDO�SXQLVKPHQW��ZKDW�
WKH\�ODFN�LQ�VWDPLQD�WKH\�PDNH�XS�IRU�LQ�FRXUDJH��%OXH�)H\�DUH�
IDLUO\�UHOLDEOH�3URWHFWRUV�ZKHQ�WKH\�VHUYH�DV�VXFK��EXW�PRVW�)H\�
GRQ·W�KDYH�PXFK�RI�D�UHOLJLRXV�FDOOLQJ��7ZLVWHGV�VHUYH�KRQRUDEO\�
ZKHQ�DOORZHG�WR�GR�VR��6HQWLHQW��/LYLQJ�&RQVWUXFWV�SUREDEO\�PDNH�
IRU�WKH�PRVW�UDUH�DQG�IRUPLGDEOH�3URWHFWRUV��(OYHV�DUH�XVXDOO\�LOO�
VXLWHG�IRU�WKH�MRE�RI�3URWHFWRU�DV�WKH\�DUH�IUHTXHQWO\�VHOILVK�DQG�LUUH�
OLJLRXV��
�
2WKHU�&ODVVHV��3URWHFWRUV�JHW�DORQJ�ZHOO�ZLWK�3ULHVWV��3DODGLQV��DQG�
*XQVOLQJHUV��7KH\�KDYH�VRPH�VXVSLFLRQ�RI�%DUEDULDQV�DQG�&DYD�
OLHUV��ZKRP�WKH\�IHHO�DUH�WRR�UHDG\�WR�ILJKW�DQG�QRW�DOZD\V�UHDG\�WR�
WKLQN��7KH\�WHQG�WR�QRW�WUXVW�:L]DUGV�RU�6RUFHUHUV��DOWKRXJK�WKH\�
WUXVW�WUXH�0DWKHPDWLFLDQV�D�OLWWOH�PRUH���7KH\�KDYH�RQO\�LQIUHTXHQW�
LQWHUDFWLRQV�ZLWK�5DQJHUV�DQG�'UXLG�6KDPDQ�FKDUDFWHUV��7KH\�
ORDWKH�1HFURPDQFHUV��DQG�PRVW�5RJXHV�ZKR�DUH�QRW�LQYROYHG�LQ�ODZ�
HQIRUFHPHQW���
�

$ELOLWLHV��'H[WHULW\�DQG�&RQVWLWXWLRQ�DUH�ERWK�LPSRUWDQW�WR�D�3URWHF�
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WRU�EHFDXVH�KH�JHQHUDOO\�PXVW�KDYH�D�
KLJK�$UPRU�&ODVV�DQG�EH�DEOH�WR�ZLWK�
VWDQG�D�ORW�RI�GDPDJH��$OLJQPHQW��/*��
/1��RU�1*�
+LW�'LH��G�����

�
&ODVV�6NLOOV��&OLPE��6WU���&RQFHQWUD�
WLRQ��&RQ���'LSORPDF\��&KD���*DWKHU�
,QIRUPDWLRQ��&KD���+HDOLQJ��:LV���
-XPS��6WU���.QRZOHGJH��/DZ��,QW���
5HOLJLRQ�,QW���6SHOOFUDIW��,QW���'LVDEOH�
'HYLFH��'H[���/LVWHQ��:LV���3URIHV�
VLRQ��:LV���6HDUFK��,QW���6HQVH�0R�
WLYH��:LV���6SRW��:LV���6ZLP��6WU���
�
%DQQHG�6NLOOV��$QLPDO�(PSDWK\��)RU�
JHU\��3LFN�3RFNHWV�
6WDUWLQJ�6NLOOV�������,QW�PRGLILHU��[���
+LJKHU�/HYHO�6NLOO�3RLQWV������,QW�
PRGLILHU�

�

&ODVV�)HDWXUHV�

:HDSRQ�DQG�$UPRU�3URILFLHQF\��$�
3URWHFWRU�LV�SURILFLHQW�ZLWK�DOO�6LPSOH�
DQG�0DUWLDO�:HDSRQV��/LJKW�DQG�0H�
GLXP�$UPRU��DQG�6KLHOGV��1RWH�WKDW�DOO�
VWDQGDUG�$UPRU�&KHFN�SHQDOWLHV�VWLOO�
DSSO\��$�3URWHFWRU�FDQ�XVH�DQ\�PHOHH�
ZHDSRQV��EXW�QR�PLVVLOH�ZHDSRQV�WKDW�
IXQFWLRQ�RQO\�DV�PLVVLOH�ZHDSRQV��L�H��D�
3URWHFWRU�FRXOG�EH�SURILFLHQW�LQ�D�GDJ�
JHU��ZKLFK�FDQ�EH�WKURZQ��EXW�QRW�D�
ERZ���
�
)DVW�+HDOLQJ��3URWHFWRUV�UHFRYHU�KLW�
SRLQWV�DW�WKH�UDWH�RI�RQH�SHU�KRXU��$�
3URWHFWRU�FDQ�UHJHQHUDWH�VHYHUHG�OLPEV�
LQ��G��PRQWKV��$�3URWHFWRU�UHFRYHUV�
IURP�EURNHQ�ERQHV�LQ��G��ZHHNV��$�3UR�
WHFWRU�FDQ�EH�NLOOHG�DW�²���KLW�SRLQWV��RU�
E\�KDYLQJ�KLV�KHDG�FKRSSHG�RII��)LUH�
GDPDJH�LV�FRQVLGHUHG�WR�EH�DQ�DJJUD�
YDWHG�LQMXU\�WKDW�KHDOV�DW�WKH�QRUPDO�
UDWH�RI�KHDOLQJ�UDWKHU�WKDQ�WKH�IDVWHU�
3URWHFWRU·V�UDWH��
�
9LVLRQ�:LWKRXW�/LJKW��7KLV�DELOLW\�LV�

GLIIHUHQW�IURP�LQIUDYLVLRQ��$�3URWHFWRU�FDQ�´VHHµ�LQ�WKH�DEVHQFH�RI�
OLJKW��7KH�YLVLRQ�PDQLIHVWV�DV�D�PRQRFKURPDWLF�HIIHFW�LQ�ZKLFK�DOO�
SHUVRQV�DQG�REMHFWV�DUH�YLHZHG�DV�ZLUH�IUDPH�RXWOLQHV��,Q�WKLV�IDVK�
LRQ��QRUPDO�FRPEDW�LV�SRVVLEOH��EXW�UHDGLQJ�RU�ILQH�ZRUN�LV�QRW��
�
%DUH�+DQGHG�$WWDFNV��$�3URWHFWRU�KDV�EHWWHU�WKDQ�QRUPDO�EDUH�
KDQGHG�DWWDFNV��:KLOH�QRW�DV�IRUPLGDEOH�DV�D�0RQN��D�3URWHFWRU�LV�
KLJKO\�HIILFLHQW�LQ�FRPEDW�ZLWKRXW�WKH�EHQHILW�RI�ZHDSRQV��
�
3URWHFWLYH�$XUD��$�3URWHFWRU�FDQ�GHVLJQDWH�D�VLQJOH�SHUVRQ�DV�D�
´SURWHFWRUDWHµ��7KLV�LV�DFFRPSOLVKHG�WKURXJK�WRXFK�DQG�VD\LQJ�
DORXG�´<RX�DUH�XQGHU�P\�SURWHFWLRQµ��)URP�WKDW�SRLQW�IRUZDUG�DQ\�
GDPDJH�GRQH�WR�WKH�SURWHFWRUDWH�ZLOO�EH�GHGXFWHG�IURP�WKH�3URWHF�
WRU·V�KLW�SRLQWV��7KLV�RQO\�DSSOLHV�WR�PXQGDQH�GDPDJH��QRW�PDJLFDO�
RU�SVLRQLF��7KH�SURWHFWRUDWH�PXVW�UHPDLQ�ZLWKLQ����·�RI�WKH�3URWHF�
WRU��7KLV�IHDWXUH·V�XVH�LQFUHDVHV�DV�WKH�3URWHFWRU�LQFUHDVHV�LQ�OHYHO��
�
,QQHU�+HDOWK��$W���

� �
�OHYHO��WKH�3URWHFWRU·V�DJLQJ�HIIHFWLYHO\�FHDVHV��

:KLOH�WKH�3URWHFWRU·V�OLIH�H[SHFWDQF\�LV�QRW�DFWXDOO\�H[WHQGHG��KH�
RU�VKH�ZLOO�UHPDLQ�KHDOWK\�IRU�WKH�UHPDLQGHU�RI�KLV�RU�KHU�OLIH�VSDQ��
7KLV�GRHV�QRW�FRQIHU�GLVHDVH�UHVLVWDQFH��EXW�UDWKHU�D�UHVLVWDQFH�WR�
ERGLO\�GHJUDGDWLRQ�GXH�WR�DJH��
�
7LPHOHVV�+HDOWK��$W���

� �
�OHYHO��WKH�3URWHFWRU�HIIHFWLYHO\�EHFRPHV�

DQ�HWHUQDO�JXDUGLDQ��7KH�3URWHFWRU�VWRSV�DJLQJ��7KH�3URWHFWRU�FDQ�
VWLOO�EH�VODLQ�E\�LQMXU\�RU�GLVHDVH��EXW�ZLOO�QRW�GLH�RI�ROG�DJH��
�
/HQG�+HDOWK��7KH�3URWHFWRU�FDQ�OHQG�KHDOWK�WR�D�GHVLJQDWHG�3URWHF�
WRUDWH��%\�WRXFK��WKH�3URWHFWRU�FDQ�WUDQVIHU�KLW�SRLQWV�IURP�KLV�
ERG\�WR�WKH�ERG\�RI�DQRWKHU��,I�WKH�3URWHFWRU�LV�EHORZ�����PD[�+3��
WKLV�SRZHU�ZLOO�QRW�IXQFWLRQ��+LW�SRLQWV�ORVW�WR�WKH�3URWHFWRU�FDQ�EH�
UHJDLQHG�YLD�)DVW�+HDOLQJ��
�
5HEXNH�8QGHDG��$�3URWHFWRU�FDQ�DIIHFW�8QGHDG�DV�JRRG�DOLJQHG�
3ULHVW�RQH�OHYHO�ORZHU��
�
)DVW�5XQQLQJ��:KLOH�D�3URWHFWRU�LV�QRW�DV�IDVW�DV�D�0RQN��KH�LV�FHU�
WDLQO\�IDVWHU�WKDQ�D�QRUPDO�ILJKWHU�RI�WKH�VDPH�UDFH��0RUHRYHU��D�
0HGLXP�VL]HG�3URWHFWRU�FDQ�FDUU\�D�ZRXQGHG�6PDOO�RU�0HGLXP�
VL]HG�SURWHFWRUDWH�ZLWKRXW�ORVLQJ�VSHHG��
�
6SHOOV��$�3URWHFWRU�JDLQV�DFFHVV�WR�D�OLPLWHG�QXPEHU�RI�GHIHQVLYH�
VSHOOV��6SHOO�ERQXV�LV�EDVHG�RQ�WKH�:LVGRP�VFRUH��
�
%DVH�$WWDFN�%RQXV�3URJUHVVLRQ��:LWK�ZHDSRQV��VDPH�DV�5RJXH��
ZLWK�EDUHKDQGHG�DWWDFNV��VHH�WKH�3URWHFWRU·V�DWWDFN�PDWUL[��
�
6DYLQJ�7KURZV��6DPH�DV�0RQN��
�
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Table: Protector’s Attack Matrix 

Combat Powers and Abilities Spells 

Weapon Attack Unarmed Attack Unarmed 
Damage 

Special Powers Speed L1 L2 L3 L4 

1 +0 +0 1d6 Powers listed above 30 0    

2 +1 +1 1d6 Affect Undead 30 1    

3 +2 +2 1d6 Protective Aura 2x 30 2 0   

4 +3 +3 1d6  30 2 0   

5 +3 +3 1d6  30 2 1   

6 +4 +4 1d6 Protective Aura 3x 40 2 1 0  

7 +5 +5 / +1 1d8  40 3 1 0  

8 +6 / +1 +6 / +2 1d8  40 3 2 1  

9 +6 / +1 +6 / +2 1d8 Protective Aura 4x 40 3 2 1 0 

10 +7 / +2 +7 / +3 1d8 Inner Health 40 4 3 2 1 

11 +8 / +3 +8 / +4 1d8  50 4 3 2 2 

12 +9 / +4 +9 / +5 / +1 1d10 Protective Aura 5x 50 4 4 2 2 

13 +9 / +4 +9 / +5 / +1 1d10  50 4 4 3 2 

14 +10 / +5 +10 / +6 / +2 1d10  50 4 4 3 3 

15 +11 / +6 / +1 +11 / +7 / +3 1d10 Protective Aura 6x 50 4 4 4 3 

16 +12 / +7 / +2 +12 / +8 / +4 1d10  50 4 4 4 4 

17 +12 / +7 / +2 +12 / +8 / +4 1d10  60 5 4 4 4 

18 +13 / +8 / +3 +13 / +9 / +5 / +1 1d12 Protective Aura 7x 60 5 5 4 4 

19 +14 / +9 / +4 +14 / +10 / +6 / +2 1d12  60 5 5 5 4 

20 +15 / +10 / +5 +15 / +11 / +7 / +3 1d12 Timeless Health 60 5 5 5 5 

Level 

 
Protector Spells 
Level 1: Alarm, Expeditious Retreat, Resistance, In-
visibility to Undead, Virtue, Sanctuary (can only be-
stow on the Protectorate), Shield Other. 
Level 2: Endure Elements, Invisibility to Undead, 
Shield of Faith, Bane 
Level 3: Aid, Invisibility Sphere, Leomund’s Tiny 

Hut, Negative Plane Protection. 
Level 4: Hold Monster, Leomund’s Secure Shelter, 
Magical Vestment, Freedom of Movement, Status. 
 
Spontaneous Casting: A Protector can sacrifice a 
memorized spell of any level in exchange for a 
Sanctuary that can be bestowed upon the Protector-
ate.  
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5RJXH��G����

7KLHI��,QYHVWLJDWRU��-DFN�RI�$OO�7UDGHV��DQG�
6SHDNHU�IRU�WKH�'HDG��*�(��

,Q�WKH�3DSLOLDQ�FDPSDLJQ�VHWWLQJ��5RJXHV�
FDQ�JR�E\�VHYHUDO�WLWOHV��EXW�DOO�RI�WKHP�
KDYH�WKH�VDPH�VWDQGDUG�5RJXH�DELOLWLHV��$�
7KLHI�LV�D�5RJXH�ZKR�VWHDOV��$Q�,QYHVWLJD�
WRU�LV�D�5RJXH�LQYROYHG�LQ�ODZ�HQIRUFH�
PHQW��$�MDFN�RI�DOO�WUDGHV�LV�D�JHQHULF�
5RJXH�ZKR�LV�MXVW�RXW�IRU�KLPVHOI��RU�SRVVL�
EO\�LQYROYHG�LQ�ORFNVPLWKLQJ�RU�WLQNHULQJ��
$�6SHDNHU�IRU�WKH�'HDG�LV�D�5RJXH�WKDW�
VROYHV�KRPLFLGHV��L�H��OLNH��4XLQF\��0�(����
�

*XQVOLQJHU��

7KH�ODQGV�RI�
3DSLOLDQ�DUH�
SODJXHG�ZLWK�PRQ�
VWHUV��FULPLQDOV��
DQG�DOO�IRUPV�RI�
VDYDJH�EHLQJV�WKDW�ZRXOG�VHHN�WR�GHVWUR\�
FLYLOL]DWLRQ��$JDLQVW�WKHVH�KRUGHV�VWDQG�WKH�
*XQVOLQJHU��D�JULP�DQG�XQ\LHOGLQJ�VKLHOG�
RI�/DZ�DQG�D�GHDGO\�ZDUULRU�ZLWK�IULJKW�
IXOO\�DFFXUDWH�DLP�DQG�SRWHQW�ILUHDUPV��
�
$GYHQWXUHV��*XQVOLQJHUV�DUH�WKH�PRVW�
FRPPRQ�IRUFH�RI�/DZ�LQ�WKH�ODQGV���WKH\�
DELGH�E\�VWULFW�FRGHV�RI�KRQRU�DQG�VHOI�
GLVFLSOLQH�LQ�PXFK�WKH�VDPH�ZD\�DV�D�
0RQN��+RZHYHU��ZKLOH�WKH�0RQN�FRQFHUQV�
KLPVHOI�ZLWK�DFKLHYLQJ�LQQHU�SHDFH�DQG�
HQOLJKWHQPHQW��WKH�*XQVOLQJHU�IRFXVHV�
XSRQ�UHVWRULQJ�/DZ�DQG�RUGHU�WKURXJKRXW�
WKH�ZRUOG��XVXDOO\�DW�WKH�FRVW�RI�HOLPLQDW�
LQJ�PRQVWHUV��EDQGLWV��DQG�RWKHU�FRQVLVWHQW�
WKUHDWV�WR�FLYLOL]DWLRQ��$�*XQVOLQJHU·V�WDVN�
LV�QHYHU�ILQLVKHG��DQG�WKHLU�RZQ�SHUVRQDO�
ZDU�DJDLQVW�FKDRV�NQRZV�QR�ERXQGDULHV�RU�
OLPLWV��)RU�WKLV�UHDVRQ��WKH\�WUDYHO�WKH�
ODQGV��H[WLQJXLVKLQJ�FKDRV�RQH�FLW\�DQG�
GXQJHRQ�DW�D�WLPH��
�

&KDUDFWHULVWLFV��$�*XQVOLQJHU�
GHSHQGV�XSRQ�KLV�PDUWLDO�
PLJKW��SDUWLFXODUO\�KLV�VNLOO�
ZLWK�ILUHDUPV��WR�GHIHDW�KLV�
HQHPLHV��+H�LV�VNLOOHG�ZLWK�DOO�
6LPSOH�DQG�0DUWLDO�ZHDSRQV��
WKRXJK�XVHV�OLJKW�DQG�PH�
GLXP�DUPRU�WR�PDLQWDLQ�KLV�
DELOLW\�WR�VWULNH�TXLFNO\�DQG�
GHFLVLYHO\�LQ�EDWWOH��%HFDXVH�
RI�KLV�VWURQJ�WLHV�WR�/DZ��D�
*XQVOLQJHU�KDV�YDULRXV�SRZ�
HUV�WKDW�DOORZ�KLP�WR�EHWWHU�
GHIHDW�WKH�IRUFHV�RI�&KDRV��$OO�
*XQVOLQJHUV�FDQ�GHWHFW�
&KDRV��DQG�DV�WKHLU�SRZHU�
JURZV��VR�GRHV�WKHLU�DELOLW\�WR�
GHIHDW�LW��
�
$OLJQPHQW��:KLOH�*XQVOLQJ�
HUV�DEKRU�FKDRV��WKH�OHWWHU�RI�
WKH�ODZ�GRHV�QRW�VWULFWO\�ELQG�
WKHLU�DFWLRQV���WKH\�QHHG�QRW�
PLQGOHVV�IROORZ�WKH�GHFUHHV�RI�
D�ORFDO�W\UDQW�RU�JRYHUQPHQW�
MXVW�EHFDXVH�´LW·V�WKH�ODZ�µ�
+RZHYHU��WKH\�ZRXOG�QRW�
VHHN�WR�FUHDWH�DQDUFK\�WR�FDVW�
GRZQ�WKH�FRUUXSW�JRYHUQPHQW�
LI�WKHUH�LV�D�PRVW�RUGHUHG�DQG�
ODZIXO�ZD\�WR�EULQJ�DERXW�WKH�
GHVLUHG�UHJLPH�FKDQJH��*XQ�
VOLQJHUV�DUH�OHVV�VXEWOH�ZKHQ�
GHDOLQJ�ZLWK�PRQVWHUV�ZKRVH�
YHU\�QDWXUH�LV�FKDRWLF��
�
*XQVOLQJHUV�QHHG�QRW�EH�
*RRG�DOLJQHG��DQG�VRPH�RI�
WKH�PRVW�GDQJHURXV�HQHPLHV�
LQ�WKH�ZRUOG�DUH�/DZIXO�(YLO�
*XQVOLQJHUV��7KHVH�EHLQJV�
VHHN�WR�FUHDWH�D�SHUIHFW�ZRUOG�
RI�W\UDQQ\��ZKHUH�WKH�VWURQJ�
UXOH�ZLWK�DEVROXWH�/DZ��/DZ�
IXO�1HXWUDO�*XQVOLQJHUV�FDQ�
EH�DQ�DVVHW�RU�D�PHQDFH��IRU�

WKHLU�ODFN�RI�FRQFHUQ�ZLWK�
*RRG�RU�(YLO�FDQ�OHDG�
WKHP�WR�FRPPLW�KRUULG�
DFWV�LQ�WKH�QDPH�RI�WKH�
/DZ��/DZIXO�*RRG�*XQ�
VOLQJHUV�DUH�D�ERRQ�WR�DQ\�
FLW\��WRZQ��RU�DGYHQWXU�
LQJ�SDUW\��IRU�WKH\�DUH�QR�
EOH��LI�QRW�JUXII��FRPSDQ�
LRQV��$OO�*XQVOLQJHUV�DUH�
KRQRUDEOH�DQG�NHHS�WKHLU�
ZRUG�DQG�PDLQWDLQ�WKHLU�
RDWKV��WKRXJK�QRW�DOO�DUH�
JRRG�RI�KHDUW��
�
5HOLJLRQ��*RRG�RU�1HX�
WUDO�*XQVOLQJHUV�JHQHUDOO\�
ZRUVKLS�WKH�$YDWDU�RI�
*RRG��2Q�*DLDQDU��WKH\�
XVXDOO\�ZRUVKLS�7KH�7UXH�
2QH�RU�9RUQDU��,Q�RWKHU�
FDPSDLJQ�VHWWLQJV��*XQ�
VOLQJHUV�RI�JRRG�RU�QHXWUDO�
DOLJQPHQW�ZLOO�W\SLFDOO\�
ZRUVKLS�D�/DZIXO�GHLW\�
WKDW�VXSSRUWV�MXVWLFH��(YLO�
*XQVOLQJHUV�W\SLFDOO\�
KDYH�QR�UHOLJLRQ�DW�DOO�RU�
IROORZ�WKH�$YDWDU�RI�(YLO��
2Q�*DLDQDU��HYLO�*XQ�
VOLQJHUV�XVXDOO\�ZRUVKLS�
,OOXWKLDO��,Q�RWKHU�FDP�
SDLJQ�VHWWLQJV��HYLO�*XQ�
VOLQJHUV�ZLOO�W\SLFDOO\�
ZRUVKLS�DQ\�/DZIXO�GHLW\�
WKDW�VXSSRUWV�W\UDQQ\��
�
%DFNJURXQG��,W�LV�KDUG�WR�
VD\�ZKDW�FDOOV�D�SHUVRQ�WR�
EH�D�*XQVOLQJHU�DQG�WR�
GHGLFDWH�KLV�OLIH�WR�2UGHU�
DQG�/DZ��2IWHQ�WLPHV��
SRWHQWLDO�*XQVOLQJHUV�
HPHUJH�IURP�ODQGV�UXOHG�
E\�FRUUXSWLRQ��ZKHUH�WKH�
ODZ�LV�PHUHO\�D�WRRO�IRU�
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JUHHG�DQG�WUHDFKHU\��2WKHU�
*XQVOLQJHUV�KDLO�IURP�VPDOO�
WRZQV�WKDW�ODFN�WKH�VWUHQJWK�WR�
PDLQWDLQ�2UGHU�DQG�NHHS�WKH�
KRUURUV�RI�WKH�ZLOGV�DW�ED\��5H�
JDUGOHVV�RI�EDFNJURXQG��HYHU\�
*XQVOLQJHU�LV�D�PHPEHU�RI�D�
UDWKHU�UHFOXVLYH�DQG�VHFUHWLYH�
RUGHU�WKDW�FRQFHUQV�LWVHOI�ZLWK�
WKH�SURWHFWLRQ�RI�WKH�LQQRFHQW��
WKH�TXHVW�IRU�2UGHU�LQ�WKH�XQL�
YHUVH��DQG�WKH�HOLPLQDWLRQ�RI�
UDQGRP�DQG�GHVWUXFWLYH�IRUFHV��
7KH�GHVFHQGHQWV�RI�*XQVOLQJ�
HUV�RIWHQ�IROORZ�LQ�WKH�IRRW�
VWHSV�RI�WKHLU�DQFHVWRUV��DQG�LW�
LV�QRW�DW�DOO�XQFRPPRQ�IRU�D�
PDQ\�JHQHUDWLRQV�RI�WKH�VDPH�
IDPLO\�WR�WDNH�XS�WKH�2DWKV�WR�
/DZ�DQG�GHGLFDWH�WKHLU�OLYHV�WR�
WKH�2UGHU��,Q�VXFK�FDVHV��WKH�
ILUHDUPV�RI�WKH�ILUVW�*XQVOLQJHU�
LQ�WKH�IDPLO\�DUH�SDVVHG�GRZQ�
WKURXJK�WKH�JHQHUDWLRQV�DQG�
RIWHQ�HQG�XS�EHLQJ�ZRUWK�PRUH�
WKDQ�JROG�RU�SRZHU�WR�WKH�RQH�
ZKR�FXUUHQWO\�LV�SULYLOHJHG�
HQRXJK�WR�ZLHOG�WKHP��
�
5DFHV��+XPDQV��DV�WKH�PRVW�
DGDSWDEOH�UDFH��DV�ZHOO�VXLWHG�WR�
EHLQJ�D�*XQVOLQJHU�DV�WR�QRW�
EHLQJ�RQH���OHDUQLQJ�WKH�ZD\�RI�
2UGHU�GRHV�QRW�FRPH�HDVLO\�WR�
+XPDQV��EXW�WKH\�FDQ�DGDSW�
DQG�XQGHUVWDQG�WKH�SULQFLSOHV�
RI�WKLV�FODVV��(OYHV��*QRPHV��
+DOILQJV��DQG�+DOI�2UFV�GR�QRW�
WDNH�ZHOO�WR�WKLV�PLQGVHW�RI�WKH�
*XQVOLQJHU��IRU�WKHVH�UDFHV�
WHQG�WRZDUGV�&KDRWLF�DOLJQ�
PHQW��'ZDUYHV�PDNH�H[FHOOHQW�
*XQVOLQJHUV���WKH\�WHQG�WR�EH�
RI�/DZIXO�DOLJQPHQW�DQG�WKH\�
KROG�JUHDW�DSSUHFLDWLRQ�IRU�WKH�
ILQH�FUDIWVPDQVKLS�DQG�KLVWRU\�

RI�HDFK�VHW�RI�*XQVOLQJHU�JXQV��
,URQLFDOO\��GXH�WR�3DSLOLDQ·V�VR�
FLHWDO�SUHMXGLFHV��TXLWH�D�IHZ�
*XQVOLQJHUV�DUH�(OYHQ��GHVSLWH�
WKH�IDFW�WKDW�WKLV�UDFH�LV�LOO�
VXLWHG�WR�WKH�WDVN��
�
2I�WKH�FDPSDLJQ�VSHFLILF�UDFHV��
&KDQJOLQJV�DUH�LOO�VXLWHG�IRU�
WKLV�DQG�DQ\�RWKHU�)LJKWHU�OLNH�
FODVV��)H\�DUH�RIWHQ�&KDRWLF�LQ�
QDWXUH��EXW�WKH�PLQRULW\�RI�
/DZIXO�)H\�XVXDOO\�KDYH�JRRG�
VXFFHVV�DV�*XQVOLQJHUV��
�
2WKHU�&ODVVHV��*XQVOLQJHUV�ZLOO�
ZRUN�ZHOO�ZLWK�PRVW�FKDUDFWHU�
FODVVHV��DQG�WKH\�VKDUH�D�FRP�
PRQ�PLQGVHW�ZLWK�0RQNV�DQG�
3DODGLQV��7KH\�GHWHVW�%DUEDUL�
DQV��FRQVLGHULQJ�WKHP�WKH�
VRXUFH�RI�PRVW�RI�WKH�ZRUOG·V�
SUREOHPV��DQG�ORRN�XQNLQGO\�
XSRQ�WKLHYLQJ��&KDRWLF�5RJXHV�
ZKR�WU\�WR�PDNH�WURXEOH�DQG�
EUHDN�WKH�ODZ��

�
�

*DPH�5XOH�,QIRUPDWLRQ�
�

$ELOLWLHV��'H[WHULW\�DQG�&RQVWL�
WXWLRQ�DUH�ERWK�LPSRUWDQW�WR�D�
*XQVOLQJHU�EHFDXVH�KH�JHQHU�
DOO\�ZLHOGV�SURMHFWLOH�ZHDSRQV�
DQG�ZHDUV�OLJKW�DUPRU�DQG���
$OLJQPHQW��$Q\�/DZIXO�
�
+LW�'LH��G���
�

&ODVV�6NLOOV�
&OLPE��6WU���&RQFHQWUDWLRQ�
�&RQ���&UDIW��,QW���'LSORPDF\�
�&KD���*DWKHU�,QIRUPDWLRQ�
�&KD���-XPS��6WU���.QRZOHGJH��
/DZ��,QW���/LVWHQ��:LV���3UR�
IHVVLRQ��:LV���5LGH��'H[���
6HDUFK��,QW���6HQVH�0RWLYH�

�:LV���6SRW��:LV���6ZLP��6WU����
�

%DQQHG�6NLOOV��$QLPDO�(PSDWK\��
'HFLSKHU�6FULSW��5HDG�/LSV��6FU\��
8VH�0DJLF�'HYLFH�
�
6WDUWLQJ�6NLOOV�������,QW�PRGLILHU��
[���
+LJKHU�/HYHO�6NLOO�3RLQWV������,QW�
PRGLILHU�
�

&ODVV�)HDWXUHV�
:HDSRQ�DQG�$UPRU�3URILFLHQF\��
$�*XQVOLQJHU�LV�SURILFLHQW�ZLWK�DOO�
6LPSOH�DQG�0DUWLDO�:HDSRQV��
/LJKW�DQG�0HGLXP�$UPRU��DQG�
6KLHOGV��1RWH�WKDW�DOO�VWDQGDUG�$U�
PRU�&KHFN�SHQDOWLHV�VWLOO�DSSO\��
�
0DVWHU\�RI�)LUHDUPV��2Q�DFKLHY�
LQJ��

� �
�OHYHO�RU�KLJKHU��*XQVOLQJHUV�

JDLQ�:HDSRQ�6SHFLDOL]DWLRQ�LQ�WKH�
ILUHDUP�RI�WKHLU�FKRLFH��WKRXJK�WKH�
*XQVOLQJHU�PXVW�ILUVW�KDYH�
:HDSRQ�)RFXV�EHIRUH�EHLQJ�DEOH�WR�
WDNH�:HDSRQ�6SHFLDOL]DWLRQ��7KLV�
IHDW�DGGV�D����GDPDJH�ERQXV�ZLWK�
WKH�FKRVHQ�ILUHDUP��WKRXJK�WKLV�ER�
QXV�RQO\�DSSOLHV�LI�WKH�WDUJHW�LV�
ZLWKLQ����IHHW��%H\RQG�WKDW�UDQJH��
LW�LV�WRR�GLIILFXOW�WR�VWULNH�SUHFLVHO\�
HQRXJK�WR�LQIOLFW�WKH�DGGLWLRQDO�
GDPDJH�XSRQ�WKH�WDUJHW��
�
'HWHFW�&KDRV��$W�ZLOO��WKH�*XQ�
VOLQJHU�FDQ�GHWHFW�FKDRV�DV�D�VSHOO�
OLNH�DELOLW\��7KLV�DELOLW\�GXSOLFDWHV�
WKH�HIIHFWV�RI�WKH�VSHOO�GHWHFW�FKDRV��
�
,PSRVVLEOH�6KRW��7KH�*XQVOLQJHU�
FDQ�FOHDU�KLV�PLQG�RI�DOO�IRUPV�RI�
FKDRV�DQG�JDLQ�LQVLJKW�WR�WKH�ZHDN�
QHVVHV�RI�KLV�HQHPLHV��7KLV�DELOLW\�
OHW�WKH�*XQVOLQJHU�XVH�WUXH�VWULNH�DV�
D�VSHOO�OLNH�DELOLW\�D�FHUWDLQ�QXPEHU�
RI�WLPHV�D�GD\��GHSHQGLQJ�XSRQ�
OHYHO��7KH�DELOLW\�GXSOLFDWHV�WKH�HI�
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IHFWV�RI�WKH�VSHOO�WUXH�VWULNH��EXW�RQO\�
IXQFWLRQV�LI�WKH�*XQVOLQJHU�LV�ZLHOG�
LQJ�D�SURMHFWLOH�ZHDSRQ��
�
,QVWLOO�2UGHU��7KLV�VSHOO�OLNH�DELOLW\�
OHWV�WKH�*XQVOLQJHU�FDOP�WKH�FKDRWLF�
HPRWLRQV�LQ�RWKHUV��,W�IXQFWLRQV�DV�
WKH�VSHOO�FDOP�HPRWLRQV�DQG�FDQ�EH�
XVHG�D�FHUWDLQ�QXPEHU�RI�WLPHV�SHU�
GD\��GHSHQGHQW�XSRQ�OHYHO��
�
9DQTXLVK�&KDRV��:LWK�JUHDWHU�H[�
SHULHQFH��WKH�*XQVOLQJHU�FDQ�WXUQ�
DVLGH�WKH�IRUFHV�RI�&KDRV�DQG�FUHDWH�D�
ULQJ�RI�/DZ�DURXQG�KLPVHOI��7KLV�
VSHOO�OLNH�DELOLW\�IXQFWLRQV�DV�WKH�
VSHOO�PDJLF�FLUFOH�DJDLQVW�FKDRV�DQG�FDQ�
EH�XVHG�D�FHUWDLQ�QXPEHU�RI�WLPHV�SHU�
GD\�GHSHQGHQW�XSRQ�OHYHO��
�
-XGJPHQW��:KHQ�QHHGHG��D�*XQ�
VOLQJHU�FDQ�DFW�DV�MXGJH��MXU\��DQG�
H[HFXWLRQHU��2QFH�D�*XQVOLQJHU�KDV�
SURYHQ�KLV�GHYRWLRQ�WR�/DZ��KH�JDLQV�
WKH�SRZHU�WR�-XGJH�D�SHUVRQ�DQG�VHQ�
WHQFH�WKHP�EDVHG�XSRQ�WKHLU�FULPHV���
WKLV�SRZHU�IXQFWLRQV�DV�D�VSHOO�OLNH�
DELOLW\��7KLV�DELOLW\�GXSOLFDWHV�WKH�HI�
IHFWV�RI�WKH�VSHOO�PDUN�RI�MXVWLFH��
�
&KDPSLRQ�RI�/DZ��7KLV�VSHOO�OLNH�
DELOLW\�LV�WKH�XOWLPDWH�UHZDUG�IRU�D�
*XQVOLQJHU�ZKR�KDV�IROORZHG�WKH�
SDWK�RI�/DZ��7KLV�SRZHU�IXQFWLRQV�
OLNH�WKH�VSHOO�VKLHOG�RI�ODZ�DQG�FDQ�EH�
XVHG�D�FHUWDLQ�QXPEHU�RI�WLPHV�SHU�
GD\�GHSHQGHQW�XSRQ�OHYHO��
�
%DVH�$WWDFN�%RQXV�3URJUHVVLRQ��
6DPH�DV�D�)LJKWHU�
�
6DYLQJ�7KURZV��*RRG�:LOO�6DYH�DQG�
)RUWLWXGH�6DYH�
�

([�*XQVOLQJHUV�
$�*XQVOLQJHUV�ZKR�FHDVHV�WR�EH�RI�
/DZIXO�DOLJQPHQW�DQG�ZKR�ZLOOIXOO\�
FRPPLWV�&KDRWLF�DFWV�RU�ZKR�EH�

KDYHV�LQ�D�JURVVO\�GLVKRQRUDEOH�IDVKLRQ�ORVHV�DOO�VSHFLDO�DELOLWLHV�
DQG�VSHOOV��+H�PD\�QRW�SURJUHVV�LQ�OHYHOV�DV�D�*XQVOLQJHU�XQWLO�
KH�UHJDLQV�KLV�DELOLWLHV�LI�KH�DWRQHV�IRU�KLV�YLRODWLRQV�RI�KLV�FRGH�
RI�FRQGXFW��VHH�WKH�$WRQHPHQW�VSHOO�GHVFULSWLRQ���
�
/LNH�D�PHPEHU�RI�DQ\�RWKHU�FODVV��D�*XQVOLQJHU�PD\�EH�D�PXOWL�
FODVV�FKDUDFWHU��WKRXJK�WKHUH�DUH�VSHFLDO�UHVWULFWLRQV��$�*XQ�
VOLQJHU�ZKR�JDLQV�D�QHZ�FODVV�RU��LI�DOUHDG\�PXOWL�FODVV��UDLVHV�
DQRWKHU�FODVV�E\�D�OHYHO�PD\�QHYHU�DJDLQ�UDLVH�KLV�*XQVOLQJHU�
OHYHO��WKRXJK�KH�UHWDLQV�DOO�*XQVOLQJHU�DELOLWLHV��7KH�RI�WKH�*XQ�
VOLQJHU�UHTXLUHV�D�FRQVWDQW�GHYRWLRQ�WR�/DZ���RQFH�\RX�VWDUW�
GRZQ�WKDW�SDWK��\RX�PXVW�EH�GHYRWHG�WR�LW��DQG�RQFH�\RX�WXUQ�
DZD\�IURP�LW��\RX�FDQQRW�UHWXUQ��

Gunslinger 
Level 

Special Abilities 

1 Detect Chaos, Impossible Shot 1/day, Instill Order 1/day 

2 - 

3 - 

4 Impossible Shot 2/day 

5 Instill Order 2/day 

6 Mastery of Firearms, Vanquish Chaos 1/day 

7 Judgment 1/day 

8 Impossible Shot 3/day 

9 Instill Order 3/day 

10 Vanquish Chaos 2/day 

11 Judgment 2/day 

12 Impossible Shot 4/day 

13 Instill Order 4/day 

14 Vanquish Chaos 3/day 

15 Judgment 3/day 

16 Impossible Shot 5/day 

17 Instill Order 5/day 

18 Vanquish Chaos 4/day 

19 Judgment 4/day 

20 Champion of Law 1/day, Impossible Shot 6/day 



6NLOOV�
7KH�EDVLF�'	'��

���
�(GLWLRQ�VNLOOV�OLVW�DQG�VHFWLRQ�LV�QRW�

DOWHUHG�LQ�WKH�:RUOG�RI�3DSLOLDQ�UXOHV��+RZHYHU��LW�LV�
UHFRPPHQGHG�WKDW�FKDUDFWHUV�HDFK�FRQVLGHU�WDNLQJ�D�
3URIHVVLRQ�RU�&UDIW�RI�VRPH�XVHIXO�VRUW��,Q�WKH�PRUH�EH�
OLHYDEOH�FDPSDLJQV�WKDW�DUH�QRW�MXVW�´GXQJHRQ�FUDZOV�µ�
RQH�FDQ�PDNH�PRQH\�EHWZHHQ�DGYHQWXUHUV�E\�NQRZLQJ�
VRPH�XVHIXO�QRQ�FRPEDW�VNLOOV��'XQJHRQ�0DVWHUV�DUH�
HQFRXUDJHG�WR�UHZDUG�WKRVH�SOD\HU·V�ZKRVH�FKDUDFWHUV�
KDYH�EHOLHYDEOH�VNLOOV��1RW�HYHU\�DGYHQWXUHU�VWDUWHG�RXW�
DV�DQ�RUSKDQ�ZLHOGLQJ�VZRUGV�RU�VSHOOV�EHIRUH�WKH\�ZHUH�
HYHQ�WHHQDJHUV��DQG�PRVW�RI�WKHP�KDG�DW�OHDVW�VRPH�
3URIHVVLRQ�RU�&UDIW�EHIRUH�WKH\�WRRN�XS�WKH�VZRUG��
�
,Q�D�SURSHUO\�UXQ�JDPH�RI�3DSLOLDQ��WKHUH�DUH�SOHQW\�RI�
WLPHV�ZKHQ�KDYLQJ�WKH�DSSURSULDWH�3URIHVVLRQ�RU�&UDIW�
FDQ�EH�KHOSIXO��3HUKDSV�LW�ZLOO�OHW�\RX�HDUQ�VRPH�PRQH\�
ZKLOH�WKH�SDUW\�KHDOV�XS�DIWHU�DQ�DGYHQWXUH��RIIHU�D�ZD\�
WR�PDNH�YDOXDEOH�FRQWDFWV��DQG�WKXV�JHW�LQYROYHG�LQ�
PRUH�SORW�KRRNV���RU�OHW�\RX�VDYH�PRQH\�E\�GRLQJ�
VRPHWKLQJ�\RXUVHOI��

&DYDOLHU��ERWK�V\VWHPV��

7KLV�FKDUDFWHU�FODVV�LV�XQFKDQJHG�LQ�WKH�*�(�V\VWHP��
ZLWK�WKH�H[FHSWLRQ�WKDW�PRVW�&DYDOLHUV�DUH�'ZDUYHV��
QRW�+XPDQV��,Q�WKH�G���V\VWHP��WKLV�FODVV�UHPDLQV�D�
�SUHVWLJH��FODVV��+RZHYHU��SOD\HU�FKDUDFWHUV�DUH�HQFRXU�
DJHG�WR�WDNH�WKLV�FODVV�LI�SOD\LQJ�D�'ZDUI��
�

1HFURPDQFHU��ERWK�V\VWHPV��

:KLOH�WKH�1HFURPDQFHU�FODVV�LV�XQFKDQJHG�LQ�WKH�*�(�
V\VWHP��D��QHFURPDQFHU��LV�WUDGLWLRQDOO\�PRUH�RI�D�WLWOH�
WKDQ�D�FKDUDFWHU�FODVV�LQ�WKH�G���V\VWHP��,I�LPSOHPHQW�
LQJ�G���UXOHV��D�1HFURPDQFHU�FDQ�EH�D�&OHULF�RI�HYLO�
DOLJQPHQW��RU�RQH�WKDW�ZRUVKLSV�GHDWK���RU�LW�FDQ�EH�D�
ZL]DUG�WKDW�VSHFLDOL]HV�LQ�1HFURPDQF\��0RVW�1HFUR�
PDQFHUV�DUH�HYLO��EXW�WKHUH�DUH�D�IHZ�*RRG�DQG�1HXWUDO�
H[FHSWLRQV��

3VLRQLVLVW��G����

7KLV�FKDUDFWHU�FODVV�LV�XQFKDQJHG�LQ�WKH�G���V\VWHP��
7KLV�FKDUDFWHU�GRHV�QRW�H[LVW�LQ�WKH�*�(�V\VWHP��DQG�
WKXV�LV�QRW�SOD\HG��

5HOLJLRQ�

7KHUH�DUH�WZR�PDMRU�UHOLJLRQV�RQ�3DSLOLDQ��
7KHVH�UHOLJLRQV�DUH�EDVHG�RQ�SKL�
ORVRSKLHV�UDWKHU�WKDQ�WKH�ZRUVKLS�
RI�VSHFLILF�GHLWLHV��:KLOH�WKH�UH�
OLJLRQV�UHFRJQL]H�D��+LJKHU�
3RZHU��WKDW�FUHDWHG�WKH�XQLYHUVH��

WKH�IRFXV�RI�ERWK�UHOLJLRQV�LV�RQ�WKH�HWKLFDO�DQG�
PRUDO�FRQFHSWV��7KH�PDMRU�UHOLJLRQ�ZRUVKLSV�
*RRG��ZKHUHDV�WKH�OHVVHU�UHOLJLRQ�ZRUVKLSV�
(YLO��7KH�&KXUFKHV�RI�*RRG�RSHUDWH�RSHQO\��
ZKHUHDV�WKH�&KXUFKHV�RI�(YLO�IUHTXHQWO\�RF�
FXS\�XQGHUJURXQG�SDVVDJHZD\V��DEDQGRQHG�
PLQHV��DQG�ERDUGHG�XS�EXLOGLQJV��3ULHVWV�RI�
*RRG�DUH�IDLUO\�FRPPRQ��EXW�
QRW�YHU\�ZDUOLNH��ZKLOH�
3ULHVWV�RI�HYLO�DUH�UDUH�DQG�
ZUHDN�PXFK�KDYRF��7KXV��WKH�
WZR�RSSRVLQJ�IRUFHV�DUH��LQ�
IDFW��IDLUO\�ZHOO�EDODQFHG��
�
:KLOH�PHPEHUV�RI�DQ\�FDQ�EHFRPH�3ULHVWV�RI�
*RRG��WKLV�MRE�IDOOV�SULPDULO\�WR�WKH�&KDQJH�
OLQJV��(OYHV�DUH�WRR�PDWHULDOLVWLF�DQG�FRQYLQFHG�
RI�WKHLU�RZQ�SHUIHFWLRQ�WR�ZDQW�WR�SXUVXH�VSLUL�
WXDO�HQOLJKWHQPHQW��ZKLOH�+XPDQV��'ZDUYHV��
DQG�7ZLVWHGV�IUHTXHQWO\�FDQQRW�DIIRUG�WKH�HGX�
FDWLRQ�GXH�WR�WKH�GUDFRQLDQ�WD[HV�WKH\�PXVW�
SD\��)H\�PD\�EHOLHYH�LQ�WKH�JRRGQHVV��HTXDOLW\�
DQG�IUHHGRP��EXW�DV�D�UDFH�WKH\�DUH�QRW�YHU\�UH�
OLJLRXV��DQG�WKXV�UDUHO\�EHFRPH�3ULHVWV�RU�'UX�
LGV��
�
/LNHZLVH��PHPEHUV�RI�DQ\�UDFH�H[FHSW�&KDQJH�
OLQJ�FDQ�EHFRPH�D�3ULHVW�RI�(YLO��7KLV�MRE�IDOOV�
SULPDULO\�WR�+XPDQV�DQG�8QGHDG��(OYHV�DF�
FRPSOLVK�HYLO�HIIHFWLYHO\�HQRXJK�ZLWKRXW�QHHG�
LQJ�UHOLJLRXV�EDFNLQJ��&KDQJHOLQJV�FDQQRW�EH�
3ULHVWV�RI�(YLO�GXH�WR�WKHLU�UDFLDO�DOLJQPHQW��
*UHHQ�)H\��ZKLOH�VXSSRUWLQJ�WKH�DLPV�RI�WKH�
(YLO�FKXUFK��GR�QRW�EHFRPH�3ULHVWV�EHFDXVH�
WKH\�DUH�UDFLDOO\�LUUHOLJLRXV��
�
3ULHVWV�RI�*RRG�IXQFWLRQ�DV�VWDQGDUG�3ULHVWV��DV�
GHVFULEHG�LQ�WKH�%RRN�RI�6SLULWXDO�SRZHUV��5X�
UDO�3ULHVWV�RI�*RRG�PD\�RSW�WR�WDNH�WKH�6KD�
PDQ��'UXLG��GHVFULSWLRQ�LQVWHDG��3ULHVWV�RI�
(YLO�KDYH�WKH�VDPH�DELOLW\�GHVFULSWLRQV�DV�
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3ULHVWV�RI�*RRG��H[FHSW�WKDW�WKH\�KDYH�D�
ORW�RI�WKHLU�VSHOO�HIIHFWV�UHYHUVHG��DQG�
FDQ�FUHDWH�8QGHDG��0RUHRYHU��WKH�
3ULHVWV�RI�(YLO�FDQ�ZLHOG�WKHQ�HQHUJ\�RI�
WKH�5XLQLQJ��
�

• $YDWDUV�
*RRG�DQG�(YLO�KDYH�WKHLU�RZQ�SK\VLFDO�
PDQLIHVWDWLRQV��FDOOHG�$YDWDUV��7KH�
$YDWDU�RI�*RRG��FDOOHG�3DSLOLDQ��KHQFH�
WKH�SODQHW�LV�QDPHG�DIWHU�WKH�LQKDEL�
WDQWV
�JRG���DSSHDUV�DV�D�KXPDQRLG�EXW�
WHUIO\�RI�LQFRPSUHKHQVLEOH�EHDXW\��
9DOTXHQD��WKH�$YDWDU�RI�(YLO��DSSHDUV�
DV�D�JLDQW��FRLOLQJ��8QGHDG�S\WKRQ�
ZLWK�D�KXPDQRLG�KHDG��7KLV�LV�ZK\�WKH�
KRO\�V\PEROV�IRU�WKH�WZR�UHOLJLRQV�DUH�
WKH�EXWWHUIO\�DQG�WKH�VHUSHQW��UHVSHF�
WLYHO\��

)RUPV�RI�*RYHUQPHQW�

7KH�SROLWLFDO�PDS�
RI�3DSLOLDQ�LV�RU�
JDQL]HG�LQ�QDWLRQ�
VWDWH�SURYLQFHV��
(DFK�SURYLQFH�LV�
FRPSRVHG�RI�D�FRO�
OHFWLRQ�RI�FLW\�

VWDWHV��7KH�FLWLHV��FROOHFWLYHO\��IRUP�D�
ORRVH�FRQIHGHUDWLRQ��7KXV��WKHUH�LV�D�
FHQWUDO��SURYLQFLDO�JRYHUQPHQW��EXW�LV�
YHU\�ZHDN�DQG�PRVWO\�RUQDPHQWDO��
7KH�FLW\�JRYHUQPHQWV��RQ�WKH�RWKHU�
KDQG��DUH�YHU\�VWURQJ�DQG�KDYH�D�ODE\�
ULQWKLQH�EXUHDXFUDF\�DQG�WD[LQJ�V\V�
WHP��0RVW�RI�WKH�SURYLQFHV�DUH�FRQ�
WUROOHG�E\�(OYHV��DOWKRXJK�WKHUH�LV�RQH�
'ZDUI�DQG�RQH�&KDQJHOLQJ�UXQ�SURY�
LQFH��
�
7KH�3URYLQFLDO�FRPPDQGHU�LQ�FKLHI�LV�
FDOOHG�DQ�2YHUPD\RU��DQG�LV�HOHFWHG�E\�
VHFUHW�EDOORW�RQFH�HYHU\�WHQ�\HDUV�GXU�
LQJ�D�UHJLRQDO�PHHWLQJ�RI�FLW\�PD\RUV��
$VVLVWLQJ�WKH�2YHUPD\RU�LV�WKH�$UFK�
-XVWLFDU�DQG�WKH�$UFK�&RQVWDEOH��

7KHVH�WZR�RIILFHV�DUH�HVVHQ�
WLDOO\�XVHOHVV�DQG�KDYH�QR�UHDO�
GHILQHG�GXWLHV��EXW�WKH�SD\�LV�
IDQWDVWLF��
�
:LWKLQ�WKH�FLWLHV��WKH�SROLWLFDO�
VWUXFWXUH�LQFOXGHV�D�PD\RU��DQ�
XQGHUPD\RU��DQG�FRXQFLOPHQ��
7KH�QXPEHU�RI�FRXQFLOPHQ�GH�
SHQGV�RQ�WKH�VL]H�RI�WKH�FLW\��
7KH�ODZ�HQIRUFHPHQW�V\VWHP�LV�
FRPSRVHG�RI�DQ�8EHUFRQVWDEOH�
�FKLHI�RI�SROLFH���VWUHHW�FRQVWD�
EOHV��FDQ�EH�HLWKHU�FLYLOLDQ�SR�
OLFH�RU�GHVLJQDWHG�DV�PLOLWDU\�
SHUVRQDO���+DUERU�%RVV�
�HQIRUFHV�WKH�VKLSSLQJ�LPSRUW�
ODZV�DQG�FXVWRPV���IOHHW�FRQ�
VWDEOHV��FDQ�EH�QDY\�RU�VHDIDU�
LQJ�SROLFHPHQ����DQG�KLGGHQ�
FRQVWDEOHV��VHFUHW�SROLFH���)L�
QDOO\��D�-XVWLFDU�DQG�OHVVHU�
-XGJHV�KDQGOH�WKH�MXGLFLDO�V\V�
WHP��3HRSOH�FRQYLFWHG�E\�D�
MXGJH�PD\�DSSHDO�WR�WKH�-XVWL�
FDU��EXW�WKLV�SHUVRQ�GRHVQ
W�
KDYH�WR�KHDU�WKH�DSSHDO��7KHUH�
LV�QR�VXFK�WKLQJ�DV�D�ODZ\HU�RU�
/DZ�7ZLVWHU��&ULPLQDO�MXGJ�
PHQWV�DUH�JHQHUDOO\�VZLIW�DQG�
KDUVK��
�
$OO�FLWL]HQV�FDQ�YRWH��&LWL]HQV�
DUH�FRQVLGHUHG�(OYHV��&KDQJH�
OLQJV��DQG�)H\��,W�LV�DOVR�SRVVL�
EOH�IRU�D�+XPDQ��'ZDUI��RU�
7ZLVWHG�WR�JDLQ�FLWL]HQVKLS�E\�
ZD\�RI�WKH�TXDUWHUO\�FLWL]HQ�
VKLS�WRXUQDPHQWV��$Q�HOI��
&KDQJHOLQJ��RU�)H\�ZKR�EH�
FRPHV�7ZLVWHG�LPPHGLDWHO\�
ORVHV�FLWL]HQVKLS��,I�WKLV�SHUVRQ�
LV�FXUUHQWO\�RFFXS\LQJ�D�SXEOLF�
RIILFH��KH�RU�VKH�DOVR�ORVHV�WKDW�
SRVLWLRQ��
�
2QO\�(OYHV�FDQ�RFFXS\�WKH�SR�

VLWLRQV�RI�2YHUPD\RU��$UFK�
&RQVWDEOH��$UFK�-XVWLFDU��
8EHUFRQWDEOH��0D\RU��DQG�
-XVWLFDU��)H\�DQG�&KDQJHOLQJV�
FDQ�RFFXS\�DQ\�RWKHU�HOHFWHG�
RU�SXEOLF�RIILFH��7KH�SRVLWLRQV�
RI�8EHUFRQVWDEOH��0D\RU��
8QGHUPD\RU��-XVWLFDU��+DU�
ERU�%RVV��DQG�&RXQFLOPDQ�DUH�
HOHFWHG�HYHU\�ILYH�\HDUV��$�
FDGUH�RI�0D\RUV�HOHFWV�WKH�
SURYLQFLDO�RIILFHV�HYHU\�WHQ�
\HDUV��ZKLOH�WKH�OHVVHU�RIILFHV�
DUH�HLWKHU�DSSRLQWHG�RU�DS�
SOLHG�IRU�LQ�WKH�QRUPDO�PDQ�
QHU�LQ�ZKLFK�MREV�DUH�DSSOLHG�
IRU��
�
&RQVWDEOHV�PD\�DOVR�KLUH�
%RXQW\�.LOOHUV�WR�GHDO�ZLWK�
GDQJHURXV�FULPLQDOV��7KH�XQ�
GHUFODVVHV�PD\�EHFRPH�
%RXQW\�.LOOHUV��VLQFH�WKLV�
UXWKOHVV�IRUP�RI�ODZ�HQIRUFH�
PHQW�ILWV�ZHOO�LQWR�WKH�SUH�
FRQFHLYHG�QRWLRQV�WKDW�(OYHV�
KDYH�RI�KXPDQLW\�DQG�'ZDU�
YHQ�VRFLRORJ\��%RXQW\�.LOOHUV�
DUH�KLUHG�WR�NLOO�ZDQWHG�IHORQV�
ZKR�DUH�ZDQWHG��GHDG�RU�
DOLYH���+LGGHQ�&RQVWDEOHV�
PD\�DOVR�EH�RI�DQ\�UDFH��DV�
WKH�UXOLQJ�HOLWH�XQGHUVWDQGV�
WKDW�D�VHFUHW�SROLFHPDQ�PXVW��
E\�GHILQLWLRQ��EH�DEOH�WR�EOHQG�
LQ�ZLWK�DQ\�FURZQ��DQG�WKDW�
PHDQV�KLULQJ�+XPDQV��
'ZDUYHV��DQG�7ZLVWHGV��
�
,Q�&KDQJHOLQJ�FRQWUROOHG�
SURYLQFHV��WKH\�W\SLFDOO\�RU�
JDQL]H�WKHLU�JRYHUQPHQWV�DV�D�
7KHRFUDWLF�2OLJDUFK\��L�H��D�
FRXQFLO�RI�KLJK�UDQNLQJ�
SULHVWV���'ZDUYHQ�SURYLQFHV�
DUH�IHXGDO��L�H��WKH�JRYHUQ�
PHQW�DQG�PLOLWDU\�LV�FRP�
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SRVHG�RI�NLQJV��EDURQV��GXNHV��NQLJKWV��
DUWLVDQV��PHUFKDQWV��DQG�FLWL]HQV���
&KDQJHOLQJ�DQG�'ZDUYHQ�VRFLHWLHV�DUH�
PXFK�PRUH�EHQLJQ�WKDQ�WKRVH�FRQ�
WUROOHG�E\�WKH�(OYHQ�HOLWH��+RZHYHU��
WKHVH�SURYLQFHV�KDYH�VWULFW�OLPLWDWLRQV�
RQ�LPPLJUDWLRQ�GXH�WR�WKH�GDQJHU�RI�
RYHUSRSXODWLRQ���

(GXFDWLRQDO�6\VWHPV�

7KH�UXOLQJ�HOLWH�GRHV�YDOXH�HGXFDWLRQ��
FXOWXUH��DQG�FUDIWVPDQVKLS��7KHUH�DUH�
QR�ERXQG�ERRNV�RQ�3DSLOLDQ��5DWKHU��DOO�
LQIRUPDWLRQ�LV�VWRUHG�RQ�VFUROOV��0RVW�
PHGLXP�WR�ODUJH�VL]HG�FLWLHV�KDYH�SXEOLF�
OLEUDULHV�WKDW�FLWL]HQV�FDQ�DFFHVV�IRU�IUHH�
�XQGHUFODVV�FDQ�DFFHVV�IRU�D�IHH���$GGL�
WLRQDOO\��PRVW�PHGLXP�WR�ODUJH�VL]HG�
FLWLHV�KDYH�SXEOLF�VFKRROV�WKDW�RIIHU��WK�
GHJUHH�HGXFDWLRQ��HTXLYDOHQW�WR�KLJK�
VFKRRO���IROORZHG�E\�WKH���WK�GHJUHH�
�PDVWHUV��OHYHO�VFKRROLQJ��HTXLYDOHQW�WR�
D�%DFKHORU
V�GHJUHH���/DUJH�FLWLHV�PD\�
KDYH�D���WK�GHJUHH��ORUGVKLS��OHYHO�SUR�
JUDP��HTXLYDOHQW�WR�D�PDVWHU
V�GHJUHH���
,Q�VPDOO�FLWLHV��WKH�OLEUDULHV�DUH�PXFK�
PRUH�EDVLF�DQG�VFKRROLQJ�LV�RQO\�RIIHUHG�
WR�WKH��WK�GHJUHH��HTXLYDOHQW�WR��WK�
JUDGH���
�
$OO�SHRSOH��H[FHSW�&RQVWUXFWV��DUH�HOLJL�
EOH�IRU�IUHH�HGXFDWLRQ�WR�WKH��WK�GHJUHH�
�WKH�UXOLQJ�HOLWH�ZLVHO\�ILJXUHG�WKDW�DQ�
LOOLWHUDWH�XQGHUFODVV�DFWXDOO\�FRVWV�
PRQH\���&LWL]HQV�PD\�DFKLHYH��WK�GH�
JUHH�IRU�IUHH��(OYHV�PD\�SXUVXH�WKH���WK�
GHJUHH�IRU�IUHH��ZKLOH�DOO�RWKHU�FLWL]HQV�
PXVW�SD\��7KH���WK�GHJUHH�LV�FRVWO\��DQG�
RQO\�(OYHV�PD\�SDUWLFLSDWH��
�
,Q�&KDQJHOLQJ�FRQWUROOHG�SURYLQFHV��
DQ\RQH�FDQ�JHW�DQ��WK�GHJUHH�HGXFDWLRQ�
IRU�IUHH��2WKHU�GHJUHHV�FRVW�PRQH\��
+RZHYHU��VWXGHQWV�IUHTXHQWO\�JHW�D�VXE�
VWDQWLDO�GLVFRXQW�LI�WKH\�DJUHH�WR�EHFRPH�
3URWHFWRUV�RU�PLVVLRQDULHV��
�

,Q�'ZDUYHQ�FRQWUROOHG�SURYLQFHV��
HGXFDWLRQ�WR�DOO�GHJUHHV�DUH�IUHH��
EXW�VWXGHQWV�PXVW�JDLQ�WKH�SD�
WURQDJH�RI�HYHU�PRUH�SRZHUIXO�QR�
EOHV�LQ�RUGHU�WR�FRQWLQXH�SXUVXLQJ�
WKHLU�VWXGLHV��3HUKDSV�WKLV�LV�ZK\�
DOO�0DVWHU�DQG�/RUG�OHYHO�VWXGHQWV�
DUH�DOVR�SROLWLFDOO\�VDYY\�DQG�
TXLFN�ZLWK�ZRUGV��
�
,Q�DOO�FXOWXUHV��GDPDJLQJ�DQG�RU�
GHVWUR\LQJ�OLEUDU\�VFUROOV�FDUU\�D�
VWLII�SHQDOW\��0RVW�OLEUDULHV�KDYH�
DW�OHDVW�RQH�DUPHG�JXDUG��XVXDOO\�
ZLWK�D�IOLQWORFN�SLVWRO�RU�D�KDQG�
FDQQRQ���,Q�$UDEHO��WKH�OLEUDULDQV�
WKHPVHOYHV�FDUU\�IOLQWORFN�SLVWROV�
DUH�HPSRZHUHG�E\�ORFDO�ODZ�WR�
KXQW�GRZQ�DQG�NLOO�DQ\RQH��HYHQ�
(OYHV��ZKR�VWHDO�RU�GHIDFH�OLEUDU\�
VFUROOV���

7HFKQRORJLFDO�6\QRSVLV�
7KH�HIIHFWLYH�VWDWH�RI�WHFKQRORJ\�
RQ�3DSLOLDQ�LV��IRU�WKH�PRVW�SDUW��
HTXLYDOHQW�WR�WKH�ODWH�����
V�LQ�
$PHULFD��$YDLODEOH�ILUHDUPV�LQ�
FOXGH�KDQG�FDQQRQV��IOLQWORFN�
SLVWROV��DQG�VPRRWKERUH�ORQJ�
JXQV��(OHFWULFLW\�KDV�QRW�EHHQ�
LQYHQWHG��8QOLNH�*DLDQDU��3DSLO�
LDQ�QHYHU�KDG�D�KLJK�WHFK�HUD��
6DLOLQJ�VKLS�WHFKQRORJ\�LV�YHU\�
SULPLWLYH��2DU�GULYHQ�ORQJERDWV�
DFFRPSOLVK�PRVW�VHD�WUDYHO��
0RVW�VDLORUV�DUH�+XPDQ��DV�WKH�
MRE�LV�ERWK�WKDQNOHVV�DQG�GDQJHU�
RXV��

5DZ�0DWHULDOV�

0HWDO�LV�YHU\�VFDUFH��7KLV�VFDU�
FLW\�RI�PHWDOV�SDUWLDOO\�H[SODLQV�
WKH�FRPSDUDWLYHO\�VORZ�WHFKQR�
ORJLFDO�DGYDQFHPHQW��,URQ�LV�D�
IRUP�RI�FXUUHQF\��WKXV�ILUHDUPV�
DUH�YHU\�H[SHQVLYH��DQG�PRVW�

LWHPV�WKDW�DGYHQWXUHUV�DUH�
DFFXVWRPHG�WR�EHLQJ�PDGH�
IURP�PHWDO�DUH�DFWXDOO\�
PDGH�IURP�VWRQH��REVLGLDQ��
RU�ZRRG��6XLWV�RI�PHWDO�DU�
PRU�DUH�DOPRVW�XQKHDUG�RI��
DQG�DUH�IDQWDVWLFDOO\�H[SHQ�
VLYH��$V�D�UHVXOW��PRVW�DG�
YHQWXUHUV�ZHDU�OHDWKHU��
KLGH��RU�VWXGGHG�OHDWKHU�DU�
PRU��0RVW�VKLHOGV�DQG�
EXFNOHUV�DUH�PDGH�RI�ZRRG��
6LQFH�PRVW�YLOODLQV�DUH�
HTXDOO\�HTXLSSHG��WKLV�GRHV�
QRW�LPSRVH�DQ\�VLJQLILFDQW�
FRPEDW�GLVDGYDQWDJH���
�
7KH�HOLWH�RI�WKH�FLW\�PD\�
KDYH�GLVKHV�DQG�IODWZDUHV�
PDGH�RI�PHWDO�DQG�RZQ�DQ�
DVVRUWPHQW�RI�PHWDO�FRRN�
LQJ�SRWV�DQG�SDQV��)H\�DQG�
&KDQJHOLQJV�DUH�RIWHQ�UHOH�
JDWHG�WR�FHUDPLFV��ZKLOH�WKH�
�OHVVHU��UDFHV�RIWHQ�FDQ�RQO\�
DIIRUG�ZRRGHQ�LWHPV��/LNH�
ZLVH��PHWDOV�DUH�RIWHQ�QRW�
ZDVWHG�RQ�QDLOV�DQG�EROWV��
WKXV�3DSLOLDQ�VRFLHW\�PDNHV�
H[WHQVLYH�XVH�RI�GRZHOV�LQ�
KRPH�FRQVWUXFWLRQ���
�
7KH�VFDUFLW\�RI�PHWDOV�LV�
VRPHZKDW�RIIVHW�E\�WKH�
DEXQGDQFH�RI�SODQW�DQG�LQ�
VHFW�UHODWHG�SURGXFWV��$�
KHOS�URSH�LV�DOPRVW�DV�
VWURQJ�DV�D�VWHHO�FDEOH��
:LWK�WUHHV���
�LQ�GLDPHWHU��
ZRRGHQ�SURGXFWV�DUH�FRP�
PRQ�DQG�FKHDS��7KH�H[LV�
WHQFH�RI�JLDQW�EHHV�DQG�
ZDVSV�PDNHV�SDSHU�DQG�
ZD[�SOHQWLIXO��(QWHUSULVLQJ�
FUDIWVPDQ�FDQ�PDNH�FRORUHG�
ZLQGRZV�IURP�WKH�ZLQJV�RI�
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GHFHDVHG�JLDQW�EXWWHUIOLHV��5RRILQJ�WLOHV�FDQ�EH�
PDGH�IURP�WKH�H[RVNHOHWRQV�RI�JLDQW�LQVHFWV��:LWK�
VLONZRUPV�WKH�VL]H�RI�ERDUV��FORWKHV�PDNH�IURP�VLON�
DUH�FKHDSHU�WKDQ�FORWKHV�PDGH�IURP�FRWWRQ��ZRRO�LV�
YHU\�UDUH�EHFDXVH�WKHUH�DUH�QR�VKHHS����

$UFKLWHFWXUH�

+RXVLQJ�LV�SULPDULO\�DFFRPSOLVKHG�WKURXJK�KRO�
ORZLQJ�RXW�D�GHDG�JLDQW�WUHH�RI���
�GLDPHWHU�RU�ODU�
JHU��,Q�3DSLOLDQ�FXOWXUH��LW�LV�RI�H[WUHPH�WDERR�WR�
FXW�GRZQ�D�OLYH�JLDQW�WUHH��DOWKRXJK�QRUPDO�VL]HG�
WUHHV�FDQ�EH�IDUPHG�DQG�KDUYHVWHG���7KHVH�JLDQW�
WUHHV�FDQ�JURZ�WR�VHYHUDO�KXQGUHG�IHHW�LQ�KHLJKW��
WKXV�D�PHGLXP�VL]HG�FLW\�FDQ�ILQG�SURSHU�KRXVLQJ�
ZLWK�MXVW�WZR�GR]HQ�RI�WKHVH�KXOOV��$�WUHH�GLVHDVH�
WKDW�ZDV�XQOHDVKHG�GXULQJ�WKH�$YDWDU�:DU�FODLPHG�
DERXW�����RI�WKH�WRZHULQJ��JHQWOH�JLDQWV��,W�ZDV�IRU�
WKLV�UHDVRQ�WKDW�KDUYHVWLQJ�RI�JLDQW�WUHHV�LV�D�FDSL�
WDO�RIIHQVH��2Q�WKH�RWKHU�KDQG��WKH�GHDWK�RI�RQH�
ILIWK�RI�WKH�JLDQW�WUHHV�GLG�KDYH�WKH�VLGH�HIIHFW�RI�
JLYLQJ�HYHU\RQH�VRPHZKHUH�WR�OLYH���
�
$V�WKH�SRSXODWLRQ�KDV�JURZQ��KRXVLQJ�KDV�H[�
SDQGHG�WR�XWLOL]LQJ�OLYH�JLDQW�WUHHV��+RZHYHU��WKHVH�
VSHFLPHQV�DUH�QRW�KROORZHG�RXW��EXW�LQVWHDG�KDELWD�
WLRQ�ULQJV�DUH�EXLOW�RQ�WKH�RXWVLGH�RI�WKH�WUXQNV��
7KH�(OYHQ�UXOLQJ�FODVV�UHWDLQV�'ZDUYHQ�HQJLQHHUV�
�HYHQ�WKRXJK�WKH�(OYHV�GLVWUXVW�DQG�GLVOLNH�PHP�
EHUV�RI�WKLV�UDFH��ZKR�DUH�DEOH�WR�GHWHUPLQH�KRZ�
PXFK�ORDG�D�OLYLQJ�WUHH�FDQ�VDIHO\�ZLWKVWDQG��
�
0RVW�RI�WKHVH�WUHH�WRZHUV�KDYH�H[WHUQDO�VWDLUFDVHV�
WKDW�JUDQW�WKH�GZHOOHUV�DFFHVV�WR�WKHLU�KRPHV��7KH�
HOHYDWRU�KDV�QRW�\HW�EHHQ�LQYHQWHG��7KXV��ZKLOH�LW�
LV�IDVKLRQDEOH�DQG�D�PDUN�RI�VWDWXV�IRU�DQ�(OYHQ�
IDPLO\�WR�RFFXS\�RQH�RI�WKH�WRS�PRVW�VXLWHV��WKHVH�
VDPH�IDPLOLHV�IUHTXHQWO\�UHWDLQ�RQH�RU�PRUH�YHU\�
ZHOO�WUHDWHG�&KDQJHOLQJ�RU�)H\�YDOHWV�ZKR�FDQ�IO\�
WKHP�XS�WR�WKH�WRS�RI�WKH�VWDLUFDVH��2I�FRXUVH��DQ\�
IDPLO\�WKDW�FDQ�DIIRUG�WKH�KLJKHVW�VXLWHV�XVXDOO\�LV�
DEOH�WR�DIIRUG�WKH�VHUYLFHV�RI�DW�OHDVW�RQH�EXWOHU�RU�
YDOHW��
�
7KH�+XPDQV�DQG�7ZLVWHGV�XVXDOO\�OLYH�LQ�UDP�
VKDFNOH�KXWV�DQG�VKDFNV�RQ�WKH�WRZQ
V�SHULSKHU\��
+XPDQV�JHQHUDOO\�OLYH�LQ�JUD\��MR\OHVV�VOXPV��
ZKHUHDV�WKH�7ZLVWHG�VHFWLRQ�RI�WRZQ��WKRXJK�

HTXDOO\�SRRU��XVXDOO\�VHHPV�OLYHOLHU��VLQFH�WKH\�
FDQ�QHYHU��ILW�LQ���WKH\�GRQ
W�ERWKHU�HYHQ�WU\LQJ���
7�7RZQ�XVXDOO\�KDV�D�0DUGL�*UDV�IHHO�WR�LW��7KH\�
LQKDELWDQWV�WKHUH�DUH�VWUDQJH��DQG�WKH�IDFW�WKDW�
WKH\�NQRZ�WKH�UXOLQJ�HOLWH�KDWHV�WKHP�PDNHV�WKHP�
DFW�RXW�LQ�ERGDFLRXV��IODPER\DQW�ZD\V��7KHLU�FRO�
RUIXO��EDZG\�EHKDYLRU�RQO\�PDNHV�WKH�(OYHQ�VQRE�
EHU\�DYRLG�7�7RZQ�DOO�WKH�PRUH��7KH�UHVLGHQWV�RI�
7�7RZQ�NQRZ�WKDW�WKH�SROLFH�UDUHO\��LI�HYHU��YHQ�
WXUH�LQWR�WKDW�SDUW�RI�WRZQ��WKXV�WKH�7ZLVWHGV�IHHO�
VDIH�LQ�WKHLU�UDPEXQFWLRXV�EHKDYLRU��$Q\RQH�ZKR�
ORRNV�WRR��FLYLOL]HG��VKRXOG�EH�IRUHZDUQHG��0RUH�
WKDQ�D�IHZ�RI�WKH�7ZLVWHGV�KDYH�OHDUQHG�WKH�ILQH�
DUW�RI�SLFNLQJ�SRFNHWV�FXWWLQJ�SXUVHV���HVSHFLDOO\�
IURP�WKRVH�ZKR�ORRN�OLNH�WKH\�FDQ�DIIRUG�WKH�ORVV��
�
7KH�(OYHV�JHQHUDOO\�YLHZ�WKHVH�VKDQW\WRZQV�DV�
EHLQJ�ILOWK\�GLVHDVH�SLWV��7KLV�LV�YHU\�IDU�IURP�WKH�
WUXWK��:KLOH�WKH�+XPDQV�DQG�7ZLVWHGV�DUH�PHP�
EHUV�RI�WZR�EUXWDOO\�GLVFULPLQDWHG�PLQRULWLHV��
WKH\�GR�UHWDLQ�WKHLU�SULGH��7KHLU�OLYLQJ�TXDUWHUV�
DQG�VWUHHWV�DUH�MXVW�DV�FOHDQ�DV�WKH�VRDULQJ�GRPDLQV�
RI�WKH�WUHH�GZHOOLQJ�(OYHV��&KDQJHOLQJV��DQG�)H\��
7KH�GHVSLVHG�UDFHV�DUH�PHUHO\�SRRU��
�
'ZDUYHV��IRU�WKH�PRVW�SDUW��OLYH�RXWVLGH�WKH�FLWLHV��
7KH\�PD\�FRPH�WR�WRZQ�WR�ZRUN��EXW�WKH\�SUHIHU�
WR�OLNH�LQ�KRPHV�FUDIWHG�IURP�VWRQH��RU�WR�OLYH�LQ�
UH�HQJLQHHUHG�FDYHV�RU�FDYHUQV��7KXV��PRVW�
'ZDUYHV�DUH�QRW�IRXQG�LQ�WKH�FLWLHV�RQFH�WKH�
ZRUNGD\�LV�GRQH��VDYH�IRU�DW�ORFDO�SXEV�WKDW�VHUYH�
WKH�XQGHUFODVV��
�

$JULFXOWXUH�

:LWK�3DSLOLDQ
V�HFRV\VWHP�QHDUO\�GHYRLG�RI�ODQG�
EDVHG�PDPPDOV��IDUPHUV�KDYH�UHVRUWHG�WR�IDUP�
LQJ�RWKHU�NLQGV�RI�OLYHVWRFN��)DUPHUV�WHQG�WR�UDLVH�
YDULRXV�NLQGV�RI�UHSWLOHV�IRU�PHDW�DQG�OHDWKHU��
:ROYHV��UDEELWV��DQG�JXLQHD�SLJV�DUH�WKUHH�RI�WKH�
IHZ�FRPPRQ�PDPPDOV��7KHVH�DUH�RIWHQ�UDLVHG�
IRU�OHDWKHU�DQG�IXU��DQG��LQ�WKH�FDVH�RI�UDEELWV�DQG�
JXLQHD�SLJV��IRRG���)LVK�DUH�IDLUO\�FRPPRQ��WKXV�
SRUW�FLWLHV�RIWHQ�KDYH�D�ZLGH�YDULHW\�RI�IUHVK�VHD�
IRRG�WR�FKRRVH�IURP��+XPDQV�DQG�7ZLVWHGV�DUH�
IUHTXHQWO\�HPSOR\HG�DV�ILVKHUPHQ�DQG�VDLORUV��DV�
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WKLV�RFFXSDWLRQ�LV�ERWK�GDQJHU�
RXV�DQG�ORZ�SD\LQJ���
�
7KHUH�DUH�TXLWH�D�IHZ�SULPLWLYH�
JUDLQV�WKDW�KDYH�EHHQ�VXFFHVV�
IXOO\�GRPHVWLFDWHG��$�SUHKLVWRULF�
IRUP�RI�FRUQ�LV�IDLUO\�SOHQWLIXO��
,W�FRPHV�LQ�D�WKLQ�KXVN�ZLWK�
DERXW�WKUHH�GR]HQ�NHUQHOV�RQ�WKH�
LQVLGH��,Q�VZDPSLHU�DUHDV��ULFH�
JURZV�HDVLO\��:KHDW�LV�VFDUFH�
DQG�PRUH�H[SHQVLYH��WKXV�(OYHV�
IUHTXHQWO\�KDYH�ZKHDW�EUHDG�RQ�
WKHLU�WDEOHV��ZKHUHDV�+XPDQV�
PXVW�PDNH�GR�ZLWK�ULFH�FDNHV��
�
'XH�WR�WKH�ZRUOG
V�WHQGHQF\�WR�
ZDUG�JLJDQWLVP��URRW�YHJHWDEOHV�
�OLNH�FDUURWV�DQG�SRWDWRHV��DQG�
YLQH�YHJHWDEOHV��OLNH�SXPSNLQ�
DQG�VTXDVK��DUH�IUHTXHQWO\�ODUJH�
HQRXJK�WKDW�RQH�VSHFLPHQ�FDQ�
IHHG�DQ�HQWLUH�IDPLO\��+XPDQV�
DQG�7ZLVWHGV�DUH�RIWHQ�HP�
SOR\HG�DV�PLJUDQW�ZRUNHUV�IRU�
IDUPV�RZQHG�E\�&KDQJHOLQJV�RI�
(OYHV��)H\��IRU�VRPH�UHDVRQ��
KDYH�UDUHO\�WDNHQ�WR�IDUPLQJ���
&KDQJHOLQJ�IDUP�PDVWHUV�XVX�
DOO\�WUHDW�WKHLU�ZRUNHUV�IDLUO\�
DQG�SD\�OLYLQJ�ZDJHV��ZKHUHDV�
(OYHQ�PDVWHUV�WUHDW�WKHLU�PL�
JUDQW�HPSOR\HHV�DV�VODYHV��
'ZDUYHV�JHQHUDOO\�GRQ
W�IDUP��
EXW�DUH�RIWHQ�UHWDLQHG�RQ�D�IXOO�
WLPH�EDVLV�DV�PDLQWHQDQFH�ZRUN�
HUV�DQG�KDQG\PHQ��,Q�WKLV�
YHQXH��WKH�'ZDUYHV�VRPHZKDW�
HDUQ�WKH�(OYHV
�JUXGJLQJ�UHVSHFW��
�
+RQH\�IDUPLQJ��FDQGOH�FUDIWLQJ�
DQG�SDSHU�SURFHVVLQJ�DUH�DOO�
IDLUO\�ERRPLQJ�EXVLQHVVHV��%HH�
NHHSHUV�W\SLFDOO\�UDLVH�WKH�
�PHGLXP��VL]HG�EHHV�RI�DSSUR�
SULDWH�W\SH�GHSHQGLQJ�RQ�

ZKHWKHU�WKH\�ZDQW�WR�SURGXFH�
ZD[��KRQH\��RU�SDSHU��$V�VXJDU�
FDQH�LV�XQGHUSURGXFHG�RQ�3DSLOLDQ�
�WKLV�SODQW�GRHV�QRW�H[SHULHQFH�JL�
JDQWLVP���KRQH\�LV�WKH�PRVW�SOHQWL�
IXO�VZHHWHQHU���
�
6LON�LV�WKH�PRVW�FRPPRQ�ILEHU�XVHG�
RQ�3DSLOLDQ��,W�LV�LQ�SOHQWLIXO�VXS�
SO\��DQG�WKH�W\SLFDOO\�KRW�FOLPDWH�
RI�3DSLOLDQ�GHPDQGV�WKH�XVH�RI�
OLJKWZHLJKW�IDEULFV��6KHHS�ZRRO�
GRHV�QRW�H[LVW��VLQFH�VKHHS�GR�QRW�
H[LVW��7KH�RQO\�DYDLODEOH�ZRRO�
FRPHV�IURP�UDEELWV��FDVKPHUH�UDE�
ELWV���DQG�DUWLFOHV�RI�FORWKLQJ�PDGH�
IURP�WKLV�PDWHULDO�LV�ERWK�IDQWDV�
WLFDOO\�H[SHQVLYH�DQG�LPSUDFWLFDO�
�LQ�RWKHU�ZRUGV��IDYRUHG�E\�WKH�
(OLWH���&RWWRQ�LV�VRPHZKDW�OHVV�
FRPPRQ��DV�WKLV�SODQW�GRHV�QRW�H[�
SHULHQFH�JLJDQWLVP��$V�LW�LV�D�GXUD�
EOH��OLJKWZHLJKW�IDEULF�WKDW�
EUHDWKHV��3DSLOLDQ�LV�DOVR�JHQHUDOO\�
YHU\�KXPLG���LWHPV�PDGH�IURP�
WKHVH�PDWHULDOV�DUH�IDYRUHG�E\�WKH�
PLGGOH�FODVVHV��&KDQJHOLQJ�DQG�
)H\���
�
$V�D�UHVXOW�RI�FRWWRQ�IDUPLQJ��SHD�
QXWV�DUH�JURZQ�LQ�DV�SDUW�RI�VWDQ�
GDUG�FURS�URWDWLRQ��/HJXPHV�DUH�
IDLUO\�SULPLWLYH�SODQWV��DQG�H[SHUL�
HQFH�JLJDQWLVP��7KXV��WKHUH�DUH�
TXLWH�D�IHZ�SURGXFWV�PDGH�IURP�
SHDQXWV���
�
:KDW�OLWWOH�IDUPLQJ�'ZDUYHV�SDU�
WLFLSDWH�LQ�XVXDOO\�WDNHV�WKH�IRUP�
RI�PXVKURRP�KDUYHVWLQJ��'ZDUYHV�
OLNH�WR�PDNH�XVHIXO�VSDFHV�RXW�RI�
FDYHV�DQG�FDYHUQV��WKXV�WKH\�H[FHO�
DW�KDUYHVWLQJ�YDULRXV�NLQGV�RI�
PXVKURRPV�DQG�QXWULWLRXV�DQG�PH�
GLFLQDO�IXQJXV��
�

6HDZHHG�LV�KHDYLO\�H[SORLWHG��
7KLV�IRUP�RI�SODQW�OLIH�LV�ERWK�
QXWULWLRXV�DQG�DEXQGDQW��+X�
PDQV�DUH�IUHTXHQWO\�VHDZHHG�
IDUPHUV��DV�WKH\�DUH�D�VHDIDU�
LQJ�UDFH�LQ�JHQHUDO��
�
*LYHQ�WKDW�PRVW�SODQW�OLIH�RQ�
3DSLOLDQ�LV�SULPLWLYH��DOEHLW�
ODUJH���WKH�HFRV\VWHP�FRXOG�EH�
VHYHUHO\�GDPDJHG�E\�WKH�LQ�
WURGXFWLRQ�RI�SODQW�DQG�DQL�
PDO�OLIH�IURP�D�PRUH�HFRORJL�
FDOO\�DGYDQFHG�ZRUOG��VXFK�DV�
*DLDQDU�RU�(DUWK���,W�LV�IRUWX�
QDWH�WKDW�6WLOOSRLQWV�
�UDQGRPO\�DSSHDULQJ�WUDQVGL�
PHQVLRQDO�RQH�ZD\�JDWHZD\V��
DUH����DV�FRPPRQ�RQ�3DSLOLDQ�
WKDQ�WKH\�DUH�RQ�*DLDQDU��

)ORUD�DQG�)DXQD�

0DPPDOV�DUH�PXFK�OHVV�FRP�
PRQ�RQ�3DSLOLDQ�WKDQ�RQ�
*DLDQDU��$W�VRPH�HDUO\�SRLQW�
LQ�WKLV�ZRUOG
V�GHYHORSPHQW��
DQ�HFRORJLFDO�FDWDVWURSKH�
FDXVHG�WKH�H[WLQFWLRQ�RI�PRVW�
PDPPDOLDQ�VSHFLHV��PXFK�
OLNH�ZKDW�KDSSHQHG�WR�WKH�GL�
QRVDXUV�RQ�(DUWK���$V�D�UHVXOW��
LQVHFWV�DQG�UHSWLOHV�ILOO�PRVW�
RI�WKH�HFRORJLFDO�QLFKHV�RQFH�
RFFXSLHG�E\�PDPPDOV��)RU�
LQVWDQFH��JLDQW�EHHWOHV�SXOO�
ZDJRQV�DQG�FKDULRWV��$�SORZ�
PLVK�EH�KRRNHG�XS�WR�D�JLDQW�
OL]DUG��)OLJKW�FDQ�EH�DFFRP�
SOLVKHG�E\�SXWWLQJ�D�KDUQHVV�
RQ�D�JLDQW�EXWWHUIO\���
�
/L]DUGV�FRPH�LQ�WZR�YDULDQWV��
D��QRUPDO��VL]H��L�H��DQ�(DUWK�
QRUPDO�PDVV�IRU�WKH�VSHFLHV���
DQG��JLDQW��VL]H��KRUVH�RU�FRZ�
VL]HG���,QVHFWV�FRPH�LQ�WKUHH�
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7KH�5XLQLQJ�

$ERXW�����\HDUV�DJR��D�JUHDW�
ZDU�HUXSWHG�EHWZHHQ�*RRG�
DQG�(YLO��DQG�WKH�$YDWDUV�
ZDUUHG�ZLWK�HDFK�RWKHU��
9DOTXHQD�VRXJKW�WR�UHPDNH�
WKH�ZRUOG�LQ�KLV�RZQ�LPDJH��
+H�ZLVKHG�WR�HOHYDWH�UHSWLOLDQ�
OLIH�DV�WKH�QHZ�VHQWLHQW��GRPL�
QDQW�VSHFLHV��WR�GRZQJUDGH�
KXPDQRLG�OLIH�LQWR�VWXSLG��
IXUU\��FKDWWHULQJ�PDPPDOV�
�IRRG�IRU�WKH�UHSWLOHV���7KH�
$YDWDU�3DSLOLDQ�ZDV�URXVHG�WR�
GHIHQG�KHU�SHRSOH�IURP�UXLQD�
WLRQ��$V�KHU�FKLHI�ZHDSRQ��VKH�
ZLHOGHG�WKH�:RUOG�6WDII��D�
SRZHUIXO�DUWLIDFW�WKDW�FRXOG�
FKDQJH�RU�LPSRVH�QDWXUDO�ODZ��
9DOTXHQD
V�DUP\�RI�VHPL�
VHQWLHQW�OL]DUGV�FURVVHG�WKH�
JUHDW�VHD�LQ�FUXGHO\�IDVKLRQHG�
ORQJERDWV�DQG�DWWDFNHG�WKH�
FLWLHV�RI�$UDEHO��$QFKRUKHDG��
DQG�2UORJDWDQ��3DSLOLDQ�EDGH�
WKH�(OYHQ�DUFKHUV��WKH�EHVW�LQ�
WKH�ZRUOG��WR�VOD\�WKHVH�KRUULG�
EHDVWV��,Q�WKH�HQG��WKH�SLYRWDO�
EDWWOH�LQYROYHG�D�SK\VLFDO�
FRQIURQWDWLRQ�EHWZHHQ�3DSLO�
LDQ�DQG�9DOTXHQD��7KH�$YD�
WDU�RI�(YLO�ZDV�GULYHQ�EDFN�WR�
KLV�KRPHODQG��DQG�KLV�DUP\�
RI�OL]DUGV�ZDV�GHIHDWHG��+RZ�
HYHU��WKH�:RUOG�6WDII�ZDV�
EURNHQ�LQWR�IRXU�VHJPHQWV�
DQG�VFDWWHUHG�WR�WKH�ZLQGV��
7KH�VWDII�FRXOG�EH�UHVWRUHG�LI�
WKH�IRXU�VHJPHQWV�DUH�IRXQG�
DQG�WKHQ�ERXQG�WRJHWKHU�ZLWK�
WKH�PLVVLQJ�/\QFKSLQ�URG��
�
:LWKRXW�WKH�HQHUJ\�RI�WKH�
:RUOG�6WDII��WKH�$YDWDU�
3DSLOLDQ
V�SRZHUV�ZHUH�
JUHDWO\�FXUWDLOHG��9DOTXHQD��
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VL]HV���QRUPDO��VL]H��L�H��DQ�
(DUWK�QRUPDO�PDVV�IRU�WKH�
VSHFLHV����ODUJH��VL]H��UDQJLQJ�
IURP�EDVHEDOO�VL]HG�WR�GRJ�
VL]HG���DQG��JLDQW��VL]HG��L�H���
FDQ�SXOO�D�ZDJRQ�RU�FDUU\�D�
ULGHU��0XOH�WR�HOHSKDQW�VL]HG���
�
7KH�HFRQRPLF�LPSDFW�LV�WKDW�
WKHUH�DUHQ
W�YHU\�PDQ\�GDLU\�
SURGXFWV��DQG�PRVW�OHDWKHU�
LWHPV�DUH�PDGH�IURP�UHSWLOH�
OHDWKHU��3HRSOH�HDW�UHSWLOHV�DQG�
LQVHFWV�IRU�IRRG��
�
7KH�IORUD�RI�3DSLOLDQ�LV�SUH�
KLVWRULF��0RVW�WUHHV�JURZ�YHU\�
WDOO�DQG�KDYH�H[WUHPHO\�GHQVH�
IROLDJH��4XLWH�D�IHZ�SODQW�VSH�
FLHV�DUH�SRLVRQRXV��7KHUH�DUH�
IHZHU�VSHFLHV�RI�IORZHULQJ�
SODQWV��DOWKRXJK�VRPH�IORZHU�
LQJ�VSHFLHV�H[SHULHQFH�JLJDQ�
WLVP���*LYHQ�WKH�VL]H�RI�WKH�
SODQWV��OL]DUGV��DQG�LQVHFWV��
RQH�FRXOG�DOPRVW�PDNH�DQ�DU�
JXPHQW�WKDW�LW�LV�WKH�KXPDQ�
RLG�OLIH�WKDW�LV�VPDOO��QRW�WKH�
SODQW�DQG�DQLPDO�OLIH�WKDW�LV�
RYHUO\�ODUJH��
�
6HD�OLIH�VHHPV�WR�KDYH�UH�
WDLQHG�PRVW�RI�LWV�PDPPDOV��
'ROSKLQV�DQG�ZKDOHV�DUH�
KLJKO\�LQWHOOLJHQW�DQG�ZLVHO\�
WU\�WR�DYRLG�KXPDQRLG�FRQWDFW�
ZKHQHYHU�SRVVLEOH��5HFHQWO\��
WKHLU�PLJUDWLRQ�SDWWHUQV�KDYH�
FKDQJHG�GXH�WR�WKH�HQFURDFK�
PHQW�RI�WKH�5XLQLQJ��

�
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DIWHU�OLFNLQJ�KLV�ZRXQGV��GLVFRYHUHG�
WKDW�KH�FRXOG�QRZ�XQUDYHO�WKH�ODZV�RI�
QDWXUH�ELW�E\�ELW��+H�WZLVWHG�WKH�DLU��
VXQOLJKW�DQG�ODQG��%HLQJV�H[SRVHG�WR�
GDZQ
V�ILUVW�OLJKW�IRXQG�WKHPVHOYHV�
KRUULEO\�PXWDWHG�DQG�GLVILJXUHG��7KH�
ODQG�EHQHDWK�WKLV�HIIHFW�WXUQHG�LQWR�DQ�
XQGXODWLQJ��HYHU�FKDQJLQJ�GHVHUW�
SRSXODWHG�E\�PRQVWURXV�LQVHFWV��
WZLVWHG�FDFWL��DQG�GHVSHUDWH�7ZLVWHG�
QRPDGV��0RUHRYHU��WKH�OL]DUG�PHQ�
VWLOO�URDP�DERXW���WKH\�VHHP�WR�EH�LP�
PXQH�WR�WKH�5XLQLQJ��DV�9DOTXHQD�FUH�
DWHG�WKHP��7KH�$YDWDU�RI�(YLO�GH�
VSRLOHG�KLV�RZQ�ODQG�ILUVW��+LV�GRPDLQ�
LV�RQH�RI�VDQG��8QGHDG�LQVHFWV�DQG�OL]�
DUGV��DQG�FUD]HG�7ZLVWHG�QRPDGV�WKDW�
URDP�WKH�QLJKW�DQG�GD\�XQWLO�WKH\�GLH�
RI�H[SRVXUH���DQG�WKHQ�WKH\�ULVH�LQ�
8QGHDWK��
�
7KLV�HQYLURQPHQWDO�HIIHFW�LV�FDOOHG�
�7KH�5XLQLQJ���,WV�GRPDLQ�KDV�EHHQ�
VWHDGLO\�H[SDQGLQJ�IRU�WKH�SDVW�����
\HDUV��1RZ�LW�KDV�EHJXQ�WR�FURVV�WKH�
VHD��7ZLVWLQJ�RFHDQ�OLIH�DV�ZHOO�DV�WHU�
UHVWULDO�OLIH��7KH�RQO\�SURRI�DJDLQVW�WKH�
5XLQLQJ�LV�WR�EH�LQGRRUV��RU�WR�EH�
VWDQGLQJ�RQ�EODFN�EDVDO�DW�GDZQ��
�
,W�LV�WKRXJKW�WKDW�LI�WKH�:RUOG�6WDII�
FRXOG�EH�UHDVVHPEOHG��WKH�5XLQLQJ�
FRXOG�EH�EDQLVKHG��DQG�WKH�7ZLVWHG�
FRXOG�EH�KHDOHG��
�
,Q�WKH�����\HDUV�WKDW�KDYH�SDVVHG��WKH�
(OYHV�JRW�JUHDW�PLOHDJH�RXW�RI�WKH�IDFW�
WKDW�WKH\�ZHUH�WKH�$YDWDU�3DSLOLDQ
V�
FKRVHQ�DUFKHUV��)URP�WKDW�GHVLJQDWLRQ��
WKH\�GHFODUHG�WKHPVHOYHV�WKH��&KRVHQ�
3HRSOH���/DWHU��WKH\�FDOOHG�WKHPVHOYHV�
WKH��&KRVHQ�5DFH���1RZ��FHQWXULHV�
ODWHU��WKH\�IXOO\�FDOO�WKHPVHOYHV��DQG�
EHOLHYH�WKHPVHOYHV�WR�EH��WKH��0DVWHU�
5DFH���
�



(IIHFWV�RI�WKH�$E\VV�RQ�8QGHDG�

%HFDXVH�
3DSLOLDQ�KDV�
FORVH�WLHV�WR�
WKH�$E\VV�
DQG�WKH�
3ODQH�RI�
/LJKW��FHU�
WDLQ�8QGHDG�
ZLOO�PDQL�
IHVW�IHDWXUHV�

RI�DQ�$E\VVDO�DVSHFW��7KHVH�IHDWXUHV�LQFOXGH�
ILUH��DVK��LFH��DQG�DFLG��8QGHDG�ZLWK�RQH�RI�
WKHVH�IHDWXUHV�WXUQ�DV�LI�WKH\�KDG�GRXEOH�KLW�
GLFH��VLQFH�SDUW�RI�WKHLU�DQLPDWLQJ�IRUFH�LV�
IURP�D�VRXUFH�RWKHU�WKDQ�GHDWK�PDJLF��$Q\�
VWDQGDUG�8QGHDG�FDQ�PDQLIHVW�$E\VVDO�DV�
SHFWV��)UHHZLOOHG�13&�8QGHDG��KRZHYHU��
UDUHO\�PDQLIHVW�$E\VVDO�DVSHFWV��EXW�LQVWHDG�
IUHTXHQWO\�PDQLIHVW�WKH�SRZHU�RI�WKH�5XLQLQJ��
7KRVH�ZLHOGLQJ�WKH�UXLQLQJ�FDQ�LQIOLFW�PXWD�
WLRQ�YLD�WRXFK�RQFH�SHU�GD\�SHU�OHYHO�RU�KLW�GLH��
�
0RVW�$E\VVDO�SRZHUV�FDQ�EH�XVHG��G��WLPHV�
SHU�GD\��7KHVH�SRZHUV�LQFOXGH��
�

• )LUH��0D\�EH�DEOH�WR�GR�D�ILUH�WRXFK���G��
GDPDJH�SHU�+LW�'LH�RI�WKH�FUHDWXUH���
ILUH�EUHDWK��PD\�GR��G��GDPDJH�LQ�D�
FRQH���
�ORQJ�SHU�OHYHO���RU�IODPLQJ�
ERG\��GRHV��G��GDPDJH�WR�DOO�IRHV�LQ�D�
��
�UDGLXV�SHU�OHYHO���/RZ�+'�8QGHDG�
PD\�KDYH�����ILUH�UHVLVWDQFH��ZKHUHDV�
JUHDWHU�8QGHDG�PD\�KDYH����������RU�
HYHQ������ILUH�UHVLVWDQFH��

• $VK��7KLV�LV�WKH�SRZHU�RI�HQWURS\��8Q�
GHDG�PD\�KDYH�DQ�DVK�WRXFK��ZKLFK�
URWV���SRXQG�RI�PDWHULDO�SHU�+'���VXFK�
DV�DUPRU��ZHDSRQV��HWF���$VK�EUHDWK�
PD\�FDXVH�WKH�YLFWLPV�WR�DJH�RQH�\HDU�
SHU�+'�RI�WKH�FUHDWXUH��VDYH��G���
>)RUW@��*�(�>GHDWK�PDJLF@�WR�QHJDWH���
$VKHQ�ERG\�FDXVHV�DOO�IRHV�ZLWKLQ�����
SHU�KLW�GLH�WR�GURS�E\�RQH�SRLQW�RI�(Q�
GXUDQFH�SHU�+'�RI�WKH�FUHDWXUH��9LF�
WLPV�GURSSLQJ�EHORZ�]HUR�GR�QRW�GLH��
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EXW�DUH�LQFDSDFLWDWHG�XQWLO�WKH\�KDYH�KDV����
KRXUV�RI�EHG�UHVW��VDYH��G���>)RUW@��*�(�
>V\VWHP�VKRFN@�WR�QHJDWH���/RZ�SRZHU�8QGHDG�
PD\�KDYH�D�����UHVLVWDQFH�WR�UDGLDWLRQ��QRW�
WKDW�8QGHDG�ZRUU\�DERXW�5(0V���WKLV�UHVLV�
WDQFH�KHOSV�WKHP�UHVLVW�SK\VLFDO�GDPDJH���
*UHDWHU�8QGHDG�PD\�KDYH�D����������RU������
UDGLDWLRQ�UHVLVWDQFH��

• $FLG��8QGHDG�RI�WKLV�W\SH�FDQ�VHFUHWH��VSLW��RU�
RXWJDV�DFLG��7KH�WRXFK�RI�DQ�DFLG�HQFKDQWHG�
8QGHDG�KDV�WKH�SRWHQWLDO�WR�UXLQ�PHWDO�DUPRU�
DQG�LWHPV��)RU�HDFK�+'��WKH�FUHDWXUH�FDQ�UH�
GXFH�D�VXLW�RI�DUPRU�RU�VKLHOG
V�SURWHFWLRQ�E\�
�$&��7KLV�WRXFK�FDQ�DOVR�LQIOLFW�D�IXQFWLRQDO�
SHQDOW\�RI����DJDLQVW�DOO�PHWDO�ZHDSRQV��WRROV��
DQG�GHYLFHV��7DUJHWHG�LWHPV�JHW�DQ�DSSURSULDWH�
LWHP�VDYH�YHUVXV�DFLG�WR�DYRLG�GDPDJH��8QGHDG�
RI�WKLV�W\SH�FDQ�DOVR�VSLW�DFLG��$V�D�577��WKHVH�
FUHDWXUHV�FDQ�KXUO�D�EORE�RI�DFLGLF�VSLW�WKH�VL]H�
RI�D�EDVHEDOO�DQG�LQIOLFWV��G��GDPDJH�SHU�+'��
IROORZHG�E\�UHVLGXDO�GDPDJH�RI��G��WKDW�ODVWV�
RQH�URXQG�SHU�+'��)LQDOO\��XVLQJ�WKH�DFLG�ERG\�
FRQILJXUDWLRQ��WKH�8QGHDG�PRQVWHU�FDQ�FDXVH�
FDXVWLF�YDSRUV�WR�RXWJDV�IURP�LWV�ERG\��7KLV�
FDXVHV�WHPSRUDU\�EOLQGQHVV��ZKLFK�ODVWV�IRU�RQH�
URXQG�SHU�+'�RI�WKH�PRQVWHU��7KH�DUHD�RI�HI�
IHFW�LV�D���
�UDGLXV�SHU�+'�RI�WKH�FUHDWXUH��7DU�
JHWV�JHW�D�VDYH�YHUVXV�SRLVRQ�WR�QHJDWH��/HVVHU�
8QGHDG�KDYH�D�����DFLG�UHVLVWDQFH��ZKLOH�
JUHDWHU�8QGHDG�PD\�KDYH�D����������RU������
DFLG�UHVLVWDQFH��

• ,FH��8QGHDG�HPSRZHUHG�ZLWK�WKH�,FH�DVSHFW�RI�
WKH�$E\VV�KDYH�WKH�DELOLW\�WR�LQIOLFW�D�QXPELQJ�
LFH�WRXFK�WKDW�FDQ�SDUDO\]H�RQH�YLFWLP
V�OLPE�
IRU���URXQG�SHU�+'�RI�WKH�FUHDWXUH��7KLV�DWWDFN�
LV�D�WRXFK�DWWDFN��DQG�FDQ�EH�QHJDWHG�E\�WKH�YLF�
WLP�PDNLQJ�D�VDYH�YHUVXV�V\VWHP�VKRFN��RU�)RU�
WLWXGH���,FH�8QGHDG�FDQ�H[KDOH�DQ�LF\�EUHDWK�
WKDW�LQIOLFWV��G��GDPDJH�LQ�D���
��SHU�+'��FRQH��
)LQDOO\��LQ�LF\�ERG\�PRGH��WKH�8QGHDG�FDQ�
XQOHDVK�D�JXVW�RI�FROG�WKDW�LQIOLFWV��G��GDPDJH�
DQG�DIIHFWV�DOO�IRHV�ZLWKLQ�UDQJH�DV�D��VORZ��
VSHOO��7KH�UDQJH�LV�D���
�UDGLXV��SHU�+'��VSKHUH�
DQG�VORZV�WKH�WDUJHWV�IRU�RQH�URXQG�SHU�+'�RI�
WKH�FUHDWXUH��7DUJHWV�PD\�VDYH�YHUVXV�DUHD�HI�
IHFW�IRU�QHJDWLRQ��



(IIHFWV�RI�WKH�3ODQH�RI�/LJKW�RQ�6SLULWXDO�
%HLQJV�

7KH�3ODQH�RI�/LJKW�DOVR�KDV�
FORVH�WLHV�WR�3DSLOLDQ��
:KHUHDV�WKH�$E\VV�JHQHUDWHV�
ILUH��DFLG��LFH��DQG�DVK��WKH�
3ODQH�RI�/LJKW�VXPPRQV�
ZLQG��ZDWHU��VXQ��DQG�JURZWK��
(DFK�RI�WKHVH�DVSHFWV�FRXQWHU�
DFWV�WKH�DVSHFWV�RI�WKH�$E\VV���
�
&HUWDLQ�DQLPDOV��SDUWLFXODUO\�
JLDQW�EXWWHUIOLHV��PD\�SRVVHVV�
DVSHFWV�RI�WKH�3ODQH�RI�/LJKW��

7KH�$YDWDU�3DSLOLDQ�PD\�DOVR�LPEXH�KHU�3ULHVWV��3DOD�
GLQV��DQG�3URWHFWRUV�ZLWK�RQH�RI�WKH�DVSHFWV�RI�/LJKW��
$OVR��KHU�GLVFLSOHV��3ULHVWV�RI�/LJKW��RIWHQ�KDYH�DQ�DVSHFW�
RI�/LJKW��
�

• :LQG��&UHDWXUHV�ZLHOGLQJ�ZLQG�KDYH�WKH�DELOLW\�
WR�WKURZ�ZLQG�SXQFKHV�WKDW�GR��G��GDPDJH�SHU�
+'��7KLV�LV�D�UDQJHG�WRXFK�DWWDFN��7KH�FUHDWXUH�
FDQ�DOVR�H[KDOH�D�EUHDWK�DWWDFN�/LNH�PRVW�EUHDWK�
ZHDSRQV�RI�WKLV�W\SH��LW�LQIOLFWV��G��GDPDJH�LQ�D�
FRQLFDO�UHJLRQ���
�ORQJ�SHU�+'��)LQDOO\��LQ�ZLQG\�
ERG\�PRGH��WKH�FUHDWXUH�FDQ�H[XGH�D�ZLQG�FLUFOH�
WKDW�IRUFHV�DWWDFNHUV�EDFN�WR�D���
�GLVWDQFH�SHU�+'��
7KH�DWWDFNHUV�PXVW�PDWFK�WKHLU�(QGXUDQFH�
DJDLQVW�WKH�FUHDWXUH
V�(QGXUDQFH�WR�RYHUFRPH�WKH�
ZLQG�HIIHFW��G���V\VWHP��PDNH�D�)RUWLWXGH�VDYH���
7KH�FUHDWXUH�FDQ�PDLQWDLQ�WKLV�HIIHFW�IRU�RQH�
URXQG�SHU�+'��

• :DWHU��&UHDWXUHV�ZLWK�WKLV�DVSHFW�FDQ�GLUHFW�D�MHW�
RI�KLJK�SUHVVXUH�ZDWHU�WKDW�FDQ�LQIOLFW��G��GDPDJH�
SHU�KLW�GLH��7KH�FKDUDFWHU�FDQ�EUHDWKH�LQ�ZDWHU�IRU�
RQH�KRXU�SHU�KLW�GLH��$GGLWLRQDOO\��WKH�FUHDWXUH�
FDQ�JUDQW�ZDWHU�EUHDWKLQJ����SHUVRQ�SHU�+'��
ZKLFK�ODVWV���WXUQ�SHU�+'���)LQDOO\��WKH�FKDUDFWHU�
FDQ�FUHDWH�DQ�DUWLILFLDO�SRRO�RI�ZDWHU�WKDW�LV��
�GHHS�
WKDW�LV���
�UDGLXV�SHU�+'��

• 6XQ��&UHDWXUHV�RI�WKLV�W\SH�FDQ�VHDU�8QGHDG�IRU�
�G��GDPDJH�SHU�+'�RI�WKH�ZLHOGHU��7KLV�HIIHFW�LV�
DFFRPSOLVKHG�E\�D�UDQJHG�WRXFK�DWWDFN�WKDW�KDV�D�
��
�UDQJH�SHU�+'��&UHDWXUHV�ZLWK�WKH�6XQ�DVSHFW�
FDQ�DOVR�LQIOLFW�D�JD]H�DWWDFN�WKDW�LQMXUHV�8QGHDG�
VXIIHU��G��GDPDJH�LQ�D�FRQLFDO�UHJLRQ���
�ORQJ��SHU�
+'���)LQDOO\��XVLQJ�OLJKW�ERG\��WKH�FUHDWXUH�FDQ�
LOOXPLQDWH�D�VSKHULFDO�UHJLRQ���
�WKDW�ZLOO�SUHYHQW�
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8QGHDG�RI�IHZHU�+'�WKDQ�WKH�FDVWHU�
IURP�HQWHULQJ�WKH�SURWHFWHG�UHJLRQ��7KLV�
LOOXPLQDWLRQ�ODVWV���WXUQ�SHU�+'��

• *URZWK��7KLV�LV�WKH�OHDVW�FRPEDWLYH�RI�
WKH�IRXU�DVSHFWV��:LHOGHUV�RI�*URZWK�FDQ�
KHDO��G��KLW�SRLQWV�SHU�+'��DFFRPSOLVKHG�
E\�D�UDQJHG�WRXFK�DWWDFN����
�UDQJH�SHU�
OHYHO���7KH�FUHDWXUH�ZLWK�WKLV�DVSHFW�FDQ�
XVH�D��YLVDJH�RI�JURZWK���DOO�DOOLHG�FUHD�
WXUHV�LQ�D���
�FRQH��SHU�+'��DUH�KHDOHG�
IRU��G��KLW�SRLQWV��DQG�DUH�FXUHG�RI�GLV�
HDVH��)LQDOO\��WKH�FUHDWXUH�ZLWK�WKLV�DV�
SHFW�FDQ�H[XGH�D��ILHOG�RI�JURZWK��WKDW�
FXUHV����KLW�SRLQWV��UHSDLUV�D�VWUXFWXUDO�
SRLQW��DQG�FDXVHV�YHJHWDWLRQ�WR�JURZ�
ZLWKLQ�WKH�DUHD�RI�HIIHFW��7KLV�DUHD�LV�D���
�
UDGLXV�SHU�+'�RI�WKH�FUHDWXUH��

0RQH\�	�,WHPV�
3UHFLRXV�PHWDOV�IRUP�WKH�EDVLV�IRU�PRQHWDU\�H[FKDQJH��
:KDW�LV�GLIIHUHQW�IURP�WKH�G���V\VWHP�DQG�WKH�*�(�V\V�
WHP�LV�WKDW�WKH�VFDUFLW\�RI�PHWDOV�KDV�PDGH�HYHQ�EDVH�
PHWDOV�SUHFLRXV��$VLGH�IURP�WKH�XVXDO�JROG�DQG�VLOYHU��
LURQ�DQG�VWDLQOHVV�VWHHO�DUH�DOVR�FRQVLGHUHG�IRUPV�RI�FXU�
UHQF\��

7\SHV�RI�&RLQV�

7KH�PRQHWDU\�V\VWHP�RQ�3DSLOLDQ�LV�VRPH�
ZKDW�GLIIHUHQW�WKDQ�RQ�*DLDQDU��7KH�PRGLILFD�
WLRQV�UHIOHFW�WKH�VFDUFLW\�RI�PHWDOV��7KH�EDVH�
XQLW�LV�WKH�FHUDPLF�SLHFH��F3���ZKLFK�LV�WKH�
FRQYHQWLRQDO�HTXLYDOHQW�WR����LQ�$PHULFDQ�
UHFNRQLQJ��
�
���JODVV�SLHFHV��J3�� ���FHUDPLF�SLHFH��F3��>��@�
���FHUDPLF�SLHFHV��F3�� ���LURQ�SLHFH��L3��>���@�
���LURQ�SLHFHV��L3�� ���VWDLQOHVV�VWHHO�SLHFH��V3��RU���FRS�
SHU�SLHFH��&3��>����@�
���FRSSHU�SLHFHV��&3�� ���VLOYHU�SLHFH��63��>�����@�
���VLOYHU�SLHFH��63�� ���JROG�SLHFH��*3��>�������@�
���JROG�SLHFH��*3�� ���SODWLQXP�SLHFH��33��>��������@�

�
$�FRSSHU�SLHFH�DQG�D�VWDLQOHVV�VWHHO�SLHFH�KDYH�
WKH�VDPH�YDOXH��DOWKRXJK�WKHUH�DUH�PRUH�
VWDLQOHVV�VWHHO�SLHFHV�LQ�FLUFXODWLRQ��,URQ�SLHFHV�
ORVH�KDOI�WKHLU�YDOXH�LI�DOORZHG�WR�UXVW�RU�RWKHU�
ZLVH�EHFRPH�FRUURGHG��%URNHQ�JODVV�SLHFHV�DQG�
FHUDPLF�SLHFHV�DUH�XWWHUO\�ZRUWKOHVV��
�
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$�FRLQ�ZHLJKV�WZR�RXQFHV��2QH�FDQ�
XQGHUVWDQG�ZK\�PHWDO�ZHDSRQV��
WRROV��DQG�GHFRUDWLRQV�DUH�DW�VXFK�D�
SUHPLXP��2Q�3DSLOLDQ��PHWDO�UHDOO\�LV�
VFDUFH��7KLV�LV�DOVR�ZK\�VR�PDQ\�
ZHDSRQV�DQG�WRROV�DUH�VR�IUHTXHQWO\�
PDGH�IURP�VWRQH�RU�ZRRG��2Q�WKH�
EULJKW�VLGH��LPSRUWHG�FKDUDFWHUV�
IURP�RWKHU�ZRUOGV�RU�GLPHQVLRQV�
ZLOO�ILQG�WKHLU�PRQH\�VXSSO\�VXG�
GHQO\�PXFK�PRUH�YDOXDEOH��2Q�WKH�
RWKHU�KDQG��WKH�IULHQGO\�QHLJKERU�
KRRG�SLFNSRFNHW�FDQ�DOZD\V�UHFWLI\�
WKH�SUREOHP�RI�DQ�RYHUDEXQGDQFH�RI�
ZHDOWK��
�

8QLTXH�,WHPV�WR�3DSLOLDQ�

6LQFH�3DSLOLDQ�GHYHORSHG�DORQJ�
YHU\�GLIIHUHQW�WHFKQRORJLFDO�OLQHV�
�GXH�WR�WKH�ODFN�RI�PHWDOV��DQG�WKH�
IDFW�WKDW�WKLV�ZRUOG�LV�QRW�DGMDFHQW�
WR�WKH�'DUN�0DWWHU�5HDOP���VRPH�
LWHPV�DYDLODEOH�WR�*DLDQDU�DUH�QRW�
DYDLODEOH�RQ�3DSLOLDQ��DQG�YLFH�
YHUVD��
�

• 6FUROO�3DSHU�
6FUROO�SDSHU�LV�FKHDSHU�RQ�3DSLOLDQ�
WKDQ�ZULWLQJ�SDSHU�LV�RQ�*DLDQDU��
6FUROO�SDSHU�LV�����ZLGH�DQG�LV�VROG�
LQ���
�ORWV��$��ORW��XVXDOO\�VHOOV�IRU���
F3��EXW�FDQ�DFWXDOO\�EH�VROG�LQ�DQ\�
OHQJWK��3DSHU�PHUFKDQWV�XVXDOO\�
MXVW�VSRRO�WKH�VFUROO�SDSHU�RII�KXJH�
VSLQGOHV�IRU�WKHLU�FXVWRPHUV��9DUL�
RXV�JUDGHV�RI�SDSHU�DUH�DYDLODEOH�
�DIIHFWLQJ�WKH�FRVW��GXUDELOLW\��DQG�
WKH�SDSHU
V�LWHP�VDYH���EXW�WKH�VWDQ�
GDUG�JUDGH�LV�ZKDW�LV�GHVFULEHG�LQ�
WKLV�HQWU\��
�

• %ODFN�3RZGHU�
1RUPDO�JXQSRZGHU�LV�ERWK�VFDUFH�
DQG�H[SHQVLYH�RQ�3DSLOLDQ��,Q�LWV�
SODFH��WKH�PXFK�OHVV�SRZHUIXO�EODFN�

SRZGHU�LV�XVHG�IRU�ILUHDUPV��
7KLV�LPSOHPHQWDWLRQ�LV�
QHHGHG�EHFDXVH�WKH�TXDOLW\�RI�
DYDLODEOH�PHWDOV�LV�PXFK�
ORZHU��3XWWLQJ�JXQSRZGHU�
LQWR�D�QDWLYH�IOLQWORFN�SLVWRO�
RU�VPRRWKERUH�PXVNHW�ZRXOG�
OLNHO\�GHVWUR\�WKH�ZHDSRQ��,W�
WDNHV�DERXW�DQ�RXQFH�RI�EODFN�
SRZGHU�WR�ILUH�D�FKDUJH��DQG�
D�FKDUJH�FRVWV�DERXW���J3��
�*XQSRZGHU��E\�FRPSDULVRQ��
LV�DERXW���F3�SHU�FKDUJH�
�HQRXJK�IRU���*XQVOLQJHU�
URXQGV��WKUHH�GHWHFWLYH�VSH�
FLDOV��RU�IRXU�FLWL]HQ
V�JXQ�
URXQGV���
�

• 0XVNHW�%DOOV�
7KHVH�DUH�URXQG�LURQ�EDOOV�
WKDW�ILW�GRZQ�WKH�PX]]OH�RI�
IOLQWORFNV�DQG�PXVNHWV��$�
IOLQWORFN�URXQG�ZHLJKV�DQ�
RXQFH��ZKHUHDV�D�PX]]OH�
URXQG�ZHLJKV���RXQFHV��7KH�
URXQGV�DUH�ZRUWK�WKHLU�
ZHLJKW�LQ�LURQ��WKXV�DUH�
VRPHZKDW�H[SHQVLYH��
�

• 3ULPLQJ�5RGV�
:KLOH�IOLQWORFNV�DQG�PXV�
NHWV�DUH�VROG�ZLWK�WKH�UH�
TXLUHG�SULPLQJ�URGV��WKHUH�LV�
DOZD\V�D�FKDQFH�WKDW�WKLV�
LWHP�PD\�EH�ORVW�RU�EURNHQ��
$�SULPLQJ�URG�LV�XVHG�WR�
SXVK�WKH�EODFN�SRZGHU��ZDG�
GLQJ��DQG�PXVNHW�EDOO�GRZQ�
WKH�IURQW�RI�WKH�EDUUHO��2(0�
SULPLQJ�URGV�DUH�DOZD\V�
PDGH�IURP�LURQ��EXW�UHSODFH�
PHQW�URGV�FDQ�EH�PDGH�IURP�
ZRRG����J3���JODVV����F3���
LURQ����L3���RU�VWDLQOHVV�VWHHO�
���V3���
�

• :DGGLQJ�
7KLV�LV�HVVHQWLDOO\�YHU\�ORZ�
TXDOLW\�SDSHU�WKDW�LV�KLJKO\�IODP�
PDEOH��,W
V�VR�FKHDS�WKDW�LW
V�SUDF�
WLFDOO\�IUHH�DQG�ZHLJKV�QH[W�WR�
QRWKLQJ��8VXDOO\�ZDGGLQJ�FRPH�
IRU�IUHH�ZKHQ�SXUFKDVHG�ZLWK�
EODFN�SRZGHU�DQG�RU�PXVNHW�
EDOOV��:DGGLQJ�LV�UHTXLUHG�IRU�ILU�
LQJ�FKDUJHV�IURP�D�IOLQWORFN��PXV�
NHW��RU�KDQG�FDQQRQ��,W�WDNHV�
DERXW�IRXU�VTXDUH�LQFKHV�RI�ZDG�
GLQJ�SHU�VKRW�ILUHG��
�

• *ORZ�:RUP�/DQWHUQV�
$�FHUWDLQ�VSHFLHV�RI�DTXDWLF�
ZRUPV�KDYH�ELROXPLQHVFHQW�SURS�
HUWLHV��:KHQ�ZHOO�IHG�DQG�NHSW�LQ�
D�FOHDU�JODVV�MDU�ILOOHG�ZLWK�EULQH��
WKH�ZRUPV�JHQHUDWH�D�KHDWOHVV�
JORZ�WKDW�OLJKWV�XS�D�����UDGLXV�
�HTXLYDOHQW�WR�D�WRUFK���:RUP�
JORZ�GRHV�QRW�LQWHUIHUH�ZLWK�LQ�
IUDYLVLRQ��7KH�ZRUPV�PXVW�EH�IHG�
HYHU\�GD\��WKH\
OO�HDW�MXVW�DERXW�
DQ\WKLQJ��LQFOXGLQJ�WUDLO�UDWLRQV���
DQG�WKH�MDU�ZDWHU�PXVW�EH�FKDQJHG�
RQFH�SHU�ZHHN�DQG�QHZ�VDOW�
DGGHG��$OO�LQ�DOO��WKH�ODQWHUQ�FRVWV�
��L3�WR�EX\�DQG�DERXW���J3�SHU�
ZHHN�WR�PDLQWDLQ��
�

• 6WLQJHU�3HQV�
7KHVH�DUH�ZULWLQJ�LQVWUXPHQWV�
PDGH�IURP�WKH�VWLQJHUV�RI�PH�
GLXP�VL]HG�EHHV��7KH�SRLVRQ�
VDFNV�KDYH�EHHQ�UHILOOHG�ZLWK�LQN�
RU�G\H��2I�FRXUVH��WKH\�FRXOG�DO�
ZD\V�EH�UHILOOHG�ZLWK�SRLVRQ�DW�D�
ODWHU�GDWH��PDNLQJ�WKHP�JUHDW�IRU�
�SRLVRQ�SHQ�OHWWHUV���7KH�SHQ�
FRVWV���L3��DQG�LQN�UHILOOV�FRVW���F3��
�

• &KLWLQ�DUPRU�
7KLV�LV�DUPRU�PDGH�IURP�WKH�H[R�
VNHOHWRQV�RI�PHGLXP�VL]HG�LQ�
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VHFWV��,W�JUDQWV�$&����EXW�LV�VRPHZKDW�VWLII��VR�
PRYHPHQW�LV�UHGXFHG�E\������,W�LV�OLJKW�DQG�
IDLUO\�GXUDEOH��&RVW�LV���L3��
�

• )OLQWORFN�SLVWRO�
7KLV�SULPLWLYH�KDQGJXQ�VKRRWV�DQ�LURQ�EDOO��7KH�
EDUUHO�LV�����ORQJ�DQG�ZHLJKV�DERXW�VL[�SRXQGV��
7R�FRQVHUYH�PHWDO��WKHVH�ZHDSRQV�RIWHQ�KDYH�
ZRRGHQ�RU�FHUDPLF�VWRFNV��OHDYLQJ�WKH�PHWDO�IRU�
WKH�EDUUHO�DQG�ILULQJ�DFWLRQ���
�
2Q�WKH�*�(�V\VWHP��LWV�IRXU�UDQJHV�DUH�����������
�����DQG�������'HSHQGLQJ�RQ�WKH�UDQJH��WKH�GDP�
DJH�YDULHV��,W�GRHV��G��DW�SRLQW�EODQN���G��DQG�
QRUPDO�UDQJH���G��DQG�ORQJ�UDQJH��DQG��G��DW�H[�
WUHPH�UDQJH��,W�WDNHV�D�URXQG�WR�ORDG��WKXV��LQ�
WKH�RSHQLQJ�URXQG�RI�FRPEDW��WKH�ZLHOGHU�FDQQRW�
DWWDFN�DW�DOO��EXW�WKHUHDIWHU�DWWDFNV�RQ�LQLWLDWLYH���
�WKH�UHVW�RI�WKH�URXQG�LV�VSHQW�UHORDGLQJ�WKH�
ZHDSRQ����
�
2Q�D�G���V\VWHP��LWV�WKUHH�UDQJHV�DUH���
����
��DQG�
���
��,W�LQIOLFWV��G��DJDLQVW�VPDOO�PHGLXP�VL]HG�
FUHDWXUHV�DQG��G��DJDLQVW�ODUJH��,W�FDQ�EH�ILUHG�
HYHU\�RWKHU�URXQG��,I�WKH�XVHU�RSWV�IRU�ZHDSRQ�
IRFXV��WKHQ�LW�FDQ�DOVR�EH�ILUHG�HYHU\�URXQG��
�
7KLV�ZHDSRQ�FRVWV����V3�DQG�PXVW�KDYH���V3�
ZRUWK�RI�PDLQWHQDQFH�SHUIRUPHG�RQ�LW�IRU�HYHU\�
����VKRWV��PRVW�JXQ�VWRUHV�FDQ�GR�WKLV�LQ�DERXW�
WZR�KRXUV��ZKHQHYHU�WKH�XVHU�JRHV�WR�EX\�PRUH�
EODFN�SRZGHU�DQG�PXVNHW�EDOOV���0HOWHG�GRZQ��
WKLV�ZHDSRQ�FRQWDLQV����V3�ZRUWK�RI�VWHHO��
�

• 6PRRWK�ERUH�0XVNHW�
7KH�SUHGHFHVVRU�WR�WKH�ULIOH��WKLV�ORQJ�JXQ�KDV�
WKH�VDPH�ILULQJ�DFWLRQ�DV�D�IOLQWORFN��MXVW�LQ�D�ODU�
JHU�VL]H��ZLWK�EHWWHU�UDQJH�DQG�GDPDJH���
�
)RU�WKH�*�(�V\VWHP��WKH�IOLQWORFN��LW�WDNHV�RQH�
IXOO�URXQG�WR�ORDG��WKHUHDIWHU�WKH�ZLHOGHU�JRHV�RQ�
LQLWLDWLYH���RQ�HDFK�FRPEDW�URXQG�WKHUHDIWHU��
7KH�IRXU�UDQJHV�DUH�����������������DQG�������7KH�
GDPDJH�UDWLQJ�IRU�WKLV�GHYLFH�GHFUHDVHV�ZLWK�WKH�
UDQJH��,W�LQIOLFWV��G��GDPDJH�DW�SRLQW�EODQN���G��
GDPDJH�DW�QRUPDO�UDQJH���G��GDPDJH�DW�ORQJ�
UDQJH��DQG��G��GDPDJH�DW�H[WUHPH���

�
2Q�WKH�G���V\VWHP��WKH�PXVNHW
V�WKUHH�UDQJHV�DUH���
��
���
��DQG����
��,W�LQIOLFWV��G��GDPDJH�DJDLQVW�VPDOO�
PHGLXP�VL]HG�FUHDWXUHV�DQG��G��DJDLQVW�ODUJH��,W�FDQ�
JHQHUDOO\�EH�ILUHG�HYHU\�RWKHU�URXQG��DOWKRXJK�LI�WKH�
XVHU�RSWV�IRU�ZHDSRQ�IRFXV��LW�FDQ�WKHQ�EH�ILUHG�HYHU\�
URXQG��
�
/LNH�WKH�IOLQWORFN��WKLV�ZHDSRQ�QHHGV���V3�ZRUWK�RI�
PDLQWHQDQFH�HYHU\�����VKRWV��DQG�FDQ�EH�HDVLO\�DF�
FRPSOLVKHG�E\�WKH�JXQVPLWKV�WKDW�VHOO�EODFN�SRZGHU�
DQG�LURQ�EDOOV��7KH�ZHDSRQ�ZHLJKV����SRXQGV��FRVWV�
����V3��DQG�FDQ�EH�PHOWHG�GRZQ�IRU����V3�RI�VWHHO��
�

• +DQG�&DQQRQ�
7KLV�ZHDSRQ�LV�DOPRVW�DV�GDQJHURXV�WR�WKH�ZLHOGHU�DV�
LW�LV�WR�WKH�WDUJHW��7KH�ZHDSRQ�ZHLJKV���SRXQGV��KDV�
D�YHU\�ZLGH�EDUUHO��LQWR�ZKLFK�MXVW�DERXW�DQ\WKLQJ�
FDQ�EH�VKRW�RXW�RI�LW���OLWHUDOO\�DQ\WKLQJ��$FFHSWDEOH�
DPPXQLWLRQ�IRU�D�KDQG�FDQQRQ�LQFOXGHV�QDLOV��SHE�
EOHV��LURQ�EDOOV��PDUEOHV��EDOO�EHDULQJV��VDOW�FU\VWDOV��
EXJ�KXVNV��IORXU��EURNHQ�JODVV��DQG�GLUW��$V�D�UXOH�RI�
WKXPE��LI�WKH�REMHFW�FDQ�ILW�GRZQ�LWV����ZLGH������ORQJ�
EDUUHO��LW�ZLOO�VKRRW�MXVW�ILQH��7KH�*0�LV�IUHH�WR�DV�
VLJQ�D�GDPDJH�YDOXH�GHSHQGLQJ�RQ�WKH�DPPXQLWLRQ�
XVHG��EXW�PRVW�LWHPV�GR�EHWZHHQ��G��DQG��G��GDP�
DJH��GHSHQGLQJ�RQ�WKH�UDQJH�DQG�WKH�W\SH�RI�DPPX�
QLWLRQ��6RPH�DPPXQLWLRQ�PD\�FDXVH�RQO\�VXEGXHO�
GDPDJH��OLNH�UXEEHU�EDOOV�DQG�VDOW���ZKLOH�RWKHU�W\SHV�
PD\�FDXVH�WHPSRUDU\�EOLQGQHVV��VXFK�DV�GLUW�DQG�
IORXU����
�
)RU�*�(�V\VWHPV��7KH�UDQJH�RI�D�KDQG�FDQQRQ�LV�
VKRUWHU�WKDQ�RWKHU�ILUHDUPV��,WV�IRXU�UDQJHV�DUH������
����������DQG������2Q�D�FULWLFDO�IXPEOH��WKH�IROORZLQJ�
VXSHUFHGHV�WKH�RUGLQDU\�UHVXOWV��WKH�ZLHOGHU�WDNHV��G��
GDPDJH�IURP�D�EODFN�SRZGHU�EDFN�EODVW�DV�WKH�
ZHDSRQ�PDOIXQFWLRQV��,W�WKHQ�WDNHV�WZR�URXQGV�WR�
FOHDQ��EXW�WKHQ�FDQ�EH�XVHG�QRUPDOO\��$�KDQG�FDQQRQ�
LV�D�VLPSOHU�ZHDSRQ��DQG�WKXV�QHHGV���L3�RI�PDLQWH�
QDQFH�RQO\�DIWHU�����VKRWV��$�KDQG�FDQQRQ�VKRW�WDNHV�
WZR�FKDUJHV�RI�EODFN�SRZGHU�WR�ILUH��/LNH�RWKHU�3DSLO�
LDQ�ILUHDUPV��LW�WDNHV�D�IXOO�URXQG�WR�UHORDG��WKXV�WKH�
ZLHOGHU�FDQQRW�DWWDFN�RQ�WKH�ILUVW�URXQG��EXW�WKHUHDI�
WHU�JRHV�RQ�LQLWLDWLYH���WKHUHDIWHU���
�
)RU�G���V\VWHPV��7KH�UDQJH�RI�D�KDQG�FDQQRQ�LV�
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VKRUWHU�WKDQ�RWKHU�ILUHDUPV��,WV�WKUHH�
UDQJHV�DUH���
����
��DQG���
��2Q�D�UROO�RI����
WKH�ZLHOGHU�WDNHV��G��GDPDJH�IURP�D�EODFN�
SRZGHU�EDFN�EODVW�DV�WKH�ZHDSRQ�PDO�
IXQFWLRQV��,W�WKHQ�WDNHV�WZR�URXQGV�WR�
FOHDQ��EXW�FDQ�EH�XVHG�QRUPDOO\�DIWHUZDUG��
$�KDQG�FDQQRQ�LV�D�VLPSOHU�ZHDSRQ��DQG�
WKXV�QHHGV���L3�RI�PDLQWHQDQFH�RQO\�DIWHU�
����VKRWV��$�KDQG�FDQQRQ�VKRW�WDNHV�WZR�
FKDUJHV�RI�EODFN�SRZGHU�WR�ILUH��/LNH�RWKHU�
3DSLOLDQ�ILUHDUPV��LW�FDQ�EH�ILUHG�HYHU\�
RWKHU�URXQG��,I�WKH�XVHU�RSWV�IRU�ZHDSRQ�
IRFXV��LW�FDQ�EH�ILUHG�HYHU\�URXQG��
�
$�KDQG�FDQQRQ�LV�PRVWO\�PDGH�RI�PHWDO��
DQG�WKXV�FRVWV����V3��DQG�FDQ�EH�PHOWHG�
GRZQ�IRU����V3�LQ�VWHHO��
�

• &KDULRW�
6PDOOHU�WKDQ�ZDJRQV��FKDULRWV�DUH�D�JUHDW�
ZD\�WR�JHW�DURXQG�WRZQ��/DUJH�HQRXJK�IRU�
WZR�SHRSOH��RU�RQH�SHUVRQ�SOXV�JHDU��FKDUL�
RWV�DUH�XVXDOO\�FRQQHFWHG�WR�D�ELJ�OL]DUG�RU�
WZR�KXPDQRLG�VHUYDQWV���&KDULRWV�DUH�
PDGH�IURP�ZRRG�DQG�KDYH�WZR�ZKHHOV��
6RPH�KDYH�D�VXQ�UDLQ�FDQRS\��&KDULRWV�
FRVW���V3��
�

• *OLGHU�
7KLV�VPDOO�IO\LQJ�FUDIW�FDQ�FDUU\�IRXU�
(OYHQ�VL]HG�SHRSOH��IRU�(OYHV�PDNH�DO�
PRVW�H[FOXVLYH�XVH�RI�WKLV�GHYLFH���,W�LV�
WKH�3DSLOLDQ�HTXLYDOHQW�RI�D��9DOX-HW��
SXGGOH�MXPSHU��7KH�JOLGHU�KDUQHVVHV�WZR�
)H\�WR�DFFRPSOLVK�SURSXOVLRQ��DQG�FDQ�
PDNH�D�VDIH�GHVFHQW�RQFH�DORIW��)RU�ORQJ�
IOLJKWV��)H\�DUH�XVHG��,Q�DQ�HPHUJHQF\��
&KDQJHOLQJV�FDQ�EH�LPSOHPHQWHG��EXW�
WKH\�FDQ�SRZHU�WKH�FUDIW�IRU�RQO\�RQH�
URXQG�SHU�WZR�SRLQWV�RI�(QGXUDQFH��&21�
RQ�G���V\VWHPV��EHIRUH�WLULQJ��)H\�
�SLORWV���L�H��WKH�RQHV�ZKR�SXOO�WKH�JOLGHU��
DUH�KLJKO\�SDLG�DQG�WUHDWHG�ZHOO��:KLOH�
WKHUH�LV�QR�OHJDO�UHVWULFWLRQV�RQ�ZKR�FDQ�
RZQ�D�JOLGHU��(OYHV�DUH�XVXDOO\�WKH�RQHV�
ZKR�LPSOHPHQW�VXFK�D�GHYLFH�EHFDXVH�D���
7KH\�FDQ�DIIRUG�LW��E���&KDQJHOLQJV�DQG�

)H\�FDQ�DOUHDG\�IO\�MXVW�E\�ZDQWLQJ�WR��F���'ZDUYHV�GRQ
W�
OLNH�WR�IO\��DQG�G���+XPDQV�DQG�7ZLVWHGV�XVXDOO\�FDQ
W�DI�
IRUG�VXFK�D�GHYLFH�DQG�WKH�UHTXLUHG�SD\UROO��$�JOLGHU�FRVWV���
*3��DQG�SLORWV�PDNH���&3�SHU�KRXU��
�

• =HSSHOLQV�
)RU�ODUJHU�SDUWLHV��D�]HSSHOLQ�FDQ�IHUU\�XS�WR����SHRSOH��7KH�
FUDIW�LV�VHW�DORIW�E\�D�KLJK�OHYHO�:LVKVLQJHU�ZKR�VLQJV�D�
VRQJ�WKDW�FDXVHV�WKH�DLU�RQ�WKH�LQVLGH�RI�WKH�EDOORRQ�WR�KHDW�
DQG�WKH�DLU�MXVW�RXWVLGH�WKH�VXUIDFH�WR�FRRO��,W�LV�D��WK�7LHU�
VSHOO��DQG�LW�LV�JXDUGHG�LQ�VHFUHF\��7KH�:LVKVLQJHUV�DQG�UH�
ODWHG�SLORWV�IRUP�D�=HSSHOLQ�*XLOG��RI�ZKRP�RQO\�)H\�DQG�
&KDQJHOLQJV�PD\�EHORQJ��:KLOH�DQ\RQH�PD\�RZQ�WKH�DF�
WXDO�DLUFUDIW��WKH�SLORWV�DQG�IRFDO�:LVKVLQJHU�PXVW�EH�UH�
WDLQHG�E\�WKH�*XLOG��$�]HSSHOLQ�VWD\V�DORIW�YLD�IRFDO�:LVK�
VLQJHU�VLQJLQJ�WKH��WK�7LHU���WK�OHYHO��IOLJKW�VRQJ�RQFH�SHU�
KRXU��/DWHUDO�PRYHPHQW�LV�DFFRPSOLVKHG�E\�IRXU�)H\�IOLHUV�
RU�HLJKW�&KDQJHOLQJ�IOLHUV��ZKR�IO\�LQ�WZR�JURXSV�RI�IRXU�
DQG�URWDWH�ZKHQ�RQH�JURXS�WLUHV�DQG�WKH�RWKHU�JURXS�LV�ILQ�
LVKHG�UHFRYHULQJ���$�]HSSHOLQ�FRVWV����*3��SLORWV�PDNH���&3�
SHU�KRXU��DQG�WKH�IRFDO�:LVKVLQJHU�PDNHV���&3�SHU�KRXU�
SOXV�DQ�DGGLWLRQDO���&3�HYHU\�WLPH�WKH�IOLJKW�VRQJ�LV�LQ�
YRNHG��
��

• +\SRGHUPLF�1HHGOH�
&HUWDLQ�SRWLRQV�DUH�LQMHFWHG��$�QHHGOH�FRVWV���L3�DQG�FDQ�EH�
XVHG�DERXW����WLPHV�EHIRUH�LW�KDV�WR�EH�UHSODFHG��7R�SUHYHQW�
LQIHFWLRQ��WKLV�GHYLFH�PXVW�EH�SODFHG�LQ�ERLOLQJ�ZDWHU�IRU�
WKUHH�WXUQV�DIWHU�HDFK�XVH��
�

• (QFKDQWHG�6FUROOV��*�(�V\VWHP�DGGHQGXP��
�
)RU�G���V\VWHPV��6FUROOV�KDYH�DOZD\V�EHHQ�SDUW�RI�WKH�EDVLF�UXOHV�
V\VWHP��*XLOG�PHPEHUV�FDQ�EH�RI�DQ\�VSHOO�FDVWLQJ�FODVV�WKDW�KDV�
DOVR�WDNHQ�WKH�:ULWH�6FUROO�IHDW��
�
:KHUHDV�RQ�*DLDQDU��HQFKDQWHG�VFUROOV�SUDFWLFDOO\�GLG�QRW�
H[LVW��RQ�3DSLOLDQ��WKH\�DUH��LQ�IDFW��TXLWH�FRPPRQ��6FUROOV�
XVXDOO\�FRQWDLQ�WKH�ERXQG�HQHUJ\�IRU�D�VLQJOH�VSHOO�HIIHFW��
7KXV��D�3ULHVW�FRXOG�ZULWH�D�VFUROO�WKDW�DOORZV�LWV�UHDGHU�WR�
EH�LPEXHG�ZLWK�WKH�HIIHFWV�RI�D�KHDOLQJ�VSHOO��$�0DWKHPD�
WLFLDQ�FRXOG�SHQ�D�VFUROO�WKDW�DOORZV�WKH�UHDGHU�WR�EH�SUR�
WHFWHG�E\�D�*HRPHWULF�6KLHOG��7KH�SURFHVV�RI�PDNLQJ�D�
VFUROO�IROORZV�WKH�VDPH�SURWRFROV�IRU�PDNLQJ�DQ\�RWKHU�
PDJLFDO�HQFKDQWHG�GHYLFH��7KH�RQO\�H[FHSWLRQ�LV�WKDW�
VFUROOV�FDQ�EH�XVHG�EXW�RQFH��DQG�FDQ�KDYH�RQO\�D�VLQJOH�HQ�
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FKDQWPHQW��
�
2Q�WKH�EULJKW�VLGH��D�0DWKHPDWL�
FLDQ�ILQGLQJ�D�VFUROO�ZULWWHQ�E\�
DQRWKHU�0DWKHPDWLFLDQ�FRXOG�XVH�
WKH�VSHOO��WKHQ�WDNH�WKH�LQHUW�VFUROO�
DQG�WU\�WR�OHDUQ�WKH�IRUPXODH�IRU�
KLPVHOI��2Q�WKH�GRZQVLGH��LI�D�
FKDUDFWHU�RI�DQ�LQFRUUHFW�FODVV�
WULHV�WR�XVH�D�VFUROO��WKHUH�LV�D����
FKDQFH��SHU�7LHU�RU�/HYHO�RI�WKH�
VSHOO��WKDW�WKH�VFUROO�ZLOO�IXQFWLRQ�
HLWKHU�LQFRUUHFWO\��ZHDNO\��QRW�DW�
DOO��RU�KDUPIXOO\��DV�GHHPHG�DS�
SURSULDWH�E\�WKH�*0���
�

• 1HZ�3RWLRQV�
:LWK�OHVV�WHFKQRORJ\�DYDLODEOH��
PHGLFDO�VFLHQFH�KDV�KDG�WR�PDNH�
GR�ZLWK�SRWLRQV�UDWKHU�WKDQ�KLJK�
WHFK�HTXLSPHQW��)RUWXQDWHO\��
PHGLFDO�VFLHQFH�RQ�3DSLOLDQ�LV�
YHU\�DGYDQFHG��,Q�DGGLWLRQ�WR�WKH�
VWDQGDUG�KHDOLQJ�DQG�DQWLWR[LQ�
SRWLRQV��DGYHQWXUHUV�FDQ�FKRRVH�
IURP�WKH�IROORZLQJ��
�
,QRFXODWLRQ�SRWLRQV��7KHVH�DUH�LQ�
MHFWHG�DQG�PDNH�JLYH�WKH�UHFLSLHQW�
����UHVLVWDQFH�WR�D�SDUWLFXODU�GLV�
HDVH�IRU�RQH�\HDU��7KHUH�LV�D����
FKDQFH�WKDW�WKH�SRWLRQ�ZLOO�JLYH�
WKH�GLVHDVH�WR�WKH�UHFLSLHQW��7KHVH�
SRWLRQV�FRVW���L3��7KH�UHFLSLHQW�
IHHOV�VLFN�IRU����KRXUV�DIWHU�WKH�LQ�
MHFWLRQ��
�
,QVWDQW�UDWLRQV��7KLV�WKUHH�RXQFH�
SRWLRQ�ILOOV�WKH�QXWULWLRQDO�QHHGV�
IRU�D�PHPEHU�RI�D�VSHFLILF�UDFH��
7KXV�D�+XPDQ�DGYHQWXUHU�ZRXOG�
KDYH�WR�EX\��LQVWDQW�UDWLRQV��IRU�
PXODWHG�IRU�+XPDQV��QRW�)H\�RU�
(OYHV��7KHVH�SRWLRQV�FRVW���F3�SHU�
VHUYLQJ���:KLOH�WKLV�VRXQGV�
FKHDS��FRQVLGHU�WKDW�PRVW�SHRSOH�
GR�DFWXDOO\�OLNH�WR�HDW�UHDO�IRRG��

WKXV�LQVWDQW�UDWLRQV�DUH�SULPDULO\�
XVHG�RQ�PLVVLRQV�LQ�ZKLFK�VSDFH�
DQG�ZHLJKW�DUH�DW�D�SUHPLXP���
�
%RRVW��,W�JLYHV�WKH�LPELEHU����WR�
6WUHQJWK�IRU�RQH�WXUQ��EXW�WKHQ�H[�
KDXVWV�WKH�GULQNHU�����WR�6WUHQJWK�
DQG�&RQVWLWXWLRQ��IRU�WKH�QH[W�
KRXU��7KLV�SRWLRQ�FRVWV���L3�SHU�
VHUYLQJ��7KH�SRWLRQ�KDV�D����FXPX�
ODWLYH�FKDQFH�RI�EHFRPLQJ�DGGLF�
WLYH���
�
5HIOH[��7KLV�SRWLRQ�LV�VLPLODU�WR�
%RRVW��H[FHSW�WKDW�LW�LQFUHDVHV�'(;�
E\����IRU�D�WXUQ��IROORZHG�E\�DQ�
KRXU�ORQJ����SHQDOW\�WR�'(;��7KLV�
SRWLRQ�FRVWV���L3�SHU�VHUYLQJ��7KH�
SRWLRQ�KDV�D����FXPXODWLYH�FKDQFH�
RI�EHFRPLQJ�DGGLFWLYH��
�
'HPRQ��,I�XVLQJ�WKH�*�(�UXOHV��LW�
JLYHV�WKH�XVHU�DQ�H[WUD�����DWWDFN�
URXWLQH��WKXV�D�FKDUDFWHU�ZLWK�����
DWWDFN�ZRXOG�JR�WR�������,I�XVLQJ�
WKH�G���V\VWHP��LW�DGGV�DQ�DWWDFN�WR�
WKH�FKDUDFWHU
V�URXWLQH��HYHQ�LI�WKH�
UHVXOW�LV�D�QHJDWLYH�QXPEHU��)RU�LQ�
VWDQFH��D�FKDUDFWHU�ZLWK�D�������
FRPEDW�YDOXH�ZRXOG�WKHQ�KDYH�D�
���������URXWLQH��7KH�GXUDWLRQ�LV�
RQH�WXUQ��EXW�WKH�XVHU�SD\V�D�WHUUL�
EOH�SULFH��D�ORVV�RI���SRLQW�RI�&RQVWL�
WXWLRQ�XQWLO�WKH�XVHU�DGYDQFHV�LQ�
OHYHO��7KLV�SRWLRQ�LV�LQMHFWHG�LQWR�
WKH�UHFLSLHQW
V�QHFN��
�
5HVXUUHFWLRQ��7KLV�SRWLRQ�FDQ�UDLVH�
WKH�UHFHQW�GHDG��,W�PXVW�EH�LQMHFWHG�
GLUHFWO\�LQWR�WKH�SDWLHQW
V�KHDUW��6R�
ORQJ�DV�WKH�FKDUDFWHU�KDV�EHHQ�GHDG�
OHVV�WKDQ�D�WXUQ��WKH�FKDUDFWHU�
DZDNHQV�LPPHGLDWHO\�ZLWK���+3�
DQG�D�ORVV�RI���&21��,I�WKH�GUXJ�LV�
QRW�DGPLQLVWHUHG�ZLWKLQ�D�WXUQ�RI�
GHDWK��WKH�FKDUDFWHU�FDQ�VWLOO�EH�
UDLVHG��EXW�VXIIHUV�EUDLQ�GDPDJH��,Q�

WKLV�FDVH��IRU�HDFK�URXQG�EH�
\RQG�D�WXUQ��UROO�UDQGRPO\�WR�
GHWHUPLQH�LI�D�SRLQW�RI�,17��
:,6��RU�'(;�LV�ORVW��7KH�SR�
WLRQ�FRVWV���V3��
�
5HG�(\H��7KLV�SRWLRQ�JUDQWV�
WKH�LPELEHU�LQIUDYLVLRQ�IRU�DQ�
KRXU��7KH�GRZQ�VLGH�LV�WKDW�
WKH�LPELEHU�LV�KLJKO\�SKRWR�
VHQVLWLYH�IRU�DQ�HTXDO�WLPH�
SHULRG�DIWHU�WKH�HIIHFW�ZHDUV�
RII��
�
%XUQ��7KLV�SRWLRQ�DOORZV�WKH�
GULQNHU�WR�VXUYLYH�K\SRWKHU�
PLD�IRU�XS�WR�DQ�KRXU��7KLV�LV�
DFFRPSOLVKHG�E\�UDSLGO\�
VSHHGLQJ�XS�WKH�GULQNHU
V�PH�
WDEROLVP��WKXV�FDXVLQJ�PXV�
FOH�WLVVXH�WR�JHQHUDWH�KXJH�
DPRXQWV�RI�KHDW���+RZHYHU��
DW�WKH�HQG�RI�WKH�KRXU��WKH�
GULQNHU�PXVW�HDW�DQ�HQWLUH�
GD\
V�UDWLRQV�WR�UHSODFH�WKH�
EXUQHG�QXWULHQWV�RU�HOVH�FRO�
ODSVH�IRU��G��KRXUV��5HJUHWWD�
EO\��WKLV�SRWLRQ�LV�IUHTXHQWO\�
DEXVHG�DV�D�ZHLJKW�ORVV�VXS�
SOHPHQW��7KH�SRWLRQ�FRVWV���
L3��
�
&RRO��7KH�UHYHUVH�RI�%XUQ��
WKLV�SRWLRQ�DOORZV�WKH�XVHU�WR�
VXVWDLQ�KLJK�WHPSHUDWXUHV�IRU�
XS�WR�DQ�KRXU��OLNH�D�GHVHUW��
QRW�OLNH�D�EXUQLQJ�EXLOGLQJ���
7KH�SRWLRQ�FDXVHV�WKH�
GULQNHU
V�FDSLOODULHV�WR�GLODWH��
WKXV�DOORZLQJ�WKH�VNLQ�WR�UD�
GLDWH�KHDW�RXWZDUGV��$W�WKH�
HQG�RI�WKH�SRWLRQ
V�GXUDWLRQ��
WKH�XVHU�PXVW�GULQN�D�JDOORQ�
RI�ZDWHU�RI�SDVV�RXW�IURP�GH�
K\GUDWLRQ�IRU��G��KRXUV��7KH�
SRWLRQ�FRVWV���L3��
�



Page 32 The World of Papilian 

• %ORRG�*URRYH�$UURZV�
7KLV�JULP�ZHDSRQ�LV�D�PRGLILHG�DU�
URZ�WKDW�KDV�D�KROORZ�FRUH�DQG�DQ�
RSHQ�WLS��:KLOH�WKH�LQLWLDO�GDPDJH�
RI�WKH�DUURZ�LV�RQO\��G���LW�NHHSV�
GHDOLQJ��G��GDPDJH�HDFK�URXQG�
WKHUHDIWHU�XQWLO�WKH�DUURZ�LV�UH�
PRYHG��7KLV�LV�EHFDXVH�WKH�KROORZ�
DUURZV�VLSKRQ�EORRG�IURP�WKH�YLF�
WLP
V�ERG\��7KH�DUURZV�DUH�H[SHQ�
VLYH��LOOHJDO��DQG�FRQVLGHUHG�GLVKRQ�
RUDEOH��3ULFHV�YDU\�GXH�WR�WKHLU�QH�
IDULRXV�QDWXUH��EXW�WKH�UDQJH�LV�EH�
WZHHQ����F3�DQG����F3�HDFK��
�

• %ORRG�*URRYH�6SHDU�
/LNH�WKH�%ORRG�*URRYH�$UURZ��WKLV�
ZHDSRQ�LV�FRQVLGHUHG�FRZDUGO\�DQG�
LV�LOOHJDO��7KH�ZHDSRQ�GHDOV��G��LQL�
WLDOO\�DQG��G��GDPDJH�HDFK�URXQG�
XQWLO�LW�LV�UHPRYHG��3ULFHV�UDQJH�EH�
WZHHQ����DQG����F3�HDFK��
�

• 6LHJH�(QJLQH�
7KLV�GHYLFH�LV�JUHDW�IRU�KXUOLQJ�ELJ�
ERXOGHUV�DW�FDVWOH�IRUWLILFDWLRQV��,W�
UHTXLUHV�IRXU�OL]DUGV�RU����SHRSOH�WR�
SXOO�LW��,W�FDQ�ORE�����SRXQGV�RI�
URFNV�LQ�DQ�DUF�ZKRVH�PD[LPXP�
UDQJH�LV����
��$�YROOH\�RI�URFNV�LQ�
IOLFWV��G��GDPDJH�WR�DOO�IRHV�LQ�D���
�
UDGLXV��,W�LV�IUHTXHQWO\�XVHG��KRZ�
HYHU��WR�GDPDJH�EXLOGLQJV��,W�FDQ�EH�
ILUHG�RQFH�SHU�WXUQ��,W�FRVWV���63��
�
�

/RFDWLRQV��3URYLQFHV��DQG�&LWLHV�
7KLV�VHFWLRQ�GHVFULEHV�WKH�ODQGV�DQG�PDMRU�FLWLHV�RI�3DSLOLDQ��DV�
ZHOO�DV�WKH�VRFLRHFRQRPLF�DQG�SROLWLFDO�VLWXDWLRQ�LQ�HDFK�DUHD��
�

/DQG�RI�(OUDGDOH�

• &LW\�RI�$UDEHO�
0D\RU��0DODU�(OGRQIODPH��(0��)LJKWHU�>��@��'HVSRWLF�>/(@��
-XVWLFDU��2OURQL�(YDUGLUH��(0��,QYHVWLJDWRU�>��@��'HVSRWLF�>/(@��
8EHUFRQVWDEOH��7LHUHOOH�(OQDSKRU��()��*XQVOLQJHU�>��@��'HVSRWLF�
>/(@��
6RFLHWDO�$OLJQPHQW��'HVSRWLF�>/DZIXO�(YLO@�
3RSXODWLRQ����������
5DFLDO�0L[��(�>���@��+>���@��7>���@��'>���@��&K>���@��)>��@��
&Q>��@�
�
6\QRSVLV��
$UDEHO��KLJK�VRFLHW\��ZDONV�WKH�ILQH�OLQH�EHWZHHQ�RSSUHVVLRQ�DQG�UDJLQJ�SHDV�
DQW�XSULVLQJ��7KH�FLW\�RI�$UDEHO�ERDVWV�WKH�ODUJHVW�TXDUU\�RI�EODFN�EDVDOW��7KH�
JRYHUQPHQW�SXW�D�VWUDQJOHKROG�RQ�H[SRUW�RI�EODFN�EDVDOW�LQ�RUGHU�WR�NHHS�WKH�
SULFHV�DUWLILFLDOO\�KLJK��:KLOH�(OYHV�PDNH�XS�RQO\�����RI�WKH�SRSXODWLRQ��WKH\�
FRQWURO�����RI�WKH�ZHDOWK��7KH�FLW\�DOVR�KDV�D�WZLQH�IDFWRU\��D�FDQQHU\��D�VPDOO�
LURQ�PLQH��DQG�D�XQLYHUVLW\��3HUKDSV�RQH�RI�LWV�PRVW�LPSRUWDQW�IHDWXUHV�LV�WKH�
*UHDW�6WDGLXP��
�
7KH�*UHDW�6WDGLXP��DVLGH�IURP�WKH�XVXDO�VSRUWLQJ�HYHQWV�DQG�SXEOLF�H[HFX�
WLRQV��LV�XVHG�IRU�WKH�TXDUWHUO\�&LWL]HQVKLS�7RXUQDPHQW��7KLV�JDPH�DOORZV�XS�
WR�D�WKRXVDQG��XQGHUFODVV��FRPSHWH�IRU�D�VLQJOH�JUDQW�RI�IXOO�FLWL]HQVKLS��:KLOH�
WKH�ILJKW�LV�QRW�WR�WKH�GHDWK��LW�LV�DQ�DO�GD\�DIIDLU�LQ�ZKLFK�D�WKRXVDQG�
'ZDUYHV��+XPDQV��DQG�7ZLVWHGV�ILJKW�HDFK�RWKHU�KDQG�WR�KDQG�XQWLO�RQO\�RQH�
SHUVRQ�LV�OHIW�VWDQGLQJ��$VLGH�IURP�SURYLGLQJ�WKH�JRYHUQPHQW�ZLWK�VLJQLILFDQW�
UHYHQXH��WKLV�FRQWHVW�KHOSV�GLIIXVH�WKH�VPROGHULQJ�UDJH�RI�WKH�XQGHUFODVV�
�PXFK�OLNH�WKH�GDLO\��WZR�PLQXWHV�KDWH��LQ�2UZHOO
V��������
�
7KH�FLW\�DOVR�KDV�D�VKLSEXLOGLQJ�IDFLOLW\��D�SRUW��DQG�D�GU\�GRFNV��$UDEHO�DOVR�
KDV�D�IDLUO\�HIIHFWLYH�UXQQHU�VHUYLFH��IRU�GHOLYHULQJ�ZULWWHQ�PHVVDJHV�ZLWKLQ�
WKH�FLW\��$UDEHO�KDV�D�YHU\�ODUJH�UHVHDUFK�OLEUDU\��XQGHUFODVVHV�PXVW�EH�DFFRP�
SDQLHG�E\�D�VSRQVRU�WR�HQWHU���
�
7KH�'ZDUYHQ�FRPPXQLW\�KDV�JURZQ�WLUHG�RI�WKH�RSSUHVVLRQ�RI�$UDEHO��7KH\�
KDYH�RUJDQL]HG�D�VHFUHW�UHVLVWDQFH�IURQW�NQRZQ�DV�+DPPHUIDOO��8QEHNQRZQVW�
WR�WKH�UXOLQJ�FODVV��WKH�'ZDUYHQ�UHVLVWDQFH�KDV�GLVFRYHUHG�D�VPDOO�YHLQ�RI�EODFN�
EDVDOW�DQG�KDV�EHHQ�XVLQJ�WKLV�URFN�WR�JUDGXDOO\�FUHDWH�DQ�DUP\�RI�VWRQH�&RQ�
VWUXFWV��7KH�'ZDUYHQ�+DPPHUIDOO�VHFW�ORRN�IRUZDUG�WR�WKH�GD\�WKDW�WKHLU�
DUP\�LV�FRPSOHWH��:KHQ�WKDW�KDSSHQV��WKHUH�ZLOO�EH�D�GD\�RI�UHFNRQLQJ�WKDW�
WKH�UXOLQJ�FODVV�ZLOO�QHYHU�IRUJHW��
�
7KH�PRVW�RSSUHVVHG�PLQRULW\��$ZDNHQHG�&RQVWUXFWV��KDYH�PDQDJHG�WR�VHW�XS�
D�VHFUHW�FRPPXQLFDWLRQV�QHWZRUN��L�H��WKH\�KDYH�DOO�FRQVSLUHG�WR�VSHQG�DQ�DF�
FHVVRU\�VORW�RQ�GHYHORSLQJ�D�ZLUHOHVV�FRPP��V\VWHP���:KLOH�XVXDOO\�2UGHUHG��
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WKH�VODYH�OLNH�WUHDWPHQW�WKH\�KDYH�H[SHUL�
HQFHG�KDV�EURXJKW�WKHP�WR�WKH�ERLOLQJ�
SRLQW��7KHLU�SODQ��NQRZQ�DV�WKH�&RQ�
VWUXFWRLG�&RQVSLUDF\��LV�WR�FRQFXUUHQWO\�
PXUGHU�DV�PDQ\�(OYHV�DV�WKH\�FDQ�XQWLO�
WKH\�WKHPVHOYHV�DUH�GHVWUR\HG��:KLOH�
WKH\�NQRZ�WKLV�SODQ�LV�VXLFLGH��WKH\�KDYH�
FRPH�WR�WKH�OLPLW�RI�WKHLU�WROHUDQFH�RI�LQ�
KXPDQH�WUHDWPHQW��7KH\�HVWLPDWH�WKDW�
WKH\�ZLOO�NLOO�(OYHV�LQ�D������UDWLR�ZKHQ�WKH�
QLJKW�RI�ORQJ�NQLYHV�ILQDOO\�RFFXUV��5H�
JUHWWDEO\��WKH�OHDGHU�RI�&RQVWUXFWRLG�&RQ�
VSLUDF\�DQG�WKH�OHDGHU�RI�+DPPHUIDOO�DUH�
XQDZDUH�RI�HDFK�RWKHU��,I�WKHVH�WZR�IRUFHV�
MRLQHG�WRJHWKHU��WKH�(OYHV�SRVLWLRQ�RI�
SRZHU�LQ�$UDEHO�ZRXOG�EHFRPH�TXLWH�SUH�
FDULRXV�LQGHHG��
�
7KHUH�LV�DOVR�D�&KXUFK�RI�(YLO�WKDW�RSHU�
DWHV�LQ�DQ�DEDQGRQHG�FRDOPLQH��7KH\�
KDYH�EHHQ�NLGQDSSLQJ�+XPDQ�FKLOGUHQ�
IRU�VDFULILFH�XSRQ�WKHLU�JUHDW�DOWDU��7KH\�
VHHN�WR�EULQJ�WKH�5XLQLQJ�WR�$UDEHO��$W�
VRPH�SRLQW��WKH\�ZLOO�KDYH�VXUUHQGHUHG�
HQRXJK�VRXOV�WR�9DOTXHQD�WKDW�KH�ZLOO�
JUDQW�WKHP�D�5XLQVWRQH��D�SRZHUIXO�DUWL�
IDFW�WKDW�ZLOO�DOORZ�WKH�FDGUH�RI�(YLO�
3ULHVWV�WR�ZLHOG�WKH�SRZHU�RI�7KH�5XLQ�
LQJ��7KH�5XLQVWRQH�ZRXOG�EH�OHVV�SRZHU�
IXO�WKDQ�D�ODUJHU�DUWLIDFW��WKH�$UFK�RI�
5XLQ��EXW�LW�ZRXOG�EH�RI�VXIILFLHQW�
VWUHQJWK�WR�OD\�ZDVWH�WR�$UDEHO��
�
$�VHULDO�PXUGHUHU�LV�RQ�WKH�SURZO�LQ�7�
7RZQ��7ZLVWHG�OHDGHUV�VXVSHFW�WKDW�WKH�
FXOSULW�LV�WKH�VRQ�RI�DQ�(OYHQ�FRXQFLOPDQ��
ZKLFK�H[SODLQV�ZK\�WKH�PXUGHUHU�KDV�QRW�
RQO\�QRW�EHHQ�LQYHVWLJDWHG��EXW�DWWHPSWV�
E\�WKH�7ZLVWHG�FRPPXQLW\�WR�VHHN�MXVWLFH�
KDV�EHHQ�GHUDLOHG�E\�ORFDO�ODZ�HQIRUFH�
PHQW��
�

• &LW\�RI�$QFKRUKHDG�
0D\RU��:HVW�(OHQDU��(0��-DFN�RI�
DOO�WUDGHV�>��@��+HURLF�>&*@��
-XVWLFDU��0LUDEHO�(OOLRQG��()��
6SHDNHU�IRU�WKH�'HDG�>��@��%HQHYR�
OHQW�>1*@��
8EHUFRQVWDEOH��:DNUXQ�(OPDVW�
DOOD��(0��*XQVOLQJHU�>��@��'HV�
SRWLF�>/(@��
6RFLHWDO�$OLJQPHQW��%HQHYROHQW�
>1*@�

3RSXODWLRQ���������
5DFLDO�0L[��(>���@��+>���@��7
>���@��'>��@��&K>��@��)>��@��&Q
>��@�
�
6\QRSVLV��
$QFKRUKHDG�LV�D�PXFK�PRUH�EHQLJQ�SODFH�
WR�OLYH�LQ�WKDQ�$UDEHO��8QIRUWXQDWHO\��
WKHUH�DUH�D�ORW�IHZHU�DYDLODEOH�MREV�LQ�$Q�
FKRUKHDG��7KLV�ODFN�RI�HPSOR\PHQW�RSSRU�
WXQLWLHV�H[SODLQV�ZK\�WKH�XQGHUFODVVHV�SXW�
XS�ZLWK�WKH�EDG�WUHDWPHQW�WKH\�JHW�LQ�$UD�
EHO��UDWKHU�WKDQ�PRYH�WR�$QFKRUKHDG��7KH�
PD\RU�RI�$QFKRUKHDG�UXQV�WKLQJV�TXLWH�
GLIIHUHQWO\�WKDQ�WKH�PD\RU�RI�$UDEHO��
:KLOH�ERWK�FLWLHV�KDYH�WKH�H[DFW�VDPH�
ODZV��:HVW�(OHQDU�LV�QRW�D�UDFLVW��0RVW�RI�
WKH�-LP�&URZ�VW\OH�EHKDYLRU�FRGHV�DUH�QRW�
HQIRUFHG��&RQVWUXFWV�DUH�WUHDWHG�OLNH�SHR�
SOH��DOWKRXJK�WKH\�VWLOO�KDYH�QR�OHJDO�
VWDQGLQJ�LQ�FRXUW��WKH\�DUH�QHYHU�NLOOHG�IRU�
QR�UHDVRQ�RU�RXW�RI�VSLWH�RU�PHDQQHVV���
+XPDQV��7ZLVWHGV��DQG�'ZDUYHV�GR�QRW�
JHW�KDVVOHG�DERXW�RZQLQJ�EXVLQHVVHV�RU�
SURSHUW\��$Q�HVWDEOLVKHG�6SRQVRUVKLS�
%RDUG��LQ�ZKLFK�XQGHUFODVV�UDFHV�RQO\�
KDYH�WR�FKHFN�LQ�ZKHQ�FKDQJLQJ�MREV�RU�
UHVLGHQFHV��IXOILOOV�WKH�´VSRQVRUVKLSµ�
FRGHV��7ZLVWHGV�DUH�RQO\�UHTXLUHG�WR�VXE�
PLW�WR�D�SK\VLFDO�H[DP�RQFH�SHU�\HDU��)RU�
WKH�PRVW�SDUW��:HVW�(OHQDU�GRHV�WKH�PRVW�
KH�FDQ�WR�HQJHQGHU�HTXDOLW\�ZLWKRXW�DFWX�
DOO\�FKDQJLQJ�WKH�ODZV��5HJUHWWDEO\��KH�LV�D�
FDUHHU�SROLWLFLDQ��DQG�ZLOO�QRW�PDNH�ZDYHV�
E\�WDNLQJ�DFWXDO�OHJLVODWLYH�DFWLRQ��
�
$QFKRUKHDG
V�SULPDU\�LQGXVWULHV�LQFOXGH�
ZLQH�PDNLQJ��$QFKRUKHDG�$QYLO��FRPHV�
LQ�EODQF�DQG�0HUORW��DQG�WH[WLOHV�
�FORWKLQJ��XQLIRUPV��DQG�WDUSV���7KHUH�LV�
DOVR�D�VPDOO�WRRO�PDNLQJ�IDFWRU\��7KHUH�LV�
D�IDLUO\�VXFFHVVIXO�ZKRUHKRXVH��(QMD
V�(V�
FRUWV���D�UHJLRQDO�WKHDWUH��7KH�:KHHO���
DQG�VHYHUDO�VPDOO�LQQV�RI�JRRG�UHSXWH�
�WKHUH
V�D�ORW�RI�LQQV�RI�EDG�UHSXWH����
�
5HJUHWWDEO\��WKH�WH[WLOH�PLOO�GRHV�QRW�PDNH�
D�SURILW��7KLV�LV�QRW�IRU�ODFN�RI�EXVLQHVV��
5DWKHU��WKH�SRRU�ILQDQFLDO�FRQGLWLRQ�LV�GXH�
WR�D�SRRUO\�ZULWWHQ�OHQGLQJ�DJUHHPHQW�
ZKHQ�WKH�IDFWRU\�ZDV�ILUVW�FRQVWUXFWHG��
7KH�IDFWRU\�RZQHU��*XWK�0DVVWLOOHU��+0��
-DFN�>�@��+HURLF�>&*@��FRXOG�FKDOOHQJH�
WKH�LQWHUHVW�UDWH�DJUHHPHQW�LI�KH�FRXOG�ILQG�
VRPH�HQWHUSULVLQJ�DGYHQWXUHU�WR�EUHDN�LQWR�

WKH�$UDEHO�/HQGLQJ�	�'HHG�&RP�
SDQ\��LQ�$UDEHO��ZKR�KROGV�WKH�
OLHQ�RQ�WKH�IDFWRU\��,I�VXFK�D�WKLQJ�
FRXOG�EH�DFFRPSOLVKHG��WKHQ�WKH�
RZQHU�FRXOG�DIIRUG�WR�KLUH�WZLFH�
DV�PDQ\�SHRSOH�IRU�WZLFH�DV�PXFK�
SD\��
�
7KH�WRRO�IDFWRU\��UXQ�E\�'LUN�
&XOR��+0��-DFN�>�@��%HQHYROHQW�
>1*@���ZDV�XQWLO�UHFHQWO\�UXQ�
QLQJ�DW��EUHDN�HYHQ��VWDWXV��7KLV�
FKDQJHG�DERXW�D�\HDU�DJR�ZKHQ�DQ�
XQQDPHG�%OXH�)H\�PHUFKDQW�
VWDUWHG�RUGHULQJ�WRROV�LQ�PDVVLYH�
ORWV���VSHFLILFDOO\�WRROV�IRU�ZRUN�
LQJ�RQ�VWRQH��,Q�UHDOLW\��WKLV�PHU�
FKDQW�LV�D�PLGGOHPDQ�EHWZHHQ�
'&�7RROV�	�3DUWV�DQG�WKH�VHFUHW�
UHVLVWDQFH�JURXS�+DPPHUIDOO��
�
6RPH�FRORUIXO�FKDUDFWHUV�LQ�WKLV�
WRZQ�LQFOXGH�WKH�:LVH�:RPDQ��
7XUN�WKH�0\VWLN��DQG�:UHQ�&RU�
JO\��RZQHU�RI�WKH�.QRFNGRZQ�
3XE���7KHVH�WKUHH�FKDUDFWHUV�DUH�
ZRUWK�WKH�WULS�WR�$QFKRUKHDG��
�
7KH�:LVH�:RPDQ��DQG�VKH�LV�
FDOOHG�VXFK��OLYHV�LQ�D�VPDOO�FRW�
WDJH�RQ�WKH�HGJH�RI�WRZQ�ZLWK�KHU�
QLHFH��6KH�FODLPV�WR�EH�D�SV\FKLF�
H[SHUW�LQ�WKH�VXSHUQDWXUDO��EXW�LV�
DFWXDOO\�D�VSOLW�FODVV�0DWKHPDWL�
FLDQ�7KLHI��/���/���%HQHYROHQW���
6KH�UHYHOV�LQ�KHU�UHSXWDWLRQ�DV�D�
FUDIW\�ROG�ZRPDQ��:KHQ�VHHNHUV�
RI�ZLVGRP�FRPH�WR�KHU�FRWWDJH��
KHU�QLHFH�ILUVW�LQWHUFHSWV�WKH�SLO�
JULPV�WR�WHOO�WKHP��LQ�WKH�PRVW�
UHYHUHQWO\�P\VWHULRXV�YRLFH�SRVVL�
EOH���7ZR�WKLQJV�\H�QHHG�NQRZ�
DERXW�WKH�:LVH�:RPDQ��)LUVW��VKH�
LV�ZLVH��6HFRQG��6KH�LV�D�ZRPDQ���
7KH�:LVH�:RPDQ�LV�DFWXDOO\�
TXLWH�IULHQGO\��DQG�ZLOO�VHUYH�DQ\�
HTXDOO\�IULHQGO\�SLOJULP�D�FXS�RI�
KHUEDO�WHD�WKDW�FXUHV�RQH�KLW�SRLQW��
6KH�NQRZV�D�ZLGH�YDULHW\�RI�
PDWKHPDWLFDO�IRUPXODH��VKH�PXW�
WHUV�VRPH�ERJXV�LQFDQWDWLRQ�
ZKHQHYHU�VKH�LV�LQ�IDFW�FRPSOHW�
LQJ�D�IRUPXOD���6KH�LV�DQ�H[FHOOHQW�
UHVRXUFH�ZKHQ�LW�FRPHV�WR�LGHQWL�
I\LQJ�LWHPV�DQG�VFUROOV��DV�ZHOO�DV�
UHPRYLQJ�FXUVHV��6KH�ZLOO�RQO\�
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VKDUH�KHU�PDWKHPDWLFDO�IRUPXODH�
WRPH�ZLWK�D�PDQ�ZKR�LV�NLQG�HQRXJK�
WR�PDUU\�KHU�GDXJKWHU��ZKR�LV�YHU\�
DWWUDFWLYH��EXW�EOLQG���
�
7XUN�WKH�0\VWLN��(0��6KDPDQ�>�@��
+HURLF�>&*@��LV�WKH�ORFDO�KHDOHU�DQG�
SRWLRQ�PDNHU��%X\HUV�EHZDUH��KRZ�
HYHU��EHFDXVH�WKLV�PDQ�LV�D�IUHTXHQW�
XVHU�RI�FHUWDLQ�PLQG�DOWHULQJ�FKHPL�
FDOV��,Q�PDQ\�ZD\V��KH�KDV�WKH�GH�
PHDQRU�RI�D���
V�EXUQRXW��+H�LV�D�
IULHQGO\�JRRI�ZKR�LV�DFWXDOO\�SUHWW\�
JRRG�DW�EUHZLQJ�PDJLFDO�SRWLRQV��+H�
DOVR�VHOOV�TXLWH�D�IHZ��PLQG�H[SDQG�
LQJ��FKHPLFDOV�WKDW�FRXOG�EH�IDLUO\�
GLVDVWURXV�ZLWK�UHSHDWHG�XVH��
�
:UHQ�&RUJOH\��+0��)LJKWHU�>�@��+H�
URLF�>&*@��LV�WKH�SURSULHWRU�RI�WKH�
.QRFNGRZQ�3XE��,W
V�D�URXJKKRXVLQJ��
EDZG\�VRUW�RI�EDU�ZKHUH�DQ\WKLQJ�
JRHV��:UHQ�&RUJOH\�LV�D�IDQWDVWLF�OLV�
WHQHU��DQG�NQRZV�WKH�VFRUH�RQ�DOPRVW�
HYHU\WKLQJ�KDSSHQLQJ�LQ�2UOR
V�
5HDFK��WKH�(PHUDOG�/DQG��DQG�(OUD�
GDOH��+LV�LQFRPH�IURP�WKH�SXE�DQG�
LQQ�LV�DOVR�VXSSOHPHQWHG�E\�KLV�RWKHU�
FDUHHU�DV�DQ�LQIRUPDWLRQ�EURNHU��
:KHQ�KH�VHOOV�LQIRUPDWLRQ��KH�ZLOO�
WDNH�HLWKHU�FRLQ�RU�QHZ�LQIRUPDWLRQ�
�DW�KLV�GLVFUHWLRQ���+H�DOVR�KDV�D�IHZ�
VSLHV�LQ�$UDEHO
V�5XQQHU�1HWZRUN��
ZKR�ZLWKRXW�DXWKRUL]DWLRQ�UHDG�SUL�
YDWH�FRUUHVSRQGHQFH�DQG�UHSRUW�EDFN�
WR�KLP���
�
$QFKRUKHDG�KDV�D�IHZ�SUREOHPV�ZLWK�
WKH�&KXUFK�RI�(YLO��7KH\�KDYH�WDNHQ�
RYHU�WKH�EDQNUXSW�$QFKRU
V�'UHDP�
&RDO�0LQH��DQG�KDYH�UHFUXLWHG�D�KXJH�
DUP\�RI�6SLGHU�3HRSOH�DV�FDQQRQ�IRG�
GHU�WR�GHIHQG�WKHLU�SRVLWLRQ�DV�VTXDW�
WHUV��$�ORFDO�LQYHVWRU�%RNHU�/D��'0��
)LJKWHU�>�@��2UGHUHG�>/1@��ZLVKHV�WR�
UHRSHQ�WKH�PLQH�EXW�KDV�\HW�EHHQ�VXF�
FHVVIXO�DW�ZUHVWLQJ�FRQWURO�RI�WKH�
PLQH��,W�LV�UXPRUHG�WKDW�WKH�ORFDO�
3ULHVW�RI�(YLO�RZQV�D�IHZ�VFUROOV�WKDW�
PD\�KDYH�LPSRUWDQW�LQIRUPDWLRQ�
DERXW�WKH�:RUOG�6WDII��
�
7HQ�PLOHV�QRUWK�RI�WRZQ�OD\�WKH�UX�
LQHG�FLW\�RI�$QDWRURN��7ZR�KXQGUHG�
\HDUV�DJR��D�PDVVLYH�HDUWKTXDNH�
RSHQHG�WKH�HDUWK�DQG�VZDOORZHG�WKH�

FLW\�ZKROH��7KH�LQKDELWDQWV�ZHUH�LQVWDQWO\�NLOOHG��EXW�WKH�YLROHQFH�RI�WKHLU�GHDWKV�
ZDV�VXIILFLHQW�WR�FDXVH�WKHLU�VSRQWDQHRXV�UHDQLPDWLRQ��7KH�UXLQHG�FLW\�LV�DOVR�LQKDE�
LWHG�ZLWK�SRLVRQRXV�LQVHFWV�DQG�EORRG�OHHFKHV��+RZHYHU��VKRXOG�D�SDUW\�RI�EUDYH�DG�
YHQWXUHUV�VXUYLYH�WKH�MRXUQH\�LQWR�D�����\HDU�ROG�GHDG�FLW\�EXULHG�����
�EHQHDWK�WKH�
HDUWK��WKH\�ZLOO�ILQG�WKH�*UHDW�/LEUDU\�LQWDFW�DQG�ZLOO�ILQG�LQIRUPDWLRQ�RQ�KRZ�WR�
ILQG�DQ�DQFLHQW�DUWLIDFW�WKDW�FRXOG�EH�XVHG�WR�ILQG�WKH�IRXU�VHJPHQWV�RI�WKH�EURNHQ�
:RUOG�6WDII��

�

• &LW\�RI�:LOORZGRZQ�
0D\RU��<HPLOOH�(ONRQQRU��(0��)LJKWHU�>��@��0DOHYROHQW�>1(@��
-XVWLFDU��$ODYDU�(OPDULOO��(0��*XQVOLQJHU�>��@��'HVSRWLF�>/(@��
8EHUFRQVWDEOH��8ORR�(OLPLVND��(0��*XQVOLQJHU�>��@��'HVSRWLF�>/(@��
6RFLpWDO�$OLJQPHQW��0DOHYROHQW�>1(@�
3RSXODWLRQ����������
5DFLDO�0L[��(>���@��+>���@��7>���@��'>���@��)>��@��&K>��@��&Q>��@�

�
6\QRSVLV��
'HVSLWH�WKH�SOHDVDQW�VRXQGLQJ�QDPH��:LOORZGRZQ�LV�D�GDQJHURXV��FULPH�LQIHVWHG��
SRYHUW\�SODJXHG�VOXP�WRZQ��L�H��MXVW�OLNH�%DOWLPRUH��0'���7KH�OHDGHUVKLS�RI�WKH�FLW\�
LV�LQWUDFWDEOH�FRUUXSW��7KH�FRSV�DUH�DOO�RQ�WKH�WDNH��2UJDQL]HG�FULPH�LV�DW�OHDVW�DV�
SRZHUIXO�DV�WKH�OHJLWLPDWH�JRYHUQPHQW��+XPDQV��'ZDUYHV��DQG�7ZLVWHGV�DUH�PHUFL�
OHVVO\�RSSUHVVHG��$QG�XQOLNH�$UDEHO��WKH�PLQRULWLHV�GRQ
W�FRQVWLWXWH�D�FRPELQHG�PD�
MRULW\��/LIH�LV�EOHDN�IRU�WKH�OHVVHU�IRON��ZKR�DUH�VODYHV�LQ�HYHU\�ZD\�H[FHSW�QDPH��
�
,QGHQWXUHG�VHUYLWXGH�LV�WKH�QDPH�RI�WKH�JDPH�LQ�:LOORZGRZQ��3DUW�RI�KRZ�WKH�OH�
JDOL]HG�VODYHU\�ZRUNV�LV�WKLV��LI�DQ\�FLWL]HQ�RU�UHVLGHQW�IDOOV�LQWR�WRR�PXFK�GHEW��KLV�
RU�KHU�SURSHUW\�LV�VHL]HG�DQG�WKDW�SHUVRQ�LV�IRUFHG�WR�ZRUN�LQ�RQH�RI�WKH�IDFWRULHV�
XQWLO�WKH�GHEWV�DUH�SDLG�RII��8QIRUWXQDWHO\��DQ\RQH�LQ��GHEWRU�LQ�SRVVHVVLRQ��VWDWXV�
DXWRPDWLFDOO\�LQFXUV�WKH�KLJKHVW�SRVVLEOH�LQWHUHVW�UDWHV�IRU�UHSD\LQJ�GHEWV��WKH�UHDO�
LW\�RI�WKH�VLWXDWLRQ�LV�WKDW�DQ\RQH�FKDLQHG�WR�WKH�IDFWRULHV�LV�FKDLQHG�IRU�OLIH��0RUH�
RYHU��GHEW�GRHV�QRW�GLH�ZLWK�WKH�GHEWRU��,QGHHG��WKH�IDFWRULHV�DUH�ILOOHG�ZLWK�ZRPHQ�
DQG�FKLOGUHQ�LQ��GHEWRU�LQ�SRVVHVVLRQ��VWDWXV�RYHU�D�GHFHDVHG�KXVEDQG�RU�IDWKHU
V�
GHEWV��
�
+DYLQJ�HVVHQWLDOO\�IUHH�ODERU�GRHV�PDNH�WKH�IDFWRU\�RZQHUV�ULFK��+RZHYHU��JRRGV�
PDGH�E\�DQ�XQFRPSHQVDWHG�ZRUNIRUFH�DUH�RI�WKH�ORZHVW�TXDOLW\��VR�EX\HUV�EHZDUH��
�
$GYHQWXUHUV�ZLVKLQJ�WR�PDNH�WURXEOH�IRU�WKH�UXOLQJ�HOLWH�FRXOG�DWWHPSW�WR�XQLWH�WKH�
GR]HQ�RU�VR�UHVLVWDQFH�JURXSV�ZLWKLQ�WKH�FLW\��,QGLYLGXDOO\��WKHVH�SROLWLFDO�GLVVLGHQWV�
DUH�OLWWOH�PRUH�WKDQ�JQDWV��%ULQJ�WKHP�LQWR�IRFXV��KRZHYHU��FRXOG�JLYH�WKHP�VRPH�
VWLQJ��$GYHQWXUHUV�FRXOG�WDNH�WKH�DOWHUQDWH�URXWH�RI�VLGLQJ�ZLWK�WKH�FULPH�IDPLOLHV�
DQG�KHOSLQJ�WKHP�WRSSOH�WKH�OHJLWLPDWH�JRYHUQPHQW��7KH�FULPH�IDPLOLHV�DUH�DW�OHDVW�
QRW�LQWHUHVWHG�LQ�VODYHU\��
�
7KH�OLEUDU\�DQG�PXVHXP�KDYH�EHHQ�FORVHG�IRU�GHFDGHV��GXH�WR�WKH�IDFW�WKDW�WKH\�DUH�
ERWK�KDXQWHG�E\�PDOHYROHQW��PDG�VSLULWV�RI�WKH�GDPQHG��$GYHQWXUHUV�ZLOOLQJ�WR�IDFH�
WKH�KRUURUV�RI�WKH�PXVHXP�PD\�ILQG�D�SLHFH�RI�WKH�:RUOG�6WDII��ZKLOH�FRQTXHULQJ�
WKH�OLEUDU\�ZLOO�SURYLGH�D�VFUROO�WKDW�VSHDNV�RI�WKH�ORFDWLRQ�RI�WKH�QH[W�VHJPHQW�
�ZKLFK�LV�LQ�WKH�FLW\�RI�0HPRU\
V�3XUFKDVH���
�
,QGXVWULHV�LQ�:LOORZGRZQ�LQFOXGH�WH[WLOHV��ZHDSRQ�FUDIWLQJ��DQG�ILVKLQJ��IDUPLQJ��
JODVVEORZLQJ��DQG�JORZZRUP�KDUYHVWLQJ��,QGHQWXUHG�VHUYDQWV�DUH�HPSOR\HG�LQ�DOO�RI�
WKHVH�HQGHDYRUV�DQG�DUH�GLIIHUHQWLDWHG�E\�IUHH�ZRUNHUV�E\�WKH�LURQ�FROODUV�DURXQG�
WKHLU�QHFNV��6KRXOG�D��GHEWRU�LQ�SRVVHVVLRQ��ZRUNHU�DWWHPSW�WR�OHDYH�:LOORZGRZQ��
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KH�RU�VKH�PXVW�VDYH�YHUVXV�V\VWHP�VKRFN�DW����
RU�LQVWDQWO\�GLH�DV�WKH�LURQ�FROODU�VXGGHQO\�FRQ�
VWULFWV�WR�KDOI�VL]H��(YHQ�LI�WKH�ZRUNHU�VXUYLYHV�
WKH�FRQVWULFWLRQ��KH�RU�VKH�VWLOO�WDNHV��G��GDP�
DJH�SHU�URXQG�XQWLO�WKH�FROODU�LV�UHPRYHG�
�ZKLFK�PXVW�EH�DFFRPSOLVKHG�YLD�'LVSHO�
0DJLF��VLQFH�WKH�FROODUV�KDYH�D��UG�GHJUHH�HQ�
FKDQWPHQW���KRPLQJ�VLJQDO��FRQVWULFWLRQ�WULJ�
JHU��DQG�LQYXOQHUDELOLW\���
�
7KH�IDWH�LV�RQO\�VOLJKWO\�EHWWHU�IRU�IUHH�ZRUNHUV��
7KH�SD\�LQ�PRVW�MREV�LV�ORXV\��WKH�EHQHILWV�QRQ�
H[LVWHQW��DQG�ZRUNLQJ�FRQGLWLRQV�KDUVK��:KDW�
NHHS�WKH�XQGHUFODVVHV�ZKHUH�WKH\�DUH�DUH�WKH�
VWLII�UHORFDWLRQ�IHHV��WR�PRYH�RXW�RI�:LOORZ�
GRZQ���DQG�WKH�IDFW�WKDW�PRVW�VSRQVRUV�UDUHO\��
LI�HYHU��JUDQW�SHUPLVVLRQ�WR�OHDYH�WKH�FLW\��2Q�
WKH�RWKHU�KDQG��%RXQW\�.LOOHUV�PDNH�D�JRRG�
OLYLQJ�KXQWLQJ�GRZQ�DQG�NLOOLQJ�UXQDZD\V��
�
:LOORZGRZQ�GRHV�ERDVW�D�WKULYLQJ�WUDGH�LQ�LOOH�
JDO�SRWLRQV��7KH�FULPH�IDPLOLHV�PDLQWDLQ�XQ�
GHUJURXQG�IDUP�LQ�ZKLFK�UDUH�SODQWV�DQG�KHUEV�
DUH�FXOWLYDWHG�IRU�WKH�SXUSRVH�RI�PDNLQJ�ERG\�
DQG�PLQG�DOWHULQJ�SRWLRQV��7KLV�WUDGH�IHHGV�
LQWR�WKH�XQVSHDNDEOH�SRYHUW\�RI�:LOORZGRZQ��
:KHQ�SHRSOH�KDYH�QR�KRSH�DQG�QRWKLQJ�WR�ORVH��
LW�LV�QR�ZRQGHU�ZK\�WKH\�PD\�WUDGH�WKHLU�PHD�
JHU�FHUDPLF�DQG�LURQ�FRLQV�LQ�IRU�D�SRWLRQ�WKDW�
OHWV�WKHP�VXVSHQG�UHDOLW\���IRU�D�IHZ�KRXUV�DW�
OHDVW��
�
2I�FRXUVH��LI�DQ�DGYHQWXULQJ�SDUW\�ZHUH�WR�ILQG�
DQG�GHVWUR\�WKH�XQGHUJURXQG�IDUPV��WKHQ�WKH�
GUXJ�WUDGH�ZRXOG�EH�WHPSRUDULO\�FULSSOHG��
:LWKRXW�WKH�PLQG�QXPELQJ�GUXJV�EHLQJ�
SXPSHG�LQWR�WKH�EUDLQV�RI�WKH�XQZDVKHG�
PDVVHV��WKH\�PLJKW�DFWXDOO\�ZDNH�XS�DQG�JHW�
PDG�HQRXJK�WR�UHDOO\�PDNH�WURXEOH�IRU�WKH�UXO�
LQJ�HOLWH��7KLV�IDFW��PRUH�WKDQ�DQ\�RWKHU��H[�
SODLQV�ZK\�WKH�(OYHQ�HOLWH�LV�ZLOOLQJ�WR�WROHUDWH�
WKH�SUHVHQFH�RI�WKH�LOOHJDO�SRWLRQ�PHUFKDQWV��
�
:LOORZGRZQ��OLNH�$UDEHO��KDV�TXDUWHUO\�FLWL�
]HQVKLS�WRXUQDPHQWV��7KHUH�DUH�UXPRUV�WKDW�
WKH�IDFWRU\�RZQHUV�DOVR�UXQ�D�VHFUHW�JDPH�LQ�
ZKLFK�WKRVH�PDUNHG�DV��GHEWRU�LQ�SRVVHVVLRQ��
ILJKW�RQH�DQRWKHU�IRU�WKH�SURPLVH�RI�GHEW�UHOLHI��
:KLOH�WKH�ZLQQHU�GRHV��LQ�IDFW��KDYH�KLV�RU�KHU�
GHEWV�IRUJLYHQ��WKH�ILJKW�LV�SHUPLWWHG�WR�EH�WR�
WKH�GHDWK��L�H��WKH�ZLQQHU�PD\�NLOO�WKH�ORVHU�LI�
KH�VKH�ZLVKHV�WR�GR�VR���
�
,W�LV�DOVR�UXPRUHG�WKDW�VRPHZKHUH�LQ�:LOORZ�
GRZQ��D�YHU\�SRZHUIXO�&KXUFK�RI�(YLO�UHVLGHV��
:KHWKHU�LV�LQGHSHQGHQW��RU�DOLJQHG�ZLWK�WKH�

UXOLQJ�FODVV�RU�WKH�FULPH�IDPLOLHV��QRERG\�NQRZV��6XIILFH�LW�WR�VD\�WKDW�
VOHHSLQJ�RQ�WKH�VWUHHW�LV�QRW�D�JRRG�LGHD�XQOHVV�RQH�HQMR\V�ZDNLQJ�XS�WLHG�
WR�D�VDFULILFLDO�DOWDU��
�

/DQG�RI�2UOR
V�5HDFK�

• &LW\�RI�2UORJDWDQ�
0D\RU��4XLQ�2UOR��(0��)LJKWHU�>��@��2UGHUHG�>/1@��
-XVWLFDU��$QL\D�2UVROOD��()��)LJKWHU�>��@��%HQHYROHQW�>1*@��
8EHUFRQVWDEOH��7ULHOOH�2UORQLV��(0��*XQVOLQJHU�>��@��6DLQWO\�
>/*@��
6RFLHWDO�$OLJQPHQW��%HQHYROHQW�>1*@�
3RSXODWLRQ���������
5DFLDO�0L[��(>���@��+>���@��7>���@��'>��@��&Q>��@��&K
>��@��)>��@�
�
6\QRSVLV��
2UORJDWDQ�LV�D�UHFHQWO\�VHWWOHG�FLW\�LQ�D�UHFHQWO\�GHFODUHG�SURYLQFH��3ULRU�WR�
����\HDUV�DJR��WKH�ODQG�RI�2UOR
V�5HDFK�ZDV�PRVWO\�XQVHWWOHG��ZLWK�RQO\�D�
IHZ�KDPOHWV�DQG�RXWSRVWV�VFDWWHUHG�DERXW��7KHRUHWLFDOO\��WKH�JRYHUQPHQWV�
RI�(PHUDOG�,VOH�RU�(OUDGDOH�FRXOG�HDVLO\�KDYH�FODLPHG�WKH�ODQG�WKDW�LV�QRZ�
2UOR·V�5HDFK��,W�MXVW�VR�KDSSHQV�WKDW�QHLWKHU�SDUW\�HYHU�GLG���
�
%\�DOO�DSSHDUDQFHV��WKH�ODQG�RI�2UOR
V�5HDFK�LV�D�EXJ�LQIHVWHG�PXGG\�
VZDPS�ZLWK�IHZ�QDWXUDO�UHVRXUFHV��2UORJDWDQ�LV�WKH�RQO\�FLW\�LQ�WKLV�SURY�
LQFH�ODUJH�HQRXJK�WR�EH�RQ�WKH�ZRUOG�PDS��7KXV��WKH\�GRQ
W�KDYH�WKH�XVH�
OHVV�RQ�RUQDPHQWDO�3URYLQFLDO�*RYHUQPHQW��7KH�FLW\
V�IRXQGHU��0DNUDLQ�
(ORUOR��ZDV�D�ZDUULRU�PHUFKDQW�RI�PHDQV�LQ�$UDEHO��+H�EHFDPH�GLVVDWLV�
ILHG�ZLWK�WKH�LQMXVWLFHV�WKH��OHVVHU�UDFHV��VXIIHUHG�DW�WKH�KDQGV�RI�WKH�UXO�
LQJ�HOLWH��+H�KDG�SDUWLFXODU�HPSDWK\�IRU�WKH�7ZLVWHGV�ZKR�KH�UHDOL]HG�
FRXOG�QRW�KHOS�EHFRPLQJ�ZKDW�WKH\�KDG�EHFRPH��+H�OLTXLGDWHG�KLV�DVVHWV�
DQG�VDLOHG�DFURVV�WKH�VHD�WR�EXLOG�2UOR
V�5HDFK�IURP�VFUDWFK��+H�EULEHG�
TXLWH�D�IHZ�VSRQVRUV�LQWR�UHOHDVLQJ�7ZLVWHGV�LQWR�KLV�FXVWRG\��DQG�KH�SXU�
FKDVHG�PRVW�RI�$UDEHO
V�VHQWLHQW��IUHH�ZLOOHG�&RQVWUXFWV��+H�WKHQ�FKDQJHG�
KLV�ODVW�QDPH�IURP�(ORUOR�WR�2UOR��VR�VLJQLI\�WKDW�KH�KDG�FXW�DOO�WLHV�WR�(O�
UDGDOH��
�
,Q�2UORJDWDQ��IXOO�FLWL]HQVKLS�LV�H[WHQGHG�WR�DOO���HYHQ�&RQVWUXFWV��7KH�
RQO\�UHVLGXDO�LQMXVWLFH�LV�WKDW�RQO\�(OYHV�FDQ�DVVXPH�WKH�KLJKHVW�JRYHUQ�
PHQW�SRVLWLRQV��
�
2UOR
V�5HDFK�LV�D�ZDUULRU�FXOWXUH��:KHQ�RWKHU�FLWLHV�QHHG�WR�KLUH�PHUFH�
QDULHV�RU�VPLWKLHV��WKH\�XVXDOO\�FRPH�WR�2UORJDWDQ��:HDSRQV�DQG�WRROV�
FUDIWHG�LQ�2UORJDWDQ�DUH�RI�WKH�KLJKHVW�TXDOLW\�EHFDXVH�WKH�FLWL]HQU\�DUH�
DFWXDOO\�SHUPLWWHG�WR�SURILW�IURP�WKHLU�ODERUV��7D[HV�DUH�ORZ�EHFDXVH�DOO�
FLWL]HQV�DUH�UHTXLUHG�WR�ZRUN�DQG�HYHU\RQH�SXOOV�WKHLU�ZHLJKW���
�
8QIRUWXQDWHO\��2UORJDWDQ�KDV�EHHQ�XQGHU�DWWDFN�E\�SLUDWHV��7KH�FLW\�RI�
:LOORZGRZQ�UHVHQWV�WKH�IDFW�WKDW�WKH�IUHH�ODERU�SRRO�RI�2UORJDWDQ�PDNHV�
EHWWHU�ZHDSRQV�DQG�HTXLSPHQW�WKDQ�:LOORZGRZQ
V�RZQ�HQVODYHG�VHUIV��
7KH�UXOLQJ�IDPLOLHV�RI�:LOORZGRZQ�KDYH�GHOXGHG�WKHPVHOYHV�LQWR�WKLQN�
LQJ�WKDW�2UORJDWDQ�KDV�VRPH�VSHFLDO�SURSHUWLHV�WKDW�DOORZ�EHWWHU�ZDUHV�WR�
EH�FUDIWHG�WKHUH��7KH\�ZRQ
W�DFFHSW�WKH�IDFW�WKDW�KDSS\�ZRUNHUV�PDNH�EHW�
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WHU�SURGXFWV��
�
2UORJDWDQ�FRXOG�EH�EHWWHU�RII�LI�WKH\�ZHUH�
DEOH�WR�IXOO\�H[SORLW�DQ�LURQ�PLQH��5HJUHW�
WDEO\��D�SV\FKRSDWKLFDOO\�PDOHYROHQW�
VSLULW�RI�YHU\�KLJK�:LOOSRZHU�WHUURUL]HV�
WKH�PLQH��0RVW�DWWHPSWV�WR�JHW�VLJQLILFDQW�
TXDQWLWLHV�RI�RUH�KDYH�IDLOHG�FDWDVWURSKL�
FDOO\���PLQHUV�JHW�ULSSHG�RSHQ��RU�WXUQHG�
LQVLGH�RXW��RU�OLWHUDOO\�FKRSSHG�LQWR�OLWWOH�
FXEHV�RI�RR]LQJ�TXLYHULQJ�IOHVK��:KLOH�QR�
RQH�KDV�HYHU�VHHQ�WKLV�VSLULW��PDQ\�KDYH�
VHHQ�LWV�KDQGLZRUN��,W�FDQ�DOVR�FKRRVH�WR�
LQIOLFW�LQVDQLW\��
�
6WUDQJHO\�HQRXJK��LI�WKH�HYLO�VSLULW�FDQ�EH�
YDQTXLVKHG��WKH�SDUW\�ZLOO�ILQG�DQ�DQFLHQW�
VXLW�RI�DUPRU�LQVLGH�DQ�DEDQGRQHG�7HP�
SOH�RI�*RRG��7KLV�DUPRU�LV�RI�$UWLIDFW�
TXDOLW\��DQG�LV�FDOOHG��7KH�$UPRU�RI�
3DSLOLDQ���,W�LV�IDVKLRQHG�IURP�LQGHVWUXF�
WLEOH�VWDLQOHVV�VWHHO�FKDLQ�PDLO��IXQFWLRQV�
DV�$&����LQVWHDG�RI�WKH�FXVWRPDU\�
$&�����DQG�JUDQWV�WKH�ZHDUHU�LPPXQLW\�
WR�7KH�5XLQLQJ��7KH�SDUW\�PD\�DOVR�ILQG�
VRPH�VFUROOV�WKDW�JLYH�PRUH�LQIRUPDWLRQ�
RQ�WKH�:RUOG�6WDII��
�

• 2XWODQGV�
7KH�RXWODQGV�RI�WKH�3URYLQFH�RI�2UOR
V�
5HDFK�FRQVLVW�PDLQO\�RI�PXGG\��EXJ�
LQIHVWHG�VZDPSV��DQG�ORZ�,4�6ZDPS�
3HRSOH�ZKR�OLYH�LQ�ILOWK\��GHFUHSLW�KRYHOV��
7UDSSHUV�GR�YHQWXUH�RXW�LQWR�WKH�VZDPSV�
LQ�RUGHU�WR�FDWFK�VQDNHV�DQG�UHSWLOHV�IRU�
ERWK�PHDW�DQG�OHDWKHU��5XPRU�KDV�LW�WKDW�
D�EUHHG�RI�VOLJKWO\�PRUH�LQWHOOLJHQW�
6ZDPS�3HRSOH�DUH�EHJLQQLQJ�WR�JDWKHU�LQ�
QXPEHUV�ZLWK�WKH�KRSH�RI�H[SHOOLQJ�WKH�
LQWHUORSHUV�IURP�WKH�QHZO\�FRQVWUXFWHG�
FLW\�RI�2UORJDWDQ��,W�LV�WKHRUL]HG�WKDW�LI�
WKH�DOSKD�OHDGHU�FDQ�EH�VODLQ��WKH�JDWKHU�
LQJ�KRUGH�FDQ�EH�GLVSHUVHG��
�

7KH�(PHUDOG�/DQG�

7KLV�ODQG�LV�QRW�XQGHU�WKH�FRQWURO�
RI�WKH�(OYHQ�(OLWH��,QGHHG��WKH�(P�
HUDOG�/DQG�LV�D�VKLQLQJ�SRFNHW�RI�
SHDFH�DQG�WROHUDQFH�LQ�D�ZRUOG�VXO�
OLHG�ZLWK�WKH�SRLVRQ�RI�ELJRWU\��
&KDQJHOLQJV�FRQWURO�WKLV�YHUGDQW�
SDUDGLVH��DQG�UXOH�ZLWK�D�EHQLJQ�

WKHRFUDWLF�ROLJDUFK\��7KHUH�LV�QR�3URYLQFLDO�JRYHUQPHQW��,QVWHDG��
WKH�+LJK�%LVKRS�RI�HDFK�FLW\�PHHW�RQFH�D�\HDU�WR�GLVFXVV�OHJLVOD�
WLRQ�DQG�SROLF\�FKDQJHV��4XLWH�RIWHQ��QRWKLQJ�JHWV�GRQH�XQOHVV�
WKHUH�LV�D�ZDU�LQ�SURJUHVV��7KH�SHRSOH�RI�WKH�(PHUDOG�/DQG�DUH�
YHU\�VSLULWXDO�SHRSOH��EXW�QRW�WKH�PRVW�VNLOOIXO�SROLWLFLDQV��7KXV��
WKH�JRYHUQPHQW�LV�QHLWKHU�HIILFLHQW�QRU�VZLIW��%XW�DW�OHDVW�LW
V�LQH[�
SHQVLYH��VLQFH�WKH�PHPEHUV�RI�JRYHUQPHQW�DUH�DOO�3ULHVWV�ZKR�
KDYH�WDNHQ�D�YRZ�RI�SRYHUW\��7D[HV�DUH�D�IODW�����RQ�DOO�JRRGV�DQG�
VHUYLFHV������������
�
7KHUH�LV�YHU\�OLWWOH�FULPH�RU�SRYHUW\�LQ�WKH�(PHUDOG�/DQG��7KH�
WKHRFUDWLF�JRYHUQPHQW�VHHV�WR�LW�WKDW�HGXFDWLRQ�LV�EDVLFDOO\�IUHH��
DQG�WKDW�RUSKDQV�DQG�ZLGRZV�DUH�QRW�OHIW�WR�VWDUYH��7KHUH�LV�QR�
GHDWK�SHQDOW\��LQVWHDG��WKH�JRYHUQPHQW�XVHV�FRXQVHOLQJ�RQ�OHVVHU�
RIIHQGHUV�DQG�SHUVRQDOLW\�UHFRQVWUXFWLRQ�RQ�PRUH�YLROHQW�RIIHQG�
HUV��
�

• 3DSLOLDQ
V�+RSH�
+LJK�%LVKRS��:UHQ�7DOLDQQ��&)��3ULHVW�>��@��6DLQWO\�>/*@��
+LJK�3URWHFWRU��$QJHO�&\DQ���&0��3URWHFWRU�>��@��%HQHYROHQW�>1*@��

&KLHI�,QTXLVLWRU��&OXEEHU��&Q��)LJKWHU�,QYHVWLJDWRU�>����@��
6DLQWO\�>/*@��
6RFLHWDO�$OLJQPHQW��6DLQWO\�>/*@�
3RSXODWLRQ���������
5DFLDO�0L[��+>���@��&K>���@��7>��@��)>��@��'>��@��&Q>��@��(>��@�

�
7KH�PRVW�VLJQLILFDQW�WKLQJ�DERXW�3DSLOLDQ
V�+RSH�LV�WKDW�WKH�$YDWDU�RI�*RRG�
PDNHV�KHU�KRPH�KHUH��:KLOH�VKH�UDUHO\�DSSHDUV�LQ�WKH�IOHVK��ZKHQ�VKH�GRHV��LW�LV�
DW�WKH�(YHUODVWLQJ�&DWKHGUDO�RI�*RRG��ORFDWHG�DW�WKH�FHQWHU�RI�WKH�FLW\��6KH�ZLOO��
IURP�WLPH�WR�WLPH��GHSDUW�IURP�WKH�FKXUFK��SUHVXPDEO\�WR�ILJKW�9DOTXHQD�RU�
RQH�RI�KLV�SRZHUIXO�PLQLRQV��7KH�$YDWDU�3DSLOLDQ�LV�FRQVLGHUHG�WR�EH�DQ�$UFK�
DQJHO��$OWKRXJK�VRPH�GR�UHYHUH�KHU�DV�D�GHLW\��VKH�LV�FRUUHFWO\�FRQVLGHUHG�E\�
PRVW�DV�DQ�RXWZDUG�PDQLIHVWDWLRQ�RI�WKH�FRQFHSW�DQG�ZD\V�RI�*RRG��
�
3DSLOLDQ
V�+RSH�ERDVWV�VHYHUDO��WK�GHJUHH�VFKRROV��WZR���WK�GHJUHH�DFDGHPLHV��
DQG�RQH���WK�'HJUHH�8QLYHUVLW\��(GXFDWLRQ�LV�IUHH�VR�ORQJ�DV�VWXGHQWV�DUH�DEOH�WR�
KROG�DQ�DYHUDJH�RI������%HFDXVH�RI�WKLV��WKH�EHVW�SULHVWV��HQJLQHHUV��ZULWHUV��
VSHDNHUV��KHDOHUV��DQG�WHDFKHUV�FRPH�IURP�3DSLOLDQ
V�+RSH��7KH�FLW\�DOVR�KDV�
VHYHUDO�OLEUDULHV�DQG�PXVHXPV��1RW�VXUSULVLQJO\��WKLV�FLW\�KDV�TXLWH�D�IHZ�
FKXUFKHV�DV�ZHOO��
�
7KLV�FLW\�LV�QRW�D�GHPRFUDF\��1R�RQH�KDV�WKH�ULJKW�WR�YRWH��IRU�WKH�OHDGHUV�DUH�
QRW�HOHFWHG�E\�PDVV�FRQVHQW��,QVWHDG��WKH�JRYHUQPHQW�LV�D�WKHRFUDWLF�ROLJDUFK\��
PHDQLQJ�WKDW�D�FRXQFLO�RI�HOGHU�3ULHVWV�DQG�%LVKRSV�UXQV�WKH�FLW\��:KLOH�WKH�
+LJK�%LVKRS��:DU�%LVKRS��DQG�,QTXLVLWRU�DUH�OLIHWLPH�DSSRLQWPHQWV��RU�XQWLO�
WKH�RIILFH�KROGHU�UHVLJQV��RU�LV�FDVW�IURP�RIILFH�YLD�LPSHDFKPHQW���WKH�OHVVHU�
JRYHUQPHQWDO�RIILFHV�W\SLFDOO\�KDYH�D�ILYH�\HDU�WHUP��$V�DOO�RIILFHKROGHUV�DUH�
FOHUJ\�RU�FRQVWDEOHV��WKH�GHSDUWLQJ�RIILFH�KROGHUV�W\SLFDOO\�UHWXUQ�WR�KLV�RU�KHU�
SDULVK�RU�SUHFLQFW�RQFH�WKH�ILYH�\HDU�WHUP�RI�FRXQFLOPDQ�LV�FRPSOHWH��
�
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3DSLOLDQ
V�+RSH�LV�D�FLW\�RI�HTXDO�ULJKWV��
:KLOH�DOO�DUH�ZHOFRPH�DV�SRWHQWLDO�FLWL�
]HQV��WKH�UHDOLW\�RI�WKH�PDWWHU�LV�WKDW�3DSLO�
LDQ
V�+RSH�KDV�VWULFW�LPPLJUDWLRQ�TXRWDV��
7KLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�FLW\�LV�RI�
ILQLWH�VL]H��DQG�WKDW�VR�PDQ\�+XPDQV��
7ZLVWHGV��'ZDUYHV��DQG�&RQVWUXFWV�IOHH�
WKH�W\UDQQ\�RI�WKH�(OYHQ�(OLWH��7KH�7KHRF�
UDF\�KDV�VHW�XS�D�ORWWHU\�IRU�ZKR�PD\�EH�
FRPH�D�FLWL]HQ��DQG�WKXV�GHWHUPLQHV�ZKR�
PD\�OLYH�LQ�WKH�FLW\�SURSHU��5HJUHWWDEO\��
RQO\�DERXW����RI�DSSOLFDQWV�JDLQ�FLWL]HQ�
VKLS��+RZHYHU��WKH�FLW\�KDV�D�UREXVW�VXEXU�
EDQ�FXOWXUH�RI�QHDW�DQG�WLG\�KDQG�PDGH�
KRPHV��WRZQV��DQG�VKRSV��:KLOH�WHFKQL�
FDOO\�VKDQW\WRZQV��WKHVH�UHVLGHQFHV�GR�QRW�
H[XGH�WKH�DXUD�RI�VKDPH��SRYHUW\��DQG�RS�
SUHVVLRQ�WKDW�WKH�VKDQW\WRZQV�RI�(OUDGDOH�
VR�IUHTXHQWO\�GR��7KH�3DSLOLDQ
V�+RSH�QRQ�
FLWL]HQV�DUH�IUHH�WR�FRQGXFW�EXVLQHVV��RZQ�
KRPHV�RXWVLGH�WKH�FLW\�JDWHV��DQG�DWWHQG�
VFKRRO�IRU�IUHH�XS�WR�WKH��WK�GHJUHH��7KH�
RQO\�IUHHGRP�WKDW�GRQ
W�HQMR\�LV�WR�EH�DEOH�
WR�DFWXDOO\�OLYH�LQVLGH�WKH�FLW\�DQG�DWWHQG�
WKH�KLJKHU�VFKRROV�IRU�IUHH��DOWKRXJK�WKH\�
FDQ�SD\�WR�DWWHQG���
�
2QH�RI�WKH�JUHDW�WKLQJV�DERXW�3DSLOLDQ
V�
+RSH�LV�WKH�WKHDWUH��7KH�SOD\KRXVH�LV�ODU�
JHU�DQG�PRUH�RUQDWH�WKDQ�WKH�:KHHO�7KHD�
WUH�LQ�$QFKRUKHDG��7KH�WKHDWUH�KDV�WKUHH�
WLHUV��ZKLFK�LQFOXGH�D�VPDOO��IUHH��WKHDWHU��
D�PHGLXP�VL]HG�SOD\KRXVH��DQG�D�KXJH�
VWDJH�WKDW�FDQ�DFFRPPRGDWH�WKH�ODUJHU�DQG�
PRUH�SUHVWLJLRXV�WRXULQJ�FRPSDQLHV��3UHV�
HQWO\��WKH�*RUGLDQ�.QRW�7KHDWUH�LV�KRVWLQJ�
WKH�ILIWK�WRXU�RI�*XWWHUGDQFH��VWDUULQJ�
0LNKDLO�)ODWODQGHU��
�
7KH�PDLQ�LQGXVWULHV�RI�3DSLOLDQ·V�+RSH�DUH�
VFUROO�PDNLQJ��SDSHU�SURGXFWLRQ��DQG�HGX�
FDWLRQ��:KLOH�HGXFDWLRQ�LV�IUHH�WR�DOO�FLWL�
]HQV�ZKR�HDUQ�DQ�����DYHUDJH�RU�KLJKHU��
WKHUH�DUH�SOHQW\�RI��&��VWXGHQWV�ZKR�PXVW�
�SD\�WR�SOD\���7KH�VFKRROV�DOVR�DWWUDFW�RXW�
VLGHUV�ZKR�SD\�IXOO�WXLWLRQ�LQ�RUGHU�WR�DW�
WHQG�WKH�VXSHULRU�FHQWHUV�RI�OHDUQLQJ��0HU�
FKDQWV�DOVR�FRPH�IURP�DIDU�WR�SXUFKDVH�
PDJLFDO�VFUROOV��WKH�FKLHI�H[SRUW�RI�3DSLO�
LDQ
V�+RSH��7KH�VFUROO�PHUFKDQWV�FDQ�VHOO�D�
VFUROO�IRU�DOO�RFFDVLRQV��KHDOLQJ��WHOHSRUWD�
WLRQ��IOLJKW��UHVXUUHFWLRQ��SURWHFWLRQ��DQG�
IRRG�VXPPRQLQJ��%HFDXVH�RI�WKH�VRFLHWDO�
DOLJQPHQW��PRVW�PDJLFDO�VFUROOV�VROG�DUH�RI�
D�KHDOLQJ��GHIHQVLYH��RU�XWLOLWDULDQ�QDWXUH��
7KHUH�LV�D�YHU\�VPDOO�EODFN�PDUNHW�IRU�GH�

VWUXFWLYH�DQG�KDUPIXO�VFUROOV��DQG�D�FLYLF�PLQGHG�DGYHQWXULQJ�SDUW\�FRXOG�HDUQ�
D�JUHDW�UHZDUG�IRU�EXVWLQJ�WKH�PDUNHW��
�
7KH�VHOI�SURFODLPHG��$UFK�6FULEH��RI�WKH�6FUROO�*XLOG�LV�%OXH�5RZHQD��D�%OXH�
)H\��0DWKHPDWLFLDQ�>��@�:LVKVLQJHU�>�@��6DLQWO\�^/*@���6KH�KDV�D�FDGUH�RI�
VHYHUDO�GR]HQ�VFULEHUV�ZKR�WRLO�QLJKW�DQG�GD\�WR�PDNH�VFUROOV�WKDW�DSSUR[LPDWH�
WKH�HIIHFWV�RI�HYHU\�FKDUDFWHU�FODVV
V�SRZHUV��6KH�LV�D�WUXH�ZRUNDKROLF��DQG�KDV�
OLWWOH�LQ�WKH�ZD\�RI�KXPRU��+HU�XQGHUOLQJV�W\SLFDOO\�UHIHU�WR�KHU�DV�D��VODYH�
PDVWHU�WKDW�SD\V�ZHOO���7KH�LQWHUHVWLQJ�WKLQJ�DERXW�WKH�6FUROO�*XLOG�LV�WKDW�DOO�
VFULEHV�JR�DERXW�WKHLU�EXVLQHVV��SDFNLQJ�KHDW���%OXH�5RZHQD�UHTXLUHV�KHU�
VFULEHV�WR��DW�DOO�WLPHV��FDUU\�HLWKHU�D�IOLQWORFN�SLVWRO�RU�D�KDQG�FDQQRQ��:KLOH�
WKH�FULPH�UDWH�LQ�3DSLOLDQ
V�+RSH�LV�FORVH�WR�]HUR��DQG�QR�VFULEH�KDV�HYHU�EHHQ�
DWWDFNHG�ZLWKLQ�WKH�FLW\�OLPLWV��EOXH�5RZHQD�LV�VR�DGDPDQW�WKDW�KHU�GLUHFWLYH�
EH�IROORZHG��WKDW�KHU�HPSOR\HHV�ZRQGHU�ZKDW�VKH�NQRZV�WKDW�WKH�UHVW�RI�WKH�
FLW\�GRHV�QRW��
�
$ZDNHQHG�DQG�/LYLQJ�&RQVWUXFWV�DUH�FRQVLGHUHG�SHRSOH�LQ�WKLV�FLW\��,QGHHG��
WKH�&KLHI�,QTXLVLWRU��VRUW�RI�OLNH�D�FKLHI�RI�SROLFH��LV�D�/LYLQJ�&RQVWUXFW�QDPHG�
&OXEEHU��+H�ZDV�EXLOW�LQ�:LOORZGRZQ�E\�WKH�RUJDQL]HG�FULPH�FDUWHO�IRU�WKH�
SXUSRVH�RI�LQWLPLGDWLQJ�DQG�GHVWUR\LQJ�WKRVH�ZKR�RZHG�WKH�ORDQ�VKDUNV�WRR�
PXFK�PRQH\��DQG�WKXV�FRXOG�QRW�SD\���2YHU�WLPH��&OXEEHU�DFKLHYHG�VHQ�
WLHQFH��DQG�JUDGXDOO\�FDPH�WR�IHHO�VRUU\�IRU�WKH�SHRSOH�ZKR�ZHUH�XQIDLUO\�
WUDSSHG�LQ�GHEW��2QH�GD\��KH�ZDV�DVNHG�WR�PXUGHU�DQ�HQWLUH�IDPLO\�ZKR�RZHG�D�
FULPH�ERVV�WRR�PXFK�PRQH\��&OXEEHU�UHIXVHG��:KHQ�WKH�ERVV�VHQW�D�KLW�VTXDG�
LQVWHDG��&OXEEHU�GHIHQGHG�WKDW�IDPLO\�ORQJ�HQRXJK�IRU�WKHP�WR�IOHH�WR�2UOR
V�
5HDFK��&OXEEHU�ZDV�DOPRVW�GHVWUR\HG�E\�WKH�KLW�PHQ��,QGHHG��WKH\�WKRXJKW�KH�
ZDV�GHVWUR\HG��EXW�WKH\�KDG�XQGHUHVWLPDWHG�WKH�UHJHQHUDWLYH�SRZHUV�WKDW�DOO�
&RQVWUXFWV�KDYH��%HFDXVH�KH�KDG�ULVNHG�KLV�OLIH�WR�VDYH�RWKHUV��WKH�(QWLW\�RI�
*RRG�EHVWRZHG�D�VRXO�XSRQ�&OXEEHU��:LWK�KLV�QHZ�OLIH��KH�IOHG�WR�3DSLOLDQ
V�
KRSH��EHFDPH�D�FRQVWDEOH��DQG�URVH�WKURXJK�WKH�UDQNV�WR�&KLHI�,QTXLVLWRU��
�
1RW�DOO�LV�SHUIHFW�LQ�3DSLOLDQ
V�+RSH��KRZHYHU��,Q�WKH�ODVW�IHZ�\HDUV��D�WHUURULVW�
FHOO�UHSUHVHQWLQJ�WKH�&KXUFK�RI�(YLO�KDV�EHHQ�SHULRGLFDOO\�ZUHDNLQJ�OHWKDO�PLV�
FKLHI��7KHLU�PRGXV�RSHUDQGL�LV�WR�VHW�EODFN�SRZGHU�ERPEV�LQVLGH�EXLOGLQJ�RF�
FXSLHG�E\�FKLOGUHQ��DV�ZHOO�DV�WR�WDUJHW�FKXUFKHV��KHDOLQJ�WHPSOHV��DQG�VFKRROV��
7KH�SHUSHWUDWRUV�DUH�GRXEO\�KDUG�WR�NLOO��IRU�ZKHQ�FDXJKW��WKH\�VZDOORZ�DQ�HQ�
FKDQWHG�SRLVRQ�WKDW�DXWRPDWLFDOO\�FRQYHUWV�WKHP�LQWR�SRZHUIXO�8QGHDG�PRQ�
VWHUV��7KH�FLW\�RI�3DSLOLDQ
V�+RSH�ZRXOG�JUHDWO\�UHZDUG�DQ�DGYHQWXULQJ�SDUW\�
ZKR�FRXOG�HLWKHU�D���)LQG�WKH�FKHPLVW�ZKR�PDNHV�WKH�SRWLRQV�RI�8QGHDG�
7UDQVIRUPDWLRQ��E���)LQG�DQG�GHVWUR\�WKH�WHUURULVW�FHOO�KHDGTXDUWHUV��DQG�F���
,QWHUUXSW�WKH�VXSSO\�RI�EODFN�SRZGHU�WR�WKH�WHUURULVWV��
�
�

• 6RDULQJ�9HUGDQW�
+LJK�%LVKRS��5HNHOOD�3DORQD��+)��3ULHVW�>��@��+HURLF�>&*@��
+LJK�3URWHFWRU��7KLQJ��&Q��)LJKWHU�>��@�3URWHFWRU�>��@��6DLQWO\�
>/*@��
&KLHI�,QTXLVLWRU��0D\D�3DOLO��&)��3DODGLQ�>��@��6DLQWO\�>/*@��
6RFLHWDO�$OLJQPHQW��%HQHYROHQW�>1*@�
3RSXODWLRQ���������
5DFLDO�0L[��+>���@��&K>���@��7>���@��)>��@��'>��@��&Q>��@��
(>��@���
�
6RDULQJ�9HUGDQW�LV�FDOOHG�VXFK�EHFDXVH�WKH\�KDYH�WKH�WDOOHVW�WUHHV�VXLWDEOH�IRU�
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KRXVLQJ��+RZHYHU��WKH�FOXVWHU�RI�GHDG�SHWULILHG�JLDQW�WUHHV�LV�WRR�VPDOO�LQ�
TXDQWLW\�WR�VXSSRUW�PRUH�WKDQ�WKH�PHDJHU��������LQKDELWDQWV�LW�FXUUHQWO\�
KDV��7KLV�FLW\�LV�SULPDULO\�D�IDUPLQJ�WRZQ�WKDW�VSHFLDOL]HV�LQ�RUFKDUGV��'XH�
WR�WKH�IORUDO�WHQGHQF\�WRZDUG�JLJDQWLVP��6RDULQJ�9HUGDQW�KDV�FXOWLYDWHG�D�
EUHHG�RI�FLWUXV�LQ�ZKLFK�DQ�RUDQJH�LV�DERXW�WKH�VL]H�RI�D�VRFFHU�EDOO��7KH\�
KDYH�KDG�VLPLODU�VXFFHVVHV�ZLWK�RWKHU�NLQGV�RI�IUXLW��8QGHUVWDQGDEO\��WKH�
EHHNHHSLQJ�LQGXVWU\�LV�SDUWQHUHG�ZLWK�WKH�IUXLW�IDUPV��
�
7KH�FKLHI�H[SRUWV�RI�6RDULQJ�9HUGDQW�LV�SURGXFH��KRQH\��PHDG��ZLQH��OLTXRU�
�VFKQDSSV��EUDQG\��HWF����MHOOLHV�DQG�MDPV��G\HV�DQG�SLJPHQWV��DQG�IXUQLWXUH�
�IURP�GHDG�IUXLWZRRG�WUHHV���:KHUHDV�3DSLOLDQ
V�+RSH�LV�WKH�FHQWHU�RI�HGX�
FDWLRQ��VRSKLVWLFDWLRQ��DQG�NQRZOHGJH��6RDULQJ�9HUGDQW�LV�D�TXLHW��UXVWLF��
ORZEURZ�VRUW�RI�SODFH��ZKHUH�WKH�ELJJHVW�H[FLWHPHQW�LV�D�EDU�URRP�EUDZO�RU�
WKH�QH[W�GDUWV�WRXUQDPHQW��
�
/LNH�3DSLOLDQ
V�+RSH��WKLV�FLW\�SUDFWLFHV�UDFLDO�HTXDOLW\��$OVR�OLNH�3DSLOLDQ
V�
+RSH��WKHUH�LV�D�YHU\�QDUURZ�ERWWOHQHFN�RQ�RXWVLGHUV�EHFRPLQJ�FLWL]HQV��
+RZHYHU��WKH�GLIIHUHQFH�EHWZHHQ�FLWL]HQ�DQG�QRQ�FLWL]HQ�LQ�6RDULQJ�9HU�
GDQW�LV�QHDUO\�D�QRQ�LVVXH��$OO�RI�WKH�IDUPV�DUH�ORFDWHG�RXWVLGH�WKH�FLW\�OLP�
LWV��VR�IRU�D�QRQ�FLWL]HQ�IDUP�ODERUHU�VLPSO\�KDV�D�VKRUWHU�ZDON�KRPH�HDFK�
QLJKW���
�
6RDULQJ�9HUGDQW�KDV�D�IHZ��WK�GHJUHH�VFKRROV��DQG�RQH�OLEUDU\�RI�VLJQLIL�
FDQW�VL]H��7KH�FLW\�DOVR�ERDVWV�DQ�DQQXDO�SURGXFH�DQG�ZLQH�IHVWLYDO��D�VTXDUH�
GDQFLQJ�DFDGHP\��DQG�D�VPDOO�VKRH�DQG�ERRW�PXVHXP��ZKLFK��FRLQFLGHQ�
WDOO\��LV�UXQ�E\�WKH�WRZQ
V�RQH�DQG�RQO\�VKRH�DQG�ERRW�IDFWRU\���
�
2I�FRXUVH��DGYHQWXUHUV�ORRNLQJ�IRU�VWURQJHU�VSLULWV�QHHG�RQO\�ZDQGHU�RXW�
VLGH�WKH�FLW\�SURSHU��0RRQVKLQH�RI�H[FHHGLQJ�VWUHQJWK�LV�DV�DYDLODEOH�DV�ZD�
WHU��,Q�IDFW��LW
V�VRPHWLPHV�PRUH�DYDLODEOH�WKDQ�ZDWHU���
�
([FHSW�IRU�WKH�SXEV��WKH�ZKROH�WRZQ�FORVHV�DW�VXQVHW��)RU�WKH�PRVW�SDUW��
KRQHVW��KDUG�ZRUNLQJ��EOXH�FROODU��IDUPHUV�ZKR�GRQ·W�JR�ORRNLQJ�IRU�WURXEOH�
LQKDELW�6RDULQJ�9HUGDQW��
�
8QIRUWXQDWHO\��KRZHYHU��WURXEOH�KDV�FRPH�ORRNLQJ�IRU�WKHP��5HFHQWO\��WKH�
WRZQ��DQG�WKH�RUFKDUGV�LQ�SDUWLFXODU��KDV�FRPH�XQGHU�DWWDFN�E\�VWUDQJH�
SXPSNLQ�PRQVWHUV��L�H��3XPSNLQ�+RUURUV���7KHVH�FUHWLQV�VHHN�WR�GHVWUR\�
WKH�RUFKDUGV�DQG�NLOO�WKH�IDUPHUV��7KH�OHDGHU�RI�WKHVH�FUHDWXUHV�LV�D���
�WDOO�
KXPDQRLG�MDFN�R�ODQWHUQ�ZKR�FDOOV�KLPVHOI�WKH�3XPSNLQ�.LQJ��+LV�JUXGJH�
LV�WKDW�SODQW�FXOWLYDWLRQ�LV�VRPHKRZ��XQQDWXUDO��DQG�WKDW�IUXLW�WUHHV�DUH�
�HQVODYHG���7KH�JRRG�RO
�ER\V�LQ�6RDULQJ�9HUGDQW�ZRXOG�EH�PLJKW\�REOLJHG�
WR�DQ�DGYHQWXULQJ�SDUW\�ZKR�FRXOG�ULG�WKH�WRZQ�RI�WKHVH�YLROHQW��PLVJXLGHG�
PRQVWHUV��
�

9DOTXHQD
V�&RQTXHVW�
7KLV�ODQG�ZDV�RQFH�FDOOHG��3ODLQV�RI�7DUD���ZKHQ�LW�ZDV�VWLOO�UXOHG�E\�WKH�
ZDUULRU�TXHHQ�5HLOOD�7DUD��:KHQ�WKH�5XLQLQJ�FDPH��LW�ZDV�WKH�FDSLWRO�FLW\�
WKDW�IHOO�ILUVW��4XHHQ�7DUD�DQG�WKH�HQWLUH�LQKDELWDQWV�ZHUH�FRQYHUWHG�LQWR�
7ZLVWHGV�DQG�ZHUH�IRUFHG�IURP�WKH�3ODLQV�E\�9DOTXHQD
V�DUP\�RI�OL]DUG�
PHQ��6XEVHTXHQWO\��WKH�ODQG�ZDV�QDPHG�9DOTXHQD
V�&RQTXHVW��
�
9DOTXHQD
V�&RQTXHVW�ZDV�RQFH�D�SODLQV�ODQG�RI�JUHHQ�DQG�JROG��1RZ�LW�LV�D�
VDYDJH��XQGXODWLQJ�GHVHUW�ZKHUH�WKH�OLJKW�RI�WKH�5XLQLQJ�VKLQHV�E\�GD\��DQG�
WKH�PRQVWHUV�KXQW�RQH�DQRWKHU�E\�QLJKW��7KH�VHDVRQV�DUH�EURNHQ�ZKHUH�WKH�

5XLQLQJ�UHLJQV�VXSUHPH��,Q�9DOTXHQD
V�&RQ�
TXHVW��LW�LV�DOZD\V�WKH�KHLJKW�RI�VXPPHU���
�

• $UNHQVWRQH
V�:LVK�
6WURQJPDQ��7XUJ�0DODFK��70��%DU�
EDULDQ�>��@��&KDRWLF�>&1@��
2YHUWKXJ��:DJD�0XORN��70��)LJKWHU�
>��@��&KDRWLF�>&1@��
&DVWHU��(UJRQRP�:HTUD��7)��6KDPDQ�
>��@��&KDRWLF�>&1@��
6RFLHWDO�$OLJQPHQW��&KDRWLF�>&1@�
3RSXODWLRQ��������
5DFLDO�0L[��7>����@�
$UNHQVWRQH
V�:LVK�LV�D�UXLQHG�FLW\�WKDW�ZDV�
RQFH�KRPH�IRU�RYHU���������SHRSOH��:KHQ�WKH�
5XLQLQJ�FDPH��WKH�FLW\�LQKDELWDQWV�ZHUH�
WXUQHG�WR�7ZLVWHG�DQG�9DOTXHQD·V�OL]DUG�PHQ�
LQYDGHG�WKH�FLW\��7KH�FRQIXVHG��QHZO\�FUHDWHG�
7ZLVWHG�IRXJKW�YHU\�SRRUO\�DJDLQVW�WKH�PXFK�
VPDOOHU�LQYDVLRQ�IRUFH��1HYHUWKHOHVV��WKH�FLW\�
KHOG�RXW�IRU�WZR�PRQWKV�EHIRUH�WKH�IODJJLQJ�
DUPLHV�IHOO�WR�WKH�OL]DUG�PHQ��2QFH�WKH�JDWHV�
IHOO��WKH�FLW\�ZDV�ODLG�ZDVWH��6R�EHQW�RQ�UXLQ�
ZHUH�9DOTXHQD
V�IRUFHV�WKDW�WKH\�GLG�QRW�HYHQ�
VDFN�WKH�EULJKW��PLJKW\�FLW\�RI�$UNHQVWRQH
V�
:LVK��,QVWHDG��WKH\�PHUHO\�GHVWUR\HG�LW��
�
1RZ��FHQWXULHV�ODWHU��D�IHZ�URDPLQJ�UDJ�WDJ�
IDFWLRQV�VWLOO�KDXQW�WKH�FLW\��7KH�FLW\�LV�UXOHG�
E\�D�FROOHFWLRQ�RI�VWURQJPHQ�ZKR�UXOH�E\�
IRUFH��+RZHYHU��WKHUH�LV�OLWWOH�LQ�WKH�ZD\�RI�
DFWXDO�JRYHUQPHQW��$UNHQVWRQH
V�:LVK��LQ�
PDQ\�ZD\V��UHVHPEOHV��%DUWHU�7RZQ��IURP�
�0DG�0D[��%H\RQG�WKH�7KXQGHU�'RPH���
�
,Q�$UNHQVWRQH
V�:LVK��WKH�GHQL]HQV�QR�ORQJHU�
IHDU�WKH�5XLQLQJ��,QGHHG��WKH\�JUHHW�WKH�GDZQ�
ZLWK�DQWLFLSDWLRQ��IRU�WKH\�UHOLVK�WKH�H[FLWH�
PHQW�RI�ZRQGHULQJ�ZKDW�QHZ�FKDQJHV�ZLOO�
KDSSHQ�WR�WKHLU�ERGLHV��
�
,Q�WKH�KHDUW�RI�$UNHQVWRQH
V�:LVK�LV�PRXQWHG�
D�ODUJH�DUWLIDFW�NQRZQ�DV�WKH�$UFK�RI�5XLQ��$�
FDGUH�RI�7ZLVWHG�%DUEDULDQV�JXDUGV�LW��7KLV�
$UFK�LV�DQ�DQFKRU�IRU�WKH�5XLQLQJ��ZLWKRXW�
ZKLFK�WKH�5XLQLQJ
V�KROG�RYHU�WKH�ODQG�ZRXOG�
EH�VLJQLILFDQWO\�ZHDNHQHG��%XUQLQJ�LW�LQ�WKH�
DFWLYH�YROFDQR�NQRZQ�DV�WKH�0DZ�FDQ�RQO\�
GHVWUR\�WKH�$UFK�RI�5XLQ��
�
�
�
�
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• 7KH�/DVW�&LUFOH�
)RUHVW�)ULHQG��&ROLQ�0DOOR\��+0��5DQJHU�
>��@�6KDPDQ�>��@��+HURLF�>&*@��
6RFLHWDO�$OLJQPHQW��+HURLF�>&*@�
3RSXODWLRQ������
5DFLDO�0L[��+�>���@��&K�>���@�
7KH�/DVW�&LUFOH�LV�D�WKLUW\�PLOH�GLDPHWHU�IRUHVW�WKDW�
VRPHKRZ�VXUYLYHV�LQ�WKH�PLGGOH�RI�WKH�5XLQLQJ��
,QGHHG��WKLV�IRUHVW�LV�DQ�XQHQGLQJ�VRXUFH�RI�LUULWD�
WLRQ�IRU�WKH�$YDWDU�RI�(YLO��IRU�D�PLJKW\�)RUHVW�
)ULHQG�PDNHV�KLV�KRPH�WKHUH�DQG�XVHV�KLV�LPPHQVH�
ZLOOSRZHU�WR�NHHS�WKH�VDQFWLW\�RI�KLV�GRPDLQ��6R�
VWURQJ�LV�WKH�ZDUGLQJ�WKDW�QR�7ZLVWHG�PDQ�RU�EHDVW�
RI�OHVV�:LOOSRZHU�WKDQ�&ROLQ�0DOOR\
V�PD\�FURVV�
LQWR�WKH�IRUHVW�SURSHU��
�
7KH�SRSXODWLRQ�RI�/DVW�&LUFOH�LV�ULJLGO\�IL[HG�DW�����
SHRSOH��7KH�SHRSOH�RI�/DVW�&LUFOH�ZRUVKLS�'R�
PDORQ��D�*DLDQDU�GHLW\��&ROLQ�0DOOR\�LV�RYHU�����
\HDUV�ROG��EXW�DSSHDUV�WR�EH�D�UREXVW�HOGHU�RI�����+H�
EHFDPH�WKH�SURWHFWRU�RI�WKH�/DVW�FLUFOH�IRUHVW�FHQWX�
ULHV�DJR�ZKHQ�KH�ZDV�DFFLGHQWDOO\�WUDQVSRUWHG�WR�
3DSLOLDQ�YLD�6WLOOSRLQW��$V�D�:D\ILQGHU�IRU�WKH�
KXQWHU�JRG�'RPDORQ��KH�DWWUDFWHG�D�VPDOO�IROORZLQJ�
WR�WKH�ZD\V�RI�'RPDORQ��&ROLQ��EHLQJ�D�PDVWHU�RI�
WKH�NQRZOHGJH�RI�QDWXUH��FDOFXODWHG�WKDW�����SHRSOH�
DUH�WKH�PRVW�WKDW�D�IRUHVW�RI����PLOHV�GLDPHWHU�FRXOG�
LQGHILQLWHO\�VXVWDLQ���,Q�WKH�*�(�V\VWHP��&ROLQ�LV�
FRQVLGHUHG�D�)RUHVW�)ULHQG��ZKLFK�LV�D�VSHFLDO�W\SH�
RI�KLJK�OHYHO�5DQJHU���
�
:KHQ�WKH�5XLQLQJ�FDPH��&ROLQ�XVHG�KLV�SRZHUV�DV�
D�)RUHVW�)ULHQG�WR�VKLHOG�KLV�EHORYHG�IRUHVW�IURP�WKH�
WZLVWLQJ�UD\V�RI�WKH�5XLQLQJ��$UPLHV�RI�PXWDQWV�
FDPH�WR�GHVWUR\�WKH�IRUHVW��EXW�IRXQG�WKH\�FRXOG�QRW�
SDVV�ZLWKLQ��&ROLQ·V�KXQWHUV�TXLFNO\�GLVSDWFKHG�
ZKDW�UDUH�IHZ�WKDW�FRXOG�WUHVSDVV����
�
&ROLQ�KDV�LQ�KLV�SRVVHVVLRQ�WKH�/\QFKSLQ�RI�WKH�
6WDII��D�WKLQ��
�URG�WKDW�VHHPV�SDUW�VWRQH��SDUW�HQ�
HUJ\��7KH�HOGHU�)RUHVW�)ULHQG�KDV�NHSW�LW�VDIH�LQ�KLV�
SRVVHVVLRQ�IRU�WKH�SDVW�WZR�KXQGUHG�\HDUV��+H�ZLOO�
JLYH�LW�WR�WKH�OHDGHU�RI�DQ�$GYHQWXULQJ�SDUW\�ZKRVH�
DOLJQPHQW�LV�JRRG��DQG�ZKR�KDV�WKH�IRXU�VHJPHQWV�
RI�WKH�:RUOG�6WDII��7KH�/\QFKSLQ�LV�LQGHVWUXFWLEOH��
DQG�FDQ�FXUH�RQH�LQGLYLGXDO�RI�7ZLVWLQJ�HDFK�
PRQWK��
�

/DQG�RI�WKH�6XQ�
7KLV�VWDUN��UXJJHG�ODQG�LV�WKH�KRPH�RI�WKH�
'ZDUYHV��0RVW�RI�WKH�/DQG�RI�WKH�6XQ�LV�PRXQWDLQ�
RXV��,W�LV�D�EHDXWLIXO�SURYLQFH�ZLWK�JUHHQ�IRRWKLOOV��
VQRZFDSSHG�SHDNV��DQG�XQVXOOLHG�ZLOGHUQHVV��7KLV�

SURYLQFH�KDV�EXW�RQH�ODUJH�FLW\��%ODFNKDPPHU
V�6WURQJKROG��7KLV�FLW\�
LV�WKH�SURYLQFLDO�FDSLWRO��7KH�/DQG�RI�WKH�6XQ�LV�IHXGDO�PRQDUFK\��
UXOHG�E\�.LQJ�'XOJDU�%ODFNKDPPHU�;9,,��7KH�/DQG�LV�GRWWHG�KHUH�
DQG�WKHUH�ZLWK�VPDOO�YLOODJHV�DQG�KDPOHWV��XVXDOO\�UXOHG�E\�D�EDURQ�RU�
NQLJKW��0RVW�RI�WKH�WRZQV�IRFXV�RQ�PLQLQJ��EODFNVPLWKLQJ��RU�FUDIW�
LQJ��7KXV�IDU��WKH�/DQG�RI�WKH�6XQ�LV�XQWRXFKHG�E\�WKH�5XLQLQJ��+RZ�
ORQJ�WKLV�ZLOO�ODVW�LV�GHEDWDEOH��IRU�WKH�NLQJGRP�KDV�D�KXJH�ERXQW\�RI�
ILJKWHUV�DQG�&DYDOLHUV��EXW�VHYHUHO\�GHILFLHQW�LQ�VSHOO�FDVWHUV��
�
2I�FRXUVH��RQH�RI�WKH�ILQHVW�QDWXUDO�ZRQGHUV�LQ�WKH�ZRUOG�LV�D�PDVVLYH��
RFFDVLRQDOO\�DFWLYH�YROFDQR�NQRZQ�DV�WKH�0DZ��7KH�PRXQWDLQ�LV�
�������IHHW�WDOO��DQG�WKH�SHDN�LV�DOPRVW�KLJKHU�WKDQ�WKH�SODQHW
V�DWPRV�
SKHUH��&UXVDGHUV�RI�*RRG�IUHTXHQWO\�PDNH�SLOJULPDJHV�WR�WKH�0DZ��
IRU�WKH�LQFUHGLEOH�EODVW�IXUQDFH�FRQWDLQHG�WKHUHLQ�LV�RQH�RI�WKH�IHZ�
VXUH�ILUH�ZD\V�WR�EH�ULG�RI�FXUVHG�DQG�HYLO�DUWLIDFWV��,W�LV�VSHFXODWHG�
WKDW�WKH�RQO\�WKLQJ�WKH�0DZ�FDQQRW�GHYRXU�DUH�WKH�IRXU�VHJPHQWV�RI�
WKH�:RUOG�6WDII�DQG�WKH�/\QFKSLQ�WKDW�ELQGV�LW��:HUH�LW�RWKHUZLVH��
VXUHO\�9DOTXHQD�DQG�KLV�PLQLRQV�ZRXOG�KDYH�IHG�WKH�SLHFHV�LQWR�WKDW�
JUHDW�KHOOLVK�IXUQDFH�ORQJ�DJR��
�
)URP�D�]RRORJLFDO�SHUVSHFWLYH��WKH�/DQG�RI�WKH�VXQ�LV�XQLTXH��$V�LW�LV�
RQH�RI�WKH�IHZ�FRRO�FOLPDWH�UHJLRQV�RQ�3DSLOLDQ��LW�DOVR�KDV�YHU\�IHZ�
UHSWLOHV�DQG�JLDQW�LQVHFWV��0RUHRYHU��WKHUH�DUH�VSHFLHV�RI�QRUPDO�PDP�
PDOV�QRW�IRXQG�DQ\ZKHUH�HOVH��:KLOH�WKH�(OYHV��RQ�RWKHU�ZRUOGV��KDYH�
W\SLFDOO\�EHHQ�WKH�JXDUGLDQV�RI�QDWXUH��LW�KDV�FXULRXVO\�EHFRPH�WKH�
'ZDUYHV
�EXUGHQ�WR�SURWHFW�DQG�FDUH�IRU�WKHVH�UDUH�VSHFLHV��'ZDUYHV�
KXQW�HON��GHHU��PDVWRGRQV��PRXQWDLQ�OLRQV��DQG�WKH�OLNH����PDNH�QR�
PLVWDNH��%XW�'ZDUYHQ�5DQJHUV�KDYH�VXFFHVVIXOO\�FDOFXODWHG�WKH�H[DFW�
VXVWDLQDEOH�SRSXODWLRQ�IRU�HDFK�PDPPDOLDQ�VSHFLHV��DQG�RQO\�FXOO�WKH�
H[FHVV��(OYHQ�SRDFKHUV�DQG�WURSK\�KXQWHUV�DUH�QRW�RQO\�XQZHOFRPH��
EXW�YLJRURXVO\�SURVHFXWHG���
�
�

• %ODFNKDPPHU
V�6WURQJKROG�
.LQJ��'XOJDU�%ODFNKDPPHU�;9,,��'0��&DYDOLHU�>��@��
2UGHUHG�>/1@��
4XHHQ��5HQQLD�%ODFNKDPPHU��')��3URWHFWRU�>��@��6DLQWO\�
>/*@��
0DQ�DW�$UPV��6LU�.HUJDQ��&Q��)LJKWHU�>��@��2UGHUHG�
>/1@��
6RFLHWDO�$OLJQPHQW��2UGHUHG�>/1@�
3RSXODWLRQ���������
5DFLDO�0L[��'�>���@��+�>���@��)�>��@��&K�>��@��&Q�>��@��
7�>��@��(�>��@���
�
7KH�FLW\�RI�%ODFNKDPPHU
V�6WURQJKROG�LV�ERWK�DQFLHQW�DQG�SURXG��7KH�
HQWLUH�FLW\�LV�FDUYHG�RXW�RI�D�PRXQWDLQ��,QGHHG��WKH�FLW\�ORRNV�OLNH�D�
WLJKWO\�SDFNHG�FROOHFWLRQ�RI�WDOO�UHFWDQJXODU�WXUUHWV��7KH�RXWHU�VKHOO�RI�
WKH�FLW\�LV�RQO\�WKH�WLS�RI�WKH�SURYHUELDO�LFHEHUJ��7KH�WUXH�FLW\�HQFRP�
SDVVHV�WKH�HQWLUH�PRXQWDLQ�DQG�LQGHHG�WXQQHOV�GHHS�LQWR�WKH�HDUWK��
7KDQNV�WR�D�ERXQWLIXO�PLQH�WKDW�RIIHUV�D�ZHDOWK�RI�PHWDOV�DQG�FRDO��
'XH�WR�WKH�DEXQGDQFH�RI�PHWDOV��WKH�VWDQGDUG�RI�OLYLQJ�LQ�%ODFNKDP�
PHU
V�6WURQJKROG�LV�YHU\�KLJK��(YHQ�WKH�VHUIV�OLYH�ZHOO��7KH�EXON�RI�
WKH�FLW\
V�LQFRPH�LV�GHULYHG�IURP�WKH�H[SRUW�RI�PHWDO�LWHPV���WRROV��
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ZHDSRQV��DQG�KRXVHKROG�JRRGV��7KH\�GR�QRW��KRZ�
HYHU��H[SRUW�UDZ�PHWDO��DV�WKH\�SUHIHU�WR�PD[LPL]H�
SURILW��
�
2QH�RI�WKH�PRVW�KRQRUDEOH�MREV�LV�WKDW�RI�%HOORZV�
PDQ��7KHVH�DUH�WKH�SHRSOH�ZKR�OLYH�DW�WKH�YHU\�WRS�
RI�0RXQW�%ODFNKDPPHU�DQG�WLUHOHVVO\�SXPS�WKH�
JUHDW�DLU�EHOORZV�WKDW�GULYHV�IUHVK�DLU�LQWR�WKH�FLW\�
EHORZ��,W�LV�KDUG�ZRUN��EXW�WKRVH�EUDYH�'ZDUYHV�
ZKR�PDQ�WKH�SXPSV�HQMR\�D�VRFLHWDO�UDQN�YHU\�
FORVH�WR�WKDW�RI�QRELOLW\��5HJUHWWDEO\��D�JLDQW�IOHVK�
HDWLQJ�PXWDQW�ELUG�KDV�EHHQ�DWWDFNLQJ�WKH�%HOORZV�
PDQ�HYHU\�IHZ�GD\V��7KH�IRXO�IRZO�DSSHDUHG�D�IHZ�
PRQWKV�DJR�DQG�LW�LV�VXVSHFWHG�WKDW�D�GHWDFKPHQW�RI�
9DOTXHQD
V�DUP\�LPSRUWHG�WKLV�PRQVWHU�IURP�KLV�
RZQ�5XLQHG�ODQG��2I�FRXUVH��DQ�DGYHQWXULQJ�SDUW\�
WKDW�LV�DEOH�WR�VOD\�WKLV�EHDVW�ZRXOG�FHUWDLQO\�JDLQ�
WKH�JUDWLWXGH�RI�WKH�.LQJ��
�
7KH�FLW\�LV�ODLG�RXW�OLNH�D�JLDQW�VWDFN�RI�ZDJRQ�
ZKHHOV��7KHUH�LV�DQ�RXWHU�ULQJ�WKDW�FRQWDLQV�DOO�WKH�
OLYLQJ�TXDUWHUV��ZKLOH�WKH�KXE�FRQWDLQV�VKRSV�DQG�
DGPLQLVWUDWLYH�EXLOGLQJV��7KH�HLJKW�VSRNHV�RQ�HDFK�
OHYHO�DOORZ�IRU�FRQYHQLHQW�DFFHVV�EHWZHHQ�WKH�OLYLQJ�
TXDUWHUV�DQG�WKH�KXE��7KH�KLJKHU�XS�LQ�WKH�PRXQ�
WDLQ��WKH�JUHDWHU�RQH
V�VRFLDO�VWDQGLQJ��&XULRXVO\��
WKH�%HOORZVPDQ�DFWXDOO\�RFFXS\�VXLWHV�MXVW�DERYH�
WKH�.LQJ
V��7KH�JUHDWHU�QREOHV�OLYH�EHQHDWK�WKH�
.LQJ��ZKLOH�NQLJKWV�DQG�RWKHU�PLQRU�QREOHV�OLYH�
IXUWKHU�EHORZ��%HORZ�WKH�NQLJKWV�OLYH�WKH�ZHDOWK\�
PHUFKDQWV��WHDFKHUV��DQG�FUDIWVPDQ��7KH�FRPPRQ�
IRON�RFFXS\�DOO�OHYHOV�EHORZ��2GGO\�HQRXJK��LW�LV�QRW�
WKH�ZLGWK�RI�D�FLWL]HQ
V�KRXVH�WKDW�LQFUHDVHV�ZLWK�
ZHDOWK��LW�LV�WKH�OHQJWK�RI�WKH�DUF�RQ�WKH�ZKHHO��7KH�
.LQJ�DQG�KLV�IDPLO\�RFFXS\�D�OHYHO�DOO�WR�WKHP�
VHOYHV��
�
7KH�FLW\�LV�OLW�E\�D�FRPELQDWLRQ�RI�QDWXUDO�JDV�DQG�
FOHYHU�OXPLQHVFHQW�VKDIWV�WKDW�FKDQQHO�VXQOLJKW�LQWR�
WKH�PXUN\�GHSWKV��*ORZZRUP�IDUPLQJ�LV�DOVR�D�
SRSXODU�RFFXSDWLRQ��DV�VHYHUDO�OHYHOV�KDYH�QDWXUDO�
XQGHUJURXQG�ODNHV���
�
%ODFNKDPPHU
V�6WURQJKROG�GRHV�KDYH�RQH�PDMRU�
LPSRUW��JUDLQ��:KLOH�WKH�XQGHUJURXQG�ODNHV�DUH�
XVHG�IRU�ILVK�IDUPLQJ��DQG�VHYHUDO�W\SHV�RI�QXWUL�
WLRXV�VOLPH�DQG�IXQJXV�WKULYH�LQ�WKH�GDUNQHVV��WKH�
FLW\�SODQQHUV�PXVW�LPSRUW�WKH�EXON�RI�WKHLU�JUDLQ�
IURP�WKH�(PHUDOG�,VOH��,W�LV�D�WUDGH�UHODWLRQVKLS�WKDW�
EHQHILWV�ERWK�SDUWLHV��DV�WKH�'ZDUYHV�QHHG�IRRG��
DQG�WKH�&KDQJHOLQJV�QHHG�WRROV�WR�RSHUDWH�WKH�IDUPV�
WKDW�JHQHUDWH�WKH�IRRG��
�
7KH�EDVLV�IRU�ULJKWV�DQG�IUHHGRPV�LV�D�OHJDO�GRFX�
PHQW�FDOOHG�WKH�&RGH[�RI�6RFLDO�*XDUDQWHHV��ZKLFK�
VSHFLILHV�KRZ�WKH�IHXGDO�JRYHUQPHQW�LV�FRQVWLWXWHG��

DQG�GHOLQHDWHV�WKH�ODZV�XQGHU�ZKLFK�HYHU\RQH�OLYHV��7KH�FLW\�JRYHUQ�
PHQW�LV�FRPSULVHG�RI�WKUHH�EUDQFKHV��WKH�&RXQFLO�RI�-XGJHV��WKH�
&RXQFLO�RI�/RUGV��DQG�WKH�.LQJ��7KH�FRXQFLO�RI�/RUGV�ZULWHV�ODZV��WKH�
.LQJ�FDQ�HLWKHU�DIILUP�RU�UHIXWH�SURSRVHG�ODZV��ZKLOH�WKH�&RXQFLO�RI�
-XGJHV�FDQ�UHYRNH�XQMXVW�ODZV��,Q�WKLV�ZD\��WKH�.LQJ�LV�FHUWDLQO\�SRZ�
HUIXO��EXW�KLV�SRZHU�LV�IDU�IURP�DEVROXWH��7KH�.LQJ�LV�DOVR�WKH�VXSUHPH�
OHDGHU�RI�DOO�PLOLWDU\�IRUFHV��EXW�LV�SUHYHQWHG�IURP�HQJDJLQJ�LQ�GLUHFW�
FRPEDW�GXH�WR�WKH�VWULFWXUHV�RI�WKH�&RGH[��$V�D�UHVXOW��WKH�.LQJ�UH�
WDLQV�D�0DQ�DW�$UPV�ZKR�GRHV�KLV�GLUHFW�ILJKWLQJ�IRU�KLP��7KH�.LQJ�
UHWDLQV�UHVSRQVLELOLW\�IRU�PLOLWDU\�SODQQLQJ��GLUHFWLRQ��DQG�VWUDWHJ\��
�
6LU�.HUJDQ�LV�DFWXDOO\�DQ�KRQRUDU\�NQLJKW��DV�KLV�DUWLILFLDO�QDWXUH�SUH�
FOXGHG�KLP�IURP�EHLQJ�ERUQ�LQWR�D�UR\DO�RU�QREOH�IDPLO\��+H�LV�D�PDV�
VLYH�&RQVWUXFW�PDGH�IURP�EODFN�EDVDOW��+H�LV�D�UDUH�/LYLQJ�&RQVWUXFW��
WKXV�SRVVHVVLQJ�D�VRXO��+H�LV�RYHU�WKUHH�KXQGUHG�\HDUV�ROG���ROG�
HQRXJK�WR�GHYHORS�D�TXLWH�D�XQLTXH�SHUVRQDOLW\��,Q�KLV�VSDUH�WLPH��KH�
SHQV�EDWWOH�SRHWU\��+LV�LV�FXUUHQWO\�ZRUNLQJ�RI�FUDIWLQJ�D�&RQVWUXFW�
6WHHG�VR�WKDW�KH�FDQ�SXUVXH�KLV�GUHDP�RI�ZLQQLQJ�D�MRXVWLQJ�WRXUQD�
PHQW��+H�DOVR�KDV�D�ZU\�DQG�ZLWW\�VHQVH�RI�KXPRU��+H�LV�TXLWH�SHU�
VRQ�OLNH���
�
:KLOH�WKH�&RGH[�IRUELGV�WKH�UXOLQJ�KHDG�RI�VWDWH�IURP�ILJKWLQJ�LQ�
FRPEDW��LW�GRHV�QRW�SUHYHQW�GHIHQVLYH�DFWLRQV��4XHHQ�5HQQLD�%ODFN�
KDPPHU�FRPPDQGV�WKH�FLW\
V�HOLWH�JXDUG��$V�D�KLJK�OHYHO�3URWHFWRU��
VKH�KHOSV�GHIHQG�WKH�FLW\
V�HQWU\�SRUWDOV�IURP�(OYHQ�WUHDVXUH�KXQWHUV�
DQG�7ZLVWHG�LQFXUVLRQV��
�
2QH�RI�WKH�EHQHILWV�RI�WKH�&RGH[�LV�WKDW�DOO�RI�LWV�FLWL]HQV�KDYH�HTXDO�
VWDQGLQJ�XQGHU�WKH�ODZ��,W�ZDV�QRW�DOZD\V�WKH�FDVH��KRZHYHU��3ULRU�WR�
WKH�ZULWLQJ�RI�WKH�&RGH[��WKH�SRZHU�RI�WKH�UR\DO�IDPLO\�ZDV�FRP�
SOHWHO\�XQFKHFNHG��$QG�ZKLOH�PDQ\�NLQJV�EHJDQ�WKHLU�UHLJQ�ZLWK�WKH�
EHVW�RI�LQWHQWLRQV��WKH\�W\SLFDOO\�GHJHQHUDWHG�LQWR�UXWKOHVV��GHVSRWLF�
W\UDQWV�LQ�WKHLU��JROGHQ�\HDUV���$IWHU�WKH�UHLJQ�RI�/XWRU�9��DOVR�NQRZQ�
DV�/XWRU�WKH�0RRFKHU��ZKHUH�WD[HV�ZHUH��WHPSRUDULO\��LQFUHDVHG�WR�
�����WKH�SHDVDQWV�UHYROWHG�DJDLQVW�WKH�&URZQ��7KH�IDFW�WKDW�KH�WULHG�
WR�GHFODUH�KLPVHOI�D�JRG�GLG�QRWKLQJ�WR�HQGHDU�KLP�WR�WKH��FRPPRQ�
IRON����6R�KDWHG�ZDV�/XWRU�9�WKDW�RQ�WKH�GD\�RI�LQVXUUHFWLRQ��QRW�HYHQ�
KLV�NQLJKWV�DQG�EDURQV�FDPH�WR�KLV�DLG��/XWRU�ZDV�EDQLVKHG�WR�<HWULQ
V�
3RLQW��DQG�WKDW�SDUWLFXODU�UR\DO�OLQH�ZDV�GHFODUHG�GHIXQFW��
�
7KH�FLWL]HQU\�GLG�QRW�ZLVK�WR�FRPSOHWHO\�DEDQGRQ�WUDGLWLRQ��KRZHYHU��
$Q�HPHUJHQF\�FRXQFLO�RI�NQLJKWV�DSSRLQWHG�D�QHZ�KHDG�RI�VWDWH��DQG�
GXULQJ�WKDW�WLPH�WKH�&RGH[�RI�6RFLDO�*XDUDQWHHV�ZDV�FUDIWHG��)URP�
WKDW�SRLQW�IRUZDUG��WKH�RQO\��VSHFLDO��EHQHILWV�WKDW�UR\DOV�DQG�QREOHV�
KDG�RYHU�WKH�FRPPRQ�PDQ�ZDV�WKH�DELOLW\�WR�KROG�RIILFH��+RZHYHU��
WKDW�ERRQ�ZDV�DOVR�RIIVHW�E\�WKH�UHTXLUHPHQW�WKDW�WKH\�IRUP�WKH�EDFN�
ERQH�RI�WKH�PLOLWDU\��
�
:KLOH�%ODFNKDPPHU
V�6WURQJKROG�FRQWLQXHV�WR�EH�D�VSOHQGLG�H[DPSOH�
RI�IHXGDOLVWLF�FDSLWDOLVP��DOO�LV�QRW�ZHOO�LQ�WKH�FLW\
V�VWRQ\�HPEUDFH��
7KH�PHWDO�DQG�FRDOPLQHV�KDYH�GHOYHG�WRR�GHHSO\�LQWR�WKH�3DSLOLDQ
V�
PDQWOH��DQG�QRZ�WKH�'ZDUYHV�KDYH�EHJXQ�WR�SD\��3RZHUIXO�FUHDWXUHV��
DV�WHUULI\LQJ�DV�WKH\�DUH�HYLO��KDYH�WDNHQ�KROG�RI�WKH�ORZHU�OHYHOV�RI�WKH�
PLQHV��7KH�FUHDWXUHV�VHHP�GHILDQW�RI�DQ\�PXQGDQH�ZHDSRQ��UHJDUG�
OHVV�RI�KRZ�ILQHO\�FUDIWHG�WKH\�PD\�EH��7KH�.LQJ�ZRXOG�SD\�D�UDQVRP�
ERXQW\�WR�DQ\�DGYHQWXULQJ�SDUW\�ZLWK�WKH�PDJLFDO�VNLOOV�QHHGHG�WR�
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JDWH�WKHVH�KRUULEOH�FUHDWXUHV�DZD\��
�
,I�DQ�DXGLHQFH�ZLWK�WKH�.LQJ�LV�
JUDQWHG��DQG�DQ�DGYHQWXUHU�LV�NLQG�
HQRXJK�WR�PHQWLRQ�WKH�SOLJKW�RI�WKH�
+DPPHUIDOO�UHVLVWDQFH�PRYHPHQW�
LQ�$UDEHO��WKH�.LQJ�ZRXOG�SUREDEO\�
ILQG�D�ZD\�WR�VPXJJOH�IXQGV�DQG�
ZHDSRQV�WR�WKDW�PRYHPHQW��SRVVL�
EO\�XQGRLQJ�WKH�(OYHQ�(OLWH
V�EDO�
DQFH�RI�WHUURU��
�

• 7KH�0DZ�
7KLV�LV�RQH�RI�WKH�FROGHVW��PRVW�
KRVWLOH�DUHDV�RI�WKH�ZRUOG�WKDW�UH�
PDLQV�XQWRXFKHG�E\�WKH�5XLQLQJ��
7KLV�KLJK�WRZDUGV�WKH�1RUWK�3ROH��
WKH�VXPPHUV�DUH�FRRO��DQG�WKH�ZLQ�
WHUV�FKLOO�WKH�YHU\�VRXO��7KLV�UHJLRQ�
LV�QHDUO\�GHYRLG�RI�OL]DUGV��EXW�LQ�
VWHDG�LV�KRPH�WR�PDQ\�VSHFLHV�RI�
DUFWLF�PDPPDOV��,W�ZRXOG�VHHP�WR�
WKH�DGYHQWXUHU�WKDW�WKHVH�DQLPDOV�
VRPHKRZ�KDYH�D�FROOHFWLYH�VXEFRQ�
VFLRXV�DQG�NQRZ�LQVWLQFWLYHO\�WKDW�
WKHLU�NLQG�LV�QXPEHUHG�DQG�WKDW�
RWKHU�IRUPV�RI�OLIH�KDYH�UHSODFHG�
WKHP��7KH�0DZ�LV�D�ORQHO\�SODFH��
\HW�LW�LV�EUHDWKWDNLQJO\�EHDXWLIXO�LQ�
LWV�XQVSRLOHG��VSDUVH�PDMHVW\��7KLV�
IDU�QRUWK��RQO\�WKH�RFFDVLRQDO�KHU�
PLW�RU�5DQJHU�PDNHV�KLV�KRPH�
KHUH��7R�VXUYLYH��RQH�PXVW�QRW�
RQO\�OLYH�RII�WKH�ODQG��RQH�PXVW�OLYH�
ZLWK�LW��
�
$SSURDFKLQJ�WKH�JUHDW�VOHHSLQJ�YRO�
FDQR��RQH�QRWLFHV�WKH�ULFK��YROFDQLF�
VRLO�WKDW�EULQJV�OLIH�WR�VR�PDQ\�GLI�
IHUHQW�NLQGV�RI�WXQGUD�IORZHUV��
:KLOH�WKH�VRLO�IUHH]HV�PHUH�LQFKHV�
EHORZ�WKH�VXUIDFH��WKH�IORZHUV�DQG�
FRORUHG�JUDVVHV�WKDW�PDNH�WKHLU�OLY�
LQJ�RQ�WKH�XSOLIWLQJ�SODLQV�PDNH�
WKH�ODQG�VHHP�FDUSHWHG�OLNH�DQ�H[�
TXLVLWH�WDSHVWU\�DV�IDU�DV�WKH�H\H�
FDQ�VHH��6KDOORZ�VWUHDPV�ZLQG�
DFURVV�WKH�ODQG��IHG�E\�WKH�VQRZ�
WKDW�PHOWV�RII�WKH�JUHDW�PRXQWDLQ��
7KH�ZDWHU�RI�WKHVH�FUHHNV�LV�
WKRXJKW�WR�EH�WKH�FOHDQHVW�DQG�SXU�
HVW�ZDWHU�RQ�WKH�SODQHW��$QG�WKH�
ZDWHU�LV�FROG��YHU\�FROG�LQGHHG���
�
:KHQ�DSSURDFKLQJ�WKH�0DZ��DG�
YHQWXUHUV�ZRXOG�EH�ZLVH�WR�FRQVXOW�

DW�OHDVW�RQH�5DQJHU�RU�'UXLG�ZKR�XQGHUVWDQGV�WKH�ODQG��+HUH��WKHUH�DUH�VSLULWV�WKDW�
SURWHFW�WKLV�ODQG��7KRVH�ZKR�ZRXOG�GHVSRLO�LW�DUH�SXQLVKHG��)RU�PLQRU�RIIHQVHV��VXFK�
DV�OLWWHULQJ��VRPH�PLQRU�LQFRQYHQLHQFH�PD\�KDSSHQ��VXFK�DV�D�EDFNSDFN�XQUDYHOLQJ��
)RU�PRUH�VHULRXV�YLRODWLRQV��VXFK�DV�OHDYLQJ�D�FDPSILUH�XQDWWHQGHG�DQG�WKXV�FDXVLQJ�D�
SODLQV�ILUH��PRUH�GUDVWLF�DFWLRQV�DUH�WDNHQ��VXFK�DV�WKH�ZKROH�SDUW\
V�IRRG�DQG�ZDWHU�
VXGGHQO\�WXUQLQJ�UDQFLG��RU�WKHLU�PRXQWV�JRLQJ�PDG�DQG�UXQQLQJ�DZD\��)LQDOO\��IRU�
SRDFKLQJ��LQ�WKLV�FDVH��NLOOLQJ�DQ�DQLPDO�IRU�WURSK\�UDWKHU�WKDQ�IRU�IRRG���WKH�RIIHQG�
LQJ�DGYHQWXUHU�LV�DIIOLFWHG�DV�LI�E\�D�&XUVH�FDVW�E\�D���WK�OHYHO�3ULHVW��
�
$W�WKH�EDVH�RI�WKH�0DZ�LV�D�ZLQGLQJ�VWDLUFDVH�RI�VWRQH�WKDW�VHHPV�WR�UDQGRPO\�ZLQG�
DERXW�WKH�VLGH�RI�WKH�PRXQWDLQ�DQG�WHUPLQDWH�DW�WKH�HGJH�RI�WKH�ODYD�ZHOO��:KR�FUH�
DWHG�WKHVH�VWDLUV�LV�D�P\VWHU\��%XW�WKH�OHJHQGV�KROG�WKDW�WKHUH�ZDV�RQFH�DQRWKHU�VHQ�
WLHQW�UDFH�WKDW�LV�QRZ�GHDG���VODLQ�HQ�PDVVH�E\�WKH�(OYHV��7KH�GHDG�UDFH�ZDV�UHSXWHG�WR�
EH�EHDXWLIXO�OLNH�WKH�DQJHOV��DQG�KDG�DQ�DIILQLW\�WR�OLJKW�DQG�ILUH��,W�LV�WKRXJKW�WKDW�WKH\�
ZRUVKLSHG�ILUH��IRU�LW�FRXOG�QRW�KDUP�WKHP��7KHLU�EORRG�ZDV�OLNH�IODPH��DQG�WKHLU�H\HV�
OLNH�WKH�VXQ��7KH\�ZHUH�QRW�GHVWUXFWLYH�RU�HYLO��EXW�WKH\�ZHUH�LQGHHG�YHU\�GLIIHUHQW��
7KH\�ZRXOG�FRPH�DV�SDUW�RI�D�SLOJULPDJH�WR�EDWKH�LQ�WKH�FKXUQLQJ�ODYD�SRRO�DW�WKH�FHQ�
WHU�RI�WKH�0DZ��$ODV��WKH�(OYHV��ZLHOGLQJ�VSHOOV�WKDW�FRXOG�VXPPRQ�ZDWHU�DQG�FKLOO�
IODPH��EURXJKW�DQ�HQG�WR�WKLV�UDFH�WKRXVDQGV�RI�\HDUV�DJR��1RZ��RQO\�P\WK��OHJHQG��
DQG�D�IHZ�IUDJPHQWDU\�VFUROOV�UHPDLQ�DV�ZLWQHVV�RI�WKLV�RQFH�SURXG�DQG�SRZHUIXO�UDFH��
2I�FRXUVH�WKH�6WDLUFDVH�UHPDLQV��)RU�WKH�'ZDUYHV�ZRXOG�OHW�QR�KDUP�FRPH�WR�VXFK�D�
JUDQG�HQJLQHHULQJ�IHDW��
�
,I�DQ�DGYHQWXULQJ�SDUW\�ZHUH�DEOH�WR�WUDQVSRUW�WKH�$UFK�RI�5XLQ�WR�WKH�WRS�RI�WKH�
��������VWHS�VWDLUFDVH��WKH\�FRXOG�KXUO�WKH�DUWLIDFW�LQWR�ODYD�SRRO��ZKHUH�LW�ZRXOG�VXUHO\�
EH�GHVWUR\HG��2I�FRXUVH��RQFH�WKDW�GHHG�LV�GRQH��9DOTXHQD
V�KDWH�ZRXOG�IRUHYHU�EH�GL�
UHFWHG�DW�WKH�SDUW\��7KH\�ZRXOG�KDYH�HDUQHG�WKH�ZUDWK�RI�D�SRZHUIXO�DYDWDU�RI�HYLO��
�

<HWULQ
V�3RLQW�
7KLV�WXUJLG��EODVW�IXUQDFH�RI�D�ODQG�OLHV�FORVH�WR�WKH�HTXDWRU��,W�LV�VR�KRW�WR�DV�EH�QHDUO\�
XQLQKDELWDEOH��7KH�MXQJOHV�DUH�GHQVH�DQG�GDUN����VHHPLQJO\�D�VROLG�PDVV�RI�YHJHWDWLRQ��
6QDNHV�DQG�SRLVRQRXV�LQVHFWV�LQIHVW�WKH�VWLIOLQJ�PXGG\�VZDPSV��2Q�PRVW�GD\V��WKH�
WHPSHUDWXUH�JHWV�DERYH�D�KXQGUHG��DQG�FORVH�WR������KXPLGLW\���/LIH�LV�KHOOLVK�IRU�WKH�
KXPDQRLGV�WKDW�ZRXOG�GDUH�PDNH�WKHLU�FLWLHV�KHUH���
�
7KHUH�DUH�ZRUVH�SODFHV�WKDQ�WKH�VZDPSV�DQG�MXQJOHV��KRZHYHU��7KH�5XLQLQJ�KDV�
FODLPHG�D�WKLUG�RI�<HWULQ
V�SRLQW��$QG�ZLWK�WKH�H[SDQVLRQ�RI�WKH�5XLQLQJ��WKH�KRUGHV�
RI�PXWDQWV�DQG�OL]DUG�PHQ�UROO�LQ�OLNH�IRDP�RQ�WKH�LQFRPLQJ�WLGH���
�
<HWULQ
V�3RLQW�LV�DQ�(OI�GRPLQDWHG�SURYLQFH��7KH�KDUVK�FOLPDWH�KDV�PDGH�WKH�(OYHQ�
(OLWH�ERWK�PHDQ�DQG�FUXHO��7KH�VR�FDOOHG��OHVVHU�UDFHV��DUH�WUHDWHG�WR�XQVSHDNDEOH�VDY�
DJHU\��6R�ORQJ�KDYH�WKH\�OLYHG�XQGHU�WKH�(OYHQ�\RNH�WKDW�WKH�+XPDQV��'ZDUYHV��DQG�
7ZLVWHGV�VSLULWV�DUH�XWWHUO\�FUXVKHG��&RQVWUXFWV�DUH�IRUFHG�LQWR�IROORZLQJ�RUGHUV�WKDW�
ZRXOG�WXUQ�D�1D]L�FRQFHQWUDWLRQ�FDPS�JXDUG�LQWR�D�GHVHUWHU��$W�WKH�WRS�RI�WKH�SURY�
LQFH�LV�WKH�WHUULEOH�SULVRQ�FLW\�WKDW�LV�<HWULQ
V�*HDV��
�

• <HWULQ
V�*HDV�
0D\RU��$UNDQRU�<HPROOLD��(0��:LVKVLQJHU�>��@��6DWDQLF�>&(@��
-XVWLFDU��0DONRXUL�<HORGRRU��(0��)LJKWHU�>��@�0DWKHPDWLFLDQ�>�@��0D�
OHYROHQW�>1(@��
8EHUFRQVWDEOH��(OHQL�<HZRNND��()��,QYHVWLJDWRU�>��@��'HVSRWLF�>/(@��
6RFLHWDO�$OLJQPHQW��6DWDQLF�>&(@�
3RSXODWLRQ�������������������RI�ZKLFK�DUH�LQ�SULVRQ��
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�
6\QRSVLV��
<HWULQ
V�*HDV�LV�D�SULVRQ�FLW\�WKDW�KRXVHV�DOO�
RI�WKH�ZRUOG
V�GDQJHURXV�FULPLQDOV�DQG�SR�
OLWLFDO�SULVRQHUV��7R�EH�HOLJLEOH�IRU�LQFDUFHUD�
WLRQ��WKH�FULPLQDO�PXVW�KDYH�FRPPLWWHG�D�
FULPH�ZKLOH�DOUHDG\�VHUYLQJ�WLPH�LQ�DQRWKHU�
IDFLOLW\��$W�OHDVW�WKDW
V�KRZ�LW�KDV�DOZD\V�
EHHQ�XQWLO�ILIW\�\HDUV�DJR��/DWHO\��WKH�:DU�
GHQ�RI�<HWULQ
V�*HDV�KDV�EHJXQ�WR�SXUFKDVH�
SULVRQHUV�IURP�RWKHU�MDLOV��7KH�:DUGHQ��-HUL�
FKR�<HQWD�LV�DQ�HOGHUO\�0DWKHPDWLFLDQ�EHQW�
RQ�PDVWHULQJ�WKH�SK\VLFDO�IRUFHV�RI�WKH�XQL�
YHUVH��5XPRU�KDV�LW�WKDW�KH�KDV�HQVODYHG�WKH�
LQPDWHV�WR�KLV�PDQ\�DPELWLRXV�FDXVHV��RQH�RI�
ZKLFK�LV�WR�EXLOG�D�JUHDW�PHFKDQLFDO�PDFKLQH�
WKDW�ZLOO�DLG�KLP�LQ�FRPSOHWLQJ�FRPSOH[�IRU�
PXODV�DQG�WKXV�LQFUHDVH�KLV�SRZHU�DV�D�
0DWKHPDWLFLDQ���
�
2QH�RI�-HULFKR·V�RWKHU�JRDOV�LV�WR�VRPHKRZ�
XVH�PDWKHPDWLFV�WR�FUHDWH�WKH��SHUIHFW��VRFL�
HW\��+H�EHOLHYHV�WKDW�LI�WKH�PLQGV�RI�FULPL�
QDOV�FDQ�VRPHKRZ�EH�PDGH��LVROLQHDU���L�H��
HYHU\RQH
V�PLQGV�WKLQNLQJ�WKH�H[DFW�VDPH�
ZD\�DW�WKH�VDPH�WLPH���WKDW�FULPH�ZRXOG�
FHDVH��+H�LV�ZRUNLQJ�RQ�D�VFKHPH�WR�FUHDWH�D�
SURFHVV�RI�GLVWULEXWHG�FRQVFLRXVQHVV��7KH�
KXJH�PHFKDQLFDO�DUWLIDFW�WKDW�KH�LV�FORVH�WR�
FRPSOHWLQJ�LV�FDOOHG�WKH�6\PSDWKHWLF�&RJQL�
WLRQ�'ULYH��,Q�WKLV�FDVH���V\PSDWKHWLF��GRHV�
QRW�UHIHU�WR�WKH�HPRWLRQ�RI�V\PSDWK\��EXW�
UDWKHU�WKH�HQJLQHHULQJ�FRQFHSW�WKDW�OLNH�
LWHPV�ZLOO�UHDFW�VLPLODUO\�ZKHQ�H[SRVHG�WR�
LGHQWLFDO�VWLPXOXV���
�
:KLOH�KLV�JRDOV�DUH�ORIW\��D�KXJH�SDUW�RI�WKH�
FLW\
V�SRSXODWLRQ�ZLOO�EH�HIIHFWLYHO\�WXUQHG�
LQWR�PLQG�FRQWUROOHG�RUJDQLF�URERWV�LI�KH�LV�
VXFFHVVIXO��+H�ZRXOG�WKHQ�EH�WKH�GH�IDFWR�
PDVWHU�RI�QHDUO\�RI�TXDUWHU�PLOOLRQ�SHRSOH��
)RU�WKLV�UHDVRQ��DGYHQWXUHUV�ZKR�GLVFRYHU�
-HULFKR·V�PDG�SORW�ZLOO�SUREDEO\�IHHO�FRP�
SHOOHG�WR�IRLO�LW��2I�FRXUVH��WKH�IRXUWK�VHJ�
PHQW�RI�WKH�:RUOG�6WDII�SRZHUV�WKH�KHDUW�RI�
WKH�PDFKLQH��7KH�LURQ\�RI�KDYLQJ�WR�EUHDN�
LQWR�WKH�ZRUOG
V�PRVW�IRUPLGDEOH�PD[LPXP�
VHFXULW\�SULVRQ�LQ�RUGHU�WR�VWHDO�WKH�DUWLIDFW�
IUDJPHQW�LV�DQ�LURQ\�WKDW�ZLOO�GRXEWOHVVO\�

QRW�EH�ORVW�RQ�WKH�DGYHQWXUHUV��
�
:KDW�PDNHV�WKH�<HWULQ�SULVRQ�QHDUO\�LQHVFDSDEOH�LV�WKDW�WKH�PDLQ�
VWUXFWXUH�LV�ORFDWHG�EHORZ�JURXQG�LQVLGH�D�YDVW�QDWXUDO�FDYHUQ��7KH�
ZDOOV�RI�WKH�FDYHUQ�DSSHDU�WR�EH�IDVKLRQHG�IURP�WKH�VWURQJHVW�QDWX�
UDOO\�RFFXUULQJ�URFN��7KDW�EDUULHU�DORQH�ZRXOG�NHHS�WKH�PDMRULW\�
IURP�HVFDSLQJ��+RZHYHU��-HULFKR�<HQWD�KDV�XVHG�KLV�0DWKHPDWLFDO�
SRZHUV�WR�UHLQIRUFH�ODUJH�DUHDV�RI�WKH�FDYHUQ�ZLWK�VWUXFWXUDO�ZDUGV��
(YHQ�LI�WKH�ZDUGV�DQG�WKH�ZDOOV�ZHUH�SHQHWUDWHG��WKH�HVFDSHH�ZRXOG�
IDFH�WKH�GDXQWLQJ�WDVN�RI�WXQQHOLQJ�DV�PXFK�DV�D�PLOH�VWUDLJKW�XS�LQ�
RUGHU�WR�UHDFK�WKH�VXUIDFH��
�
3ULVRQ�ULRWV�DUH�YHU\�VKRUW�OLYHG�DV�ZHOO��%HLQJ�FRQQHFWHG�WR�WKH�
VXUIDFH�E\�RQO\�D�KDQGIXO�RI�DFFHVV�SRUWV��WKH�DWPRVSKHUH�RI�WKH�
SULVRQ�LV�PDLQWDLQHG�WKURXJK�WKH�ODERU�RI�EHOORZVPHQ��OLNH�LQ�
%ODFNKDPPHU
V�6WURQJKROG���:KHQHYHU�WKH�LQPDWHV�JHW�WRR�URZG\��
-HULFKR�<HQWD�PXVW�VLPSO\�JLYH�WKH�ZRUG��DQG�WKH�SXPSLQJ�RI�WKH�
EHOORZV�FHDVH�DQG�WKH�SULVRQHUV�EODFN�RXW�IURP�LPPLQHQW�DVSK\[LD�
WLRQ�ZLWKLQ��G��URXQGV��(YHQ�ZKHQ�WKH�EHOORZV�DUH�UXQQLQJ�IXOO�
WLOW��WKH�DLU�LV�GDQN��VWDOH��DQG�PXVW\���
�
7KH�VDG�UHDOLW\�LV�WKDW�PRVW�SULVRQHUV�DUH�WRR�ZHDN�WR�UHDOO\�SXW�XS�
PXFK�RI�D�ILJKW��7KH�VWDOH�DLU�FORXGV�WKH�PLQG��WKH�UDQFLG��PDJJRW�
LQIHVWHG�IRRG�GRHV�OLWWOH�WR�QRXULVK�WKH�ERG\��DQG�WKH�XQHQGLQJ�
VXQOHVV�JORRP�RI�WKH�XQGHUJURXQG�SULVRQ�ZLWKHUV�WKH�VRXO��7KH�
SULVRQ�FHOOV�DUH�FODXVWURSKRELF��ILOWK\��DQG�HYHU�GDPS��6RXU�FRQGHQ�
VDWLRQ�GULSV�RQ�WKH�KHDGV�RI�DOO��7KH�EHGGLQJ�FUDZOV�ZLWK�OLFH�DQG�
RWKHU�SDUDVLWLF�EXJV��7KH�UDWV�IHDU�QHLWKHU�ILUH�QRU�PDQ��DQG�D�VLQ�
JOH�QLS�IURP�RQH�RI�WKHVH�OLWWOH�PRQVWHUV�ZLOO�EULQJ�RQ�JDQJUHQH�LQ�
RQO\�D�IHZ�GD\V��6XLFLGH�UDWHV�ZRXOG�EH�KLJKHU�LI�QRW�IRU�WKH�IDFW�
WKDW�PRVW�VKDUS�REMHFWV�DUH�IRUELGGHQ�WR�WKH�SULVRQHUV��0RVW�VHQ�
WHQFHV�DUH�IRU�OLIH��%XW�LQ�WKH�<HWULQ�SULVRQ���OLIH��LV�XVXDOO\�DERXW�
VL[�\HDUV��
�
2I�FRXUVH��WKH�SDUWV�RI�<HWULQ
V�*HDV�WKDW�LV�QRW�D�SULVRQ�VKRZV�WKH�
JODULQJ�GLFKRWRP\�EHWZHHQ�WKH�ULFK�DQG�WKH�SRRU���7KH�H[DJJHUDWHG�
GLIIHUHQFH�EHWZHHQ�WKH�FRQVSLFXRXV�ZHDOWK�DQG�SRZHU�RI�WKH�ULFK�
DQG�WKH�XQPLWLJDWHG�SRYHUW\�RI�WKH�SRRU�PDNHV�HYHQ�:LOORZGRZQ�
VHHP�OLNH�D�IDLU�DQG�HTXLWDEOH�VRFLHW\��7KH�SROLFH�IRUFH�LQ�<HWULQ·V�
*HDV�GRHVQ·W�HYHQ�DWWHPSW�WR�SXW�XS�DQ�KRQHVW�IURQW��7KH\�DUH�DV�
FRUUXSW�DV�WKH�ZHDWKHU�LV�KRW��7KH�FRQVWDEOHV�RI�WKLV�FLW\�DUH�WKH�
EHVW�RIILFLDOV�PRQH\�FDQ�EX\��)RU�NLFNV��WKH�(OYHQ�SROLFH�IRUFH�W\SL�
FDOO\�HQWHUWDLQ�WKHPVHOYHV�WRUPHQWLQJ��EHDWLQJ��DQG�HYHQ�PXUGHU�
LQJ�WKH�+XPDQ�DQG�7ZLVWHGV��7KH�SROLFH�DOVR�IRUP�XQRIILFLDO�UDSH�
JDQJV�WKDW�SURZO�WKH�VWUHHWV�ORRNLQJ�IRU�DWWUDFWLYH�+XPDQ�IHPDOHV�
ZLWK�ZKLFK�WR�SDVV�WKH�WLPH��,Q�WKH�+XPDQ�DQG�7ZLVWHG�SDUWV�RI�
WRZQ��WKH�FRQVWDEOHV�DOVR�UXQ�HODERUDWH�SURWHFWLRQ�VFKHPHV�LQ�
ZKLFK�WKH\�VWHDO�IURP�WKH�SRRU�ZKDW�OLWWOH�PRQH\�WKH\�GR�KDYH��
�
7KH�FRQVWUXFWV�LQ�<HWULQ
V�*HDV�IDUH�OLWWOH�EHWWHU��:LWK�D�WUXH�JUDVS�
RQ�VDGLVP��WKH�-XVWLFDU�RI�<HWULQ
V�*HDV�IDVKLRQV�KLV�&RQVWUXFWV�
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ZLWK�WKH�IXOO�NQRZOHGJH�RI�JRRG�DQG�HYLO��DQG�
HQGRZV�WKHP�ZLWK�UHYXOVLRQ�WR�YLROHQFH�DQG�
FUXHOW\��+H�LPEXHV�LQWR�WKHP�D�GHVLUH�WR�KHOS��
WR�GR�JRRG��DQG�WR�HDVH�VXIIHULQJ��2Q�WRS�RI�
WKDW�SHUVRQDOLW\�PDWUL[��0DONRUL�<HORGRRU�
KDV�IRUFHG�WKHP�WR�XQTXHVWLRQLQJO\�REH\�
ZKDWHYHU�FRPPDQGV�WKH�FRQVWDEOHV�WKH\�
VHUYH�LVVXH�WR�WKHP��)UHTXHQWO\��WKH�FRQ�
VWUXFWV�DUH�XVHG�DV�UXWKOHVV�HQIRUFHUV�DQG�WRU�
WXUH�DUWLVWV��7KLV�FRPSXOVLRQ�WR�REH\�VDYDJHO\�
LQKXPDQH�FRPPDQGV�FRXSOHG�ZLWK�WKHLU�LQ�
JUDLQHG�SRVLWLYH�PRUDO�FRPSDVV�LV�WKH�UHDVRQ�
ZK\�PDQ\�&RQVWUXFWV�HYHQWXDOO\�JR�PDG�RU�
VHOI�GHVWUR\��7R�EH�D�FRQVWUXFW�LQ�<HWULQ
V�
*HDV�LV�WR�EH�FRPSOHWHO\�ZLWKRXW�KRSH��
�
7KH�SRRUHU�VHFWLRQV�RI�WKH�FLW\�DUH�LQIHVWHG�
ZLWK�QDVW\��RYHUVL]HG��ELWLQJ�FRFNURDFKHV��
7KHVH�EXJV�DOVR�FDUU\�DOO�PDQQHU�RI�GLVHDVHV�
DQG�WHQG�WR�FRQWDPLQDWH�WKH�ORFDO�IRRG�VXS�
SO\��)RU�WKLV�UHDVRQ��PRVW�RI�WKH�SRYHUW\�
VWULFNHQ�+XPDQV�DQG�7ZLVWHGV�DUH�VFUDZQ\��
XQGHUZHLJKW��DQG�VKRUW�OLYHG��,QIDQW�PRUWDO�
LW\�LV�DOVR�YHU\�KLJK��7KH��XQGHUFODVV��SRSXOD�
WLRQ�ZRXOG�KDYH�GLHG�RXW�ORQJ�DJR�ZHUH�LW�QRW�
IRU�WKH�IDFW�WKDW�RWKHU�FLWLHV�VKLS�WKHLU�XQ�
ZDQWHG�+XPDQV�DQG�7ZLVWHGV�WR�<HWULQ
V�
*HDV��
�
$OWKRXJK�WKH�HYLO�RI�WKH�UXOLQJ�FODVV�VHHPV�WR�
EH�ERWK�RPQLSRWHQW�DQG�XQRSSRVHG��WKHUH�LV�D�
VPDOO�UHVLVWDQFH�PRYHPHQW�DIRRW�LQ�<HWULQ
V�
*HDV��NQRZQ�VLPSO\�DV�WKH�5HVLVWDQFH���7KLV�
UHVLVWDQFH�FRQVLVWV�VROHO\�RI�(OYHV��7KH�ULJKW�
VHW�RI�DGYHQWXUHUV�PLJKW�EH�DEOH�WR�VKDSH�WKH�
5HVLVWDQFH
V�WKRXJKWV�WRZDUGV�UHJLPH�FKDQJH�
YLD�DQ�DVVDVVLQ
V�EROW��IRU�$UNDQRU�<HPROOLD�LV�
EH\RQG�KRSH�RI�DQ\�VRUW�RI�PRUDO�UHGHPSWLRQ��
�
:KDW�ZRXOG�SUREDEO\�FRQYLQFH�WKH�5HVLV�
WDQFH�OHDGHUV�WR�WXUQ�WR�DVVDVVLQDWLRQ�ZRXOG�
EH�LI�DQ�DGYHQWXULQJ�SDUW\�FRXOG�PDNH�SXEOLF�
VRPH�RI�$UNDQRU�<HPROOLD
V�VHFUHW�SUDFWLFHV��
7KH�PD\RU�RI�<HWULQ
V�*HDV�LV�IDU�ZRUVH�WKDQ�
D�W\UDQW��+H�LV�DOVR�D�FDQQLEDO��:KHQ�KH�GLQHV�
DW�WKH�KLJKHVW�OHYHO�RI�WKH�0D\RU
V�7RZHU��KH�
KDV�D�EDQG�RI�PXVLFLDQV�WKDW�SOD\�WKH�ILQHVW�
PXVLF�ZKLOH�D�+XPDQ�LV�FKDLQHG�WR�D�VWRQH�
SLOODU�DQG�ZKLSSHG�WR�GHDWK�ZLWK�D�FDW�R�QLQH�
WDLOV�RU�D�VFRXUJH��2QFH�WKH��PHDW��KDV�EHHQ�
WHQGHUL]HG�E\�WKH�IORJJLQJ��LW�LV�EXWFKHUHG�DQG�

SUHSDUHG�IRU�WKH�QH[W�HYHQLQJ
V�IHDVW�LQ�ZKLFK�WKH�0D\RU�HQWHU�
WDLQV�YDULRXV�IXQFWLRQDULHV�RI�WKH�FLW\��,W�LV�GRXEWIXO�WKDW�PDQ\�
RI�WKH�(OLWH�ZRXOG�ORRN�NLQGO\�XSRQ�WKH�0D\RU�LI�WKH\�ZHUH�WR�
ILQG�RXW�WKDW�WKH\�KDG�EHHQ�XQNQRZLQJO\�IHG�WKH�IOHVK�RI�VHQ�
WLHQW�EHLQJV�IRU�WKH�SDVW�WZHQW\�\HDUV��$W�OHDVW�RQH�PHPEHU�RI�
WKH�(OLWH�FRXQFLO�LV�DOVR�LQYROYHG�LQ�WKH�5HVLVWDQFH��
�
�

• &LW\�RI�'UHDPV�
0D\RU��&RUGXUDQ�<HND]L��(0��:LVKVLQJHU�>��@��2UGHUHG�
>/1@��
-XVWLFDU��0HZDI�<HTXDQ��(0��*XQVOLQJHU�>��@��'HVSRWLF�
>/(@��
8EHUFRQVWDEOH��-DKDQ�<HSURQD��(0��7KLHI�>��@��'HVSRWLF�
>/(@��
6RFLHWDO�$OLJQHPHQW��'HVSRWLF�>/(@�
3RSXODWLRQ����������
5DFLDO�0L[��(>���@��+>���@��7>���@��&Q>��@�
�
6\QRSVLV��
7KH�&LW\�RI�'UHDPV�ZDV�RQFH�D�VKLQLQJ�SODFH�RU�FXOWXUH��OHDUQ�
LQJ��DQG�VFLHQWLILF�DQG�PDJLFDO�DFKLHYHPHQW���IRU�(OYHV�DW�OHDVW��
1RZ��ZLWK�WKH�SRZHU�RI�WKH�5XLQLQJ�ORRPV�RQO\�WZHQW\�PLOHV�
DZD\��WKH�FLW\�KDV�IDOOHQ�WR�VWULFW�FXUIHZV�DQG�PDUWLDO�ODZ�DV�D�
ZD\�RI�PDLQWDLQLQJ�RUGHU�LQ�WKH�IDFH�RI�GHVSHUDWH�SDQLF��0RVW�RI�
WKH�IDUPODQGV�KDYH�IDOOHQ�WR�WKH�5XLQLQJ��VR�WKH�FLW\�KDV�KDG�WR�
EHJLQ�LPSRUWLQJ�IRRG��ZKLFK�KDV�GULYHQ�XS�WKH�FRVW�RI�OLYLQJ�DQG�
GHSUHVVHG�WKH�ORFDO�HFRQRP\��
�
$V�WKH�5XLQLQJ�FRQWLQXHV�WR�HQFURDFK�XSRQ�WKH�&LW\�RI�'UHDPV��
WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�FRQVLVWLQJ�RI�7ZLVWHGV�KDV�
VWHDGLO\�LQFUHDVHG��/LNH�DOO�(OYHQ�FRQWUROOHG�SURYLQFHV��WKRVH�XQ�
IRUWXQDWHV�ZKR�DUH�FKDQJHG�E\�WKH�5XLQLQJ�DUH�LPPHGLDWHO\�
VWULSSHG�RI�FLWL]HQVKLS��:KLOH�PRVW�(OYHQ�FLWLHV�KDYH�D�VPDOO�EXW�
PDQDJHDEOH�SRUWLRQ�RI�7ZLVWHGV��WKH�&LW\�RI�'UHDPV�LV�RQ�WKH�
YHUJH�RI�UHYROW�DV�IRUPHU��SXUH��(OYHV�ORVH�WKHLU�MREV��WKHLU�
VWDWXV��DQG�WKHLU�SURSHUW\��7KHUH�LV�D�JURZLQJ�PRYHPHQW�ZLWKLQ�
WKH�FLW\�WR�DEROLVK�WKH�7ZLVWHG�&RGHV��7KH�-XVWLFDU��KRZHYHU��
ZLOO�KHDU�QRQH�RI�WKLV��6RRQ��KRZHYHU��WKHUH�PD\�EH�QR�FKRLFH�
RQFH�WKH�5XLQLQJ�RYHUWDNHV�WKH�FLW\��7KH�0D\RU�GRHV�KLV�EHVW�WR�
LQVSLUH�FDOP�DQG�FRQILGHQFH�LQ�KLV�VXEMHFWV��EXW�LW�LV�JHQHUDOO\�
DJUHHG�XSRQ�WKDW�WKHUH�LV�OHVV�WKDQ�WZR�\HDUV�UHPDLQLQJ�EHIRUH�
WKH�&LW\�RI�'UHDPV�IDOOV�WR�WKH�UXLQLQJ��
�
2I�FRXUVH��RQH�GLUH�SUREOHP�IDFLQJ�WKH�&LW\�RI�'UHDPV�LV�WKDW�
UHFHQWO\�WKH�WRZQVKLS�KDV�EHJXQ�WR�FRPH�XQGHU�DWWDFN�IURP�8Q�
GHDG�OL]DUG�PHQ��$Q�HYLO�1HFURPDQFHU�QDPHG�9RVV�WKH�
'HDWKEULQJHU��DW�OHDVW�WKDW
V�ZKDW�KH�ZDQWV�SHRSOH�WR�FDOO�KLP��
QR�RQH�NQRZV�KLV�UHDO�QDPH���KDV�LVVXHG�D�UHOLJLRXV�GHFUHH�WKDW�
EHLQJ�8QGHDG�LV�WKH�RQO\�WUXH�IRUP�RI�HWHUQDO�OLIH��$V�SDUW�RI�KLV�
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�PLQLVWU\���KH�VHQGV�RXW�WURRSV�RI�VKDPEOLQJ��IHWLG�OL]DUG�PHQ�ZKR�VHHP�
WR�KDYH�WKH�SRZHU�WR�EHVWRZ�WKH��JLIW��RI�8QGHDWK�XSRQ�DQ\�OLYLQJ�FUHD�
WXUH�WKH\�ELWH�RU�VFUDWFK��)RU�HYHU\�KLW�SRLQW�RI�GDPDJH�LQIOLFWHG��WKHUH�LV�
D����FKDQFH�WKH�YLFWLP�ZLOO�WDNH�LOO�DQG�EHFRPH�XQGHDG�ZLWKLQ��G��GD\V��
$�5HPRYH�3RLVRQ��RU�HTXLYDOHQW�VSHOO�RU�SRZHU�ZLOO�QHXWUDOL]H�WKLV�GLV�
HDVH��XVH�&XUH�7HUPLQDO�'LVHDVH�ZKHQ�XVLQJ�*�(�UXOHV���
�
$V�WKH�UDQNV�RI�WKH�8QGHDG�KDYH�JURZQ��VR�KDV�9RVV
V�SRZHU��,W�LV�DOVR�
UXPRUHG�WKDW�KH�KDV�SODFHG�DQ�HQFKDQWPHQW�XSRQ�KLPVHOI�WKDW�ZRXOG�
FDXVH�KLV�LQVWDQW�UHDQLPDWLRQ�DV�DQ�8QGHDG�1HFURPDQFHU�LI�KH�ZHUH�WR�EH�
VODLQ�LQ�FRPEDW���,I�XVLQJ�WKH�G���UXOHV��KH�WXUQV�LQWR�D�/LFK��XQGHU�*�(�
UXOHV��KH�EHFRPHV�DQ�8QKRO\�6HSXOFKHU���
�

• 0HPRU\
V�3XUFKDVH��5XLQV��
0D\RU��7HOLGRU�WKH�/DVW��70��-DFN�>��@��2UGHUHG�>/1@��
-XVWLFDU��5HG�(\H��&Q��)LJKWHU�>��@��6DLQWO\�>/*@��
8EHUFRQVWDEOH��)LQJHU��70��-DFN�>��@��$SDWKHWLF�>11@��
6RFLHWDO�$OLJQPHQW��$SDWKHWLF�>11@�
3RSXODWLRQ������
5DFLDO�0L[��7>���@��&Q>��@�
�
6\QRSVLV��
0HPRU\
V�3XUFKDVH�LV�HYHQ�PRUH�RI�D�UXLQ�WKDQ�$UNHQVWRQH
V�:LVK��
:KHQ�WKH�DUPLHV�RI�OL]DUG�PHQ�FDPH��DQG�WKHQ�WKH�FLW\�IHOO�WR�WKH�UXLQ�
LQJ��WKH�LQYDGLQJ�IRUFHV�OHIW�QR�VWRQH�DWRS�DQRWKHU��7KH�FLW\�ZDV�VDFNHG��
EXUQHG��DQG�WKH�VWRQHV�WKDW�IRUPHG�WKH�VWUHHWV�DQG�KRPHV�ZHUH�FDVW�
DERXW��7KH�OL]DUG�PHQ�DWH�WKH�EXON�RI�WKH�FLW\·V�UHVLGHQWV��7KH�UHPDLQ�
GHUV��PRVWO\�FKLOGUHQ��ZHUH�VROG�WR�WKH�PD\RU�RI�:LOORZGRZQ�IRU�XVH�DV�
GUXGJH�VODYHV�LQ�WKDW�WRZQ
V�PDQ\�VZHDW�VKRSV��
�
1RZ��WKH�VPRNH�KDV�FOHDUHG��7KH�FLW\�LV�GHQXGHG�RI�SHRSOH��UHVRXUFHV��
DQG�KRSH��:KDW�ZDV�RQFH�D�SURXG�FLW\�RI�VWRQH�LV�QRWKLQJ�PRUH�WKDQ�D�
YDVW��URFN\�UXLQ�ZLWK�D�FROOHFWLRQ�RI�VWRQH�KRYHOV�DW�WKH�FHQWHU��5HG�(\H��D�
FRQVWUXFW�IURP�DQRWKHU�GLPHQVLRQ��SURWHFWV�ZKDW�LV�OHIW�RI�WKH�WRZQ��+H�
LV�DFWXDOO\�D�WUXH�URERW��QRW�D�&RQVWUXFW��+H�DSSDUHQWO\�ZDV�RQFH�D�SROLFH�
RIILFHU��DV�KLV�SULPDU\�GLUHFWLYH�LV�WR��SURWHFW�DQG�VHUYH���$ODV��KLV�DUULYDO�
WKURXJK�D�7ZLOLJKW�*DWH�ZDV�VHYHUDO�\HDUV�WRR�ODWH�WR�SUHYHQW�WKH�RQ�
VODXJKW�RI�9DOTXHQD
V�OL]DUG�PHQ��
�
0HPRU\
V�3XUFKDVH�LV�D�SODFH�RI�VDGQHVV�DQG�GHVSDLU��5HG�(\H�GRHV�ZKDW�
KH�FDQ�WR�ERRVW�WKH�VSLULWV�RI�WKH�KDQGIXO�RI�7ZLVWHGV�WKDW�VWLOO�FDOO�WKH�UX�
LQV�KRPH��+H�LV�D�JRRG�VWRU\WHOOHU�DQG�RIWHQ�WHOOV�WDOHV�RI�KLV�KRPH�ZRUOG��
,VUHD��DQG�IUHTXHQWO\�WULHV�WR�EULQJ�DERXW�JRRG�FKHHU�DW�WKH�ULWXDO�ERQILUH�
WKDW�JHWV�OLW�HDFK�QLJKW�LQ�WKH�YLOODJH�VTXDUH���
�
7KHUH�LV�OLWWOH�LQ�WKH�ZD\�RI�LQGXVWU\�LQ�WKH�UXLQV�RI�WKH�&LW\�RI�'UHDPV��
0RVWO\��RQO\�VXEVLVWHQFH�IDUPLQJ�DQG�WKH�QHHGV�RI�GD\�WR�GD\�H[LVWHQFH�
DUH�DOO�WKDW�LV�PDLQWDLQHG��,W�LV�5HG�(\H
V�GUHDP�RI�VRPHGD\�UHVWRULQJ�WKH�
FLW\�DQG�PDNLQJ�LW�LQWR�D�KDYHQ�WKDW�LV�VDIH�IRU�7ZLVWHGV�WR�OLYH��+H�KRSHV�
WR�VRPHGD\�PDNH�D�FLW\�ZKHUH�SUHMXGLFH�LV�DQ�XQNQRZQ�FRQFHSW��+H�DOVR�

ZDQWV�WR�VRPHKRZ�UHVWRUH�WKH�VSLULW�
RI�WKH�SHRSOH��$V�DQ�RXWVLGH�REVHUYHU��
KH�NQRZV�WKDW�WKH�5XLQLQJ�LV�QRW�H[�
DFWO\�D�IRUFH�RI�HYLO��EXW�UDWKHU�D�
IRUFH�RI�FKDRV��EHFRPLQJ�7ZLVWHG�
KDV�QR�PRUH�PRUDO�LPSOLFDWLRQV�WKDQ�
EHLQJ�LQMXUHG�LQ�DQ�DFFLGHQW��%XW�WKH�
FXOWXUDO�ELDV�DJDLQVW�7ZLVWHGV�LV�KDUG�
WR�RYHUFRPH��
�
:KDW�ZRXOG�KHOS�WKLV�FRPPXQLW\�
ZRXOG�EH�D�IUHVK�EDWFK�RI�VHHG�VWRFN��
$V�LW�VWDQGV��WKHLU�RZQ�FURSV�DUH�
VSDUVH�DQG�WKLQ�EHFDXVH�RI�WKH�5XLQ�
LQJ��8QIRUWXQDWHO\��WKH�QHDUHVW�WRZQ�
ZLWK�VXIILFLHQW�VWRFN�LV�'HHSUXQQHU
V�
+ROG��DQG�WKH\�GRQ
W�VHOO�WR�
7ZLVWHGV��+RZHYHU��5HG�(\H�LV�ZLOO�
LQJ�WR�SDUW�ZLWK�D�UDUH�WHFKQRORJLFDO�
DUWLIDFW�IURP�KLV�KRPH�ZRUOG�LI�DQ�
DGYHQWXULQJ�SDUW\�ZRXOG�WUDYHO�WR�
'HHSUXQQHU
V�+ROG�DQG�EX\�WZR�WRQV�
RI�FURS�VHHGV��7KH�DUWLIDFW�LV�DQ�DUHD�
VKLHOG�WKDW�SURWHFWV�D���
�VSKHULFDO�UH�
JLRQ��,W�DEVRUEV�����SRLQWV�RI�PXQ�
GDQH�����VWUXFWXUDO�SRLQWV�LI�XVLQJ�WKH�
*�(�UXOHV��GDPDJH�EHIRUH�FROODSVLQJ��
7KH�VKLHOG�KDV�$&�����RQ�*�(�UXOHV��
LW�KDV�$&�����,W�FDQ�EH�XVHG�RQFH�SHU�
GD\�DQG�ODVWV�IRU����KRXUV�RU�XQWLO�FRO�
ODSVHG��
�

• 'HHSUXQQHU
V�+ROG�
2YHUKDQG��5DWK�WKH�6FDUUHG��(0��
7KLHI�>��@��0DOHYROHQW�>1(@��
(QIRUFHU��,URQKDQG�(OHERQ��(0��
)LJKWHU�>��@��'HVSRWLF�>/(��
0DVWHU�RI�$VVDVVLQV��%ODFNELUG�
'HOUHQQD��()��7KLHI�>��@��0D�
OHYROHQW�>1(@��
6RFLpWDO�$OLJQHPHQW��0DOHYROHQW�
>1(@�
3RSXODWLRQ���������
5DFLDO�0L[��(>���@��'>���@��)
>���@��+>��@��&Q>��@�
�
6\QRSVLV��
7KH�JUHDW�WKLQJ�DERXW�'HHSUXQQHU
V�
+ROG�LV�WKDW�WKHUH�DUH�SUHWW\�PXFK�QR�
ODZV��7KH�GRZQ�VLGH�LV�WKDW�WKHUH�LV�
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QR�SURWHFWLRQ�XQGHU�WKH�ODZ�EHFDXVH�VXFK�ODZV�DUH�QRQ�
H[LVWHQW��,QVWHDG��WKLV�VRFLHW\�JHWV�WKLQJV�GRQH�WKURXJK�DQ�
LQWULFDWH�V\VWHP�RI�EULEHV�DQG��SURWHFWLRQ��VFKHPHV��%UR�
NHULQJ�WKH�FRPPLVVLRQ�RI�D�PXUGHU�LV�VHHQ�DV�QRW�PRUDOO\�
GLIIHUHQW�WKDQ�EURNHULQJ�WKH�SXUFKDVH�RI�D�KRPH��/LNHZLVH��
YLFWLPV�RI�DQ�DVVDVVLQ·V�EODGH�DUH�VHHQ�QRW�DV�YLFWLPV�DW�DOO��
EXW�UDWKHU�IRRO�ZKR�GLG�QRW�SXUFKDVH�DGHTXDWH�SURWHFWLRQ���
'HHSUXQQHU
V�+ROG�FDQ�VHOO�MXVW�DERXW�DQ\WKLQJ�RQ�WKH�
�EODFN�PDUNHW���+HUH��WKDW�WHUP�LV�LQ�TXRWHV�EHFDXVH�WKH�
EODFN�PDUNHW�LV�WKH�RQO\�PDUNHW�WKDW�H[LVWV��2QH�FDQ�EH�
GUXJV��VODYHV��FKLOGUHQ��ZKRUHV��DUW��MHZHOU\��ZLQH��&RQ�
VWUXFWV��DQG�DOO�PDQQHU�RI�WKLQJV�LPDJLQHG��7KLV�LV�WKH�FLW\�
WR�JR�WR�IRU�EX\LQJ�RWKHU�LOOLFLW�VHUYLFHV�VXFK�DV�EHDWLQJV��
PXUGHU��DUVRQ��NLGQDSSLQJ��DQG�WKH�OLNH��6XFK�KLUHG�WKXJV�
DUH�PRUH�WKDQ�ZLOOLQJ�WR�WUDYHO�WR�GLVWDQW�FLWLHV�WR�FRPPLW�
WKH�EURNHUHG�FULPHV��7KH\�DUH�SURIHVVLRQDOV�ZKR�RSHUDWH�
RQ�D�IL[HG��FRQWUDFWHG�GDLO\�IHH��DQG�ZKR�ZLOO�EH�PRUH�WKDQ�
KDSS\�WR�VXEPLW�DQ�LWHPL]HG�H[SHQVH�UHSRUW�DW�WKH�HQG�RI�
WKH�MRE��,Q�'HHSUXQQHU
V�+ROG��WKH�DVVDVVLQ
V�JXLOG�RSHUDWHV�
DV�RSHQO\�DV�WKH�EODFNVPLWK
V�JXLOG��
�
2I�FRXUVH��RQH�DGYDQWDJH�RI�D�FLW\�ZLWK�QR�UHDO�ODZV�DQG�
DQ�RSHQ�DLU�EODFN�PDUNHW�LV�WKDW�RQH�FDQ�UHDOO\�ILQG�DQ\�
WKLQJ����LQFOXGLQJ�WKH�WKLUG�VHJPHQW�RI�WKH�:RUOG�6WDII��
2I�FRXUVH��WKH�EODFN�PDUNHWHU�ZKR�KDV�LW�GRHV�QRW�UHDOL]H�
ZKDW�KH
V�JRW��,W�PD\�EH�VROG�DV�DQ�DUWLIDFW�WKDW�UHFKDUJHV�
VWDYHV�DQG�ZDQGV��ZKLFK�LW�ZLOO�DOVR�GR�RQFH�SHU�PRQWK���
7KLV�PHUFKDQW�PD\�ZDQW�PRUH�WKDQ�PHUH�PRQH\��EXW�LQ�
VWHDG�PD\�DVN�WKH�SDUW\�WR�VPXJJOH�D�PDJLFDO�HYHVGURS�
SLQJ�VFU\LQJ�GHYLFH�WR�WKH�OHDGHU�RI�WKH�<HWULQ
V�*HDV�5H�
VLVWDQFH��2QFH�GRQH��WKH�PHUFKDQW�ZLOO�VWLOO�DVN�D�SULQFHO\�
VXP�IRU�WKH�:RUOG�6WDII�VHJPHQW��
�
2QH�ZRXOG�WKLQN�WKDW�WKH�DYDLODELOLW\�RI�SXUFKDVHG�NLOOLQJV�
ZRXOG�KDYH�GHQXGHG�WKH�FLW\�RI�LWV�SRSXODWLRQ��7KLV�LV�QRW�
VR��2QH�RI�WKH�IHZ�ODZV�WKLV�FLW\�KDV�LV�WKDW�WKH�WDUJHW�RI�D�
PXUGHU�KDV�WKH�RSWLRQ�WR�SXUFKDVH�WKH�PXUGHU�RI�WKH�SHU�
VRQ�ZKR�FRQWUDFWHG�WKH�DVVDVVLQDWLRQ��7KHVH�IXQGV�DUH�
W\SLFDOO\�NHSW�LQ�DQ�HVFURZ�DFFRXQW�DQG�DUH�UHOHDVHG�LQ�WKH�
HYHQW�RI�GHDWK�LQ�WKLV�PDQQHU��,I�WKH�IXQGV�LQ�HVFURZ�PHHW�
RU�H[FHHG�WKH�RULJLQDO�SULFH�SDLG�WR�WKH�DVVDVVLQ��WKHQ�WKH�
IXQGV�DUH�UHOHDVHG�WR�WKDW�LQGLYLGXDO�DQG�WKDW�YHU\�VDPH�
DVVDVVLQ�WKHQ�DOVR�NLOOV�WKH�NLOOHU��,Q�WKH�ORQJ�UXQ��WKLV�
PDNHV�IRU�SROLWH�VRFLHW\��
�
8QOLNH�PRVW�WRZQV��DQ\�LQGLYLGXDO�WKDW�FDQ�DIIRUG�D�IOLQW�
ORFN�SLVWRO�ZLOO�LPPHGLDWHO\�SXUFKDVH�RQH�DQG�FDUU\�LW�DW�
DOO�WLPHV��7KLV�LV�GXH�WR�DQRWKHU�VRFLHWDO�SKLORVRSK\�WKDW�
VWDWHV���,I�\RXU�OLIH�LV�ZRUN�OLYLQJ��LW
V�ZRUWK�GHIHQGLQJ��,I�
LW
V�ZRUWK�GHIHQGLQJ��LW
V�ZRUWK�NLOOLQJ�RYHU���/LNHZLVH��
WKH\�KDYH�D�VORJDQ�DERXW�ORYH���1R�GDPH
V�ZRUWK�G\LQJ�

IRU��.LOOLQJ�IRU��PD\EH��%XW�QRW�G\LQJ�IRU����
�
$V�D�UHVXOW�RI�WKH�5XLQLQJ
V�HQFURDFKPHQW�LQWR�
<HWULQ
V�3RLQW��WKH�SRZHU�RI�WKLV�FLW\�KDV�VLJQLIL�
FDQWO\�LQFUHDVHG��7KLV�LV�GXH�WR�WKH�ULFK�IDUPODQG�
VRXWK�RI�WKH�FLW\��2QH�RI�WKHLU�FKLHI�H[SRUWV�LV�IRRG��
7KH\�GRQ
W�VHOO�WR�7ZLVWHGV��KRZHYHU��7KH\�GR�
KDYH�VRPH�VWDQGDUGV��
�
8QOLNH�RWKHU�FLWLHV�RQ�3DSLOLDQ��'HHSUXQQHU
V�+ROG�
KDV�QR�7�WRZQ�RU�7ZLVWHG�JKHWWR��7KLV�LV�EHFDXVH�
DOO�WKRVH�DIIHFWHG�E\�WKH�5XLQLQJ�KDYH�EHHQ�PXU�
GHUHG�IRU�VSRUW��$GYHQWXUHUV�ZKR�KDYH�EHHQ�
FKDQJHG�E\�WKH�UXLQLQJ�WDNH�WKHLU�OLIH�LQWR�WKHLU�RZQ�
KDQGV�E\�FRPLQJ�WR�WKLV�FLW\��
�
'HHSUXQQHU
V�+ROG�LV�D�FULPH�LQIHVWHG�IUHH�IRU�DOO��
7KHUH�LV�QR�KRSH�ZKDWVRHYHU�RI�UHIRUPLQJ�WKLV�
WRZQ��,W�LV�D�FDUEXQFOH�RI�JUHHG�DQG�FRUUXSWLRQ�RQ�
WKH�UHDU�HQG�RI�WKH�ZRUOG��,WV�VROH�YLUWXH�LV�WKDW�LW�
PDNHV�IRU�WKH�ODUJHVW�VXSSO\�GHSRW�RQ�WKH�SODQHW��
�

7KH�*UHDW�2FHDQ�

7KH�FHQWUDO�RFHDQ�RQ�3DSLOLDQ�KDV�DOZD\V�EHHQ�D�
GDQJHURXV�SODFH��,Q�PDQ\�DUHDV��WKH�RFHDQ�FXUUHQWV�
DUH�SRZHUIXO�DQG�XQSUHGLFWDEOH��&HUWDLQ�DUHDV�VHHP�
WR�KDYH�VWUDQJH�PDJQHWLF�SURSHUWLHV�WKDW�FRQIRXQG�
VDLORUV�DQG�FRQIXVH�QDYLJDWLRQ�LQVWUXPHQWV��0RVW�
GDQJHURXV�RI�DOO�LV�WKH�VWDWLRQDU\��HYHUODVWLQJ�KXUUL�
FDQH�NQRZQ�DV�WKH�0DHOVWURP��0RVW�VDLORUV�DYRLG�LW�
OLNH�WKH\�ZRXOG�DYRLG�GHDWK��%XW�WKHUH�DUH�IDQWDVWLF�
OHJHQGV�RI�D�VPDOO�LVRODWHG�LVODQG�IXOO�RI�DQJHOLF��EH�
QHYROHQW�EHLQJV�WKDW�PDNH�WKHLU�KRPH�LQ�WKH�H\H�RI�
WKH�VWRUP���
�

• 3DUDGLJP�

/HDGHU��,QGLJR�5DFLQH��L))��3DODGLQ�>��@��
6DLQWO\�>/*@��
7HDFKHU��%OXH�:D\O\Q��E)0��-DFN�>��@��6DLQWO\�
>/*��
3UHDFKHU��,QGLJR�6XQEULQJHU��L))��3ULHVW�>��@��
6DLQWO\�>/*@��
6RFLHWDO�$OLJQPHQW��6DLQWO\�>/*@�
3RSXODWLRQ��������
5DFLDO�0L[��)>���@��&>��@��'>��@��+>��@��&Q
>��@�
�
6\QRSVLV��
7KLV�LV�WKH�RQO\�VRFLHW\�WKDW�LV�JRYHUQHG�VROHO\�E\�



Page 46 The World of Papilian 

PHPEHUV�RI�JRRG�DOLJQHG�)H\��:LWKLQ�WKH�
VZLUOLQJ��YLROHQW�GRPDLQ�RI�WKH�0DHOVWURP��
WKHLU�WLQ\�LVODQG�LV�D�UHIXJH�RI�KRSH��RUGHU��
DQG�VDIHW\��2QH�RI�WKH�PRVW�GHVLUDEOH�DV�
SHFWV�RI�WKLV�LVODQG�LV�WKDW�PHPEHUV�RI�WKH�
)H\�UDFH�GR�QRW�QHHG�WR�HDW��GULQN��RU�H[�
FUHWH�ZKLOH�OLYLQJ�RQ�WKLV�LVODQG��6XFK�LV�WKH�
LQWHQVLW\�RI�WKH�0DHOVWURP
V�SRZHU�WKDW�)H\�
FDQ�DEVRUE�HQHUJ\�GLUHFWO\�IURP�WKH�VWRUP�
DQG�EH�IXOILOOHG��7KLV�FRH[LVWHQFH�ZLWK�UDZ�
HQHUJ\�LV�WKH�FORVHVW�WKLQJ�WR�WKH�)H\
V�KRPH�
SODQH��$V�D�VLGH�EHQHILW��WKH�)H\�RI�WKLV�LV�
ODQG�DUH�YLUWXDOO\�LPPRUWDO��7KH\�FDQ�EH�
NLOOHG�E\�YLROHQFH��EXW�ZLOO�QHYHU�GLH�RI�GLV�
HDVH�RI�ROG�DJH�VR�ORQJ�DV�WKH\�PDNH�WKLV�LV�
ODQG�WKHLU�KRPH��
�
)RU�WKH�YHU\�VPDOO�QRQ�)H\�SRSXODWLRQ��WKLV�
LVODQG�RIIHUV�ERRQV�DV�ZHOO��7KHUH�LV�QR�GLV�
HDVH�RQ�3DUDGLJP��DQG�DQ\RQH�LQMXUHG�KHUH�
ZLOO�KHDO�WZLFH�DV�IDVW��$OO�UDFHV�DUH�ZHO�
FRPH��EXW�RQO\�D�IHZ�LQGLYLGXDOV�HDFK�\HDU�
PDQDJH�WR�QDYLJDWH�WKH�0DHOVWURP�WR�ODQG�
XSRQ�3DUDGLJP
V�VKRUHV��2QFH�WKHUH��WKH�
QRQ�)H\�SRSXODWLRQ�UHDOL]H�WKDW�WKH�FOHDQ��
RUGHUHG��SULVWLQH�EHDXW\�RI�3DUDGLJP
V�
VWUHHWV�DQG�DUFKLWHFWXUH�GRHV�KDUERU�RQH�
GDUN�OLWWOH�VHFUHW��WKHUH�LV�QR�IRRG�RQ�WKH�LV�
ODQG��7KH�)H\�GRQ
W�QHHG�LW��VR�WKH\�GRQ
W�
JURZ�LW��)RU�WKLV�UHDVRQ��WKH�VPDOO�QRQ�)H\�
SRSXODWLRQ�PRVWO\�FRQVLVW�RI�VXEVLVWHQFH�
IDUPHUV�DQG�ILVKHUPDQ�ZKR�JURZ�VHDZHHG�
DQG�KXQW�IRU�ILVK�DQG�FUDEV�IRU�WKHLU�RZQ�
FRQVXPSWLRQ��1R�RQH�RQ�WKH�LVODQG�DFWXDOO\�
VHOOV�IRRG��*LYHQ�WKLV�FLUFXPVWDQFH��PRVW�
VHDPHQ�ZKR�GRFN�LQ�3DUDGLJP·V�KDUERU�XVX�
DOO\�VWD\V�RQO\�ORQJ�HQRXJK�WR�DIIHFW�UHSDLUV�
DQG�JHW�WKHLU�FUHZ�KHDOHG��
�
7KH�ORZ�SURGXFWLRQ�RI�IRRG�LV�DOVR�SDUWO\�
LQWHQWLRQDO��7KH�)H\�GR�ZLVK�WR�OLYH�LQ�
SHDFH��EXW�WKH\�DOVR�GRQ·W�ZDQW�WR�EH�RYHU�
UXQ�E\�JURXQGOLQJ�VHWWOHUV�ZKR�ZRXOG�
TXLFNO\�RXWEUHHG�WKH�)H\�DQG�WKXV�GRPLQDWH�
WKH�LVODQG�LQ�RQO\�D�IHZ�JHQHUDWLRQV��0RUH�
RYHU��TXLWH�D�ELW�RI�WKH�ODQG�LV�FRPSRVHG�RI�
URFN\��MDJJHG�SHDNV�DQG�SHUFKHV��7KLV�WHU�
UDLQ�LV�JUHDW�IRU�WKH�)H\��EXW�IDLUO\�PLVHUDEOH�
IRU�IDUPLQJ��
�
:KLOH�WKH�)H\�FDQQRW�RIIHU�IRRG�WR�ZHDU\�

WUDYHOHUV��WKH\�KDYH�RWKHU�WKLQJV�WR�RIIHU��7KH�LVODQG�KDV�D�ODUJH�
QXPEHU�RI�3ULHVWV�ZKR�ZLOO�JODGO\�WUHDW�WKH�VLFN�DQG�LQMXUHG�IRU�
IUHH��)H\�FUDIWVPDQ�OLNHZLVH�ZLOO�UHSDLU�GDPDJH�RU�FULSSOHG�VKLSV�
IRU�IUHH��,I�WKLV�EHQHYROHQW�EHKDYLRU�VHHPV�WR�FRQIXVH�WKH�YLVLWLQJ�
SDUWLHV��LW�LV�EHFDXVH�WKH\�KDYH�QHYHU�H[SHULHQFHG�)H\�VRFLDOLVP��
7KLV�VRFLHW\�RSHUDWHV�ZLWKRXW�FDVK�RU�UHPXQHUDWLRQ�RI�DQ\�NLQG��
7KH�VRFLHW\�LV�VPDOO�HQRXJK��RUGHUHG�HQRXJK��DQG�PRUDOO\�JRRG�
HQRXJK�WKDW�WKH�0DU[LVW�GRFWULQH�DFWXDOO\�GRHV�IXQFWLRQ�KHUH��
7KH\�GR�QRW�SURVHO\WL]H�WKHLU�IRUP�IRU�JRYHUQPHQW�EHFDXVH�WKH\�
XQGHUVWDQG�WKDW�D�VRFLHW\�EDVHG�RQ�WKH�GLVWULEXWLRQ�RI�IRRG�DQG�
ZHDOWK�FDQ�QHYHU�DFKLHYH�WUXH�VRFLDOLVP��EXW�LQVWHDG�ZRXOG�LQ�
YDULDEO\�GHJHQHUDWH�LQWR�DQ�RSSUHVVLYH�GLFWDWRUVKLS�QR�PDWWHU�KRZ�
ZHOO�LQWHQWLRQHG��
�
7KH�)H\�VRFLHW\�KDV�DOPRVW�QR�FULPH�ZKDWVRHYHU��,WV�MDLO�KDV�RQO\�
D�GR]HQ�FHOOV��DQG�PRVW�DUH�HPSW\��7KH�WRZQ�KDV�WZR�FRQVWDEOHV�
DQG�D�VLQJOH�MXGJH��&XULRXVO\��WKH�VKRSV�LQ�WRZQ�DOO�ZRUN�RQ�EDU�
WHU��)RU�LQVWDQFH��D�FDQGOH�PDNHU�PLJKW�WUDGH�D�GR]HQ�FDQGOHV�IRU�D�
VPDOO�KDPPHU��2U�D�URSH�PDNHU�PLJKW�WUDGH�D�FHUWDLQ�DPRXQW�RI�
URSH�IRU�QDLOV��$OWHUQDWLYHO\��WKH�PHUFKDQW�PLJKW�MXVW�JLYH�D�FXV�
WRPHU�D�SURGXFW�IRU�IUHH�LI�WKDW�SHUVRQ�KDG�D�QHHG�IRU�LW�DQG�KDG�
QRWKLQJ�WR�WUDGH��%HFDXVH�WKH�)H\�GR�QRW�NQRZ�JUHHG��WKH\�QHYHU�
VHHN�PRUH�WKDQ�WKH\�QHHG���
�
$Q�DGYHQWXULQJ�SDUW\�ODGHQ�ZLWK�H[FHVV�PDJLFDO�RU�PDVWHUZRUN�
LWHPV�FRXOG�PDNH�VRPH�LQWHUHVWLQJ�WUDGHV�IRU�VRPH�PDJLFDO�
PDVWHUZRUN�LWHPV�WKDW�DUH�XQLTXH�WR�3DUDGLJP��$GYHQWXUHUV�PXVW�
ZDU\�RI�DWWHPSWLQJ�WR�WDNH�DGYDQWDJH�RI�)H\�JHQHURVLW\��$WWHPSW�
LQJ�IUDXG�DJDLQVW�D�)H\�LV�DFWXDOO\�D�FULPH��DQG�ZKLOH�WKH�SULVRQ�
FHOOV�DUH�FRPIRUWDEOH��WKH�VWD\�ZRXOG�EH�ERWK�VKRUW�DQG�XQFRPIRUW�
DEOH��VLQFH�WKH�WZR�RU�WKUHH�GD\V�LQ�MDLO�DUH�VHUYHG�ZLWKRXW�IRRG�DQG�
ZDWHU��)RU�D�PXUGHUHU��WKH�VWD\�ZRXOG�EH�D�ILQDO�RQH��DV�SULVRQHUV�
RI�WKLV�PDJQLWXGH�DUH�DOORZHG�WR�VWDUYH���
�
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Effects of the Twisting  

Severity (1d20)   Feature Change (1d20)   Type of Change (1d20)  To negate, save is: 

1-8 1 feature  1-15  Minor Change   1-8 Mental Sleep/Charm 

9-15 2 features   9-15 Physical System Shock 

16-17 4 features   16-17 Spiritual Spiritual Powers 

18-19 7 features  16-20  Major Change   18-19 Attribute System Shock 

20 10 features   20 Other System Shock 

Appendix: Twisting Effects 
Use the following set of tables to create a Twisted character or NPC. For Game Masters, feel free to invent Twisted characters or 
creatures from imagination if these tables aren’t interesting or varied enough. 

Mental Changes - Minor  

1d10 

1 Minor neurosis Roll a randomly generated int(1) insanity. 

2 Become lazy Make a Willpower check before doing a sig-
nificant amount of hard work. 

3 Spiteful Character starts harboring grudges 

4 Clarity Character is cured of one form of insanity 

5 Handedness 
shift 

If character was right handed, he is now a 
leftie, and vice versa. 

6 Forgetful Make a Willpower check when attempting to 
learn new songs, formulae, sigils, etc. 

7 Skills shift One skill drops by one intensity, while an-
other increases by one. In the event of an 
int(1) skill, it is still available as int(0) with 
a -4 penalty to use that half-forgotten skill. 

8 Game mind Character becomes obsessed with games. 
However, he now has a Gambling skill of int
(2) (or +2 if the character already had that 
skill. 

9 Sleep cycle 
shift 

Character now desires to sleep during the 
day and be active at night. 

10 GM’s Choice GM should contrive some significant altera-
tion to the character’s mindset that is not 
crippling. 

Primary Effect  

Major Mental Changes  
1d10 

1 Major psy-
chosis 

Roll an int(4) insanity. 

2 Clear Mind Can never acquire a form of insanity 

3 Skill trade Sacrifice one known skill for a randomly 
generated new skill of equal intensity. 

4 focus Character must become a full-time ad-
venturer for cause in keeping with his 
alignment. 

5 Fetish Character has some luck coin, jewel, or 
other item that he thinks is very unlucky 
to be without. if the character loses this 
item, he functions at -1 until it is either 
recovered, or 3 months have past; after 
three months without the item, the afflic-
tion  

6 Ambidexter-
ity 

Character gains ambidexterity in hands, 
but gains "two left feet" for dancing (i.e. 
dancing checks are penalized for -4.) 

7 Sleep cycle 
distortion 

Character must remain awake for 48 
hours then sleep for 24. 

8 Photo-
graphic 
memory. 

Character remembers everything he 
sees or reads, but because of this he is 
more vulnerable to gaining insanity be-
cause he cannot forget the horrors he’s 
seen. Panic check is -2 against new in-
sanity. 

9 slothful Character must make a Willpower check 
or just sit around all day acting like a 
barfly. 

10 GM’s choice Mental aberration should be inconven-
ient, but should not make the character 
unplayable. 

Primary Effect  
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Minor Physical Changes  

1d20 

1 Hair grown 1’ 
per day 

Can sell hair for 1 IP 

2 Teeth fall out 
once per month 
and regrow 

Who needs a dentist? COM(-3) for 
two days per month 

3 Skin becomes 
spotted or 
striped 

Immune to sunburn.  

4 Extra finger Musical instrument (+1), but gloves 
cost 2x. 

5 One or two 
head horns 

Head butt (+1 damage), COM(-1) 

6 Infravision (9//) Eyes gleam red, COM(-2) 

7 Vampire fangs Bite (+2 damage), COM(-1), may be 
initially confused for a vampire 

8 Nice furry pelt Can survive cold climates. No COM 
mod, because fur is very nice look-
ing. 

9 Joints bent both 
ways 

Can escape most bonds, but joints 
look weird. COM(-1) 

10 Faster healing 
(+2 HP/day) 

Must eat 500 more calories per day 

11 Poison filter (+3 
save vs. poi-
son) 

Cannot get drunk 

12 Extra toe Climb walls (+3%), must get boots 1 
size larger 

13 Skin peels once 
per month 

Never scars. Tattoos and brands 
fade in 1d4 months. COM(+1) for 28 
days, COM(-6) for 2 days each 
month. 

14 Universal donor Can give blood to, or receive blood 
from any sentient humanoid race. 

15 suction cups on 
palms 

Climb walls (+30%). cannot acciden-
tally drop things. COM(-2) 

16 Internal com-
pass 

Can’t get hopelessly lost. Character 
gets dizzy around strong magnetic 
sources. 

17 eyes light up 
like lanterns 

Can always see at least 30’. COM(-2) 

18 Hoofed feet Kick damage is +3, but character 
must wear horse shoes instead of 
boots. COM(-2) 

19 Feathered hair Who needs to buy quill pens? COM
(+1) 

20 GM’s Choice GM should impose a minor physical 
change that at most is inconvenient, 
or possibly balanced by some minor 
benefit. 

Primary Effect  

Major Physical Changes  

1d20 Primary Effect  

1 Extra arm Limb is fully functional 

2 Extra leg Ground movement increased by 
3//. 

3 Extra eye Light based saves are at -1. Eye 
is functional. 

4 Height changes by 
1’ 

Must buy all new clothes, armor, 
etc. 

5 Become like Jell-O. All bludgeoning damage is re-
duced to 1 point. Half damage 
from impaling weapons, triple 
damage from cutting weapons. 
Movement reduced to 2/3. 
Punch damage reduced to 1 
point. Falling damage reduced to 
1 point.  Character is slightly 
transparent. 

6 Exolskeleton Skin is converted to an insect’s 
exoskeleton. Character takes the 
following modifications:  STR
(+1), DEX(-2), COM(-3), AC(+3), 
Speed(-2//) 

7 Animal Aspect One limb gets turned into an ani-
mal’s. Examples include a hand 
converted into a lobster claw, a 
snake head, or a tiger paw. 
Character may get wolf fangs, a 
prehensile tail, or cat eyes. May 
have an animal head, like a bull’s 
or a jackal’s head. 

8 Gain a set of wings May be like a bird’s (MC(C), 
24//), a butterfly’s (MC(B), 20//), 
or a dragonfly’s (MC(A), 18//). 
Cannot wear metal armor. Must 
pay a tailor to have clothes modi-
fied. 

9 Photosynthetic Skin turns green. Cannot wear 
metal armor. recovers 1 HP per 
hour in direct sunlight. +1 to all 
actions in direct sunlight, -1 to all 
actions in darkness or artificial 
light. Needs more water, but less 
food. 

10 Like a big boulder Character takes on a craggy, 
rocky appearance. Character 
takes the following modifiers: 
STR(+3), DEX(-6), COM(-3), 
SPEED(-1/2), AC(+6), CON(+3), 
CHA(-3). Cannot wear armor. 
Cannot use healing potions. 
Weight increases by 4x. Cannot 
swim. 
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Major Physical Changes  
1d20 
11 Transparent Character, upon first glance, looks like a skeleton. 
12 Out of phase All attempts to make physical contact (for good or ill intent), have a 25% chance of fail-

ure (roll 1d4, 1d4=1 is a failure). Character cannot successfully engage in sex. 

13 Compound eyes Visual acuity reduced by -2, but character has 360 degree vision, thus cannot be back-
stabbed. 

14 Reptile skin Character takes the following modifiers: AC(+2), DEX(-1), COM(-2) 

15 Werite Merge current racial stats with that of a Werite. 
16 Half Body Top half of body remains humanoid, while bottom half becomes like an animal (such as 

a spider, wolf, moose, insect, reptile, etc.) 
17 Slim Jim Retain same body mass, but height increases by 2’, thus body width decreases to 

equalize mass. 
18 Like a tree Has mossy hair and beard. Skin like bark. Character takes the following modifiers: AC

(+3), CON(+3), DEX(-3), SPEED(-1/3), STR(+1). Cannot use healing potions. Cannot 
wear metal armor. Same restrictions/benefits as "photosynthetic". 

19 Like an angel Character takes on an ethereal appearance, with bright wings, white skin and white 
hair, and has a shimmering aura. Character takes on the following modifiers: STR(-2), 
CON(-2), DEX(+2), COM(+3), CHA(+1), SPEED(+2//), Flight (MC(B), 18//). 

20 Like a monster The GM decides some new horrible form for the character to assume. However, INT, 
WIS, and FAI are all unchanged, as is the personality and alignment. 

Primary Effect  

Minor Spiritual Changes  
1d10 

1 Alignment 
shift 

Move alignment one notch. 

2 Spiritual 
variance 

At the beginning of each day, the maxi-
mum SP or BMS  varies (either up or 
down) by either 1d10 SP or 1.0 BMS. 

3 Fizzle One spell fails each day (GM deter-
mines which one). 

4 Repeat One spell spontaneously recasts once 
per ay (GM decides which one). 

5 Power fluc-
tuation 

Effective casting level for spiritual pow-
ers varies by +1 or -1 at the beginning 
of each day. 

6 Energy con-
duit 

Physical touch randomly heals 1d4 
points or harms 1d4 points. GM deter-
mines which effect each day. Power 
works once per day. 

7 Empathy 
surge 

Character’s base empathy varies by 
1d10% a the beginning of each day. 

8 Sensitive Character detects spiritual forces one 
turn per day. GM decides when this oc-
curs. 

9 Detect or 
broadcast 
alignment 

Character can either detect alignment 
once per day, or character will broad-
cast his own alignment to one person. 
GM rolls randomly for which effect and 
when. 

10 GM’s choice GM should impose some non-cippling 
spiritual variance. any bane should be 
offset be an equal boon. 

Primary Effect  
Major spiritual changes  
1d10 

1 Alignment 
reversal  

 Character’s alignment shifts to the op-
posite. If apathetic, roll a new align-
ment randomly.  

2 Different 
spells  

 If character is a spellcaster, remove 
1d6 spells and replace them with differ-
ent spells.  

3 Power shift   Remove current innate power and re-
place with a new innate power of equal 
intensity.  

4 Casting 
fluctuation  

 Effective casting level varies by 1d4 at 
the beginning of each day (minimum 
level 0, meaning casting is impossible 
that day.)  

5 Spiritual 
fluctuation  

 SP or BMS pools vary by 1d20 SP or 
1d4 BMS at the beginning of each day.  

6 Spirit sight   Character can see the spirit plane for 1 
turn each day, but is blind to the physi-
cal world during that time.  

7 Energy 
channel  

 Physical touch heals or harms 1d10 
points. Roll randomly for which effect 
for each instance.  

8 Power 
vampire  

 Character can steal either a point of 
BMS or 1d10 SP via touch. This is not 
death magic damage.  

9 Death con-
duit  

 Character’s open hand damage inflicts 
a point of death magic damage.  

10 GM’s 
Choice  

 Alteration should be sinister without 
making the character unplayable.  

 Primary Effects   
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1d8 Increases by 3 Decreases by 3 
1 Strength Dexterity 
2 Dexterity Strength 
3 Intelligence Charisma 
4 Wisdom Faith 
5 Constitution Dexterity 
6 Comeliness Constitution 
7 Charisma Intelligence 
8 Faith Wisdom 

Major Attribute Changes  
1d8 Increases by 1 Decreases by 1 
1 Strength Dexterity 
2 Dexterity Strength 
3 Intelligence Charisma 
4 Wisdom Faith 
5 Constitution Dexterity 
6 Comeliness Constitution 
7 Charisma Intelligence 
8 Faith Wisdom 

Minor Attribute Changes  

Other changes 
The GM gets to be creative with what happens to the character. The GM should come up with a concept or motif for 
the change.  

For minor changes, the overall effect on the character should be minimal, while a major change should result in the 
character being very different. However, in all cases, the character should remain playable and not completely crip-
pled. 

We hope that you have enjoyed this Cam-
paign Setting. Look for more World of Gaianar 
products at www.gaianar.com. Also, try our 
World of Gaianar novel, “The Missionary”, 
available exclusively at iuniverse.com. 

Have questions about how to use this prod-
uct? Just send an e-mail to ctodd@abac.com.
You’ll usually get an answer within 24 hours. 

3311 Chestnut Avenue 
Baltimore, MD 21211 

Phone: 410-294-6688 
Fax: 410-969-4319 

Email: ctodd@abac.com 

Hope is like a candle held against the night 

“D20” and the “D20” graphic symbol are trademarks of 
Wizards of the Coast. Dungeons & Dragons 3rd Edition is 
copywrited by Wizards of the Coast. 
 
“G2E” and the “G2E” symbol are trademarks of World of 
Gaianar 2nd Edition. World of Gaianar is copywrited by 
Christopher P. Todd. 
 
Permission is granted to photocopy this work for non-
commercial and archival purposes.  
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