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PRPHQW� E\� WKH� YHU\� QHFHVVLW\� RI� ZKDW� LW�PHDQV� WR� EH� DOLYH�� DQG� VR�
RXU�DSSURDFKHV�PXVW�EH�DV�ZHOO��ZH�QHHG�WR�EH�HQJDJHG�LQ�D�FRQVWDQW�
SUDFWLFH�RI�H[SHULPHQWDWLRQ��HYDOXDWLRQ�DQG�UHHYDOXDWLRQ�WRZDUGV�D�OLIH�
WUXO\�ZRUWK� OLYLQJ�� WRZDUGV� WKLQJV�ZH�QHYHU� WKRXJKW� SRVVLEOH�� ,Q� WKH�
VLPSOH��UHVRQDQW�SKUDVLQJ�RI�WKH�ODWH�)UHG\�3HUOPDQ��DQ\WKLQJ�FDQ�KDSSHQ�
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LQWR�WKH�FRXUW\DUG��WKH�FURZG�IDFHG�GRZQ�RɷFHUV�DW�RQH�RI�WKH�WZR�
DIRUHPHQWLRQHG� ERWWOHQHFNV�� 0HDQZKLOH�� PRUH� SROLFH� VWDJHG� IRU�
ÀDQNLQJ� PDQHXYHUV�� HFKRLQJ� PXFK� RI� ZKDW� ZDV� GHVFULEHG� HDUOLHU��
6LPLODUO\��WHQVLRQV�KXQJ�LQ�SUHFDULW\�IRU�VRPH�WLPH�EHIRUH�WKH�KDPPHU�
RI�UHSUHVVLRQ�IHOO��,QVWHDG�RI�WKH�IDPLOLDU�FROODSVH�RI�VXEYHUVLYH�LQWHQW��
KRZHYHU�� ZKDW� KDSSHQHG� LQVWHDG� LV� WKDW� WKRVH� SUHVHQW� GLVSHUVHG�
EDFN� LQWR� WKH�FLW\�� HYDGLQJ�HQWLUHO\� WKH�RYHUZKHOPLQJ�FRQFHQWUDWLRQ�
RI� IRUFH� SUHVHQW� DW� WKH� &DSLWRO��$V� WKH� SROLFH� VOXJJLVKO\� DWWHPSWHG�
WR�FRRUGLQDWH�D�UHVSRQVH��WKH�IDU�PRUH�VSRQWDQHRXV�DQG�IDVWĥPRYLQJ�
FURZG�KDG�DOUHDG\�HVFDSHG�WKHLU�FRQWURO��WKH�VRXQG�RI�VSUD\�SDLQW�DQG�
VKDWWHULQJ�JODVV�DFFRPSDQ\LQJ�WKHLU�PRYHPHQWV��:KDW�PDWHULDOL]HG�LQ�
WKLV�RSHQLQJ�ZDV�VHYHUDO�QLJKWV�RI� ULRWLQJ�RQ�D�VFDOH� ODUJHO\�QRYHO� WR�
WKH�FLW\�DQG�WKH�ORRWLQJ�RI�RQH�RI�WKH�ZHDOWKLHVW�PDOOV�LQ�WKH�UHJLRQ��
7KXV�� LQ� D�PDQHXYHU� WKDW� FDOOV� WR�PLQG� WKH� VXEWOH� SXVKĥDQGĥSXOO� RI�
MXGR� ZKLFK� HUXSWV� VXGGHQO\� LQWR� D� VLQJXODU� GUDPDWLF� JHVWXUH�� ZKHQ�
WKH�OLPLWV�SUHVHQWHG�E\�WKH�&DSLWRO¶V�KRVWLOH�JHRJUDSK\�KDG�EHHQ�PHW�
DORQJVLGH�DQ�RYHUZKHOPLQJ�FRQFHQWUDWLRQ�RI�IRUFH�LQWR�D�VLQJXODU�DUHD��
WKRVH� OLPLWV�ZHUH� VXGGHQO\� RYHUFRPH�ħ�QRW� E\� DWWHPSWLQJ� WR� KROG�
WKDW�VSDFH�LQ�WKH�IDFH�RI�D�PXFK�VWURQJHU�RSSRQHQW��EXW�E\�XVLQJ�WKH�
VWUHQJWK�RI�WKDW�RSSRQHQW�DJDLQVW�WKHP��SXVKLQJ�LQWR�WKH�YRLGV�FUHDWHG�
E\� WKHLU�RZQ�PRYHPHQWV�� ,Q� WKH�ZDNH�RI� WKLV�PDQHXYHU�� WKH� WHUUDLQ�
RI�SRVVLELOLW\�KDG�EHHQ�RSHQHG�IRU�WKH�SDUWLVDQV�RI�WKH�ULRW�� LQYLWLQJ�
DQDUFK\�LQWR�WKH�ZRUOG�DV�D�OLYHG�UHDOLW\�

7KLV� LV� EXW� RQH� H[DPSOH� RI� PDQ\� SRVVLEOH� RSHQLQJV� IRU� SOD\�
DQG� H[SHULPHQWDWLRQ� WR� EUHDN� WKH� ORQJ� VWDQGLQJ� OLPLWV� SUHVHQW� LQ�
3KRHQL[�� )LQGLQJ� D� ZD\� WR� WKH� KRUL]RQV� SUHVHQWO\� KLGGHQ� IURP� XV�
DQG�LQWR�WKH�OLYHV�WKDW�ZHUH�VWROHQ�IURP�XV�ZLOO�QHFHVVDULO\�WDNH�WLPH��
ZKDW� LV� DVNHG� RI� WKH� LQVXUJHQW� KHDUWV� RI� WKLV� YDVW� 6RQRUDQ�'HVHUW� LV�
D�SUDFWLFH�RI�H[SHULPHQWDWLRQ��LQWHQWLRQDOLW\��SOD\�DQG�LPDJLQDWLRQ��,W�
LV� D�SUDFWLFH�RI� VHOIĥFUHDWLRQ�DLPHG�DW� VXEYHUWLQJ� WKH�PHWURSROLV� WKDW�
NHHSV�XV�LPSULVRQHG��WKDW�HQGOHVVO\�IXHOV�LWVHOI�ZLWK�WKH�FRUSVHV�RI�WKH�
LPPLVHUDWHG��7KH�ZD\V�ZH�UHODWH�WR�RXUVHOYHV��HDFK�RWKHU�DQG�WKH�ZRUOG�
DURXQG� XV� PXVW� EH� RYHUWXUQHG� RQ� WKH� PRVW� IXQGDPHQWDO� OHYHO�� RXU�
DSSURDFKHV�DQG�DVSLUDWLRQV�PXVW�UHÀHFW�WKDW�IDFW��:H�DUH�ħ�FROOHFWLYHO\�
DQG�LQGLYLGXDOO\�ħ�LQ�D�VWDWH�RI�DOZD\VĥEHFRPLQJ��XQ¿[HG�DW�DQ\�JLYHQ�
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$ERUWLRQ�DFFHVV�ORQJ�EHHQ�D�PDMRU�ÀDVKSRLQW�RI�$PHULFDQ�SROLWLFV��
SURYLGLQJ�D�FHUWDLQ�UKHWRULFDO�WHUUDLQ�WR�³OHJLWLPDWHO\´�GHEDWH�DQG�FDOO�
LQWR�TXHVWLRQ�WKH�YDOLGLW\�RI�D�FHUWDLQ�H[SUHVVLRQV�RI�ERGLO\�DXWRQRP\��
WKLQO\�YHLOLQJ�WKH�WUXH�LQWHQWLRQV�DW�KDQG�EHKLQG�QRWLRQV�RI�PRUDOLW\��
HWKLFV�� DQG� WKH� RVWHQVLEOH� VDQFWLW\� RI� OLIH�� )URP� ����� XQWLO� LW� ZDV�
RYHUWXUQHG� LQ� WKH�HDUO\� VXPPHU�GD\V�RI�������5RH�Y��:DGH� IHGHUDOO\�
SURWHFWHG�DERUWLRQ�DFFHVV�RQ�VRPH�OHYHO��WKRXJK�WKH�HɷFDF\�RI�VXFK�
³SURWHFWLRQV´� KDYH� ORQJ� EHHQ� GHPRQVWUDWHG� DV� IHHEOH� DW� EHVW�� WKH�
&KULVWLDQ� 5LJKW� KDV� ZKLWWOHG� DZD\� DW� DERUWLRQ� DFFHVV� LQ� QXPHURXV�
VWDWHV� RYHU� WKH� \HDUV�� PDNLQJ� DERUWLRQ� DFFHVV� IXQFWLRQDOO\� QRQH�
H[LVWHQW�WKURXJKRXW�D�QXPEHU�RI�VWDWHV�SULRU�WR�5RH¶V�UHYHUVDO��6LQFH�LWV�
LQFHSWLRQ��WKH�6XSUHPH�&RXUW�UXOLQJ�KDV�RɱHUHG�IHUWLOH�JURXQG�IRU�WKH�
SROLWLFDO�PDFKLQDWLRQV�RI�'HPRFUDWV�DQG�5HSXEOLFDQV�DOLNH��5HJDUGLQJ�
WKH�IRUPHU��WKLV�WRRN�WKH�IRUP�RI�D�UHOLDEOH�FDVKĥFRZ�SDUWLFXODUO\�GXULQJ�
HOHFWLRQ�VHDVRQ��FDOOLQJ�HYHU\�\HDU�IRU�GRQDWLRQV�DQG�YRWHV�LQ�RUGHU�WR�
³SURWHFW�5RH´�DQG�WR�³SURWHFW�ZRPHQ¶V�ULJKWV�´�(YHQ�LQ�WKH�LPPHGLDWH�
DIWHUPDWK�RI�5RH¶V�UHYHUVDO��WKH�'HPRFUDWLF�FKDUODWDQV�FRXOGQ¶W�UHVLVW�
WKH�XUJH�WR�LPPHGLDWHO\�H[SORLW�WKLV�PRPHQW�RI�FULVLV��6RRQ�DIWHU�WKH�
GHFLVLRQ�ZDV�DQQRXQFHG�� WKH�FDOOV� IRU�GRQDWLRQV�DQG�YRWHV� IROORZHG��
ERWK�DVVXULQJ�WKDW�WKH�SDUW\�ZRXOG�SUR¿W�SROLWLFDOO\�DQG�PRQHWDULO\��DV�
ZHOO�DV�SURYLGLQJ�DQ�HDUO\�VWDUW�LQ�DVVLPLODWLQJ�ZRXOGĥEH�GLVVLGHQWV�RI�
WKLV�GHFD\LQJ�/HYLDWKDQ�EDFN�LQWR�WKH�DUWL¿FLDO�DQLPDWLRQ�RI�LWV�FRUSVH��
:KDW¶V�PRUH�LV�WKDW�WKLV�PDQQHU�RI�SDVW�DQG�SUHVHQW�FDOOV�IRU�VXSSRUW�
KLGH�WKH�UHDOLW\�WKDW�DFURVV�WKH�KDOI�FHQWXU\�WKDW�5RH�Y��:DGH�ZDV�RQ�
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ZLWK�WKH� LGHDV�ERUQH� IURP�WKH�H[SHULHQFHV�DQG�FRQYHUVDWLRQV�RI� WKH�
DXWKRUVKLS��:H�KRSH��LQ�WXUQ��WKDW�HQRXJK�WKUHDGV�WR�SXOO�RQ�KDYH�EHHQ�
SURYLGHG�ħ�H[SOLFLWO\�RU�LPSOLFLWO\�ħ�WR�¿QG�D�ZD\�RXW�RI�WKH�VWUDWHJLF�
LPSDVVH� WKDW�3KRHQL[�KDV� IHVWHUHG� LQ��7KLV�FLW\�SDUWLFXODUO\�PXVW�EH�
DSSURDFKHG�ZLWK�LQWHQWLRQ��IRU�LWV�YHU\�JHRJUDSK\�DQG�XUEDQ�SODQQLQJ�
VHHNV�WR�UHSUHVV��,WV�ZLGH�DYHQXHV�SODFHG�RQ�D�QHDUĥSHUIHFW�JULG�DOORZ�
IRU�WKH�PD[LPL]DWLRQ�RI�SROLFH�OLQHĥRIĥVLJKW�DQG�IRUFH�SURMHFWLRQ��WKH�
HFRQRPLF�ÀRZV� DQG� DUWHULHV� DUH�GLVSHUVHG� DQG�REVFXUHG�� SUHYHQWLQJ�
ZRXOGĥEH�LQVXUJHQWV�IURP�¿QGLQJ�WDUJHWV�WKDW�ZRXOG�EH�PHDQLQJIXOO\�
GLVUXSWLYH�� HYHQ� WKH� YDFDQW� V\PEROV� RI� SRZHU� DUH� GHVLJQHG� ZLWK�
LQWHQWLRQ��FUHDWLQJ�WKHLU�RZQ�VWUDWHJLF�LPSDVVHV��LQ�DGGLWLRQ�WR�LVRODWLQJ�
WKHP�IURP�YLHZ��$OO�WKH�ZKLOH��WKH�JULIWHUV�DW�WKH�FRUH�RI�HYHU\�SDUW\�
IRUPDWLRQ�DQG�QRQĥSUR¿W�PDLQWDLQ�DQ�LURQ�JULS�RQ�WKH�FLW\��VHL]LQJ�WKH�
QDUUDWLYH�DQG�H[SORLWLQJ�HYHU\�PRPHQW�RI�KHLJKWHQHG�LQWHQVLW\�IRU�DOO�
WKDW�LWV�ZRUWK�

1RWKLQJ� LV� LQHYLWDEOH��KRZHYHU��(YHU\� WLPH� WKH�GRPLQDQW� UHDOLW\�
ZLWKLQ�WKLV�FLW\�EUHDNV�GRZQ��D�JOLPPHU�WRZDUGV�WKH�KRUL]RQ�FDQ�EH�
IDLQWO\�VHHQ��7R�IROORZ�WKDW�VPDOO�EHDFRQ�WRZDUGV�WKH�KRUL]RQ�UHTXLUHV�
D�WRWDO�UHHYDOXDWLRQ�RI�WKH�RYHUĥIDPLOLDU�DQG�ORQJ�VWDJQDQW�DSSURDFKHV�
WKDW�WKH�YDULRXV�VXEYHUVLYH�LPSXOVHV�RI�3KRHQL[�FRQWLQXH�WR�UHDFK�IRU��
7KLV� GRHV� QRW� QHFHVVDULO\�PHDQ� WKDW� HYHU\WKLQJ�ZLOO� EH� WKURZQ� RXW�
ĪDOWKRXJK�LW�VHHPV�OLNHO\�WKDW�QHDUO\�HYHU\WKLQJ�ZLOO�EHī��EXW�DW�WKH�YHU\�
OHDVW��WKH�UHODWLRQVKLSV�WR�WKHVH�DSSURDFKHV�ZLOO�QHHG�WR�FKDQJH�

7DNH�� IRU� H[DPSOH�� WKH� ORFDWLRQ� WKDW� WKH� DFWLRQV� GHVFULEHG� KHUH�
FHQWHU� XSRQ�� WKH� $UL]RQD� 6WDWH� &DSLWRO�� +RSHIXOO\�� WKH� VWUDWHJLF�
LPSDVVH� LW� FUHDWHV� KDV� EHHQ� PDGH� FOHDU��:KLOH� WKH� VSDFH� SUHVHQWV�
RYHUZKHOPLQJ�GLVDGYDQWDJHV��LW�LV�QRW�ZLWKRXW�OLPLWV��HYHU\�DSSURDFK�
QHFHVVDULO\�KDV� OLPLWV��DQG�WKRVH� OLPLWV�FDQ�EH�RYHUFRPH��:KLOH�WKDW�
OLPLW�ZDV�IHOW�EXW�GHFLVLYHO\�OHIW�XQPDWFKHG�GXULQJ�WKH�¿QDO�ZHHNHQG�
RI� -XQH� ������ D� SRVVLEOH� DYHQXH� WR� RYHUFRPH� LW�ZDV� UHYHDOHG� DOPRVW�
H[DFWO\�WZR�\HDUV�SULRU�LQ�0D\�������ZLWK�D�VLPLODU�VHW�RI�FRQWH[WXDO�
G\QDPLFV� DW� SOD\�� 7KH� ¿UVW� GHPRQVWUDWLRQ� LQ� VROLGDULW\� ZLWK� WKH�
LQVXUJHQWV�RI�0LQQHDSROLV�LQ�WKH�DIWHUPDWK�RI�*HRUJH�)OR\G¶V�PXUGHU�
HYHQWXDOO\�IRXQG�LWVHOI�GHVFHQGLQJ�XSRQ�WKH�&DSLWRO¶V�FRXUW\DUG��2QFH�
WKHUH�� WKH� XVXDO� UHSUHVVLYH� G\QDPLFV� EHJDQ� WR� WDNH� VKDSH�� %DLWHG�
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JHQHUDWLRQ��)URP�ZKDW�FRXOG�EH�DVFHUWDLQHG��WKH�FRQFHUQV�UDLVHG�E\�WKH�
\RXWKV�LQ�TXHVWLRQ�UHOLHG�XSRQ�WKH�IDPLOLDU�UKHWRULF�RI�SURJUHVVLYH�JXQĥ
FRQWURO�DGYRFDF\�DQG�ZDV�EROVWHUHG�E\� WKH�SUHVHQFH�RI�DUPHG�ULJKWĥ
ZLQJ�FRXQWHUĥSURWHVWRUV�RQ�WKH�SHULSKHULHV�RI�WKH�DFWLRQ��2I�FRXUVH��
WKLV� OLPLWHG� WKLQNLQJ� UHJDUGLQJ� ¿UHDUPV� WUDQVFHQGV� GHPRJUDSKLFV�
DQG� LV�QRW� OLPLWHG� WR� WKH�\RXQJHU�JHQHUDWLRQ�� DQG� LW� LV�QDWXUDOO\�QRW�
DQ�LQHYLWDEOH�PRGH�RI�WKLQNLQJ�IRU�WKHP��,QVWHDG��ZKDW�LV�LQWHUHVWLQJ�
KHUH� LV� WR� FRQVLGHU�PRUH� EURDGO\�ZKDW� LW�PHDQV� IRU� WKLV� JHQHUDWLRQ�
ħ�ZKR�KDV�EHHQ�VR�XQGHQLDEO\�EUXWDOL]HG�E\�D�VHHPLQJO\�XQVWRSSDEOH�
ZDYH�RI�PDVV�YLROHQFH�LQ�VFKRROV�DQG�SXEOLF�JDWKHULQJ�VSDFHV�DOLNH�ħ�WR�
KDYH�D�UHODWLRQVKLS�WR�¿UHDUPV�WKDW�QHLWKHU�UHSURGXFHV�WKH�UKHWRULF�RI�
DQG�UHDOLWLHV�LPSOLHG�E\�OLEHUDO�JXQĥFRQWURO�VWUDWHJLHV��QRU�IDOOV�LQWR�WKH�
W\SH�RI�IHWLVKL]DWLRQ�DQG�VSHFLDOL]DWLRQ�RI�DUPHG�VWUXJJOH�WKDW�KDV�EHHQ�
WKH�XQIRUWXQDWH�UHVXOW�RI�WKH�SUROLIHUDWLRQ�RI�UDGLFDO�JXQ�FOXEV�DQG�JXQ�
RZQHUVKLS�

,Q�WKH�¿QDO�GD\�RI�WKLV�SRVWĥ5RH�ZHHNHQG��\HW�DQRWKHU�LQFUHDVH�LQ�
IRUFH�FDSDFLW\�RFFXUUHG��ZLWK�WKH�$UL]RQD�1DWLRQDO�*XDUG�PRELOL]LQJ�
WR� FRQVWUXFW� GHIHQVLYH� SHULPHWHUV� DURXQG� WKH� &DSLWRO� FRPSOH[� DQG�
DVVLVW�ZLWK�WKH�RYHUDOO�ORJLVWLFV�RI�FRQWURO�IRU�WKH�HYHQLQJ��D�GURS�LQ�ERWK�
DWWHQGDQFH�DQG�PLOLWDQF\�DFFRPSDQLHG�WKLV�LQFUHDVH�LQ�IRUFH�FDSDFLW\��
$V�D�UHVXOW��WKH�RQO\�DVSHFW�RI�WKLV�¿QDO�GD\�ZRUWK�QRWLQJ�KHUH�LV�WKDW��
LQ�VWDUN�FRQWUDVW�WR�WZR�GD\V�SULRU�ħ�ZKLFK��ZKLOH�GLVDSSRLQWLQJ�LQ�LWV�
XOWLPDWH�UHVROXWLRQ��ZDV�LQDUJXDEO\�EULPPLQJ�ZLWK�LPPLQHQW�SRWHQWLDO�
ħ�E\�6XQGD\��DOO�VXEYHUVLYH�GHVLUHV�KDG�OHIW�WKH�URRP��,Q�WKHLU�SODFH��
D� WUXO\� UHPDUNDEO\� SDWKHWLF� GLVSOD\� RI� LPSRWHQFH� PDQLIHVWHG�� WKH�
ZLQGRZ�WKURXJK�ZKLFK�D�PRPHQW�RI�UXSWXUH�FRXOG�SDVV�KDG�ORQJ�EHHQ�
FORVHG�E\�WKH�UHSUHVVLYH�FDSDFLWLHV�RI�ERWK�WKH�VWDWH�DQG�WKH�PRYHPHQW�
PDQDJHUV�ZKR�VWLÀHG�SRVVLELOLW\�IURP�WKH�RXWVHW�

7KLV� EURDG�� OHQJWK\� DQG� VRPHZKDW� KDVWLO\� ZULWWHQ� QDUUDWLYH� RI�
WKH�ZHHNHQG¶V�HYHQWV�GRHV�QRW�VHHN�WR�DUWLFXODWH�HYHU\�DVSHFW�RI�ZKDW�
RFFXUUHG��GHVSLWH�ZKDW�LWV�OHQJWK�PLJKW�RWKHUZLVH�VXJJHVW��1HFHVVDULO\�
DQG�DFFLGHQWDOO\��FHUWDLQ�WKLQJV�ZHUH�RPLWWHG��WR�ZKLFK�WKRVH�ZKR�IHHO�
UHPLVV� VKRXOG� UHDGLO\� WDNH�XS�ZULWLQJ�DERXW��,QVWHDG��ZKDW� LV� VRXJKW�
KHUH� LV� D� EURDG� DUWLFXODWLRQ� RI� WKH�PRUH� LQWHUHVWLQJ� RFFXUUHQFHV� WR�
ZKLFK�ZH�ZHUH�SULY\��DQG�WR�SXW�WKRVH�REVHUYDWLRQV�LQWR�FRQYHUVDWLRQ�
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WKH�ERRNV��WKH�'HPRFUDWLF�3DUW\�IDLOHG�DW�HYHU\�SRVVLEOH�PRPHQW�WR�
FRGLI\�WKH�GHFLVLRQ�LQWR� ODZ��7KLV�PRVW�UHFHQWO\�RFFXUUHG�GXULQJ�WKH�
SHULRG�RI�XQL¿HG�FRQWURO�RI� DOO� WKUHH�JRYHUQLQJ�EUDQFKHV�GXULQJ� WKH�
2EDPDĥHUD�

)RU�WKH�5LJKW�ħ�DQG�SDUWLFXODUO\�IRU�WKH�UHOLJLRXV�5LJKW�ħ�5RH�Y��
:DGH�DQG�WKH�DERUWLRQ�DFFHVV�LW�VRXJKW�WR�SURWHFW�SURYLGHG�WKH�WHUUDLQ�
E\�ZKLFK�D�ZLGH�UDQJH�RI�LVVXHV�RI�ERGLO\�DXWRQRP\�FRXOG�EH�FDOOHG�LQWR�
TXHVWLRQ� XQGHU� D� ³OHJLWLPL]LQJ´� YHQHHU�� WKH� FRGLQJ� RI� DQWLĥDERUWLRQ�
UKHWRULF�LQ�PRUDOLVWLF�WHUPV�DERXW�³WKH�VDQFWLW\�RI�OLIH´�DQG�³SURWHFWLQJ�
WKH�ULJKWV�RI�WKH�XQERUQ´�KDV�QRWKLQJ�WR�GR�ZLWK�HLWKHU�RI�WKRVH�LGHDV��
UHJDUGOHVV� RI�PHDQLQJOHVV� ERWK� SKUDVHV� WR� EHJLQ� ZLWK��7KH� UKHWRULF�
RI� WKH� DQWLĥDERUWLRQ� VHQWLPHQW� SXVKHG� E\� WKH� 5LJKW� LVQ¶W� PHDQW� WR�
SURYLGH� D� JHQXLQH�� UREXVW� DUJXPHQW�� WKH\� DUH� LQVWHDG�PHDQW� WR� SXW�
IRUZDUG�D�YDJXH�DQG�DJUHHDEOH�DVVHUWLRQ�WKDW�LV�GLɷFXOW�WR�DUJXH�DJDLQVW�
ZLWKRXW�VHHPLQJ�PRUDOO\�VXVSHFW��7KH�FRQVHTXHQFH��WKHQ��LV�WKDW�WKH�
RSSRVLWLRQ�LV�SXW�LQWR�D�GHIHQVLYH�SRVWXUH��ZDVWLQJ�WLPH�DUJXLQJ�DJDLQVW�
FRPSOHWHO\�YDFDQW�DVVHUWLRQV�LQVWHDG�RI�HQJDJLQJ�LQ�ZKDW�LV�WUXO\�EHLQJ�
VDLG��&RQVLGHU��IRU�H[DPSOH��KRZ�RYHUZKHOPLQJO\�VWDOH�LW�KDV�EHFRPH�
WR�UHEXWWDO�WKH�IUDPLQJ�RI�EHLQJ�³SURĥOLIH´�E\�UHPDUNLQJ�RQ�WKH�5LJKW¶V�
VXSSRUW�IRU� LPSHULDOLVW�ZDUV��SULYDWL]HG�KHDOWKFDUH��DQG�VR�RQ��,W�KDV�
EHFRPH�D�YHUEDO�WLFN�DPRQJVW�OLEHUDOV�DQG�FHUWDLQ�OHIWLVWV�WKDW��ZKLOH�
SHUKDSV�WUXH�RQ�VRPH�OHYHO��OHDYHV�WKH�UHDO�DVVHUWLRQ�XQDGGUHVVHG�

:KDW�WKH�5LJKW�LV�VHHNLQJ�LQ�HDUQHVW�LVQ¶W�VR�PXFK�WKH�HOLPLQDWLRQ�
RI�DERUWLRQ�DFFHVV�SHU�VH�ĪDOWKRXJK�LW�VKRXOG�EH�SDLQIXOO\�REYLRXV�WKDW�
WKLV� LV�SDUW�RI� LWī�EXW�UDWKHU�WKH�WRWDO�GHQLDO�RI�ERGLO\�DXWRQRP\�DQG�
WKH�H[SUHVVLRQV�RI�VHOIĥVRYHUHLJQW\�WKDW�LW�GHPDQGV��ZKDW�LV�VRXJKW�LV�
WKH�LPSRVLWLRQ�RI�D�FHUWDLQ�WRWDOL]LQJ�V\VWHP�RI�UHODWLRQ�WR�RXUVHOYHV��
HDFK� RWKHU� DQG� RXU� HQYLURQPHQWV� DUWLFXODWHG� E\� WKH�PRVW� QDUURZO\�
UHDFWLRQDU\� HOHPHQWV� RI� ZKLWH� FLYLO� VRFLHW\�� ,W� VKRXOG� FRPH� DV� QR�
VXUSULVH� WKDW� WKRVH� LQ� DOLJQPHQW� ZLWK� WKLV� PRVW� UHFHQW� UHDFWLRQDU\�
WXUQ�KDYH�QRZ�WDNHQ�WR�H[SUHVVLQJ�WKDW�WKHLU�ZRUN�LVQ¶W�RYHU�\HW�DQG�
WKDW�³WKLV�LV�RQO\�WKH�EHJLQQLQJ�´�,Q�WKH�6XSUHPH�&RXUW¶V�FRQFXUULQJ�
RSLQLRQ� ZULWWHQ� E\� &ODUHQFH� 7KRPDV�� FRXUW� GHFLVLRQV� SURWHFWLQJ�
FRQWUDFHSWLRQ�DFFHVV�DQG�VDPHĥVH[�PDUULDJH��DV�ZHOO�DV�D�FDVH�VWULNLQJ�
GRZQ�WKH�YDOLGLW\�RI�DQWLĥVRGRP\�ODZV��ZHUH�DOO�FDOOHG� LQWR�TXHVWLRQ��
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7KH�VDPH�ORJLF�WKDW�SXVKHG�OHJDO�DERUWLRQ�DFFHVV�LQWR�XQFHUWDLQW\�QRZ�
VHHNV� WR� GR� WKH� VDPH� WR� D� JURZLQJ� OLVW� RI� RWKHU� H[SUHVVLRQV� RI� VHOIĥ
FUHDWLRQ�WKDW�IDOO�RXWVLGH�RI�D�FHUWDLQ�WRWDOL]LQJ�ZRUOGYLHZ�

1RQH�RI�WKLV�VKRXOG�VXJJHVW�WKDW�WKH�VWDWH�H[LVWV�IRU�ZKDWHYHU�³XV´�
WKDW�FRXOG�EH�DUWLFXODWHG��WKDW�LW�ZRXOG�GR�VR�LI�WKH�³ULJKW´�SHRSOH�ZHUH�
LQ�SRZHU��RU�WKDW�WKH�SUHVHQW�VWDWH�RI�DɱDLUV�LV�WKH�UHVXOW�RI�WKH�VWDWH�
DSSDUDWXV�EHLQJ�KLMDFNHG�E\�³FRUUXSWLRQ´�DQG�³JUHHG�´�:KDW�KDV�EHHQ�
KLWKHUWR�DUWLFXODWHG�LV�WKH�QRUPDO�IXQFWLRQLQJ�RI�WKLV�VWLQNLQJ�OHYLDWKDQ��
IRU�LW�Ħ�OLNH�HYHU\�VWDWH�DQG�FLYLOL]DWLRQ�EHIRUH�LW�Ħ�LV�QHFHVVDULO\�SUHPLVHG�
XSRQ� WKH� GHQLDO� RI� VHOIĥFUHDWLRQ� DQG� ERGLO\� DXWRQRP\� IRU� LWV� YHU\�
H[LVWHQFH��6LQFH�WKH�GD\V�RI�WKH�.LQJV�RI�6XPHU��WKLV�ZD\�RI�OLIH�WKDW�
KDV�ORQJ�EHFRPH�D�XQL¿HG�WRWDOLW\�DFURVV�WKH�JOREH�KDV�EHHQ�GHSHQGHQW�
RI�WKH�H[SURSULDWLRQ�RI�OLIH��,W�VKRXOG�EH�XQGHUVWRRG�WKDW�ZKDW�LV�EHLQJ�
GHEDWHG�LQ�WKH�KDOOV�RI�SRZHU�LV�QRW�ZKHWKHU�RU�QRW�DERUWLRQ�ħ�RU�DQ\�
RI�WKH�RWKHU�KRW�EXWWRQ�LVVXHV�ħ�VKRXOG�EH�SURWHFWHG�RU�GHQLHG��5DWKHU��
ZKDW� LV�EHLQJ�GHEDWHG�LV�WKH�SUHFLVH�VKDSH�WKDW�WKH�H[SURSULDWLRQ�RI�
OLIH�ZLOO�WDNH�LQ�D�VSHFL¿F�WHUULWRU\�ZLWKLQ�WKH�PRQVWURXV�V\VWHP�WKDW�
GHYRXUV� RXU� ERGLHV�� ,Q� WKH� HQG�� WKHUH� LV� QR� SODFH�ZLWKLQ� WKLV�PRGH�
RI�UHODWLRQ�WKDW�ZRXOG�DOORZ�IRU�VHOIĥGHWHUPLQDWLRQ�LQ�DQ\�PHDQLQJIXO�
FDSDFLW\�

7KH� UHDOLW\� RI� WKLV� FROOHFWLYH� H[SURSULDWLRQ� RI� RXU� OLYHV� DQG� LWV�
VXEVHTXHQW�LPPLVHUDWLRQ�LV�IHOW�RQ�D�JHQHUDOL]HG�VFDOH�E\�WKH�FDSWLYHV�RI�
PDVV�VRFLHW\��7KLV�UHFRJQLWLRQ�RI�D�VKDUHG�LPPLVHUDWLRQ�GHPRQVWUDWHV�
LWVHOI� LQ� PRPHQWV� RI� XQUHVW� WULJJHUHG� E\� \HW� DQRWKHU� KXPLOLDWLRQ�
VXGGHQO\�GURSSHG�XSRQ�WKH�H[FOXGHG�PXOWLWXGH�RI�WKLV�ZRUOG��,Q�WKH�
OHDG� XS� DQG� VXEVHTXHQW� DIWHUPDWK� RI� WKLV� PRVW� UHFHQW� KXPLOLDWLQJ�
JHVWXUH�� WKH� LQVXOW� KDV� JDOYDQL]HG� LQGRPLQDEOH� KHDUWV� WKDW� DOLJQ�
WKHPVHOYHV�ZLWK�WKH�HYHUĥSUHVHQW�HQWURS\�WKDW�WKUHDWHQV�WKH�RUGHU�RI�
GRPLQDWLRQ��7KH�PRUH�GHFLVLYH�DQG�FRQIURQWDWLRQDO�RQHV�KDYH�RSWHG�
IRU�FDPSDLJQV�RI�QRFWXUQDO�LQIHUQRV�DLPHG�DW�WKH�QXPHURXV�SDWULDUFKDO�
LQVWLWXWLRQV�GHWHUPLQHG�WR�GHQ\�XV�RXU�ERGLHV��$V�WKHVH�DFWLRQV�KDYH�
UHSOLFDWHG�DQG�VSUHDG�UDSLGO\�DFURVV�WKLV�VHWWOHU�VWDWH��³-DQH¶V�5HYHQJH´�
KDV�EHFRPH�D�FUHGLEOH�WKUHDW�DJDLQVW�WKH�H[LVWHQW�LQ�D�PDWWHU�RI�ZHHNV��
2WKHU�FODQGHVWLQH�DFWLRQV�WR�DVVHUW�WKH�VRYHUHLJQW\�RI�RXU�ERGLHV�KDYH�
WDNHQ� WKH� IRUP� RI� JUH\� PDUNHW� LPSRUWDWLRQ� DQG� ',<� PDQXIDFWXUH�
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GHQRXQFHG�WKHVH�XQNQRZQ�XSVWDUWV��,Q�D�VWDWHPHQW�UHOHDVHG�RQ�VRFLDO�
PHGLD��LW�ZDV�VWDWHG�WKDW�VLQFH�WKHVH�RUJDQL]HUV�ZHUH�XQNQRZQ�WR�RXU�
HYHU�UHOLDEOH�YDQJXDUG��WKLV�VRPHKRZ�QHFHVVDULO\�LPSOLHG�WKDW�DWWHQGLQJ�
WKLV�QH[W�DFWLRQ�RQ�WKH�&DSLWRO¶V�VWHSV�FRXOG�EH�³GDQJHURXV�´�7UXH�WR�
IDVKLRQ��QR�VSHFL¿F�LQGLFDWLRQV�RI�D�GLVSURSRUWLRQDWH�WKUHDW�RI�GDQJHU�
EH\RQG�ZKDW�LV�LPSOLHG�E\�DQ\�RWKHU�SURWHVW�ZDV�DUWLFXODWHG��,Q�VSLWH�
RI� WKLV� VWDWHPHQW�� WKH� DFWLRQ�ZHQW� IRUZDUG� DQG�ZDV� UHDVRQDEO\�ZHOO�
DWWHQGHG�� DOEHLW� VPDOOHU� WKDQ� WKH�SUHYLRXV�QLJKW��$JDLQ�� LW�ZRXOG�EH�
VLWXDWHG�DW�WKH�&DSLWRO��EXW�WKLV�WLPH�RXWVLGH�RI�WKH�FRXUW\DUG�LQVWHDG��
IRU�WKH�SROLFH�KDG�VHW�XS�DGGLWLRQDO�IHQFLQJ�DURXQG�WKH�SHULPHWHU�WR�
SUHYHQW�HQWU\��7KLV�VWUDWHJLF�GHFLVLRQ�LV�LQWHUHVWLQJ��VLQFH�WKH�FRXUW\DUG�
LV�D�PRUH�HDVLO\�FRQWUROOHG�WHUUDLQ��EXW�SUHVXPDEO\��WKH�SROLFH�ZLVKHG�
WR�DYRLG�D�UHSHDW�RI�WKH�EDG�RSWLFV�WKDW�\HVWHUGD\�KDG�\LHOGHG��/LWWOH�RI�
LQWHUHVW�KDSSHQHG�WKURXJK�WKH�PDMRULW\�RI�WKH�QLJKW��WKH�XQVXUSULVLQJ�
UHVXOW�RI�D�SURWHVW�FKDUDFWHUL]HG�E\�WKH�FURZG�VLPSO\�VLWWLQJ�LQ�IURQW�RI�
D�FKDLQ�OLQN�IHQFH��FKDQWLQJ��7KLV�WUDMHFWRU\�PRPHQWDULO\�FKDQJHG�ħ�
DJDLQ�WRZDUGV�WKH�HQG�RI�WKH�QLJKW��LQ�WKH�FRYHU�RI�GDUNQHVV�ħ�ZKHQ�
WKH�VXGGHQ�DUUHVW�RI�D�PHGLF�WULJJHUHG�D�VSRQWDQHRXV�VXEYHUVLYH�VSDUN�
WKDW�FXOPLQDWHG�LQ�RQH�RI�WKH�WZR�OD\HUV�RI�IHQFLQJ�EHLQJ�WRUQ�GRZQ��
7KLV��XQIRUWXQDWHO\��ZDV�WKH�KLJK�SRLQW� IRU�UHYROXWLRQDU\�DVSLUDWLRQV�
DQG�ZDV�IROORZHG�TXLFNO\�E\�D�QXPEHU�RI�LQGLVFULPLQDWH�GHWHQWLRQV�DQG�
DUUHVWV��7KDQNIXOO\��EHFDXVH�RI�WKHLU�LQGLVFULPLQDWH�QDWXUH��WKH�KDQGIXO�
RI� FKDUJHV�KDQGHG�GRZQ�ZRXOG�EH�GURSSHG� WKH� IROORZLQJ� DIWHUQRRQ�
GXH�WR�D�ODFN�RI�SUREDEO\�FDXVH�

2QH� XQH[SHFWHG� PRPHQW� RI� WKLV� VHFRQG� QLJKW� RɱHUV� SRVVLEOH�
TXHVWLRQV� UHJDUGLQJ� EURDGHU� UKHWRULFDO� VWUDWHJLHV�� ,Q� D� PRPHQW� RI�
XQIRUWXQDWH�LQWHUQDO�FRQÀLFW��D�GLVSXWH�DURVH�RYHU�WKH�SUHVHQFH�RI�DQ�
RSHQĥFDUU\LQJ�GHPRQVWUDWRU��ZKRVH�ZHDSRQ�PDGH�D�JURXS�RI�\RXWKV�
XQFRPIRUWDEOH�� ,Q� WKH� IROORZLQJ�FRQIURQWDWLRQ�� WKH�GHPRQVWUDWRU� LQ�
TXHVWLRQ�ZDV� VXEVHTXHQWO\� HMHFWHG� IURP� WKH� VSDFH��:KLOH� LW� VKRXOG�
JR� ZLWKRXW� VD\LQJ� WKDW� WKLV� FRQIURQWDWLRQ� DQG� HMHFWLRQ� LV� SHUKDSV�
TXHVWLRQDEOH�LQ�UHJDUGV�WR�DQ�HWKLF�RI�UHVSHFWLQJ�D�GLYHUVLW\�RI�WDFWLFV��
LW�UDLVHV�D�SRWHQWLDOO\�LQVWUXFWLYH�TXHVWLRQ�DERXW�KRZ�PHVVDJLQJ�DURXQG�
WKH�UHODWLRQVKLS�EHWZHHQ�¿UHDUPV�DQG�UHYROXWLRQDU\�ĪRU�LQVXUUHFWLRQDU\��
LI� \RX� SUHIHUī� SRVVLELOLWLHV� VKRXOG� EH� FRPPXQLFDWHG� WR� WKH� LQERXQG�
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LQVLGH�� WKH� VLPSOH� EDQJLQJ� RI� ZLQGRZV� DQG� GRRUV� EHFDPH� D� PRUH�
HDUQHVW�DQG�GLUHFWHG�HɱRUW�DW�D�IRUFHG�HQWU\��8QGHU�WKH�SUHVVXUH�RI�WKH�
FURZG��WKH�WDUJHWV�RI�WKHVH�EORZV�YLVLEO\�ERZHG�DQG�ZREEOHG��GHQ\LQJ�
WKH�VDWLVIDFWLRQ�RI�VWUXFWXUDO�IDLOXUH�E\�RKĥVRĥVOLJKW�RI�D�PDUJLQ��,Q�WKH�
HQG�� WKLV� LQYHUWHG� UHHQDFWPHQW� RI� -DQXDU\� �WK� ZRXOG� XQIRUWXQDWHO\�
QRW�FRPH�WR�SDVV��DQG�ZKLOH�WKH�GRRUV�RI�WKH�&DSLWRO�ZRXOG�FHUWDLQO\�
EH� VXEMHFW� WR� UHSDLU� WKH� IROORZLQJ�PRUQLQJ�� HQWU\� ZRXOG� XOWLPDWHO\�
EH�GHQLHG��:LWK� WKH�FRZHULQJ�SROLWLFLDQV� VWLOO� LQVLGH�HVFRUWHG� WR� WKH�
VDIHW\�RI�WKH�&DSLWRO¶V�EDVHPHQW��LW�ZDV�WLPH�IRU�WKH�SROLFH�WR�¿QDOO\�
OHW�ORRVH�LQ�DQ�DWWHPSW�WR�H[FHHG�WKH�FURZG¶V�FDSDFLW\�IRU�HVFDODWLRQ��
,Q�D�VFHQH�UHPLQLVFHQW�RI�ROG�OHJHQGV�DQG�PHGLD�DERXW�WKH�:LOG�:HVW��
SROLFH�EHJDQ�¿ULQJ�WHDU�JDV�LQWR�WKH�FURZG�IURP�LQVLGH�WKH�XSSHU�OHYHOV�
RI�WKH�&DSLWRO�EXLOGLQJ��2WKHU�XQLWV�ZHUH�DOUHDG\�VWDJHG�WR�ÀDQN�WKH�
XQUXO\�PDVV��VKRXOG�LW�¿QG�WKH�FDSDFLW\�WR�PHHW�WKLV�HVFDODWLRQ��:KLOH�
EUDYH�DQG�GHWHUPLQHG�LQGLYLGXDOV�DQG�FUHZV�PDQDJHG�WR�KROG�RQ�IRU�
VRPH� WLPH�� UHGHFRUDWLQJ� YDULRXV� VXUIDFHV� RI� WKH�&DSLWRO� FRPSOH[� LQ�
WKH�SURFHVV��LW�EHFDPH�TXLFNO\�DSSDUHQW�WKDW�WKRVH�LQ�DWWHQGDQFH�WKDW�
HYHQLQJ�ZHUH�QRW�SUHSDUHG�WR�PHHW�WKH�SROLFH¶V�JDPELW��$V�VXFK��WKH�
QLJKW� GULIWHG� RXW� LQWR� D� GLVDSSRLQWLQJ� DQG� DQWLĥFOLPDFWLF� UHVROXWLRQ��
WKH� SUHYLRXV� SRWHQWLDOV� DQG� NLQHWLF� HQHUJ\� RI� WKH� DVVHPEOHG� PDVV�
OHIW� XQUHDOL]HG� \HW� DJDLQ�� 7KH� IROORZLQJ� WZR� QLJKWV� RI� DFWLRQV� VDZ�
LQFUHDVHG�UHSUHVVLYH�FDSDFLWLHV�DQG�GHFOLQLQJ�FRPEDWLYH�SRWHQWLDO�ZLWK�
HDFK�VHWWLQJ�VXQ��%\�WKH�IROORZLQJ�6XQGD\��DOO�JHQXLQH�FRQIURQWDWLRQDO�
FDSDFLW\�WKDW�KDG�EHHQ�VHHQ�RQ�)ULGD\�KDG�HLWKHU�EHHQ�YDFDWHG�RU�SDOHG�
LQ� FRPSDULVRQ� WR� WKH� OLPLWV� WKDW� WKH�SROLFH� FDPH�SUHSDUHG� WR�PHHW��
7KH� WZR� GHPRQVWUDWLRQV� WKDW� IROORZHG� )ULGD\� QLJKW¶V� VSRQWDQHRXV�
QHDUĥUXSWXUH�ODUJHO\�\LHOGHG�XQLQWHUHVWLQJ�G\QDPLFV�IDU�WRR�IDPLOLDU�LQ�
WKH�ZRUOG� RI� SHUIRUPDWLYH��PDQXIDFWXUHG� VSHFWDFOHV� RI� IDX[ĥGLVVHQW��
+RZHYHU�� D� IHZ� WKUHDGV�ħ� ZKHWKHU� VLPSO\� KXPRURXV� RU� JHQXLQHO\�
LQIRUPDWLYH�ħ�DUH� LGHQWL¿DEOH�DPRQJVW� WKH�RWKHUZLVH�XQUHPDUNDEOH�
HYHQWV�

7R�EHJLQ��6DWXUGD\¶V�GHPRQVWUDWLRQ�ZDV�FDOOHG�E\�D�GLɱHUHQW�PL[�
RI�RUJDQL]HUV��ZKR�ZHUH�ODUJHO\�XQIDPLOLDU�ħ�DW�OHDVW�WR�WKH�DXWKRUVKLS�
RI� WKLV� SLHFH�� ,Q� UHVSRQVH� WR� D� QHZ� VHW� RI� RUJDQL]HUV� DWWHPSWLQJ� WR�
PDQDJH�WKLV�PRPHQW�RI�SUHFDULW\��)ULGD\¶V�³&RDOLWLRQ�RI�WKH�&RQIXVHG´�
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RI� FRPPRQ� DERUWLIDFLHQWV� OLNH�PLVRSURVWRO� DQG� WKH� SUROLIHUDWLRQ� RI�
DQFHVWUDO�DERUWLRQ�WHFKQLTXHV�

<HW�� PRVW� SHRSOH� WUDSSHG� DORQJVLGH� XV� ZLWKLQ� WKH� VSHFWDFOH� RI�
WKLV�PDVV�VRFLHW\�KDYH�\HW�WR�IXOO\�UHDOL]H�WKHLU�FDSDFLW\�DQG�SRWHQWLDO�
IRU� VHOIĥFUHDWLRQ�� DQG� VXEVHTXHQWO\� PDLQWDLQ� D� SDVVLYH� VSHFWDWRU�
UHODWLRQVKLS� WR� WKH� XQIROGLQJ� GLVDVWHU� RI� WKLV� ZD\� RI� OLIH�� ,Q� WXUQ��
GHVSLWH�YLVFHUDO� IHHOLQJV�RI�DQJHU�DQG�H[LVWHQWLDO�GUHDG� LQ�WKH�IDFH�RI�
WKH� GRPLQDQW� UHDOLW\� YLROHQWO\� IRUFHG� XSRQ� WKH� ZRUOG�� WKH� DYHQXHV�
RI� DFWLRQ� DUH� XQFOHDU� DQG� WKH� KRUL]RQV� WRZDUGV� VRPHWKLQJ� GLɱHUHQW�
DUH� REVFXUHG� E\� DQ� LPSHQHWUDEOH� IRJ�� 2IWHQ�� DQ[LHWLHV� DERXW� DQG�
DJDLQVW�WKH�H[LVWHQW�PDQLIHVW�LQ�PDVV�GHPRQVWUDWLRQV�V\PSWRPDWLF�RI�
D� GHVSHUDWH� FROOHFWLYH� H[SUHVVLRQ�RI� D� GHVLUH� IRU� VRPHWKLQJ� HOVH� DQG�
DQ� DWWHPSW� WR� DOOHYLDWH� DQ� H[WDQW� QDJJLQJ� WHQVLRQ� ZLWK� QR� REYLRXV�
UHVROXWLRQ��0RUH�RIWHQ�WKDQ�QRW��WKHVH�FRQIXVHG�DWWHPSWV�WR�LQÀXHQFH�
WKH�FRQGLWLRQV�RI�H[LVWHQFH�GR�OLWWOH�PRUH�WKDQ�SK\VLFDOO\�H[KDXVW�LWV�
SDUWLFLSDQWV�ZLWK�OLWWOH�HOVH�WR�VKRZ�IRU�WKH�HɱRUW��+RZHYHU��ZLWKLQ�D�
GHPRQVWUDWLRQ�ħ�UHJDUGOHVV�RI�KRZ�RWKHUZLVH�LPSRWHQW�ħ�D�GLVUXSWLRQ�
RI�WKH�QRUPDO�ÀRZV�RI�FDSLWDOLVP�RFFXUV�DORQJVLGH�WKH�FRQFHQWUDWLRQ�RI�
NLQHWLF�HQHUJ\��,Q�WKH�QHZO\�RSHQHG�WHUUDLQ�IROORZLQJ�WKLV�DVVHPEODJH�
RI� IUXVWUDWHG� SHRSOH�� WKH� SRVVLELOLW\� IRU� WKLV� NLQHWLF� IRUFH� WR� HVFDSH�
WKH� FRQ¿QHV� RI� WKH� GRPLQDQW� UHDOLW\�� XVKHULQJ� LQ� WKH� RSHQLQJ� RI� DOO�
SRVVLELOLWLHV�ZLWKLQ� WKH� VSDFH� RI� WKH� UXSWXUH��7KLV� UXSWXUH�� LQ� DOO� RI�
LWV�EHDXW\� DQG� WHUURU��SUHVHQWV�ZLWKLQ� LWVHOI� WKH�SRWHQWLDO� WR�GHYHORS�
LQWR�WKH�JHQHUDOL]HG�UHYROW�RI�DQ�LQVXUUHFWLRQ�DQG�WKH�GHVWUXFWLRQ�RI�DOO�
H[LVWLQJ�VRFLDO�UHODWLRQV��8QIRUWXQDWHO\��WKH�W\SHV�RI�UXSWXUHV�QHFHVVDU\�
IRU�WKH�JHQHUDOL]DWLRQ�RI�UHYROW�DQG�WR�WKUHDWHQ�WKH�FRQWLQXHG�H[LVWHQFH�
RI�WKH�WHFKQRĥLQGXVWULDO�QLJKWPDUH�WKDW�KROGV�XV�KRVWDJH�DUH�IDU�IURP�
WKH�QRUPDO�RU�HYHQ�RFFDVLRQDO�UHVXOW�RI�UHDFWLYH�PDVV�GHPRQVWUDWLRQV�

,QVWHDG�� WKH� IDU� PRUH� IDPLOLDU� UHVXOWV� LV� WKDW� WKH� YDULRXV� IRUPV�
RI� PDVV� GHPRQVWUDWLRQ� FUHDWH� IHUWLOH� JURXQG� IRU� WKH� PDFKLQHU\� RI�
UHFXSHUDWLRQ� DQG� DVVLPLODWLRQ�� (QGOHVV� VLGHZDON� PDUFKHV�� GLHĥLQV��
DQG� D� OLWDQ\� RI� RWKHU� VRPHWLPHV� FUHDWLYH� EXW� RWKHUZLVH� XQLYHUVDOO\�
LQHɱHFWXDO� DQG� PHDQLQJOHVV� WDFWLFV� JULQG� GRZQ� WKH� OHVV� UHVLOLHQW�
SDUWLFLSDQWV��SXVKLQJ�WKHP�WR�UHWUHDW�EDFN�WR�WKH�PXQGDQLW\�RI�GDLO\�
OLIH�� GLVDSSRLQWHG� DQG� H[KDXVWHG�� 7KH� RQHV� ZKR� WDNH� ZHOO� WR� WKH�
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PLQGĥQXPELQJ�UHJLPHQWDWLRQ�RI�DFWLYLW\�GHPDQGHG�E\�WKH�PRYHPHQW�
PDQDJHUV�DUH�DVVLPLODWHG�LQWR�WKH�RSHUDWLRQ�RI�WKLV�FRXQWHULQVXUJHQF\�
RSHUDWLRQ��WKH\�DUH�XVKHUHG�LQWR�WKH�³OHJLWLPDWH�DYHQXHV�IRU�FKDQJH´�
DQG� RɱHUHG� VRFLDO� DQG� VRPHWLPHV� HYHQ� PRQHWDU\� FRPSHQVDWLRQ�
IRU� WKHLU� JRRG�ZRUN��7KHVH� DUH� WKH� DFWLYLVWV�� WKH� VSHFLDOLVWV� RI� ERWK�
WKH� DVVLPLODWLRQ� RI� UHEHOOLRXV� DWWLWXGHV� DQG� WKH� ¿QHĥWXQLQJ� RI� WKH�
GRPLQDQW� V\VWHP¶V� UHSUHVVLYH� HɷFLHQF\��7KHVH� LQGLYLGXDOV�ħ� DOPRVW�
DOZD\V�K\SHUĥVRFLDOL]HG�DQG�RYHUO\�ZHOOĥDGMXVWHG�WR�WKH�GRPLQDQW�RUGHU�
ħ�DUH�WKH�IRRW�VROGLHUV�RI�UHFXSHUDWLRQ�WKDW�HQVXUH�WKH�ÀDWWHQLQJ�RI�
DQ\�UHEHOOLRXV�DWWLWXGHV�WKDW�PD\�JURZ�WR�RɱHU�D�ZD\�RXW�RI�WKLV�PRGH�
RI� H[LVWHQFH��)LQDOO\�� LQ� WKH� LGHDO� IXQFWLRQLQJ�RI� WKLV� G\QDPLF�� WKRVH�
ZKR�UHPDLQ�GHWHUPLQHG�HQRXJK�WR�VXUYLYH�WKH�JULQGLQJ�UHJLPHQWDWLRQ�
RI�DFWLYLW\�\HW�DOVR�UHPDLQ�UHVROXWH�HQRXJK�WR�UHIXVH�WKH�DVVLPLODWLRQLVW�
WHPSWDWLRQV�� WKRVH� ZKR� KDYH� PDQDJHG� WR� NHHS� WKH� LQVXUUHFWLRQDU\�
¿UH�DOLJKW�ZLWKLQ�WKHLU�KHDUWV��GHWHUPLQHG�WR�¿QG�VRPHWKLQJ�EH\RQG�
WKH� LPPLVHUDWLRQ� RI� RXU� OLYHV� WKDW� LV� RɱHUHG� WR� XV� DW� HYHU\� WXUQ�ħ�
WKHVH�LQGLYLGXDOV�WKDW�UHIXVH�DVVLPLODWLRQ�DUH�LVRODWHG��EUXWDOL]HG��DQG�
GLVDSSHDUHG�LQWR�WKH�FDUFHUDO�V\VWHP�

,Q�WKH�KRXUV�DQG�GD\V�IROORZLQJ�WKH�UHYHUVDO�RI�5RH�Y��:DGH��WKLV�
G\QDPLF�SOD\HG�LWVHOI�RXW�LQ�DQ�DOPRVW�FRPLFDOO\�SUHGLFWDEOH�IDVKLRQ��
,Q�WKH�WLPH�OHDGLQJ�XS�WR�WKH�RɷFLDO�UHYHUVDO��WKH�SHUFHLYHG�WHQVLRQV�
FRQFHUQLQJ� WKH� LVVXH� VHHPHG� WR� WKUHDWHQ� WR� UHLJQLWH� WKH� VPROGHULQJ�
HPEHUV�RI�WKH�*HRUJH�)OR\G�8SULVLQJ�WKDW�VWLOO�KDQJV�IUHVK�XSRQ�WKH�
SRSXODU�FRQVFLRXVQHVV�RQO\�D�PHUH�WZR�\HDUV�ODWHU��:LWK�WKH�WHQVLRQV�
XQGHUO\LQJ� WKH� LQVXUUHFWLRQV� RI� ����� VWLOO� JRLQJ� XQUHVROYHG�� SDLUHG�
ZLWK� WKH� RQJRLQJ� DOEHLW� LJQRUHG� LPPLVHUDWLRQ� RI� WKH� &29,'ĥ���
SDQGHPLF�� FLUFXPVWDQFH� HQFRXUDJH� WKH� DVVXPSWLRQ� E\�PDQ\� ZLWKLQ�
WKH� FRQVWHOODWLRQ� RI� UDGLFDO� PLOLHXV� WKDW� WKH� ¿QDO� UHYRFDWLRQ� RI�
DERUWLRQ� SURWHFWLRQV� DQG� VXEVHTXHQW� FULPLQDOL]DWLRQ� ZRXOG� UHLJQLWH�
WKH�LQVXUUHFWLRQDU\�¿UH��7KLV�KRSH��KRZHYHU��GLG�QRW�FRPH�WR�SDVV��$V�
WKHVH�ZRUGV�DUH�ODLG�RQWR�SDSHU��WKHUH�KDV�\HW�WR�EH�D�FROOHFWLYH�¿UHVWRUP�
LQ�UHVSRQVH�WR�WKLV�PRVW�UHFHQW�KXPLOLDWLRQ��DQG�DQ\�VXJJHVWLRQ�WKDW�LW�
PLJKW�VWLOO�KDSSHQ�KDV�VLQFH�IDGHG��7KH�ULWXDO�RI�GHPRQVWUDWLRQV�WKDW�
DUH�HQGOHVVO\�DQG� IUXLWOHVVO\�SDUDGHG�DURXQG�E\�PRYHPHQW�PDQDJHUV�
OLNH�VRPH�IRUP�RI�PLVHUDEOH�FLUFXV�VKRZ�ZDV�WKH�XQIRUWXQDWH�UXOH�UDWKHU�
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LQFUHDVLQJ�DSSHDUDQFHV�SDUWLFXODUO\�RQ�FROOHJH�FDPSXVHV�ĪDORQJVLGH�WKH�
DIRUHPHQWLRQHG�GHOLYHU\�URERWVī��:KLOH�WKH�IRUPHU�WHFKQRORJ\�LV�VWLOO�
UHODWLYHO\�OLPLWHG�LQ�LWV�FXUUHQW�DGRSWLRQ�DQG�WKH�ODWWHU��LQ�LWV�FXUUHQW�
IRUP�� LV� UHODWLYHO\� HDV\� WR� VXEYHUW� ĪSHUKDSV� HYHQ�SURYLGLQJ� JRRG� IXQ�
LQ� WKH� IRUP� RI� WKLV� VKLWW\� URERFRS� JHWWLQJ� SXVKHG� RYHU� LQWR� WUDɷF�
RU� D� ERG\� RI� ZDWHUī�� HDFK� VWLOO� GHPRQVWUDWH� SODQQHG� WUDMHFWRULHV� IRU�
WHFKQRORJLHV� RI� FRQWURO�� $ORQJVLGH� DHULDO� VXUYHLOODQFH� GURQHV�� WKHVH�
WHFKQRORJLHV�VHHN�WR�LQWHQVLI\�DQG�LQFUHDVH�SROLFH�FDSDFLWLHV�WR�SURMHFW�
IRUFH�DQG�SUHVHQFH�LQWR�DOO�PRPHQWV�LQ�VSDFH�DQG�WLPH��$V�VXFK��WKH�
WLPH�LV�QRZ�WR�VWXG\�WKHVH�WHFKQRORJLHV�DQG� LPSOLFDWLRQV�WKH\�FDUU\��
WR�¿QG�QHZ� WDFWLFV�RI� VXEYHUVLRQ�EHIRUH� WKH�QH[W� UHSUHVVLYH� WRWDOLW\�
EHJLQV�

(YHQ�ZLWKLQ� WKLV�EXUJHRQLQJ� UHSUHVVLYH� WHFKQRORJLFDO�QLJKWPDUH��
WKRXJK��VRPHWLPHV�WKH�EHVW�WHFKQLTXHV�DUH�VWLOO�RI�WKH�DQDORJXH�YDULHW\��
7RZDUGV�WKH�HQG�RI�WKH�SODQQHG�SRUWLRQ�RI�WKH�QLJKW¶V�HYHQWV��WKH�ULJKW�
WR�VSHDN�ZDV�SDVVHG�WR�D�UHSUHVHQWDWLYH�IURP�%/0�3KRHQL[�0HWUR��,Q�
WKH�PLGGOH�RI�WKHLU�VSHDNLQJ�WLPH��KRZHYHU��WKH�SRZHU�ZDV�FXW�E\�WKH�
SROLFH�� HɱHFWLYHO\� VLOHQFLQJ� WKH�%/0�VSHDNHU�� ,Q� UHVSRQVH� WR� VXFK� D�
FOHDU�DɱURQW��WKH�WHQVLRQV�WKDW�WKH�PRYHPHQW�PDQDJHUV�KDG�VR�DGHSWO\�
NHSW�LQ�FKHFN�EHJDQ�WR�JDLQ�LQ�NLQHWLF�HQHUJ\��$IWHU�EHLQJ�GHQLHG�WKH�
FDWKDUVLV� DQG� UHOHDVH� RI� UHYROW� IRU� KRXUV� DQG� DIWHU� EHLQJ� VXɷFLHQWO\�
KXPLOLDWHG� E\� WKH� SROLFH� DQG� WKH� HYHQLQJ¶V� RUJDQL]HUV� DOLNH�� FRQWURO�
RYHU�WKH�FURZG�EHJDQ�WR�VOLS�DZD\�IURP�WKH�WHQGHUĥSDOPHG�JUDVS�RI�RXU�
EUDYH�YDQJXDUG�SDUW\�RI�JUDGXDWH�VWXGHQWV��1R�ORQJHU�ZRXOG�WKH\�JXLGH�
WKH�WHUULEOH��XQGLVFLSOLQHG�PDVVHV�WR�YLFWRU\��IRU�XQGHU�WKH�FRYHU�RI�D�
JURZLQJ�GDUNQHVV��WKH�OHDGLQJ�OLJKW�RI�WKLV�FRQIXVLQJ�PL[�RI�VRFLDOLVW�
WHQGHQFLHV�ZRXOG�EH�H[WLQJXLVKHG��,Q�D�EHWUD\DO�RI�WKH�LPPLQHQW�JOREDO�
SUROHWDULDQ�UHYROXWLRQ��WKH�XQGLVFLSOLQHG�PDVVHV�DVVHPEOHG�KHUH�ZRXOG�
IDOO�YLFWLP�WR�WKHLU�LQGLYLGXDOLVWLF��SHWW\�ERXUJHRLV�EDVH�LQVWLQFWV��WKH�
VWDOH� FKDQWV� SUHĥDSSURYHG� E\� WKH� IDLOHG� PRYHPHQW� PDQDJHUV� ZHUH�
TXLFNO\�GLVFDUGHG�LQ�IDYRU�RI�IDU�PRUH�FUXGH�DQG�H[SOLFLW�FKDQWV��&KLHI�
DPRQJ�WKRVH�FKDQWV�ZDV�³)XFN�'RXJ�'XFH\´�ħ�RXU�ORQJ�WLPH�SXGJ\�
IDVFLVW�DQG�IRUPHU�LFHĥFUHDP�VDOHVPDQ�RI�D�JRYHUQRU�

%HIRUH� ORQJ�� WKH� PRUH� FRQIURQWDWLRQDO� HOHPHQWV� RI� WKH� FURZG�
EHJDQ� EDQJLQJ� RQ� WKH�&DSLWRO�ZLQGRZV� DQG� GRRUV��$V� LQWHQVLW\� DQG�
DQJHU�JUHZ�DW�WKLV�YDFDQW�V\PERO�RI�SRZHU�DQG�WKH�HPSW\�VXLWV�SUHVHQW�

6WUDWHJLF�,PSDVVH�LQ�WKH�3KRHQL[�9DOOH\�³³���



D� SROLFH� GURQH� SURYLGHG� DGGLWLRQDO� DHULDO� VXUYHLOODQFH� RQ� EHKDOI� RI�
WKH�H[LVWHQW�UHJLPH��7KH�XVDJH�RI�WKLV�W\SH�RI�DHULDO�VXUYHLOODQFH�LV�D�
VHHPLQJO\�QRYHO�RFFXUUHQFH��:KLOH�LW¶V�XQFOHDU�ZKHWKHU�RU�QRW�WKLV�LV�
WUXO\�D�QHZ�XWLOL]DWLRQ�RI� WHFKQRORJ\�� LW� LV�ħ�DW� WKH�YHU\� OHDVW�ħ�DQ�
XQIDPLOLDU� VLWH� SULRU� WR� WKLV� SRLQW�� ,Q� \HDUV� SULRU� DQG� DV� UHFHQWO\� DV�
WKH� FLW\¶V� SDUWLFLSDWLRQ� LQ� WKH� UHYROWV� RI� ������ WKH� IDU�PRUH� IDPLOLDU�
VXUYHLOODQFH�WHFKQLTXHV�FKRVHQ�E\�3KRHQL[¶V�SROLFLQJ�DJHQFLHV�LQFOXGHG�
KHOLFRSWHUV�� URRIĥWRS�UHFRQQDLVVDQFH� WHDPV�� WKH�PRUH�ROG� VFKRRO� UHG�
VTXDGV� ĪUHEUDQGHG� WR� WKH� HɱHFW� RI� ³FRPPXQLW\� OLDLVRQV´ī�� DQG� WKH�
LQIDPRXV�PRELOH�IDFLDO�UHFRJQLWLRQ�FDPHUD�RSHUDWHG�E\�WKH�YR\HXULVWLF�
SHUYHUWV� ZLWK� WKH� $UL]RQD� &RXQWHUĥ7HUURULVP� ,QIRUPDWLRQ� &HQWHU�
Ī$&7,&ī��:KHWKHU�RU�QRW�WKLV�LV�JHQXLQHO\�WKH�¿UVW�XWLOL]DWLRQ�RI�DQ�
DHULDO�VXUYHLOODQFH�GURQH�E\�3KRHQL[�SROLFH�LV�EHVLGH�WKH�SRLQW��ZKDW�
LV�LPSRUWDQW�KHUH�LV�WKH�LQFUHDVHG�QRUPDOF\�DQG�SUROLIHUDWLRQ�RI�QHZ�
WHFKQRORJLHV�RI�FRQWURO�

:H� DUH� FXUUHQWO\� DW� D� FURVVURDGV�� ZLWK� WKH� VRĥFDOOHG� ³)RXUWK�
,QGXVWULDO�5HYROXWLRQ´� Ī�,5ī� UDSLGO\� VKDSLQJ� WKH� VRFLRĥWHFKQRORJLFDO�
WHUUDLQ�RI� WRPRUURZ��7KLV� WUDMHFWRU\�KDV� H[LVWHG� IRU� VRPH� WLPH�QRZ��
EXW�LQWHQVL¿HG�GUDPDWLFDOO\�GXULQJ�WKH�LQLWLDO�ZDYH�RI�WKH�&29,'ĥ���
SDQGHPLF�DQG�LWV�VXEVHTXHQW�ORFNGRZQV��7KURXJK�WKH�FRXUVH�RI�WKRVH�
HDUO\�SDQGHPLF�GD\V���,5�WHFKQRORJLFDO�UROOĥRXW�DFFHOHUDWHG��SDUWLFXODUO\�
LQ�WKH�UHDOP�RI�WKH��*�WHOHFRPPXQLFDWLRQ�WHFKQRORJLHV�WKDW�ZLOO�HQDEOH�
WKH� FUHDWLRQ� RI� WKH� SODQQHG� VRFLHW\� RI� WHFKQRORJLFDO� FRQWURO�� 7KH�
LQQRFXRXV�IDFH�RI�WKLV�SURMHFW�RI�D�FRPSOHWHO\�PDQXIDFWXUHG��GLJLWL]HG��
DQG�PHDVXUHG�H[LVWHQFH�WDNHV�WKH�IRUP�RI�ĪEXW�LV�QRW�OLPLWHG�WRī�³VPDUW�
FLWLHV�´�³VPDUW�KRPHV�´�YDULRXV�ZRUNĥIURPĥKRPH�DQG�GLVWDQFH�OHDUQLQJ�
WHFKQRORJLHV�� DXWRQRPRXV� GHOLYHU\� URERWV� DQG� DXWRQRPRXV� YHKLFOHV�
ħ� HDFK� RI�ZKLFK� LQYLWH� D� JUHDWHU� GHSHQGHQFH� XSRQ� WKH� EXUJHRQLQJ�
WHFKQRORJLFDO� SDQRSWLFRQ��:KLOH� HDFK� RI� WKHVH� RVWHQVLEO\� ³QHXWUDO´�
WHFKQRORJLHV�LQYLWHV�LWV�RZQ�W\SH�RI�LPSRYHULVKPHQW�RI�OLIH��LW�LV�EHWWHU�
IRU�RXU�SXUSRVHV�KHUH�WR�LOOXVWUDWH�WKDW�RXU�FXUUHQW�PLVHUDELOLVW�UHDOLW\�
LQH[WULFDEO\� WLHV� WKHVH� ³QHXWUDO´� WHFKQRORJLHV� EDFN� LQWR� D� YDVW� DUUD\�
RI�XQGHQLDEO\�UHSUHVVLYH�WHFKQRORJLHV�ħ�WKH�LQFUHDVLQJ�XWLOL]DWLRQ�RI�
DHULDO�SROLFH�GURQHV�EHLQJ�EXW�RQH�PDQLIHVWDWLRQ��2WKHU�PDQLIHVWDWLRQV�
LQFOXGH� WKH� QLJKWPDULVK� URERW� SROLFH� GRJV� GHVLJQHG� E\� %RVWRQ�
'\QDPLFV�DQG�WKH�DXWRQRPRXV�VHFXULW\�URERWV�WKDW�KDYH�EHJXQ�WR�PDNH�
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WKDQ�H[FHSWLRQ��,Q�OLPLWHG�FDSDFLWLHV��D�FHUWDLQ�UHVROYH�WR�JHW�EH\RQG�
WKLV�PLVHUDELOLVW� UHDOLW\� WKDW�GHQLHV�XV� OLIH�PDQLIHVWHG� LQ� WKH� DFWLRQV�
RI�FHUWDLQ�LQGLYLGXDOV��RQH�QRWDEOH�LQVWDQFH�LQFOXGHV�WKH�FRQVLGHUDEOH�
YDQGDOLVP�GHOLYHUHG�GXULQJ�D�PDUFK�LQ�$WODQWD��*HRUJLD�EURXJKW�VRPH�
H[FLWHPHQW� WR� WKH� GD\�� /LNHZLVH�� WKH� XVXDO� VXVSHFWV� LQ� WKH� 3DFL¿F�
1RUWKZHVW� VLPLODUO\� UHGHFRUDWHG� WKH� GXOO� DUWL¿FLDOLW\� RI� WKHLU� XUEDQ�
HQYLURQPHQWV��7KLV��KRZHYHU��LV�DOPRVW�PXQGDQHO\�FRPPRQ�LQ�PXFK�
RI� WKH� 3DFL¿F� 1RUWKZHVW� DQG� LQGLFDWHV� WKH� SRVVLEOH� OLPLWV� RI� VXFK�
WDFWLFV��2XWVLGH�RI� WKLV�� WKHUH�ZHUH� WZR�RWKHU�PRUH� VXUSULVLQJ�FLWLHV�
WKDW�IRXQG�WKHPVHOYHV�DPRQJVW�WKH�RXWOLHUV�

7KH�¿UVW�RI�WKHVH�WZR�FLWLHV�LV�/RV�$QJHOHV��ZKHUH�GHPRQVWUDWRUV�
FRQIURQWHG�SROLFH�DQG��DW�YDULRXV�SRLQWV��ZHUH�VXFFHVVIXO�LQ�VXEYHUWLQJ�
DQG�H[FHHGLQJ�WKH�ORJLVWLFDO�FDSDFLWLHV�RI�WKH�SROLFH��/RV�$QJHOHV�KDV�
D�ZHOOĥNQRZQ�DQG�VWRULHG�KLVWRU\�RI�ULRW�DQG�UHEHOOLRQ�ħ�QRW�WKH�OHDVW�
RI�ZKLFK�EHLQJ�WKH�¶���5RGQH\�.LQJ�ULRWV�ħ�DQG�DJDLQVW�WKLV�KLVWRULFDO�
FRQWH[W�DQG�LWV�OLYLQJ�PHPRU\��WKH�QRWLRQ�RI�FRQWHPSRUDU\�FRQÀLFWXDOLW\�
DJDLQVW�WKH�SROLFH�LQ�WKH�FLW\�GRHV�QRW�IHHO�VR�XQIDPLOLDU��HYHQ�LI�VXFK�
RFFXUUHQFHV�DUH�OHVV�FRPPRQ�QRZ�WKDQ�LQ�SUHYLRXV�JHQHUDWLRQV��7KH�
RWKHU�FLW\�WKDW�IRXQG�LWVHOI�DPRQJVW�WKH�RXWOLHUV�RI�VRFLDO�UHEHOOLRQ�LQ�
WKH�ZDNH�RI�5RH¶V�UHYHUVDO��KRZHYHU��LV�RQH�WKDW�WUXO\�IHHOV�XQIDPLOLDU�LQ�
VXFK�D�SRVLWLRQ��3KRHQL[��$UL]RQD�

7KH�VSUDZOLQJ�PHWURSROH�WKDW�VXɱRFDWHV�WKH�1RUWKHUQ�UHDFKHV�RI�
WKH�6RQRUDQ�'HVHUW�ħ�D�EOLJKW�SUHPLVHG�XSRQ�SRLVRQLQJ�DQG�EOHHGLQJ�
GU\�WKH�IHUWLOH�ULYHU�YDOOH\�WKDW�RQFH�WKULYHG�EHQHDWK�WKLV�PRQXPHQW�
RI�FRORQLDO�WHUURU�ħ�LV�RQH�ORFDWLRQ�RI�PDQ\�LQ�WKH�FRORUIXO�KLVWRU\�RI�
UHEHOOLRQ�LQ�WKH�6RXWKZHVWHUQ�ERUGHUODQGV��7KLV�KLVWRU\�ODUJHO\�UHÀHFWV�
WKH� GHVHUW� HFRORJ\� LW� LV� VWDJHG� ZLWKLQ�� ZLWK� VXEYHUVLYH� DFWV� WHQGLQJ�
WRZDUGV�WKH�GLVSHUVHG�DQG�VROLWDU\��ZKLOH�WKH�W\SHV�RI�PDVV�DFWLRQ�DQG�
ULRWLQJ�WKDW�DUH�EHORYHG�DQG�IHWLVKL]HG�E\�DQDUFKLVWV�WKH�ZRUOG�RYHU�DUH�
IDU�DQG�IHZ�EHWZHHQ��&HUWDLQO\��WKHUH�DUH�D�QXPEHU�RI�PRUH�LVRODWHG�
DQG� VWLOO� FRPSDUDWLYHO\� VPDOO� VFDOH� PRPHQWV� RI� UXSWXUH� LQ� WKH� 6DOW�
5LYHU�9DOOH\�� LQFOXGLQJ�EXW�QRW� OLPLWHG� WR�� WKH�FRQIURQWDWLRQ� WR� VKXW�
GRZQ�DQ�160�GHPRQVWUDWLRQ�LQ������ĪDQ�DFFRXQW�RI�ZKLFK�LV�ZULWWHQ�
in ,�6DZ�)LUH��5HÁHFWLRQV�RQ�5LRWV��5HYROW��DQG�WKH�%ODFN�%ORFī��7UXPS¶V������
YLVLW� WR�WKH�FLW\��GUDZLQJ�D�PDVVLYH�FURZG�DQG�D�VXEVHTXHQWO\�KHDY\ĥ
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KDQGHG�SROLFH�UHVSRQVH��DQG�ODVWO\�� LQ�WKH�PRPHQW�RI�UXSWXUH�GXULQJ�
WKH�VXPPHU�RI�������VHYHUDO�QLJKWV�RI�ULRWLQJ�DQG�WKH�ORRWLQJ�D�PDMRU�
PDOO� LQ� RQH� RI� WKH� ZHDOWKLHVW� SDUWV� RI� WKH� 3KRHQL[�PHWUR� ZDV� RQO\�
VWRSSHG�E\�UXWKOHVV��LQGLVFULPLQDWH�SROLFH�UHSUHVVLRQ�LQ�UHJDUGV�WR�WKH�
IRUPHU��DQG�WULJJHUHG�D�+RPHODQG�6HFXULW\�LQYHVWLJDWLRQ�LQ�UHJDUGV�WR�
WKH�ODWWHU�ĪD�EULHI�UHÀHFWLRQ�RQ�3KRHQL[¶V�SDUWLFLSDWLRQ�LQ�WKH�XSULVLQJV�
FDQ�EH� IRXQG� LQ�3KRHQL[�5LVLQJ�� ,QVXUJHQF\�DQG�&RXQWHULQVXUJHQF\� LQ� WKH�
Valley of the Sunī�

:KLOH�HDFK�RI�WKHVH�PRPHQWV�ĪDQG�SDUWLFXODUO\��WKDW�ORQJ��EHDXWLIXO�
DQG�WUDJLF�ZHHNHQG�LQ�WKH�VXPPHU�RI������ZKHUH�VR�PDQ\�ORQJ�VWDQGLQJ�
OLPLWV� ZHUH� ¿QDOO\� VXUSDVVHGī� GHVHUYH� RXU� UHFRJQLWLRQ� DQG� PHPRU\�
DORQJVLGH�GR]HQV�RI�RWKHU�LQVWDQFHV�RI�H[SUHVVLYH�DFWLRQ�DQG�EUDYHU\�
WRZDUGV�WKH�UHDOL]DWLRQ�RI�IUHHGRP�WKDW�ZHQW�XQPHQWLRQHG�KHUH��WKH�
FRQWHPSRUDU\� KLVWRU\� RI�PDVV� XQUHVW� LQ� 3KRHQL[� VHHPV� WR� ODFN� DQ\�
LQVWDQFH�WKDW�PDWFKHV�ZKDW�PLJKW�EH�H[SHFWHG�IURP�D�FLW\�RI�LWV�VL]H�
ĪPXFK�OHVV��ZKDW�ZRXOG�EH�QHHGHG�WR�PHDQLQJIXOO\�VXEYHUW�D�FLW\�RI�LWV�
VL]Hī��7KHUH�LV�D�VHHPLQJO\�HQGOHVV�VXSSO\�RI�IDFWRUV�DQG�H[FXVHV�ħ�VRPH�
PRUH�YDOLG�RU�VDWLVI\LQJ�WKDQ�RWKHUV�ħ�WR�H[SODLQ�WKH�LPSDVVH�LQ�ZKLFK�
WKH�FLW\�IHVWHUV��,Q�DOO�OLNHOLKRRG��LW¶V�SUREDEO\�WKDW�WKHUH�ZLOO�QHYHU�EH�D�
VXFFLQFW�DQG�VDWLVI\LQJ�DQVZHU�IRU�ZK\�3KRHQL[�KDV�VXFK�DQ�LQFUHGLEOH�
FDSDFLW\� WR� GLVDSSRLQW�� <HW�� EHWZHHQ� WKH� LQQXPHUDEOH� IDLOXUHV� WKDW�
3KRHQL[� KDV� GHOLYHUHG� XSRQ� JHQHUDWLRQV� RI� VXEYHUVLYH� KHDUWV�� WKHUH�
KDYH�EHHQ�PRPHQWV�WKDW�JOLPPHUHG�RI�VXFFHVV��SRLQWLQJ�WR�WKH�KRUL]RQ�
REVFXUHG�IURP�YLHZ�IRU�VR�ORQJ��SURYLQJ�WKDW�RXU�IDLOXUHV�DUH�QRW�DQG�
QHYHU�KDYH�EHHQ� LQHYLWDEOH��:KLOH�ZH�PD\�QHYHU� IXOO\� DUWLFXODWH� WKH�
WUXWK�DW�WKH�KHDUW�RI�WKLV�VSUDZOLQJ�SDUNLQJ�ORW�RI�D�FLW\��WKH�VXJJHVWLRQV�
RI�VRPHWKLQJ�PRUH�DQG�WKH�RYHUZKHOPLQJ�VHQVH�WKDW�RXU�DQVZHUV�ħ�
QR�PDWWHU� KRZ� LPSHUFHSWLEOH� DQG� LQWDQJLEOH� WKH\� IHHO� ULJKW� QRZ�ħ�
GR� LQGHHG� H[LVW� VRPHZKHUH� IXHOV� DQ� ĪDGPLWWHGO\�� DQQR\LQJī� VHQVH� RI�
REOLJDWLRQ� WR�ZULWH�� VSHDN�� DQG� WKLQN� DERXW� WKLV�SODFH�ZKHQHYHU� WKH�
VRFLDO�SHDFH�LV�GLVUXSWHG�LQ�DQ\�QRWDEOH�PDQQHU�

7KLV� LV� SDUWLFXODUO\� WUXH�ZKHQ� VXFK� D� GLVUXSWLRQ� ¿QGV� DWWHQWLRQ�
EH\RQG�RXU�LPPHGLDWH�UHJLRQ�DQG�HYHQ�ZKHQ�ĪSHUKDSV�HVSHFLDOO\�ZKHQī�
WKDW�PRPHQW�RI�UXSWXUH�VWLOO�XOWLPDWHO\�EULQJV�XV�EDFN�WR�WKH�DOO�WRR�
IDPLOLDU� IDOORZ�SDVWXUHV� RI� GHIHDW��7KXV�� RQ� WKH�¿UVW� QLJKW� WKDW�5RH�
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$V� WKH� KRXU� WR� FRQYHQH� FDPH� WR� SDVV�� RXU� 0DU[LVW� IULHQGV� LQ�
FKDUJH� IRU� WKH� HYHQLQJ�� DORQJVLGH� WKHLU� QRQĥSUR¿W� FRPSDWULRWV�� KDG�
IHZ�SUHWHQVLRQV�DERXW�WKH�W\SH�RI�SDVVLYLW\�WKH\�ZLVKHG�WR�PDLQWDLQ��
%HKLQG� DOO� RI� WKH� UKHWRULF� DERXW� ¿JKWLQJ� EDFN�� FODVV� ZDUIDUH�� DQG�
UHYROXWLRQ� KLGHV� WKH� IDU� PRUH� SUDJPDWLF� FRQFHUQV� LQ� WKH� KHDUW� RI�
HYHU\�SDUW\�SROLWLFLDQ�DQG�SDUW\�PHPEHU��WKHVH�DUH�WKH�FRQFHUQV�RIWHQ�
IRUJRWWHQ�E\�DQDUFKLVWV�DQG�ZH�ZRXOG�GR�ZHOO�WR�¿QDOO\�WDNH�WKHP�WR�
KHDUW��,Q�WKH�¿QDO�DQDO\VLV�IRUJHG�DQG�SHUIHFWHG�E\�RXU�IUDWHUQDO�ULYDOV��
WKH�IRFXV�RI�HYHU\�DFWLRQ��UHJDUGOHVV�RI�LWV�SXEOLFO\�VWDWHG�LQWHQWLRQ��LV�
WR�H[SORLW�WKH�PLVHUDEOH�VRGV�WKDW�XQZLWWLQJO\�VKRZHG�XS�DV�D�VRXUFH�
IRU�QHZ�PHPEHUVKLSV��DV�D�FDQYDVVLQJ�RSSRUWXQLW\��DQG�WR�RWKHUZLVH�
JURZ�WKH�SDUW\�DQG�VXFN�LWV�PHPEHUV�GU\�ZLWK�PRQWKO\�PHPEHUVKLS�
GXHV��7KLV�ZDV�WKH�VWUDWHJLF�JHQLXV�WKDW�RXU�FRPPLVVDUV�IRU�WKH�HYHQLQJ�
EHVWRZHG�XSRQ�XV�

7KH� QLJKW¶V� HYHQWV� EHJDQ� VRPH� GLVWDQFH� DZD\� IURP� WKH� &DSLWRO�
FRPSOH[�GXH�WR�WKH�SROLFH�SHULPHWHU�WKDW�OLPLWHG�DFFHVV�WR�WKH�&DSLWRO�
FRPSOH[��$V�VXFK��EHIRUH�WKH�ULWXDO�GLVSOD\�RI�LQHɱHFWXDOLW\�XSRQ�WKH�
&DSLWRO¶V�VWHSV�FRXOG�EHJLQ��D�PDUFK�WKURXJK�WKH�FLW\�ZDV�¿UVW�LQ�RUGHU��
$WWHQGDQFH�RQ�WKH�¿UVW�QLJKW�ZDV�LPSUHVVLYHO\�ODUJH��EXW�GHVSLWH�WKH�
FOHDU�QXPHULFDO�DGYDQWDJH�RI�WKH�PRPHQW��WKH�SDUW\�FKDSHURQV�ZRUNHG�
GXWLIXOO\�WR�HQVXUH�WKDW�WKH�SDOSDEOH�WHQVLRQ�DQG�GHVLUH�IRU�VRPHWKLQJ�
PRUH� LQWHUHVWLQJ� DQG� GLJQL¿HG� ZRXOG� QRW� H[SUHVV� LWVHOI��7KH�PDUFK�
PDGH�LWV�VXEGXHG�MRXUQH\�XS�WR�WKH�&DSLWRO�DQG�DURXQG�LWV�SHULPHWHU�
EHIRUH� GXWLIXOO\� ¿OLQJ� LQWR� WKH� FRXUW\DUG�� VXFFHVVIXOO\� IRUIHLWLQJ�
DQ\� VWUDWHJLF� DGYDQWDJHV� WKDW�PLJKW¶YH� EHHQ� IRXQG�XS� WR� WKLV� SRLQW��
7KURXJKRXW� WKH� SODQQHG� SRUWLRQ� RI� HYHQLQJ�� YDULRXV� VSHDNHUV� IURP�
HDFK�RI� WKH�RUJDQL]LQJ� JURXSV� OHFWXUHG� WKH� ODUJHO\� FDSWLYH� DXGLHQFH��
VSHDNLQJ�LQ�WKH�ODQJXDJH�RI�PHDQLQJOHVV�WUXLVPV�DQG�D�VKDOORZ�DQDO\VLV�
GLVWLOOHG� LQWR� VRXQGELWHV� UHDG\ĥPDGH� IRU� FRQVXPHU� VRFLHW\�� $V� WKH�
OHJLWLPDWH�ULJKW�WR�VSHDN�HQGRZHG�E\�WKH�HYHQLQJ¶V�PDQDJHUV�FKDQJHG�
KDQGV� DJDLQ� DQG� DJDLQ�� HDFK� VSHDNHU�ZLWK� WKHLU� RZQ� UHIUHVKLQJ� WDNH�
FRQFHUQLQJ�WKH�FRUSVHV�VSLOOLQJ�IURP�WKHLU�PRXWKV��WKH�UHVWOHVV�WHQVLRQV�
ZLWKLQ�WKH�FURZG�FRQWLQXHG�WR�PXOWLSO\�

$OO� WKH�ZKLOH�� WKH� SROLFH� NHSW� D�ZDWFKIXO� H\H� XSRQ� WKH� VWXGLRXV�
FDSWLYHV�LQVLGH�RI�WKLV�RGG�FKRLFH�IRU�D�OHFWXUH�KDOO��,Q�WKH�DLU�DERYH��
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KHUH��WKH�WKUHH�EXLOGLQJV�WKDW�FRQVWLWXWH�WKH�FRPSOH[�IRUP�WKUHH�VLGHV�
RI�D�VTXDUH��$V�D�UHVXOW��RQFH�D�PDVV�RI�SHRSOH�¿QG�WKHPVHOYHV�LQVLGH�RI�
WKH�&DSLWRO�FRXUW\DUG��WKHUH�LV�RQO\�RQH�FOHDU�GLUHFWLRQ�EDFN�RXW�RI�WKH�
DUHD��WKH�RWKHU�WZR�H[LWV��IRUPHG�E\�WKH�VSDFHV�DW�WKH�FRUQHUV�WKDW�WKH�
WKUHH�EXLOGLQJV�PHHW�DW��DUH�QDUURZ�JDSV�WKDW�DUH�HDVLO\�ERWWOHQHFNHG�
DQG� WXUQHG� LQWR� FKRNHĥSRLQWV� E\� WKH� SROLFH��7KH� IRXUWK� VLGH� RI� WKH�
VTXDUH� WKDW� VHUYHV�DV�ERWK�WKH�HQWUDQFH�DQG�H[LW� LV�HDVLO\�PRQLWRUHG�
DQG� VHFXUHG� E\� WKH� SROLFH�� )XQFWLRQDOO\�� GUDZLQJ� D� SURWHVW� LQWR� WKH�
6WDWH�&DSLWRO¶V� FRXUW\DUG� LV� WR� SODFH� WKHP� LQ� D� NHWWOH� DOUHDG\� WKUHHĥ
TXDUWHUV�FRPSOHWH��$V�D�SRVVLEOH�WHUUDLQ�RI�HQJDJHPHQW��WKLV�SODFH�LV�D�
VWUDWHJLF�QLJKWPDUH�IURP�VWDUW�WR�¿QLVK��<HW��GHVSLWH�LWV�JODULQJ�WDFWLFDO�
GLVDGYDQWDJHV��WKH�\HDUV�RI�GHIHDW�ZLWKLQ�DQG�EHFDXVH�RI�WKLV�VSDFH��DQG�
WKH�H[DVSHUDWHG�VLJKV�WKDW�PDNH�WKHPVHOYHV�KHDUG�ZLWK�HYHU\�FDOO� WR�
FRQYHQH�DW�WKH�&DSLWRO��LW�VWLOO�RFFXSLHV�D�VSDFH�RQ�WKH�VKRUWOLVW�RI�HYHU\�
VHOIĥGHVFULEHG�RUJDQL]HU�LQ�WKH�9DOOH\�

:KLOH� WKH�PRUH� KXPRURXV� FRQFOXVLRQ�PLJKW� EH� WR� DVVXPH� WKLV�
LV� GXH� WR� D� XQLTXH� ODFN� RI� FUHDWLYLW\� DPRQJVW� 3KRHQL[� UHVLGHQWV� RU�
SHUKDSV� D� ZLGHVSUHDG� DɹLFWLRQ� RI� KHDWĥLQGXFHG� DPQHVLD� ĪWKLV� VWLOO�
PLJKW�EH�WKH�FDVHī��LW�VHHPV�WKDW�WKH�DQVZHU�FORVHU�WR�WKH�WUXWK�LV�IDU�
PRUH�PXQGDQH��)RU�VRFLDO�PDQDJHUV�RI�DOO�NLQGV��WKLV�XJO\�DVVHPEODJH�
RI�&ODVVLFDO�5HYLYDO�DUFKLWHFWXUH�VLPXOWDQHRXVO\�UHVROYHV�WZR�SUREOHPV�
DW�RQFH��¿UVWO\��LW�SURYLGHV�D�SRZHU�V\PERO�RI�VWDWHĥSRZHU�WKDW�RɱHUV�
WKH�LQGLJQDQW�VRXOV�ħ�PLVOHG�E\�RQH�IDLOHG�SDUW\�RI�HOHFWRUDOLVWV�DQG�QRW�
RQH�EXW�WZR�JURXSLQJV�WKDW�HDFK�GHFLGHG�7URVWN\LVP�ZDVQ¶W�LUUHOHYDQW�
HQRXJK�IRU� WKHLU� OLNLQJ�ħ�ZLWKRXW�SURYLGLQJ�WKH�UHDO� WKUHDW� WR�VWDWH�
SRZHU�WKDW�ZRXOG�UHTXLUH�D�IXQGDPHQWDO�FKDQJH�LQ�WKH�GRPLQDQW�PRGH�
RI� H[LVWHQFH�� 6HFRQGO\�� ZKLOH� WKH� UHSUHVVLYH� WHUUDLQ� RI� WKH� &DSLWRO�
FRPSOH[�ZDV�RULJLQDOO\�GHVLJQHG�IRU�WKH�SROLFLQJ�RSHUDWLRQV�RI�RXU�ROG�
IULHQGV�LQ�EOXH��JHRJUDSK\�WHQGV�WR�EH�EOLQG�LQ�PDQ\�UHJDUGV��DQG�VR�D�
VSDFH�PDQXIDFWXUHG�IRU�WKH�HDVH�RI�VRFLDO�PDQDJHPHQW�E\�WKH�UHJLPH¶V�
RɷFLDO�SROLFH�FDQ�DOVR�EH�XWLOL]HG�WR�VLPLODU�HQGV�E\�SROLFH�RI�DQRWKHU�
W\SH��$V�VXFK��WKURXJK�WKH�VLPSOH�DFW�RI�FRQYHQLQJ�LQ�WKLV�SLWLIXO�OLWWOH�
FRXUW\DUG�WKDW�QR�RQH�KDV�D�UHDVRQ�WR�JR�WR�RWKHUZLVH��WKH�HQWLUH�VWDJH�
LV� VHW� IRU�DQRWKHU�SXEOLF�GLVSOD\�RI� UHEHOOLRXV�GUHDPV�EHLQJ�VPDVKHG�
XSRQ�WKH�JURXQG��+RZHYHU��DOO�WDFWLFV�DQG�WKHRULHV�KDYH�WKHLU�OLPLWV��
DQG�WKRVH�OLPLWV�FDQ�EH�DQG�LQHYLWDEO\�ZLOO�EH�RYHUFRPH�
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Y��:DGH�ZDV�RYHUWXUQHG�DQG�WKH�WHQVLRQV�RQ�WKH�JURXQG�HUXSWHG��ZH�
ZHUH�VXUSULVHG�WR�¿QG�LQ�WKH�DIWHUPDWK�WKDW��IRU�RQFH��RXU�PLVHUDEOH�
KRPHWRZQ�ZDV�DPRQJ�WKH�RXWOLHUV�RI�FRQÀLFW�DJDLQVW�WKH�VWDWH��6R��ZH�
UHWXUQHG�RQFH�DJDLQ�WR�RXU�VROHPQ�GXW\�WR�WKLQN�DERXW�WKLV�SODFH�DQG�
DWWHPSW�WR�GHVFULEH�LWV�LQWULFDFLHV��LWV�FKDUDFWHU��DQG�WKH�ZD\V�WKH�PLOHV�
RI�FRQFUHWH�DQG�DVSKDOW�H[SDQVH�LQÀXHQFH�KRZ�ZH�UHODWH�WR�RQH�DQRWKHU�
DQG�WKH�ZRUOG�DURXQG�XV��QHFHVVDULO\�GHWHUPLQLQJ�WKH�SRVVLELOLWLHV�WKDW�
OD\�EHIRUH�XV��,W�LV�RXU�QDwYH�KRSH�WKDW�LQ�WKLV�SUDFWLFH��ZH�FDQ�EHJLQ�WR�
DUWLFXODWH�SRVVLEOH�ZD\V�WKURXJK�WKH�LPSHQHWUDEOH�IRJ�FUHDWHG�E\�RXU�
ORQJVWDQGLQJ�LPSDVVH�DQG�EHJLQ�WR�¿QG�WKH�LQ¿QLWH�SRVVLELOLWLHV�RI�OLIH�
WKDW�KDYH�EHHQ�KLGGHQ�IURP�XV�
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7KLQJV�PRYH�TXLFNO\�LQ�PRPHQWV�RI�FULVLV��:KHQ�WKH�GHFLVLRQ�ZDV�
PDGH�WR�RYHUWXUQ�5RH�Y��:DGH�DQG�UROO�EDFN�\HW�DQRWKHU�RI�WKH�PHDJHU�
³SURWHFWLRQV´�RɱHUHG�WR�XV�E\�WKH�URWWLQJ�FRUSVH�WKDW�FRQVWLWXWHV�WKLV�
VHWWOHUĥFRORQLDO�SURMHFW��LW�ZDV�VWLOO�WKH�HDUO\�PRUQLQJ�KRXUV�LQ�$UL]RQD��
2QO\�WKH�HDUO\ĥELUGV�ZRXOG�KDYH�VHHQ�WKH�QHZV�ZKHQ�LW�LQLWLDOO\�EURNH��
%HIRUH�ORQJ��DV�WKH�GD\¶V�PRPHQWXP�FRQWLQXHG�WR�JURZ��WKH�QHZV�IRXQG�
LWV�ZD\�WR�WKH�YDULRXV�QHWZRUNV�VFDWWHUHG�DFURVV�WKLV�IHVWHULQJ�ZRXQG�
RI� XUEDQ� VSUDZO� DQG� E\� PLGĥGD\�� WKH� ¿UVW� FDOO� IRU� D� GHPRQVWUDWLRQ�
KDG� EHHQ�PDGH��7KH� FKDUODWDQV� WKDW� VXFFHHGHG� LQ� VHL]LQJ� XSRQ� WKH�
PRUQLQJ¶V� PRPHQWXP� FRQVWLWXWHG� D� FRDOLWLRQ� RI� ORFDO� VRFLDOLVW� DQG�
FRPPXQLVW�JURXSV�WKDW��ZLWKRXW�D�GRXEW��SRVVHVVHG�WKH�¿QDO�DQDO\VLV�
DQG�ZHUH�XQLTXHO\�SRVLWLRQHG�WR�GHOLYHU�LW�WR�WKH�PLVHUDEOH�SUROHV�RI�
3KRHQL[��7KHVH�WKUHH�JURXSV�LQ�TXHVWLRQ�DUH�WKH�36/��WKH�'6$��DQG�
ħ�LQ�D� UHIUHVKLQJ�EUHDN� IURP�WKH�DOSKDEHW� VRXS�QDPLQJ�FRQYHQWLRQ�
RI� OHIWLVW� IRUPDWLRQV� ħ� 5DGLFDO� :RPHQ� 3KRHQL[�� 2WKHU� JURXSV�
FROODERUDWHG�RQ�WKH�RUJDQL]DWLRQ�RI�WKLV�GHPRQVWUDWLRQ�RXWVLGH�RI�WKLV�
FRDOLWLRQ��FKLHI�DPRQJ�WKHP�EHLQJ�%/0�0HWUR�3KRHQL[�DQG�3ODQQHG�
3DUHQWKRRG��7DNHQ�WRJHWKHU��WKHVH�JURXSV�UHSUHVHQW�DQ�HFOHFWLF�PL[�RI�
LGHRORJLFDO�SRVLWLRQV��ZLWK�WKH�36/�SURVHO\WL]LQJ�WKHLU�FRQIXVHG�EUDQG�
RI�0DUF\LWH�0DU[LVWĥ/HQLQLVP�� WKH�'6$�QDWXUDOO\�SXOOLQJ�ZHLJKW� IRU�
GHPRFUDWLF�VRFLDOLVP�DQG�OLNHO\�SLQQLQJ�WKHLU�KRSHV�RQ�%HUQLH�6DQGHU¶V�
SRVWĥPRUWHP������RU�SHUKDSV������SUHVLGHQWLDO�YLFWRU\��ZKLOH�5DGLFDO�
:RPHQ�3KRHQL[�ZDV�ERUQH�IURP�WKH�,QWHUQDWLRQDO�0DU[LVW�7HQGHQF\��

Part II.

ī$VSLUDWLRQDOO\Ĭ�5HIXVLQJ�WKH�0DQDJHPHQW�RI�5HYROW
6RFLDO�3HDFH��$QWLĦ6RFLDO�:DU��

[s\
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ZKRP�WKH\�VSOLW�IURP�SUHVXPDEO\�EHFDXVH�VHOOLQJ�7URVN\LVW�QHZVSDSHUV�
WR� XQLQWHUHVWHG� SHRSOH� ZDVQ¶W� FXWWLQJ� LW� DQ\PRUH�� 2I� FRXUVH�� %/0�
3KRHQL[�0HWUR� LV� WKH� RɷFLDO� FKDSWHU� RI� %ODFN� /LYHV�0DWWHU�� ZKLOH�
3ODQQHG�3DUHQWKRRG�LV�WKH�ZHOOĥNQRZQ�QDWLRQZLGH�UHSURGXFWLYH�ULJKWV�
QRQĥSUR¿W��%HWZHHQ�VRPHZKDW�RGG�PL[�RI�JURXSLQJV��D�FRPPRQ�FDXVH�
ZDV�IRXQG�WKURXJK�ZKLFK�GLɱHUHQFHV�FRXOG�EH�SXW�DVLGH��the management 
RI�UHYROW�

,Q�WKH�IDFH�RI�DQRWKHU�KXPLOLDWLRQ�E\�WKH�VHWWOHU�UHJLPH�DQG�WKH�
SRVVLELOLW\� RI� D� VXEVHTXHQW� UXSWXUH�� LW� VHHPV� RQO\� QDWXUDO� WKDW� VWDWH�
FRPPXQLVWV�� UHIRUPLVW� VRFLDOLVWV�� DQG�QRQĥSUR¿WV� DOLNH�ħ�HDFK�ZLWK�
WKHLU�RZQ�LQYHVWPHQWV�LQ�WKH�SUHVHQW�VWDWH�RI�WKLQJV��VHHNLQJ�RQO\�WR�
WZHDN� WKH�SUHFLVH� DFWLRQ�RI� LWV� IXQFWLRQLQJ�ħ�ZRXOG�FRPH� WRJHWKHU�
LQWR�D�VKDUHG�SRVLWLRQ�RI�PDQDJLQJ�DQG�DVVLPLODWLQJ�DQ\�DQG�DOO�HQHUJ\�
WKDW�PLJKW� WKUHDWHQ� WR� VSUHDG� LQWR� JHQHUDOL]HG� VRFLDO�ZDU� DQG� RSHQ�
WKH�SRVVLELOLW\�RI�JHQXLQH�IUHHGRP��)RU�WKH�WDVN�DW�KDQG��WKHUH�LV�DQ�
REYLRXV�FKRLFH� IRU� WKH�WHUUDLQ�RI�HQJDJHPHQW�� WKH�VSDFH� LQ�TXHVWLRQ�
LV�WKH�PRVW�UHOLDEOH�RI�WKH�W\SLFDO�SURWHVW�VLWHV�LQ�WKH�3KRHQL[�DUHD�LQ�
WHUPV�RI�VRFLDO�PDQDJHPHQW�DQG�FRXQWHUĥLQVXUJHQW�PHDQV��WKH�$UL]RQD�
6WDWH�&DSLWRO�FRPSOH[�

7KH�&DSLWRO�FRPSOH[� LQ�&HQWUDO�3KRHQL[� LV�D� W\SH�RI� MXJJHUQDXW�
IRU� ZRXOGĥEH� VRFLDO� UXSWXUHV�� FUXVKLQJ� SURPLVLQJ� PRPHQW� DIWHU�
SURPLVLQJ�PRPHQW�HDFK� WLPH� WKHUH� LV� D� FDOO� WR�FRQYHQH�RQ� WKH� VLWH��
*HRJUDSKLFDOO\��LW�LV�GHVLJQHG�VSHFL¿FDOO\�IRU�UHSUHVVLYH�PHDQV��DV�LV�WKH�
UHVW�RI�WKH�FLW\��LW�VLWV�LQ�DQ�RGG�SDUW�RI�WKH�FLW\��DZD\�IURP�WKH�SULPDU\�
HFRQRPLF�DUWHULHV�WKDW�PLJKW�ULVN�GLVUXSWLRQ�GXULQJ�DQ�LQVXUUHFWLRQDU\�
PRPHQW��7KH�IURQW�RI�WKH�&DSLWRO��ZKHUH�WKH�FRXUW\DUG�LV�ORFDWHG�DQG�
ZKHUH�DQ\�GHPRQVWUDWLRQ�DW�WKH�FRPSOH[�ZRXOG�QDWXUDOO\�EH�LQFOLQHG�
WR�SRVLWLRQ�LWVHOI��IDFHV�D�VLGH�VWUHHW�WKDW�JHQHUDOO\�VHHV�OLWWOH�PRWRUL]HG�
WUDɷF�DQG�IXQFWLRQDOO\�]HUR�IRRW�WUDɷF��$GGLWLRQDOO\��WKH�FRXUW\DUG�LV�
QRW�YLVLEOH�IURP�DQ\�RWKHU�SODFH�EHVLGHV�WKDW�VOHHS\�VWUHHW�WKDW�UXQV�E\�
LW��PHDQLQJ�WKDW�HYHU\�SURWHVW�WKDW�FRQYHQHV�XSRQ�WKH�&DSLWRO�FRPSOH[�
ZLOO��LQ�DOO�OLNHOLKRRG��EH�FRPSOHWHO\�LVRODWHG��DOORZLQJ�HYHQ�IDLUO\�ODUJH�
DQG�ZHOO�DWWHQGHG�GHPRQVWUDWLRQV�WR�FRPH�DQG�JR�HQWLUHO\�LJQRUHG�DQG�
RWKHUZLVH�XQDFNQRZOHGJHG�E\�WKH�FLW\�DW�ODUJH��7R�DGG�WR�WKH�VWUDWHJLF�
PLVHU\� IRU� DQ\RQH� WKDW� JHWV� GUDZQ� LQWR� \HW� DQRWKHU� GHPRQVWUDWLRQ�
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