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0LFKDHO�'UD\WRQ��GHWDLO��,WHP��� 

 

 

 



 
7HUPV�	�&RQGLWLRQV 

 
$OO�LWHPV�DUH�RULJLQDO�PDSV�RU�ERRNV�SULQWHG�DW�WKH�WLPH�LQGLFDWHG�� 

 
,I�DQ�LWHP�LV�FRORXUHG�WKH�IROORZLQJ�WHUPV�DUH�XVHG��(DUO\�FRORXU�PHDQV�DQ�LWHP�ZDV�FRORXUHG�DW�RU�QHDU�WKH�WLPH�RI�
SXEOLFDWLRQ��0RGHUQ�FRORXU�UHIHUV�WR�DQ�LWHP�FRORXUHG�ZLWKLQ�WKH�ODVW�IHZ�GHFDGHV��$OO�PHDVXUHPHQWV�DUH�JLYHQ�LQ�PLO�
OLPHWUHV��KHLJKW�E\�ZLGWK��7KH�FRQGLWLRQ�RI�HDFK�LWHP�LV�GHVFULEHG�QRWLQJ�VHULRXV�IODZV�� 
 

,I�D�EX\HU�LV�QRW�VDWLVILHG�IRU�DQ\�UHDVRQ�WKH\�PD\�UHWXUQ�WKH�LWHP�IRU�D�IXOO�UHIXQG�RI�WKH�SXUFKDVH�SULFH��SURYLGHG�LW�LV�
VHQW�EDFN�ZLWKLQ�VHYHQ�GD\V�RI�UHFHLSW�DW�WKH�H[SHQVH�RI�WKH�EX\HU��SURSHUO\�ZUDSSHG�LQ�WKH�FRQGLWLRQ�DQG�PDQQHU�LQ�
ZKLFK�LW�ZDV�UHFHLYHG�DQG�IXOO\�LQVXUHG�� 

 
$OO�LWHPV�DUH�RIIHUHG�VXEMHFW�WR�SULRU�VDOH�DQG�UHPDLQ�WKH�SURSHUW\�RI�&OLYH�$��%XUGHQ�/WG��XQWLO�SD\PHQW�KDV�EHHQ�
UHFHLYHG�LQ�IXOO��3ULFHV�DUH�QHW�DQG�H[FOXGH�WKH�FRVW�RI�SRVWDJH�� 

 
$OO�RUGHUV�DUH�VHQW�E\�UHJLVWHUHG�RU�UHFRUGHG�PDLO��E\�DLU�WR�RYHUVHDV�FXVWRPHUV��XQOHVV�WKH�FXVWRPHU�UHTXHVWV�D�FRXUL�
HU�VHUYLFH�DW�WKHLU�RZQ�H[SHQVH��3ULFHV�DUH�TXRWHG�LQ���VWHUOLQJ�XQOHVV�RWKHUZLVH�LQGLFDWHG�DQG�SD\PHQW�PD\�EH�PDGH�
ZLWK�D�SHUVRQDO�FKHTXH��EDQNHU¶V�GUDIW�RU�GHELW�FDUG��)RU�FUHGLW�FDUG�SD\PHQWV�ZH�UHTXLUH�WKH�QDPH��QXPEHU�DQG�H[�
SLU\�GDWH�RI�WKH�FDUG��VHFXULW\�FRGH�LI�UHTXLUHG��D�FRQWDFW�SKRQH�QXPEHU�DQG�WKH�IXOO�ELOOLQJ�DGGUHVV�RI�WKH�FDUG�IRU�
VKLSSLQJ�SXUSRVHV�� 

 

 

 

 

 

 

 

 

 

 

&OLYH�$��%XUGHQ�/WG� 
3�2�%R[���� 
&KDOIRQW�6W��*LOHV 
%XFNV�+3���$: 
8. 
 
7HO�������������������� 
7HO������������������� 
6N\SH��SKLOLSEXUGHQ 
ZZZ�FDEXUGHQ�FRP 
HQTXLULHV#FDEXUGHQ�FRP 
 
)URQW�FRYHU�LOOXVWUDWLRQ��0LFKDHO�'UD\WRQ��,WHP����GHWDLO� 
 
3KRWRJUDSK\�HGLWHG�E\�-XOLD�%XUGHQ 
/D\RXW�E\�6WHSKDQLH�DQG�6DPDQWKD�%XUGHQ 
 
������ 



�������������������������	���������������� 
)RUPHG�RYHU�D�WZHQW\- \HDU�SHULRG 

 
ɲ�-�$1'5(:6��-RKQ��$�*HRJUDSKLFDO�$WODV�RI�(QJODQG��'LYLGHG�$FFRUGLQJ�WR�LWV�1DWXUDO��3ROLWLFDO��
&LYLO��(FFOHVLDVWLFDO��$QFLHQW�DQG�0RGHUQ�'LYLVLRQV��WR�ZKLFK�LV�DGGHG��D�SROLWLFDO�FKDUW�RI�(XURSH��WR�
VKHZ�WKH�SRVLWLRQ�RI�DOO�WKH�VHD-SRUWV��SURPRQWRULHV��DQG�GLVWDQFHV��LQ�RUGHU�WR�WUDFH�WKH�QDYDO�DQG�
FRPPHUFLDO�LQWHUFRXUVH�EHWZHHQ�*UHDW�%ULWDLQ��,UHODQG�DQG�WKH�&RQWLQHQW��,Q�D�VHULHV�RI�PDSV�LQ�D�
SODQ�HQWLUHO\�QHZ��&DOFXODWHG�WR�LOOXVWUDWH�WKH�KLVWRU\�RI�WKLV�FRXQWU\��DQG�IRU�WKH�LPSURYHPHQW�RI�
\RXWK��,OOXVWUDWHG�ZLWK�QLQHWHHQ�PDSV��ɲɹɱɺ��/RQGRQ�-RKQ�6WRFNGDOH��3LFFDGLOO\��)ROLR��ɵɶɶ�[�ɴɳɱ�PP����FRQ�
WHPSRUDU\�KDOI�FDOI��FORWK�ERDUGV�ZLWK�JLOW�WLWOH�WR�XSSHU�ERDUG��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��HDFK�ZLWK�FHQWUDO�
ÀRUDO�JLOW�IHDWXUH��:LWK�W\SRJUDSKLF�WLWOH�SDJH��,QWURGXFWLRQ�SS���ɳ���LY��VLQJOH�SDJH�,QGH[��ZLWK�ɲɺ�JHQHUDO�PDSV�RI�
YDULRXV�VL]HV�DV�FDOOHG�IRU��¿YH�IROGLQJ��DOO�LQ�HDUO\�RXWOLQH�FRORXU��LQ�JRRG�FRQGLWLRQ�� 
 
-RKQ�$QGUHZV�ZDV�D�VXUYH\RU��FDUWRJUDSKHU��PDSVHOOHU�DQG�HQJUDYHU��+RZHYHU��GHVSLWH�WKH�EHVW�HɣRUWV�RI�:RUPV�DQG�
%D\QWRQ-:LOOLDPV��ZH�GR�QRW�NQRZ�KLV�GDWH�RU�ELUWK��RU�GHDWK��+H�ÀRXULVKHG�IURP�DERXW�ɲɸɷɷ�WR�ɲɸɺɹ��,Q�ɲɸɷɷ�KH�
SURGXFHG�ZLWK�$QGUHZ�'XU\�WKH�ODUJH-VFDOH�PDS�RI�+HUWIRUGVKLUH��$�QRWH�RQ�WKDW�PDS�VWDWHV�WKDW�µ7KH�:HVWHUQ�3DUW�
RI�WKLV�&RXQW\�IURP�&KLSSLQJ�%DUQHW�DORQJ�WKH�1RUWK�5RDG��ZDV�6XUYH\¶G�E\�-QR��$QGUHZV¶��7KH�WRZQ�SODQV�RI�+HUW�
IRUG�DQG�6W��$OEDQV�VRPHWLPHV�LQFOXGHG��ZHUH�KLV�ZRUN�DOVR�LQ�FROODERUDWLRQ�ZLWK�0DWKHZ�:UHQ��$QGUHZV�DQG�'XU\�
ZHQW�RQ�WR�SURGXFH�IXUWKHU�ODUJH-VFDOH�PDSV�RI�.HQW�LQ�ɲɸɷɺ�DQG�:LOWVKLUH�LQ�ɲɸɸɴ��$OO�WKUHH�ZHUH�LVVXHG�DW�WKH�UH�
PDUNDEOH�VFDOH�RI�WZR�LQFKHV�WR�WKH�PLOH��YHU\�IHZ�FRXQW\�VXUYH\V�ZHUH�XQGHUWDNHQ�WR�
WKDW�OHYHO�LQ�WKH�HLJKWHHQWK�FHQWXU\�� 
 
7ZHOYH�RI�WKH�SODWHV�ZHUH�¿UVW�LVVXHG�LQ�WKH�µ+LVWRULFDO�$WODV�RI�(QJODQG¶�SXEOLVKHG�LQ�
ɲɸɺɸ��6KLUOH\�UHFRUGV�WZR�H[DPSOHV�LQ�WKH�%ULWLVK�/LEUDU\��ERWK�ZLWK�PDS�QXPEHU�µɲ¶�
PLVVLQJ��,Q�ERWK�ZRUNV�WKRXJK��WKH�,QGH[�VWDWHV�WKDW�LW�VKRXOG�EH�WKH�µ7LWOH�DQG�3UHI�
DFH¶��7KH�SODWHV�ZHUH�QXPEHUHG�LQ�URPDQ�IURP�ɳ�WR�ɲɴ�DQG�GDWHG�EHWZHHQ�ɲɸ�-XQH�
ɲɸɺɷ�DQG�ɲɹ�1RYHPEHU�ɲɸɺɸ��,Q�WKLV�UHWLWOHG�ZRUN��WZHOYH�RI�WKH�RULJLQDO�PDSV�DUH�UH�
SULQWHG�H[FHSW�IRU�WKH�ODVW�SODWH��7KH�SHQXOWLPDWH�SODWH�LV�OLVWHG�DV�SODWH�ɲɴ�EXW�LV�QRW�
UHQXPEHUHG��1RQH�RI�WKH�¿YH�H[DPSOHV�FLWHG�RQ�&23$&�H[WHQG�EH\RQG�SDJH�ɲɲɷ��DOO�
LQGLFDWLQJ�WKDW�QRQH�ZDV�SXEOLVKHG�EH\RQG�WKDW��&XULRXVO\��WKH�DGGLWLRQDO�PDSV�IRXQG�
LQ�WKLV�µ*HRJUDSKLFDO�$WODV¶�DUH�GDWHG�EHWZHHQ�ɲ�'HFHPEHU�ɲɸɺɸ�DQG�ɳɸ�-DQXDU\�ɲɸɺɹ�
DQG�DUH�DOO�HQJUDYHG�E\�$QGUHZV��3ODWH�;9,,,�LV�GDWHG�HYHQ�HDUOLHU��WKH�ɲɸ�-XQH�ɲɸɺɷ��
&OHDUO\�SURGXFWLRQ�ZDV�KDOWHG�IRU�VRPH�UHDVRQ��HYHQ�WKRXJK�IXUWKHU�SODWHV�ZHUH�DYDLOD�
EOH��7KH�FRQFOXVLRQ�PLJKW�EH�WKDW�WKH�DFFRPSDQ\LQJ�WH[W�ZDV�QRW�IRUWKFRPLQJ��RU�WKDW�
DQ\�SDUWQHUVKLS�IHOO�WKURXJK� 
 
7KHUH�DSSHDUV�WR�EH�QR�UHFRUG�RI�-RKQ�$QGUHZV�EH\RQG�ɲɸɺɹ��,W�KDV�EHHQ�FRQFOXGHG�
WKDW�$QGUHZV�PLJKW�KDYH�GLHG�VRPHWLPH�DIWHU�WKLV�GDWH��6RPH�RI�KLV�ZRUN��LQFOXGLQJ�
WKHVH�SODWHV��SDVVHG�LQWR�WKH�KDQGV�RI�-RKQ�6WRFNGDOH��ɲɸɶɱ-ɲɹɲɵ��IURP�DURXQG�ɲɹɱɱ��
,Q�ɲɹɱɺ�KH�UHLVVXHG�WKH�SODWHV�LQ�WKLV�QHZO\�HQWLWOHG�ZRUN��%RWK�WLWOHV�DSSHDU�WR�EH�UDUH� 
 
7KH�PDSV�LOOXVWUDWH�D�YDULHW\�RI�QDWXUDO��SK\VLFDO�DQG�KLVWRULFDO�IHDWXUHV�RI�(QJODQG��6KLUOH\�GHVFULEHG�WKH�ZRUN�DV�
µRQH�RI�WKH�¿UVW�JHQHUDOO\�WKHPDWLF�DWODVHV¶��,W�ZDV�D�SUH-FXUVRU�WR�+HLQULFK�%HUJKDXV¶�µ3K\VLNDOLVFKHU�$WODV¶�LQ�ɲɹɴɷ��
JHQHUDOO\�FRQVLGHUHG�WKH�¿UVW�WKHPDWLF�DWODV�HYHU�SXEOLVKHG��7KH�PDSV�GHVFULEH�VHYHUDO�IDVFLQDWLQJ�IHDWXUHV�DPRQJVW�
ZKLFK�DUH�WKH�FKDLQV�RI�PRXQWDLQV�DQG�KLOOV�RQ�D�PDS�ZLWK�QR�FRDVWOLQH��2QH�RI�WKH�PLQHUDO�ZDWHUV�DQG�EDWKLQJ�SODFHV�
RI�WKH�FRXQWU\��$Q�µ$VWURQRPLFDO�DQG�7ULJRQR-JUDSKLFDO�0DS¶��RQH�RI�WKH�)RUHVWV�DQG�RQH�LOOXVWUDWLQJ�WKH�KRUVH�UDFLQJ�
FRXUVHV��7KH�¿QDO�µ1DYDO�0DS¶�UHFRUGV�WKH�ɳɺ�PDULWLPH�FRXQWLHV�DQG�WKHLU�VHDSRUWV�DQG�SURPRQWRULHV��$�ODUJH�IROGLQJ�
FLUFXODU�PDS��FHQWUHG�RQ�/RQGRQ��UHFRUGV�UHODWLYHO\�WKH�µ6LWXDWLRQ�RI�3ODFHV��E\�WKH�5D\V�RI�WKH�6XQ��WKH�5XPE�RI�WKH�
:LQG��DQG�KRXUV�RI�WKH�'D\��IURP�WKH�0HULGLDQ�DQG�3DUDOOHO�RI�/RQGRQ��RQ�ZKLFK�DUH�GHOLQHDWHG�WKH�=RQHV�DQG�&OL�
PDWHV�«
�� 
 
0DS�ɲɶ�LQ�WKH�LQGH[�LV�LGHQWL¿HG�DV�RQH�RI�µ6RXWK�%ULWDLQ��RU�(QJODQG�DQG�:DOHV¶��,Q�WKH�%ULWLVK�/LEUDU\�H[DPSOH�IURP�
ɲɸɺɸ-ɺɹ��LW�LV�UHSUHVHQWHG�E\�:DOOLV¶V�µ1HZ�	�&RUUHFW�0DS�RI�WKH�3RVW�5RDGV�RI�(QJODQG�	�:DOHV¶�DQG�LV�VR�QXPEHUHG��
,Q�WKLV�H[DPSOH�ZH�¿QG�6WRFNGDOH¶V�RZQ�NH\�PDS�WR�-RKQ�$QGUHZ¶V�µ0DS�RI�(QJODQG�DQG�:DOHV¶�LQ�WZHQW\�VKHHWV�SXE�
OLVKHG�E\�6WRFNGDOH�LQ�ɲɹɱɺ�EXW�ODFNLQJ�DQ\�SODWH�QXPEHU��3URYHQDQFH��ZLWK�ERRNSODWH�SDVWHG�LQVLGH�XSSHU�FRYHU�RI�
0U��-��3��%URZQ�:HVWKHDG��/HD�&DVWOH��%RQKDPV�/RQGRQ�ɳɸ�1RYHPEHU�ɳɱɲɹ�ORW�ɶɹ��SULYDWH�(QJOLVK�FROOHFWLRQ��+RG�
VRQ��ɲɺɸɵ��QR��ɵɶ��6KLUOH\��ɳɱɱɵ��7�$1'-ɳF��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɹ@�  -��ɸɶɱ 
 
ɳ�-�$5067521*��0RVW\Q�-RKQ��$FWXDO�6XUYH\�RI�WKH�*UHDW�3RVW�5RDGV�EHWZHHQ�/RQGRQ�DQG�(GLQ�
EXUJK��ɲ�$XJXVW�ɲɸɸɷ��/RQGRQ��3ULQWHG�IRU��DQG�6ROG�E\�WKH�$XWKRU��DQG�WKH�%RRNVHOOHUV��2FWDYR��ɲɹɶ�[�ɲɲɶ�PP����
FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG��ZLWK�JLOW�UHG�FDOI�WLWOH��FRUQHUV�UH�
SDLUHG��OLJKW�ZHDU��:LWK�JHQHUDO�SODQ��HQJUDYHG�WLWOH��SS��ɸ���ɲ���ɵɵ�DQG�ɵɵ�PDSV��ZLWK�FRQWHPSRUDU\�PDQXVFULSW�SDJL�
QDWLRQ��IURQW�IUHH�HQGSDSHU�ZRUNLQJ�ORRVH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
0RVW\Q�-RKQ�$UPVWURQJ��À�ɲɸɷɺ-ɺɲ��ZDV�WKH�VRQ�RI�$QGUHZ�$UPVWURQJ��ERWK�ZHUH�FDUWRJUDSKHUV�DOWKRXJK�RQO\�WKH�
VRQ�SXEOLVKHG�DQ\�DWODV��7KHLU�IRFXV�ZDV�RQ�6FRWWLVK�UHODWHG�PDWHULDO�ZLWK�WKH�QRWDEOH�H[FHSWLRQ�RI�WKUHH�ODUJH�VFDOH�



FRXQW\�PDSV�RI�&DPEULGJHVKLUH��/LQFROQVKLUH�DQG�1RUIRON�� 
 
7KLV�LV�WKH�VHFRQG�HGLWLRQ�RI�WKLV�ZRUN��WKH�GDWH�RQ�WKH�WLWOH�SDJH�LV�DOWHUHG�WR�ɲ�$XJXVW�ɲɸɸɷ��
IURP�ɲ�-XQH��PDWFKLQJ�WKDW�RI�WKH�GHGLFDWLRQ�WR�7KRPDV�3HQQDQW�RQ�WKH�IROORZLQJ�SDJH��7KH�
WLWOH�LV�H[SDQGHG�DOVR�ZLWK�WKH�LQVHUWLRQ�RI�µ:LWK�WKH�&RXQWU\�7KUHH�0LOHV��RQ�HDFK�6LGH��
'UDZQ�RQ�D�6FDOH�RI�+DOI�DQ�,QFK�WR�D�0LOH¶��WR�SURPRWH�WKH�VFDOH�RI�WKH�GHSLFWLRQ��7KH�HQVX�
LQJ�SUHOLPLQDU\�OHDYHV�DUH�DOVR�DOWHUHG�VRPHZKDW�EHLQJ�UHGXFHG�IURP�ɹ�WR�ɸ�SDJHV��7KH�DGYHUW�
ZLWKLQ�WKH�WH[W�IRU�WKH�PDS�RI�/LQFROQVKLUH�LV�UHSODFHG�E\�DQ�DQQRXQFHPHQW�RI�WKH�DYDLODELOLW\�
RI�µ$Q�$FWXDO�6XUYH\�RI�WKH�*UHDW�3RVW-5RDG�EHWZHHQ�/RQGRQ�DQG�'RYHU��:LWK�D�JHQHUDO�9LHZ�
RI�WKH�5RDG�WR�3DULV¶�IURP�'HFHPEHU�IRU�ɴV��7KH�µ$OSKDEHWLFDO�,QGH[�RI�WKH�3RVW-7RZQV¶�LV�
UHGXFHG�IURP�WZR�SDJHV�WR�RQH��WKRVH�WRZQV�ZLWKLQ�ɴ�PLOHV�RI�WKH�URXWH�QRZ�GHHPHG�XQQHF�
HVVDU\�WR�OLVW� 
 
7KH�SODWHV�WKHPVHOYHV�DUH�DOVR�DOWHUHG��QRZ�EHDULQJ�WKH�QDPHV�RI�WKH�PDLQ�WRZQV�DQG�FLWLHV�
DFURVV�WKH�WRS��$�IXUWKHU�DGYHUW�LV�SODFHG�DW�WKH�EDFN�µ)RU�WKH�&RQYHQLHQF\�RI�3HUVRQV�ZKR�
ZLVK�WR�OLJKWHQ�WKH�([SHQFH�RI�D�-RXUQH\��DQG�FKXVH�DW�WKH�VDPH�WLPH�WKHLU�RZQ�+RXUV��,QQV��
&DUULDJHV��&RPSDQ\�DQG�$FFRPPRGDWLRQV�RI�HYHU\�VRUW��WKHUH�KDG�EHHQ�IRU�VRPH�WLPH�HVWDE�
OLVKHG��$�7UDYHOOHU¶V�2ɤFH¶��WKLV�EHLQJ�DW�µ1R��ɳ��%ULGJH-6WUHHW��RSSRVLWH�/XGJDWH-KLOO¶��3URYH�

QDQFH��ZLWK�ERRNSODWH�RI�6��$QGUHZ�:DUG�(VT���+RRWRQ�3DJQHOO��QHDU�'RQFDVWHU��<RUNVKLUH��DQ�HVWDWH�LQ�H[LVWHQFH�
VLQFH�EHIRUH�WKH�1RUPDQ�FRQTXHVW��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHUHQFHV��&DUUROO��ɲɺɺɷ��$SS��ɲɵ�L��(67&�1ɲɷɴɹɵ��
)RUGKDP��ɲɺɳɵ��S��ɴɲ�QRW�GLɣHUHQWLDWLQJ�WKH�WZR�ɲɸɸɷ�HGLWLRQV��>ɲɱɲɹɹ@�     -��ɴɶɱ 
 

ɴ�-�$5067521*��0RVW\Q�-RKQ��$FWXDO�6XUYH\�RI�WKH�*UHDW�3RVW�5RDGV�EHWZHHQ�
/RQGRQ�DQG�(GLQEXUJK��ɲ�-DQXDU\�ɲɸɸɸ->ɹɴ@��/RQGRQ��3ULQWHG�IRU��DQG�6ROG�E\�WKH�$X�
WKRU��DQG�WKH�%RRNVHOOHUV��2FWDYR��ɲɺɶ�[�ɲɳɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�
ERDUGV��UHEDFNHG�ZLWK�UDLVHG�EDQGV��ZLWK�JLOW�UHG�FDOI�WLWOH��:LWK�JHQHUDO�SODQ��HQJUDYHG�WLWOH�
ZLWK�FRQWHPSRUDU\�RZQHUVKLS�LQVFULSWLRQ�FXW�XSSHU�ULJKW��SS��ɸ���ɲ���ɵɵ�DQG�ɵɵ�PDSV��ZLWK�
FRQWHPSRUDU\�PDQXVFULSW�SDJLQDWLRQ��IURQW�IUHH�HQGSDSHU�ZRUNLQJ�ORRVH��RWKHUZLVH�LQ�JRRG�
FRQGLWLRQ�� 
 
7KLV�LV�WKH�
WKLUG�HGLWLRQ
�RI�WKLV�ZRUN��WKH�GDWH�RQ�WKH�WLWOH�SDJH�LV�DOWHUHG�WR�ɲ�-DQXDU\�ɲɸɸɸ��
+RZHYHU��LQ�WKLV�H[DPSOH�WKH�GHGLFDWLRQ�WR�7KRPDV�3HQQDQW�RQ�WKH�IROORZLQJ�SDJH�LV�UHVHW�
DQG�QRZ�GDWHG�ɳɴ�$XJXVW�ɲɸɹɴ�LQGLFDWLQJ�D�ODWH�LVVXH��7KH�HQVXLQJ�SUHOLPLQDU\�OHDYHV�RQ�
3RVW�6WDJHV�DUH�UHVHW�ZLWK�WKH�LQFOXVLRQ�RI�DQ�1�%��UHIHUULQJ�WR�WKH�ODWH�$FW�UHTXLULQJ�ɲG��SHU�
PLOH�GXW\�WR�EH�SDLG�IRU�HDFK�KRUVH��7KH�SUHYLRXV�DGYHUW�ZLWKLQ�WKH�WH[W�IRU�
$Q�$FWXDO�6XUYH\�
RI�WKH�*UHDW�3RVW-5RDG�EHWZHHQ�/RQGRQ�DQG�'RYHU
�LV�UHPRYHG��7KH�µ$OSKDEHWLFDO�,QGH[�RI�
WKH�3RVW-7RZQV¶�LV�VLPLODUO\�UHVHW��7KH�SODWHV�WKHPVHOYHV�DUH�FRQVLVWHQWO\�XSGDWHG��3URYH�
QDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHUHQFHV��&DUUROO��ɲɺɺɷ��$SS��ɲɵ�LLL��(67&�1ɴɷɳɺɹ��
)RUGKDP��ɲɺɳɵ��S��ɴɲ�QRW�GLɣHUHQWLDWLQJ�WKH�WZR�ɲɸɸɷ�HGLWLRQV��>ɲɱɲɹɺ@� -��ɴɶɱ 

 
ɵ�-�%$&21��*HRUJH�:DVKLQJWRQ��1HZ�/DUJH�6FDOH�2UGQDQFH�$WODV�RI�WKH�%ULW�
LVK�,VOHV�ZLWK�3ODQV�RI�7RZQV��ɲɹɹɵ��/RQGRQ��*HRUJH�:��%DFRQ��)�5�*�6���$JHQW�E\�
$SSRLQWPHQW�IRU�WKH�2UGQDQFH�0DSV��ɲɳɸ��6WUDQG��)ROLR��ɴɵɶ�[�ɳɹɱ�PP����FRQWHPSRUDU\�
KDOI�JUHHQ�FDOI��JUHHQ�FORWK�ERDUGV��EOLQG�UXOHG��VSLQH�ZLWK�EOLQG�UXOLQJ�WRS�DQG�ERWWRP�
DQG�JLOW�UXOHG�WLWOH��OLJKW�ZHDU��:LWK�W\SRJUDSKLF�WLWOH�SDJH��SS���ɴ���OYLL��ZLWK�ɲɱɱ�PDSV�
FRPSULVLQJ��ɳ�JHQHUDO��ɵɸ�RQ�WKH�(QJOLVK�FRXQWLHV��ɵ�HDFK�RI�:DOHV��6FRWODQG�DQG�,UHODQG��
ɳ�JHRORJLFDO��ɲɹ�WRZQ�SODQV��ɵ�VKHHW�/RQGRQ��ɳ�VKHHW�/LYHUSRRO��ɹ�RI�FLW\�HQYLURQV�DQG�ɶ�RI�
LVODQGV��DOO�LQ�RULJLQDO�ZDVK�FRORXU��HQGSDSHUV�D�OLWWOH�FUHDVHG��RWKHUZLVH�LQ�JRRG�FRQGL�
WLRQ� 
 
7KH�¿UVW�LVVXH�RI�WKHVH�PDSV�ZDV�IRU�µ7KH�:HHNO\�'LVSDWFK¶�EHWZHHQ�ɲɹɶɷ�DQG�ɲɹɷɳ�DQG�
¿UVW�DSSHDUHG�DV�µ7KH�'LVSDWFK�$WODV¶�LQ�ɲɹɷɴ��6RRQ�WKH�SODWHV�SDVVHG�WR�WKH�SXEOLVKHUV�
&DVVHOO��3HWWHU�DQG�*DOSLQ�EHIRUH�DUULYLQJ�ZLWK�*HRUJH�:��%DFRQ�DQG�&R��*HRUJH�:DVK�
LQJWRQ�%DFRQ��ɲɹɴɱ-ɲɺɳɳ��ZDV�SURSRVHG�E\�(GZDUG�6WDQIRUG�WR�EH�D�PHPEHU�RI�WKH�5R\�
DO�*HRJUDSKLFDO�6RFLHW\�LQ�ɲɹɷɷ��D�\HDU�EHIRUH�KH�ZHQW�EDQNUXSW��+H�UHWXUQHG�E\�ɲɹɷɺ��
7KHVH�PDSV�ZHUH�XWLOLVHG�LQ�PDQ\�ZD\V�EXW�ZHUH�FRQWLQXDOO\�XSGDWHG�DV�WKH�UDLOZD\�QHW�
ZRUN�H[SDQGHG��+LV�¿UVW�SXEOLFDWLRQ�ZLWK�WKHP�ZDV�DV�µ%DFRQ¶V�&RXQW\�$WODV¶�LQ�ɲɹɷɺ�

DQG�XQGHU�WKLV�WLWOH�LQ�ɲɹɹɴ��WKH�GDWH�RI�DFFHVVLRQ�E\�WKH�%ULWLVK�0XVHXP��7KLV�H[DPSOH�RQFH�EHORQJHG�WR�)UHGHULFN�
'X&DQH�*RGPDQ��ɲɹɴɵ-ɲɺɲɺ���D�IDPRXV�OHSLGRSWHULV��HQWRPRORJLVW�DQG�RUQLWKRORJLVW��3URYHQDQFH��ZLWK�ERRNSODWH�RI�
)UHGHULFN�'X&DQH�*RGPDQ�SDVWHG�LQVLGH�XSSHU�FRYHU��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɲɳɱ��UHIHU�&KXEE�
�ɲɺɳɸ��ɶɶɲ��6PLWK��ɲɺɺɴ���>ɲɱɴɲɲ@�      -��ɳɶɱ 
 
ɶ�-�%$'(6/$'(��7KRPDV�	�7206��:LOOLDP�+HQU\��&KRURJUDSKLD�%ULWDQQLDH��2U�$�6HW�RI�0DSV�RI�DOO�
WKH�&RXQWLHV�LQ�(QJODQG�DQG�:DOHV��WR�ZKLFK�DUH�SUH¿[
G�WKH�IROORZLQJ�JHQHUDO�0DSV��ɲɸɵɳ��/RQGRQ����
2FWDYR��ɲɷɶ�[�ɲɱɱ�PP����IXOO�FRQWHPSRUDU\�PRWWOHG�FDOI��JLOW�UXOHG�ERDUGV��UHEDFNHG�ZLWK�JLOW�UXOHG�UDLVHG�EDQGV��FDOI�



JLOW�WLWOH�ODEHO��RULJLQDO�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH��'HGLFDWLRQ��ɶ�WDEOHV��ɷ�JHQHUDO�DQG�
ɵɱ�FRXQW\�PDSV��HQJUDYHG�WKURXJKRXW��,Q�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��),567�,668(��7KRPDV�%DGHVODGH��À�ɲɸɲɺ-ɲɸɵɶ��ZDV�D�VXUYH\RU�DQG�
HQJLQHHU�ZKR�ZDV�LQYROYHG�LQ�PDQ\�VFKHPHV�WR�LPSURYH�WKH�ZDWHUZD\V��+H�ZDV�DOVR�DQ�
HVWDEOLVKHG�DXWKRU�DQG�LQ�ɲɸɵɳ�KH�KDG�:LOOLDP�+HQU\�7RPV��À�ɲɸɳɴ-ɷɲ��HQJUDYH�D�VHULHV�
RI�PDSV�IURP�KLV�GUDXJKWV�DQG�SXEOLVK�WKHP�DV�WKH�µ&KRURJUDSKLD�%ULWDQQLDH¶��,W�LV�WKH�¿UVW�
SRFNHW�VL]H�(QJOLVK�FRXQW\�DWODV�SXEOLVKHG�LQ�WKH�HLJKWHHQWK�FHQWXU\��,W�LV�VXUSULVLQJ�WKDW�LW�
WRRN�VR�ORQJ�FRQVLGHULQJ�WKH�UXQDZD\�VXFFHVV�RI�WKH�µ%ULWDQQLD�'HSLFWD¶�RI�ɲɸɳɱ��7KH�¿UVW�
HGLWLRQ�RI�WKH�DWODV�LV�IRXQG�LQ�IRXU�YDULDQWV�DQG�ZDV�RQ�VDOH�IRU�RQO\�D�VKRUW�SHULRG�RI�WLPH��
:LWKLQ�WZR�RU�WKUHH�PRQWKV�D�QHZ�HGLWLRQ�ZDV�SXEOLVKHG� 
 
7KH�VHFRQG�LVVXH�SODFHG�HQJUDYHG�SODWH�QXPEHUV�
ɹ
�DQG�
ɺ
�WR�WKRVH�RI�&DPEULGJHVKLUH�DQG�
&KHVKLUH�ZKLFK�KDG�EHHQ�RPLWWHG�RQ�SXEOLFDWLRQ��,Q�WKLV�H[DPSOH�WKH\�DUH�DGGHG�LQ�PDQX�
VFULSW��)ROORZLQJ�WKLV�7RPV�RUGHUHG�WKH�DGGLWLRQ�RI�WKH�SULFH�WR�WKH�HQG�RI�WKH�LPSULQW�RQ�
WKH�WLWOH�SDJH��(YHQ�WKRXJK�DOO�HYLGHQFH�VKRZV�WKH�SULFH�RI�WKH�DWODV�ZDV�ɷ�VKLOOLQJV�IURP�WKH�
VWDUW�µ3ULFH�%RXQG�ɶV¶�ZDV�DGGHG��7KH�HUURU�ZDV�SLFNHG�XS�LPPHGLDWHO\�DQG�FRUUHFWHG�IRU�
WKH�IRXUWK�DQG�ODVW�YDULDQW�RI�WKH�¿UVW�HGLWLRQ��3URYHQDQFH��ZLWK�VPDOO�LQN�VWDPS�RI�D�FURZQ�
DQG�
66
�RQ�¿UVW�IUHH�HQGSDSHU��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɵɺ-ɶɱ��
&KXEE��ɲɺɳɸ��ɲɸɱ��(67&�7ɲɷɶɴɹɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɲɹɹ��DWODV�$�S��ɲɷɵ���UHIHU�
6KLUOH\��ɳɱɱɵ��7�%DG�ɲD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɵɺ@�   -��ɲ�ɳɶɱ 
 
ɷ�-�%$'(6/$'(��7KRPDV�	�7206��:LOOLDP�+HQU\��&KRURJUDSKLD�
%ULWDQQLDH��2U�$�6HW�RI�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�(QJODQG�DQG�
:DOHV��WR�ZKLFK�DUH�SUH¿[
G�WKH�IROORZLQJ�JHQHUDO�0DSV��ɲɸɵɳ��/RQ�
GRQ��2EORQJ�RFWDYR��ɳɵɱ�[�ɳɷɶ�PP����IXOO�UHFHQW�FDOI�E\�7HPSOH�%LQGHU\��JLOW�
UXOHG�ERDUGV��JLOW�UXOHG�ULEEHG�VSLQH�ZLWK�GDUN�EOXH�JLOW�WLWOH�ODEHO��ODWHU�HQG�
SDSHUV��:LWK�HQJUDYHG�WLWOH��'HGLFDWLRQ��ɶ�WDEOHV��ɷ�JHQHUDO�DQG�ɵɱ�FRXQW\�
PDSV��HQJUDYHG�WKURXJKRXW�DQG�LQ�IXOO�HDUO\�ZDVK�FRORXU��.HQW�UH-JXDUGHG�
DQG�ZLWK�ORZHU�ULJKW�FRUQHU�VPDOO�UHSDLU��RWKHUZLVH�LQ�YHU\�JRRG�FRQGLWLRQ� 
 
),567�(',7,21��6(&21'�,668(�,1�0$*1,),&(17�($5/<�:$6+�&2/�
285��7KH�VHFRQG�LVVXH�SODFHG�HQJUDYHG�SODWH�QXPEHUV�
ɹ
�DQG�
ɺ
�WR�WKRVH�RI�
&DPEULGJHVKLUH�DQG�&KHVKLUH�ZKLFK�KDG�EHHQ�RPLWWHG�RQ�SXEOLFDWLRQ��3URYH�
QDQFH��UHWDLQLQJ�WKH�HDUO\�ERRNSODWH�RI�:LOOLDP�%HOO��8OFRPE��.HQW��D�:LO�
OLDP�%HOO�ZDV�5HFWRU�RI�WKH�FKXUFK�DW�8OFRPE�IURP�ɲɸɵɱ��SULYDWH�(QJOLVK�FRO�
OHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɵɺ-ɶɱ��&KXEE��ɲɺɳɸ��ɲɸɱ��(67&�7ɲɷɶɴɹɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɲɹɹ��DWODV�$�S��ɲɷɵ���
6KLUOH\��ɳɱɱɵ��7�%DG�ɲD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɶɱ@�   -��ɲ�ɺɶɱ 
 
ɸ�-�%$'(6/$'(��7KRPDV�	�7206��:LOOLDP�+HQU\��&KRURJUDSKLD�%ULWDQQLDH��2U�
$�6HW�RI�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�(QJODQG�DQG�:DOHV��WR�ZKLFK�DUH�SUH¿[
G�WKH�
IROORZLQJ�JHQHUDO�0DSV��ɲɸɵɳ��/RQGRQ����2FWDYR��ɲɷɱ�[�ɺɶ�PP����IXOO�UHFHQW�FDOI�E\�7HP�
SOH�%LQGHU\��EOLQG�UXOHG��EOLQG�UXOHG�ULEEHG�VSLQH��GDUN�JLOW�FDOI�WLWOH�ODEHO��ODWHU�HQGSDSHUV��
:LWK�HQJUDYHG�WLWOH��GHGLFDWLRQ��ɶ�WDEOHV��ɷ�JHQHUDO�DQG�ɵɱ�FRXQW\�PDSV��HQJUDYHG�WKURXJKRXW��
7LWOH�WRQHG�DQG�ZLWK�VRPH�ORZHU�PDUJLQ�ORVV��:DUZLFNVKLUH�DQG�<RUNVKLUH�ZLWK�ORZHU�FHQWUH�
IROG�VSOLW��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
7KLV�LV�WKH�LGHQWLFDO�WR�+RGVRQ
V�DWODV�
*
�ZLOO�DOO�PDSV�GDWHG�ɲɸɵɳ�EHORZ��7KH�WLWOH�SDJH�QRZ�
EHDUV�WKH�DGGLWLRQ�RI�WKH�SULFH�EHORZ�WKH�QHDWOLQH��
3ULFH�LQ�6KHHWV�ɶV��%RXQG�ɷV�
�$OO�RI�WKH�
SODWHV�UHWDLQ�WKH�GDWH�ɲɸɵɲ�EXW�DOO�PDSV�QRZ�LQFOXGH�QXPHURXV�DGGHG�SODFH-QDPHV�DQG�RWKHU�
GHWDLOV��3URYHQDQFH��VLJQDWXUH�RI�%HQMDPLQ�&RRN�RQ�UHFWR�RI�WLWOH��SULYDWH�(QJOLVK�FROOHFWLRQ��
%HUHVLQHU��ɲɺɹɴ��SS��ɵɺ-ɶɱ��&KXEE��ɲɺɳɸ��ɲɸɲ��(67&�7ɲɷɶɴɹɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɲɹɺ�
�DWODV�*�S��ɲɷɵ���6KLUOH\��ɳɱɱɵ��7�%DG�ɲE��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɶɲ@� 
             -��ɷɶɱ 
 
ɹ�-�%$'(6/$'(��7KRPDV�	�7206��:LOOLDP�+HQU\��&KRURJUDSKLD�%ULWDQQLDH��2U�
$�6HW�RI�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�(QJODQG�DQG�:DOHV��WR�ZKLFK�DUH�SUH¿[
G�WKH�IROORZLQJ�JHQHUDO�
0DSV��F�ɲɸɵɺ��/RQGRQ����2EORQJ�RFWDYR��ɲɷɶ�[�ɲɺɶ�PP����KDOI�HDUO\�FDOI��PDUEOHG�SDSHU�ERDUGV��EOLQG�UXOHG��UH�
EDFNHG�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��JLOW�GDWH�DQG�JLOW�FDOI�WLWOH�ODEHO��HDUO\�ZRYH�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH��GHG�
LFDWLRQ��ɸ�WDEOHV��ɷ�JHQHUDO�DQG�ɵɱ�FRXQW\�PDSV��HQJUDYHG�WKURXJKRXW�DQG�LQ�¿QH�IXOO�HDUO\�ZDVK�FRORXU��:LWK�WKH�ODVW�
OLQH�RI�WKH�WLWOH�SDJH�LPSULQW�VKDYHG�DV�RIWHQ�WKH�FDVH�� 
5$5(�2%/21*�48$572�(;$03/(��7KLV�LV�DQ�H[DPSOH�RI�WKH�¿QDO�HGLWLRQ�RI�WKH�DWODV��8VXDOO\��WKH�REORQJ�TXDUWR�
H[DPSOHV�IRXQG�DUH�IURP�WKH�¿UVW�LVVXHV��,�FDQQRW�UHFDOO�VHHLQJ�D�ODWHU�HGLWLRQ�FOHDUO\�ERXQG�VR��$OO�WKH�SODWHV�ZHUH�
UHGDWHG�LQ�WKH�LPSULQW�WR�ɲɸɵɳ��LQ�WKDW�\HDU��,Q�ɲɸɵɶ�7RPV�VROG�SDUW�RI�KLV�FRS\ULJKW�WR�&KDUOHV�+LWFK�DQG�IRU�WKH�HGL�
WLRQ�RI�WKDW�\HDU�WZR�QHZ�SODWHV�QXPEHUHG�ɵɺ�DQG�ɶɱ�EHDULQJ�GHWDLOV�RI�WKH�UDWHV�IRU�+DFNQH\�FRDFKHV��FKDLUPHQ�DQG�
ZDWHUPHQ��$URXQG�ɲɸɵɷ�-RKQ�&ODUN�MRLQHG�+LWFK�DQG�7RPV�LQ�RZQLQJ�WKH�ZRUN�EXW�VKRUWO\�DIWHU�KLV�VKDUH�KDG�FRPH�



LQWR�WKH�KDQGV�RI�:LOOLDP�-RKQVWRQ�EHIRUH�'HFHPEHU�ɲɸɵɹ�ZKHQ�-RKQVWRQ�
SODFHG�DQ�DGYHUW�LQ�WKH�µ*HQHUDO�(YHQLQJ�3RVW¶�IRU�LW��&ODUN�GLHG�LQ�$SULO�ɲɸɵɷ�
DQG�KLV�EXVLQHVV�ZDV�FRQWLQXHG�E\�KLV�ZLIH�$QQH��,W�DSSHDUV�-RKQVWRQ�DFTXLUHG�
WKH�EXVLQHVV�SUHPLVHV�RI�WKH�*ROGHQ�%DOO�DV�ZHOO�DV�PXFK�RI�WKH�VWRFN�IURP�KLV�
ZLGRZ��+RZHYHU�QRW�HYHU\WKLQJ��VKH�UHWDLQHG�KHU�LQWHUHVW�LQ�WKH�µ/RQGRQ�0DJ�
D]LQH¶��7KH�H[DFW�GDWH�RI�LVVXH�LV�QRW�NQRZQ��+RGVRQ�VWDWHV�WKDW�:LOOLDP�7RPV�
ZDV�VWLOO�LQ�+ROERUQ�LQ�'HFHPEHU�ɲɸɵɹ�DQG�ZDV�DW�WKH�SUHVHQW�DGGUHVV�E\�-XO\�
ɲɸɶɱ��%\�0D\�RI�ɲɸɶɶ�KH�KDG�PRYHG�DJDLQ��+RGVRQ�VSHFXODWHV�WKHUHIRUH�D�GDWH�
HDUO\�LQ�WKLV�SHULRG�DV�-RKQVWRQ�ZRXOG�KDYH�EHHQ�HDJHU�WR�JHW�DQ�HGLWLRQ�SXE�
OLVKHG��7ZR�VLPLODU�DWODVHV�ZHUH�EHLQJ�SXEOLVKHG�DW�WKH�WLPH��WKH�µ*HRJUDSKLD�
0DJQDH�%ULWDQQLDH¶�E\�7KRPDV�2VERUQH��ɲɸɵɹ��DQG�WKH�µ6PDOO�(QJOLVK�$WODV¶�
E\�7KRPDV�.LWFKLQ�DQG�7KRPDV�-HɣHU\V��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHF�
WLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɵɺ-ɶɱ��&KXEE��ɲɺɳɸ��ɲɸɵ��(67&�1ɲɶɳɷɺ��+RGVRQ�
�ɲɺɹɵ-ɺɸ��QR��ɲɺɴ��DWODV�2�S��ɲɷɵ���6KLUOH\��ɳɱɱɵ��7�%DG�ɲH��:RUPV�	�
%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɶɳ@�     -��ɹɶɱ 
 

ɺ�-�%$.(5��-DPHV��6HOHFW�/DQGVFDSH�9LHZV�RI�WKH�6HDWV�DQG�,QWHUHVWLQJ�6FHQHV�RI�$UW�DQG�1DWXUH�WR�
EH�IRXQG�RQ�DQG�FRQWLJXRXV�WR�WKH�JUHDW�3RVW�5RDGV��'HVFULEHG�LQ�WKH�,PSHULDO�*XLGH��ɲɸɺɺ��/RQGRQ��
3ULQWHG�IRU�WKH�DXWKRU��E\�&��:KLWWLQJKDP��'HDQ�6WUHHW��)HWWHU�/DQH��2FWDYR��ɳɲɶ�[�ɲɴɶ�PP���LQ�PRGHUQ�KDOI�JUHHQ�
PRURFFR�E\�6DQJRUVNL�	�6XWFOLɣH��ZLWK�JUHHQ�FORWK�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV�DQG�JLOW�WLWOHV��:LWK�W\SRJUDSKLF�
WLWOH��SS��ɹ��ɴɵ��ZLWK�ɲɷ�DTXDWLQW�URDG�PDSV�LQ�HDUO\�ZDVK�FRORXU�DQG�ɳɵ�¿QH�DTXDWLQW�HQJUDYLQJV�GHSLFWLQJ�QXPHURXV�
YLHZV�DORQJ�WKH�URDGV��ERXQG�LQ�UDQGRP�RUGHU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 

 
$�9,578$//<�815(&25'('�7,7/(��%RXQG�ZLWK�DQG�QRW�XQUHODWHG�WR��ZKDW�DS�
SHDUV�WR�EH�WKH�¿UVW�WZR�SDUWV�RI�-DPHV�%DNHU
V�µ7KH�,PSHULDO�*XLGH��ZLWK�3LFWXUHVTXH�
3ODQV�RI�WKH�*UHDW�3RVW�5RDGV¶��%DNHU��À�ɲɸɺɲ-ɲɹɱɷ��LV�¿UVW�QRWHG�IURP�µ$�3LFWXU�
HVTXH�*XLGH�WR�WKH�/RFDO�%HDXWLHV�RI�:DOHV�DQG�WKH�0DUFKHV¶��ɲɸɺɲ-ɺɵ��µ7KH�,PSHULDO�
*XLGH¶�LV�D�EHDXWLIXOO\�HQJUDYHG�DTXDWLQW�URDG�ERRN�ZKLFK�OLNH�PDQ\��ZDV�SXEOLVKHG�
LQ�SDUWV��,WV�XQXVXDO�IHDWXUH�LV�WKDW�WKH�URDGV�DUH�UHSUHVHQWHG�E\�D�VHULHV�RI�YLJQHWWHV�
RI�WKH�YLHZV�IRXQG�DORQJ�WKH�URXWH��,W�KDV�D�FRPSOLFDWHG�ELEOLRJUDSK\�ZKLFK�LV�QRW�
IXOO\�XQGHUVWRRG��7KLV�LV�QRW�KHOSHG�E\�WKH�IDFW�WKDW�HDFK�H[DPSOH�DSSHDUV�WR�LQFOXGH�
GLɣHULQJ�FRQWHQW�� 
 
7KLV�H[DPSOH�GRHV�QRW�KDYH�WKH�WLWOH�RI�WKH�µ,PSHULDO�*XLGH¶�EXW�LQFOXGHV�VLPLODU�FRQ�
WHQW�ZLWK�D�PL[�RI�GHVFULSWLYH�WH[W��
URDG
�PDSV�DQG�DFFRPSDQ\LQJ�DTXDWLQW�YLHZV��7KH�
WLWOH�SURYLGHG�LV�H[FHHGLQJO\�UDUH��RQO\�WZR�DXFWLRQ�UHFRUGV�FRXOG�EH�WUDFHG��121(�
FRXOG�EH�IRXQG�OLVWHG�LQ�/LEUDU\�+XE��D�GDWDEDVH�RI�ɲɸɵ�LQVWLWXWLRQV�KROGLQJV��9ROXPH�
,��SXEOLVKHG�LQ�IRXU�SDUWV��ZDV�FRPSOHWHG�LQ�ɲɹɱɳ��'HVSLWH�LQWHQGLQJ�IXUWKHU�SDUWV��QR�
UHFRUG�RI�DQ\�H[LVWV��)LYH�RI�WKH�SODWHV�LQ�WKLV�H[DPSOH�DUH�YDULRXVO\�GDWHG�EHWZHHQ�
ɲɹɱɱ�DQG�ɲɹɱɲ��WKH�EDODQFH�EHDU�QR�GDWHV��7KHUH�DUH�UHFRUGHG�H[DPSOHV�LQ�ZKLFK�
VRPH�RI�WKH�HDUOLHU�SODWHV�DUH�GDWHG�EHWZHHQ�'HFHPEHU�ɲɸɺɹ�DQG�0DUFK�ɲɸɺɺ��7KH�

¿UVW�SDUW�DSSHDUV�WR�KDYH�EHHQ�LVVXHG�LQ�ɲɸɺɺ��$IWHU�D�GHOD\��WKHUH�DSSHDUV�WR�KDYH�EHHQ�D�UXVK�WR�¿QLVK�WKH�HQVXLQJ�
WKUHH�SDUWV�WR�FRPSOHWH�WKH�¿UVW�YROXPH��,W�ZRXOG�DOVR�DSSHDU�WKDW�DV�SXEOLFDWLRQ�GUHZ�FORVH��E\�WKH�HQG�RI�ɲɹɱɳ��
%DNHU�KDG�WKH�SODWHV�ZLWK�GDWHV�IURP�WKH�SUHYLRXV�FHQWXU\�XSGDWHG�� 
 
6PLWK�DQG�:HEE�GHVFULEH�WKH�SRRU�RUJDQLVDWLRQDO�VNLOOV�RI�%DNHU�VXSSRUWHG�E\�WKH�QXPEHU�RI�H[DPSOHV�RI�WKH�DWODV�
ZKLFK�YDU\�LQ�FRQWHQW��7KH�WH[W�IRXQG�KHUH�PDWFKHV�WKDW�IRXQG�LQ�WKH�FRPSOHWHG�ZRUN��7KHUH�LV�D�ODUJHU�FRPSOLPHQW�
RI�DTXDWLQW�URDG�PDSV�WKDQ�XVXDO��ɲɷ��DOO�IRXQG�LQ�WKH�SUHIHUUHG�HDUO\�ZDVK�FRORXUHG�IRUPDW��7KHVH�DUH�DFFRPSDQLHG�

E\�WKH�DTXDWLQW�WRSRJUDSKLFDO�YLHZV�IRU�ZKLFK�WKH�SUHVHQW�WLWOH�SDJH�DSSHDUV�WR�KDYH�
EHHQ�SUHSDUHG��,QGHHG��WKLV�H[DPSOH�PD\�ZHOO�KDYH�EHHQ�ERXQG�XS�IURP�WKH�SDUWV��
WKH�YLHZV�DQG�URDGV�DUH�QRUPDOO\�JURXSHG�WRJHWKHU��:H�DOVR�KDYH�HDUO\�VWDWHV��8VXDO�
O\��WKH�GDWHV�RI�WKH�LPSULQWV�RQ�WKH�URDGV�YDU\�EHWZHHQ�ɲɹɱɱ�DQG�ɲɹɱɳ��+HUH�WKH\�
YDU\�IURP�ɲɸɺɹ�WR�ɲɹɱɲ��ɴ�DUH�GDWHG�ɲɸɺɹ�DQG�ɳ�EHDU�ɲɸɺɺ��$OO�LQ�DOO��D�IDVFLQDWLQJ�
LQVLJKW�LQWR�WKH�LQLWLDO�SXEOLFDWLRQ�RI�D�UDUH�LWHP��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHF�
WLRQ��5HIHU�$EEH\�6FHQHU\��ɲɺɶɳ��ɹ�	�ɶɲɵ��)RUGKDP��ɲɺɳɵ��S��ɵɷ��6PLWK�	�:HEE�
�ɲɺɹɹ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɸ@�   -��ɲ�ɳɶɱ 
 
ɲɱ�-�%$.(5��-DPHV��7KH�,PSHULDO�*XLGH��ZLWK�3LFWXUHVTXH�3ODQV�RI�WKH�
*UHDW�3RVW�5RDGV��FRQWDLQLQJ�PLQLDWXUH�OLNHQHVVHV��HQJUDYHG�IURP�UHDO�
VNHWFKHV��RI�WKH�&LWLHV��7RZQV��9LOODJHV���VLWXDWHG�LQ�DQG�QHDU�VXFK�WKRU�
RXJKIDUHV��ɲɹɱɳ��/RQGRQ��3ULQWHG�E\�&��:KLWWLQJKDP��'HDQ�6WUHHW��)HWWHU�/DQH�DQG�
6ROG�E\�+�'��6\PRQGV��3DWHUQRVWHU-5RZ��2FWDYR��ɳɳɶ�[�ɲɵɱ�PP����ROG�KDOI�YHOOXP��
FRQWHPSRUDU\�SDSHU�ERDUGV��ODWHU�HQGSDSHUV��XQFXW��:LWK�W\SRJUDSKLF�IURQWLVSLHFH��
SS��LY��ɷɷ��ZLWK�ɲɵ�DTXDWLQW�SODWHV�RI�WKH�URDGV�ZLWK�HDUO\�ZDVK�FRORXUHG�ERUGHUV�DQG�
ɶ�IXUWKHU�DTXDWLQWV��LQ�JRRG�FRQGLWLRQ�� 



9ROXPH�,�RI�WKLV�ZRUN�ZDV�SXEOLVKHG�LQ�IRXU�SDUWV�DQG�FRPSOHWHG�LQ�ɲɹɱɳ��'HVSLWH�LQWHQGLQJ�IXUWKHU�SDUWV��QR�UHFRUG�
RI�DQ\�H[LVWV��)LYH�RI�WKH�SODWHV�LQ�WKLV�H[DPSOH�DUH�YDULRXVO\�GDWHG�EHWZHHQ�ɲɹɱɱ�DQG�ɲɹɱɲ��WKH�EDODQFH�EHDU�QR�
GDWHV��7KHUH�DUH�UHFRUGHG�H[DPSOHV�LQ�ZKLFK�VRPH�RI�WKH�HDUOLHU�SODWHV�DUH�GDWHG�EHWZHHQ�'HFHPEHU�ɲɸɺɹ�DQG�0DUFK�
ɲɸɺɺ��7KH�¿UVW�SDUW�DSSHDUV�WR�KDYH�EHHQ�LVVXHG�LQ�ɲɸɺɺ��$IWHU�D�GHOD\��WKHUH�DSSHDUV�WR�KDYH�EHHQ�D�UXVK�WR�¿QLVK�WKH�
HQVXLQJ�WKUHH�SDUWV�WR�FRPSOHWH�WKH�¿UVW�YROXPH��,W�ZRXOG�DOVR�DSSHDU�WKDW�DV�SXEOLFDWLRQ�GUHZ�FORVH��E\�WKH�HQG�RI�
ɲɹɱɳ��%DNHU�KDG�WKH�SODWHV�ZLWK�GDWHV�IURP�WKH�SUHYLRXV�FHQWXU\�XSGDWHG�� 
 
6PLWK�DQG�:HEE�GHVFULEH�WKH�SRRU�RUJDQLVDWLRQDO�VNLOOV�RI�%DNHU�VXSSRUWHG�E\�WKH�QXPEHU�RI�H[DPSOHV�RI�WKH�DWODV�
ZKLFK�YDU\�LQ�FRQWHQW��$Q�XQXVXDO�YHU\�UDUH�URDG�ERRN��3URYHQDQFH��'RPLQLF�:LQWHU�DXFWLRQ�ɲɶ�'HFHPEHU�ɳɱɲɱ�ORW�
ɷɴ��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHU�$EEH\�6FHQHU\��ɲɺɶɳ��ɹ�	�ɶɲɵ��)RUGKDP��ɲɺɳɵ��S��ɵɷ��6PLWK�	�:HEE��ɲɺɹɹ���
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɹ@�    -��ɹɶɱ 
 
ɲɲ�-�%$5&/$<��7KH�5HY��-DPHV��%DUFOD\¶V�8QLYHUVDO�(QJOLVK�'LFWLRQDU\��
F�ɲɹɶɶ��/RQGRQ��-DPHV�6��9LUWXH��&LW\�5RDG��DQG�,Y\�/DQH��4XDUWR��ɳɸɶ�[�ɳɲɶ�PP����
IXOO�PRGHUQ�FDOI��RUQDWH�EOLQG�SDQHOOHG�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV�JLOW�UXOHG��
HDFK�FRPSDUWPHQW�ZLWK�RUQDWH�JLOW�FHQWUDO�IHDWXUH�ZLWK�JLOW�UHG�FDOI�WLWOH�ODEHO��ODWHU�
HQGSDSHUV��:LWK�HQJUDYHG�SRUWUDLW�RI�4XHHQ�9LFWRULD�RQ�WKH�WKURQH�ZLWK�WLWOH��IXUWKHU�
HQJUDYHG�WLWOH�ZLWK�YLJQHWWH�RI�1LDJDUD�)DOOV�DQG�W\SRJUDSKLF�WLWOH��SS��YLLL��ɺɹɵ��ZLWK�
ɵɺ�HQJUDYHG�PDSV�DQG�ɲɳ�SODWHV��VRPH�OLJKW�IR[LQJ�DV�XVXDO��RWKHUZLVH�D�JRRG�H[DP�
SOH�� 
 
7KRPDV�0RXOH��ɲɸɹɵ-ɲɹɶɲ��ZDV�D�QRWHG�KLVWRULDQ��PDSVHOOHU�DQG�SXEOLVKHU��+LV�¿Q�
HVW�ZRUN�LV�WKH�µ(QJOLVK�&RXQWLHV�'HOLQHDWHG¶�¿UVW�SXEOLVKHG�LQ�ɲɹɴɸ�IROORZLQJ�LWV�LV�
VXH�LQ�SDUWV�IURP�0D\�ɲɹɴɱ�WR�WKH�VSULQJ�RI�ɲɹɴɷ��7KH�PDSV�DUH�FRQVLGHUHG�WKH�PRVW�
DWWUDFWLYH�RI�DOO�WKH�ODWHU�(QJOLVK�FRXQW\�DWODVHV��7KH\�DUH�DOO�KLJKO\�GHFRUDWLYH�DQG�
EHDU�D�VHULHV�RI�YLJQHWWHV��7KH�SXEOLVKHU�ZDV�*HRUJH�9LUWXH�	�&R��ZKR�XVHG�WKH�VDPH�
EHDXWLIXO�SODWHV�LQ�KLV�SXEOLFDWLRQ�RI�WKH�5HY��-DPHV�%DUFOD\¶V�µ&RPSOHWH�DQG�8QLYHU�
VDO�(QJOLVK�'LFWLRQDU\¶�F�ɲɹɵɳ��$�QHZ�WLWOH�SDJH�ZDV�HQJUDYHG�VRRQ�DIWHU�IRU�WKH�QHZO\�
UHYLVHG�HGLWLRQ�E\�%��%��:RRGZDUG�HQWLWOHG�µ%DUFOD\¶V�8QLYHUVDO�(QJOLVK�'LFWLRQDU\¶�DV�
RɣHUHG�KHUH��-DPHV��6��9LUWXH�VXFFHHGHG�KLV�IDWKHU�*HRUJH�RQ�KLV�UHWLUHPHQW�LQ�ɲɹɶɶ��
%HUHVLQHU��ɲɺɹɴ��SS��ɲɷɱ-ɴ��QRW�LQ�&KXEE��ɲɺɳɸ���>ɲɱɳɺɺ@�  -��ɶɱɱ 
 
ɲɳ�-%((5��-RKDQQ�&��'DV�1HX-*HKDUQLVFKWH�*URVV-%ULWDQQLHQ��'DV�LVW��:DKUH�/DQGHV-�X��6WDQGHV-
%HVFKDɣHQKHLW�'HUHU�GUH\-YHUHLQLJWHQ�.RQLJUHLFKH�(QJHO-6FKRWW-�X��,UUODQGV�����ɲɷɺɱ��1XUHPEHUJ��,Q�
%HUOHJXQJ�-RK��$QGUHDV�(QGWHUV��4XDUWR��ɳɱɶ�[�ɲɷɶ�PP����IXOO�FRQWHPSRUDU\�PRWWOHG�FDOI��VSLQH�ZLWK�UDLVHG�EDQGV�
DQG�OLJKW�ZHDU��WLWOH�ODEHO�Dɤ[HG��:LWK�HQJUDYHG�IURQWLVSLHFH��W\SRJUDSKLF�WLWOH�SDJH��SS���ɷ���ɲɱɺɵ���ɲɹ���ZLWK�ɴ�IROG�
LQJ�JHQHUDO�PDSV�DQG�ɵɹ�FRSSHU�SODWHV��ɳɴ�WRZQ�SODQV��ɶ�IROGLQJ�SODWHV��DQG�ɳɱ�IXUWKHU�SODWHV�ERXQG�WKURXJKRXW���
)LQDO�IHZ�OHDYHV�ZLWK�ERWK�FRUQHUV�UHSODFHG�LQFXUULQJ�VRPH�ORVV�WRZDUGV�WKH�HQG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$�YHU\�UDUH�GHVFULSWLRQ�DQG�KLVWRU\�RI�WKH�%ULWLVK�,VOHV�E\�-RKDQQ�&KULVWRSK�%HHU�
�ɲɷɴɹ-ɲɸɲɳ���,VVXHG�VKRUWO\�DIWHU�WKH�*ORULRXV�5HYROXWLRQ�LW�FHOHEUDWHV�:LOOLDP�,,,¶V�
DFFHVVLRQ�WR�WKH�WKURQH��7KH�WLWOH�WUDQVODWHV�DV�IROORZV��7KH�QHZO\�DUPHG�*UHDW�%ULW�
DLQ��WKDW�LV��WKH�WUXH�VWDWH�DQG�FODVV�RI�WKH�WKUHH�XQLWHG�NLQJGRPV�RI�$QJHOV��6FRWODQG�
DQG�,UHODQG��LQ�D�FRPSOHWH�GHVFULSWLRQ�RI�WKHLU�SURYLQFHV��LVODQGV��FLWLHV��FDVWOHV��IRU�
WUHVVHV��IUXLWV��ULFKHV�DQG�UHJLPHQWV�-)RUP��OLNH�QR�OHVV�RI�WKH�PRVW�HPEDUUDVVLQJ�
VWDWH�DQG�ZDU�VWRULHV��7KH�¿UVW�FKDSWHUV�SURYLGH�GHWDLOHG�GHVFULSWLRQV�RI�LPSRUWDQW�
FLWLHV�ZLWK�DFFRPSDQ\LQJ�SODQV��7KHVH�DUH�IROORZHG�E\�FKDSWHUV�GHVFULELQJ�JRYHUQ�
PHQW�DQG�VRFLHW\�XS�WR�WKH�HYHQWV�XQGHU�-DPHV�,,�DQG�:LOOLDP�,,,� 
 
7KH�ZRUN�LQFOXGHV�WKUHH�ODUJH�IROGLQJ�JHQHUDO�PDSV�DQG�ɳɴ�WRZQ�SODQV��7KH�SODQV�DUH�
GUDZQ�IURP�WKRVH�RI�%UDXQ�DQG�+RJHQEHUJ��WKH�FRXQW\�PDSV�RI�-RKQ�6SHHG�RU�SRVVL�
EO\�PRUH�GLUHFWO\�IURP�WKH�ZRUN�RI�5XWJHU�+HUPDQQLGHV�LQ�ɲɷɷɲ��7KDW�RI�'RYHU�LV�
KRZHYHU�GUDZQ�IURP�0DWKHXV�0HULDQ��7KH�HQJUDYHU�RI�WKH�PDS�RI�6FRWODQG�LV�LGHQWL�
¿HG�DV�-RKDQQ�%DSWLVW�+RPDQQ��WKDW�RI�,UHODQG�LV�WKH�ZRUN�RI�&RUQHOLV�1LFRODV�
6FKXUW]��7KHUH�KDV�EHHQ�VRPH�DGGLWLRQ�WR�PDQ\�RI�WKH�SODWHV��DOWKRXJK�WKDW�RI�&DP�
EULGJH�LV�SRRUO\�HQJUDYHG�LQ�UHYHUVH��7R�LOOXVWUDWH�LW�IXUWKHU�DUH�VHYHUDO�HQJUDYHG�SRUWUDLWV�RI�LPSRUWDQW�SHRSOH�LQ�%ULW�
LVK�KLVWRU\��$�UDUH�ZRUN��H[DPSOHV�FRXOG�RQO\�EH�WUDFHG�WKURXJK�&RSDF�DW�WKH�%ULWLVK�/LEUDU\��&DPEULGJH�DQG�2[IRUG�
8QLYHUVLWLHV��WKH�*XLOGKDOO�/LEUDU\�DQG�WKH�/RQGRQ�6FKRRO�RI�(FRQRPLFV��3URYHQDQFH��DFTXLUHG�IURP�'RUHHQ�*UHHQ�
F�ɳɱɲɷ��SULYDWH�(QJOLVK�FROOHFWLRQ��)RUGKDP��ɲɺɷɶ��S��ɲɱ��6KLUOH\��ɲɺɹɹ��$QRQ�ɳ��6KLUOH\��ɳɱɱɵ��7�%HHU�ɳD��7RROH\�
�ɲɺɺɺ-ɳɱɱɵ���>ɲɱɲɴɺ@�            -��ɴ�ɺɶɱ 
 
ɲɴ�-�%(//��-DPHV��$�1HZ�DQG�&RPSUHKHQVLYH�*D]HWWHHU�RI�(QJODQG�DQG�:DOHV��ɲɹɴɵ��*ODVJRZ��2FWDYR�
�ɳɲɶ�[�ɲɴɶ�PP����IRXU�YROXPHV��FRQWHPSRUDU\�KDOI�FDOI��FORWK�ERDUGV��RUQDWH�EOLQG�UXOLQJ��VSLQHV�ZLWK�UDLVHG�EDQGV��
HDFK�GHFRUDWHG�LQ�JLOW��JLOW�FDOI�WLWOH�DQG�YROXPH�ODEHOV��PDUEOHG�HQGSDSHUV�DQG�PDUEOHG�HGJHG��:LWK�W\SRJUDSKLF�WLWOH�
SDJH��SS���ɳ���O[[LL��ɵɱɹ���ɳ���ɵɸɳ���ɳ���ɵɹɱ���ɳ���ɵɸɱ��ZLWK�ɵɶ�VWHHO�HQJUDYHG�PDSV�FRPSULVLQJ�RQH�ODUJH�IROGLQJ�JHQHUDO�



PDS�ZLWK�ROG�UHSDLUV�WR�IROGV�DQG�UHERXQG�XSVLGH�GRZQ��ɵɳ�RI�WKH�(QJOLVK�FRXQWLHV�DQG�
QRUWK�DQG�VRXWK�:DOHV��DOO�VLGH�ERXQG��PLQRU�IR[LQJ�WKURXJKRXW�DV�XVXDO��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
,Q�ɲɹɴɴ-ɴɵ�-DPHV�%HOO�SXEOLVKHG�µ$�1HZ�DQG�&RPSUHKHQVLYH�*D]HWWHHU¶�LQ�SDUWV��0XFK�
RI�LWV�VRXUFH�PDWHULDO�ZDV�GUDZQ�IURP�6DPXHO�/HZLV¶�µ7RSRJUDSKLFDO�'LFWLRQDU\�RI�(QJ�
ODQG¶��,Q�ɲɹɴɺ�/HZLV�PDQDJHG�WR�REWDLQ�DQ�LQMXQFWLRQ�DJDLQVW�%HOO��7KH�PDSV�HQJUDYHG�
IRU�WKH�ZRUN�ZHUH�ODWHU�UHWDLQHG�E\�$UFKLEDOG�)XOODUWRQ�	�&R��ZKR�XWLOLVHG�WKHP�LQ�WKH�
µ3DUOLDPHQWDU\�*D]HWWHHU¶�ZLWK�QHZ�WH[W��7KH�)XOODUWRQ�PDSV�HDFK�FRQWDLQ�D�GHFRUDWLYH�
YLJQHWWH��WKH�ODWHU�LVVXHV�EHDU�UDLOZD\V��,W�LV�IDVFLQDWLQJ�WR�VHH�WKDW�RQO\�WKH�HDUOLHVW�UDLO�
ZD\V�DUH�SUHVHQW��1RQH�DUH�IRXQG�RQ�WKH�PDS�RI�0LGGOHVH[�EXW�RI�FRXUVH�WKH�/LYHUSRRO�
WR�%ROWRQ��DQG�0DQFKHVWHU��UDLOZD\V�DUH�SUHVHQW��%HUHVLQHU��ɲɺɹɴ��S��ɲɱɳ��&DUUROO�
�ɲɺɺɷ��ɺɺ��UHIHU�&KXEE��ɲɺɳɸ��ɵɵɶ��>ɲɱɳɹɹ@�     -��ɶɶɱ 
 
ɲɵ�-�%/$1&+$5'��(��/��7KH�7RSRJUDSKLFDO�'LFWLRQDU\�RI�(QJODQG�DQG�
:DOHV��F�ɲɹɷɱ��/RQGRQ��/��7DOOLV��ɳɲ��:DUZLFN�6TXDUH��3DWHUQRVWHU�5RZ��4XDUWR��ɳ�

YROXPHV��ɳɵɶ�[�ɲɶɶ�PP��HDFK���FRQWHPSRUDU\�KDOI�FDOI��FORWK�ERDUGV��RUQDWH�EOLQG�UXOLQJ��VSLQH�ZLWK�RUQDWH�JLOGHG�
UDLVHG�EDQGV��EOLQG�UXOHG�FRPSDUWPHQWV��JLOW�YROXPH�QXPEHUV�DQG�JLOW�FDOI�WLWOH�ODEHOV��:LWK�HQJUDYHG�IURQWLVSLHFH��
HQJUDYHG�WLWOH�SDJH��W\SRJUDSKLF�WLWOH�SDJH��SS���ɳ���LL���ɵɱ��ɹɲɳ���ɳ���ɹɲɴ-ɲɶɹɳ��ZLWK�ɶɹ�VWHHO�HQJUDYHG�PDSV�FRQVLVWLQJ�
RI�ɳ�JHQHUDO��ɵɴ�(QJOLVK�FRXQW\�PDSV��<RUNVKLUH�GLYLGHG�LQWR�ɵ���,VOH�RI�:LJKW�DQG�ɲɳ�:HOVK�FRXQWLHV�DOO�LQ�IXOO�HDUO\�
ZDVK�FRORXU��IURQW�HQGSDSHUV�WR�VHFRQG�YROXPH�VWXFN�WR�HDFK�RWKHU��EDFN�ERDUG�RI�YROXPH�ɳ�FRPLQJ�ORRVH��RWKHUZLVH�
LQ�JRRG�FRQGLWLRQ�� 

 
9(5<�5$5(��7KRPDV�'XJGDOH�ZDV�DQ�DQWLTXDULDQ�DQG�UHVSRQVLEOH�IRU�WKLV�WKH�
µ&XULRVLWLHV�RI�*UHDW�%ULWDLQ¶��7KH�ZRUN�ZDV�LVVXHG�ZLWK�WZR�GLVWLQFW�VHWV�RI�PDSV��7KH�
¿UVW�XWLOLVHG�WKRVH�PDSV�IURP�WKH�*HRUJH�&ROH�DQG�-RKQ�5RSHU�µ%ULWLVK�$WODV¶�RI�ɲɹɲɱ��
7KH�VHFRQG�VHULHV�XVHG�D�QHZ�VHW�RI�PDSV�HQJUDYHG�E\�-RVKXD�$UFKHU��ɲɸɺɳ-ɲɹɷɴ��
ZKLFK�ZHUH�GHULYHG�IURP�WKRVH�RI�&ROH�DQG�5RSHU��7KH�SXEOLVKHUV�-��	�)��7DOOLV�KDG�
DFTXLUHG�WKH�&ROH�DQG�5RSHU�SODWHV�DQG�WKH�'XJGDOH�WH[W�E\�F�ɲɹɴɶ��7KH\�FRQWLQXHG�WR�
LVVXH�WKH�WH[W�ZLWK�WKH�PDSV�DQG�WKHQ�RɣHUHG�WKLV�QHZ�VHULHV�RI�SODWHV�FRQFXUUHQWO\�� 
 
7KH�¿UP�RI�7DOOLV�WKHQ�SXEOLVKHG�WKLV�µ7RSRJUDSKLFDO�'LFWLRQDU\¶�HGLWHG�E\�(GZDUG�/LWW�
/DPDQ��(��/���%ODQFKDUG��ɲɹɳɱ-ɹɺ���%ODQFKDUG�FDPH�IURP�WKH�WKHDWUH�DQG�ZDV�DW�RQH�
SRLQW�UHVSRQVLEOH�IRU�WKH�DQQXDO�SDQWRPLPH�DW�WKH�7KHDWUH�5R\DO��'UXU\�/DQH��+H�EH�
JDQ�ZRUN�RQ�WKH�µ'LFWLRQDU\¶�LQ�ɲɹɶɳ�DQG�ZDV�SDLG�RQ�DYHUDJH��ɳ-ɴ�SHU�SDUW��7KH�¿QDO�
ɵɴUG�SDUW�ZDV�VXSSOLHG�LQ�'HFHPEHU�ɲɹɶɺ��7KH�¿QLVKHG�ZRUN�LV�SXEOLVKHG�E\�/XFLQGD�
7DOOLV��ɲɸɺɳ-ɲɹɷɺ���ZLGRZ�RI�-RKQ�7DOOLV�ZKR�GLHG�LQ�ɲɹɵɳ��7KH�µ7RSRJUDSKLFDO�'LF�
WLRQDU\¶�ZDV�SUHVXPDEO\�QRW�YHU\�VXFFHVVIXO�DV�LW�LV�H[WUHPHO\�UDUH��7KH�RQO\�NQRZQ�
H[DPSOHV�DUH�DW�&DPEULGJH�8QLYHUVLW\�/LEUDU\�DQG�WKUHH�LQ�SULYDWH�(QJOLVK�FROOHFWLRQV��
WKLV�SRVVLEO\�EHLQJ�RQH�RI�WKHP��3URYHQDQFH��&OLYH�$�%XUGHQ�/WG��&DWDORJXH�ɲɵ��ɳɱɲɸ��

LWHP�ɶ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɵɷ-ɸ��&DUUROO��ɲɺɺɷ��ɲɲɳ��6PLWK��'���ɲɺɹɶ��SS��ɲɳɴ-ɵ��:RUPV�
	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɱɹ@�           -��ɳɺɶ 
 
ɲɶ�-�%/20(��5LFKDUG��%ULWDQQLD��RU��D�*HRJUDSKLFDO�'HVFULSWLRQ�RI�WKH�.LQJGRPV�RI�(QJODQG��6FRW�
ODQG��DQG�,UHODQG��ɲɷɸɴ->ɸɵ@��/RQGRQ��3ULQWHG�IRU�7KR��5R\FURIW�IRU�WKH�8QGHUWDNHU��5LFKDUG�%ORPH��)ROLR��ɴɳɱ�[�
ɳɱɱ�PP����ɳ�SDUWV�LQ�RQH�YROXPH��IXOO�FRQWHPSRUDU\�PRWWOHG�FDOI��UHSDLUHG�FRUQHUV��UHEDFNHG�ZLWK�ULEEHG�VSLQH�JLOW�
UXOHG��HDFK�FRPSDUWPHQW�ZLWK�RUQDWH�FHQWUDO�ÀRUDO�JLOW�GHVLJQ��JUHHQ�FDOI�JLOW�WLWOH�ODEHO��:LWK�W\SRJUDSKLF�WLWOH�SULQWHG�
LQ�UHG�DQG�EODFN��YHUVR�EODQN��GHGLFDWLRQ�WR�&KDUOHV�,,��YHUVR�EODQN��3UHIDFH�ɶ�SS���7DEOH�RI�%HQHIDFWRUV�ɶ�SS���SDJLQDW�
HG�ɲ-ɴɵɲ��W\SRJUDSKLF�WLWOH�SDJH�
$OSKDEHWLFDO�$FFRXQW
�ZLWK�VPDOO�PDUJLQ�ORVV��YHUVR�EODQN��SDJLQDWHG�ɴɵɶ-ɵɷɵ��,Q�DOO�
SS���ɲɵ���ɵɷɵ��:LWK�ɶɲ�HQJUDYHG�PDSV��ɶɱ�GRXEOH�SDJH�RU�IROGLQJ�PDSV��RQH�VLQJOH�SDJH�PDS�RI�/RQGRQ�E\�:HQFHV�
ODXV�+ROODU���HDFK�ZLWK�HDUO\�KLJKOLJKW�FRORXULQJ��D�FRXSOH�ZLWK�PDUJLQDOLD��ɳɵ�SDJHV�RI�HQJUDYHG�FRDWV�RI�DUPV�RQ�ɲɳ�
OHDYHV��QXPEHUHG�WR�ɹɲɳ��PDQXVFULSW�OLVW�RQ�¿QDO�HQGSDSHU��'XUKDP�DQG�6XUUH\�ZLWK�VPDOO�KROHV�SUHVHQW��DQG�6RXWK�
:DOHV�ZLWK�OLJKW�SURIHVVLRQDO�UHSDLU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
5LFKDUG�%ORPH��ɲɷɴɶ-ɲɸɱɶ��ZDV�WKH�VRQ�RI�-DFRE�%ORRPH�D�PHPEHU�RI�WKH�6WDWLRQHUV¶�&RPSDQ\��$OWKRXJK�KLV�IDPLO\�
QDPH�LV�ZULWWHQ�LQ�FRQWHPSRUDU\�GRFXPHQWV�DV�%ORRPH�KH�KLPVHOI�XVHG�%ORPH��+H�ZDV�PDGH�IUHH�RI�WKH�6WDWLRQHUV¶�
&RPSDQ\�LQ�$XJXVW�ɲɷɷɱ�DW�WKH�WLPH�RI�WKH�5HVWRUDWLRQ�RI�&KDUOHV�,,��$FFRUGLQJ�WR�6NHOWRQ�KH�EHJDQ�DV�D�UXOHU�RI�SD�
SHU�DQG�D�KHUDOGLF�SDLQWHU��ERWK�IHDWXUHV�ZKLFK�DUH�VHHQ�LQ�KLV�ODWHU�ZRUNV��+LV�HDUOLHVW�NQRZQ�ZRUN�LV�D�JHRJUDSKLFDO�
WUHDWLVH�SXEOLVKHG�LQ�ɲɷɷɴ��)URP�ɲɷɷɸ�WKH�¿UVW�RI�D�VHULHV�RI�PDSV�RI�WKH�ZRUOG�ZDV�HQJUDYHG�IRU�µ$�*HRJUDSKLFDO�'H�
VFULSWLRQ�RI�WKH�)RXU�3DUWV�RI�WKH�:RUOG¶�SXEOLVKHG�LQ�ɲɷɸɱ��7KH�PDSV�ZHUH�RSHQO\�GHVFULEHG�DV�FRSLHV�RI�WKRVH�RI�
1LFRODV�6DQVRQ�LQ�3DULV�DQG�%ORPH¶V�ZRUN�ZDV�GHULGHG�E\�HDUOLHU�FRPPHQWDWRUV��7KLV�ZDV�D�YHU\�HDUO\�SKDVH�RI�(QJ�
OLVK�PDS�SXEOLVKLQJ�DQG�WKH�XQGHUWDNLQJ�ZDV�IXOO�RI�SHULO� 
 
$UJXDEO\�WKH�PRVW�GLɤFXOW�SDUW�RI�DWODV�SURGXFWLRQ�ZDV�WKH�¿QDQFH��WKHVH�ZHUH�H[SHQVLYH�ZRUNV�WR�SURGXFH��$OWKRXJK�
WKH�V\VWHP�RI�VHOOLQJ�VXEVFULSWLRQV�ZDV�QRW�D�QHZ�RQH�DW�WKH�WLPH��%ORPH�EHFDPH�RQH�RI�WKH�EHVW�H[SRQHQWV�RI�WKH�
SUDFWLFH��,Q�UHWXUQ�IRU�DQ�HDUO\�GHSRVLW�WR�¿QDQFH�LWV�SXEOLFDWLRQ�WKH�VXEVFULEHU�ZRXOG�QRW�RQO\�UHFHLYH�D�FRS\�RI�WKH�



¿QDO�ZRUN�EXW�KLV�FRDW�RI�DUPV�HQJUDYHG�RQ�D�SDUWLFXODU�PDS�RU�HOVHZKHUH�LQ�WKH�
ERRN��7KLV�LV�SDUWLFXODUO\�ZHOO�LOOXVWUDWHG�LQ�WKH�
%ULWDQQLD
�SXEOLVKHG�LQ�ɲɷɸɴ�ZKHUH�
WZHQW\-IRXU�SDJHV�RI�FRDWV-RI-DUPV�RI�VXEVFULEHUV�DUH�LQFOXGHG��D�JUDQG�WRWDO�RI�ɹɱɷ�
LQ�WKH�¿UVW�LVVXH��(DFK�VXEVFULEHU�ZDV�FKDUJHG�ɳɱV���ɲɱV��SDLG�LQ�DGYDQFH��3DQGHULQJ�
WR�WKDW�PDUNHW�KH�LQFOXGHG�DW�WKH�HQG�RI�WKH�ZRUN�µ$Q�$OSKDEHWLFDO�$FFRXQW�RI�WKH�
1RELOLW\�DQG�*HQWU\�:KLFK�DUH��RU�ODWHO\�ZHUH��UHODWHG�XQWR�WKH�VHYHUDO�&RXQWLHV����¶�
7KLV�ɲɲɹ-SDJH�FDWDORJXH�FRQWDLQHG�WKH�QDPHV��WLWOHV��VHDWV�DQG�RɤFHV�KHOG�RI�WKH�
QRELOLW\�DV�%ORPH�FODLPHG�µWKH�OLNH�QHYHU�EHIRUH�SXEOLVKHG¶� 
� 
7KH�
%ULWDQQLD
�LW�DSSHDUV�ZDV�¿UVW�FRQFHLYHG�LQ�ɲɷɷɹ��2Q�ɳɹ�-XO\�ɲɷɷɹ�5LFKDUG�
%ORPH�HQWHUHG�WKH�WLWOH�µ(QJOLVK�$WODV¶�DW�6WDWLRQHUV¶�+DOO��6KRUWO\�DIWHU�KH�LVVXHG�D�
3URVSHFWXV�LQ�ZKLFK�KH�DQQRXQFHG�WKDW�9ROXPH�,�ZRXOG�EH�DQ�(QJOLVK�WUDQVODWLRQ�
RI�%HUQKDUG�9DUHQLXV¶�
*HRJUDSKLD�*HQHUDOLV
�ZLWK�ɲɱɱ�PDSV��¿UVW�SXEOLVKHG�LQ�/DW�
LQ�LQ�$PVWHUGDP�ɲɷɶɱ��9ROXPH�,,�ZDV�WR�EH�D�ZRUOG�DWODV�ZLWK�WKH�WH[W�DQG�PDSV�
GUDZQ�IURP�WKDW�RI�1LFRODV�6DQVRQ��9ROXPH�,,,�ZDV�WR�EH�D�GHVFULSWLRQ�RI�%ULWDLQ��
7KH�VHFRQG�YROXPH�ZDV�SXEOLVKHG�LQ�ɲɷɸɱ�DQG�VRRQ�DIWHU�D�IXUWKHU�SURVSHFWXV�ZDV�
LVVXHG�FODLPLQJ�WKDW�WKH�ZRUN�ZRXOG�EH�SULQWHG�E\�7ULQLW\�7HUP�ɲɷɸɲ��,W�ZDV�DQ�
QRXQFHG�DV�EHLQJ�UHDG\�IRU�WKH�SUHVV�RQ�ɲɴ�)HEUXDU\�ɲɷɸɲ�IROORZHG�E\�D�IXUWKHU�
SURVSHFWXV�SURPLVLQJ�LW�E\�0LFKDHOPDV�7HUP�ɲɷɸɲ��,W�ZDV�¿QDOO\�DGYHUWLVHG�LQ�WKH�

7HUP�&DWDORJXHV
�RQ�ɳɵ�1RYHPEHU�ɲɷɸɴ�IRU�ɴɱV� 
 
7KH�LQLWLDO�SODWHV�RI�FRDWV�RI�DUPV�H[LVW�LQ�VHYHUDO�YDULDQWV�ZLWK�ɹɱɷ�FRDWV�RI�DUPV��
ɹɱɸ��ɹɱɹ��ɹɲɲ��ɹɲɳ�DQG�ɹɳɸ�FRDWV-RI-DUPV��7KLV�H[DPSOH�LV�WKH�PRVW�XVXDOO\�IRXQG�
LVVXH�ZLWK�ɹɲɳ�DUPV��6LPLODUO\��LW�EHDUV�WKH�ODWHU�VWDWHV�RI�WKH�IRXU�PDSV�ZKLFK�ZHUH�
DOWHUHG��&XPEHUODQG��0LGGOHVH[��:DUZLFN�DQG�WKH�:HVW�5LGLQJ��7KH�ODWWHU�LV�GHGL�
FDWHG�WR�WKH�9LVFRXQW�/DWLPHU��D�WLWOH�FUHDWHG�LQ�ɲɷɸɵ��%ORPH�FRQFHLYHG�KLV�ZRUN�DV�D�VXFFHVVRU�WR�:LOOLDP�&DPGHQ¶V�

%ULWDQQLD
�RI�ZKLFK�KH�VWDWHG�LW�ZDV�³VFDUFH��PXFK�RXW�RI�SULQW��DQG�QHYHU�OLNH�WR�EH�UHSULQWHG´��5REHUW�0RUGHQ�ZRXOG�
SXEOLVK�D�IXUWKHU�HGLWLRQ�LQ�ɲɷɺɶ���7KH�PDSV�DUH�ODUJHO\�FRSLHG�IURP�6SHHG�UHGXFHG�WR�DERXW�WZR-WKLUGV�LQ�VL]H�DQG�
WKH�WH[W�IURP�&DPGHQ��%RWK�OHG�ODWHU�FRPPHQWDWRUV�WR�GHULGH�WKH�ZRUN�QRW�HQWLUHO\�XQGHVHUYHGO\��+RZHYHU��DV�D�IHDW�
RI�SXEOLVKLQJ�LW�PXVW�EH�DGPLUHG��%ORPH�GLG�UHTXHVW�QHZ�PDWHULDO�IURP�SHRSOH�ZLWK�ORFDO�NQRZOHGJH�WR�FRUUHFW�DQG�
XSGDWH�WKH�H[LVWLQJ�DXWKRULWLHV��(DFK�FKDSWHU�LV�KHDGHG�E\�D�PDS�RI�WKH�UHJLRQ�ZLWK�WKH�QRWDEOH�H[FHSWLRQ�RI�WKH�VHY�
HQWHHQ�SDJH�RQH�RQ�WKH�µ,VOHV�DQG�7HUULWRULHV�%HORQJLQJ�WR�+LV�0DMHVW\�LQ�$PHULFD¶��)RXU�RI�WKH�PDSV�DUH�VLJQHG�E\�
WKHLU�HQJUDYHUV��WKH�JHQHUDO�PDS�RI�WKH�%ULWLVK�,VOHV�LV�E\�)UDQFLV�/DPE��%HUNVKLUH�LV�HWFKHG�E\�:HQFHVODXV�+ROODU��
6FRWODQG�DQG�,UHODQG�DUH�E\�5LFKDUG�3DOPHU��7KHUH�DUH�¿YH�PDSV�RI�<RUNVKLUH��DQ�XQXVXDO�RQH�EHLQJ�RI�5LFKPRQG�
6KLUH��3URYHQDQFH��SHQFLO�RZQHUVKLS�LQVFULSWLRQ�LQVLGH�IURQW�FRYHU�IURP�'HYRQ��DFTXLUHG�E\�SULYDWH�(QJOLVK�FROOHFWRU�
IURP�&OLYH�$��%XUGHQ�/WG��F�ɲɺɹɱ��&OLYH�$��%XUGHQ�/WG��ɳɱɲɷ��&DWDORJXH�;,,�QR��ɳɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��$UEHU�
�ɲɺɱɴ-ɱɷ��,��ɷɺ��&KXEE��ɲɺɳɸ��ɺɺ��(67&�5ɸɴɴɱ��3HQQLQJWRQ��ɲɺɹɳ��QR��ɷɶɺ��6KLUOH\��ɳɱɱɵ��7�%ORP�ɳD��6NHOWRQ�
�ɲɺɸɱ��ɺɱ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɴɹ@�,OOXVWUDWHG�LQVLGH�EDFN�FRYHU�  -��ɷ�ɺɶɱ 
 
ɲɷ�-�%26:(//��+HQU\��+LVWRULFDO�'HVFULSWLRQV�RI�1HZ�DQG�(OHJDQW�3LFWXU�
HVTXH�9LHZV�RI�7KH�$QWLTXLWLHV�RI�(QJODQG�DQG�:DOHV��F�ɲɸɹɸ-ɹɺ��/RQGRQ��
$OH[DQGHU�+RJJ��DW�WKH�.LQJ
V�$UPV��1R��ɲɷ��3DWHUQRVWHU-5RZ��DQG�6ROG�E\�DOO�
%RRNVHOOHUV��3ULQWVHOOHUV��DQG�1HZV-&DUULHUV��LQ�7RZQ�DQG�&RXQWU\��)ROLR��ɴɹɶ�[�ɳɵɶ�
PP����IXOO�FRQWHPSRUDU\�WUHH�FDOI��GHFRUDWLYH�ÀRUDO�JLOW�SDQHOOHG�ERDUGV��UHEDFNHG�SUH�
VHUYLQJ�WKH�RULJLQDO�VSLQH�ZLWK�UDLVHG�EDQGV��RUQDWH�JLOW�UXOHG�FRPSDUWPHQWV��UHG�FDOI�
JLOW�WLWOH��PDUEOHG�HQGSDSHUV��OLJKW�ZHDU��:LWK�HQJUDYHG�IURQWLVSLHFH��UHFWR�EODQN��W\SR�
JUDSKLF�WLWOH�SDJH��ZLWK�LQWHUYHQLQJ�FRQWHPSRUDU\�WLVVXH��3UHIDFH�VLJQHG�E\�%RVZHOO��
,QGH[�/LVW�RI�WKH�3ODWHV��/LVW�RI�6XEVFULEHUV��SS��LY��ɵɳ��QXPHURXV�XQSDJLQDWHG�W\SR�
JUDSKLF�GHVFULSWLRQV���ɹ���ZLWK�F�ɲɺɶ�FRSSHU�SODWH�HQJUDYLQJV�DQG�ɶɱ�PDSV�LQFOXGLQJ�ɵɱ�
RI�WKH�(QJOLVK�FRXQWLHV��PDSV�RI�6RXWK�:DOHV��1RUWK�:DOHV�DQG�ɹ�IXUWKHU�SODWHV�RI�
PDSV�RI�WKH�6FRWWLVK�GLVWULFWV�DQG�,ULVK�SURYLQFHV��LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��$OH[DQGHU�+RJJ��À�ɲɸɸɹ-ɲɹɱɺ��EHJDQ�ZRUNLQJ�IRU�-RKQ�&RRNH�ZKR�
ZDV�D�PDMRU�SXEOLVKHU�RI�VHULDOLVHG�SDUW�ZRUNV��,Q�ɲɸɸɹ��KH�VWDUWHG�RXW�RQ�KLV�RZQ�LQ�
FRPSHWLWLRQ��$GDPV�VWDWHG��µD�IDYRXULWH�SDVWLPH�RI�ERWK�&RRNH�DQG�+RJJ�ZDV�WKH�LQ�
YHQWLRQ�RI�HOHJDQW�DOLDVHV�IRU�WKH�DXWKRUVKLS�RI�WKHLU�WRSRJUDSKLFDO��VL[SHQQ\�QXPEHUV´�
ZKLFK�PXVW�LQ�IDFW�KDYH�RZHG�WKHLU�H[LVWHQFH�WR�WKH�DWWLF�ODERXUV�RI�D�FRQVRUWLXP�RI�
VZHDWHG�*UXE�6WUHHW�KDFNV¶��7KHVH�ZULWHUV�FRPSLOHG�WKHVH�ZRUNV�E\�SODJLDULVLQJ�H[LVW�
LQJ�SXEOLFDWLRQV�DQG�RɣHULQJ�WKHP�DV�ZHHNO\�SDUWV�RI�ɷG��7KH�RULJLQDO�WLWOH�SDJH�VWDWHG�
WKDW�WKLV�ZRUN�ZDV�µSXEOLVKHG�XQGHU�WKH�LQVSHFWLRQ�RI�+HQU\�%RVZHOO��(VT��)�$�5�6��$VVLVWHG�E\�5REHUW�+DPLOWRQ��
/�/�'�¶�&RRNH�SXEOLFO\�DFFXVHG�+RJJ�RI�IDEULFDWLRQ�ZKHQ�KH�DQQRXQFHG�LQ�µ7KH�:RUOG¶�ɲ-ɳ�2FWREHU�ɲɸɹɹ�WKDW�WKHUH�
ZDV�QR�+HQU\�%RVZHOO�DW�WKH�)�5�$�6���)HOORZV�RI�WKH�5R\DO�DQG�$QWLTXDULDQ�6RFLHWLHV���$OWKRXJK�+RJJ�GHIHQGHG�RWK�
HU�FKDUJHV��KH�QHYHU�GHQLHG�WKLV�RQH� 
 
µ7KH�$QWLTXLWLHV�RI�(QJODQG�DQG�:DOHV¶�LV�HɣHFWLYHO\�DQ�DEULGJHPHQW�RI�WKH�VL[�YROXPHV�SXEOLVKHG�E\�)UDQFLV�*URVH��
+RGVRQ�ZULWHV�WKDW�+RJJ�KDG�WDNHQ�RYHU�WKH�µ/RQGRQ�0DJD]LQH¶�DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�YROXPH�IRU�-DQXDU\�WR�



-XQH�ɲɸɹɶ��,W�ZDV�DW�WKLV�SRLQW�WKDW�QR�GRXEW�KH�DOVR�EHFDPH�WKH�RZQHU�RI�WKH�FRSSHU�SODWHV�E\�.LWFKHQ�XVHG�LQ�ɲɸɵɸ-
ɷɴ�WR�LOOXVWUDWH�D�VHW�RI�(QJOLVK�DQG�:HOVK�FRXQWLHV��7KH�SDUWV�IRU�+RJJ
V�ZRUN�ZHUH�¿UVW�DGYHUWLVHG�RQ�WKH�YHUVR�RI�
WKH�WLWOH�WR�WKH�WKLUG�YROXPH�RI�WKH�µ1HZ�/RQGRQ�0DJD]LQH¶�IRU�ɲɸɹɸ�DQG�SXEOLVKHG�LQ�-DQXDU\�ɲɸɹɹ��7HQ�QXPEHUV�
ZHUH�DYDLODEOH�DW�WKH�SULFH�RI�ɷG��HDFK��7KLV�ZRXOG�LQGLFDWH�LQLWLDO�SXEOLFDWLRQ�RI�WKH�ZHHNO\�VRPHWLPH�LQ�2FWREHU�
ɲɸɹɸ��7KH�RQH�KXQGUHG�SDUWV�ZHUH�FRPSOHWHG�HDUO\�DV�WKH�µ*ORFHVWHU�-RXUQDO¶�RI�ɲɷ�)HEUXDU\�ɲɸɹɺ�DQQRXQFHG�WKDW�
WKH�FRPSOHWHG�ZRUN�ZDV�DYDLODEOH�µHOHJDQWO\�ERXQG�LQ�FDOI�DQG�OHWWHUHG��SULFH�ɴO�¶� 
 
2I�WKH�ɶɱ�SODWHV��ɵɱ�DUH�RI�(QJOLVK�FRXQWLHV��DOO�EXW�RQH�ZHUH�RULJLQDOO\�SXEOLVKHG�LQ�WKH�µ/RQGRQ�0DJD]LQH¶��$OO�UHIHU�
HQFHV�WR�WKH�ZRUN�DUH�UHPRYHG��7KRVH�RI�<RUNVKLUH��1RUWK�DQG�6RXWK�:DOHV��WKH�2UNQH\¶V�HWF��DQG�8OVWHU�ZHUH�DOO�SUH�
YLRXVO\�SXEOLVKHG�LQ�+RJJ¶V�µ1HZ�%ULWLVK�7UDYHOOHU¶�LQ�ɲɸɹɵ��7KRVH�RI�WKH�UHPDLQGHU�RI�,UHODQG�DQG�6FRWODQG�ZHUH�HQ�
JUDYHG�RQ�ɷ�QHZ�SODWHV��7KLV�H[DPSOH�LV�ERXQG�VXFK�WKDW�WKH�PDSV�IROORZ�WKH�GHVFULSWLRQV�DQG�LOOXVWUDWLRQV�RI�WKH�$Q�
WLTXLWLHV��(DFK�PDS�LV�DFFRPSDQLHG�E\�D�VLQJOH�OHDI�RI�GHVFULSWLYH�WH[W��%RWK�WKH�,QGH[�DQG�6XEVFULEHUV�/LVW�DUH�SUH�
VHQW�ZKLFK�LV�QRW�DOZD\V�WKH�FDVH��7KH�,QGH[�WR�WKH�SODWHV�LQ�WKH�ZRUN�LV�EURNHQ�GRZQ�LQWR�WKH�ɲɱɱ�SDUWV�LVVXHG��7KH�
OLVW�RI�QDPHV�RQ�WKH�6XEVFULEHUV�/LVW�RQ�LQVSHFWLRQ�DSSHDUV�WR�EH�TXLWH�JHQXLQH��3URYHQDQFH��PDQXVFULSW�RZQHUVKLS�
RQ�IURQW�IUHH�HQGSDSHU�
0DU\�<HHOHV�ɲɸɺɳ
��EHORZ�LV�D�IXUWKHU�LQVFULSWLRQ�RI�
*LOEHUW�3ULFH��ɶ�&OHYHODQG�3O��%DWK��+XJK�
)DWWRULQL�FROOHFWLRQ�ZLWK�ERRNSODWH�Dɤ[HG�LQVLGH�XSSHU�ERDUG��6RWKHE\
V�ɴɱ�$SULO�ɳɱɲɶ�ORW�ɲɳɴ��SULYDWH�(QJOLVK�FRO�
OHFWLRQ��$GDPV��ɲɺɹɴ��S��[Y��&KXEE��ɲɺɳɸ��ɳɶɸ��(67&�7ɲɳɳɵɵɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɹɲ��6KLUOH\��ɳɱɱɵ��*�+RJJ�ɳD��
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɸɴ@�         -��ɺɶɱ 

 
ɲɸ�-�%281'$5<�&200,66,21��5HSRUW�RI�WKH�%RXQGDU\�&RPPLVVLRQHUV�
IRU�(QJODQG�DQG�:DOHV��ɲɹɹɶ��/RQGRQ��)ROLR��ɴɶɶ�[�ɳɸɱ�PP��HDFK���PRGHUQ�FORWK�
ELQGLQJ��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�DQG�WLWOH��ODWHU�HQGSDSHUV��3DUW�,��&RXQ�
WLHV�SS��ɲɺɷ��ZLWK�ɶɱ�ODUJHO\�IROGLQJ�FRXQW\�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��LQ�JRRG�FRQ�
GLWLRQ�� 
 
$Q�HDUO\�LVVXH�RI�WKH�%RXQGDU\�&RPPLVVLRQ�UHSRUW�RI�ɲɹɹɶ��7KH�&RPPLVVLRQ�UHSRUW�
HG�RQ�SURSRVHG�ERXQGDU\�FKDQJHV�WR�WKH�HOHFWLRQ�RI�0HPEHUV�RI�3DUOLDPHQW��,W�ZDV�
WKH�WKLUG�RFFDVLRQ�LQ�ZKLFK�DQ�DWWHPSW�ZDV�PDGH�WR�HTXDOLVH�WKH�UHSUHVHQWDWLRQ�RI�WKH�
SRSXODWLRQ�DFURVV�WKH�8QLWHG�.LQJGRP�LQ�WKH�+RXVHV�RI�3DUOLDPHQW��7KH�¿UVW�PDMRU�
UHIRUP�ZDV�XQGHUWDNHQ�LQ�WKH�5HIRUP�$FW�RI�ɲɹɴɳ��7KLV�ZDV�IROORZHG�E\�DQRWKHU�GLV�
WULEXWLRQ�GXULQJ�WKH�5HIRUP�$FWV�RI�ɲɹɷɸ�DQG�ɲɹɷɹ�ZKLFK�SURYHG�XQVDWLVIDFWRU\��%\�
ɲɹɹɶ�WKH�LQGXVWULDO�JURZWK�RI�WKH�FRXQWU\�DQG�WKH�SRSXODWLRQ�PRYHPHQWV�WKLV�KDG�
HQFRXUDJHG��KDG�PDGH�WKH�LPEDODQFH�ZRUVH��7KLV�WKLUG�%LOO�ZDV�WKH�UHVXOW�RI�ORQJ�DQG�
GLɤFXOW�QHJRWLDWLRQV�EHWZHHQ�:LOOLDP�*ODGVWRQH�RI�WKH�UXOLQJ�/LEHUDO�3DUW\�DQG�/RUG�
6DOLVEXU\�RI�WKH�&RQVHUYDWLYH�3DUW\��,W�UHTXLUHG�WKH�LQWHUYHQWLRQ�RI�4XHHQ�9LFWRULD�WR�
VHWWOH�WKH�FRXUVH�RI�DFWLRQ� 

 
7KH�5HIRUP�%LOO�RI�ɲɹɹɶ�ZDV�WR�GUDZ�XSRQ�WKH�2UGQDQFH�6XUYH\�PDSV�WR�GHWHUPLQH�WKH�ERXQGDULHV�RI�GLYLVLRQV��7KH�
GLUHFW�FRQVHTXHQFH�RI�WKH�%LOO�ZDV�WKH�GHFOLQH�RI�WKH�FRQWURO�RI�3DUOLDPHQW�E\�WKH�DULVWRFUDF\��)RU�WKH�¿UVW�WLPH�WKH�
QXPEHU�RI�03V�ZKR�UHSUHVHQWHG�LQGXVWU\�DQG�FRPPHUFH�RXWQXPEHUHG�WKRVH�FRQQHFWHG�ZLWK�WKH�ODQGHG�JHQWU\��7KLV�
LV�WKH�¿UVW�YROXPH�RQO\��FRQWDLQLQJ�WKH�FRPSOHWH�VHW�RI�FRXQW\�PDSV��9ROXPH�WZR�LQFOXGHG�WRZQ�SODQV�DQG�YROXPH�
WKUHH�FRYHUHG�6FRWODQG�DQG�,UHODQG��$�JRRG�H[DPSOH�RI�RQH�RI�WKH�PRVW�LQÀXHQWLDO�
DWODVHV
�LQ�%ULWLVK�KLVWRU\��%DWWHQ�	�
%HQQHWW��ɳɱɲɱ��ɲɷɳ��&DUUROO��ɲɺɺɷ��ɲɴɺ��6PLWK��ɲɺɹɶ��SS��ɲɴɴ-ɵ��;,9��>ɲɱɴɳɺ@�    -��ɳɶɱ 

 
ɲɹ�-�%2:(1��(PDQXHO�	�.,7&+,1��7KRPDV��7KH�/DUJH�(QJOLVK�$WODV��>ɲɸɷɸ@��/RQ�
GRQ��6ROG�E\�5REHUW�6D\HU��)ROLR��ɶɸɱ�[�ɵɱɶ�PP����UHFHQW�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��
EOLQG�UXOHG��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG�FRPSDUWPHQWV�DQG�JLOW�EXUJXQG\�FDOI�WLWOH�OD�
EHO��:LWK�W\SRJUDSKLF�WLWOHV�LQ�)UHQFK�DQG�(QJOLVK��JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�E\�
.LWFKLQ��JHQHUDO�PDS�RI�6FRWODQG�E\�-DPHV�'RUUHW�GDWHG�ɲɸɷɲ��%D\O\�RI�,UHODQG��DQG�ɵɵ�HQ�
JUDYHG�GRXEOH-SDJH�PDS�VKHHWV��DOO�ZLWK�HDUO\�RXWOLQH�FRORXU��FUHDVLQJ�WR�WLWOH-SDJHV��'RUVHW�
ZLWK�VOLJKW�PDUJLQ�WHDU��.HQW�ZLWK�VKRUW�WHDU�DW�IRRW�RI�FHQWUHIROG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KH�PDSV�IURP�(PDQXHO�%RZHQ�DQG�7KRPDV�.LWFKLQ¶V�EHDXWLIXO�µ/DUJH�(QJOLVK�$WODV¶�ZHUH�
¿UVW�VHSDUDWHO\�SXEOLVKHG�DQG�HDUO\�LVVXHV�RI�WKH�ZRUN�FDQ�EH�IRXQG�ZLWK�YDU\LQJ�FRQWHQWV��7KH�
¿QDO�WDOO\�RI�VKHHWV�IRU�WKH�DWODV�ZDV�IRUW\-¿YH��7KH�SURMHFW�EHJDQ�DW�WKH�KDQGV�RI�WKH�SXEOLVKHU�
-RKQ�+LQWRQ�EHIRUH�KH�UDQ�LQWR�¿QDQFLDO�GLɤFXOWLHV��7KH\�DUH�VXSHUE�FOHDU�DQG�FRQFLVH�HQ�
JUDYLQJV��,Q�WKH�KLVWRU\�RI�(QJOLVK�FRXQW\�DWODVHV��LW�LV�KDUG�WR�WKLQN�RI�RQH�ZLWK�¿QHU�TXDOLW\��
:DUGLQJWRQ�SUDLVHG�WKH�ERRN�VD\LQJ�WKDW�µWKH�VL]H�RI�WKH�SODWH�SUHVHQWHG�WKH�SXEOLVKHUV��WKH�
HQJUDYHUV�DQG�WKH�SULQWHUV�ZLWK�DV�IRUPLGDEOH�D�WDVN�DV�DQ\�SRVHG�E\�WKH�¿QHVW�SURGXFWLRQV�RI�

/RXLV�;,9�RU�;9��WKH�EHVW�RI�WKH�'XWFK�HQJUDYLQJV�¿IW\�\HDUV�HDUOLHU��RU�WKH�2UGQDQFH�6XUYH\�VKHHWV�¿IW\�\HDUV�ODWHU¶��
+RGVRQ�ɳɳɲ�SURYLGHV�D�WKRURXJK�DFFRXQW�RI�WKH�FRPSOH[�KLVWRU\�RI�WKLV�DWODV��ZKLFK�ZDV�¿QDOO\�FRPSOHWHG�DQG�LVVXHG�
ZLWK�D�WLWOH-SDJH�F�ɲɸɷɳ��$URXQG�ɲɸɷɸ�WZR�SDUWQHUV�&DULQJWRQ�%RZOHV�DQG�5REHUW�6D\HU�GHFLGHG�WR�LVVXH�WLWOH�SDJHV�
ZLWK�WKHLU�LPSULQWV�RQO\��7KLV�LV�DQ�H[DPSOH�RI�6D\HU
V��7KH�PDSV�EHDU�LPSULQWV�LQ�+RGVRQ
V�VWDWHV�H��I�DQG�J�LQGLFDW�
LQJ�D�VOLJKWO\�ODWHU�LVVXH�LQ�ZKLFK�-RKQ�%RZOHV
�LPSULQW�LV�UHPRYHG�IURP�PDQ\��7KLV�RFFXUUHG�DFFRUGLQJ�WR�+RGVRQ�
EHFDXVH�&DULQJWRQ�ERXJKW�WKH�VKDUHV�RI�KLV�IDWKHU�-RKQ�%RZOHV��%RQDU-/DZ��ɲɺɺɸ��ɺɸ�LLL��QRW�LQ�&KXEE��ɲɺɳɸ���+RG�
VRQ��ɲɺɹɵ-ɺɸ��ɳɳɷ��0RLU��ɲɺɸɴ��S��ɲɺɲ��>ɲɱɲɸɳ@�,OOXVWUDWHG�LQVLGH�IURQW�FRYHU��    -��ɸ�ɶɱɱ 



ɲɺ�-�%2:(1��(PDQXHO�	�.,7&+,1��7KRPDV��$WODV�$QJOLFDQXV�RU�D�&RPSOHWH�
6HWW�RI�0DSV�RI�WKH�&RXQWLHV�RI�6RXWK�%ULWDLQ��ɲɸɷɸ-ɷɹ��/RQGRQ����)ROLR��ɴɸɱ�[�ɳɵɱ�
PP����PRGHUQ�TXDUWHU�FDOI�E\�7HPSOH�%LQGHU\��PDUEOHG�SDSHU�ERDUGV��JLOW�UXOHG��JLOW�UXOHG�
ULEEHG�VSLQH�ZLWK�UHG�FDOI�JLOW�WLWOH�ODEHO��:LWK�HQJUDYHG�WLWOH�SDJH�IUD\HG�DQG�ODLG�GRZQ��SS��
ɵ�
6XEVFULEHUV�1DPHV
�DQG�ɵɶ�FRSSHU�HQJUDYHG�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��ZLWK�WZR�IXU�
WKHU�PDSV�RI�QHZ�-HUVH\�DQG�)UDQFH�LQVHUWHG�DW�WKH�HQG� 
 
$Q�H[DPSOH�RI�WKH�9(5<�5$5(�),567�(',7,21��),567�,668(��7KLV�DWODV�ZDV�¿UVW�SXE�
OLVKHG�LQ�ɲɸɷɸ�DV�WKH�µ$WODV�$QJOLFDQXV¶�LQ�UHVSRQVH�WR�(OOLV¶�SRSXODU�µ(QJOLVK�$WODV¶�¿UVW�
SXEOLVKHG�LQ�ɲɸɷɶ��7KH�µ$WODV�$QJOLFDQXV¶�OLNH�PDQ\�SURMHFWV�DW�WKH�WLPH�EHJDQ�OLIH�E\�EHLQJ�
SXEOLVKHG�LQ�PRQWKO\�QXPEHUV��(DFK�FRQWDLQHG�WKUHH�PDSV��WKH�SDUW�QXPEHUV�EHLQJ�HQ�
JUDYHG�RQ�WKHP��2QO\�RQH�H[DPSOH�RI�WKH�SDUWV�LVVXH�KDV�EHHQ�ORFDWHG�DQG�WKH�RQO\�HYL�
GHQFH�ZH�KDG�IRU�LWV�LVVXH�FDPH�IURP�D�FRQWHPSRUDU\�DFFRXQW�RI�*RXJK�DQG�WZR�ORFDWHG�
DGYHUWV��7KH�SUHVHQFH�RI�WKH�VDPH�QXPEHU�RQ�WKUHH�PDSV�FDXVHG�VRPH�FRQIXVLRQ�IRU�HDUOL�
HU�FDUWR-ELEOLRJUDSKHUV��1RWDEO\�&KXEE�ZKR�VXUPLVHG�WKDW�WKH\�UHSUHVHQWHG�SLJHRQ�KROHV�
LQ�WKH�SULQWLQJ�RɤFH��7KH�¿UVW�SDUW�ZDV�LVVXHG�RQ�ɲ�-DQXDU\�ɲɸɷɸ�DQG�VKRUWO\�DIWHU�SURGXF�
WLRQ�EHJDQ�(PDQXHO�%RZHQ�GLHG�RQ�ɹ�0D\�ɲɸɷɸ��KLV�GHDWK�ZDV�UHSRUWHG�LQ�WKH�µ/RQGRQ�
0DJD]LQH¶��2QO\�IRXU�SDUWV�KDG�EHHQ�LVVXHG��7KH�SURMHFW�ZDV�FRQWLQXHG�E\�KLV�VRQ�7KRPDV�
DOWKRXJK�WKH�LVVXHV�ZHUH�EHFRPLQJ�VRPHZKDW�LUUHJXODU�WRZDUGV�WKH�HQG�� 
 
1HDU�FRPSOHWLRQ�7KRPDV�.LWFKLQ��ɲɸɲɹ-ɹɵ��VWHSSHG�LQ�DQG�DSSHDUV�WR�EX\�WKH�ULJKWV�WR�WKH�DWODV��WKH�ODVW�SDUW�ZDV�
LVVXHG�RQ�ɳɺ�-XO\�ɲɸɷɹ�DQG�LQFOXGHG�D�WLWOH�SDJH�LQGLFDWLQJ�.LWFKLQ�DV�VROH�SXEOLVKHU��.LWFKLQ�ZDV�RULJLQDOO\�DSSUHQ�
WLFHG�WR�(PDQXHO�%RZHQ�LQ�ɲɸɴɳ�DQG�ZRXOG�PDUU\�KLV�PDVWHU¶V�GDXJKWHU��6DUDK��LQ�ɲɸɴɺ��4XLWH�VRRQ��WKH�SXSLO¶V�RXW�
SXW�EHFDPH�SUROL¿F�LQFOXGLQJ�VHYHUDO�KLJK�TXDOLW\�(QJOLVK�FRXQW\�DWODVHV��%RZHQ�ZDV�VXFFHVVIXO�WRR�DQG�GHVSLWH�WKH�
GHDWK�RI�6DUDK�LQ�ɲɸɷɲ��WKH�WLHV�EHWZHHQ�%RZHQ�DQG�.LWFKLQ�ZRXOG�UHPDLQ�FORVH��%XW�ZKLOVW�%RZHQ¶V�ZHDOWK�GHFOLQHG�
RYHU�WKH�\HDUV��.LWFKLQ�UHPDUULHG�LQWR�D�ZHDOWK\�%DSWLVW�IDPLO\��7KH�PDSV�DUH�UHGXFWLRQV�RI�WKRVH�SXEOLVKHG�LQ�WKH�
µ5R\DO�(QJOLVK�$WODV¶��WKHPVHOYHV�UHGXFWLRQV�RI�WKH�µ/DUJH�(QJOLVK�$WODV¶��ERWK�JUHDW�ZRUNV��$IWHU�DFTXLULQJ�WKH�µ$WODV�
$QJOLFDQXV¶��.LWFKLQ�LPPHGLDWHO\�XQGHUWRRN�WKH�WDVN�RI�DGGLQJ�KLV�LPSULQW�WR�DOO�WKH�PDSV��([DPSOHV�RI�WKH�DWODV�XVX�
DOO\�FRQWDLQ�VRPH�PDSV�ZLWK�KLV�LPSULQW��WKLV�H[DPSOH�KRZHYHU�DSSHDUV�WR�EHDU�QRQH�DQG�LV�WKHUHIRUH�D�WUXH�¿UVW�LV�
VXH�� 
 
9HU\�IHZ�H[DPSOHV�VXUYLYH�LQ�WKLV�VWDWH�DQG�LQFOXGH�WKH�VXEVFULEHUV�OLVW��,Q�DOO�P\�\HDUV�,�KDYH�RQO\�ORFDWHG�IRXU�H[DP�
SOHV��,�KDYH�KDQGOHG�WZR�RI�WKHP��WKH�UHPDLQLQJ�DUH�LQ�WKH�%RGOHLDQ�/LEUDU\�DQG�&DPEULGJH�8QLYHUVLW\�/LEUDU\��3URY�
HQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɴɳ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɳɶɵ��6KLUOH\��ɳɱɱɵ��%/�7�%RZ�ɶD��
>ɲɱɲɹɱ@�              -��ɸ�ɶɱɱ 
 
ɳɱ�-�%2:(1��7KRPDV��$WODV�$QJOLFDQXV�RU�D�&RPSOHWH�6HWW�RI�0DSV�RI�WKH�
&RXQWLHV�RI�6RXWK�%ULWDLQ��ɲɸɸɸ��/RQGRQ��7��.LWFKLQ��1R��ɶɺ��+ROERUQ�+LOO��	�$Q�
GUHZ�'XU\��'XNH
V�&RXUW��6W��0DUWLQV�/DQH��4XDUWR��ɳɸɱ�[�ɳɳɶ�PP����RULJLQDO�KDOI�FDOI��
PDUEOHG�ERDUGV��UHEDFNHG�ZLWK�UDLVHG�EDQGV��EOLQG�UXOHG�FRPSDUWPHQWV��HDFK�ZLWK�FHQ�
WUDO�RUQDWH�EOLQG�GHVLJQ��JLOW�GDWH�DQG�EOXH�FDOI�JLOW�WLWOH�ODEHO��:LWK�HQJUDYHG�WLWOH�SDJH��
W\SRJUDSKLF�FRQWHQWV�OLVW�DQG�ɵɶ�HQJUDYHG�GRXEOH�SDJH�PDSV��,Q�YHU\�JRRG�FRQGLWLRQ�� 
 
(PDQXHO�%RZHQ¶V�µ/DUJH�(QJOLVK�$WODV¶�ZDV�SURYLQJ�YHU\�SRSXODU��KRZHYHU��WKH�UHGXFHG�
VL]H�µ5R\DO�(QJOLVK�$WODV¶�KDG�QRW�VXFFHHGHG��,W�ZDV�-RVHSK�(OOLV�ZLWK�WKH�µ1HZ�(QJOLVK�
$WODV¶�ZKR�KDG�IRXQG�D�OXFUDWLYH�PDUNHW��%\�ɲɸɷɸ�VHYHUDO�HGLWLRQV�KDG�DOUHDG\�EHHQ�SXE�
OLVKHG��(PDQXHO�%RZHQ��ɲɷɺɴ"-ɲɸɷɸ��VHW�DERXW�SURGXFLQJ�D�VLPLODU�TXDUWR�VL]HG�DWODV��
%RZHQ¶V�¿QDQFLDO�SRVLWLRQ�KRZHYHU�GLG�QRW�DOORZ�KLP�WKH�OX[XU\�RI�SXEOLVKLQJ�DQ�HQWLUH�
ZRUN�DQG�LQVWHDG�KH�GLG�DV�PDQ\�RWKHUV�LQ�WKH�HLJKWHHQWK�FHQWXU\�DQG�LVVXHG�LW�LQ�SDUWV��
5LFKDUG�*RXJK�ZURWH�LQ�KLV�µ%ULWLVK�7RSRJUDSK\¶�LQ�ɲɸɹɱ�WKDW�µ%RZHQ��UHGXFHG�E\�IDPLO\�
H[WUDYDJDQFHV��DQG�DOPRVW�EOLQG�WKURXJK�DJH��KDG�EHJXQ�WR�HQJUDYH�>WKH�µ$WODV�$QJOL�
FDQXV¶@��(PDQXHO�%RZHQ�GLHG�RQ�ɹ�0D\�ɲɸɷɸ��WKH�SURMHFW�ZDV�FRQWLQXHG�E\�KLV�VRQ�
7KRPDV��+RZHYHU��WRZDUGV�FRPSOHWLRQ�7KRPDV�.LWFKLQ��ɲɸɲɹ-ɹɵ��VWHSSHG�LQ�DQG�DF�
TXLUHG�WKH�ZRUN�ZKLFK�ZDV�SXEOLVKHG�DV�WKH�µ$WODV�$QJOLFDQXV¶�LQ�ɲɸɷɹ� 
 
7KHUH�LV�VRPH�GHEDWH�DERXW�WKH�UHOLDELOLW\�RI�WKH�GDWH�ɲɸɸɸ�SULQWHG�RQ�WKH�WLWOH�RI�WKLV�HGLWLRQ��7KRPDV�.LWFKLQ�VHQLRU�
PRYHG�WR�OLYH�LQ�6W��$OEDQV�VRPHWLPH�ODWHU�LQ�WKH�\HDU�ɲɸɷɹ��+H�OHIW�WKH�EXVLQHVV�LQ�WKH�KDQGV�RI�KLV�VRQ�7KRPDV�%RZ�
HQ�.LWFKLQ��À��ɲɸɷɷ-ɹɲ��ZLWK�ZKRP�KH�HQWHUHG�SDUWQHUVKLS��7KH�+ROERUQ�DGGUHVV�KDG�WUDQVIHUUHG�WR�:LOOLDP�+DZNHV�
E\�1RYHPEHU�RI�ɲɸɸɷ��DV�DQ�DGYHUW�LQ�WKH�µ/RQGRQ�(YHQLQJ-3RVW¶�IRU�ɲɷ-ɲɺ�1RYHPEHU�ɲɸɸɷ�RɣHUV�D�PDS�RI�1HZ�<RUN�
VWDWLQJ��µ:��+DZNHV��VXFFHVVRU�WR�7��.LWFKLQ��K\GURJUDSKHU�WR�WKH�.LQJ��DW�1R�ɶɺ�+ROERUQ-+LOO¶��+DZNHV�KDG�EHHQ�
DSSUHQWLFHG�WR�WKH�\RXQJHU�.LWFKLQ��$IWHU�ɲɸɸɷ��PDQ\�RI�WKH�.LWFKLQ�SODWHV�EHJDQ�WR�DSSHDU�LQ�QHZ�KDQGV��+DZNHV�
KLPVHOI�GLG�QRW�VWD\�LQ�WKH�EXLOGLQJ�PRUH�WKDQ�D�\HDU�DV�D�QHZ�WHQDQW�WRRN�RYHU�LQ�ɲɸɸɹ��+DZNHV¶�QDPH�GRHV�QRW�DS�
SHDU�DQ\ZKHUH�LQ�FRQQHFWLRQ�WR�WKH�ZRUN��,W�PLJKW�EH�FRQFOXGHG�WKDW�WKH�SODWHV�ZHUH�VROG�WR�$QGUHZ�'XU\��À�ɲɸɶɵ-
ɸɸ���ZKRVH�QDPH�DSSHDUV�RQ�WKH�WLWOH�SDJH��EXW�WKDW�WKH�ROG�DGGUHVV�ZDV�NHSW�DV�WKH�PDLQ�GLVWULEXWLRQ�SRLQW��2QO\�RQH�
PDS�KDG�DQ�DOWHUHG�LPSULQW��WKDW�RI�WKH�URDGV�QRZ�EHDUV�WKDW�RI�$QGUHZ�'XU\¶V��7KH�GDWH�ɲɸɸɸ�PD\�UHÀHFW�WKH�QRW�
XQFRPPRQ�SUDFWLFH�RI�SODFLQJ�WKH�IROORZLQJ�\HDU¶V�GDWH�RQ�D�ZRUN�LI�LVVXHG�ODWH�LQ�WKH�SUHYLRXV�\HDU��'XU\�KLPVHOI�



VLJQHG�KLV�ZLOO�RQ�ɳɲ�6HSWHPEHU�ɲɸɸɸ�ZKLFK�ZDV�SURYHG�ɲɵ�)HEUXDU\�ɲɸɸɹ��'XU\¶V�EXVLQHVV�ZDV�FRQWLQXHG�E\�KLV�
ZLGRZ�-DQH�6PLWK�IRU�D�VKRUW�WLPH��3URYHQDQFH��'RUHHQ�*UHHQ�&ROOHFWLRQ��&OLYH�$��%XUGHQ�/WG���ɳɱɲɹ��&DWDORJXH�ɲɵ�
LWHP�ɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɴɴ��(67&�7ɲɷɴɵɷɷ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɶɶ��6KLUOH\��ɳɱɱɵ��7�%RZ�
ɶE��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɹɲ@�         -��ɳ�ɺɶɱ 

 
ɳɲ�-�%2:(1��7KRPDV�	�(PDQXHO��%RZOHV¶V�1HZ�0HGLXP�
(QJOLVK�$WODV��RU��&RPSOHWH�6HW�RI�0DSV�RI�WKH�&RXQWLHV�RI�
(QJODQG�DQG�:DOHV��ɲɸɹɶ��/RQGRQ��&DULQJWRQ�%RZOHV�DW�KLV�
0DS�DQG�3ULQW�:DUHKRXVH��1R��ɷɺ��LQ�6W��3DXO
V�&KXUFK�<DUG��
4XDUWR��ɳɷɱ�[�ɳɲɱ�PP����IXOO�FRQWHPSRUDU\�TXDUWHU�PRWWOHG�FDOI��
JLOW�UXOHG��UHEDFNHG�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��RULJLQDO�FDOI�JLOW�
WLWOH�ODEHO�SUHVHUYHG��:LWK�W\SRJUDSKLF�WLWOH�DQG�ɵɵ�FRSSHU�HQ�
JUDYHG�PDSV�LQ�HDUO\�RXWOLQH�FRORXU�DQG�\HOORZ�ZDVK�ERUGHU��WKH�
JHQHUDO�PDS�LQ�HDUO\�ZDVK�FRORXU��ORZHU�ULJKW�FRUQHU�RI�¿QDO�PDS�
ZLWK�VRPH�PLQRU�GLUW��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�DWODV�ZDV�¿UVW�SXEOLVKHG�LQ�ɲɸɷɸ�DV�WKH�µ$WODV�$QJOLFDQXV¶�LQ�
UHVSRQVH�WR�(OOLV¶�SRSXODU�µ(QJOLVK�$WODV¶�¿UVW�SXEOLVKHG�LQ�ɲɸɷɶ��
&DULQJWRQ�%RZOHV�DFTXLUHG�WKH�SODWHV�VRPHWLPH�EHIRUH�ɲɸɹɶ�DQG�

LPPHGLDWHO\�VHW�DERXW�UHYLVLQJ�WKHP��7KH�WLWOHV�DUH�DOO�FKDQJHG��WKH�LPSULQWV�EURXJKW�XS�WR�GDWH�DQG�DOO�QRZ�DUH�QXP�
EHUHG�XSSHU�ULJKW�WR�ɵɵ��7KH�JHQHUDO�PDS�RI�WKH�URDGV�LV�RPLWWHG�IURP�WKLV�HGLWLRQ�DV�LV�WKH�OHDI�ZLWK�D�OLVW�RI�FRQWHQWV�
ZKLFK�LV�QRZ�VLWXDWHG�RQ�WKH�WLWOH�SDJH��7KH�FRPSDVV�URVHV�DUH�QRZ�PRUH�XQLIRUP�LQ�VW\OH�WKURXJKRXW�DQG�GLVWDQFHV�
KDYH�EHHQ�HUDVHG�EHLQJ�UHSODFHG�E\�WKRVH�IURP�/RQGRQ�WR�WKH�PDMRU�FLWLHV�� 
 
7KH�DWODV�IDFHG�VWLɣ�FRPSHWLWLRQ�IURP�WKH�FRQWLQXHG�SUHVHQFH�RI�WKH�(OOLV�DWODV�DQG�WKH�LQWURGXFWLRQ�RI�WKH�KXJHO\�
SRSXODU�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�E\�-RKQ�&DU\�LQ�ɲɸɹɸ��%RZOHV�SULFHG�KLV�DWODV�DW��ɲ�ɲɷV��ZKLOVW�WKH�(OOLV�ZDV�
ɲɱV�ɷG�DQG�HYHQ�WKH�QHZ�&DU\�DWODV�ZDV��ɲ�ɲɱV��7KLV�DWODV�LV�WKHUHIRUH�FRQVLGHUDEO\�UDUHU�WKDQ�WKDW�RI�WKH�&DU\��3URYH�
QDQFH��%RQKDPV��2[IRUG��ɲɷ�6HSWHPEHU�ɳɱɲɵ�ORW�ɲɵɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɴɳ��(67&�7ɴɱɲɱɹɺ��
+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɶɷ��6KLUOH\��ɳɱɱɵ��7�%RZ�ɶG��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɹɳ@�  -��ɴ�ɸɶɱ 
 
ɳɳ�-�%2:/(6��&DULQJWRQ��%RZOHV¶V�3RVW�–�&KDLVH�&RPSDQLRQ��RU��7UDYHOOHUV�'LUHFWRU\�WKURXJK�(QJ�
ODQG�DQG�:DOHV�����ɲɸɹɳ��/RQGRQ��&DULQJWRQ�%RZOHV��$W�KLV�0DS�DQG�3ULQW�:DUHKRXVH��1R��ɷɺ��6W��3DXO
V�&KXUFK�
<DUG��6PDOO�RFWDYR��ɳ�YROXPHV��ɲɷɱ�[�ɲɱɱ�PP��HDFK���RULJLQDO�IXOO�JUHHQ�FDOI��XSSHU�ERDUG�WR�YROXPH�RQH�ORRVH��VSLQHV�
ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��UHG�FDOI�JLOW�WLWOH�DQG�YROXPH�ODEHOV�Dɤ[HG��ZRUQ��9ROXPH�ɲ��HQJUDYHG�JHQHUDO�PDS�RI�
(QJODQG�DQG�:DOHV��W\SRJUDSKLF�WLWOH�SDJH��ɲɵ�SS��LQGH[�DQG�GLVWDQFH�WDEOHV��IROORZHG�E\�ɶɱ�GRXEOH�SDJH�VWULS�URDG�
PDSV��SOXV�ɶ�SDJHV�RI�WH[W�HQWLWOHG�&LUFXLWV�RI�WKH�-XGJHV��SS��[Y���ɲ���D-H��9ROXPH�ɳ��W\SRJUDSKLF�WLWOH�SDJH��IROORZHG�
E\�ɶɱ�GRXEOH�SDJHV�RI�VWULS�URDG�PDSV��WH[W�RI�WKH�)DLUV�LQ�(QJODQG�DQG�:DOHV�IROORZHG�E\�DQ�DGYHUW��SS���ɳ���ɲɺɲ-ɳɵɴ��
�ɳ���,Q�JRRG�FRQGLWLRQ�� 
 
7KLV�LV�RQH�RI�VHYHUDO�URDG�ERRNV�RI�WKH�SHULRG�ZLWK�FRPSOLFDWHG�ELEOLRJUDSKLFDO�KLVWRULHV�ZKLFK�ZLWK�FRQWULEXWLRQV�
IURP�YDULRXV�UHVHDUFKHUV��ZDV�¿QDOO\�XQGHUVWRRG�GXULQJ�WKH�ɲɺɹɱV�DQG�ɲɺɺɱV��,W�LV�QRZ�NQRZQ�WKDW�WKH�¿UVW�SXEOLFD�
WLRQ�RI�WKLV�VHULHV�RI�URDG�VWULSV�ZDV�E\�7KRPDV�.LWFKLQ�LQ�ɲɸɸɲ�DQG�HQWLWOHG�µ2JLOE\¶V�6XUYH\�,PSURYHG�RU�.LWFKLQ¶V�
1HZ�DQG�,QVWUXFWLYH�7UDYHOOHUV¶�&RPSDQLRQ¶��7KH�SODWHV�DUH�VPDOOHU�WKDQ�WKRVH�LQ�KLV�UH-LVVXH�RI�-RKQ�6HQH[¶V�SODWHV�
LVVXHG�LQ�ɲɸɷɸ�DV�WKH�µ3RVW-&KDLVH�&RPSDQLRQ¶��7KH\�DUH�GUDZQ�RQ�D�VPDOOHU�VFDOH�DQG�ODFN�FRPSDVV�SRLQWV��$Q\�WLWOHV�
DQG�QRWHV�DUH�SODFHG�WRS�DQG�ERWWRP��7KH�LQWHQWLRQ�ZDV�WR�SURGXFH�DQ�HYHQ�PRUH�FRPIRUWDEOH�SRFNHW-VL]HG�ZRUN�� 
 

.LWFKLQ�HɣHFWLYHO\�UHWLUHG�WR�6W��$OEDQV�DERXW�ɲɸɸɸ�DQG�DW�VRPH�SRLQW��WKLV�ZRUN�ZDV�DF�
TXLUHG�E\�&DULQJWRQ�%RZOHV��,W�ZRXOG�VHHP�%RZOHV�ZDV�NHHQ�WR�LVVXH�WKH�ZRUN�RQ�DFTXLVL�
WLRQ�DV�XSGDWHV�DSSHDUHG�TXLWH�UDSLGO\��7ZR�HDUO\�YHUVLRQV�DUH�NQRZQ��WKH�LQLWLDO�IRUPDW�
FRQWDLQHG�WKH�RULJLQDO�ɺɶ�SODWHV�EXW�ZDV�UH-WLWOHG�µ%RZOHV¶V�3RVW�&KDLVH�&RPSDQLRQ¶��$OW�
KRXJK�XQGDWHG�RQ�WKH�WLWOH�LW�LV�JLYHQ�D�GDWH�RI�F�ɲɸɹɲ��RQO\�RQH�H[DPSOH�LV�UHFRUGHG��$�
µ6HFRQG�HGLWLRQ¶�ZDV�LVVXHG�IRU�ZKLFK�ɳ�H[WUD�SODWHV�ZHUH�HQJUDYHG�DQG�SODFHG�DW�WKH�HQG�
RI�WKH�VHFRQG�YROXPH�DQG�QXPEHUHG�WR�ɲɺɵ��7KH�ODVW�SODWH�LQ�HDFK�YROXPH�EHDUV�WKH�GDWH�ɵ�
-XQH�ɲɸɹɲ��$QRWKHU�µ6HFRQG�(GLWLRQ¶�ZDV�LVVXHG�GDWHG�ɲɸɹɳ�DQG�WKLV�RɣHUHG�KHUH��LV�WKH�
PRVW�FRPPRQ�RI�WKH�HGLWLRQV�ZLWK�QHZ�SODWHV�WDNLQJ�WKH�WRWDO�WR�ɲɱɱ�ZKLFK�DUH�QXPEHUHG�
WR�ɳɱɱ��,W�ZDV�IRU�VDOH�PRVW�OLNHO\�IRU�VHYHUDO�\HDUV��7KH�WH[W�WR�WKLV�ZRUN�IHDWXUHV�DQ�
,QGH[�
WR�WKH�5RDGV�IURP�/RQGRQ�DQG�¿YH�SDJHV�RI�WH[W�HQWLWOHG�&LUFXLWV�RI�WKH�-XGJHV�LQ�WKH�¿UVW�
YROXPH��7KH�VHFRQG�HQGV�ZLWK�D�ODUJH�LQGH[�WR�WKH�
)DLUV�LQ�(QJODQG�DQG�:DOHV
��3URYH�
QDQFH��PDQXVFULSW�LQVFULSWLRQ�RQ�IURQW�IHH�HQGSDSHU�WR�YROXPH�RQH�RI�
7KR��)HQZLFN
�DQG�

-DV��'DYLV
��WKH�ODWWHU�UHSHDWHG�RQ�WKH�WLWOH�SDJH��ERRNSODWH�LQ�YROXPH�WZR�RI�7KRPDV�
:HOG�(VT���/XOZRUWK�&DVWOH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɳɱɱɸ��SS��ɷɸ�	�ɸɺ-ɹɱ��
(67&�7ɲɺɶɳɹɳ��)RUGKDP��ɲɺɳɵ��S��ɴɶ��QRW�UHFRUGLQJ�.LWFKLQ¶V�RULJLQDO�ZRUN���+RGVRQ�
�ɲɺɹɵ-ɺɸ��,,,�S��ɹɲ��/LQWRW��ɲɺɺɱ���6KLUOH\��ɳɱɱɵ��7�%RZO�ɲD��6PLWK��ɲɺɺɲ���:HEE��ɲɺɹɹ���
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɹɴ@�     -��ɵɺɶ 

 



ɳɴ�-�%2:/(6��&DULQJWRQ��3DWHUVRQ¶V�%ULWLVK�,WLQHUDU\�EHLQJ�$�1HZ�DQG�$FFX�
UDWH�'HOLQHDWLRQ�DQG�'HVFULSWLRQ�RI�WKH�'LUHFW�DQG�3ULQFLSDO�&URVV�5RDGV�����
ɲɸɹɶ��/RQGRQ��&DULQJWRQ�%RZOHV��$W�KLV�0DS�DQG�3ULQW-:DUHKRXVH��1R��ɷɺ�6W��3DXOV�
&KXUFK�<DUG��6PDOO�TXDUWR��ɲɹɶ�[�ɲɲɶ�PP����WZR�YROXPHV��IXOO�HDUO\�PDUEOHG�FDOI��JLOW�
SDQHOOHG��VSLQH�ZLWK�RUQDWH�JLOW�UXOHG�EDQGV��FDOI�JLOW�WLWOH�DQG�YROXPH�QXPEHUV�Dɤ[HG��
OLJKW�ZHDU��9ROXPH�ɲ�ZLWK�HQJUDYHG�JHQHUDO�GRXEOH-SDJH�PDS�RI�(QJODQG�DQG�:DOHV�LQ�
HDUO\�ZDVK�FRORXU��HQJUDYHG�WLWOH�SDJH��GHGLFDWLRQ��*HQHUDO�&RQWHQWV��3UHIDFH��,QGH[�WR�
WKH�'LUHFW�5RDGV��&URVV�5RDGV��
6FRWFK
�5RDGV�DQG�ɲɹɷ�VWULS�URDG�PDSV��ɳ�WR�D�SDJH���ɲɹɸ�
	�ɲɹɹ�EODQN��SS��[��[[L[���ɲ���ɵɱ�>SDJLQDWHG�ɲɹɺ-ɳɳɹ@��YROXPH�ɳ�ZLWK�HQJUDYHG�WLWOH�SDJH�
ɲɵɳ�VWULS�URDG�PDSV��ɳ�WR�D�SDJH���EUDQFK�URDGV�SS��ɳɵ�>SDJLQDWHG�ɲɵɴ-ɲɷɸ@���ɲ���HQ�
JUDYHG�WLWOH�SDJH�WR�WKH�&URVV�5RDGV��D�IXUWKHU�ɴɱ�VWULS�URDG�PDSV�RI�WKH�&URVV�5RDGV�EH�
JLQQLQJ�RQ�WKH�YHUVR�RI�WKH�WLWOH��ɳ�WR�D�SDJH���&URVV�5RDGV�DQG�5RDGV�LQ�6FRWODQG��(UUDWD�
WR�WKH�YHUVR�SS��ɺɱ���ɲ��>SDJLQDWHG�ɴɲ-ɲɳɲ@��DGYHUW�SDVWHG�RQ�EDFN�ERDUG�RI�VHFRQG�YRO�
XPH��LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��'DQLHO�3DWHUVRQ��ɲɸɴɹ-ɲɹɳɶ��ZDV�ERUQ�DW�'XGGLQJVWRQ��(GLQEXUJK�LQ�
ɲɸɴɹ��+H�ZDV�FRPPLVVLRQHG�LQ�WKH�DUP\�LQ�ɲɸɷɶ�DQG�VHUYHG�LQ�WKH�4XDUWHUPDVWHU�*HQ�
HUDO¶V�GHSDUWPHQW�XQWLO�ɲɹɲɳ��+H�PDGH�$VVLVWDQW�4XDUWHUPDVWHU�*HQHUDO�IRU�WKH�ODVW�HLJKW�
\HDUV�EHIRUH�KLV�UHWLUHPHQW��+H�WKHQ�EHFDPH�/LHXWHQDQW-*RYHUQRU�RI�4XHEHF�XQWLO�KLV�
GHDWK�LQ�ɲɹɳɶ��$FFRUGLQJ�WR�WKH�2'1%�LW�VHHPV�XQOLNHO\�WKDW�KH�HYHU�ZHQW�WKHUH��µ3DWHUVRQ¶V�5RDGV¶�ZDV�¿UVW�SXE�
OLVKHG�LQ�ɲɸɸɲ�DQG�LW�SURYHG�WR�EH�D�SRSXODU�ZRUN�EHLQJ�SXEOLVKHG�LQWR�WKH�QLQHWHHQWK�FHQWXU\��,W�RQO\�FRQWDLQHG�RQH�
JHQHUDO�PDS��,Q�ɲɸɹɶ��WKLV�UDUHU�SURIXVHO\�LOOXVWUDWHG�ZRUN�ZDV�SXEOLVKHG�E\�&DULQJWRQ�%RZOHV�UXQQLQJ�WR�RQO\�¿YH�
HGLWLRQV��7KHUH�DUH�WZR�URDG�VWULSV�SHU�SDJH��HDFK�LQGLYLGXDOO\�QXPEHUHG��,W�LV�QRWDEOH�IRU�LQFOXGLQJ�VRPH�RI�WKH�¿UVW�
URDG�PDSV�RI�PDQ\�SDUWV�RI�6FRWODQG��3DWHUVRQ�PDGH�QR�VLJQL¿FDQW�FDUWRJUDSKLF�FRQWULEXWLRQ�EXW�GLG�KRZHYHU�FRP�
SLOH�XVHIXO�ZRUNV�FRQWDLQLQJ�PXFK�LQIRUPDWLRQ�RQ�WKH�URDGV��7KH�JHQHUDO�PDS�LV�GLYLGHG�LQWR�WZR�E\�FRORXU�DQG�DQ�
HQJUDYHG�GRWWHG�OLQH�H[WHQGLQJ�IURP�/RQGRQ�WR�&KHVWHU��7KH�ORZHU�PDUJLQ�RI�WKH�PDS�VWDWHV�WKDW�WKH�URDGV�LOOXVWUDWHG�
WR�WKH�ZHVW�RI�WKH�OLQH�DUH�IRXQG�LQ�WKH�¿UVW�YROXPH��WKRVH�WR�WKH�HDVW�DUH�LQ�WKH�VHFRQG�YROXPH��3URYHQDQFH��ERRNSODWH�
RI�$UWKXU�+XJK�6PLWK�%DUU\�RI�0DUEXU\�+DOO�SDVWHG�RQ�¿UVW�IUHH�HQGSDSHU�RSSRVLQJ�VLPLODU�VKHOI�QXPEHU�SODWH�LQVLGH�
FRYHUV��RI�VHFRQG�YROXPH��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��$SSHQGL[�ɲɶ��(67&�7ɺɴɶɶɵ��)RUGKDP��ɲɺɳɵ��S��
ɴɷ��)RUGKDP��ɲɺɳɶE��SS��ɴɵɵ-ɶɶ��2'1%��6KLUOH\��ɳɱɱɵ��7�3DW�ɲD��>ɲɱɲɺɲ@�     -��ɵɺɶ 
 
ɳɵ�-�%2:/(6��+HQU\�&DULQJWRQ�	�&$59(5��6DPXHO��3DWHUVRQ¶V�%ULWLVK�,WLQHU�
DU\�EHLQJ�$�QHZ�DQG�DFFXUDWH�'HOLQHDWLRQ�DQG�'HVFULSWLRQ�RI�WKH�'LUHFW�DQG�
3ULQFLSDO�&URVV�5RDGV�����ɲɹɱɸ��/RQGRQ��%RZOHV�	�&DUYHU��$W�WKHLU�0DS�DQG�3ULQW-
:DUHKRXVH��1R��ɷɺ�6W��3DXO
V�&KXUFK�<DUG��6PDOO�TXDUWR��ɲɹɶ�[�ɲɲɱ�PP����WZR�YROXPHV��
IXOO�RULJLQDO�PDUEOHG�FDOI��JLOW�SDQHOOHG��VSLQH�ZLWK�RUQDWH�EOLQG�UXOHG�FRPSDUWPHQWV��ZLWK�
JLOW�FDOI�WLWOH�DQG�YROXPH�ODEHOV��9ROXPH�ɲ�ZLWK�HQJUDYHG�JHQHUDO�PDS�RI�(QJODQG�DQG�
:DOHV��HQJUDYHG�WLWOH�SDJH��HQJUDYHG�GHGLFDWLRQ��*HQHUDO�&RQWHQWV��SUHIDFH�ɹ�SS��DQG�,Q�
GH[�WR�WKH�'LUHFW�5RDGV��ɴɵɱ�HQJUDYHG�URDG�VWULS�PDSV��ɳ�WR�D�SDJH���'LUHFW�5RDGV�RI�D�
OHVVHU�QRWHV�SDJLQDWHG�ɴɵɲ-ɵɱɴ��SS��[[[Y��>ɷɳ@��EODQN��9ROXPH�ɳ��(QJUDYHG�WLWOH�SDJH��ɵɷ�
>FURVV@�URDG�VWULS�PDSV��ɳ�WR�D�SDJH���GLVWDQFH�WDEOHV��YDULRXV�RWKHU�WDEOHV��DQ�LQGH[�DQG�D�
SDJH�RI�DGGLWLRQV�SDJLQDWHG�ɵɶɱ-ɷɴɵ��6OLJKW�ZHDU�WR�WKH�ELQGLQJ�EXW�JHQHUDOO\�LQ�YHU\�JRRG�
FRQGLWLRQ�� 
 
7KLV�
6HFRQG�(GLWLRQ�,PSURYHG
�RI�ɲɹɱɸ�LV�LQ�IDFW�WKH�¿QDO�LVVXH��,W�ZDV�SXEOLVKHG�E\�
&DULQJWRQ�%RZOHV¶�VXFFHVVRUV��+HQU\�&DULQJWRQ�%RZOHV��KLV�VRQ��LQ�SDUWQHUVKLS�ZLWK�6DP�
XHO�&DUYHU��,Q�WKLV�LVVXH�WKHUH�LV�D�FKDQJH�RI�IRUPDW��,Q�WKLV�ZRUN�WKH�GLUHFW�URDGV�DUH�DOO�
FRQVHFXWLYH�LQ�WKH�¿UVW�YROXPH��7KH�FURVVURDGV�DUH�LQ�WKH�VHFRQG�YROXPH��$OO�SODWHV�DQG�
WH[W�SDJHV�DUH�QXPEHUHG�FRQVHFXWLYHO\�WKURXJKRXW�WKH�WZR�YROXPHV��7KH�JHQHUDO�PDS�KDV�KDG�WKH�HQJUDYHG�GLYLGLQJ�
OLQH�PDUNLQJ�WKH�WZR�YROXPHV�HUDVHG��1HZ�VWDWHPHQWV�DERYH�DQG�EHORZ�WKH�PDS�DOOXGH�WR�WKH�ORFDWLRQ�RI�VSHFL¿F�
URDGV��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��$SSHQGL[�ɲɶ��)RUGKDP��ɲɺɳɵ��S��ɴɸ��)RUGKDP��ɲɺɳɶE��

3DWHUVRQ¶V�5RDGV
�SS��ɴɵɵ-ɶɶ��2'1%��>ɲɱɲɺɳ@�         -��ɵɺɶ 
 
ɳɶ�-�%877(56��5REHUW���7KH�3ROLWLFDO�0DJD]LQH�DQG�3DUOLDPHQWDU\��1DYDO��0LOLWDU\��DQG�/LWHUDU\�
-RXUQDO���ɲɸɹɳ-ɺɱ��/RQGRQ����2EORQJ�IROLR��ɴɴɶ�[�ɴɷɱ�PP����IXOO�FRQWHPSRUDU\�FDOI��ZLWK�YHU\�XQXVXDO�RUQDWH�HDUO\�
GHFRUDWLRQ�Dɤ[HG�DQG�QRZ�ZRUQ���ODWHU�HQGSDSHUV��XQFXW��:LWK�ɵɱ�HQJUDYHG�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��WUDFHV�RI�
ROG�IROGV��ZLWK�PDQXVFULSW�LQGH[�WR�WKH�IURQW�IUHH�RULJLQDO�HQGSDSHU��VRPH�WULPPHG�ZLWK�ORVV�RI�LPSULQW��IUDLO�HGJHV�WR�
PDQ\��LQN�QRWDWLRQV�WR�WKH�PDUJLQV�RI�VRPH�PDSV��WKRVH�RI�'RUVHW��(VVH[�+HUWIRUGVKLUH�ERXQG�XSVLGH�GRZQ��RWKHU�
ZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
21(�2)�21/<�7+5((�.12:1�%281'�&2//(&7,21�2)�),567�67$7(�0$36��µ7KH�3ROLWLFDO�0DJD]LQH¶�EHJDQ�
SXEOLVKLQJ�LQ�-DQXDU\�ɲɸɹɱ�DW�WKH�KDQGV�RI�-RKQ�%HZ��ERRNVHOOHU�DQG�SXEOLVKHU�RI�ɳɺ�3DWHUQRVWHU�5RZ��/RQGRQ��
)URP�WKH�EHJLQQLQJ��%HZ�ZDV�NHHQ�WR�FRQWLQXH�WKH�WUDGLWLRQ�RI�HLJKWHHQWK�FHQWXU\�0DJD]LQHV�RI�LQFOXGLQJ�PDSV��$V�
DQ�HQJUDYHU��KH�HPSOR\HG�-RKQ�/RGJH���À�ɲɸɶɶ-ɺɷ��ZKR�KDG�SUHYLRXVO\�ZRUNHG�IRU�WKH�µ*HQWOHPDQ¶V�0DJD]LQH¶��,Q�
$SULO�ɲɸɹɳ��D�PDS�RI�,UHODQG�ZDV�SXEOLVKHG��RQH�RI�6FRWODQG�LQ�2FWREHU�ɲɸɹɵ�DQG�¿QDOO\�(QJODQG�DQG�:DOHV�LQ�1R�
YHPEHU�ɲɸɹɶ��-RKQ�0XUUD\��ɲɸɴɸ-ɺɴ��MRLQHG�%HZ�LQ�SDUWQHUVKLS�LQ�)HEUXDU\�ɲɸɹɶ�DQG�IURP�$SULO�RI�WKDW�\HDU�ZDV�LQ�



VROH�FRQWURO�� 
 
-DQXDU\�ɲɸɹɸ�VDZ�WKH�SXEOLFDWLRQ�RI�0LGGOHVH[��IROORZHG�E\�WKH�
,VOH�RI�:LJKW�DQG�.HQW�E\�0D\��%\�WKHQ�D�SODQ�KDG�FOHDUO\�IRUPX�
ODWHG�WR�SXEOLVK�D�IXOO�VHULHV�RI�WKH�FRXQW\�PDSV�DV�IURP�WKH�IRO�
ORZLQJ�LVVXH�RI�-XQH�ɲɸɹɸ�WKH�FRXQW\�PDSV�ZHUH�LVVXHG�LQ�DOSKD�
EHWLFDO�RUGHU�YLUWXDOO\�PRQWKO\��,Q�2FWREHU�ɲɸɹɺ�5REHUW�%XWWHUV�
�À�ɲɸɸɳ-ɲɹɱɺ��RI�)OHHW�6WUHHW�WRRN�FRQWURO�DQG�FRQWLQXHG�WKH�ZRUN�
ZLWK�WKH�SXEOLFDWLRQ�RI�2[IRUG�WKURXJK�FRPSOHWLRQ�LQ�'HFHPEHU�
ɲɸɺɱ�ZLWK�WKDW�RI�<RUNVKLUH��,W�ZDV�WR�EH�WKH�YHU\�ODVW�LVVXH�RI�WKH�
ZRUN� 
 
7KH�PDSV�DOO�EHDU�UHIHUHQFH�WR�WKH�µ3ROLWLFDO�0DJD]LQH¶�DQG�WKH�
GDWH�RI�LVVXH�LQ�WKH�XSSHU�ULJKW�FRUQHU��7KH�QDPH�RI�/RGJH�DV�HQ�
JUDYHU�DSSHDUV�ORZHU�ULJKW��DORQJ�ZLWK�WKH�SXEOLVKHU¶V�LPSULQW�EH�
ORZ�DQG�D�IXUWKHU�GDWH��7KH�LPSULQWV�RQ�WKH�PDSV�UHÀHFW�WKH�
FKDQJH�RI�RZQHUVKLS�ZLWK�WKH�FRXQWLHV�IURP�2[IRUG�EHDULQJ�WKH�
LPSULQW�RI�%XWWHUV�LQVWHDG�RI�0XUUD\��7UDFHV�RI�ROG�IROGV�LQGLFDWH�
WKLV�H[DPSOH�LV�PDGH�XS�RI�PDJD]LQH�LVVXHV�RI�WKH�PDSV��7KH�WKUHH�
JHQHUDO�PDSV�SXEOLVKHG�VRPH�WLPH�EHIRUH�WKH�FRXQWLHV�ZHUH�VWDUW�

HG�DUH�RPLWWHG�DV�DUH�WKRVH�RI�WKH�,VOH�RI�0DQ�DQG�,VOH�RI�:LJKW�� 
 
7KH�FROOHFWLRQ�ZDV�ODWHU�LVVXHG�DV�D�YHU\�UDUH�DWODV�DQG�LV�DOZD\V�IRXQG�LQ�D�VWDWH�ZKHUH�DOO�LPSULQWV�DUH�UHPRYHG�IURP�
WKH�SODWHV��1RQH�RI�WKH�NQRZQ�H[DPSOHV�SURYLGH�DQ\�SXEOLVKHU�LQIRUPDWLRQ��DOO�ODFN�D�WLWOH�SDJH�EXW�RQH�RU�WZR�H[DP�
SOHV�EHDU�D�WLWOH�ODEHO�Dɤ[HG�WR�WKH�XSSHU�ERDUG�UHDGLQJ�µ$WODV�RI�*UHDW�%ULWDLQ�DQG�,UHODQG¶��7KHUH�LV�QR�GDWH��DOW�
KRXJK�)RUGKDP�UHFRUGHG�DQ�H[DPSOH�ZLWK�D�ZDWHUPDUN�GDWH�RI�ɲɸɺɶ�SUHVHQW��1RQH�FRXOG�EH�IRXQG�GDWHG�KHUH�DQG�
WZR�RU�WKUHH�GLɣHUHQW�ZDWHUPDUNV�DSSHDU�� 
 
7KH�UHIHUHQFHV�WR�&OXHU�'LFH\�LQ�VRPH�FDUWR-ELEOLRJUDSKLHV�UHIHU�WR�D�FRS\�RI�WKH�ODVW�FRPSRVLWH�+HQU\�2YHUWRQ�DWODV�
KHOG�DW�3HPEURNH�&ROOHJH��&DPEULGJH��,Q�WKLV�H[DPSOH��VHYHUDO�RI�WKH�/RGJH�SODWHV�DUH�SDVWHG�LQ��ZKLFK�RI�FRXUVH�SUR�
YLGHV�QR�IXUWKHU�ELEOLRJUDSKLFDO�LQIRUPDWLRQ�WR�XV��,W�LV�XQOLNHO\�WR�EH�-RKQ�/RGJH�ZKR�ZDV�PRVW�OLNHO\�HPSOR\HG�WR�
HQJUDYH�WKH�SODWHV�IRU�WKH�SXEOLVKHU¶V�DQG�ZKR�GLHG�LQ�ɲɸɺɷ��7KH�PRVW�OLNHO\�FDQGLGDWH�IRU�LVVXLQJ�WKH�ERXQG�FROOHF�
WLRQV�LV�5REHUW�%XWWHUV��+H�ZDV�WKH�¿QDO�SXEOLVKHU�RI�WKH�µ3ROLWLFDO�0DJD]LQH¶�DQG�WKHUHIRUH�WKH�PRVW�OLNHO\�RZQHU�RI�
WKH�SODWHV�DW�WKLV�SRLQW��7R�GDWH�,�KDYH�RQO\�EHFRPH�DZDUH�RI�WKUHH�NQRZQ�FROOHFWLRQV�RI�PDSV�LQ�WKHLU�¿UVW�VWDWH��7KH�
%XUGHQ�&ROOHFWLRQ�H[DPSOH�FRQWDLQV�WKH�ɵɱ�(QJOLVK�FRXQWLHV�DV�GRHV�WKLV�RQH��7KH�&OLɣRUG�6WHSKHQVRQ�H[DPSOH�QRZ�
LQ�D�SULYDWH�FROOHFWLRQ��FRQWDLQV�ɴɸ�FRXQWLHV��7KH�RULJLQDO�IURQW�IUHH�HQGSDSHU�EHDUV�WKH�WUDGH�FDUG�RI�:LWWHQRRP�DQG�
'XHVVHOO��
7HD-'HDOHUV�DQG�*URFHUV
��WR�GDWH�,�KDYH�QRW�EHHQ�DEOH�WR�XQHDUWK�DQ\WKLQJ�DERXW�WKLV�FRPSDQ\��7KH�PDQX�
VFULSW�LQGH[�QH[W�WR�LW�LV�KHDGHG�
&RXQWLHV�RI�(QJODQG�3XEOLVKHG�LQ�IURP�WKH�\HDU�ɲɸɹɺ�ɸ�WR�WKH�\HDU�ɲɸɺɱ
��2I�WKH�QR�
WDWLRQV�RQ�WKH�PDSV�WKDW�RI�6XUUH\�SURYLGHV�VRPH�HYLGHQFH��$�UHIHUHQFH�LV�PDGH�WR�WKH�GHDWK�RI�WKH�'XFKHVV�RI�<RUN�
DQG�KHU�EXULDO�DW�2DWODQG�3DUN��3ULQFHVV�)UHGHULFD�&KDUORWWH�RI�3UXVVLD��'XFKHVV�RI�<RUN��GLHG�LQ�ɲɹɳɱ� 
 
3URYHQDQFH��IURQW�IUHH�HQGSDSHU�EHDUV�WKH�SULQWHG�WUDGH�FDUG�RI�
:LWWHQRRP�DQG�'XHVVHOO��7HD-'HDOHUV�DQG�*URFHUV��
DW�WKH�2ULJLQDO�*UDVVKRSSHU���7KH�&RUQHU�RI�6SLWDO-6TXDUH���1R��ɲɱɴ��%LVKRSVJDWH-:LWKRXW��/RQGRQ��DQG�DW�1R��ɲɵɴ��
LQ�WKH�6DPH�6WUHHW
��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɶɲ��&KXEE��ɲɺɳɸ��ɳɵɺ��+DUULV��)��-��7��	�$QJHO��-��/���
�ɲɺɸɶ��µ$�+LVWRU\�RI�3DSHU�0DNLQJ�LQ�DQG�1HDU�:LQFKFRPEH��*ORXFHVWHUVKLUH��(QJODQG¶��LQ�*ORXFHVWHUVKLUH�6RFLHW\�
IRU�,QGXVWULDO�$UFKDHRORJ\�-RXUQDO��SS��ɺ-ɷɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��S��ɸɱ��-ROO\��ɲɺɺɱ��,�SS��ɲɵɶ-ɸɳ��UHIHU�6KLUOH\�
�ɳɱɱɵ��7�/RG�ɲD��VHFRQG�HGLWLRQ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɱ@�    -��ɳ�ɶɱɱ 
 

ɳɷ�-�&$0'(1��:LOOLDP��&DPGHQ¶V�%ULWDQQLD��1HZO\�7UDQVODWHG�LQWR�(QJOLVK��
ZLWK�ODUJH�$GGLWLRQV�DQG�,PSURYHPHQWV��ɲɷɺɶ��/RQGRQ��3ULQWHG�E\�)��&ROOLQV��IRU�$��
6ZDOOH��DW�WKH�8QLFRUQ�DW�WKH�:HVW-HQG�RI�6W��3DXO¶V�&KXUFK-\DUG��DQG�$��	�-��&KXUFKLO��DW�WKH�
%ODFN�6ZDQ�LQ�3DWHUQRVWHU-URZ��)ROLR��ɴɹɶ�[�ɳɴɶ�PP����IXOO�FRQWHPSRUDU\�FDOI��RUQDWH�EOLQG�
SDQHOOHG�ERDUGV��UHEDFNHG�VSLQH�ZLWK�UDLVHG�EDQGV��UHG�FDOI�JLOW�SDQHOOHG�WLWOH�ODEHO�Dɤ[HG��
:LWK�HQJUDYHG�SRUWUDLW�RI�&DPGHQ�E\�5��:KLWH��W\SRJUDSKLF�WLWOH�SULQWHG�LQ�UHG�DQG�EODFN�
ZLWKLQ�GRXEOH�UXOHG�ERUGHU�DQG�ɶɱ�HQJUDYHG�PDSV�LQFOXGLQJ�ɴ�HQJUDYHG�JHQHUDO�PDSV��ɵɳ�
GRXEOH-SDJH�FRXQW\�PDSV�DQG�JHQHUDO�PDSV�RI�1RUWK�DQG�6RXWK�:DOHV��6FRWODQG��,UHODQG�DQG�
WKH�6PDOOHU�,VODQGV�E\�5REHUW�0RUGHQ��ɹ�HQJUDYHG�SODWHV�RI�FRLQV��D�IHZ�HQJUDYHG�LOOXVWUD�
WLRQV�LQ�WKH�WH[W�LQFOXGLQJ�RQH�RI�6WRQHKHQJH��SS���ɴɵ���F[FYL��GRXEOH�FROXPQ�QXPHUDWLRQ���
�ɳ���ɲɲɲɷ��GRXEOH�FROXPQ�QXPHUDWLRQ����ɵɵ��LQFOXGLQJ�D�VLQJOH�OHDI�µ$Q�$SSHQGL[����$GGLWLRQV�
DQG�(PHQGDWLRQV¶��6XUUH\�DQG�1RUIRON�WLJKW�PDUJLQV�XSSHU�OHIW�DQG�+HUWIRUGVKLUH�DV�XVXDO��
6WDɣRUGVKLUH�DQG�6FRWODQG�XQXVXDOO\�JRRG�PDUJLQV��(VVH[�ZLWK�SRUWLRQ�RI�ULJKW�PDUJLQ�WRUQ�
DZD\��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
:LOOLDP�&DPGHQ��ɲɶɶɲ-ɲɷɳɴ��ZDV�DQ�DQWLTXDU\�DQG�KLVWRULDQ��$Q�DFDGHPLF�E\�SURIHVVLRQ�KH�
ZRXOG�EHFRPH�WKH�KHDGPDVWHU�RI�:HVWPLQVWHU�6FKRRO�LQ�ɲɶɺɴ��+H�VSHQW�PXFK�RI�KLV�WLPH�
WUDYHOOLQJ�DQG�FROOHFWLQJ�PDWHULDO�IRU�KLV�KLJKO\�UHVSHFWHG�µ%ULWDQQLD¶��7KH�µ%ULWDQQLD¶�LV�D�QR�



EOH�SLHFH�RI�OLWHUDWXUH�FDUHIXOO\�FRPSRVHG�RYHU�PDQ\�\HDUV�DQG�LV�WKH�IUXLW�RI�GHHS�DQG�GLOLJHQW�UHVHDUFK��,W�ZDV�WKH�
¿UVW�JUHDW�KLVWRU\�RI�WKH�%ULWLVK�,VODQGV�DQG�ZDV�¿UVW�SXEOLVKHG�LQ�ɲɶɹɷ��$Q�LQVWDQW�VXFFHVV�LW�ZRXOG�JR�RQ�WRR�PDQ\�
HGLWLRQV�RYHU�WKH�HQVXLQJ�WZR�FHQWXULHV� 
 
5REHUW�0RUGHQ�LV�DUJXDEO\�EHVW�NQRZQ�IRU�WKH�VHULHV�RI�PDSV�KH�SURGXFHG�IRU�WKLV��WKH�¿UVW�HGLWLRQ�RI�'U��(GPXQG�
*LEVRQ¶V�WUDQVODWLRQ�RI�:LOOLDP�&DPGHQ¶V�µ%ULWDQQLD¶��*LEVRQ��ɲɷɷɺ-ɲɸɵɹ��KDG�¿UVW�SURMHFWHG�WKH�ZRUN�LQ�ɲɷɺɳ�ZKHQ�
D�)HOORZ�RI�4XHHQ¶V�&ROOHJH��2[IRUG��*LEVRQ�VWDWHG�WKDW�WKH�ZRUN�ZDV�WR�JR�EDFN�WR�WKH�RULJLQDO�ZULWLQJ�RI�&DPGHQ��
5LFKDUG�*RXJK�ZURWH�LQ�KLV�RZQ�HGLWLRQ�LQ�ɲɸɹɺ�WKDW�*LEVRQ¶V�HGLWLRQ�ZDV�µWKH�PRVW�FRPSOHDW�DQG�IDLWKIXO�WUDQVOD�
WLRQ¶��2QH�RI�WKH�PRUH�QRWDEOH�FRQWULEXWRUV�ZDV�WKH�GLDULVW�-RKQ�(YHO\Q��ɲɷɳɱ-ɲɸɱɷ��ZKR�ZDV�D�FHQWUDO�¿JXUH�RI�(QJ�
OLVK�LQWHOOHFWXDO�DQG�OLWHUDU\�OLIH�� 
 
7KH�¿UVW�3URSRVDOV�ZHUH�LVVXHG�SUREDEO\�LQ�ɲɷɺɳ�E\�WKH�SXEOLVKHUV�$ZQVKDP�DQG�-RKQ�&KXUFKLOO�DQG�GHVFULEHG�D�
VHULHV�RI�PDSV�E\�5REHUW�0RUGHQ��7KH�&KXUFKLOO¶V�KDG�D�UHSXWDWLRQ�IRU�SURGXFLQJ�TXDOLW\�ZRUNV�DQG�WKLV�ZDV�WR�SURYH�
QR�H[FHSWLRQ��*LEVRQ¶V�3UHIDFH�VWDWHV�WKDW�µWKH�8QGHUWDNHUV�����VSDU¶G�QHLWKHU�SDLQV�QRU�H[SHQVH��VR�WKH\�PLJKW�FRQ�
WULEXWH�WR�WKH�SHUIHFWLRQ�RI�WKH�%RRN��DQG�WKH�VDWLVIDFWLRQ�RI�WKH�&XULRXV¶��7KH�µ1HZ�3URSRVDOV¶�GDWHG�ɳɱ�$SULO�ɲɷɺɴ�
DQQRXQFHG�VLJQL¿FDQW�FKDQJHV�PRVW�QRWDEO\�WKH�DGGLWLRQ�RI�D�VHULHV�RI�SODWHV�RI�FRLQV�DQG�D�ODUJHU�VHULHV�RI�PDSV��,W�
VWDWHG�WKDW�µ7KH�0DSV�PHQWLRQHG�LQ�WKH�IRUPHU�3URSRVDOV�����ZHUH�QRW�WKRXJKW�/DUJH�DQG�&RPSUHKHQVLYH�HQRXJK��E\�
VRPH�-XGLFLRXV�DQG�,QJHQLRXV�*HQWOHPHQ�WKDW�DVVLVW�LQ�WKH�:RUN��:KR�WKLQN�LW�3URSHU�DQG�1HFHVVDU\�WR�KDYH�WKH�
0DSV�RI�HYHU\�&RXQW\�IXOO�DV�/DUJH�DV�WKLV�6KHHW�ZLOO�DGPLW����¶�7KH�H[SHQVH�ZDV�D�IXUWKHU��ɶɱɱ�ZKLFK�LQFUHDVHG�WKH�
VXEVFULSWLRQ�IURP�ɳɷ�VKLOOLQJV�WR�ɴɳV��,W�LV�HYLGHQW�WKDW�WKH�VPDOOHU�VHULHV�RI�SODWHV�ZKLFK�KDG�EHHQ�FRPSRVHG�PLJKW�
KDYH�HYHQ�EHHQ�SDUWLDOO\�HQJUDYHG��$�IHZ�\HDUV�ODWHU�0RUGHQ�GLG�LQ�IDFW�SURGXFH�µ7KH�1HZ�'HVFULSWLRQ�DQG�6WDWH�RI�
(QJODQG¶�ZLWK�D�VPDOOHU�VHULHV�RI�FRXQW\�PDSV��,W�LV�FRQFHLYDEOH�WKDW�WKHVH�ZHUH�GUDZQ�RU�HQJUDYHG�DV�HDUO\�DV�ɲɷɺɴ� 
 
7KH�PDSV�FRPSLOHG�E\�0RUGHQ�ZHUH�VHQW�Rɣ�WR�ORFDO�*HQWOHPHQ�RI�HDFK�FRXQW\�IRU�FRUUHFWLRQV�DQG�DGGLWLRQV�ZKLFK�
ZHUH�GXO\�LQFRUSRUDWHG�RQWR�WKH�PDS��0DQ\�RI�WKH�SODWHV�VKRZ�WKHVH�HDUO\�FRUUHFWLRQV��LQGHHG�VRPH�PD\�HYHQ�EH�
IRXQG�LQ�WZR�GLɣHUHQW�VWDWHV�LQ�WKH�¿UVW�HGLWLRQ��7KH�PDSV�DOVR�LQFRUSRUDWHG�URDGV��ODUJHO\�GHULYHG�IURP�-RKQ�2JLOE\¶V�
µ%ULWDQQLD¶�SXEOLVKHG�LQ�ɲɷɸɶ��7KH\�DUH�WKH�¿UVW�ODUJH�FRXQW\�PDSV�WR�GR�VR��7KH�EDVH�PDS�ZDV�WKH�EHVW�ZKLFK�FRXOG�
EH�KDG��LQ�PDQ\�FDVHV�WKLV�PHDQW�WKRVH�RI�&KULVWRSKHU�6D[WRQ�RU�-RKQ�6SHHG��+RZHYHU��VRPH�FRXQWLHV�KDG�PRUH�UH�
FHQW�PDSV�SURGXFHG�E\�FDUWRJUDSKHUV�VXFK�DV�2JLOE\��:LOOLDP�0RUJDQ��-RKQ�6HOOHU�DQG�-RKQ�2OLYHU��(YHQ�WKH�UHFHQW�
O\�SXEOLVKHG�*UHHQYLOOH�&ROOLQV�µ&RDVWLQJ�3LORW¶�ZDV�XWLOLVHG�WR�XSGDWH�WKH�FRDVWDO�GHWDLO��7KH�PDSV�DUH�RQO\�WKH�VHFRQG�
SXEOLVKHG�WR�LQFRUSRUDWH�GHJUHHV�RI�ORQJLWXGH�DQG�ODWLWXGH��7KH�ODWWHU�LV�JHQHUDOO\�WDNHQ�IURP�6W��3DXOV�LQ�/RQGRQ�DOW�
KRXJK�WKRVH�RI�6XVVH[�DQG�<RUNVKLUH�DW�OHDVW�DUH�WDNHQ�IURP�*UHHQZLFK��7KH\�DUH�KRZHYHU�WKH�¿UVW�WR�LQGLFDWH�LQ�WKH�
XSSHU�PDUJLQ�WKH�GLɣHUHQFH�LQ�ORFDO�WLPH�IURP�/RQGRQ��7KH�PDSV�LQ�PRVW�FDVHV�EHDU�PRUH�WKDQ�RQH�VFDOH�EDU�RI�GLV�
WDQFH� 
 
%HUHVLQHU��ɲɺɹɴ��SS��ɲɶɸ-ɷɱ��&DUUROO��ɲɺɺɷ��QR��ɲɺ��&KXEE��ɲɺɳɸ��ɲɲɴ��(67&�5ɲɳɹɹɳ��+DUOH\��-��%���ɲɺɸɳ���
µ,QWURGXFWLRQ¶�WR�µ&DPGHQ¶V�%ULWDQQLD�ɲɷɺɶ�E\�5REHUW�0RUGHQ¶�IDFVLPLOH�UHSULQW��6KLUOH\��ɳɱɱɵ��7�&DPE�ɶD��6NHOWRQ�
�ɲɺɸɱ��ɲɲɸ��7\DFNH��ɲɺɸɹ��QRV��ɳɴɸ��ɳɵɱ-ɴ��ɳɵɹ��ɳɶɲ�ɳɶɷ-ɸ��ɳɷɳ��ɳɸɱ�	�ɳɸɳ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɲɴɲ@�               -��ɳ�ɳɶɱ 
 
ɳɸ�-�&$0'(1��:LOOLDP��%ULWDQQLD��2U�$�&KRURJUDSKLFDO�'HVFULSWLRQ�2I�*UHDW�%ULWDLQ�$QG�,UHODQG��
7RJHWKHU�ZLWK�WKH�$GMDFHQW�,VODQGV��:ULWWHQ�LQ�/DWLQ�%\�:LOOLDP�&DPGHQ��&ODUHQFHX[��.LQJ�DW�$UPV��
$QG�7UDQVODWHG�LQWR�(QJOLVK��ZLWK�$GGLWLRQV�DQG�,PSURYHPHQWV��ɲɸɳɳ��/RQGRQ��3ULQWHG�E\�0DU\�0DW�
WKHZV��IRU�$ZQVKDP�&KXUFKLOO��DQG�6ROG�E\�:LOOLDP�7D\ORU��LQ�3DWHU-1RVWHU-5RZ��)ROLR��WZR�YROXPHV��ɴɹɱ�[�ɳɵɱ�PP��
HDFK���HDUO\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��ULEEHG�VSLQHV��JLOW�UXOHG��JLOW�WLWOHV�DQG�YROXPHV�QXPEHUV��ODWHU�HQGSD�
SHUV�ZDWHUPDUNHG�ɲɹɱɵ��9ROXPH�ɲ�ZLWK�HQJUDYHG�SRUWUDLW�RI�&DPGHQ�E\�5��:KLWH��W\SRJUDSKLF�WLWOH�SULQWHG�LQ�UHG�
DQG�EODFN�ZLWKLQ�GRXEOH�UXOHG�ERUGHU�WR�ERWK�YROXPHV�DQG�ɶɲ�HQJUDYHG�PDSV�LQFOXG�
LQJ�ɴ�HQJUDYHG�JHQHUDO�PDSV��ɵɳ�GRXEOH-SDJH�FRXQW\�PDSV�DQG�JHQHUDO�PDSV�RI�
1RUWK�DQG�6RXWK�:DOHV��1RUWK�DQG�6RXWK�6FRWODQG��,UHODQG�DQG�WKH�6PDOOHU�,VODQGV�
E\�5REHUW�0RUGHQ��ɺ�HQJUDYHG�SODWHV�RI�FRLQV��ɵ�HQJUDYHG�LOOXVWUDWLRQV�LQ�WKH�WH[W��RQH�
IXOO-SDJH��SS���ɷɷ���FFO[YLLL��GRXEOH�FROXPQ�QXPHUDWLRQ����ɳ���ɷɺɷ��GRXEOH�FROXPQ�
QXPHUDWLRQ����ɳ���ɷɺɸ-ɲɶɳɷ��GRXEOH�FROXPQ�QXPHUDWLRQ����ɲɸɶ���+DPSVKLUH��'HUE\��
:RUFHVWHUVKLUH�DQG�6WDɣRUG�WULPPHG�FORVH��6XUUH\�UHSDLUHG�WHDU�ORZHU�ULJKW��+HUW�
IRUGVKLUH�WLJKW�DV�XVXDO��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�VHFRQG�HGLWLRQ�RI�(GPXQG�*LEVRQ¶V�YHUVLRQ�RI�:LOOLDP�&DPGHQ¶V�µ%ULWDQQLD¶�ZDV�
VRPH�\HDUV�LQ�WKH�PDNLQJ�DV�HYLGHQFHG�E\�WKH�3UHIDFH�ZKHUH�KH�VWDWHV�WKDW�µDERXW�
WZHOYH�<HDUV�VLQFH��,�WXUQ¶G�P\�7KRXJKWV�LQ�HDUQHVW��WRZDUGV�WKH�IDUWKHU�,PSURYH�
PHQW�DQG�3HUIHFWLQJ�RI�WKLV�:RUN¶��7KLV�LQFOXGHG�QHZ�LQIRUPDWLRQ�UHFHLYHG�IURP�D�
YDULHW\�RI�FRUUHVSRQGHQWV�KH�JRHV�RQ�WR�QDPH��,W�DSSHDUV�WKH�GHOD\V�ZHUH�ODUJHO\�GXH�
WR�WKH�SUHVVXUH�RI�KLV�GLRFHVDQ�FDUHHU��+H�EHFDPH�%LVKRS�RI�/LQFROQ��ɲɸɲɷ-ɳɱ��DQG�RI�
/RQGRQ��ɲɸɳɱ-ɵɹ��� 
 
7KH�&KXUFKLOO�EURWKHUV�$ZQVKDP�DQG�-RKQ�KDG�EHFRPH�LQ�WKH�LQWHULP�RQH�RI�WKH�
PRVW�VXFFHVVIXO�ERRNVHOOHUV�LQ�/RQGRQ��,QGHHG��$ZQVKDP�KDYLQJ�PDGH�KLV�IRUWXQH�
ERXJKW�DQ�HVWDWH�LQ�'RUVHW�DQG�EHFDPH�0�3��IRU�'RUFKHVWHU�ɲɸɱɶ-ɲɱ��-RKQ�&KXUFKLOO�



GLHG�LQ�ɲɸɲɷ�DV�LQGHHG�KDG�5REHUW�0RUGHQ�LQ�ɲɸɱɴ��7KH�WKLUG�SDUWQHU�$EHO�6ZDOH�ZDV�RXW�RI�EXVLQHVV�KDYLQJ�IDOOHQ�
RQ�GHVSHUDWH�WLPHV��'HVSLWH�FORVLQJ�KLV�VKRS�LQ�ɲɸɲɺ�DQG�VHOOLQJ�PRVW�RI�KLV�VWRFN�WR�:LOOLDP�7D\ORU�LW�DSSHDUV�
&KXUFKLOO�KDG�UHWDLQHG�WKH�ULJKWV�WR�WKH�µ%ULWDQQLD¶��)RU�WKLV�HGLWLRQ��KH�DUUDQJHG�IRU�7D\ORU�WR�EH�WKH�GLVWULEXWRU�� 
 
,Q�DQVZHU�WR�VRPH�RI�WKH�RULJLQDO�FULWLFLVP�DERXW�WKH�DFFXUDF\�RI�WKH�PDSV��&KXUFKLOO�KDG�DOO�EXW�HOHYHQ�RI�WKH�SODWHV�
DPHQGHG��+RGVRQ�LQ�KLV�UHPDUNDEOH�ELEOLRJUDSK\��GHWDLOV�VRPH�RI�WKH�DOWHUDWLRQV�WR�HDFK�SODWH��2Q�WKH�FRXQW\�PDS�
WKLV�ZDV�SRVVLEO\�GXH�WR�WKHUH�EHLQJ�QR�VXLWDEOH�FRUUHVSRQGHQW�WR�VXSSO\�WKH�QHFHVVDU\�LQIRUPDWLRQ��7KDW�RI�WKH�VPDOO�
HU�,VODQGV�ZDV�DOWHUHG�GXULQJ�WKH�LVVXH�RI�WKLV�HGLWLRQ�DQG�SURYLGHV�D�ODWHU�YDULDQW��,Q�WKLV�H[DPSOH��WKH�PDS�LV�LQ�WKH�
HDUOLHU�VWDWH��2I�WKH�RULJLQDO�¿IW\�SODWHV�WZR�ZHUH�UHSODFHG��WKDW�RI�1RUWK�:DOHV�LV�RQH��7KDW�RI�6FRWODQG�LV�UHSODFHG�E\�
WZR�VHSDUDWH�PDSV�RI�1RUWK�DQG�6RXWK�6FRWODQG�GHULYHG�IURP�WKDW�E\�-RKQ�6HQH[�SXEOLVKHG�LQ�WKH�µ1HZ�*HQHUDO�$W�
ODV¶��ɲɸɳɲ��7KH�WH[W�XQGHUZHQW�D�ODUJH�SULQWLQJ��HQRXJK�WR�VXSSO\�WKH�IROORZLQJ�HGLWLRQ�F�ɲɸɴɱ��3URYHQDQFH��SULYDWH�
(QJOLVK�FROOHFWLRQ�DFTXLUHG�DIWHU�ɳɱɲɳ��&DUUROO��ɲɺɺɷ��QR��ɲɺ��&KXEE��ɲɺɳɸ��ɲɲɶ��(67&�7ɲɵɵɸɱɲ��+RGVRQ��ɲɺɹɵ-ɺɸ��
ɲɷɺ��6KLUOH\��ɳɱɱɵ��7�&DPE�ɶF��>ɲɱɲɵɲ@�          -��ɲ�ɺɶɱ 

 
ɳɹ�-�&$0'(1��:LOOLDP��%ULWDQQLD��RU��D�&KRURJUDSKLFDO�'HVFULSWLRQ�RI�
WKH�)ORXULVKLQJ�.LQJGRPV�RI�(QJODQG��6FRWODQG��DQG�,UHODQG��DQG�WKH�
,VODQGV�$GMDFHQW��IURP�WKH�(DUOLHVW�$QWLTXLW\��%\�:LOOLDP�&DPGHQ��
7UDQVODWHG�IURP�WKH�(GLWLRQ�3XEOLVKHG�E\�WKH�$XWKRU�LQ�0'&9,,�>ɲɷɱɸ@��
(QODUJHG�E\�WKH�/DWHVW�'LVFRYHULHV��%\�5LFKDUG�*RXJK��)��$��	�5��66��
ɲɸɹɺ��/RQGRQ��-��1LFKROV��IRU�7��3D\QH�	�6RQ��*�*�-���	�-��5RELQVRQ��)ROLR��WKUHH�
YROXPHV��ɵɴɶ�[�ɳɷɶ�PP��HDFK���IXOO�FRQWHPSRUDU\�WUHH�FDOI��RUQDWH�JLOW�SDQHOOHG�
ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV��H[WUHPHO\�RUQDWH�JLOW�GHFRUDWHG�FRPSDUWPHQWV��RU�
QDWH�JLOW�FDOI�WLWOH�DQG�YROXPH�ODEHOV�WR�HDFK��PDUEOHG�HQGSDSHUV��OLJKW�ZHDU��:LWK�
IURQWLVSLHFH�HQJUDYHG�SRUWUDLW�RI�:LOOLDP�&DPGHQ�LQ�WKH�¿UVW�YROXPH��W\SRJUDSKLF�
WLWOH�SDJHV�WR�HDFK�YROXPH��SS��YLLL��>ɳ@��[[LL��>ɵ@��YLLL��F[OL[�>ZLWK�F[-F[Y�LQVHUWHG�LQ�
VHTXHQFH@��>ɲ��EODQN@��ɴɶɲ��>ɲ��EODQN@��>ɴɷ@��>ɷ@��ɶɺɹ�>ZLWK�ɲɷɲ-ɲɷɷ�LQVHUWHG�LQ�VH�
TXHQFH@��>ɵɳ@��>ɷ@��ɸɷɱ��>ɶɵ@��ZLWK�ɲɶɵ�HQJUDYHG�SODWHV�DQG�PDSV��RI�WKHVH�ɺɸ�DUH�
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7KH�¿UVW�HGLWLRQ�RI�5LFKDUG�*RXJK
V�WUDQVODWLRQ�RI�:LOOLDP�&DPGHQ¶V�RULJLQDO�FODVVLF�ZRUN��*RXJK��ɲɸɴɶ-ɲɹɱɺ��ZDV�D�
QRWHG�DQWLTXDULDQ�DQG�FROOHFWRU�DQG�'LUHFWRU�RI�WKH�6RFLHW\�RI�$QWLTXDULHV�IURP�ɲɸɸɲ-ɺɸ��+LV�FROOHFWLRQ�VXUYLYHV�WR�
GD\�DW�WKH�%RGOHLDQ�/LEUDU\�LQ�2[IRUG�DQG�LW�LV�FRQVLGHUHG�RQH�RI�WKH�SUHPLHU�VRXUFHV�RI�%ULWLVK�FDUWRJUDSKLF�PDWHULDO��
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WKH�FRQVLGHUDEO\�H[SDQGHG�µ%ULWLVK�7RSRJUDSK\¶�LQ�ɲɸɹɱ��ERWK�KLJKO\�LPSRUWDQW�FRPSHQGLXPV�RI�%ULWLVK�PDSV�DQG�
WRSRJUDSKLFDO�PDWHULDO�NQRZQ�DW�WKH�WLPH��6LU�-RKQ�&XOOXP�RI�+DUGZLFN�+RXVH�ZURWH�WR�*RXJK�LQ�ɲɸɹɳ�VWDWLQJ�WKDW�

QH[W�WR�WKH�%LEOH
�KLV�WH[W�ZDV�WKH�ZRUN�KH�PRVW�FRQVXOWHG��
0DS�FROOHFWRUV�DW�OHDVW�VKRXOG�UHFRJQL]H�µ%ULWLVK�7RSRJUD�
SK\¶�DV�WKH�¿UVW�FRPSUHKHQVLYH�LQYHQWRU\�RI�%ULWLVK�PDSV�DQG�DVVRFLDWHG�WRSRJUDSKLFDO�OLWHUDWXUH��7KHUH�KDV�QRW�EHHQ�
D�ZRUN�RI�FRPSDUDEOH�VFRSH�LQ�WKH�ɳɱɱ�\HDUV�VLQFH�LW�ZDV�ZULWWHQ�DQG�DOWKRXJK�LW�PD\�EH�GDWHG�LW�KDV�QRW�EHHQ�UH�
SODFHG
��:DOWHUV��� 
 
5REHUW�0RUGHQ¶V�SXEOLFDWLRQ�RI�:LOOLDP�&DPGHQ
V�µ%ULWDQQLD¶�¿UVW�LVVXHG�LQ�ɲɷɺɶ�KDG�ODVW�EHHQ�LVVXHG�LQ�ɲɸɸɳ�DQG�D�
IUHVK�WUDQVODWLRQ�IURP�WKH�RULJLQDO�/DWLQ�WH[W�ZDV�GHHPHG�HVVHQWLDO�E\�*RXJK��7KH�XQGHUWDNLQJ�EHJDQ�LQ�ɲɸɸɴ�DQG�LW�
WRRN�KLP�VHYHQ�\HDUV�WR�WUDQVODWH�DQG�DVVLPLODWH�KLV�RZQ�UHVHDUFK��µ$V�ZHOO�DV�YLVLWLQJ�HYHU\�FRXQW\�KLPVHOI��KH�FDOOHG�
XSRQ�D�QHWZRUN�RI�DQWLTXDULDQ�IULHQGV�DQG�FRUUHVSRQGHQWV�WR�VHHN�RXW�LQIRUPDWLRQ��FKHFN�SURRIV��DQG�RɣHU�VXJJHV�
WLRQV¶��2'1%�� 
 
)RU�D�VHW�RI�PDSV�WR�LOOXVWUDWH�WKH�ZRUN�KH�WXUQHG�WR�WKH�-RKQ�&DU\��ɲɸɶɶ-ɲɹɴɶ��ZKR�ZDV�KDYLQJ�VXFFHVV�ZLWK�WKH�
µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�RI�ɲɸɹɸ��&DU\�GLG�QRW�UHO\�RQ�DQ\�RQH�VRXUFH�DQG�DSSHDUV�WR�KDYH�XWLOLVHG�PDQ\�RI�WKH�
SULRU�ODUJH-VFDOH�FRXQW\�PDSV�ZKLFK�KDG�EHHQ�SXEOLVKHG��$�SURRI�FRS\�LV�IRXQG�LQ�WKH�*RXJK�&ROOHFWLRQ�DW�WKH�%RGOHL�
DQ�/LEUDU\��WKH�PDSV�DUH�PDUNHG�ZLWK�DQQRWDWLRQV�LQ�*RXJK¶V�RZQ�KDQG��&KXEE��ɲɺɳɸ��ɳɸɲ��)RUGKDP��ɲɺɳɶ��S��ɴɱ��
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ɳɺ�-�&$5<��-RKQ��&DU\
V�$FWXDO�6XUYH\��RI�WKH�*UHDW�3RVW�5RDGV�EHWZHHQ�/RQGRQ�DQG�)DOPRXWK��LQ�
FOXGLQJ�$�%UDQFK�WR�:H\PRXWK��DV�ZHOO�DV�7KRVH�IURP�6DOLVEXU\�WR�$[PLQVWHU��HLWKHU�WKUR
�'RUFKHV�
WHU�RU�6KHUERUQH��7KRVH�IURP�%DVLQJVWRNH�WR�6DOLVEXU\��HLWKHU�WKUR
�3RSKDP�/DQH�RU�$QGRYHU��DQG�
7KRVH�IURP�([HWHU�WR�7UXUR��HLWKHU�WKUR
�3O\PRXWK�RU�/DXQFHVWRQ��:KHUHLQ�HYHU\�*HQWOHPDQ
V�6HDW��
9LOODJH��7RZQ��	�F��ZLWKLQ�VLJKW�RI�WKH�5RDG��LV�ODLG�GRZQ��WKH�SULQFLSDO�,QQV�RQ�WKH�5RDG�H[SUHVVHG��
DQG�WKH�H[DFW�'LVWDQFHV�DVFHUWDLQHG��%\�$��$UURZVPLWK�/DQG�6XUYH\RU��ɲɸɹɳ��ɵ�$SULO�ɲɸɹɵ��/RQGRQ��-��
&DU\��0DS��3ULQW��DQG�&KDUW-VHOOHU��WKH�&RUQHU�RI�$UXQGHO�6WUHHW��6WUDQG��'XRGHFLPR��ɲɶɱ�[�ɺɶ�PP���FRQWHPSRUDU\�
KDOI�FDOI��ZLWK�PDUEOHG�SDSHU�ERDUGV��UHEDFNHG�VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�SUHVHUYLQJ�RULJLQDO�UHG�FDOI�JLOW�
WLWOH�ODEHO��:LWK�HQJUDYHG�WLWOH�SDJH��ɲ�XQQXPEHUHG�JHQHUDO�PDS�RI�WKH�URXWH�DQG�ɶɱ�PDSV�LQ�HDUO\�RXWOLQH�FRORXU�ZLWK�
VRPH�ZDVK�FRORXU��LQ�JRRG�FRQGLWLRQ�� 



&$5<
6�9(5<�5$5(�),567�$7/$6��-RKQ�&DU\��F�ɲɸɶɵ-ɲɹɴɶ��DQG�GHVFHQGDQWV�ZHUH�SRVVL�
EO\�WKH�PRVW�SUROL¿F�SXEOLVKHUV�RI�FDUWRJUDSK\�DURXQG�WKH�WXUQ�RI�WKH�QLQHWHHQWK�FHQWXU\��
&DU\�LV�QRWHG�IRU�WKH�FODULW\�RI�GHWDLO�LQ�KLV�PDSV�DQG�ZDV�WKH�¿UVW�WR�XVH�WKH�*UHHQZLFK�PH�
ULGLDQ��+H�ZDV�DSSUHQWLFHG�WR�:LOOLDP�3DOPHU�IURP�ɲɸɸɱ-ɸɸ��+LV�YHU\�HDUOLHVW�ZRUNV�ZHUH�
HQJUDYLQJV�IRU��RU�SXEOLFDWLRQV�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��+LV�¿UVW�VROH�SXEOLFDWLRQ�ZDV�WKLV�
YHU\�UDUH�URDG�ERRN�GLVSOD\LQJ�WKH�URXWH�IURP�/RQGRQ�WR�)DOPRXWK�SXEOLVKHG�LQ�ɲɸɹɵ��DQ�
H[TXLVLWH�ERRN��7KH�VXUYH\RU�DV�VWDWHG�RQ�WKH�WLWOH�SDJH�ZDV�QRQH�RWKHU�WKDQ�$DURQ�$U�
URZVPLWK�ZKR�XQGHUWRRN�WKH�ZRUN�LQ�ɲɸɹɳ��+H�ZDV�WKH�¿UVW�LQ�D�IDPLO\�OLQH�RI�QRWHG�PDS�
PDNHUV��+HUH�ZRUNLQJ�LQLWLDOO\�DV�D�VXUYH\RU��KH�ZRXOG�HYHQWXDOO\�VWDUW�KLV�RZQ�PDS�SXEOLVK�
LQJ�EXVLQHVV�LQ�ɲɸɺɱ�� 
 
-RKQ�&DU\�EHFDPH�D�VLJQL¿FDQW�DQG�SRSXODU�PDSPDNHU��DFWLYH�RYHU�WKH�QH[W�¿IW\�\HDUV��,Q�
ɲɸɺɵ�KH�ZDV�FRPPLVVLRQHG�E\�WKH�3RVWPDVWHU-*HQHUDO�WR�VXUYH\�WKH�URDGV�RI�*UHDW�%ULWDLQ��
7KH�URXWH�IURP�/RQGRQ�WR�)DOPRXWK�ZDV�RI�VRPH�VLJQL¿FDQFH�DW�WKH�WLPH�DV�)DOPRXWK�ZDV�
WKH�¿UVW�PDLQODQG�SRUW�DORQJ�WKH�(QJOLVK�&KDQQHO�DQG�RI�VWUDWHJLF�LPSRUWDQFH��EHDULQJ�LQ�
PLQG�WKH�HYHU-SUHVHQW�WKUHDW�RI�WKH�)UHQFK��7KH�WLWOH�RXWOLQHV�WKH�GHWDLO�LOOXVWUDWHG�RQ�WKH�
SODWHV��7KH�¿UVW�LV�DQ�XQQXPEHUHG�JHQHUDO�PDS�RI�WKH�URXWH�IURP�/RQGRQ�WR�)DOPRXWK��7KLV�
LV�IROORZHG�E\�ɶɱ�QXPEHUHG�SODWHV��HDFK�LOOXVWUDWLQJ�URXJKO\�ɲɱ�PLOH�VHFWLRQV��(DFK�EHDUV�D�
QRUWK�SRLQW�DQG�D�OLVW�DW�WKH�IRRW�RI�,QQV�LQ�WKH�SULQFLSDO�WRZQ�LOOXVWUDWHG��'LVWDQFHV�DUH�UHF�
RUGHG�RQ�WKH�URDGV�LQ�ERWK�GLUHFWLRQV�DQG�WKH�ULVH�DQG�IDOO�RI�WKH�ODQG�LV�LOOXVWUDWHG�E\�KDFKXULQJ��7KH�SODWHV�DUH�HQ�
JUDYHG�RQ�RQH�VLGH�RQO\�DQG�DUH�ERXQG�VR�WKDW�WKH\�IDFH�HDFK�RWKHU�LQ�SDLUV��,W�ZDV�LVVXHG�ERWK�XQFRORXUHG�DQG�FRO�
RXUHG�DQG�LV�RɣHUHG�KHUH�LQ�WKH�PRUH�GHVLUDEOH�FRORXUHG�IRUPDW��$OWKRXJK�GDWHG�ɵ�$SULO�ɲɸɹɵ�RQ�WKH�WLWOH��WKH�HDUOLHVW�
DGYHUWLVHPHQW�ZH�FDQ�¿QG�ZDV�LQ�WKH�
:KLWHKDOO�(YHQLQJ-3RVW
�IRU�ɲɸ-ɳɱ�-XO\�ɲɸɹɵ� 
 
3URYHQDQFH��ZLWK�PDQXVFULSW�RZQHUVKLS�LQVFULSWLRQ�LQVLGH�IURQW�FRYHU�RI�:RUWKLQJWRQ�/RVFRPEH"�DQG�H[�OLEULV�ERRN�
SODWH�RI�
-RKQ�(��3ULWFKDUG��%ULVWRO
�SDVWHG�LQVLGH�EDFN�FRYHU��&OLYH�$��%XUGHQ�/WG��&DWDORJXH�;,,��ɳɱɲɷ��LWHP�ɴɵ��%HQ�
QHWW��ɳɱɱɸ��SS��ɹɳ-ɴ��%HUHVLQHU��ɲɺɹɴ��SS��ɹɱ-ɳ��QRW�LQ�WKH�(67&��)RUGKDP��ɲɺɳɵ��S��ɴɷ��)RUGKDP��ɲɺɳɶ��SS��ɲɸ-ɲɹ��
6KLUOH\��ɳɱɱɵ��7�&DU\�ɲD��6PLWK��ɲɺɹɹ���6RWKHE\
V�:DUGLQJWRQ�VDOH�ɲɹ�ɲɱ�ɱɶ�ORW�ɺɴ��>ɲɱɲɺɱ@�  -��ɴ�ɺɶɱ 
 
ɴɱ�-�&$5<��-RKQ��&DU\V�$FWXDO�6XUYH\�RI�WKH�&RXQWU\�)LIWHHQ�0LOHV�5RXQG�/RQ�
GRQ��2Q�D�6FDOH�RI�RQH�,QFK�WR�D�0LOH��ɳɱ�-XQH�ɲɹɱɱ��/RQGRQ��-RKQ�&DU\��(QJUDYHU��
0DS�	�3ULQW-VHOOHU��1R��ɲɹɲ�6WUDQG��6PDOO�TXDUWR��ɲɹɱ�[�ɲɳɱ�PP����IXOO�FRQWHPSRUDU\�FDOI��
UHEDFNHG�ZLWK�GRXEOH�JLOW�UXOHG�FRPSDUWPHQWV��JLOW�GDWH�DQG�FDOI�JLOW�WLWOH�ODEHO��OLJKW�ZHDU��
:LWK�HQJUDYHG�WLWOH�SDJH��IDFLQJ�([SODQDWLRQ��IROGLQJ�JHQHUDO�PDS��ɶɱ�IXOO�SDJH�PDSV��DOO�LQ�
HDUO\�RXWOLQH�FRORXU�ZLWK�VRPH�ZDVK�WR�ZRRGV�DQG�SDUNV��,QGH[�WR�SODFH-QDPHV�LQ�WKUHH�FRO�
XPQV�SS��ɲɴ���LQ�JRRG�FRQGLWLRQ�� 
 
+H�KDG�DOUHDG\�SXEOLVKHG�URDG�ERRNV��KLV�¿UVW�SXEOLFDWLRQ�LV�RQH�VKRZLQJ�WKH�URDGV�EHWZHHQ�
/RQGRQ�DQG�)DOPRXWK��ɲɸɹɵ��)RU�WKLV�ZRUN�WKH�ODUJH�VFDOH�RI�RQH�LQFK�WR�WKH�PLOH�DOORZHG�
-RKQ�&DU\�WR�LQFOXGH�D�JUHDW�GHDO�RI�GHWDLO�LQFOXGLQJ�ORFDO�VLGH�URDGV��$V�WKH�WLWOH�GHVFULEHV�

HYHU\�VHDW�WKHUHRQ��ZLWK�WKH�QDPH�RI�WKH�3RVVHVVRU�����WR�ZKLFK�LV�DGGHG��$Q�,QGH[�RI�DOO�WKH�
1DPHV�FRQWDLQHG�LQ�WKH�3ODWHV
��(DFK�LQGLYLGXDO�EXLOGLQJ�LV�GHWDLOHG��7KH�VPDOO�IRUPDW�DO�
ORZHG�D�EURDGHU�VDOH�DV�LW�¿WWHG�QLFHO\�LQWR�WKH�SRFNHW��$�YHU\�XVHIXO�WRRO�HYHQ�IRU�UHVHDUFKHUV�
WRGD\��7ZHQW\�HLJKW�RI�WKH�¿IW\�SODWHV�ZHUH�¿UVW�SXEOLVKHG�RQ�ɲ�-DQXDU\�ɲɸɹɷ�DV�µ&DU\
V�$FWXDO�
6XUYH\�RI�0LGGOHVH[¶��7KH�¿UVW�HGLWLRQ�RI�WKLV�H[SDQGHG�ZRUN�ZLWK�ɶɱ�SODWHV�LV�GDWHG�ɳɱ�-XQH�
ɲɸɹɷ��7KLV�LV�WKH�VHFRQG�XSGDWHG�HGLWLRQ�RI�ɲɹɱɱ��7KRVH�IHZ�SODWHV�ZKLFK�ERUH�ɲɸɹɷ�GDWHV�
KDYH�KHUH�EHHQ�DOWHUHG�WR�ɲɶ�$XJXVW�ɲɹɱɱ��(ɣRUW�KDV�EHHQ�PDGH�WR�FRUUHFW�RZQHUVKLS�GHWDLOV�
RI�WKH�SURSHUWLHV�LOOXVWUDWHG��7KH�ERRN�LV�VWLOO�DYDLODEOH�DW�WKH�VDPH�SULFH�
3ULFH�ɹV��VHZHG
�DV�VKRZQ�RQ�WKH�WLWOH�SDJH��
KRZHYHU�WKH�DGGUHVV�LV�DOWHUHG�IURP�ɲɹɹ�6WUDQG�WR�ɲɹɲ�6WUDQG��/RQGRQ��+H�PRYHG�WR�WKLV�DGGUHVV�LQ�ɲɸɺɲ��7KH�RQO\�
RWKHU�DOWHUDWLRQ�LV�WR�WKH�,QGH[�ZKLFK�LV�HQWLUHO\�UHVHW�QRZ�LQ�WKUHH�FROXPQV�SHU�SDJH�DQG�QRZ�LQ�RQO\�ɲɴ�SDJHV��2QH�
IXUWKHU�HGLWLRQ�ZDV�LVVXHG�LQ�ɲɹɲɲ��3URYHQDQFH��XQLGHQWL¿HG�ERRNSODWH�ZLWK�PRWWR�
3URGHVVH
�SDVWHG�LQVLGH�IURQW�FRY�
HU��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɹɱ-ɳ��'DUOLQJWRQ�	�+RZJHJR��ɲɺɷɵ��ɲɹɴ�ɲ��(67&�1ɳɷɺɶɲ��)RUG�
KDP��ɲɺɳɶD��SS��ɳɳ-ɴ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɺɴ@� -��ɲ�ɲɱɱ 
 
ɴɲ�-�&$5<��-RKQ��&DU\
V�1HZ�DQG�&RUUHFW�(QJOLVK�$WODV��%HLQJ�$�1HZ�6HW�RI�&RXQW\�0DSV�IURP�$FWXDO�
6XUYH\V��ɲɸɹɸ->F�ɺɳ@��/RQGRQ��-RKQ�&DU\��(QJUDYHU��0DS�DQG�3ULQW-VHOOHU��WKH�FRUQHU�RI�$UXQGHO�6WUHHW��6WUDQG��
4XDUWR��ɴɳɱ�[�ɳɶɱ�PP����PRGHUQ�KDOI�FDOI�ZLWK�PDUEOHG�SDSHU�ERDUGV��EOLQG�UXOHG��VSLQH�ZLWK�UDLVHG�EDQGV��EOLQG�
UXOHG��JLOW�WLWOH��(QJUDYHG�WLWOH�SDJH�ZLWK�UHSDLUHG�WHDU��HQJUDYHG�GHGLFDWLRQ��W\SRJUDSKLF�&RQWHQWV��PDS�RI�6RXWK�%ULW�
DLQ��DQG�ɵɴ�FRXQW\�PDSV�RQ�ɵɵ�SODWHV��:HVW�5LGLQJ�EHLQJ�RQ�WZR�SODWHV��DQG�ERWK�1RUWK�DQG�6RXWK�:DOHV��ɵɸ�PDSV�LQ�
WRWDO��HDFK�DFFRPSDQLHG�E\�D�OHDI�RI�GHVFULSWLYH�WH[W��DOO�LQ�HDUO\�RXWOLQH�FRORXU�ZLWK�PDLQ�URXWHV�FRORXUHG�EURZQ�ZLWK�
ZDVK�WR�ZRRGHG�DUHDV��HDFK�ZLWK�RULJLQDO�SXEOLVKHU
V�WLVVXH��ɷ�SS��µ'LUHFWLRQV�IRU�WKH�-XQFWLRQV�RI�WKH�5RDGV�RI�(QJ�
ODQG�DQG�:DOHV�WKURXJK�DOO�WKH�&RXQWLHV¶��ɵ�SS��µ0DUNHW�DQG�%RURXJK�7RZQV�LQ�(QJODQG�DQG�:DOHV¶��ɸ�SS��µ/LVW�RI�WKH�
3ULQFLSDO�3RVW�DQG�6XE-3RVW�7RZQV�LQ�(QJODQG�DQG�:DOHV¶��$GYHUWLVHPHQW�ZLWK�WZR�VPDOO�WHDUV�UHSDLUHG��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 



),567�(',7,21��&DU\�ZDV�ERUQ�LQ�:DUPLQVWHU�LQ�ɲɸɶɶ�WR�D�SURPLQHQW�IDPLO\��$W�¿IWHHQ�
KH�ZDV�DSSUHQWLFHG�WR�WKH�HQJUDYHU�:LOOLDP�3DOPHU�DQG�PDGH�IUHH�LQ�ɲɸɸɹ��+LV�YHU\�HDU�
OLHVW�ZRUNV�ZHUH�HQJUDYLQJV�IRU�RU�SXEOLFDWLRQV�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��0DQ\�RI�WKHVH�
VXɣHUHG�EDQNUXSWF\�RU�RWKHU�LOO�IRUWXQH��8QGHWHUUHG�KH�RSHQHG�KLV�RZQ�SUHPLVHV�DW�ɲɹɹ�
6WUDQG�WDNLQJ�RYHU�IURP�WKH�ERRNVHOOHU�6DPXHO�+RRSHU��+LV�¿UVW�VROH�SXEOLFDWLRQ�ZDV�D�
YHU\�UDUH�URDG�ERRN�GLVSOD\LQJ�WKH�URXWH�IURP�/RQGRQ�WR�)DOPRXWK�SXEOLVKHG�LQ�ɲɸɹɵ�� 
 
$W�WKLV�SRLQW�LQ�WLPH�QR�IUHVK�FRXQW\�DWODVHV�KDG�EHHQ�LVVXHG�VLQFH�WKH�µ/DUJH�(QJOLVK�
$WODV¶�RI�WKH�ɲɸɶɱV��6LQFH�WKHQ��EHWZHHQ�5REHUW�6D\HU�DQG�WKH�%RZOHV�IDPLO\��QRZ�LQ�WKH�
KDQGV�RI�&DULQJWRQ�%RZOHV��WKH�PDUNHW�KDG�WR�PDNH�GR�ZLWK�UHLVVXHV�RU�GHULYDWLYHV�RI�
HDUOLHU�ZRUNV��+RZHYHU��GXULQJ�PXFK�RI�WKLV�SHULRG�PDQ\�FRXQWLHV�KDG�XQGHUJRQH�IUHVK�
ODUJH-VFDOH�VXUYH\
V��PRVW�RI�ZKLFK�KDG�EHHQ�SXEOLVKHG��%RWK�LQGLYLGXDOV�ZHUH�DV�+RGVRQ�
VWDWHG�
QRZ�LQ�WKHLU�ɷɱV��ZHUH�ZHDOWK\��DQG�IXUWKHUPRUH�TXLWH�XQLQWHUHVWHG�LQ�XQGHUWDN�
LQJ�WKH�FRPSLODWLRQ�RI�D�QHZ�(QJOLVK�FRXQW\�DWODV
��+DYLQJ�ZRUNHG�DOUHDG\�RQ�ERRNV�WR�
GR�ZLWK�URDGV�DQG�FDQDOV�&DU\�FRXOG�VHH�WKH�UDSLGO\�WUDQVIRUPLQJ�ODQGVFDSH�DQG�LWV�XVH�
E\�WKH�SXEOLF��7KH�KXJH�LQFUHDVH�LQ�WKH�QXPEHU�RI�7XUQSLNHV�WRZDUGV�WKH�HQG�RI�WKH�

HLJKWHHQWK�FHQWXU\�KHOSHG�WR�HQVXUH�FRPIRUWDEOH�DQG�UHODWLYHO\�VDIH�WUDYHO�DFURVV�FRXQWU\� 
 
7KLV�LV�WKH�¿UVW�RI�WKUHH�VLJQL¿FDQW�(QJOLVK�&RXQW\�SURGXFWLRQV�E\�&DU\�GUDZLQJ�RQ�QHZ�PDWHULDO��7KH�µ1HZ�DQG�&RU�
UHFW�(QJOLVK�$WODV¶�ZRXOG�LQFRUSRUDWH�DOO�WKHVH�QHZ�VXUYH\V�DQG�LQFOXGH�DOO�WKH�PRGHUQ�LPSURYHPHQWV�RI�WUDQVSRUW��
7KH�DWODV�ZDV�LVVXHG�LQ�WZHOYH�SDUWV��WKH�¿UVW�EHLQJ�LVVXHG�LQ�6HSWHPEHU�ɲɸɹɸ��DQG�WKH�ODVW�LQ�HDUO\�ɲɸɹɺ��,W�ZDV�WKHQ�
RɣHUHG�DV�D�FRPSOHWH�DWODV�DW�WKH�FRPSHWLWLYH�SULFH�RI��ɲ�ɲɲV�ɷG��FRORXUHG��,W�ZDV�UHFHLYHG�YHU\�ZHOO��7KH�µ(QJOLVK�5H�
YLHZ¶�LQ�'HFHPEHU�ɲɸɹɺ�QRWLQJ�
WKH�SXUFKDVHU�RI�&DU\
V�$WODV�ZLOO�¿QG�WKDW�WKH�ZRUN�LWVHOI�FRQWDLQV�PXFK�PRUH�XVHIXO�
PDWWHU�WKDQ�LV�DQQRXQFHG�LQ�WKH�WLWOH-SDJH
�� 
 
7KH�ZRUN�ZDV�FRQVLVWHQWO\�XSGDWHG��HYHQ�ZKLOVW�LQ�SURGXFWLRQ�RI�WKH�SDUWV�LVVXH��7KLV�KDV�LQHYLWDEO\�OHG�WR�LQVWDELOLW\�
RI�FRQWHQW�EHWZHHQ�H[DPSOHV��&DU\
V�DWWHQWLRQ�WR�WKH�URDG�QHWZRUN�LV�VHHQ�LQ�WKH�DGGLWLRQV�DW�WKH�HGJH�RI�WKH�FRXQW\�
URDGV�RI��IRU�LQVWDQFH��
WR�&DPEULGJH
�RU�
IURP�2[IRUG
��'LVWDQFHV�DUH�DOVR�UHFRUGHG��+RZHYHU��KH�DOVR�SURYLGHG�DW�WKH�
HQG�RI�WKH�DWODV�VL[�SDJHV�GHVFULELQJ�ɶɳ�URDGV��HDFK�OLVWLQJ�WKH�PDMRU�WRZQV�SDVVHG�WKURXJK�DQG�WKH�FRXQW\�PDSV�RQ�
ZKLFK�LW�PD\�EH�IRXQG��7KLV��WKHUHIRUH��IRU�WKH�¿UVW�WLPH�FRPELQHG�D�FRXQW\�DWODV�ZLWK�DQ�LWLQHUDU\��,W�LV�UHPLQLVFHQW�
RI�WKH�7KRPDV�%RZOHV�DQG�(PDQXHO�%RZHQ�µ%ULWDQQLD�'HSLFWD¶�RI�ɲɸɳɱ�LQ�ZKLFK�URDG�VWULSV�GRPLQDWHG�WKH�ZRUN�EXW�
ZHUH�H[WUD�LOOXVWUDWHG�ZLWK�RWKHUZLVH�VPDOO�FRXQW\�PDSV�� 
 
$�IXUWKHU�QHZ�IHDWXUH�ZDV�WKH�VHYHQ�SDJH�
/LVW�RI�WKH�3ULQFLSDO�3RVW�DQG�6XE-3RVW�7RZQV��ZLWK�WKHLU�5HFHLYLQJ�+RXV�
HV
��0DLO�KDG�XQWLO�QRZ�EHHQ�VHQW�E\�LQGLYLGXDO�ULGHU�PRYLQJ�EHWZHHQ�
SRVWV
�ZKHUH�WKH�SRVWPDVWHU�ZRXOG�UHPRYH�OR�
FDO�PDLO�DQG�SDVV�WKH�UHPDLQGHU�DQG�IXUWKHU�PDLO�RQWR�WKH�QH[W�ULGHU��7KH�V\VWHP�ZDV�LQHɤFLHQW�DQG�FRQVWDQWO\�VXE�
MHFWHG�WR�UREEHU\��2Q�ɳ�$XJXVW�ɲɸɹɵ��WKH�¿UVW�PDLO�FRDFK�UDQ�IURP�%ULVWRO�WR�/RQGRQ�DUULYLQJ�LQ�MXVW�ɲɷ�KRXUV��ɳɳ�
KRXUV�TXLFNHU�WKDQ�WKH�SUHYLRXV�VHUYLFH��,W�JUHZ�UDSLGO\��RULJLQDOO\�XVLQJ�FRQWUDFWRUV��7KH\�DOVR�FKDUJHG�WR�WDNH�SDV�
VHQJHUV��7KH�DWWUDFWLRQ�IRU�WKHP�ZDV�WKDW�LW�ZDV�IDVWHU�WKDQ�D�VWDJHFRDFK�DV�LW�PDGH�OHVV�VWRSV�EXW�ZDV�JHQHUDOO\�QRW�DV�
FRPIRUWDEOH��&DU\
V�OLVW�SURYLGHV�WKH�WLPH�RI�GD\�WKH�PDLO�DUULYHG�DW�HDFK�SRVWDO�WRZQ��WKH�WLPH�RI�LWV�GHSDUWXUH�DQG�WKH�
FRVW��,W�LV�HDV\�WR�VHH�ZK\�WKH�DWODV�SURYHG�VR�SRSXODU��&DU\�DFNQRZOHGJHV�WKH�GLUHFW�KHOS�RI�WKH�3RVW�2ɤFH�LQ�WKH�$G�
YHUWLVHPHQW�
WKH�SURSULHWRU�LV�LQGHEWHG�WR�WKH�OLEHUDO�SHUPLVVLRQ�KH�ZDV�KRQRXUHG�ZLWK�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�
WKH�3RVW�2ɤFH��WR�UHVRUW�WR�VXFK�RɤFLDO�GRFXPHQWV�DV�HQDEOHV�KLP�WR�YRXFK�IRU�WKH�FRUUHFWQHVV�DQG�DFFXUDF\�RI�WKHVH�
LPSRUWDQW�DUWLFOHV
��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��7KLV�DWODV�FRQIRUPV�WR�+RGVRQ
V�DWODV�ɲɺ�ZKLFK�LV�WKH�¿UVW�
LQ�ZKLFK�WKH�OLVW�RI�VXEVFULEHUV�LV�RPLWWHG��%XUGHQ��(���ɲɺɺɲ���&KXEE��ɲɺɳɸ��ɳɷɱ��)RUGKDP��ɲɺɳɶD��S��ɳɴ��+RGVRQ�
�ɲɺɹɵ-ɺɸ��ɳɹɶ��6KLUOH\��ɳɱɱɵ��7�&DU\�ɳD��6PLWK��ɲɺɹɹ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɺɵ@� -��ɷɶɱ 
 
ɴɳ�-�&$5<��-RKQ��&DU\
V�1HZ�DQG�&RUUHFW�(QJOLVK�$WODV��%HLQJ�$�1HZ�6HW�RI�&RXQW\�0DSV�IURP�$FWXDO�
6XUYH\V��-DQ\��ɲVW��ɲɸɺɴ��/RQGRQ��-RKQ�&DU\��(QJUDYHU�	�0DS-VHOOHU��1R��ɲɹɲ��QHDU�1RUIRON�6WUHHW��6WUDQG��4XDUWR�

�ɴɲɶ�[�ɳɶɶ�PP����ODWHU�KDOI�FDOI�PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUW�
PHQWV��RULJLQDO�FDOI�WLWOH�ODEHO�SUHVHUYHG��ODWHU�HQGSDSHUV��(QJUDYHG�WLWOH�SDJH�DQG�
'HGLFDWLRQ��W\SRJUDSKLF�FRQWHQWV�OHDI��PDS�RI�6RXWK�%ULWDLQ�DQG�ɵɴ�FRXQW\�PDSV�RQ�
ɵɵ�SODWHV��:HVW�5LGLQJ�EHLQJ�RQ�WZR�SODWHV��DQG�ERWK�1RUWK�DQG�6RXWK�:DOHV��ɵɸ�
PDSV�LQ�WRWDO��DOO�LQ�HDUO\�RXWOLQH�FRORXU�ZLWK�PDLQ�URXWHV�FRORXUHG�EURZQ�ZLWK�ZDVK�
WR�ZRRGHG�DUHDV��
'LUHFWLRQV�IRU�WKH�-XQFWLRQV�RI�WKH�5RDGV�RI�(QJODQG�DQG�:DOHV�
WKURXJK�DOO�WKH�&RXQWLHV
��
0DUNHW�DQG�%RURXJK�7RZQV�LQ�(QJODQG�DQG�:DOHV
��
/LVW�
RI�WKH�3ULQFLSDO�3RVW�DQG�6XE-3RVW�7RZQV�LQ�(QJODQG�DQG�:DOHV
�SS��ɲɸ��LQ�JRRG�
FRQGLWLRQ�� 
 
7KLV�H[DPSOH�RI�µ&DU\
V�1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�LV�IURP�WKH�VHFRQG�HGLWLRQ�RI�
ɲɸɺɴ��,W�ZDV�KRZHYHU�FRQWLQXRXVO\�DYDLODEOH�DQG�RQO\�UHÀHFWV�D�PRYH�WR�QHZ�SUHPLV�
HV��$Q�LQQRYDWLYH�IHDWXUH�KH�LQWURGXFHG�ZDV�WR�SODFH�D�OHWWHU�DW�WKH�H[LW�SRLQW�RI�D�
URDG�IURP�WKH�FRXQW\��7KLV�OHWWHU�ZRXOG�FRUUHVSRQG�WR�WKDW�IRXQG�RQ�WKDW�RI�WKH�
QHLJKERXULQJ�FRXQW\��7KLV�ZDV�DQ�HDUO\�IRUP�RI�QXPEHULQJ�WKH�URDGV�� 
 
7KLV�HGLWLRQ�RI�WKH�DWODV�ZDV�RQ�VDOH�XQWLO�ɲɹɱɺ��7KLV�LV�DQ�HDUO\�LVVXH�DV�GHWHUPLQHG�



E\�+RGVRQ�EDVHG�RQ�WKH�SUHVHQFH�RI�WKH�HDUOLHU�VWDWH�RI�PDSV�RI�/HLFHVWHUVKLUH��0LGGOHVH[�DQG�2[IRUGVKLUH��DOO�GDWHG�
ɲ�0D\�ɲɸɺɳ��7KLV�LV�OLNHO\�ZKHQ�WKH�UHYLVLRQV�FOHDUO\�FRPPHQFHG��7KH\�ZRXOG�ODWHU�EH�UHYLVHG�WR�WKRVH�RI�WKH�RWKHUV��
QDPHO\�ɲ�-DQXDU\�ɲɸɺɴ��6LPLODUO\��LW�EHDUV�WKH�GHGLFDWLRQ�WR�9LVFRXQW�:H\PRXWK��G��ɲɸɺɷ��QRW�SUHVHQW�LQ�ODWHU�H[DP�
SOHV��3URYHQDQFH��ERRNSODWH�RI�5REHUW�-RKQ�9HUQH\��/RUG�:LOORXJKE\�GH�%URNH��ɲɹɱɺ–ɲɹɷɳ��SDVWHG�LQVLGH�IURQW�FRY�
HU��SHQFLO�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�RI�
$��%��6DFNHWW�0HUWRQ�ɲɺɳɲ
��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��
ɳɷɲ��)RUGKDP��ɲɺɳɶD��S��ɳɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɹɷ��6KLUOH\��ɳɱɱɵ��7�&DU\�ɳF��6PLWK��ɲɺɹɹ���>ɲɱɲɺɷ@�-��ɷɶɱ 
 
ɴɴ�-�&$5<��-RKQ��&DU\
V�1HZ�DQG�&RUUHFW�(QJOLVK�$WODV��%HLQJ�$�1HZ�6HW�RI�
&RXQW\�0DSV�IURP�$FWXDO�6XUYH\V��ɲɹɲɹ��/RQGRQ��-RKQ�&DU\��(QJUDYHU�	�0DS-VHOOHU��
1R��ɲɹɲ��QHDU�1RUIRON�6WUHHW��6WUDQG��4XDUWR��ɴɱɶ�[�ɳɶɶ�PP����IXOO�FRQWHPSRUDU\�OLPS�FDOI��
ODWHU�EXUJXQG\�JLOW�FDOI�WLWOH�Dɤ[HG�WR�XSSHU�FRYHU��UHEDFNHG�ZLWK�JLOW�WLWOHV��ODWHU�HQGSD�
SHUV��:LWK�HQJUDYHG�WLWOH�SDJH��W\SRJUDSKLF�FRQWHQWV�OHDI�ZLWK�QRWH�RQ�YHUVR��PDS�RI�6RXWK�
%ULWDLQ�DQG�ɵɴ�FRXQW\�PDSV�RQ�ɵɵ�SODWHV��:HVW�5LGLQJ�EHLQJ�RQ�WZR�SODWHV��DQG�ERWK�
1RUWK�DQG�6RXWK�:DOHV��ɵɸ�PDSV�LQ�WRWDO��DOO�PDSV�LQ�HDUO\�RXWOLQH�FRORXU�ZLWK�PDLQ�URXWHV�
FRORXUHG�EURZQ�DQG�EOXH�ZLWK�ZDVK�WR�ZRRGHG�DUHDV�DQG�ERUGHUV��SS��ɲɳ�RI�LQGH[HV��LQ�
JRRG�FRQGLWLRQ�� 
 
7KH�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�E\�-RKQ�&DU\��F�ɲɸɶɵ-ɲɹɴɶ��¿UVW�SXEOLVKHG�LQ�ɲɸɹɸ��
ZDV�FRQVWDQWO\�DPHQGHG�ZLWK�QHZ�LQIRUPDWLRQ��$�1RWH�RQ�WKH�YHUVR�RI�WKH�FRQWHQWV�OLVW�
UHODWHV�WR�DQ�LQQRYDWLYH�IHDWXUH�KH�LQWURGXFHG�UHODWLQJ�WR�WKH�URDGV�ZKLFK�
DUH�FRQQHFWHG�RQ�
WKH�0DSV�IURP�RQH�FRXQW\�WR�DQRWKHU�E\�OHWWHUV�RI�UHIHUHQFH�DGGHG�WR�WKRVH�5RDGV�DW�WKH�
H[WUHPLW\�RI�HDFK�0DS�«�VR�DV�WR�DQVZHU�WKH�VDPH�SXUSRVH�RI�FRQQHFWLQJ��E\�DɣRUGLQJ�D�
VLPLODU�UHIHUHQFH
��7KLV�ZDV�DQ�HDUO\�IRUP�RI�QXPEHULQJ�WKH�URDGV�� 
 
%\�ɲɹɱɺ�WKH�SODWHV�WR�WKH�FRXQW\�PDSV�ZHUH�TXLWH�ZRUQ�DQG�DQ�HQWLUHO\�QHZ�VHW�ZHUH�HQJUDYHG��$V�IDU�DV�,�DP�DZDUH��
RQO\�RQH�RWKHU�FDVH�LV�NQRZQ�ZKHUH�D�FRPSOHWH�VHW�RI�HQJUDYHG�PDSV�KDG�WR�EH�UHSODFHG�GXH�WR�ZHDU��7KDW�ZDV�DOVR�E\�
&DU\�ZLWK�WKH�µ7UDYHOOHU
V�&RPSDQLRQ¶��,W�LV�D�PHDVXUH�RI�WKH�VXFFHVV�RI�WKH�DWODV��,W�ZDV�WR�FRQWLQXH�LQ�SXEOLFDWLRQ�WR�
DW�OHDVW�ɲɹɸɶ�ZKHQ�DW�WKLV�WLPH�WKH�SODWHV�ZHUH�LQ�WKH�KDQGV�RI�*HRUJH�&UXFKOH\��7KLV�LV�DQ�H[DPSOH�RI�WKH�ɲɹɲɹ�HGL�
WLRQ�E\�&DU\��,W�ZDV�WKH�ODVW�DW�WKH�SUHPLVHV�EHIRUH�WKH�¿UH�RQ�ɲɸ�-DQXDU\�ɲɹɳɱ�ZKLFK�GHVWUR\HG�WKH�EXLOGLQJ��3URYH�
QDQFH��6RWKHE\
V�ɲɸ�1RYHPEHU�ɲɺɹɷ�ORW�ɸɶɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɷɶ�ɳ��&KXEE��ɲɺɳɸ��ɳɷɷ��
)RUGKDP��ɲɺɳɶ��S��ɳɵ��UHIHU�+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɹɷ��6PLWK��ɲɺɹɹ���>ɲɱɲɺɸ@�     -��ɷɱɱ 
 
ɴɵ�-�&$5<��-RKQ�-�&58&+/(<��*HRUJH�)UHGHULFN��&UXFKOH\¶V�&RXQW\�$WODV�RI�(QJ�
ODQG�	�:DOHV�6KHZLQJ�DOO�WKH�5DLOZD\V�	�6WDWLRQV�ZLWK�WKHLU�QDPHV��DOVR�7KH�
7XUQSLNH�5RDGV�DQG�SULQFLSDO�FURVV�URDGV�WR�DOO�WKH�FLWLHV��PDUNHW�DQG�ERURXJK�
WRZQV�ZLWK�WKH�GLVWDQFH�IURP�WRZQ�WR�WRZQ��ɲɹɸɶ��/RQGRQ��*��)��&UXFKOH\��0DS�6HOOHU�	�
*OREH�0DNHU��ɹɲ��)OHHW�6WUHHW��/RQGRQ��4XDUWR��ɳɵɱ�[�ɲɶɶ�PP����IXOO�FRQWHPSRUDU\�FORWK�
ERDUGV��RUQDWH�EOLQG�SDQHOOHG�ERDUGV�ZLWK�JLOW�HPERVVHG�WLWOH�WR�XSSHU�ERDUG��VSLQH�ZLWK�EOLQG�
UXOHG�FRPSDUWPHQWV��IURQW�IUHH�HQGSDSHU�WRUQ�DZD\��:LWK�WLWOH�SDJH��,QGH[�RI�PDSV��JHQHUDO�
PDS�RI�(QJODQG�DQG�:DOHV��ɵɴ�FRXQW\�PDSV�RQ�ɵɵ�SODWHV��:HVW�5LGLQJ�EHLQJ�RQ�WZR�SODWHV��DQG�
ERWK�1RUWK�DQG�6RXWK�:DOHV��ɵɸ�PDSV�LQ�WRWDO��DOO�LQ�HDUO\�ZDVK�FRORXU��WKH�JHQHUDO�DQG�¿QDO�
PDSV�ZLWK�VPDOO�FHQWUHIROG�VSOLW��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
*HRUJH�)UHGHULFN�&UXFKOH\��ɲɸɺɸ-ɲɹɹɱ��KDG�OHDUQHG�KLV�WUDGH�ZLWK�$DURQ�$UURZVPLWK�DQG�EH�
JDQ�WR�ZRUN�IRU�KLPVHOI�LQ�ɲɹɳɴ��+LV�HDUO\�GD\V�ZHUH�FRQFHQWUDWHG�RQ�SXEOLVKLQJ�PDSV�RI�/RQ�
GRQ�EXW�IROORZLQJ�WKH�GHDWK�RI�-RKQ�&DU\�LQ�ɲɹɴɶ��KH�DFTXLUHG�PXFK�RI�WKH�VWRFN�IURP�WKH�VXU�
YLYLQJ�KHLUV��&UXFKOH\�PDGH�OLWKRJUDSKLF�WUDQVIHUV�IURP�WKH�SODWHV�XQWLO�KH�VROG�WKHP�DOO�LQ�ɲɹɸɸ��&UXFKOH\¶V�PDLQ�
PDUNHWLQJ�WRRO�ZDV�WR�DGG�WR�WKH�RULJLQDO�SODWHV��GHWDLOV�RI�WKH�UDLOZD\V��SRVWDO��WHOHJUDSK�DQG�RWKHU�XVHIXO�LQIRU�
PDWLRQ��7KHVH�SODWHV�ZHUH�RULJLQDOO\�SXEOLVKHG�E\�&DU\�DV�WKH�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶��ɲɹɱɺ��$OWKRXJK�TXLWH�
SUREDEO\�DFTXLUHG�DW�DQ�HDUOLHU�GDWH��&UXFKOH\�GRHV�QRW�DSSHDU�WR�KDYH�PDGH�XVH�RI�WKHP�XQWLO�ɲɹɷɴ�ZKHQ�KH�SXE�
OLVKHG�WKH�µ&RXQW\�$WODV�RI�(QJODQG�	�:DOHV¶��7KHUH�ZHUH�IXUWKHU�HGLWLRQV�RI�F�ɲɹɷɵ�DQG�ɲɹɸɶ��7KLV�LV�DQ�H[DPSOH�RI�
WKH�ODVW�GDWHG�HGLWLRQ�RI�*HRUJH�&UXFKOH\¶V�µ&RXQW\�$WODV�RI�(QJODQG�	�:DOHV¶��$OO�HGLWLRQV�DUH�UDUH��3URYHQDQFH��RULJ�
LQDO�ERRNVHOOHUV�ODEHO�RI�7��:��$UWKXU��&DUOLVOH��Dɤ[HG�LQVLGH�XSSHU�FRYHU��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��
SS��ɺɴ-ɶ��&KXEE��ɲɺɳɸ��ɶɶɶ��1LFKROVRQ��ɳɱɱɴ���6PLWK��ɲɺɹɺE���>ɲɱɳɴɱ@��     -��ɴɶɱ 
 
ɴɶ�-�&$5<��-RKQ��&DU\
V�7UDYHOOHU
V�&RPSDQLRQ��RU��D�'HOLQHDWLRQ�RI�WKH�7XUQSLNH�5RDGV�RI�(QJODQG�
DQG�:DOHV��VKHZLQJ�WKH�LPPHGLDWH�5RXW�WR�HYHU\�0DUNHW�DQG�%RURXJK�7RZQ�WKURXJKRXW�WKH�.LQJ�
GRP��/DLG�GRZQ�IURP�WKH�EHVW�$XWKRULWLHV��2Q�$�1HZ�6HW�2I�&RXQW\�0DSV��7R�ZKLFK�LV�DGGHG�$Q�$O�
SKDEHWLFDO�/LVW�RI�DOO�WKH�0DUNHW�7RZQV��ZLWK�WKH�'D\V�RQ�ZKLFK�WKH\�DUH�KHOG��ɲ�-DQ�ɲɸɺɱ��/RQGRQ��
3ULQWHG�IRU�-RKQ�&DU\��(QJUDYHU��0DS�	�3ULQWVHOOHU��6WUDQG��2FWDYR��ɲɷɱ�[�ɲɲɱ�PP����&217(0325$5<�62)7�5('�
0252&&2�:5$3��ZLWK�ÀDS�DQG�UHWDLQHU��ROG�SHQFLO��PDUEOHG�HQGSDSHUV�DQG�WZR�SRFNHWV��RUQDWH�EOLQG�ZRUN�LQVLGH�
FRYHU��RULJLQDO�SDJH�PDUNHU��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH�SDJH��$GYHUWLVHPHQW��&RQWHQWV�DQG�ɵɴ�HQJUDYHG�PDSV��
WKDW�RI�<RUNVKLUH�IROGLQJ��EDFNHG�RQ�OLQHQ�DQG�LQ�WKH�¿QDO�SRFNHW��DOO�LQ�HDUO\�RXWOLQH�FRORXU��SS��ɹ�,QGH[�ZLWK�
0DSV�
3ULQWHG�IRU�-RKQ�&DU\
�RQ�WKH�YHUVR��VPDOO�WHDU�WR�WLWOH�SDJH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 



7KLV�LV�WKH�),567�(',7,21�RI�WKH�VPDOOHVW�RI�WKUHH�(QJOLVK�FRXQW\�DWODVHV�SURGXFHG�E\�-RKQ�
&DU\��7KH�µ$GYHUWLVHPHQW¶�IRU�µ&DU\¶V�1HZ�,WLQHUDU\¶�IRU�ɲɹɱɳ�GHVFULEHG�LW�DV�EHLQJ�DQ�DEULGJH�
PHQW�RI�WKH�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�RI�ɲɸɹɸ-ɹɺ��7KH�LPPHQVH�VXFFHVV�RI�WKDW�ZRUN�
FOHDUO\�HQFRXUDJHG�&DU\�WR�LVVXH�D�VPDOOHU��SRFNHW�VL]H�YHUVLRQ�IRU�WKH�WUDYHOOHU��,W�ZDV�GH�
VLJQHG�WR�EH�RI�XVH�WR�WKHP�RQ�WKH�ZLGHQLQJ�QHWZRUN�RI�WXUQSLNH�URDGV��7UDYHO�LV�DW�WKH�FRUH�RI�
HDFK�RI�WKH�PDSV��WKH�FOHDU�IHDWXUH�RI�HDFK�LV�WKH�URDG�QHWZRUN��7KH�$GYHUWLVHPHQW�DW�WKH�EH�
JLQQLQJ�VWDWHG�KLV�LQWHQW��µ:LWK�DQ�DQ[LRXV�GHVLUH�WR�UHQGHU�WKLV�ZRUN�XVHIXO�WR�WUDYHOOHUV��WKH�
3URSULHWRU�KDV�SDLG�HYHU\�DWWHQWLRQ�WR�DFFXUDF\��DQG�LQ�WKH�HQGHDYRXU�WR�UHQGHU�LW�RI�UHDO�XWLOL�
W\�«¶ 
 
2Q�HDFK�PDS�&DU\�LV�SURPLQHQWO\�LGHQWL¿HG�DV�WKH�HQJUDYHU��$ERYH�WKH�WLWOH�RQ�HDFK�PDS�PD\�
EH�IRXQG�D�FRPSDVV�URVH�ZLWK�WKH�SRLQWV�RI�WKH�FRPSDVV��WKHVH�LQGLFDWH�WKH�RULHQWDWLRQ�RI�WKH�
PDS��,Q�WKH�ERUGHU�EHORZ�DUH�IRXQG�D�OLVW�RI�GLVWDQFHV�WR�/RQGRQ�IURP�NH\�WRZQV�DQG�FLWLHV�
IRXQG�ZLWKLQ��7KH�VHYHQ-SDJH�,QGH[�DW�WKH�HQG�FRPSDFWV�D�FRQVLGHUDEOH�DPRXQW�RI�LQIRU�
PDWLRQ��7KH�PDUNHW�GD\V�IRU�HDFK�WRZQ�DUH�JLYHQ��ERURXJK�WRZQV�DUH�PDUNHG�ZLWK�DQ�DVWHULVN�

ZLWK�WKH�QXPEHU�RI�WKHLU�UHSUHVHQWDWLYHV�JLYHQ�LQ�EUDFNHWV��&LWLHV�DQG�XQLYHUVLWLHV�DUH�JLYHQ�LQ�FDSLWDO�OHWWHUV��$V�
PLJKW�EH�H[SHFWHG�D�FOHDU�DQG�GHWDLOHG�PHWKRG��7KH�ZRUN�SURYHG�H[WUHPHO\�SRSXODU��6R�PXFK�VR�WKDW�QRW�RQH��EXW�
WZR��HQWLUHO\�QHZ�VHULHV�RI�FRSSHU�SODWHV�ZHUH�SURGXFHG�GXULQJ�WKH�OLIHWLPH�RI�WKH�ZRUN�DV�WKH�SODWHV�WKHPVHOYHV�ZRUH�
RXW��7KH�ERRN�LV�IRXQG�LQ�WZR�IRUPDWV��SULQWHG�RQ�WKLQ�SDSHU�RQ�RQH�VLGH�RQO\�DV�KHUH�DQG�SULQWHG�RQ�WKLFNHU�SDSHU�
EDFN-WR-EDFN��3URYHQDQFH��SHQFLO�QRWHV�RI�D�MRXUQH\�LQVFULEHG�RQ�¿QDO�IUHH�HQGSDSHU�GDWHG�
$SU��ɳɺ�ɲɸɵɶ
��'RPLQLF�
:LQWHU�DXFWLRQ�ɲɵ�1RYHPEHU�ɳɱɲɳ�ORW�ɶɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɸɴ��(67&�1ɳɷɺɵɶ��)RUGKDP�
�ɲɺɳɵ��S��ɵɱ��)RUGKDP��ɲɺɳɶD��SS��ɴɶ-ɸ��6KLUOH\��ɳɱɱɵ��7�&DU\�ɴD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɱɲ@� 
                -��ɳɶɱ 

 
ɴɷ�-�&$5<��-RKQ��&DU\
V�7UDYHOOHU
V�&RPSDQLRQ��RU��D�'HOLQHDWLRQ�RI�WKH�7XUQ�
SLNH�5RDGV�RI�(QJODQG�DQG�:DOHV��VKHZLQJ�WKH�LPPHGLDWH�5RXW�WR�HYHU\�0DUNHW�
DQG�%RURXJK�7RZQ�WKURXJKRXW�WKH�.LQJGRP��/DLG�GRZQ�IURP�WKH�EHVW�$XWKRUL�
WLHV��2Q�$�1HZ�6HW�2I�&RXQW\�0DSV��7R�ZKLFK�LV�DGGHG�$Q�$OSKDEHWLFDO�/LVW�RI�DOO�
WKH�0DUNHW�7RZQV��ZLWK�WKH�'D\V�RQ�ZKLFK�WKH\�DUH�KHOG��ɲ�-DQ��ɲɸɺɲ->ɺɳ@��/RQGRQ��
3ULQWHG�IRU�-RKQ�&DU\��(QJUDYHU��0DS�	�3ULQWVHOOHU��6WUDQG��2FWDYR��ɲɹɱ�[�ɲɲɶ�PP����UHFHQW�
KDOI�UHG�FDOI�E\�%D\QWXQ��UHG�FORWK�ERDUGV��VSLQH�ZLWK�WZR�UDLVHG�EDQGV�DQG�JLOW�HPERVVHG�
WLWOHV��ODWHU�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH�SDJH��$GYHUWLVHPHQW�DQG�&RQWHQWV�DQG�ɵɴ�HQ�
JUDYHG�PDSV�SULQWHG�EDFN-WR-EDFN��DOO�LQ�HDUO\�RXWOLQH�FRORXU��WKDW�RI�<RUNVKLUH�IROGLQJ��ɷ�
SDJH�,QGH[�ERXQG�DW�WKH�IURQW��LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�LV�WKH�VHFRQG�HGLWLRQ�RI�WKH�VPDOOHVW�RI�WKUHH�(QJOLVK�FRXQW\�DWODVHV�SURGXFHG�E\�-RKQ�
&DU\��7KH�LPSULQW�GDWH�RQ�DOO�EXW�WKDW�RI�<RUNVKLUH�KDV�EHHQ�DOWHUHG�WR�ɲ�6HSWHPEHU�ɲɸɺɳ�DQG�
WKH�LQGH[�LV�QRZ�LQ�VL[�SDJHV��3URYHQDQFH��PDQXVFULSW�RZQHUVKLS�LQVFULSWLRQ�RI�-��0LOERXUQH�

RI�+DPPHUVPLWK�WR�WLWOH�SDJH��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɸɶ��(67&�1ɳɷɺɶɵ��)RUGKDP��ɲɺɳɵ��S��ɵɱ��
)RUGKDP��ɲɺɳɶ��SS��ɴɶ-ɸ��6KLUOH\��ɳɱɱɵ��7�&DU\�ɴF��6PLWK��ɲɺɹɹ��SS��ɵɱ-ɵɸ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɳɱɳ@�               -��ɲɺɶ 

 
ɴɸ�-�&$5<��-RKQ��&DU\
V�7UDYHOOHU
V�&RPSDQLRQ��RU��D�'HOLQHDWLRQ�RI�WKH�7XUQ�
SLNH�5RDGV�RI�(QJODQG�DQG�:DOHV��VKHZLQJ�WKH�LPPHGLDWH�5RXW�WR�HYHU\�0DUNHW�
DQG�%RURXJK�7RZQ�WKURXJKRXW�WKH�.LQJGRP��/DLG�GRZQ�IURP�WKH�EHVW�$XWKRUL�
WLHV��2Q�$�1HZ�6HW�2I�&RXQW\�0DSV��7R�ZKLFK�LV�DGGHG�$Q�$OSKDEHWLFDO�/LVW�RI�DOO�
WKH�0DUNHW�7RZQV��ZLWK�WKH�'D\V�RQ�ZKLFK�WKH\�DUH�KHOG��ɲ�-DQ��ɲɸɺɲ->ɺɳ@��/RQGRQ��
3ULQWHG�IRU�-RKQ�&DU\��(QJUDYHU��0DS�	�3ULQWVHOOHU��6WUDQG��6PDOO�TXDUWR��ɲɷɱ�[�ɲɱɶ�PP����
IXOO�FRQWHPSRUDU\�PDUEOHG�FDOI��RUQDWH�JLOW�SDQHOOHG��UHEDFNHG�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��
PDUEOHG�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH�SDJH��$GYHUWLVHPHQW�DQG�&RQWHQWV�DQG�ɵɴ�HQJUDYHG�
PDSV�ERXQG�EDFN-WR-EDFN��DOO�LQ�HDUO\�RXWOLQH�FRORXU��WKDW�RI�<RUNVKLUH�IROGLQJ�ZLWK�ELQGHUV�
WHDU�UHSDLUHG�E\�EDFNLQJ�RQ�SDSHU��,QGH[�ZLWK�DQ�DGYHUW�OHDI�RQ�YHUVR�RI�¿QDO�OHDI�SS��ɸ���ɲ���
HQGSDSHUV�GHWDFKLQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KH�RULJLQDO�LQGH[�DQG�DGYHUW�DUH�UHWDLQHG�LQGLFDWLQJ�DQ�HDUO\�LVVXH��3URYHQDQFH��SULYDWH�
(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɸɵ��(67&�7ɳɳɶɳɸɺ��)RUGKDP��ɲɺɳɵ��S��ɵɱ��)RUGKDP�
�ɲɺɳɶ��SS��ɴɶ-ɸ��6KLUOH\��ɳɱɱɵ��7�&DU\�ɴF��6PLWK��ɲɺɹɹ��SS��ɵɱ-ɵɸ��:RUPV�	�%D\QWRQ-
:LOOLDPV��ɳɱɲɲ���>ɲɱɳɱɴ@�      -��ɲɺɶ 
 

ɴɹ�-�&$5<��-RKQ��&DU\
V�7UDYHOOHU
V�&RPSDQLRQ��RU��D�'HOLQHDWLRQ�RI�WKH�7XUQSLNH�5RDGV�RI�(QJODQG�
DQG�:DOHV��VKHZLQJ�WKH�LPPHGLDWH�5RXWH�WR�HYHU\�0DUNHW�DQG�%RURXJK�7RZQ�WKURXJKRXW�WKH�.LQJ�
GRP��/DLG�GRZQ�IURP�WKH�EHVW�$XWKRULWLHV��2Q�$�1HZ�6HW�2I�&RXQW\�0DSV��7R�ZKLFK�LV�DGGHG�$Q�$O�
SKDEHWLFDO�/LVW�RI�DOO�WKH�0DUNHW�7RZQV��ZLWK�WKH�'D\V�RQ�ZKLFK�WKH\�DUH�KHOG��ɲɹɱɷ��/RQGRQ��-RKQ�&DU\��
(QJUDYHU��DQG�0DS-VHOOHU��6WUDQG��2FWDYR��ɲɷɶ�[�ɲɱɶ�PP����PRGHUQ�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��EOLQG�UXOHG��
VSLQH�ZLWK�JLOW�UXOLQJ�DQG�UHG�FDOI�JLOW�WLWOH�ODEHO��ODWHU�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH�SDJH��$GYHUWLVHPHQW��&RQWHQWV��
JHQHUDO�PDS�DQG�ɵɱ�PDSV�RI�WKH�FRXQWLHV��WKDW�RI�<RUNVKLUH�IROGLQJ�ZLWK�ELQGHU¶V�WHDU�UHSDLUHG��1RUWK�DQG�6RXWK�



:DOHV��LQ�DOO�ɵɴ�PDSV��DOO�LQ�HDUO\�RXWOLQH�FRORXU�DQG�ERXQG�IDFLQJ�HDFK�RWKHU��LQGH[�RI�

0DUNHW�DQG�%RURXJK�7RZQV
�LQ�SS��ɶ��
5RXWHV��([KLELWLQJ�WKH�'LUHFW�5RDG
�LQ�SS��ɲɲ��DGYHUW�
RI�
:RUNV�SXEOLVKHG�E\�-RKQ�&DU\
�LQ�SS��ɳ��LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�LV�WKH�),567�(',7,21�RI�WKH�6(&21'�6(5,(6�RI�WKH�VPDOOHVW�RI�WKUHH�(QJOLVK�FRXQW\�
DWODVHV�SURGXFHG�E\�-RKQ�&DU\��7KH�LPPHQVH�VXFFHVV�RI�WKH�ZRUN�ZRUH�RXW�WKH�SODWHV�UHTXLU�
LQJ�DQ�HQWLUHO\�QHZ�VHULHV�WR�EH�HQJUDYHG��2QO\�RQH�RWKHU�ZRUN�UHTXLUHG�D�QHZ�VHULHV�RI�
SODWHV��,W�ZDV�DOVR�E\�&DU\��WKH�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶��RI�ZKLFK�WKLV�ZDV�D�SRFNHW-
VL]HG�YHUVLRQ��2Q�HDFK�PDS�&DU\�LV�SURPLQHQWO\�LGHQWL¿HG�DV�WKH�HQJUDYHU��$ERYH�WKH�WLWOH�RQ�
HDFK�PDS�PD\�EH�IRXQG�D�FRPSDVV�URVH�ZLWK�WKH�SRLQWV�RI�WKH�FRPSDVV��WKHVH�LQGLFDWH�WKH�
RULHQWDWLRQ�RI�WKH�PDS��,Q�WKH�ERUGHU�EHORZ�DUH�IRXQG�D�OLVW�RI�GLVWDQFHV�WR�/RQGRQ�IURP�NH\�
WRZQV�DQG�FLWLHV�IRXQG�ZLWKLQ��$OO�WKH�PDSV�QRZ�EHDU�WKH�GDWH�ɲɹɱɷ��7KH\�DUH�SULQWHG�RQ�RQH�
VLGH�RQO\�DQG�ERXQG�IDFLQJ�HDFK�RWKHU�LQ�SDLUV��0LQRU�DOWHUDWLRQV�RFFXU�WR�PRVW�PDSV�DQG�
FDQDOV�DUH�DGGHG�WR�VRPH��7KH�HQWLUHO\�UHVHW�WH[W�DW�WKH�HQG�RI�WKH�ZRUN�LV�H[SDQGHG��7KH�
µ0DUNHW�DQG�%RURXJK�7RZQV¶�OLVW�QRZ�RQ�¿YH�SDJHV��FRPSDFWV�D�FRQVLGHUDEOH�DPRXQW�RI�LQ�
IRUPDWLRQ��7KH�PDUNHW�GD\V�IRU�HDFK�WRZQ�DUH�JLYHQ��ERURXJK�WRZQV�DUH�PDUNHG�ZLWK�DQ�DV�
WHULVN�ZLWK�WKH�QXPEHU�RI�WKHLU�UHSUHVHQWDWLYHV�JLYHQ�LQ�EUDFNHWV��&LWLHV�DQG�XQLYHUVLWLHV�DUH�
JLYHQ�LQ�FDSLWDO�OHWWHUV��,Q�WKLV�YHUVLRQ�LW�LV�H[SDQGHG�ZLWK�D�QXPEHU�DW�WKH�HQG�RI�WKH�FROXPQ�
FRUUHVSRQGLQJ�WR�WKH�URXWH�WR�LW�IURP�WKH�0HWURSROLV�DV�OLVWHG�LQ�WKH�FRPSOLPHQWDU\�HOHYHQ�SDJH�µ5RXWHV�([KLELWLQJ�
WKH�'LUHFW�5RDG¶��,W�GHVFULEHV�ɲɵɲ�URDGV��HDFK�OLVWLQJ�WKH�PDMRU�WRZQV�SDVVHG�WKURXJK�DQG�WKH�FRXQW\�PDSV�RQ�ZKLFK�
LW�PD\�EH�IRXQG��7KLV�LV�D�UHGXFWLRQ�RI�WKH�WH[W�IRXQG�LQ�WKH�ODUJHU�IRUPDW�µ&DU\
V�1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶��
3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��QR��ɳɸɷ��)RUGKDP��ɲɺɳɵ��S��ɵɱ��)RUGKDP��ɲɺɳɶ��SS��ɴɸ-ɹ��QRW�
UHFRJQLVLQJ�LW�DV�D�QHZ�VHULHV���6PLWK��'���ɲɺɹɹ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɱɵ@�  -��ɳɶɱ 
 
ɴɺ�-�&$5<��-RKQ��&DU\
V�7UDYHOOHU
V�&RPSDQLRQ��RU��D�'HOLQHDWLRQ�RI�WKH�
7XUQSLNH�5RDGV�RI�(QJODQG�DQG�:DOHV��VKHZLQJ�WKH�LPPHGLDWH�5RXWH�WR�
HYHU\�0DUNHW�DQG�%RURXJK�7RZQ�WKURXJKRXW�WKH�.LQJGRP��/DLG�GRZQ�
IURP�WKH�EHVW�$XWKRULWLHV��2Q�$�1HZ�6HW�2I�&RXQW\�0DSV��7R�ZKLFK�LV�
DGGHG�$Q�$OSKDEHWLFDO�/LVW�RI�DOO�WKH�0DUNHW�7RZQV��ZLWK�WKH�'D\V�RQ�
ZKLFK�WKH\�DUH�KHOG�>ERXQG�ZLWK@�&DU\
V�1HZ�,WLQHUDU\�RU�DQ�$FFXUDWH�'H�
OLQHDWLRQ�RI�WKH�*UHDW�5RDGV��ɲɹɳɷ��/RQGRQ��3ULQWHG�IRU�*��	�-�&DU\��(QJUDYHUV��
1R��ɹɷ�6W��-DPHV
V�6WUHHW��2FWDYR��ɲɹɶ�[�ɲɲɶ�PP����PRGHUQ�KDOI�FDOI��PDUEOHG�SDSHU�
ERDUGV��RUQDWH�EOLQG�UXOLQJ��VSLQH�ZLWK�EOLQG�UXOHG�FRPSDUWPHQWV��UHG�FDOI�JLOW�WLWOH�
ODEHO��:LWK�IROGLQJ�JHQHUDO�PDS��HQJUDYHG�WLWOH�WR�1HZ�,WLQHUDU\�GDWHG�ɲɹɳɷ��GHGLFD�
WLRQ��SS���ɹ���ɵɲ���ɲ����ɷɳ����ɷɷ���HQJUDYHG�WLWOH�WR�7UDYHOOHU
V�&RPSDQLRQ�GDWHG�ɲɹɳɷ��
FRQWHQWV�OHDI��DGYHUWLVHPHQW��JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV��ɵɱ�FRXQW\�PDSV��
WKDW�RI�<RUNVKLUH�IROGLQJ��ERXQG�DW�WKH�EDFN���1RUWK�DQG�6RXWK�:DOHV��LQ�DOO�ɵɴ�PDSV�
DOO�LQ�HDUO\�RXWOLQH�FRORXU��ɷ�IROGLQJ�PDSV�IURP�WKH�1HZ�,WLQHUDU\�LQ�HDUO\�RXWOLQH�FRO�
RXU��SS���ɳɺɹ���>ɶɺɸ@-ɲɱɸɱ���ɲ���PDUJLQ�WR�/HLFHVWHUVKLUH�UHLQIRUFHG��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
2Q�ɲɸ�-DQXDU\�ɲɹɳɱ��-RKQ�&DU\¶V�SUHPLVHV�RQ�WKH�6WUDQG�EXUQHG�GRZQ��7KH�¿UH�DOVR�
GHVWUR\HG�KLV�EURWKHU�:LOOLDP¶V�SUHPLVHV�QH[W�GRRU��7KH�EXVLQHVV�PRYHG�WR�ɹɷ�6W��
-DPHV
V�6WUHHW�VKRUWO\�WKHUHDIWHU��-RKQ�ZDV�QRZ�DERXW�ɷɷ�\HDUV�ROG�DQG�FKRVH�WKLV�PRPHQW�WR�UHWLUH�WR�WKH�.LQJ¶V�
5RDG�LQ�&KHOVHD�DQG�GLHG�LQ�ɲɹɴɶ�DJHG�ɹɲ�� 
 
7KH�EXVLQHVV�ZDV�FRQWLQXHG�E\�KLV�VRQV�*HRUJH��ɲɸɹɸ-ɲɹɶɺ��DQG�-RKQ��ɲɸɺɲ-ɲɹɶɳ���,W�LV�QRW�NQRZQ�LI�WKH�SODWHV�IRU�
WKH�µ7UDYHOOHU¶V�&RPSDQLRQ¶�ZHUH�ORVW�LQ�WKH�¿UH�RU�WKDW�WKH\�ZHUH�DJDLQ�ZRUQ�E\�RYHUXVH��:KLFKHYHU�LW�ZDV��LQ�ɲɹɳɳ�D�
QHZ�VHULHV�RI�FRSSHU�SODWHV�ZDV�LQWURGXFHG��7KLV�VHULHV�XQGHU�QHZ�PDQDJHPHQW�ZHUH�VOLJKWO\�GLɣHUHQW��1RWDEOH�DOWHU�
DWLRQV�DUH�WKH�UHPRYDO�RI�-RKQ�&DU\¶V�QDPH�DV�HQJUDYHU�HLWKHU�VLGH�RI�WKH�WLWOH�DW�WKH�WRS��7KH�SODWHV�DUH�QRZ�DOO�XQGDW�
HG�DQG�EHDU�WKH�LPSULQW�RI�*�	�-�&DU\�EHORZ��$�VXEWOHU�FKDQJH�WR�WKH�SODWHV�RFFXUV�LQ�WKH�DOWHUDWLRQ�RI�WKH�SODFH-
QDPHV�RQ�WKRVH�RI�%HUNVKLUH��&KHVKLUH��&RUQZDOO��'HYRQ��'RUVHW��'XUKDP��(VVH[��+HUWV��.HQW��0LGGOHVH[��1RUIRON��
1RUWKDQWV��5XWODQG��6RPHUVHW��6XɣRON��6XUUH\��6XVVH[��:HVWPRUHODQG��1RUWK�:DOHV�DQG�6RXWK�:DOHV��7KHVH�DUH�QRZ�
UHDG�IURP�ZHVW�WR�HDVW�� 
 
7KLV�H[DPSOH�LV�WKH�WKLUG�HGLWLRQ�RI�WKH�QHZ�VHULHV��7KH�PDSV�DUH�SULQWHG�RQ�RQH�VLGH�RQO\�DQG�ERXQG�IDFLQJ�HDFK�RWK�
HU�LQ�SDLUV��7KLV�H[DPSOH�LV�ERXQG�ZLWK�&DU\
V�ODUJH�µ1HZ�,WLQHUDU\¶�IXOO�RI�IXUWKHU�GDWD�DQG�VHYHQ�IXUWKHU�PDSV��3URYH�
QDQFH��RZQHUVKLS�LQVFULSWLRQ�GDWHG�ɲɹɳɸ�RQ�¿UVW�RULJLQDO�HQGSDSHU��&KXEE��ɲɺɳɸ��QR��ɳɹɵD��)RUGKDP��ɲɺɳɵ��S��ɵɱ��
)RUGKDP��ɲɺɳɶD��S��ɴɺ��6PLWK��ɲɺɹɹ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɱɶ@�   -��ɳɳɶ 
 
ɵɱ�-�&$5<��-RKQ��&DU\
V�6XUYH\�RI�WKH�+LJK�5RDGV�IURP�/RQGRQ�WR�+DPSWRQ�&RXUW��%DJVKRW�����-XO\�
ɲVW���ɲɸɺɱ��/RQGRQ��4XDUWR��ɳɲɱ�[�ɲɶɱ�PP����IXOO�FRQWHPSRUDU\�WUHH�FDOI��RUQDWH�EOLQG�SDQHOOHG�ERDUGV��UHEDFNHG�
VSLQH�ZLWK�JLOW�GDWH�DQG�UHG�FDOI�JLOW�WLWOH��PDUEOHG�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH�SDJH��IROGLQJ�JHQHUDO�PDS��PDS�RI�
WKH�7XUQSLNH�*DWHV��ERWK�LQ�HDUO\�ZDVK�FRORXU��([SODQDWLRQ�DQG�$GYHUWLVHPHQW�OHDI��DQG�ɹɱ�VWULS�URDG�PDSV�RQ�ɵɱ�
VKHHWV�DOO�LQ�HDUO\�ZDVK�FRORXU��HQJUDYHG�WKURXJKRXW��ZLWK�VPDOO�UHSDLU�WR�HQGSDSHU��FRPSOHWH�ZLWK�RULJLQDO�HQGSD�
SHUV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 



$Q�H[DPSOH�RI�WKH�),567�(',7,21��,Q�ɲɸɺɵ��-RKQ�&DU\�ZDV�FRP�
PLVVLRQHG�E\�WKH�3RVWPDVWHU-*HQHUDO�WR�VXUYH\�WKH�URDGV�RI�*UHDW�
%ULWDLQ��&DU\�KDG�DOUHDG\�SXEOLVKHG�URDG�ERRNV��LQGHHG��KLV�¿UVW�
SXEOLFDWLRQ�LV�RQH�VKRZLQJ�WKH�URDGV�EHWZHHQ�/RQGRQ�DQG�)DOPRXWK�
LQ�ɲɸɹɵ��,Q�ɲɸɺɱ�&DU\�SXEOLVKHG�KLV�µ6XUYH\�RI�WKH�+LJK�5RDGV�IURP�
/RQGRQ¶�ZKLFK�FRQWDLQHG�WZHOYH�URXWHV�IURP�WKH�WRZQ�DQG�HLJKWHHQ�
FURVV�URDGV��$OO�WKH�SODWHV�DUH�LQ�ORYHO\�HDUO\�FRORXU�DQG�GLVSOD\�D�
ZHDOWK�RI�LQIRUPDWLRQ��,W�ZDV�SDUWLFXODUO\�SRLQWHG�RXW�E\�&DU\�WKDW�
WKH�FRXQWU\�KRXVHV�DORQJ�WKH�URXWH�FRXOG�EH�VHHQ�IURP�FHUWDLQ�YDQ�
WDJH�SRLQWV�ZKLFK�DUH�PDUNHG�RXW�RQ�WKH�PDSV��,W�ZDV�UHLVVXHG�XQDO�
WHUHG�LQ�ɲɸɺɺ��LQ�ɲɹɱɲ�DQG�DJDLQ�LQ�ɲɹɲɱ��7KHUH�ZHUH�QR�IXUWKHU�HGL�
WLRQV��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��
ɹɱ-ɳ��)RUGKDP��ɲɺɳɵ��S��ɵɱ��)RUGKDP��ɲɺɳɶ��SS��ɵɱ-ɲ��6KLUOH\�
�ɳɱɱɵ��7�&DU\�ɵD��>ɲɱɲɺɺ@�    -��ɹɶɱ 
 
ɵɲ�-�&$5<��-RKQ��&DU\
V�6XUYH\�RI�WKH�+LJK�5RDGV�IURP�
/RQGRQ�WR�+DPSWRQ�&RXUW��%DJVKRW�����ɲɹɱɲ��/RQGRQ��6PDOO�
TXDUWR��ɳɳɶ�[�ɲɷɱ�PP����IXOO�FRQWHPSRUDU\�PDUEOHG�FDOI��UHEDFNHG�
ZLWK�EOLQG�UXOHG�UDLVHG�EDQGV��UHG�FDOI�JLOW�WLWOH�ODEHO��ODWHU�HQGSDSHUV��
:LWK�HQJUDYHG�WLWOH�SDJH��([SODQDWLRQ�DQG�$GYHUWLVHPHQW��PDS�RI�
WKH�7XUQSLNH�*DWHV��IROGLQJ�JHQHUDO�PDS��ERWK�LQ�HDUO\�ZDVK�FRORXU�
DQG�ɹɱ�VWULS�URDG�PDSV�RQ�ɵɱ�VKHHWV�DOO�LQ�HDUO\�ZDVK�FRORXU��HQ�
JUDYHG�WKURXJKRXW��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
 
-RKQ�&DU\¶V�µ6XUYH\�RI�WKH�+LJK�5RDGV¶��¿UVW�SXEOLVKHG�LQ�ɲɸɺɱ��ZDV�
UH-LVVXHG�XQDOWHUHG�LQ�ɲɸɺɺ�DQG�DJDLQ�DV�RɣHUHG�KHUH�LQ�ɲɹɱɲ��ZLWK�D�
IHZ�XSGDWHV�RI�WKH�QDPHV�RI�KRPHV�DQG�WKHLU�RZQHUV��3URYHQDQFH��
ZLWK�LQN�RZQHUVKLS�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�RI�0DXULFH�+��

)LW]JHUDOG��DXWKRU��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɹɱ-ɳ��)RUGKDP��ɲɺɳɵ��S��ɵɱ��)RUGKDP��ɲɺɳɶ��SS��
ɵɱ-ɲ��>ɲɱɳɱɱ@� -��ɹɶɱ 
 
ɵɳ�-�&$5<��-RKQ��&DU\¶V�1HZ�0DS�RI�(QJODQG�DQG�:DOHV��ZLWK�SDUW�RI�6FRWODQG��2Q�ZKLFK�DUH�FDUHIXO�
O\�ODLG�GRZQ�$OO�WKH�'LUHFW�DQG�3ULQFLSDO�&URVV�5RDGV��WKH�&RXUVH�RI�WKH�5LYHUV�DQG�QDYLJDEOH�&DQDOV��
&LWLHV��0DUNHW�DQG�%RURXJK�7RZQV��3DULVKHV��DQG�PRVW�FRQVLGHUDEOH�+DPOHWV��3DUNV��)RUHVWV�	�F��	�
F��'HOLQHDWHG�IURP�$FWXDO�6XUYH\V��DQG�PDWHULDOO\�DVVLVWHG�IURP�$XWKHQWLF�'RFXPHQWV�/LEHUDOO\�VXS�
SOLHG�E\�WKH�5LJKW�+RQRXUDEOH�WKH�3RVW�0DVWHUV�*HQHUDO��ɲɸɺɵ->ɲɹɱɵ@��/RQGRQ��-��&DU\��(QJUDYHU�	�0DS-
VHOOHU��1R��ɲɹɲ�6WUDQG��4XDUWR��ɳɺɱ�[�ɳɵɶ�PP����PRGHUQ�JUHHQ�TXDUWHU�FDOI��JUHHQ�FORWK�ERDUGV��VSLQH�ZLWK�EOLQG�
UXOHG�FRPSDUWPHQWV��JLOW�WLWOH��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH��VKHHW�ɹɱ���GHGLFDWLRQ��VKHHW�ɸɲ���ZLWK�SS��ɲɵ�OLVW�RI�
URDGV�DQG�,QGH[��HDUO\�ZDVK�FRORXUHG�JHQHUDO�PDS��VKHHW�ɷɳ���([SODQDWLRQ��VKHHW�ɸɳ��DQG�6FDOH��VKHHW�ɷɳ��DQG�PDS�
LQ�ɸɷ�VHFWLRQV��QXPEHUHG�WR�ɹɲ��LQ�HDUO\�RXWOLQH�FRORXU��LQWHUOHDYHG�ZLWK�SXEOLVKHUV
�WLVVXH��SS��ɹɹ�JHQHUDO�,QGH[�
ERXQG�DW�WKH�HQG��PLQRU�SULQW�RɣVHWWLQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
&DU\�ZDV�ERUQ�LQ�:DUPLQVWHU�LQ�ɲɸɶɶ�WR�D�SURPLQHQW�IDPLO\��$W�¿IWHHQ�KH�ZDV�DSSUHQWLFHG�WR�WKH�HQJUDYHU�:LOOLDP�
3DOPHU�DQG�PDGH�IUHH�LQ�ɲɸɸɹ��+LV�YHU\�HDUOLHVW�ZRUNV�ZHUH�HQJUDYLQJV�IRU��RU�SXEOLFDWLRQV�LQ�SDUWQHUVKLS�ZLWK�RWK�
HUV��0DQ\�RI�WKHVH�VXɣHUHG�EDQNUXSWF\�RU�RWKHU�LOO�IRUWXQH��8QGHWHUUHG�KH�RSHQHG�KLV�RZQ�SUHPLVHV�DW�ɲɹɹ�6WUDQG�
WDNLQJ�RYHU�IURP�WKH�ERRNVHOOHU�6DPXHO�+RRSHU�� 
 
$W�WKLV�SRLQW�LQ�WLPH�QR�IUHVK�FRXQW\�DWODVHV�KDG�EHHQ�LVVXHG�VLQFH�WKH�µ/DUJH�(QJOLVK�$WODV¶�RI�WKH�ɲɸɶɱV��6LQFH�WKHQ��
EHWZHHQ�5REHUW�6D\HU�DQG�WKH�%RZOHV�IDPLO\��QRZ�LQ�WKH�KDQGV�RI�&DULQJWRQ�%RZOHV��WKH�PDUNHW�KDG�WR�PDNH�GR�ZLWK�
UHLVVXHV�RI�HDUOLHU�ZRUNV��+RZHYHU��GXULQJ�PXFK�RI�WKLV�SHULRG�PDQ\�FRXQWLHV�KDG�XQGHUJRQH�IUHVK�ODUJH-VFDOH�VXU�

YH\
V��VHYHUDO�RI�ZKLFK�KDG�EHHQ�SXEOLVKHG��%RWK�LQGLYLGXDOV�ZHUH�DV�+RGVRQ�VWDWHG�

QRZ�LQ�WKHLU�ɷɱV��ZHUH�ZHDOWK\��DQG�IXUWKHUPRUH�TXLWH�XQLQWHUHVWHG�LQ�XQGHUWDNLQJ�
WKH�FRPSLODWLRQ�RI�D�QHZ�(QJOLVK�FRXQW\�DWODV
��+DYLQJ�ZRUNHG�DOUHDG\�RQ�ERRNV�WR�GR�
ZLWK�URDGV�DQG�FDQDOV��&DU\�FRXOG�VHH�WKH�UDSLGO\�WUDQVIRUPLQJ�ODQGVFDSH�DQG�LWV�XVH�
E\�WKH�SXEOLF��7KH�KXJH�LQFUHDVH�LQ�WKH�QXPEHU�RI�7XUQSLNHV�WRZDUGV�WKH�HQG�RI�WKH�
HLJKWHHQWK�FHQWXU\�KHOSHG�WR�HQVXUH�FRPIRUWDEOH�DQG�UHODWLYHO\�VDIH�WUDYHO�DFURVV�WKH�
FRXQWU\��,Q�ɲɸɹɸ-ɹɺ�&DU\�SXEOLVKHG�WKH�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�ZKLFK�
SURYHG�LPPHGLDWHO\�VXFFHVVIXO�� 
 
7KLV�ZRUN�ZDV�¿UVW�SXEOLVKHG�DV�D�VHSDUDWHO\�LVVXHG�ZDOO�PDS�LQ�HLJKW\-RQH�VKHHWV�LQ�
ɲɸɺɳ��$Q�H[DPSOH�RI�LW�LV�IRXQG�LQ�WKH�%ULWLVK�/LEUDU\��0DSV�ɲɲɴɱ�ɳ���$OWKRXJK�
VWULFWO\�D�ZDOO�PDS��LW�LV�EHVW�NQRZQ�WKURXJK�LWV�SXEOLFDWLRQ�LQ�ɲɸɺɵ�DV�DQ�DWODV�ZLWK�
DOO�HLJKW\-RQH�VKHHWV�ERXQG�LQ��7KH�ZKROH�PHDVXUHV�DSSUR[LPDWHO\�ɲɸɸɶ�[�ɳɳɴɶ�PP��
DQG�LV�GUDZQ�RQ�D�VFDOH�RI�ɶ�PLOHV�WR�WKH�LQFK��,W�LV�DOVR�ZLGHO\�UHFRJQLVHG�DV�WKH�¿UVW�
(QJOLVK�DWODV�WR�EH�SXEOLVKHG�XVLQJ�*UHHQZLFK�DV�WKH�3ULPH�0HULGLDQ��7KLV�ZDV�
DJUHHG�ZRUOG-ZLGH�DW�DQ�LQWHUQDWLRQDO�FRQIHUHQFH�LQ�:DVKLQJWRQ�LQ�ɲɹɹɵ��,W�ZDV�-RKQ�



6HOOHU�ZKR��ZLWK�KLV�PDS�RI�+HUWIRUGVKLUH�SXEOLVKHG�LQ�ɲɷɸɷ��¿UVW�SRSXODULVHG�WKH�XVH�RI�6W��3DXO¶V�&DWKHGUDO�LQ�/RQ�
GRQ�DV�WKH�0HULGLDQ��6RPH�LQGLYLGXDO�PDSV�KDG�EHHQ�SXEOLVKHG�SULRU�WR�ɲɸɺɵ�XVLQJ�*UHHQZLFK��EXW�QRQH�RI�WKH�
ZKROH�FRXQWU\� 
 
7KLV�PDS�H[WHQGV�DV�IDU�QRUWK�DV�(GLQEXUJK�DQG�JLYHV�H[WHQVLYH�GHWDLO�RI�WKH�FRXQWU\�DW�WKH�WLPH��,W�LV�GHGLFDWHG�WR�WKH�
(DUO�RI�&KHVWHU¿HOG�DQG�/RUG�:DOVLQJKDP��WKH�3RVW�0DVWHUV�*HQHUDO��(DFK�VKHHW�LQFOXGHV�LQ�WKH�ERUGHU�D�VPDOO�
VTXDUH�LOOXVWUDWLQJ�WKH�QXPEHUV�RI�WKH�DGMRLQLQJ�VKHHWV�IRU�HDV\�UHIHUHQFH��7KH�WLWOH��GHGLFDWLRQ��LQGH[�PDS��H[SODQD�
WLRQ�DQG�VFDOH�ERXQG�DW�WKH�EHJLQQLQJ�IRUP�VKHHWV�ɹɱ��ɸɲ��ɷɳ��ɸɳ�DQG�ɷɴ�DFFRUGLQJO\��$OO�DUH�WR�EH�IRXQG�LQ�WKH�XSSHU�
ULJKW�RI�WKH�ZKROH��7KH�WRS�ULJKW�VKHHW�ɹɲ�LV�ERXQG�LQ�RUGHU�LQ�WKH�PDLQ�SDUW�RI�WKH�ERRN� 
 
6SHFLDO�DWWHQWLRQ�ZDV�SDLG�WR�WKH�URDGV�DQG�IRXUWHHQ�DGGLWLRQDO�SDJHV�IRXQG�KHUH�ZHUH�DGGHG�DW�D�ODWHU�VWDJH��7KLV�
H[DPSOH�DOVR�LQFOXGHV�WKH�/LVW�RI�3ODFHV�LQ�ɹɹ�SDJHV��LQ�LWV�VHFRQG�VWDWH�DV�¿UVW�LVVXHG�LQ�ɲɹɱɵ�DFFRUGLQJ�WR�)RUGKDP��
7KH�ODVW�OHDI�RI�ZKLFK�LQFOXGHV�DQ�DGYHUW�GDWHG�DW�WKH�IRRW�0D\�ɲɹɱɵ��)RUGKDP��ɲɺɳɶD��SS��ɵɵ-ɸ��6PLWK��ɲɺɹɹ���
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɴ@�         -��ɵɺɶ 
 
ɵɴ�-�&$5<��-RKQ��&DU\¶V�1HZ�0DS�RI�(QJODQG�DQG�
:DOHV��ZLWK�SDUW�RI�6FRWODQG��2Q�ZKLFK�DUH�FDUH�
IXOO\�ODLG�GRZQ�$OO�WKH�'LUHFW�DQG�3ULQFLSDO�&URVV�
5RDGV��WKH�&RXUVH�RI�WKH�5LYHUV�DQG�QDYLJDEOH�&D�
QDOV��&LWLHV��0DUNHW�DQG�%RURXJK�7RZQV��3DULVK�
HV��DQG�PRVW�FRQVLGHUDEOH�+DPOHWV��3DUNV��)RU�
HVWV�	�F��	F���'HOLQHDWHG�IURP�$FWXDO�6XUYH\V��DQG�
PDWHULDOO\�DVVLVWHG�IURP�$XWKHQWLF�'RFXPHQWV�
/LEHUDOO\�VXSSOLHG�E\�WKH�5LJKW�+RQRXUDEOH�WKH�
3RVW�0DVWHUV�*HQHUDO��ɲɹɲɷ��/RQGRQ��-��&DU\��(QJUDY�
HU�	�0DS-VHOOHU��1R��ɲɹɲ�6WUDQG��4XDUWR��ɴɱɱ�[�ɳɶɱ�PP����
IXOO�FRQWHPSRUDU\�PDUEOHG�FDOI��UHEDFNHG�ZLWK�5XVVLD��
JUHHQ�JLOW�FDOI�ODEHO��OLJKWO\�ZRUQ��:LWK�HQJUDYHG�WLWOH�
�VKHHW�ɹɱ���GHGLFDWLRQ��VKHHW�ɸɲ���([SODQDWLRQV��VKHHW�ɸɳ���
IXOO�HDUO\�ZDVK�FRORXUHG�JHQHUDO�NH\�PDS��VFDOH��VKHHW�ɷɳ��
DQG�ɸɷ�VHFWLRQV�RI�(QJODQG�DQG�:DOHV�QXPEHUHG�WR�ɹɲ�VKHHWV��LQ�HDUO\�RXWOLQH�FRORXU��SS��ɲɱɳ�JHQHUDO�,QGH[�ERXQG�DW�
WKH�HQG��PLQRU�SULQW�RɣVHWWLQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$OWKRXJK�GHVFULEHG�RQ�WKH�WLWOH�DV�D�VHFRQG�HGLWLRQ��WKLV�LV�LQ�IDFW�DQ�(17,5(/<�5(-(1*5$9('�:25.��&DU\
V�µ1HZ�
,WLQHUDU\¶�RI�ɲɹɲɸ�LQFOXGHG�DQ�DGYHUW�ZKLFK�VWDWHG�
-XVW�SXEOLVKHG��IURP�DQ�HQWLUH�QHZ�6HW�RI�3ODWHV��ZLWK�PDWHULDO�
$OWHUDWLRQV�	�,PSURYHPHQWV��WKH�6HFRQG�(GLWLRQ�RI�&DU\
V�/DUJH�0DS�RI�(QJODQG�	�:DOHV��3ULFH��LQ�%RDUGV��ZLWK�WKH�
,QGH[���ɴ��ɲɴV��ɷG
��,W�H[WHQGV�DV�IDU�QRUWK�DV�(GLQEXUJK�DQG�JLYHV�H[WHQVLYH�GHWDLO�RI�WKH�FRXQWU\�DW�WKH�WLPH��(DFK�
VKHHW�LQFOXGHV�LQ�WKH�ERUGHU�D�VPDOO�VTXDUH�LOOXVWUDWLQJ�WKH�QXPEHUV�RI�WKH�DGMRLQLQJ�VKHHWV�IRU�HDV\�UHIHUHQFH��7KH�
WLWOH��GHGLFDWLRQ��H[SODQDWLRQ�DQG�VFDOH�ERXQG�DW�WKH�EHJLQQLQJ�IRUP�VKHHWV�ɹɱ��ɸɲ��ɸɳ�DQG�ɷɴ�DFFRUGLQJO\��$OO�DUH�WR�
EH�IRXQG�LQ�WKH�XSSHU�ULJKW�RI�WKH�ZKROH��6KHHW�ɷɳ�KDG�EHHQ�WKH�LQGH[�PDS�EXW�SUHVXPDEOH�WR�RɣHU�D�EHWWHU�VFDOH�D�
QHZ�GRXEOH�SDJH�PDS�LV�LQFOXGHG�KHUH� 
 
7KLV�H[DPSOH�DOVR�LQFOXGHV�WKH�/LVW�RI�3ODFHV�LQ�ɲɱɲ�SDJHV��H[SDQGHG�IURP�WKH�HDUOLHU�ɹɹ��7KH�¿QDO�OHDI�FRQWDLQV�D�FDW�
DORJXH�RI�PDWHULDO�DYDLODEOH��/LVWHG�LV�:LOOLDP�6PLWK
V�ODQGPDUN�JHRORJLFDO�PDS�RI�WKH�6WUDWD�RI�(QJODQG�DQG�:DOHV�
¿UVW�RɣHUHG�WKH�\HDU�EHIRUH��3URYHQDQFH��&OLYH�$�%XUGHQ�/WG��&DWDORJXH�ɴ��ɳɱɱɺ��LWHP�ɳɺ��$GULDQ�$OPRQG�FROOHFWLRQ��
'RPLQLF�:LQWHU�DXFWLRQ�ɲɺ�6HSWHPEHU�ɳɱɲɳ�ORW�ɶɴ��SULYDWH�(QJOLVK�FROOHFWLRQ��)RUGKDP��ɲɺɳɶ��SS��ɵɵ-ɸ��6PLWK��'��
�ɲɺɹɹ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɵ@�        -��ɴɶɱ 
 
ɵɵ�-�&$5<��-RKQ��&DU\
V�,PSURYHG�0DS�RI�(QJODQG�	�:DOHV��ZLWK�D�&RQVLGHUDEOH�3RUWLRQ�RI�6FRWODQG��
3ODQQHG�8SRQ�D�6FDOH�RI�7ZR�6WDWXWH�0LOHV�WR�2QH�,QFK��ɲɹɴɳ��/RQGRQ��*��	�-��&DU\��ɹɷ�6W��-DPHV
V�6WUHHW��
2EORQJ�IROLR��ɶɷɶ�[�ɷɺɱ�PP����FRQWHPSRUDU\�KDOI�FDOI��JUHHQ�FORWK�ERDUGV��JLOW�UXOHG��JLOW�WLWOH�HPERVVHG�RQ�XSSHU�
ERDUG��RUQDWH�JLOW�UDLVHG�EDQGV��JLOW�UXOHG�FRPSDUWPHQWV��JLOW�
WLWOH��PDUEOHG�HQGSDSHUV��IURQW�RQH�ZLWK�VPDOO�WHDU��OLJKW�ZHDU��
:LWK�HQJUDYHG�WLWOH��JHQHUDO�NH\�PDS��PDS�RI�(QJODQG�DQG�
:DOHV�LQ�ɷɶ�QXPEHUHG�VKHHWV��DOO�LQ�HDUO\�RXWOLQH�FRORXU��VRPH�
RɣVHWWLQJ�RWKHUZLVH�LQ�¿QH�FRQGLWLRQ�� 
 
7KLV�ZRUN�IROORZV�RQ�WKH�&DU\�WUDGLWLRQ�RI�D�ODUJH-VFDOH�PDS�RI�
(QJODQG�DQG�:DOHV�GLVVHFWHG�DQG�SXEOLVKHG�LQ�DWODV�IRUP��-RKQ�
&DU\�ZRXOG�¿UVW�SXEOLVK�RQH�DV�D�ZDOO�PDS�LQ�ɲɸɺɳ�IROORZHG�ɳ�
\HDUV�ODWHU�E\�WKH�µ1HZ�0DS�RI�(QJODQG�DQG�:DOHV��ZLWK�SDUW�RI�
6FRWODQG¶�LQ�DWODV�IRUP�ZLWK�ɹɲ�VKHHWV�LQ�ɲɸɺɵ��,W�ZDV�UHSODFHG�
E\�QHZO\�HQJUDYHG�SODWHV�IRU�D�
VHFRQG�HGLWLRQ
�ɲɹɲɷ��7KLV�ZDV�
SXEOLVKHG�DQG�FRUUHFWHG�WKURXJK�WR�ɲɹɴɵ��7KH�RULJLQ�RI�WKLV�PDS�
JRHV�EDFN�WR�ɲɹɲɺ�ZLWK�DQ�H[WHQVLYH�DGYHUW�LQ�µ&DU\
V�1HZ�,WLQHU�
DU\¶�RI�ɲɹɲɺ�ZKLFK�VWDWHG��
3DUW�WKH�)LUVW��FRQWDLQLQJ�WKH�ZKROH�RI�



&RUQZDOO�	�SDUW�RI�'HYRQVKLUH��ZLOO�EH�SXEOLVKHG�HDUO\�LQ�WKH�HQVXLQJ�DXWXPQ
��7KH�DGYHUW�LQ�WKH�ɲɹɳɲ�HGLWLRQ�VWDWHG�

3DUWV�,�	�,,�DUH�QRZ�SXEOLVKHG���
��%\�ɲɹɳɹ�WHQ�SDUWV�KDG�EHHQ�SXEOLVKHG��7KH�LQWHQWLRQ�ZDV�WR�LVVXH�WKH�PDS�LQ�IRXU�
WHHQ�SDUWV�SULFHG�DW��ɲ�ɲV��HDFK��LQ�ɷɴ�VKHHWV��2Q�FRPSOHWLRQ�LW�FRQVLVWHG�RI�ɷɶ�VKHHWV� 
 
$V�LW�ZDV�LVVXHG�WKH�GDWHV�YDULHG�DFFRUGLQJO\�EXW�ZKHQ�WKH�ZKROH�ZDV�SXEOLVKHG�KHUH�LQ�ɲɹɴɳ�WKH�LPSULQWV�ZHUH�
EURXJKW�XS�WR�GDWH��$V�LV�RIWHQ�WKH�FDVH��WKH�ZKROH�ZRXOG�QRW�PDNH�XS�D�UHFWDQJXODU�PDS��7KRVH�SRUWLRQV�ZKLFK�
ZRXOG�KDYH�FRYHUHG�HPSW\�VHD�KDYH�EHHQ�RPLWWHG�
�,W�LV�YHU\�IXOO\�DQG�FOHDUO\�HQJUDYHG��JLYLQJ�JUHDW�GH�
WDLO
��)RUGKDP���3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��)RUGKDP��ɲɺɳɶ��SS��ɲɳɱ-ɲ��6PLWK��ɲɺɹɹ���:RUPV�	�%D\QWRQ
-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɶ@�           -��ɲ�ɳɶɱ 

 
ɵɶ�-�&$66(//��-RKQ��&DVVHOO¶V�&RXQW\�$WODV��&RPSULVLQJ�)LIW\�%HDXWLIXOO\�
(QJUDYHG�DQG�&RORXUHG�0DSV�LQFOXGLQJ�(QJODQG�DQG�:DOHV��,QFOXGLQJ�
0DSV�RI�/LYHUSRRO��0DQFKHVWHU��DQG�%LUPLQJKDP��F�ɲɹɷɷ��/RQGRQ��&DVVHOO��
3HWWHU��DQG�*DOSLQ��/D�%HOOH�6DXYDJH�<DUG��/XGJDWH�+LOO��(�&��)ROLR��ɵɹɱ�[�ɴɴɶ�PP����
PRGHUQ�IXOO�FDOI��FRQWHPSRUDU\�FORWK�JLOW�WLWOH�Dɤ[HG�WR�XSSHU�ERDUG��PRGHUQ�HQGSD�
SHUV��:LWK�W\SRJUDSKLF�WLWOH�SDJH��,QGH[�ZLWK�DGYHUW�RQ�WKH�YHUVR�DQG�ɶɱ�PDSV�FRP�
SULVLQJ�ɲ�JHQHUDO��ɵɷ�FRXQW\�PDSV��&XPEHUODQG�	�:HVWPRUHODQG��'HYRQ��+DPS�
VKLUH��1RUWKDPSWRQVKLUH��6KURSVKLUH��:RUFHVWHUVKLUH�	�*ORXFHVWHUVKLUH�DOO�LQ�ɳ�
VKHHWV��<RUNVKLUH�LQ�ɵ�VKHHWV��/DQFDVKLUH�GRXEOH�SDJH��DQG�ɴ�WRZQ�SODQV��/LYHUSRRO�
GRXEOH�SDJH���DOO�LQ�HDUO\�RXWOLQH�FRORXU��6RPH�PLQRU�FUHDVHV�DQG�JHQHUDO�ZHDU��VPDOO�
KROH�LQ�WKH�JHQHUDO�PDS�DQG�D�PDUN�RQ�/LQFROQVKLUH��VRPH�PDUJLQDOLD�KHUH�DQG�WKHUH��
1��+DPSVKLUH��0DQFKHVWHU�DQG�%LUPLQJKDP�ZLWK�PDUJLQ�UHSDLU��RWKHUZLVH�D�IDLU�H[�
DPSOH�� 
 
7KLV�LV�DQ�DWODV�ZLWK�DQ�LQWHUHVWLQJ�KLVWRU\��%HWZHHQ�WKH�\HDUV�ɲɹɶɷ�DQG�ɲɹɷɳ��µ7KH�
:HHNO\�'LVSDWFK¶�QHZVSDSHU�LQFOXGHG�LQ�HDFK�HGLWLRQ�D�PDS�RI�D�SDUW�RI�WKH�ZRUOG��
'XULQJ�WKLV�SHULRG�D�WRWDO�RI�ɲɲɹ�PDSV�ZHUH�LVVXHG��7KH\�EHDU�WKH�GLVWLQFWLYH�VLJQ�RI�D�

KDOI�JOREH�ZLWK�WKH�¿JXUH�RI�0HUFXU\�DERYH��7KH�HQJUDYHUV�YDULHG�EXW�LQFOXGHG�-RKQ�'RZHU�DQG�(GZDUG�:HOOHU��,Q�
ɲɹɷɴ�µ7KH�'LVSDWFK�$WODV¶�ZDV�SXEOLVKHG�ZKLFK�FRQWDLQHG�D�VHULHV�RI�(QJOLVK�FRXQW\�PDSV�LQ�D�VLPLODU�GHVLJQ��7KH�
WZR�ZHUH�FRPELQHG�LQ�ɲɹɷɶ�DV�µ&DVVHOO¶V�&RPSOHWH�$WODV¶��+HUH�ZH�¿QG�WKH�FRXQW\�DWODV�LQ�LWV�VHFRQG�LVVXH�ZLWK�WKH�
PDSV�DOO�EHDULQJ�D�FDWDORJXH�QXPEHU�LQ�WKH�XSSHU�FRUQHU��7KH�ZRUN�LQFOXGHV�¿QH�ODUJH�VFDOH�WRZQ�SODQV�RI�/LYHUSRRO�
�GRXEOH�SDJH���0DQFKHVWHU�DQG�%LUPLQJKDP�ZLWK�PDUJLQ�VWUHQJWKHQHG��3URYHQDQFH��&OLYH�$��%XUGHQ�/WG���ɳɱɱɺ��
LWHP�ɴɱ��'U��$GULDQ�$OPRQG�FROOHFWLRQ��'RPLQLF�:LQWHU�ɲɺ�6HSWHPEHU�ɳɱɲɳ�ORW�ɶɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HU�
HVLQHU��ɲɺɹɴ��SS��ɹɶ-ɸ��UHIHU�&DUUROO��ɲɺɺɷ��QR��ɲɳɱ��&KXEE��ɲɺɳɸ��ɶɶɺ��>ɲɱɴɲɱ@� -��ɳɺɶ 

 
ɵɷ�-�&2%%(77��:LOOLDP��$�*HRJUDSKLFDO�'LFWLRQDU\�RI�(QJODQG�DQG�:DOHV��
ɲɹɴɳ��/RQGRQ��*HRJUDSKLFDO�'LFWLRQDU\�RI�(QJODQG�DQG�:DOHV��2FWDYR��ɳɳɶ�[�ɲɵɱ�PP����
XQFXW��FRQWHPSRUDU\�TXDUWHU�FORWK��SDSHU�ERDUGV��UHEDFNHG�SUHVHUYLQJ�RULJLQDO�VSLQH��
ZLWK�RULJLQDO�SXEOLVKHU¶V�SDSHU�WLWOH�ODEHO��OLJKW�ZHDU��:LWK�W\SRJUDSKLF�WLWOH�SDJH��SS��YLLL��
ɶɵɷ���ɳ���L[-O[[[LY��ZLWK�ɵɴ�PDSV��FRQVLVWLQJ�RI�ɲ�JHQHUDO�DQG�ɵɱ�RI�WKH�FRXQWLHV�RI�(QJ�
ODQG�DQG�ɳ�RI�:DOHV��SULQWHG�RQ�WKLFN�SDSHU�FXW�VKRUWHU�WKDQ�WKH�ELQGLQJ��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
7KH�µ*HRJUDSKLFDO�'LFWLRQDU\¶�ZDV�ZULWWHQ�E\�:LOOLDP�&REEHWW��ɲɸɷɳ-ɲɹɴɶ��EXW�WKH�FDU�
WRJUDSKHU�LV�XQLGHQWL¿HG��&REEHWW�ZDV�VHOI-HGXFDWHG�DQG�WKH�VRQ�RI�D�ODERXUHU��$Q�DYLG�
UHDGHU�LQ�KLV�\RXWK��KH�VHUYHG�LQ�WKH�PLOLWDU\�IURP�ɲɸɹɴ�WR�ɲɸɺɲ��LQFOXGLQJ�D�VSHOO�LQ�1HZ�
%UXQVZLFN��&DQDGD��$OWKRXJK�ULVLQJ�WR�WKH�UDQN�RI�VHUJHDQW-PDMRU�KH�WRRN�XS�WKH�FDXVH�
RI�WKH�XQGHUSDLG�DQG�SRRUO\�WUHDWHG�VROGLHUV�LQ�D�SDPSKOHW��7KLV�GLG�QRW�JR�GRZQ�ZHOO�
DQG�KH�ÀHG�WR�)UDQFH�EHIRUH�JRLQJ�WR�WKH�8QLWHG�6WDWHV�EHWZHHQ�ɲɸɺɳ�DQG�ɲɹɱɱ��+H�
ZURWH�RQ�VHYHUDO�VXEMHFWV��XVXDOO\�XQGHU�WKH�SHQ�QDPH�3HWHU�3RUFXSLQH��LQFOXGLQJ�VRPH�
DJDLQVW�WKH�)UHQFK�5HYROXWLRQ�DQG�7KRPDV�3DLQH��%HLQJ�SUHVVXULVHG�E\�D�OLEHO�FDVH�KH�
UHWXUQHG�WR�(QJODQG�LQ�ɲɹɱɱ� 
 

7KH�JRYHUQPHQW�XQGHU�:LOOLDP�3LWW��SOHDVHG�ZLWK�KLV�DQWL--DFRELQ�VWDQFH��RɣHUHG�KLP�WKH�RSSRUWXQLW\�WR�UXQ�D�JRY�
HUQPHQW�RZQHG�QHZVSDSHU��3UHIHUULQJ�LQGHSHQGHQFH��KH�ODWHU�ODXQFKHG�WKH�µ3ROLWLFDO�5HJLVWHU¶��D�ZHHNO\�ZRUN��IURP�
-DQXDU\�ɲɹɱɳ��)URP�ɲɹɱɵ�KH�DFWLYHO\�FROOHFWHG�DQG�SULQWHG�SDUOLDPHQWDU\�GHEDWHV�VLQFH�WKH�1RUPDQ�FRQTXHVW��+H�
DOVR�ODXQFKHG�µ&REEHWW¶V�&RPSOHWH�&ROOHFWLRQ�RI�6WDWH�7UDLOV¶��([WHQGLQJ�KLPVHOI�WRR�IDU�KH�ZDV�IRUFHG�WR�VHOO�KLV�LQWHU�
HVW�LQ�ɲɹɲɳ�WR�7��&��+DQVDUG�DQG�WKH�3DUOLDPHQWDU\�GHEDWHV�KDYH�EHHQ�NQRZQ�E\�WKDW�QDPH�HYHU�VLQFH� 
 
,Q�ɲɹɱɶ�KH�DFTXLUHG�D�IDUP�LQ�%RWOH\��+DPSVKLUH��DQG�VHWWOHG�LQWR�WKH�IDUPLQJ�FRPPXQLW\�ZLWK�HDVH��&RQVWDQWO\�ZLOO�
LQJ�WR�WDFNOH�WKH�LVVXHV�RI�WKH�GD\�KH�VSHQW�WLPH�LQ�1HZJDWH�SULVRQ�EHWZHHQ�ɲɹɲɱ-ɲɳ�DQG�KDG�WR�ÀHH�DJDLQ�WR�WKH�8QLW�
HG�6WDWHV�LQ�ɲɹɲɸ��+H�ZDV�D�SUROL¿F�ZULWHU��WKH�2[IRUG�(QJOLVK�'LFWLRQDU\�VWDWLQJ�WKDW�KH�µZURWH�DQG�SXEOLVKHG�VRPH�
ɴɱ�PLOOLRQ�ZRUGV�RYHU�WKH�FRXUVH�RI�IRUW\�\HDUV��SHUKDSV�PRUH�WKDQ�DQ\�RWKHU�(QJOLVK�ZULWHU�¶�� 
 
7KH�µ*HRJUDSKLFDO�'LFWLRQDU\¶�RI�ɲɹɴɳ�UHFRUGV�KLV�WKRXJKWV�LQ�WKH�([SODQDWRU\�3UHIDFH��µ7DEOH�1R��,9��JLYHV�WKH�
QDPHV�RI�DOO�WKH�URWWHQ�ERURXJKV�ZKROO\�FDVKLHUHG��DQG�DOVR�RI�WKRVH�KDOI-FDVKLHUHG��E\�WKH�$FW�RI�ɵ�-XQH��ɲɹɴɳ�>WKH�



5HIRUP�%LOO@��WRJHWKHU�ZLWK�WKH�FRXQWLHV�LQ�ZKLFK�WKH\�DUH��DQG�WKH�QXPEHU�RI�YRWHUV�ZKLFK�WKH\�IRUPHUO\�KDG��WKLV�
EHLQJ�PDWWHU�ZKLFK�QHYHU�RXJKW�WR�EH�HɣDFHG�IURP�WKH�PLQGV�RI�(QJOLVKPHQ¶��+H�FRQFOXGHV�µLW�LV�D�WUXO\�FXULRXV�DFW�
WKDW�,�DP�SXWWLQJ�WKLV�RQ�SDSHU�LQ�WKH�9(5<�5220�LQ�ZKLFK�'U��-RKQVRQ�ZURWH�KLV�SODLQWLYH�SUHIDFH�WR�WKH�SURGL�
JLRXV�SURGXFWLRQ�RI�KLV�SDWLHQW�WRLO¶�� 
 
7KH�VLPSOH�PDSV�RQO\�VKRZ�WKH�FRXQW\�ERXQGDU\�DQG�NH\�WRZQV��,QGHHG��WKHLU�SURSRUWLRQV�DUH�RQO\�JXLGHOLQHV�DQG�
DUH�QRW�DFFXUDWH��$�TXLFN�ORRN�DW�WKRVH�RI�&RUQZDOO�DQG�'HYRQ�ZLOO�LOOXVWUDWH�WKDW��7KHUH�ZDV�D�VHFRQG�HGLWLRQ�LQ�ɲɹɶɵ�
EXW�QRQH�RI�WKH�H[DPSOHV�IRXQG�EHDU�DQ\�PDSV��$�PDQXVFULSW�QRWH�LV�SDVWHG�LQ�IROORZLQJ�WKH�WLWOH��LQIRUPLQJ�DQ\�IX�
WXUH�ELQGHU�WKDW�WZR�VHFWLRQV�RI�WKH�ERRN�ZHUH�ERXQG�LQFRUUHFWO\�DQG�WKDW�DQ\�IXWXUH�UHELQGLQJ�WDNH�WKLV�LQWR�DFFRXQW��
,W�KDV�QHYHU�EHHQ�UHERXQG��3DVWHG�LQ�WKH�EDFN�DUH�ɲɳ�SDJHV�RI�ZRUNV�DYDLODEOH�SULQWHG�RQ�VPDOOHU�SDSHU��6LPLODUO\��DQ�
DGYHUW�IRU�$QQH�&REEHWW
V�µ(QJOLVK�+RXVHNHHSHU¶�LV�SDVWHG�LQ�WKH�IURQW��%DWWHQ�	�%HQQHWW��ɳɱɱɹ��ɲɱɷ��&DUUROO��ɲɺɺɷ��
ɺɸ��&KXEE��ɲɺɳɸ��ɵɵɱ��2'1%��>ɲɱɳɹɷ@��       -��ɳɶɱ 
 
ɵɸ�-�&2%%(77��:LOOLDP��$�*HRJUDSKLFDO�'LFWLRQDU\�RI�(QJODQG�DQG�:DOHV��ɲɹɴɳ��
/RQGRQ��:P��&REEHWW��ɲɲ��%ROW-&RXUW��)OHHW-6WUHHW��DQG�PD\�EH�KDG�RI�DOO�ERRNVHOOHUV��2FWDYR�
�ɳɲɶ�[�ɲɴɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��JLOW�UXOHG��VSLQH�ZLWK�UDLVHG�
EDQGV��JLOW�UXOHG��JLOW�WLWOH��:LWK�W\SRJUDSKLF�WLWOH�SDJH��SS��O[[[LY��ɶɵɷ���ɳ���ZLWK�ɵɴ�PDSV��FRQ�
VLVWLQJ�RI�ɲ�JHQHUDO�DQG�ɵɳ�RI�WKH�FRXQWLHV�RI�(QJODQG�DQG�:DOHV��VRPH�OLJKW�RɣVHWWLQJ��RWKHUZLVH�
LQ�JRRG�FRQGLWLRQ�� 
 
$�IXUWKHU�H[DPSOH�RI�WKH�ZRUN��3URYHQDQFH��ERRNSODWH�RI�$OH[DQGHU�6SHLUV�(VTU��(OGHUVOLH
�SDVW�
HG�LQVLGH�XSSHU�ERDUG��%DWWHQ�	�%HQQHWW��ɳɱɱɹ��ɲɱɷ��&DUUROO��ɲɺɺɷ��ɺɸ��&KXEE��ɲɺɳɸ��ɵɵɱ��
2'1%��>ɲɱɳɹɸ@�           -��ɳɶɱ 
 
ɵɹ�-�&2/(��*HRUJH�DQG�523(5��-RKQ��7KH�%ULWLVK�$WODV��FRPSULVLQJ�$�&RPSOHWH�6HW�RI�&RXQW\�0DSV��
RI�(QJODQG�DQG�:DOHV��ZLWK�D�*HQHUDO�0DS�RI�1DYLJDEOH�5LYHUV�DQG�&DQDOV��DQG�3ODQV�RI�&LWLHV�DQG�
3ULQFLSDO�7RZQV��ɲɹɲɱ��/RQGRQ��9HUQRU��+RRG��DQG�6KDUSH��/RQJPDQ��+XUVW��5HHV��DQG�2UPH��-��+DUULV��-��&X�
WKHOO��-��&XQGHH��:��)DGHQ��-��DQG�$��$UFK��&URVE\�DQG�&R���-��5LFKDUGVRQ��DQG�-��0��5LFKDUGVRQ��4XDUWR��ɳɺɱ�[�ɳɴɱ�
PP����IXOO�FRQWHPSRUDU\�GLFHG�FDOI��JLOW�SDQHOOHG��UHEDFNHG�SUHVHUYLQJ�RULJLQDO�VSLQH�ZLWK�UDLVHG�EDQGV��RUQDWH�JLOW�
DQG�EOLQG�GHFRUDWLRQ�WR�FRPSDUWPHQWV��JLOW�WLWOH��PDUEOHG�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH��FRQWHQWV��ɳ�JHQHUDO�PDSV�
RI�(QJODQG�DQG�:DOHV��ɶɷ�IXUWKHU�PDSV�RI�WKH�FRXQWLHV�DOO�LQ�HDUO\�RXWOLQH�FRORXU�DQG�ɳɲ�
WRZQ�SODQV��LQ�JRRG�FRQGLWLRQ�� 
 
9HU\�OLWWOH�LV�NQRZQ�DERXW�HLWKHU�*HRUJH�&ROH�RU�-RKQ�5RSHU��ɲɸɸɲ-ɲɹɲɱ���7KH�ODWWHU�DS�
SHDUV�WR�KDYH�HQJUDYHG�WKH�SODWHV�WR�WKH�DWODV�IURP�WKH�GUDZLQJV�RI�&ROH��7ZR�KRZHYHU�
ZHUH�QRW�HQJUDYHG�E\�KLP��WKRVH�RI�&KHVKLUH�DQG�&DHUQDUYRQVKLUH��7KH�SXEOLVKHUV�ZHUH�
WKH�HVWDEOLVKHG�¿UP�RI�9HUQRU��+RRG�DQG�6KDUSH�ZKR�EHJDQ�SXEOLVKLQJ�WKH�µ%ULWLVK�$WODV¶�
LQ�SDUWV�IURP�2FWREHU�ɲɹɱɵ��$Q�H[DPSOH�LQ�SDUWV�VXUYLYHV�DW�WKH�%RGOHLDQ�/LEUDU\��2[IRUG��
7KRPDV�9HUQRU�ZDV�WKH�VHQLRU�SDUWQHU�KDYLQJ�EHHQ�D�ERRNVHOOHU�VLQFH�ɲɸɷɷ��7KRPDV�
+RRG�MRLQHG�KLP�LQ�SDUWQHUVKLS�LQ�ɲɸɺɵ�IROORZHG�E\�6KDUSH�LQ�ɲɹɱɷ� 
 
7KH�PDSV�ZHUH�RULJLQDOO\�SURGXFHG�WR�DFFRPSDQ\�-RKQ�%ULWWRQ�DQG�(GZDUG�:HGODNH�
%UD\OH\¶V�µ%HDXWLHV�RI�(QJODQG�DQG�:DOHV¶�LVVXHG�ɲɹɱɲ-ɲɷ�LQ�WZHQW\-¿YH�YROXPHV��D�VWDWH�
PHQW�WR�ZKLFK�HɣHFW�LV�IRXQG�RQ�PRVW�RI�WKHP��7KH�PDSV�DQG�WH[W�ZHUH�KRZHYHU�QHYHU�
LVVXHG�WRJHWKHU��7KH�PDSV�DQQRXQFHPHQW�DSSHDUV�LQ�SDUW�ɴɳ�LVVXHG�LQ�0D\�ɲɹɱɵ��7KH�
¿UVW�SDUW�RI�µ7KH�%ULWLVK�$WODV¶�DSSHDUHG�LQ�2FWREHU�ɲɹɱɵ��HDFK�ZRXOG�FRQWDLQ�WZR�PDSV�
DQG�RQH�WRZQ�SODQ��RU�WKUHH�FRXQW\�PDSV��7KH�¿QDO�SDUW�ZDV�SXEOLVKHG�ɲ�2FWREHU�ɲɹɱɹ��
%ULWWRQ
V�DXWRELRJUDSK\�VWDWHV�WKDW�WKH�PDSV�ZHUH�UHGXFHG�IURP�µRULJLQDO�VXUYH\V�����SXE�
OLVKHG�E\�0U��)DGHQ�ZKRVH�SHUPLVVLRQ�ZDV�H[FOXVLYHO\�JUDQWHG���¶�7KH�PDSV�DUH�YHU\�DW�
WUDFWLYH��7KH�FRPSOHWH�ZRUN�ZDV�SXEOLVKHG�XQGHU�WKH�VDPH�WLWOH�LQ�ɲɹɲɱ�E\�D�FRQJORPHUDWH�RI�WHQ�GLɣHUHQW�SXEOLVKHUV�� 
 
7KH�FRQWHQWV�OHDI�VWDWHG�WKDW�WKH�DWODV�FRQWDLQHG�ɶɸ�PDSV�DQG�ɳɳ�SODQV��,W�GLG�QRW�OLVW�WKDW�RI�WKH�,VOH�RI�:LJKW�ZKLFK�LV�
DOZD\V�SUHVHQW�DQG�WKH�OLVW�RI�WRZQ�SODQV�LQFOXGHV�RQH�RI�6KUHZVEXU\�ZKLFK�ZDV�QHYHU�LVVXHG��7KHUHIRUH��WKH�WUXH�
FRXQW�LV�DOZD\V�ɶɹ�PDSV�DQG�ɳɲ�WRZQ�SODQV��0RVW�H[DPSOHV�RI�WKH�DWODV�FRQWDLQ�D�FRQWHQWV�OHDI�ZLWK�WKHVH�HUURUV��DV�
KHUH��&KXEE�KDG�UHFRUGHG�D�YDULDQW�LQ�WKH�%ULWLVK�/LEUDU\�ZKHUH�LW�KDV�EHHQ�FRUUHFWHG��7KH�,VOH�RI�:LJKW�LV�QRZ�
QDPHG�DQG�6KUHZVEXU\�UHPRYHG�IURP�WKH�FRQWHQWV�OLVW��$W�WKH�VDPH�WLPH�WKH�QXPHULF�FRXQWV�DERYH�HDFK�VHFWLRQ�KDYH�
EHHQ�FRUUHFWHG�DQG�QRZ�UHDG�
ɶɹ�0DSV
�LQVWHDG�RI�
ɶɸ
�DQG�
ɳɲ�3ODQV
�LQVWHDG�RI�
ɳɳ
��3URYHQDQFH��SULYDWH�(QJOLVK�FRO�
OHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɹɹ-ɺɱ��%ULWWRQ��-RKQ��ɲɹɵɺ��SDUW�ɳ�µ$�'HVFULSWLYH�$FFRXQW�RI�WKH�/LWHUDU\�:RUNV¶�SS��ɷɴ-
ɵ��&DUUROO��ɲɺɺɷ��ɷɳ��&KXEE��ɲɺɳɸ��ɴɴɺ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɴɲ@   �-��ɲ�ɳɶɱ 
 
ɵɺ�-�&2//,16��+HQU\�*HRUJH��7KH�7UDYHOOLQJ�$WODV�RI�(QJODQG�	�:DOHV�ZLWK�DOO�WKH�5DLOZD\V�	�&RDFK�
5RDGV��WKH�&LWLHV��7RZQV�����F�ɲɹɵɺ��/RQGRQ��+HQU\�*HRUJH�&ROOLQV��ɳɳ��3DWHUQRVWHU�5RZ��2FWDYR��ɲɺɱ�[�ɲɳɶ�
PP����IXOO�FRQWHPSRUDU\�SXEOLVKHU
V�FDOI��ZLWK�RULJLQDO�FORVLQJ�ÀDS�DQG�UHPDLQGHU�RI�VLON�WLH��ZLWK�YHU\�RUQDWH�JLOW�WLWOH�
HPERVVHG�RQ�XSSHU�ERDUG��:LWK�HQJUDYHG�WLWOH�SDJH�FRQWDLQLQJ�YLJQHWWH��&RQWHQWV�OHDI��DQG�ɵɶ�PDSV�FRQVLVWLQJ�RI�D�
ODUJH�IROGLQJ�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV��1RUWK�:DOHV��6RXWK�:DOHV�DQG�ɵɳ�PDSV�RI�WKH�(QJOLVK�&RXQWLHV�
�<RUNVKLUH�FRQVLVWLQJ�RI�WKH�WKUHH�5LGLQJV���DOO�LQ�IXOO�HDUO\�ZDVK�FRORXU��LQ�JRRG�FRQGLWLRQ�� 



 
+HQU\�7HHVGDOH��À�ɲɹɳɹ-ɵɶ��ZDV�D�VXFFHVVIXO�SXEOLVKHU�LQ�/RQGRQ�LV�EHVW�
NQRZQ�IRU�WZR�(QJOLVK�&RXQW\�DWODVHV��,Q�ɲɹɳɺ��KH�DFTXLUHG�WKH�FRXQW\�
SODWHV�WR�5REHUW�5RZH¶V�H[FHHGLQJO\�UDUH�µ(QJOLVK�$WODV¶�DQG�DIWHU�UHYLVLRQ�
SXEOLVKHG�WKHP�DV�WKH�µ1HZ�%ULWLVK�$WODV¶��(QFRXUDJHG�E\�LWV�XQGRXEWHG�
VXFFHVV�KH�HPEDUNHG�RQ�D�UHGXFHG�VL]HG�FRXQW\�DWODV�ZKLFK�KH�SXEOLVKHG�
WKH�IROORZLQJ�\HDU�HQWLWOHG�µ$�1HZ�7UDYHOOLQJ�$WODV¶��,Q�WKLV�ZRUN��WKH�URDGV�
DUH�PDGH�WKH�SULQFLSDO�IHDWXUH��)RU�VRPH�UHDVRQ��LW�ZDV�QRW�D�JUHDW�VXFFHVV��
DW�OHDVW�MXGJLQJ�IURP�WKH�IDFW�WKDW�RQO\�¿YH�H[DPSOHV�VXUYLYH��3ODWH�QXPEHUV�
ZHUH�DGGHG�IRU�ODWHU�HGLWLRQV��DV�ZHUH�UDLOZD\V�LQ�WKH�FRXQWLHV�ZKHUH�WKH\�
KDG�EHHQ�LQWURGXFHG��$JDLQ��RQO\�D�KDQGIXO�RI�H[DPSOHV�VXUYLYH��%RWK�VHULHV�

RI�FRSSHU�SODWHV�EHFDPH�WKH�SURSHUW\�RI�+HQU\�*HRUJH�&ROOLQV��À�ɲɹɴɳ-ɶɹ��DQG�WKH�µ7UDYHOOLQJ�$WODV¶�ZDV�UH-LVVXHG�
ZLWK�KLV�LPSULQW�LQ�ɲɹɵɺ��)RU�WKLV�HGLWLRQ��WKH�PDSV�ZHUH�OLWKRJUDSKLF�WUDQVIHUV�ZKLFK�HQDEOHG�JUHDWHU�XVH�IURP�WKH�
SODWHV�ZLWKRXW�ZHDU��7KH�IDPLOLDU�
SLDQR�NH\ERDUG
�ERUGHUV�DUH�UHSODFHG�E\�D�WKUHH�OLQH�RQH��)XUWKHU�UDLOZD\V�DUH�DGG�
HG��3URYHQDQFH��PDQXVFULSW�RZQHUVKLS�PDUNV�RI�
-QR�:LONLQVRQ�ɲɹɶɸ
�LQVFULEHG�LQVLGH�IURQW�FRYHU��SULYDWH�(QJOLVK�
FROOHFWLRQ��&DUUROO��ɲɺɺɷ��QR��ɺɳ�$��UHIHU�&KXEE��ɲɺɳɸ��QR��ɶɳɺ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɸɴ@�-��ɴɶɱ 
 
ɶɱ�-�&22.(��*HRUJH�$OH[DQGHU��7RSRJUDSK\�RI�*UHDW�%ULWDLQ��RU��%ULWLVK�7UDYHOOHU¶V�'LUHFWRU\��DQG�
7UDYHOOLQJ�&RPSDQLRQ��F�ɲɹɲɳ��/RQGRQ��3ULQWHG�IRU�&��&RRNH��1R��ɲɸ��3DWHUQRVWHU�5RZ��E\�%ULPPHU�DQG�&R���:D�
WHU�/DQH��)OHHW�6WUHHW��$QG�VROG�E\�DOO�WKH�%RRNVHOOHUV�LQ�WKH�8QLWHG�.LQJGRP��2FWDYR��WZHQW\�VL[�YROXPHV��ɲɵɶ�[�ɺɱ�
PP��HDFK���LQ�FRQWHPSRUDU\�KDOI�JUHHQ�FDOI��PDUEOHG�SDSHU�ERDUGV��ULEEHG�VSLQHV�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��JLOW�
WLWOHV��:LWK�W\SRJUDSKLF�WLWOHV�WR�HDFK�SDUW��ɵɶ�PDSV��DOO�LQ�HDUO\�ZDVK�FRORXU��ZLWK�VRPH�VKRZ�WKURXJK�DQG�IR[LQJ��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 

 
,Q�ɲɹɱɷ�&KDUOHV�&RRNH��ɲɸɶɱ-ɲɹɲɷ��EHJDQ�D�SDUW�LVVXH�ZRUN�RQ�FRXQW\�WR�
SRJUDSK\�JHQHUDOO\�HQWLWOHG�µ7RSRJUDSK\�RI�*UHDW�%ULWDLQ¶��&DUUROO�LGHQWL¿HG�
DQ�DGYHUW�LQ�WKH�µ/LQFROQ��5XWODQG�DQG�6WDPIRUG�0HUFXU\¶�IRU�ɲɵ�)HEUXDU\�
ɲɹɱɷ�RɣHULQJ�WKH�¿UVW�SDUW�RQ�&RUQZDOO��IRU�ɲV�ɷG��$�IXUWKHU�DQQRXQFHPHQW�
RQ�ɳɲ�1RYHPEHU�ɲɹɱɷ�OLVWV�ɺ�FRXQWLHV��WKDW�RI�/DQFDVKLUH�IRUPLQJ�SDUWV�ɹ�	�
ɺ��2Q�ɳɷ�$XJXVW�ɲɹɱɹ�LW�ZDV�VWDWHG�WKDW�WKH�¿QDO�FRXQWLHV�ZRXOG�EH�LVVXHG�DW�
WKH�UDWH�RI�RQH�SHU�PRQWK��7KH�VHULHV�LV�EHOLHYHG�WR�KDYH�EHHQ�FRPSOHWHG�LQ�
ɲɹɲɱ�EXW�,�KDYH�QRW�IRXQG�DQ\�FRQFOXVLYH�HYLGHQFH�RI�WKDW��7KH�DXWKRU�
*HRUJH�$OH[DQGHU�&RRNH��ZKRVH�QDPH�SURPLQHQWO\�DSSHDUV�RQ�WKH�WLWOH�
SDJH�LV�DFFRUGLQJ�WR�7RROH\¶V�µ'LFWLRQDU\¶��RI�QR�UHODWLRQ� 
 

7KLV�LV�DQRWKHU�FRQIXVLQJ�ZRUN�ELEOLRJUDSKLFDOO\��,W�LV�XQGDWHG�DQG�DSSHDUV�WR�KDYH�EHHQ�LVVXHG�ZLWK�WZR�GLɣHUHQW�
JHQHUDO�WLWOHV��,QLWLDOO\�DV�µ7KH�0RGHUQ�%ULWLVK�7UDYHOOHU��RU��7RXULVW¶V�3RFNHW�'LUHFWRU\¶��DQG�DV�WKH�µ7RSRJUDSK\�RI�
*UHDW�%ULWDLQ�RU�%ULWLVK�7UDYHOOHU
V�'LUHFWRU\��DQG�7UDYHOOLQJ�&RPSDQLRQ¶�� 
� 
7KH�LQWURGXFWRU\�IRXUWHHQ�SDJHV�DUH�ERXQG�EHIRUH�WKH�FRXQW\�RI�&RUQZDOO�ZKLFK��DV�HYLGHQFHG�DERYH��ZDV�WKH�¿UVW�
SDUW�WR�EH�SXEOLVKHG��7KH�DUH�ERXQG�JHQHUDOO\�LQ�SDLUV�RI�FRXQWLHV��7KH�WH[W�WR�HDFK�FRXQW\�FRQWDLQV�D�GLVWDQFH�WDEOH��
LWLQHUDULHV�RI�PDLQ�URXWHV�DQG�H[WHQVLYH�GHVFULSWLYH�WH[W��,W�ZDV�DGYHUWLVHG�WKDW�WKHUH�ZHUH�WZR�YHUVLRQV��$Q�XQFRO�
RXUHG�RQH�DQG�D�VXSHULRU�RQH�µRQ�ODUJH�ZRYH�YHOOXP�SDSHU�«�ZLWK�D�FRORXUHG�PDS�ɳV�ɷG�¶�,QGHHG��HDFK�PDS�EHDUV�WKH�
LQVFULSWLRQ�EHORZ�GHWDLOLQJ�WKH�FRORXU�NH\�µZKLFK�GLVWLQFWLRQV�DUH�SHFXOLDU�WR�WKH�6XSHULRU�(GLWLRQ¶��6FRWODQG�LV�KHUH�
UHSUHVHQWHG�E\�D�PDS�RI�6RXWK�6FRWODQG�DQG�D�IROGLQJ�XQFRORXUHG�PDS�RI�WKH�ZKROH�E\�5RELQV� 
 
&KDUOHV�&RRNH�FHDVHG�EXVLQHVV�LQ�ɲɹɲɸ�DQG�GLHG�EHIRUH�ɲɹɳɳ��&RS\ULJKW�ZDV�DVVLJQHG�E\�KLV�H[HFXWRUV�WR�6KHUZRRG��
1HHO\��DQG�-RQHV��3DWHUQRVWHU-5RZ��7KLV�¿UP�FRQWLQXHG�LQ�EXVLQHVV�XQWLO�ɲɹɵɺ�ZRUNLQJ�LQ�D�YDULHW\�RI�SDUWQHUVKLSV��
3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɺɳ-ɴ��UHIHU�&KXEE��ɲɺɳɸ��ɴɱɶ��&DUUROO��ɲɺɺɷ��ɷɴ��
>ɲɱɳɴɸ@�                -��ɸɺɶ 
 
ɶɲ�-�&2:/(<��-RKQ�-�'2'6/(<��5REHUW��7KH�*HRJUDSK\�RI�(QJODQG��'RQH�LQ�WKH�0DQQHU�RI�*RU�
GRQ¶V�*HRJUDSKLFDO�*UDPPHU��(DFK�&RXQW\�EHLQJ�FRQVLGHU¶G�XQGHU�WKH�IROORZLQJ�+HDGV������ɲɸɵɵ->ɵɴ@��
/RQGRQ��5REHUW�'RGVOH\��DW�7XOO\
V�+HDG�LQ�3DOO�0DOO��2FWDYR��ɲɺɶ�[�ɲɳɱ�PP����UHFHQW�TXDUWHU�JUHHQ�FDOI��JUHHQ�FORWK�
ERDUGV�ZLWK�JLOW�UXOH��VSLQH�ZLWK�GRXEOH�JLOW�UXOHG�UDLVHG�EDQGV��JLOW�WLWOH��ODWHU�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH�SDJH��
SS��ɵɱ��ɶ-�ɹ�LQ�URPDQ���ɳɸɲ��ZLWK�ɶɷ�HQJUDYHG�PDSV��FRPSULVLQJ�ɵ�IROGLQJ�PDSV�DOO�EDFNHG�RQ�OLQHQ�DQG�ɶɳ�PDSV�RI�
WKH�FRXQWLHV�RI�(QJODQG�DQG�:DOHV��VPDOO�VWDEOH�ELQGHUV�WHDU�WR�PDS�RI�WKH�URDGV��&KDQQHO�PDS�ZLWK�ɳ�DUHDV�RI�ORVV�DW�
IROGV��RWKHUZLVH�LQ�JRRG�FOHDQ�FRQGLWLRQ�� 
 
5REHUW�'RGVOH\�ZDV�D�VXFFHVVIXO�ZULWHU��SRHW�DQG�SXEOLVKHU��ERUQ�LQ�0DQV¿HOG�DV�WKH�VRQ�RI�D�VFKRROPDVWHU��+H�SXE�
OLVKHG�PDLQO\�OLWHUDU\�PDWHULDO�LQ�KLV�GD\�LQFOXGLQJ�WKDW�RI�KLV�IULHQG�'U��-RKQVRQ�IURP�ɲɸɴɹ��,QGHHG��LW�LV�EHOLHYHG�
'RGVOH\�ZDV�RQH�RI�WKRVH�HQFRXUDJLQJ�-RKQVRQ�LQ�WKH�XQGHUWDNLQJ�RI�WKH�µ'LFWLRQDU\¶��7KH�PDSV�IRU�WKH�µ*HRJUDSK\�RI�
(QJODQG¶�EHJDQ�OLIH�DV�VR�PDQ\�RWKHUV�RI�WKH�SHULRG�LQ�D�SHULRGLFDO��µ7KH�3XEOLFN�5HJLVWHU��RU��WKH�:HHNO\�0DJD]LQH¶�
E\�5REHUW�'RGVOH\�VWUXJJOHG�WR�VXUYLYH�XQGHU�WKH�ODZV�RI�WKH�GD\��6WDPS�GXW\�ZDV�UHTXLUHG�RQ�DOO�QHZVSDSHUV�EXW�LW�
ZDV�LQWHUSUHWHG�YDULRXVO\�EHWZHHQ�ɲɸɴɴ�DQG�ɲɸɵɴ��'RGVOH\�EHOLHYHG�WKDW�E\�UHSRUWLQJ�LW�ZHHNO\�LW�ZDV�QRW�QHZV�EXW�
HYHQWXDOO\�ORVW�WKH�EDWWOH�WR�WKH�PRUH�HɤFLHQW�FRPSHWLWLRQ�RI�(GZDUG�&DYH¶V�µ*HQWOHPDQ¶V�0DJD]LQH¶��%HIRUH�LW�FORVHG�



LW�KDG�LQWURGXFHG�D�VHULHV�RI�VL[�WRSRJUDSKLFDO�GHVFULSWLRQV�DFFRPSDQLHG�
E\�PDSV��7KH\�UDQ�DOSKDEHWLFDOO\�DQG�LQFOXGHG�WKRVH�EHWZHHQ�%HGIRUG�
VKLUH�DQG�&RUQZDOO��7KHUH�LV�VRPH�HYLGHQFH�WR�VXJJHVW�&DYH�ZHQW�RXW�RI�KLV�
ZD\�WR�GHVWUR\�WKH�PDJD]LQH�� 
 
$W�WKH�GHPLVH�RI�WKH�PDJD]LQH��LW�LV�VDIH�WR�DVVXPH�HQRXJK�WRSRJUDSKLFDO�
PDWHULDO�KDG�EHHQ�JDWKHUHG�WR�HQFRXUDJH�'RGVOH\�WR�FRQWLQXH�DQG�SXEOLVK�
LW�FROOHFWLYHO\��7KH�XQLGHQWL¿HG�HGLWRU�RI�WKH�GHVFULSWLYH�WH[W�KDV�GUDZQ�RQ�
VHYHUDO�ZRUNV�LQFOXGLQJ�WKRVH�RI�:LOOLDP�&DPGHQ¶V�µ%ULWDQQLD¶�DQG�+HU�
PDQQ�0ROO¶V�µ$�1HZ�'HVFULSWLRQ�RI�(QJODQG�DQG�:DOHV¶��ɲɸɳɵ��7KH�RULJL�
QDO�VL[�FRXQW\�GHVFULSWLRQV�DUH�H[SDQGHG��7KH�SXEOLFDWLRQ�ZDV�DQQRXQFHG�
WR�WKH�SXEOLF�DV�WKH�µ*HRJUDSK\�RI�(QJODQG¶�LQ�1RYHPEHU�ɲɸɵɴ��7KLV�LV�GH�
VSLWH�WKH�WLWOH�SDJH�UHFRUGLQJ�D�GDWH�RI�ɲɸɵɵ��QRW�DQ�XQFRPPRQ�SUDFWLFH��-RLQWO\�SXEOLVKHG�WKH�PDSV�DUH�DWWUDFWLYH�WR�
WKH�H\H�DQG�ODUJHO\�GHULYHG�IURP�WKH�TXDUWR�ZRUN�RI�5REHUW�0RUGHQ�¿UVW�SXEOLVKHG�LQ�ɲɸɱɲ��7KH\�DUH�WKH�ZRUN�RI�
-RKQ�&RZOH\��À�ɲɸɴɴ-ɵɵ��ZKR�ZDV�D�SROLWLFDO�ZULWHU�DQG�JHRJUDSKHU�DQG�EHFDPH�*HRJUDSKHU�WR�WKH�.LQJ�LQ�ɲɸɵɲ��
3URYHQDQFH��ZLWK�VLJQDWXUH�RI�
3��3HLUVRQ
�RQ�WLWOH��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɳɷ��&KXEE��ɲɺɳɸ��ɲɹɲ��
+RGVRQ��ɲɺɹɵ-ɺɸ��ɲɺɵ��6KLUOH\��ɳɱɱɵ��7�&RZO�ɲD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɶɴ@�-��ɲ�ɶɱɱ 
 
ɶɳ�-�&526%<��%HQMDPLQ��&URVE\
V�&RPSOHWH�3RFNHW�*D]HWWHHU�RI�(QJODQG�DQG�:DOHV��RU�7UDYHOOHU
V�
&RPSDQLRQ��ɲɹɲɹ->ɳɳ@��/RQGRQ��%DOGZLQ��&UDGRFN��DQG�-R\��3DWHUQRVWHU�5RZ��6LPSNLQ�DQG�0DUVKDOO��6WDWLRQHUV
�
&RXUW��DQG�-��%XPSXV��+ROERUQ�%DUV��2FWDYR��ɲɹɱ�[�ɲɲɱ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQH�
ZLWK�RUQDWH�JLOW�EDQGV��HDFK�FRPSDUWPHQW�ZLWK�RUQDWH�EOLQG�IHDWXUH��JLOW�WLWOH��OLJKW�ZHDU��MRLQWV�ZHDN��:LWK�W\SR�
JUDSKLF�WLWOH�SDJH��[Y���ɲ���ɶɵɱ��ZLWK�ɵɴ�HQJUDYHG�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��FRPSULVLQJ�D�JHQHUDO�PDS�RI�(QJODQG�
DQG�:DOHV��ɵɱ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��<RUNVKLUH�IROGLQJ���QRUWK�DQG�VRXWK�:DOHV��JHQHUDO�PDSV�IROGLQJ��OLJKW�
WRQLQJ�WKURXJKRXW�RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KH�HDUO\�KLVWRU\�RI�WKLV�VHULHV�RI�FRSSHU�SODWHV�ZDV�¿UVW�QRWHG�E\�WKH�FDUWR-ELEOLRJUDSKHU�
'RQDOG�+RGVRQ�LQ�ɲɺɸɷ�ZKLOVW�H[DPLQLQJ�D�GHSRVLWHG�H[DPSOH�RI�µ&URVE\¶V�&RPSOHWH�
3RFNHW�*D]HWWHHU�RI�(QJODQG�DQG�:DOHV¶�DW�WKH�%ULWLVK�/LEUDU\��,W�ZDV�UHFRUGHG�E\�'DYLG�
.LQJVOH\��LQ�KLV�ZRUN�RQ�PDSV�RI�6XVVH[�LQ�ɲɺɹɳ��+RZHYHU��LW�ZDV�QRW�XQWLO�ɲɺɹɸ�WKDW�7RQ\�
%XUJHVV�DQG�(XJHQH�%XUGHQ�¿UVW�SXEOLVKHG�WKH�OLQN�ZLWK�WKH�ODWHU�ZRUN�E\�6DPXHO�7\PPV�
HQWLWOHG�µ7KH�)DPLO\�7RSRJUDSKHU¶� 
 
-RKQ�%XPSXV��À�ɲɸɺɱ-G�ɲɹɴɳ��EHJDQ�WUDGLQJ�DURXQG�ɲɸɺɱ��,Q�ɲɹɲɹ�KH�ZDV�D�MRLQW�SXE�
OLVKHU�RI�µ&URVE\¶V�&RPSOHWH�3RFNHW�*D]HWWHHU�RI�(QJODQG�DQG�:DOHV¶��%HQMDPLQ�&URVE\�
�ɲɸɷɹ-ɲɹɲɶ��¿UVW�SXEOLVKHG�WKH�JD]HWWHHU�LQ�ɲɹɱɸ�ZLWK�WZR�JHQHUDO�PDSV��+LV�EXVLQHVV�
VXFFHVV�ZDV�DEO\�DVVLVWHG�E\�WZR�RI�KLV�DVVLVWDQWV��:��6LPSNLQ�DQG�5��0DUVKDOO��ZKR�FRQ�
WLQXHG�LW�IROORZLQJ�&URVE\¶V�µVXGGHQ�DWWDFN�RI�SDUDO\VLV¶�LQ�ɲɹɲɵ��7KH�EDODQFH�RI�WKH�EXVL�
QHVV�IHOO�WR�%DOGZLQ��&UDGRFN�DQG�-R\��ZKR�UH-LVVXHG�WKH�µ*D]HWWHHU¶�LQ�ɲɹɲɶ��$�IXUWKHU�
HGLWLRQ�RI�ɲɹɲɹ�ZDV�FR-SXEOLVKHG�ZLWK�6LPSNLQ�DQG�0DUVKDOO�DQG�-RKQ�%XPSXV��$OO�WKHVH�
HGLWLRQV�FRQWDLQHG�MXVW�WZR�JHQHUDO�PDSV� 
 
7ZR�H[DPSOHV�RI�WKH�µ*D]HWWHHU¶�H[LVW�ZLWK�D�IXOO�VHW�RI�FRXQW\�PDSV�LQVHUWHG��7KH\�LQFOXGH�FDQFHOOHG�WLWOH�SDJHV�IURP�
WKH�ɲɹɲɶ�DQG�ɲɹɲɹ�HGLWLRQV��UHVSHFWLYHO\��7KH�PDSV�ODUJHO\�EHDU�WKH�GDWH�RI�ɲ�0D\�ɲɹɳɳ��$�IXUWKHU�ZRUN�ODFNLQJ�WLWOH�
LV�FDOOHG�WKH�µ%ULWLVK�$WODV¶�IURP�SXEOLVKHU¶V�ODEHO�Dɤ[HG�WR�WKH�ERDUGV�DGYHUWLVLQJ�WKH�SULFH�DW�ɲɶ�VKLOOLQJV��,W�LV�NQRZQ�
LQ�DW�OHDVW�RQH�RWKHU�H[DPSOH�VLPLODUO\�ODFNLQJ�WLWOH��,W�LV�P\�FRQWHQWLRQ�WKDW�%XPSXV�VDZ�WKH�SRWHQWLDO�RI�LVVXLQJ�WKH�
µ*D]HWWHHU¶�ZLWK�D�VHULHV�RI�PDSV��$OO�EXW�IRXU�PDSV�LQ�WKH�DWODV�DUH�GDWHG�ɲ�0D\�ɲɹɳɳ��7KH�HDUOLHVW�LV�1RUWK�:DOHV�GDW�
HG�ɲ�-DQXDU\�ɲɹɳɱ�IROORZHG�E\�6RXWK�:DOHV�DQG�<RUNVKLUH�GDWHG�ɲ�1RYHPEHU�ɲɹɳɱ��7KHVH�DUH�DOO�ODUJHU�IROGLQJ�PDSV�
DV�LV�WKH�QHZ�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�GDWHG�ɲ�-DQXDU\�ɲɹɳɲ��$W�WKLV�SRLQW�LW�LV�SRVVLEOH�WKHUH�ZDV�D�GLVSXWH�
ZLWK�WKH�SDUWQHUV�FDXVLQJ�D�GHOD\��7KH�SUHVHQFH�RI�RQH�RI�<RUNVKLUH�VKRZV�FOHDU�LQWHQW�IRU�D�VHULHV�RI�WKH�FRXQWLHV� 
 
7KH�EDODQFH�RI�WKH�PDSV�DUH�DOO�GDWHG�ɲ�0D\�ɲɹɳɳ�LQGLFDWLQJ�WKDW�E\�WKHQ�KH�KDG�VROH�FRQWURO�RI�WKH�SODWHV��0RVW�RI�
WKH�PDSV�GDWHG�ɲɹɳɳ�LGHQWLI\�-DPHV�&R[��À�ɲɹɲɶ-ɵɲ��DV�HQJUDYHU�DQG��RU�-��:DONHU�DV�GUDXJKWVPDQ��7KDW�RI�
'XUKDP�QRWHV�&R[�DV�WKH�GHOLQHDWRU��/LWWOH�LV�NQRZQ�RI�KLP�EH\RQG�EHLQJ�VXPPRQHG�RQ�ɲɱ�-XO\�ɲɹɳɹ�WR�WKH�&RXUW�RI�
,QVROYHQW�'HEWRUV��7KH�VW\OH�RI�HQJUDYLQJ�LV�QRW�FRQVLVWHQW��7KRVH�RI�&RUQZDOO��&XPEHUODQG�DQG�/HLFHVWHU�DUH�ZLWKLQ�D�
SLDQR�NH\�ERUGHU��WKH�UHPDLQLQJ�EHLQJ�SODLQ�GRXEOH�OLQH��7KH�WLWOHV�DUH�LQ�SODLQ�RU�KDWFKHG�FDSLWDO�OHWWHUV�DQG�VRPH�RI�
WKH�%XPSXV�LPSULQWV�EHORZ�DUH�LQ�LWDOLF�� 
 
7KHUH�DUH�VHYHUDO�-��:DONHU¶V�LQYROYHG�LQ�PDS�SURGXFWLRQ�DW�WKH�WLPH�DQG�LW�LV�XQFOHDU�ZKLFK�LW�PLJKW�EH��2QH�XQXVXDO�
IHDWXUH�RI�WKH�PDSV�LV�WKDW�ZKLOH�DOO�GLVWDQFHV�UHFRUGHG�DUH�WKRVH�IURP�WKH�FRXQW\�FDSLWDO��WKH�ODWWHU�LV�VKRZQ�IURP�
/RQGRQ��)XUWKHU�LQIRUPDWLRQ��XVXDOO\�IRXQG�ZLWKLQ�D�ORZHU�SDQHO��LQFOXGHV�WKH�DUHD��LQKDELWDQWV�DQG�SDUOLDPHQWDU\�
UHSUHVHQWDWLRQ�WDNHQ�IURP�WKH�ɲɹɲɲ�&HQVXV��7KLV�H[DPSOH�DSSHDUV�WR�EH�WKDW�ZKLFK�ZDV�LOOXVWUDWHG�LQ�µ7KH�0DS�&RO�
OHFWRU¶�LQ�ɲɺɹɵ��%XPSXV�ZHQW�RQ�WR�SXEOLVK�D�FRXSOH�RI�SODQV�RI�/RQGRQ�EHWZHHQ�ɲɹɳɸ�DQG�ɲɹɴɱ��+H�LV�EHOLHYHG�WR�EH�
WKH�EURWKHU�RI�7KRPDV�%XPSXV��IRXQGHU�RI�WKH�ZHOO-NQRZQ�ERRNVHOOHUV�RI�WKH�VDPH�QDPH��3URYHQDQFH��SRVVLEO\�DF�
TXLUHG�DW�%ORRPVEXU\�$XFWLRQV��SULYDWH�(QJOLVK�FROOHFWLRQ��%DWWHQ�	�%HQQHWW��ɳɱɱɹ��ɺɱ�ɲ��%XUGHQ��ɲɺɺɵ��ɹɳ��%XUJHVV�
�ɳɱɱɺ��ɲɲɸ�L���%XUJHVV�	�%XUGHQ��ɲɺɹɸ��µ&URVE\¶V�*D]HWWHHU¶�LQ�7KH�0DS�&ROOHFWRU�QR��ɴɹ�S��ɶɳ��&DUUROO��ɲɺɺɷ��ɹɲ��



.LQJVOH\��ɲɺɹɳ��QRV��ɹɶ�	�ɲɱɱ��6PLWK��'DYLG��ɲɺɹɵ���7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV�
�ɳɱɲɲ���>ɲɱɳɶɱ@�              -�62/' 

 
ɶɴ�-�&58&+/(<��*HRUJH�)UHGHULFN��&UXFKOH\¶V�&RXQW\�$WODV�RI�(QJODQG�	�:DOHV�
6KHZLQJ�DOO�WKH�5DLOZD\V�	�6WDWLRQV�����F�ɲɹɷɹ��/RQGRQ��*��)��&UXFKOH\��0DS�6HOOHU�	�
*OREH�0DNHU��ɹɲ��)OHHW�6WUHHW��/RQGRQ��4XDUWR��ɳɴɶ�[�ɲɶɱ�PP����IXOO�FRQWHPSRUDU\�GDUN�
EXUJXQG\�VRIW�FDOI�ZLWK�VDGGOHEDJ�ÀDS�ZLWK�UHDU�SRFNHW��FRYHUV�DQG�ÀDS�JLOW�SDQHOOHG��VSLQH�
ZLWK�RUQDWH�JLOW�UXOHG�EDQGV��:LWK�WLWOH�SDJH��,QGH[�DQG�ɵɸ�OLWKRJUDSKLF�PDSV�FRPSULVLQJ�D�
JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV��ɵɵ�FRXQW\�PDSV��:HVW�5LGLQJ�EHLQJ�RQ�WZR��DQG�ERWK�
1RUWK�DQG�6RXWK�:DOHV��DOO�LQ�HDUO\�RXWOLQH�FRORXU��HDUO\�PDQXVFULSW�GDWD�RQ�HDFK�FRXQW\�RQ�
UHFWR�DQG�YHUVR�RI�HDFK�PDS��RWKHUZLVH�JHQHUDOO\�¿QH� 
� 
*HRUJH�)UHGHULFN�&UXFKOH\��ɲɸɺɸ-ɲɹɹɱ��KDG�OHDUQHG�KLV�WUDGH�ZLWK�$DURQ�$UURZVPLWK�DQG�
EHJDQ�WR�ZRUN�IRU�KLPVHOI�LQ�ɲɹɳɴ��+LV�HDUO\�GD\V�ZHUH�FRQFHQWUDWHG�RQ�SXEOLVKLQJ�PDSV�RI�
/RQGRQ�EXW�IROORZLQJ�WKH�GHDWK�RI�-RKQ�&DU\�LQ�ɲɹɴɶ��KH�DFTXLUHG�PXFK�RI�WKH�VWRFN�IURP�
WKH�VXUYLYLQJ�KHLUV��&UXFKOH\�PDGH�OLWKRJUDSKLF�WUDQVIHUV�IURP�WKH�SODWHV�XQWLO�KH�VROG�WKHP�
DOO�LQ�ɲɹɸɸ��&UXFKOH\¶V�PDLQ�PDUNHWLQJ�WRRO�ZDV�WR�DGG�WR�WKH�RULJLQDO�SODWHV��GHWDLOV�RI�WKH�
UDLOZD\V��SRVWDO��WHOHJUDSK�DQG�RWKHU�XVHIXO�LQIRUPDWLRQ��7KHVH�SODWHV�ZHUH�RULJLQDOO\�SXE�
OLVKHG�E\�&DU\�DV�WKH�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶��ɲɹɱɺ��$OWKRXJK�TXLWH�SUREDEO\�DF�

TXLUHG�DW�DQ�HDUOLHU�GDWH��&UXFKOH\�GRHV�QRW�DSSHDU�WR�KDYH�PDGH�XVH�RI�WKHP�XQWLO�ɲɹɷɴ�ZKHQ�KH�SXEOLVKHG�WKH�
µ&RXQW\�$WODV�RI�(QJODQG�	�:DOHV¶��7KHUH�ZHUH�IXUWKHU�XQGDWHG�HGLWLRQV�RI�F�ɲɹɷɵ��F�ɲɹɷɹ�DV�KHUH�DQG�D�¿QDO�RQH�GDW�
HG�ɲɹɸɶ��,GHQWL¿FDWLRQ�RI�WKH�LVVXH�LV�EDVHG�RQ�LQWHUQDO�HYLGHQFH�RI�WKH�UDLOZD\V��$OO�LVVXHV�DUH�UDUH�� 
 
3URYHQDQFH��ZLWK�RZQHUVKLS�LQVFULSWLRQ�RQ�LQGH[�OHDI�RI�$OIUHG�*HRUJH�5HQVKDZ��/RUG�:DUGLQJWRQ��ɲɺɳɵ-ɳɱɱɶ��/L�
EUDU\�ZLWK�KLV�ERRNSODWH�LQVLGH�EDFN�FRYHU��6RWKHE\
V�DXFWLRQ�ɲɹ�2FWREHU�ɳɱɱɶ�ORW�ɲɳɲ�SULYDWH�(QJOLVK�FROOHFWLRQ��%HU�
HVLQHU��ɲɺɹɴ��SS��ɺɴ-ɶ��QRW�LQ�&KXEE��ɲɺɳɸ���1LFKROVRQ��ɳɱɱɴ���6PLWK��ɲɺɹɺE���>ɲɱɳɸɲ@��   -��ɵɶɱ 

 
ɶɵ�-�'$/721��:LOOLDP�+XJK��7KH�1HZ�DQG�&RPSOHWH�(QJOLVK�7UDYHOOHU��2U��D�
1HZ�+LVWRULFDO�6XUYH\�DQG�0RGHUQ�'HVFULSWLRQ�RI�(QJODQG�DQG�:DOHV��F�ɲɸɺɵ��
/RQGRQ��$OH[DQGHU�+RJJ��1R��ɲɷ�3DWHUQRVWHU-5RZ��)ROLR��ɴɺɱ�[�ɳɶɱ�PP����IXOO�FRQWHPSR�
UDU\�FDOI��UHEDFNHG�SUHVHUYLQJ�RULJLQDO�VSLQH�ZLWK�WULSOH�JLOW�UXOHG�EDQGV��HDFK�FRPSDUWPHQW�
ZLWK�RUQDWH�FHQWUDO�ÀRUDO�JLOW�GHVLJQ��UHG�FDOI�JLOW�WLWOH�ODEHO��FRUQHUV�ZRUQ��:LWK�HQJUDYHG�
IURQWLVSLHFH��W\SRJUDSKLF�WLWOH�SDJH��SS��ɶɳɱ��WKH�¿UVW�ɷ�LQ�URPDQ�QXPHUDOV����ɵ����ɵ��DQG�ɳɴ�
SODWHV�RI�PDSV��ɵ�GRXEOH�SDJH�JHQHUDO��ɲɳ�ZLWK�ɳ�PDSV��ɲ�ZLWK�ɴ��ɳ�ZLWK�ɵ�PDSV�DQG�ɵ�VLQJOH�
SDJH�IRU�D�WRWDO�RI�ɵɴ�PDSV��F�ɵɵ�HQJUDYHG�YLHZV��FRPSULVLQJ�ɳɹ�VLQJOH�SDJH��F�ɶɶ�SODWHV�ZLWK�
WZR�WR�D�SODWH��ɶ�ZLWK�ɴ�WR�WKH�SODWH�IRU�D�WRWDO�RI�F�ɲɶɴ��IURQWLVSLHFH�D�OLWWOH�GLUW\��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
7KLV�LV�D�IXUWKHU�UDUH�HGLWLRQ�RI�$OH[DQGHU�+RJJ¶V�µ1HZ�%ULWLVK�7UDYHOOHU¶�EXW�ZLWK�D�QHZ�WLWOH��
µ,W�ZDV�D�FKDUDFWHULVWLF�RI�+RJJ¶V�SXEOLVKLQJ�SROLF\�WKDW�ZKHQ�WKH�VDOHV�RI�DQ�ROG�ZRUN�ZHUH�LQ�
GHFOLQH�KH�ZRXOG�UHIXUELVK�LW�ZLWK�D�FRPSOHWHO\�QHZ�WLWOH-SDJH��DV�KHUH��WKRXJK�WKH�WH[W�ZDV�
QRUPDOO\�XQUHYLVHG¶��+RGVRQ���$V�ZDV�QRW�XQFRPPRQ�IRU�+RJJ��KH�PDGH�XS�WKH�QDPHV�RI�
FRQWULEXWRUV�WR�KLV�ZRUNV�DQG�µ,W�LV�OLNHO\��WKHQ��WKDW�WKH�QDPH�RI�WKH�VXSSRVHG�DXWKRU��:LO�

OLDP�+XJK�'DOWRQ��LV�D�¿FWLRQ�ZKRVH�RQO\�SXUSRVH�ZDV�WR�DOORZ�+RJJ�WR�SUHVHQW�WKH�ROG�ZRUN�DV�D�QHZ�DQG�RULJLQDO�
SXEOLFDWLRQ¶��+RGVRQ�� 
 
7KH�ZRUN�LV�µUHYLVHG��FRUUHFWHG�DQG�LPSURYHG¶�E\�:LOOLDP�+XJK�'DOWRQ��7KH�QHZ�IURQWLVSLHFH�LV�GDWHG�ɳɳ�1RYHPEHU�
ɲɸɺɵ�DQG�D�QHZO\�ZULWWHQ�SUHIDFH�E\�'DOWRQ�IRXQG�IROORZLQJ�WKH�WLWOH��7KH�WH[W�DSSHDUV�WR�EH�D�UH-LVVXH�RI�WKH�ODVW�WH[W�
OHDYHV�E\�+RJJ��,QVHUWHG�DW�WKH�HQG�RI�WKLV�H[DPSOH�RQO\�LV�D�IRXU-SDJH�/LVW�RI�6XEVFULEHUV��+RGVRQ�FLWHV�RQO\�RQH�
NQRZQ�H[DPSOH�LQ�ZKLFK�WKLV�LV�SUHVHQW��7KLV�LV�D�UDUH�ZRUN��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��
ɳɶɳ��(67&�7ɲɲɱɵɶɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɸɳ��6KLUOH\��ɳɱɱɵ��*�+RJJ�ɲE��>ɲɱɲɹɸ@��    -��ɺɶɱ 

 
ɶɶ�-�'$5721��:LOOLDP��'DUWRQ
V�QHZ�0LQLDWXUH�$WODV��FRQWDLQLQJ�D�FRPSOHWH�VHW�
RI�&RXQW\�0DSV��LQ�ZKLFK�DUH�&DUHIXOO\�'HOLQHDWHG�$OO�WKH�3ULQFLSDO�'LUHFW�	�&URVV�
5RDGV��F�ɲɹɳɳ��/RQGRQ��:LOOLDP�'DUWRQ��ɶɹ��+ROERUQ�+LOO��2FWDYR��ɲɶɶ�[�ɺɶ�PP����FRQWHPSR�
UDU\�KDOI�JUHHQ�FDOI��PDUEOHG�ERDUGV��JLOW�UXOHG��JLOW�ULEEHG�VSLQH�ZLWK�RUQDWH�JLOW�GHFRUDWHG�FRP�
SDUWPHQWV��JLOW�HPERVVHG�WLWOH��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH��HQJUDYHG�,QGH[��ɶɷ�HDUO\�ZDVK�
FRORXUHG�PDSV��HDFK�DFFRPSDQLHG�E\�D�QXPEHUHG�FKDSWHU�RI�GHVFULSWLYH�WH[W��RWKHUZLVH�LQ�H[�
FHOOHQW�FRQGLWLRQ�� 
 
$�9(5<�5$5(�:25.��7KH�PDSV�ZHUH�RULJLQDOO\�SXEOLVKHG�DV�D�VHW�RI�H[FHHGLQJO\�UDUH�FDUG�
PDSV�RI�WKH�FRXQWLHV�E\�7KRPDV�&UDEE��7KH\�ZHUH�WKHQ�LVVXHG�E\�5REHUW�0LOOHU�DV�WKH�µ1HZ�
0LQLDWXUH�$WODV¶�RI�ɲɹɳɲ��7KH�SODWHV�ZHUH�WKHQ�DFTXLUHG�E\�WKH�JUHDW�SXEOLVKLQJ�KRXVH�RI�:LO�
OLDP�'DUWRQ�>ɲɸɶɶ-ɲɹɲɺ@��E\�QRZ�LQ�WKH�KDQGV�RI�KLV�VRQ��DOVR�:LOOLDP�>ɲɸɹɲ-ɲɹɶɵ@��7KH\�ZHUH�
LVVXHG�DV�µ'DUWRQ
V�QHZ�0LQLDWXUH�$WODV¶�XQGDWHG��DOWKRXJK�SRVW-GDWLQJ�ɲɹɳɲ��7KLV�GDWH�LV�UH�
IHUUHG�WR�LQ�WKH�WH[W�RI�WKH�<RUNVKLUH�PDS�ZKHQ�FLWLQJ�WKH�FHQVXV�RI�WKDW�\HDU��,W�ZDV�PRVW�OLNHO\�



LVVXHG�DV�D�UHGXFHG�FRPSOLPHQW�WR�WKH�IROLR�µ&RPSOHWH�$WODV�RI�WKH�(QJOLVK�&RXQWLHV¶�GDWHG�ɲɹɳɳ��7KH�FXULRXV�ELQGLQJ�
RUGHU�LV�UHWDLQHG��%HJLQQLQJ�ZLWK�0LGGOHVH[�LW�H[WHQGV�WKURXJK�+HUWIRUGVKLUH�WR�WKH�QRUWK��WKHQ�VWDUWV�DJDLQ�ZLWK�6XU�
UH\�EHIRUH�H[WHQGLQJ�WKURXJK�WKH�ZHVW�HQGLQJ�ZLWK�WKRVH�RI�:DOHV�� 
 
7KHVH�SODWHV�ZHUH�IDPRXVO\�LVVXHG�ODWHU�LQ�WKH�PXFK�EHWWHU-NQRZQ�DWODV�E\�5HXEHQ�5DPEOH��ɲɹɲɱ-ɸɶ���ZKRVH�QDPH�LV�
D�SVHXGRQ\P�IRU�WKH�5HYHUHQG�6DPXHO�&ODUN��+H�EHFDPH�D�SDUWQHU�WR�:LOOLDP�'DUWRQ��DQG�LQ�ɲɹɵɴ�KH�ZRXOG�SXEOLVK�
WKH�IDPRXV�µ5HXEHQ
V�5DPEOHV¶�LQ�ZKLFK�KH�VXUURXQGV�WKH�ZLGH�PDUJLQV�RI�WKH�PDSV�ZLWK�D�VHULHV�RI�RUQDWH�YLJQHWWHV��
3URYHQDQFH��%ORRPVEXU\�$XFWLRQV�ɲɺ�$SULO�ɳɱɲɳ�ORW�ɲɴɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɸɵ�LY��&KXEE�
�ɲɺɳɸ��ɴɵɲ��7RROH\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɶɴ@�    -��ɲ�ɶɱɱ 
 
ɶɷ�-�'$5721��:LOOLDP�	�6RQ��7KH�&RXQWLHV�RI�(QJODQG��ZLWK�*HQHUDO�0DSV�RI�
1RUWK�DQG�6RXWK�:DOHV��F�ɲɹɴɶ��/RQGRQ��:LOOLDP�'DUWRQ�DQG�6RQ��)ROLR��ɴɸɱ�[�ɳɶɶ�
PP����FRQWHPSRUDU\�KDOI�VWUDLJKW�JUDLQHG�PRURFFR��FORWK�ERDUGV��EOLQG�UXOHG��UHEDFNHG�
ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�JLOW�WLWOH��ODWHU�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH��&RQWHQWV�
�ZLWK�FHQWUDO�UHSDLU�WR�YHUVR��DQG�ɵɳ�PDSV�FRQVLVWLQJ�RI�ɵɱ�RI�WKH�FRXQWLHV��1RUWK�DQG�
6RXWK�:DOHV��WKH�ODVW�WZR�DQG�<RUNVKLUH�IROGLQJ��ZLWK�D�FRXSOH�RI�VSOLWV�WR�IROGV�SURIHVVLRQ�
DOO\�UHSDLUHG��ZLWK�RɣVHWWLQJ�WR�PRVW�PDSV��OLJKW�ZDWHU�GLVFRORXUDWLRQ�WR�FHQWUHIROG�RI�
PRVW��OLJKW�RɣVHWWLQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$�YHU\�UDUH�DWODV�EHJXQ�E\�7KRPDV�'L[��ɲɸɷɺ�ɸɱ-ɲɹɲɴ��ZKLFK�ZDV�FRPSOHWHG�ZLWK�WKH�
KHOS�RI�:LOOLDP�'DUWRQ��ɲɸɹɲ-ɲɹɶɵ���'L[�ZDV�D�VFKRROPDVWHU�EHIRUH�EHFRPLQJ�D�VXUYH\RU�
LQ�1RUWKDPSWRQVKLUH�DQG�1RUIRON��2QH�RI�KLV�HDUOLHVW�FDUWRJUDSKLF�LWHPV�ZDV�WKH�µ-XYHQLOH�
$WODV¶�SXEOLVKHG�E\�'DUWRQ��2Q�'L[¶V�GHDWK�KH�KDG�EHHQ�ZRUNLQJ�RQ�D�IROLR�FRXQW\�DWODV��
7KH�WLWOH�RI�WKH�¿UVW�HGLWLRQ�VWDWHV�µFRPPHQFHG�E\�WKH�ODWH�7KRPDV�'L[��RI�1RUWK�:DOVKDP��
FDUULHG�RQ�DQG�FRPSOHWHG�E\�:LOOLDP�'DUWRQ¶��7KDW�¿UVW�HGLWLRQ�DSSHDUHG�LQ�ɲɹɳɳ�DQG�LV�
H[WUHPHO\�UDUH��'DUWRQ�ZDV�WKH�VRQ�RI�:LOOLDP�'DUWRQ��ɲɸɶɶ-ɲɹɲɺ���WKH�IRXQGHU�RI�D�IDPLO\�
RI�HQJUDYHUV��ERRN�DQG�PDSVHOOHUV��SXEOLVKHUV�DQG�SULQWHUV��2XU�:LOOLDP�'DUWRQ�ZDV�DS�
SUHQWLFHG�WR�KLV�IDWKHU�DQG�PDGH�IUHH�LQ�ɲɹɱɳ��+H�IRUPHG�KLV�RZQ�EXVLQHVV�LQ�ɲɹɱɵ�LQ�SDUWQHUVKLS�ZLWK�KLV�EURWKHU�
7KRPDV�'DUWRQ��ɲɸɹɴ-ɲɹɶɶ��ZKLFK�ODVWHG�XQWLO�ɲɹɲɱ�� 
 
7KH�¿UVW�HGLWLRQ�RI�WKLV�ZRUN�ZDV�SXEOLVKHG�LQ�ɲɹɳɳ�XQGHU�WKH�WLWOH�RI�µ$�&RPSOHWH�$WODV�RI�WKH�(QJOLVK�&RXQWLHV¶��7KH�
PDSV�EHDU�GDWHV�YDU\LQJ�IURP�-XO\�ɲɹɲɷ�WR�)HEUXDU\�ɲɹɳɲ��([DPSOHV�RI�WKH�PDSV�ORRVH��FXW�DQG�GLVVHFWHG�DUH�NQRZQ�
DQG�LW�LV�SUREDEOH�WKDW�WKH\�ZHUH�¿UVW�VROG�LQGLYLGXDOO\��,W�LV�NQRZQ�WKDW�H[DPSOHV�RI�WKH�FRXQW\�PDSV�KDYH�WKH�GDWH�LQ�
WKH�LPSULQW�DOWHUHG�WR�ɲɹɴɱ��LQGHHG�&DPEULGJH�LV�VR�GDWHG�KHUH��,Q�ɲɹɴɱ�KLV�VRQ�-RKQ�0DZ�'DUWRQ��ɲɹɲɱ-ɹɲ��MRLQHG�
KLP�LQ�WKH�EXVLQHVV�DQG�WKH�QDPH�ZDV�FKDQJHG�DURXQG�WKDW�WLPH�WR�'DUWRQ�	�6RQ��WKH�LPSULQWV�RQ�WKHVH�PDSV�ZHUH�
FKDQJHG�DFFRUGLQJO\�� 
 
7KLV�H[DPSOH�LV�ZDWHUPDUNHG�ɲɹɴɴ�DQG�WKH�XQGDWHG�DWODV�LV�QRUPDOO\�DVFULEHG�WR�F�ɲɹɴɶ��7KH�SDUWQHUVKLS�ZDV�GLV�
VROYHG�ZKHQ�:LOOLDP�'DUWRQ�UHWLUHG�LQ�ɲɹɴɸ��(DFK�PDS�EHDUV�DQ�DWWUDFWLYH�XQFRORXUHG�YLJQHWWH�YLHZ�RI�VRPHZKHUH�LQ�
WKH�FRXQW\��2QH�RI�WKH�PDLQ�DOWHUDWLRQV�LV�WKH�DGGLWLRQ�RI�3DUOLDPHQWDU\�LQIRUPDWLRQ�GUDZQ�IURP�WKH�5HSUHVHQWDWLRQ�
RI�WKH�3HRSOH�$FW��RWKHUZLVH�NQRZQ�DV�WKH�5HIRUP�$FW��RI�ɲɹɴɳ�ZKLFK�VSXUUHG�LWV�LVVXH��3URYHQDQFH��'RUHHQ�*UHHQ�
&ROOHFWLRQ��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��QR��ɸɶ��QRW�LQ�&KXEE��ɲɺɳɸ���.LQJVOH\��ɲɺɹɳ��QR��ɸɶ��7RROH\¶V�
'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɷɵ@��     -��ɴ�ɳɶɱ 
 
ɶɸ�-�'(33,1*��*HRUJH�%HUQDUG��/
$QJOHWHUUH��RX�'HVFULSWLRQ�+LVWRULTXH�HW�7RSRJUDSKLTXH�GX�5R\�
DXPH�8QL�GH�OD�*UDQGH-%UHWDJQH��ɲɹɳɵ��3DULV��&KH]�eWLHQQH�/HGRX[��/LEUDLUH��5XH�*XpQpJDXG��1R��ɺ��'XRGHFL�
PR��VL[�YROXPHV��ɲɶɱ�[�ɺɱ�PP��HDFK���IXOO�FRQWHPSRUDU\�PRWWOHG�FDOI��RUQDWH�JLOW�SDQHOOLQJ��VSLQHV�ZLWK�JLOW�UXOHG�
EDQGV��JLOW�FDOI�WLWOHV�DQG�YROXPH�QXPEHUV��PDUEOHG�HQGSDSHUV��UHWDLQLQJ�FRQWHPSRUDU\�VLON�SDJH�PDUNV��OLJKW�ZHDU��
:LWK�W\SRJUDSKLF�KDOI�WLWOH�DQG�WLWOH�SDJH��SS���ɵ���YLLL��ɳɸɳ���ɳ���ɳɹɹ���ɵ���ɳɷɹ���ɵ���ɳɳɷ���ɵ���ɳɳɷ���ɳ����ɳ���ɳɷɹ��ZLWK�ɶɹ�
HDUO\�RXWOLQH�FRORXUHG�PDSV��ɲ�IROGLQJ���ɲɶ�DTXDWLQW�SODWHV�DQG�WKUHH�IXUWKHU�HQJUDYLQJV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
� 
7KLV�LV�WKH�¿UVW�HGLWLRQ�RI�RQH�RI�WKH�YHU\�IHZ�%ULWLVK�FRXQW\�DWODVHV�QRW�SXEOLVKHG�LQ�WKH�%ULWLVK�,VOHV��,W�LV�EHOLHYHG�
WKDW�WKH�VHULHV�RI�PLQLDWXUH�PDSV�ZHUH�GUDZQ�E\�$ULVWLGH�0LFKHO�3HUURW��ɲɸɺɴ-ɲɹɸɺ���3HUURW�ZDV�D�JHRJUDSKHU�ZKR�
SURGXFHG�VHYHUDO�ZRUNV�UHODWHG�WR�WKLV�¿HOG��7KH\�DFFRPSDQLHG�D�WRSRJUDSKLFDO�GH�
VFULSWLRQ�RI�*UHDW�%ULWDLQ�E\�*HRUJH�%HUQDUG�'HSSLQJ��ɲɸɹɵ-ɲɹɶɴ���+H�ZDV�D�QDWX�
UDOLVHG�)UHQFKPDQ�ZKR�ZDV�ERUQ�LQ�0�QVWHU��*HUPDQ\�LQ�ɲɸɹɵ��+H�EHFDPH�D�SURIHV�
VRU�RI�*HUPDQ�DQG�D�PHPEHU�RI�WKH�)UHQFK�5R\DO�6RFLHW\�RI�$QWLTXDULHV��7KH�PDSV�
DSSHDU�WR�EH�WKH�ZRUN�RI�WKH�3DULVLDQ�HQJUDYHU�$GULHQ�0LJQHUHW��ɲɸɹɷ-ɲɹɵɱ���7KH�
PDSV�DUH�VHW�ZLWKLQ�D�ERUGHU�RI�SURGXFH�DQG�WRSRJUDSK\�UHSXWHGO\�UHODWHG�WR�WKH�DU�
HD��7KH�PDSV�WKHPVHOYHV�DUH�TXLWH�VPDOO�DQG�EHDU�OLWWOH�GHWDLO��7KH\�KDYH�YROXPH�DQG�
SDJH�QXPEHUV�ZKLFK�DUH�DW�VXɤFLHQW�GLVWDQFH�IURP�WKH�PDLQ�LPDJH�WKDW�WKH\�DUH�RI�
WHQ�WULPPHG�LQ�ELQGLQJ��(DFK�LV�DFFRPSDQLHG�E\�VHYHUDO�SDJHV�RI�GHVFULSWLYH�WH[W��
7HQ�PDSV�DOVR�EHDU�WKH�QDPH�7KLHUU\��7KH\�ZHUH�EURWKHUV�ZKR�ZHUH�DOVR�HQJUDYHUV�LQ�
3DULV�VSHFLDOLVLQJ�LQ�PDSV��,W�DSSHDUV�WKDW�PRUH�WKDQ�RQH�HQJUDYHU�ZDV�LQYROYHG��7KH�
ELQGLQJ�RUGHU�LV�XQXVXDO�LQ�WKDW�LW�FRPPHQFHV�ZLWK�:DOHV�DQG�H[WHQGV�WKURXJK�6FRW�
ODQG�DQG�,UHODQG�LQ�WKH�¿UVW�WKUHH�YROXPHV��7KH�¿QDO�WKUHH�GHVFULEH�(QJODQG��7KLV�LV�



OLNHO\�D�UHÀHFWLRQ�RI�)UHQFK�OHDQLQJV�WRZDUGV�WKH�&HOWLF�UHJLRQV��6LPLODUO\��RQO\�ɲɺ�PDSV�LOOXVWUDWH�(QJOLVK�FRXQWLHV��ɷ�
RQ�:DOHV��ɲɶ�RQ�6FRWODQG�DQG�ɲɺ�RQ�,UHODQG��3URYHQDQFH��LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�RI�-DPHV�:��6KDZ�0'�ɺ�
-XQH�ɲɺɸɴ��'RPLQLF�:LQWHU�DXFWLRQ�ɲɴ�$SULO�ɳɱɱɷ�ORW�ɲɵɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��QR��ɹɴ��QRW�LQ�
&KXEE��ɲɺɳɸ���7RROH\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɳɷɸ@��         -��ɹɶɱ 

 
ɶɹ�-�'(33,1*��*HRUJH�%HUQDUG��/
$QJOHWHUUH��RX�'HVFULSWLRQ�+LVWRULTXH�HW�
7RSRJUDSKLTXH�GX�5R\DXPH�8QL�GH�OD�*UDQGH-%UHWDJQH��ɲɹɴɶ��3DULV��&KH]�
eWLHQQH�/HGRX[��/LEUDLUH��5XH�*XpQpJDXG��1R��ɺ��'XRGHFLPR��IRXU�YROXPHV�RQO\��ɲɶɱ�[�
ɲɱɱ�PP��HDFK���FRQWHPSRUDU\�TXDUWHU�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQHV�ZLWK�JLOW�GHFRUD�
WLRQ�ODUJHO\�ZRUQ�DZD\��JLOW�YROXPH�QXPEHUV��UHWDLQLQJ�FRQWHPSRUDU\�VLON�SDJH�PDUNV��
ZRUQ��:LWK�W\SRJUDSKLF�KDOI�WLWOH�DQG�WLWOH�SDJH�WR�HDFK�YROXPH��SS���ɵ���YLLL��ɳɸɳ���ɵ���ɳɷɹ��
�ɵ���ɳɳɷ���ɵ���ɳɳɷ���ɳ���ZLWK�ɴɺ��RI�ɶɹ��HDUO\�RXWOLQH�FRORXUHG�PDSV��ɲ�IROGLQJ���DQG�F�ɲɵ�
DTXDWLQW�SODWHV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�LV�DQ�LQFRPSOHWH�H[DPSOH�RI�DQ�XQUHFRUGHG�HGLWLRQ�RI�RQH�RI�WKH�YHU\�IHZ�%ULWLVK�
FRXQW\�DWODVHV�QRW�SXEOLVKHG�LQ�WKH�%ULWLVK�,VOHV��7KLV�H[DPSOH�LQFOXGHV�RQO\�YROXPHV��ɲ��ɴ��
ɵ�DQG�ɶ��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��QR��ɹɴ��QRW�LQ�&KXEE�
�ɲɺɳɸ���7RROH\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɳɷɹ@�       -��ɷɶɱ 
 
ɶɺ�-�'2'6/(<��5REHUW�	�-DPHV��(QJODQG�,OOXVWUDWHG�RU�D�&RPSHQGLXP�RI�WKH�
1DWXUDO�+LVWRU\��*HRJUDSK\��7RSRJUDSK\�DQG�$QWLTXLWLHV�(FFOHVLDVWLFDO�DQG�
&LYLO��2I�(QJODQG�DQG�:DOHV��:LWK�0DSV�RI�WKH�VHYHUDO�&RXQWLHV��ɲɸɷɴ>ɷɵ@��/RQ�
GRQ��3ULQWHG�IRU�5��DQG�-��'RGVOH\��LQ�3DOO-PDOO��4XDUWR��WZR�YROXPHV��ɳɺɱ�[�ɳɳɶ�PP��
HDFK���IXOO�FRQWHPSRUDU\�VSHFNOHG�FDOI��ULEEHG�VSLQHV�JLOW�UXOHG�ZLWK�GHFRUDWLYH�JLOW�FHQWUDO�
IHDWXUHV��JLOW�UHG�FDOI�WLWOH�ODEHOV��:LWK�W\SRJUDSKLF�WLWOH�SDJH��3UHIDFH��&RQWHQWV��,QWURGXF�
WLRQ��SS���ɹ���[LLL��EODQN��ɵɳɷ��W\SRJUDSKLF�WLWOH�SDJH��&RQWHQWV��SS���ɵ���ɵɺɱ��ZLWK�WZR�JHQ�
HUDO�IROGLQJ�PDSV��ɶɳ�HQJUDYHG�FRXQW\�PDSV��DOO�E\�7KRPDV�.LWFKLQ��ɴɺ�HQJUDYHG�WRZQ�
YLHZV�DQG�QXPHURXV�RWKHU�HQJUDYLQJV�VHW�LQ�WKH�WH[W��FRPSOHWH�ZLWK�EODQN�HQGSDSHUV��
VRPH�RɣVHWWLQJ�IURP�PDSV�WR�WH[W�VHFRQG�IROGLQJ�PDS�ZULQNOHG��%ɳ�LQ�WKH�¿UVW�YROXPH�QRW�
IXOO\�ERXQG��RWKHUZLVH�D�JRRG�H[DPSOH� 
� 
7KRPDV�.LWFKLQ��ɲɸɲɹ-ɹɵ��ZDV�RQH�RI�WKH�PRVW�QRWDEOH�(QJOLVK�FDUWRJUDSKHUV�RI�WKH�
HLJKWHHQWK�FHQWXU\��+H�ZDV�ERWK�DQ�HQJUDYHU�DQG�SXEOLVKHU�RI�FRQVLGHUDEOH�UHSXWDWLRQ�
ZKR�ZDV�PDGH�+\GURJUDSKHU�WR�.LQJ�*HRUJH�,,,��+H�ZRUNHG�ZLWK�PDQ\�RI�KLV�FRQWHPSR�

UDULHV�RQ�YDULRXV�SURMHFWV��,Q�ODWH�2FWREHU�ɲɸɷɴ�5REHUW��ɲɸɱɴ-ɷɵ��DQG�-DPHV�'RGVOH\�DQQRXQFHG�WKH�SXEOLFDWLRQ�RI�
WKH�WZR-YROXPH�µ(QJODQG�,OOXVWUDWHG¶�XWLOLVLQJ�ɶɵ�PDSV�HQJUDYHG�E\�.LWFKLQ��(DFK�PDS�ZDV�DFFRPSDQLHG�E\�GHVFULS�
WLYH�WH[W�RI�WKH�FRXQW\�DQG�HQJUDYLQJV�E\�RWKHUV��7KH�PDSV�JLYH�UHPDUNDEOH�GHWDLO�RI�PDMRU�URDGV��HDFK�KDYLQJ�D�GHFR�
UDWLYH�FDUWRXFKH��7KH�DWODV�DSSHDUHG�RQ�WLPH�EHLQJ�DGYHUWLVHG�DV�DYDLODEOH�RQ�WKH�ɲ�'HFHPEHU�ɲɸɷɴ��$�WRWDO�RI�ɲɱɱɱ�
FRSLHV�ZHUH�SULQWHG��7KH�VDPH�PDSV�ZHUH�UH-LVVXHG�LQ�ɲɸɷɶ�E\�-DPHV�'RGVOH\�DV�µ.LWFKHQ¶V�(QJOLVK�$WODV¶��D�YHU\�UDUH�
ZRUN��5REHUW�'RGVOH\�GLHG�RQ�ɳɴ�6HSWHPEHU�ɲɸɷɵ��KH�ZDV�D�VXFFHVVIXO�ZULWHU��SRHW�DQG�SXEOLVKHU�EHIRUH�PRYLQJ�LQWR�
FDUWRJUDSKLF�LWHPV��+LV�¿UVW�FRQWULEXWLRQ�ZDV�-RKQ�&RZOH\¶V�µ*HRJUDSK\�RI�(QJODQG¶��ɲɸɵɵ��3URYHQDQFH��PDQXVFULSW�
QRWDWLRQ�LQVLGH�XSSHU�ERDUG�RI�ERWK�YROXPHV�
$�3UHVHQW�IURP�0U��1RUULV�WR�5LFKDUG�)UDQNO\Q��-XQLRU��ɲɹɱɳ
��ZLWK�
DFFRPSDQ\LQJ�ERRNSODWH�IRU�)UDQNO\Q��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɺɹ-ɺ��&KXEE��ɲɺɳɸ��ɳɳɵ��
+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɴɲ��6KLUOH\��ɳɱɱɵ��7�.LW�ɴD��>ɲɱɲɸɶ@�        -��ɲ�ɳɶɱ 
 
ɷɱ�-�'5$<721��0LFKDHO��3RO\-2OELRQ�RU�D�&KRURJUDSKLFDOO�'HVFULSWLRQ����%\�0LFKDHOO�'UD\WRQ�(VTU��
ɲɷɲɳ��/RQGRQ����)ROLR��ɳɸɱ�[�ɲɹɶ�PP����IXOO�PRGHUQ�FDOI��RUQDWH�EOLQG�SDQHOV��VSLQH�ZLWK�UDLVHG�EDQGV��EOLQG�UXOHG��
EOLQG�ÀRUDO�GHVLJQ�WR�HDFK�FRPSDUWPHQW��JLOW�WLWOH��ODWHU�HQGSDSHUV��9HUVHV�GHVFULELQJ�WKH�HQJUDYHG�IURQWLVSLHFH��UHFWR�
EODQN��HQJUDYHG�DOOHJRULFDO�WLWOH��ZLWK�WLWOH�
3RO\-2OELRQ
���YHUVR�EODQN��DGGUHVV�E\�0LFKDHO�'UD\WRQ�µ7R�WKH�*HQHUDOO�
5HDGHU¶�>$ɲ@��µ)URP�WKH�$XWKRU�RI�7KH�,OOXVWUDWLRQV¶�>-RKQ�6HOGHQ@�GDWHG�ɺ�0D\�ɲɷɲɳ�>$ɳU-$ɵY@��WH[W�RI�WKH�ɲɹ�VRQJV�
E\�'UD\WRQ��HDFK�VRQJ�SUHFHGHG�E\�LWV�SURSHU�PDS�PRVW�SUREDEO\�HQJUDYHG�E\�:LOOLDP�+ROH��DOO�LQ�UHFHQW�ZDVK�FRO�
RXU��SS���ɲɱ���ɴɱɴ��PLVSULQWV�LQ�SDJLQDWLRQ�ɲɷɲ�IRU�ɲɷɸ��ɳɹɶ�IRU�ɳɶɹ��5HVRZQ��ZLWK�OLEUDU\�VWDPS�WR�$ɲ��DOO�PDSV�UH-

JXDUGHG�PLQRU�ZRUPKROH�UXQQLQJ�WKURXJK�WKH�ORZHU�PDUJLQ��D�
FRXSOH�RI�PDSV�ZLWK�RQH�DERYH�DOVR�� 
 
7KLV�LV�D�ERRN�RI�VRQJV�E\�WKH�(OL]DEHWKDQ�SRHW�0LFKDHO�'UD\WRQ�
�ɲɶɷɴ-ɲɷɴɲ��DQG�KLV�PDJQXP�RSXV��+H�ZDV�ERUQ�LQ�ɲɶɷɴ�DW�
+DUWVKLOO��QHDU�$WKHUVWRQH��:DUZLFNVKLUH��+H�EHJDQ�ZRUNLQJ�RQ�
KLV�ORQJHVW�SRHP�DW�OHDVW�ɲɵ�\HDUV�EHIRUH�SXEOLFDWLRQ�LQ�ɲɷɲɳ��,W�
FRPSULVHV�D�VHULHV�RI�WKRXVDQGV�RI�WZHOYH�V\OODEOH�UK\PLQJ�FRX�
SOHWV�GLYLGHG�LQWR�ɲɹ�VRQJV�RU�ERRNV�LQ�SUDLVH�RI�WKH�(QJOLVK�DQG�
:HOVK�FRXQWU\VLGH�HDFK�ZLWK�DFFRPSDQ\LQJ�DOOHJRULFDO�PDS��
'HVSLWH�WKH�QDWXUH�RI�WKH�WH[W�WKH�ZRUN�LV�IXOO�RI�DQWLTXDULDQ�DQG�
KLVWRULFDO�GHWDLO�UHODWLQJ�WR�HYHQWV�DQG�SHRSOH�UHODWHG�WR�ORFDOL�
WLHV��,W�LV�UHOLHG�XSRQ�E\�KLVWRULDQV�DQG�PDQ\�RI�WKH�UHIHUHQFHV�
DUH�QRW�UHFRUGHG�E\�:LOOLDP�&DPGHQ�LQ�KLV�RSXV�WKH�µ%ULWDQQLD¶��



6NHOWRQ�LGHQWL¿HV�WKH�WUXH�¿UVW�HGLWLRQ�RI�ɲɷɲɳ�DV�ODFNLQJ�D�W\SRJUDSKLF�WLWOH�SDJH�DV�KHUH�DQG�ZLWK�WKH�PDSV�LQ�WKHLU�
¿UVW�VWDWH�EHIRUH�WKH�DGGLWLRQ�RI�QXPEHUV��7KLV�H[DPSOH�LV�ODFNLQJ�WKH�GHGLFDWLRQ�WR�+HQU\�3ULQFH�RI�:DOHV�DQG�WKH�
DFFRPSDQ\LQJ�HQJUDYHG�SRUWUDLW��$V�WKLV�LV�D�UHERXQG�H[DPSOH�LW�LV�GLɤFXOW�WR�LGHQWLI\�LI�LW�ZDV�HYHU�LQFOXGHG��,�KDYH�
VHHQ�H[DPSOHV�LQ�IXOO�FRQWHPSRUDU\�ELQGLQJ�LVVXHG�ZLWKRXW�WKHVH�WZR�OHDYHV��7KH�GDWH�LV�WDNHQ�IURP�WKH�GDWH�RI�UHJLV�
WUDWLRQ�DW�6WDWLRQHUV¶�+DOO�DQG�RI�6HOGRQ¶V�SUHIDFH��7KH\�PD\�LQ�IDFW�EH�LQFRPSOHWH�H[DPSOHV�RI�WKH�ɲɷɲɴ�LVVXH�DV�
'UD\WRQ�FRPSODLQHG�LQ�WKH�HQODUJHG�ɲɷɳɳ�HGLWLRQ�WKDW�LW�ZDV�SUHPDWXUHO\�PDGH�DYDLODEOH�E\�WKH�ERRNVHOOHUV�EHIRUH�
WKH�SUHOLPLQDU\�PDWWHU�ZDV�FRPSOHWH��6DOHV�RI�WKH�¿UVW�HGLWLRQ�ZHUH�SRRU�DV�'UD\WRQ�FLWHV�LQ�WKH�SUHIDFH�RI�WKH�VHFRQG�
SDUW�RI�WKH�ɲɷɳɳ�HGLWLRQ�µEHFDXVH�LW�ZHQW�QRW�VR�IDVW�DZD\�LQ�WKH�6DOH¶� 
 
7KH�ZRUN�LV�LOOXVWUDWHG�ZLWK�ɲɹ�PDSV�RI�XVXDOO\�WZR�(QJOLVK�FRXQWLHV�HDFK��7KH\�FRQWDLQ�QR�WLWOH��VFDOH�RU�SODWH�QXP�
EHU�LQ�WKLV�WKHLU�¿UVW�VWDWH��(PSKDVLV�LV�SODFHG�RQ�WKH�ULYHUV�ZLWK�PXFK�RUQDWH�GHFRUDWLRQ��<DWHV�DUJXHV�WKDW�WKH�µ3RO\-
2OELRQ¶�ZDV�RQH�RI�WKH�PRVW�LPSRUWDQW�DWWHPSWV�GXULQJ�WKH�6WXDUW�HUD�WR�FRQQHFW�WKHP�ZLWK�WKH�7XGRU�P\WK�RI�
µ%ULWLVK¶�KLVWRU\��7KLV�LV�EHVW�VHHQ�LQ�WKH�DOOHJRULFDO�WLWOH�SDJH�ZKLFK�GLVSOD\V�ERWK�WKH�6WXDUWV�DQG�WKH�7XGRUV�DV�GH�
VFHQGDQWV�RI�%UXW��,W�GHSLFWV�D�YLUJLQDO�$OELRQ�ZUDSSHG�LQ�D�FORDN�UHVHPEOLQJ�D�PDS�RI�(QJODQG��7KH�V\PEROLVP�VXJ�
JHVWV�WKDW�WKH�GHVFULSWLYH�µPDSV¶�LQ�WKH�ZRUN�KDYH�D�VHULRXV�KLVWRULFDO�FRQWH[W��<DWHV�DVVHUWV�WKDW�WKH�JUDFHIXO�Q\PSKV�
GLVSOD\HG�RQ�PDQ\�RI�WKH�PDSV�UHFDOOV�WKH�PDVTXH�RI�WKH�7HWK\V�)HVWLYDO�JLYHQ�DW�FRXUW�LQ�-XQH�ɲɷɲɱ�RQ�WKH�FUHDWLRQ�
RI�+HQU\�DV�3ULQFH�RI�:DOHV��'UD\WRQ�GLHG�ɳɴ�'HFHPEHU�ɲɷɴɲ�DQG�LV�EXULHG�LQ�:HVWPLQVWHU�$EEH\��3URYHQDQFH��DF�
TXLUHG�IURP�$UW/\QN�LQ�ɳɱɱɳ��SHQFLO�LQVFULSWLRQ�LQVLGH�EDFN�FRYHU���&KXEE��ɲɺɳɸ��ɴɵ��&RSH��ɲɺɹɲ���(67&�6ɲɳɲɷɴɳ��
6KLUOH\��ɳɱɱɵ��7�'UD�ɲF��6NHOWRQ��ɲɺɸɱ��ɺ��7D\ORU��ɲɺɷɹ��,,�S��ɶɲ��<DWHV��ɲɺɸɶ���>ɲɱɲɴɶ@�,OOXVWUDWHG�IURQW�FRYHU�� 
               -��ɵ�ɳɶɱ 
 
ɷɲ�-�'5$<721��0LFKDHO��>3RO\-2OELRQ@�$�&KRURJUDSKLFDOO�'HVFULSWLRQ�RI�
$OO�WKH�7UDFWV��5LYHUV��0RYQWDLQV��)RUHVWV��DQG�RWKHU�3DUWV�RI�WKLV�5H�
QRZQHG�,VOH�RI�*UHDW�%ULWDLQ��:LWK�LQWHUPL[WXUH�RI�WKH�PRVW�5HPDUNDEOH�
6WRULHV��$QWLTXLWLHV�«�'LXLGHG�LQWR�WZR�%RRNHV��WKH�ODWWHU�FRQWDLQLQJ�WZHOYH�
6RQJV��QHXHU�EHIRUH�,PSULQWHG��ɲɷɳɳ��/RQGRQ��0DUULRWW��-RKQ�*ULVPDQG�DQG�
7KRPDV�'HZH��)ROLR��ɳɸɱ�[�ɲɹɱ�PP����WZR�SDUWV�ERXQG�LQ�RQH��IXOO�PRGHUQ�PRURFFR�
ELQGLQJ�E\�5LYLHUH��ERDUGV�ZLWK�RUQDWH�JLOW�SDQHOOLQJ��ULEEHG�VSLQH�ZLWK�YHU\�RUQDWH�JLOW�
GHFRUDWHG�FRPSDUWPHQWV��JLOW�WLWOH��PDUEOHG�HQGSDSHUV��JLOW-HGJHG��9HUVHV�GHVFULELQJ�
WKH�HQJUDYHG�IURQWLVSLHFH��UHFWR�EODQN��HQJUDYHG�DOOHJRULFDO�WLWOH��ZLWK�WLWOH�
3RO\-
2OELRQ
���YHUVR�EODQN��W\SRJUDSKLF�WLWOH�SDJH�ZRUGHG�DV�DERYH��YHUVR�EODQN��'HGLFDWLRQ�
WR�+HQU\�3ULQFH�RI�:DOHV��YHUVHV�RQ�WKH�YHUVR��HQJUDYHG�SRUWUDLW�RI�3ULQFH�+HQU\�DW�
ODQFH�H[HUFLVHV�LQ�LWV�VHFRQG�VWDWH��YHUVR�EODQN��$GGUHVV�E\�0LFKDHO�'UD\WRQ�µ7R�WKH�
*HQHUDOO�5HDGHU¶�>$ɲ@��µ)URP�WKH�$XWKRU�RI�7KH�,OOXVWUDWLRQV¶�>-RKQ�6HOGHQ@�GDWHG�ɺ�
0D\�ɲɷɲɳ�>$ɳU-$ɵY@��µ$�7DEOH�WR�WKH�&KLHIHVW�3DVVDJHV��LQ�WKH�,OOXVWUDWLRQV���¶�SS��ɹ��7H[W�
RI�WKH�ɲɹ�VRQJV�E\�'UD\WRQ��HDFK�VRQJ�SUHFHGHG�E\�LWV�SURSHU�PDS�PRVW�SUREDEO\�HQ�
JUDYHG�E\�:LOOLDP�+ROH��PLVSULQW�LQ�SDJLQDWLRQ�RI�ɳɹɶ�IRU�ɳɶɹ�VWLOO�SUHVHQW��ZLWK�µ)LQLV¶�
VRPHWLPHV�IRXQG�EHWZHHQ�WKH�WZR�ZRRGEORFNV�DW�WKH�HQG�RI�WKH�¿UVW�SDUW�RQ�S��ɴɱɴ��W\�
SRJUDSKLF�WLWOH�WR�WKH�VHFRQG�SDUW�ZLWK�'UD\WRQ¶V�QDPH�SUHVHQW��'HGLFDWLRQ�WR�&KDUOHV�
3ULQFH�RI�:DOHV��YHUVR�EODQN�>$ɲ@��'UD\WRQ¶V�3UHIDFH�>$ɳ@��&RPPHQGDWRU\�YHUVHV�>$ɴU-
ɵY@��WH[W�RI�WKH�ɲɳ�IXUWKHU�VRQJV�E\�'UD\WRQ��HDFK�VRQJ�SUHFHGHG�E\�LWV�SURSHU�PDS�PRVW�
SUREDEO\�DJDLQ�HQJUDYHG�E\�:LOOLDP�+ROH��SS���ɳɳ���ɴɱɴ���ɲ����ɲɱ���ɲɷɹ��7KH�W\SRJUDSKLF�
IURQWLVSLHFH�IURP�DQRWKHU�H[DPSOH��¿UVW�PDS�ZLWK�ORZHU�PDUJLQ�ORVV�UHSDLUHG��PDSV�ɳ��
ɴ��ɶ��ɹ��ɲɺ��ɳɵ�DQG�ɳɷ�ZLWK�H[WHQGHG�PDUJLQV��ɲɳ��ɲɸ�DQG�ɳɸ�ZLWK�VPDOO�ORVV��RWKHUZLVH�D�JRRG�H[DPSOH� 
 
7KH�PRVW�FRPSOHWH�HGLWLRQ�RI�D�ERRN�RI�SRHPV�E\�WKH�(OL]DEHWKDQ�SRHW�0LFKDHO�'UD\WRQ��ɲɶɷɴ-ɲɷɴɲ��DQG�KLV�PDJ�
QXP�RSXV��,W�LV�RQH�RI�WKH�ORQJHVW�SRHPV�HYHU�ZULWWHQ�LQ�WKH�(QJOLVK�ODQJXDJH��7KLV�ɲɷɳɳ�LVVXH�LV�WKH�¿UVW�FRPSOHWH�
HGLWLRQ��FRQWDLQLQJ�DOO�WKLUW\�VHFWLRQV��HDFK�ZLWK�D�KLJKO\�DWWUDFWLYH�HQJUDYHG�PDS��7KH�QRWHV�WR�WKH�VRQJV�ZHUH�ZULWWHQ�
E\�WKH�SRO\PDWK�-RKQ�6HOGHQ��7KH�QLQHWHHQWK�VRQJ��WKH�¿UVW�LQ�WKH�DGGLWLRQDO�ZRUN��LV�RI�SDUWLFXODU�QRWH�DV�LW�FHOH�
EUDWHV�(QJOLVK�YR\DJHV�WR�QRUWKHUQ�(XURSH��WKH�(DVW�,QGLHV��WKH�1RUWK�:HVW�3DVVDJH�DQG�9LUJLQLD��$PHULFDQ�UHIHU�
HQFHV�QDPH�)HQWRQ��-DFNPDQ��)RUERVKHU�>)URELVKHU@��'DYLHV��*LOEHUW��'UDNH��5DZOHLJK�>5DOHLJK@��$PDGDV��%DUORZ��
*UHHQYLOH��+DZNLQV��&DQGLVK�>&DYHQGLVK@�DQG�6LU�5REHUW�'XGOH\�>SS��ɹ-ɺ@� 
 
7KH�QHZO\�HQJUDYHG�PDSV�IRU�WKH�VHFRQG�ERRN�DOVR�FRQWDLQ�SDJH�QXPEHUV�HQJUDYHG�QHDU�WKH�XSSHU�PDUJLQ�DQG�DUH�
WKHUHIRUH�IRXQG�LQ�RQO\�RQH�VWDWH��7KH�QHZ�PDSV�DV�VWDWHG�LQ�WKH�WLWOH�WR�WKH�VHFRQG�SDUW�FRYHU�WKH�DUHD�µEHWZL[W�WKH�
WZR�IDPRXV�5LXHUV�RI�7KDPHV��DQG�7ZHHG¶��7KH�JHQHUDO�WLWOH�SDJH�UHSODFHV�WKH�RULJLQDO�RQH�IRXQG�LQ�WKH�HDUOLHU�HGL�
WLRQV��,Q�WKLV�H[DPSOH�WKH�HQJUDYHG�SRUWUDLW�RI�+HQU\�3ULQFH�RI�:DOHV�LV�IRXQG�LQ�WKH�VHFRQG�VWDWH��+HQU\�ZDV�WKH�HOG�
HVW�VRQ�RI�-DPHV�,�ZKR�WUDJLFDOO\�GLHG�RI�W\SKRLG�IHYHU�LQ�WKH�\HDU��ɲɷɲɳ��7KH�WLWOH�SDJH�WR�WKH�VHFRQG�SDUW�LV�NQRZQ�LQ�
WZR�IRUPV��HLWKHU�ZLWK�RU�ZLWKRXW�'UD\WRQ¶V�QDPH��7KHLU�SULRULW\�LV�XQNQRZQ�DQG�LQ�WKLV�H[DPSOH�KLV�QDPH�LV�SUHVHQW�� 
 
3URYHQDQFH��ERRNSODWH�RI�6WHSKHQ�3RZ\V��%DURQ�/LOIRUG��ɲɹɷɺ-ɲɺɵɺ��RI�1RUWKDPSWRQVKLUH��OLEUDU\�VROG�DW�6RWKHE\
V��
/RQGRQ��ɲɴ�-XQH�ɲɺɵɺ�ORW�ɹɱ�VROG�IRU��ɲɺ�WR�5��&��3HDUVRQ��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɹ��&KXEE��ɲɺɳɸ��
;;;9��(67&�6ɲɳɲɷɴɺ��+RGVRQ��ɲɺɸɵ��6XSS�,�LL��.LQJVOH\��ɲɺɹɳ��,9�ɲ�LL�ɴ��6KLUOH\��ɳɱɱɵ��7�'5$-ɲG��6NHOWRQ��ɲɺɸɱ��
ɲɴ��67&��ɲɺɹɷ��ɸɳɳɹ-ɴɱ��7D\ORU��(*5��ɲɺɷɹ��
/DWH�7XGRU�DQG�(DUO\�6WXDUW�*HRJUDSK\
�S��ɶɲ��<DWHV��ɲɺɸɶ��
µ6KDNHVSHDUH¶V�/RVW�3OD\V¶��>ɲɱɲɴɷ@�          -��ɸ�ɺɶɱ 
 



ɷɳ�-�'8*'$/(��-DPHV��7KH�1HZ�%ULWLVK�7UDYHOOHU��RU�0RGHUQ�3DQR�
UDPD�RI�(QJODQG�DQG�:DOHV��ɲɹɲɺ->ɳɱ@��/RQGRQ��-��5RELQV�	�&R��$OELRQ�
3UHVV��,Y\�/DQH��3DWHUQRVWHU�5RZ��4XDUWR��ɳɷɶ�[�ɳɲɱ�PP����LQ�IRXU�YROXPHV��
HDFK�IXOO�FRQWHPSRUDU\�PDUEOHG�FDOI��RUQDWH�EOLQG�SDQHOOHG��VSLQH�ZLWK�JLOW�UXOHG�
EDQGV��UHG�FDOI�JLOW�WLWOHV�DQG�YROXPH�QXPEHUV��UHMRLQWHG��VRPH�ZHDN��PDUEOHG�
HQGSDSHUV��9ROXPH�ɲ�ZLWK�HQJUDYHG�IURQWLVSLHFH��JHQHUDO�HQJUDYHG�WLWOH�SDJH�DQG�
HQJUDYHG�YROXPH�WLWOH��W\SRJUDSKLF�WLWOH�SDJH��SS��ɵ��OLY��FRQWLQXHG�LQ�DUDELF�ɶ-
ɷɳɹ��YROXPH�ɳ�ZLWK�HQJUDYHG�DQG�W\SRJUDSKLF�WLWOH�SDJHV��SS��ɷɱɷ��YROXPH�ɴ�ZLWK�
HQJUDYHG�DQG�W\SRJUDSKLF�WLWOH�SDJHV��SS���ɳ���ɸɴɷ��YROXPH�ɵ�ZLWK�HQJUDYHG�DQG�
W\SRJUDSKLF�WLWOH�SDJHV��SS��ɸɹɺ���ɴ���:LWK�ɵɶ�HQJUDYHG�PDSV�DQG�F�ɶɱ�HQJUDYHG�
SODWHV��ODUJH�IROGLQJ�JHQHUDO�PDS�ZLWK�VPDOO�ELQGHU¶V�WHDU�DQG�PLQRU�VSOLW�DW�IROG��
PRVW�PDSV�ZLWK�VRPH�IR[LQJ�DQG�WRQLQJ�DV�XVXDO��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��7KH�FRPSOHWHG�ZRUN�E\�-DPHV�5RELQV�EHJXQ�E\�-DPHV�&XQGHH�
LQ�ɲɹɲɳ��7KH�WH[W�LV�E\�-DPHV�'XJGDOH�DQG�LV�H[WHQVLYH�LQ�QDWXUH��7KH�ZRUN�LV�
XQGDWHG�EXW�WKH�ODUJH�LQWURGXFWLRQ�SURYLGHV�VRPH�FOXHV��3DJH�¿IW\�TXRWHV�WKH�

µJUDQG�$JULFXOWXUDO�0HHWLQJ��DW�+RONKDP��-XO\��ɲɹɳɱ�¶�LQ�VD\LQJ�WKDW�DQ�µLQFUHDVHG�SURGXFWLRQ�>RI�JUDLQ@�ZDV�VWURQJO\�
LQVLVWHG�RQ¶��7KH�SRSXODWLRQ�GDWD�SURYLGHG�LV�GUDZQ�IURP�WKH�ɲɹɱɲ�DQG�ɲɹɲɲ�FHQVXV��EXW�QRW�WKH�ɲɹɳɲ� 
 
7KH�ZRUN�VWDUWHG�OLIH�LQ�WKH�KDQGV�RI�-DPHV�&XQGHH��ɲɸɸɲ-ɲɹɴɲ��DV�µ7KH�1HZ�%ULWLVK�7UDYHOOHU¶�DQG�ZDV��LW�DSSHDUV��
LVVXHG�LQ�SDUWV��$�VWXG\�RI�WKH�YDULRXV�LPSULQWV�IRXQG�LQGLFDWHV�WKDW�KH�ZDV�MRLQHG�E\�KLV�EURWKHU�-RKQ�&XQGHH��ɲɸɸɷ-
ɲɹɵɳ��E\�ɲɹɲɵ��+RZHYHU��WKH�¿UP�ZDV�GLVVROYHG�LQ�2FWREHU�ɲɹɲɳ�DFFRUGLQJ�WR�WKH�µ/RQGRQ�*D]HWWH¶�DQG�¿QDOLVHG�LQ�
0D\�ɲɹɲɶ��,W�LV�SUHVXPHG�WKDW�LW�LV�IURP�DURXQG�WKLV�GDWH�WKDW�-DPHV�5RELQV�WRRN�RYHU�WKH�EXVLQHVV�DQG�LWV�SUHPLVHV� 
 
7KH�¿UVW�YROXPH�LQ�WKLV�LVVXH�KDV�WKUHH�WLWOH�SDJHV��WZR�ZLWK�WKH�LPSULQWV�RI�-��	�-��&XQGHH�DQG�RQH�-��5RELQV�	�&R��
7KH�W\SRJUDSKLF�WLWOH�EHDUV�WKH�-��	�-��&XQGHH�LPSULQW��$OWKRXJK�GDWHG�ɲɹɲɺ�RQ�WKH�5RELQV�WLWOH�SDJH��PDQ\�RI�WKH�
PDSV�DUH�GDWHG�DV�HDUO\�DV�ɲɹɲɳ��$V�ZLWK�PDQ\�H[DPSOHV�RI�WKH�ZRUN�WKH�LPSULQWV�DUH�RIWHQ�FURSSHG�Rɣ�GXULQJ�ELQG�
LQJ�EXW�VRPH�DUH�VWLOO�YLVLEOH��3URYHQDQFH��
0DXQVHOO
�LQVFULEHG�RQ�IURQW�IUHH�HQGSDSHU��
0��%��-DFNVRQ
�LQVFULEHG�RQ�
YLJQHWWH�WLWOH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��S��ɲɹɸ��&KXEE��ɲɺɳɸ��ɴɷɴ��4XL[OH\��ɳɱɲɹ��S��ɲɸɲ��6PLWK�
�ɲɺɹɳ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɶɶ@�        -��ɳɳɶ 

 
ɷɴ�-�'8*'$/(��7KRPDV��&XULRVLWLHV�RI�*UHDW�%ULWDLQ��(QJODQG�DQG�
:DOHV�'HOLQHDWHG��ɲɹɴɶ��/RQGRQ��7DOOLV�	�&R���*UHHQ�$UERXU�&RXUW��2OG�%DLOH\��
4XDUWR��ɳɲɶ�[�ɲɴɶ�PP��HDFK���WKUHH�YROXPHV��FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SD�
SHU�ERDUGV��EOLQG�UXOHG��VSLQH�ZLWK�UDLVHG�EDQGV�ZLWK�RUQDWH�JLOW�GHFRUDWLRQ��FRP�
SDUWPHQWV�ZLWK�RUQDWH�EOLQG�GHFRUDWLRQ��JLOW�FDOI�WLWOH�DQG�YROXPH�QXPEHUV��OLJKW�
ZHDU��:LWK�ɶɺ�HDUO\�RXWOLQH�FRORXUHG�VWHHO�HQJUDYHG�PDSV�DQG�ɴɷ�VWHHO�HQJUDYHG�
SULQWV��VRPH�OLJKW�IR[LQJ��VRPH�PDSV�ZLWK�OLJKW�SULQW�RɣVHW��RWKHUZLVH�LQ�JRRG�FRQ�
GLWLRQ�� 
 
7KRPDV�'XJGDOH�ZDV�DQ�DQWLTXDULDQ�DQG�UHVSRQVLEOH�IRU�WKLV��WKH�µ&XULRVLWLHV�RI�
*UHDW�%ULWDLQ¶��7KH�ZRUN�ZDV�LVVXHG�ZLWK�WZR�GLVWLQFW�VHWV�RI�PDSV��7KH�¿UVW�XWLOLVHG�
WKRVH�PDSV�IURP�WKH�*HRUJH�&ROH�DQG�-RKQ�5RSHU�µ%ULWLVK�$WODV¶�RI�ɲɹɲɱ�DV�KHUH��
7KH�VHFRQG�VHULHV�XVHG�D�QHZ�VHW�RI�PDSV�HQJUDYHG�E\�-RVKXD�$UFKHU��ɲɸɺɳ-ɲɹɷɴ���
7KH�SXEOLVKHUV�-��	�)��7DOOLV�KDG�DFTXLUHG�WKH�&ROH�DQG�5RSHU�SODWHV�DQG�WKH�'XJ�
GDOH�WH[W�E\�F�ɲɹɴɶ��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɹɹ-
ɺɱ��&DUUROO��ɲɺɺɷ��QR��ɷɳ��&KXEE��ɲɺɳɸ��ɵɷɶ��>ɲɱɳɴɴ@�   -��ɳɶɱ 

 
ɷɵ�-�'8*'$/(��7KRPDV��&XULRVLWLHV�RI�*UHDW�%ULWDLQ��(QJODQG�DQG�
:DOHV�'HOLQHDWHG��ɲɹɴɶ��/RQGRQ��-RKQ�7DOOLV��4XDUWR��ɳɳɱ�[�ɲɵɱ�PP��HDFK���
WHQ�YROXPHV��FRQWHPSRUDU\�JUHHQ�FORWK��ERDUGV�ZLWK�RUQDWH�EOLQG�GHFRUDWLRQ��
VSLQHV�ZLWK�EOLQG�DQG�JLOW�SDQHOOLQJ��JLOW�WLWOHV��:LWK�ɶɷ�HDUO\�KDQG�FRORXUHG�VWHHO�
HQJUDYHG�PDSV�DQG�SXUSRUWHGO\�ɲɲ�SODQV�DQG�ɳɴɹ�YLHZV��VRPH�OLJKW�IR[LQJ��VRPH�
PDSV�ZLWK�OLJKW�SULQW�RɣVHW��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
� 
µ7KH�&XULRVLWLHV�RI�*UHDW�%ULWDLQ¶�ZDV�LVVXHG�ZLWK�WZR�GLVWLQFW�VHWV�RI�PDSV��7KH�
¿UVW�XWLOLVHG�WKRVH�PDSV�IURP�WKH�*HRUJH�&ROH�DQG�-RKQ�5RSHU�µ%ULWLVK�$WODV¶�RI�
ɲɹɲɱ��7KLV�VHFRQG�VHULHV�XVHG�D�QHZ�VHW�RI�PDSV�HQJUDYHG�E\�-RVKXD�$UFKHU��ɲɸɺɳ
-ɲɹɷɴ��ZKLFK�ZHUH�GHULYHG�IURP�WKRVH�RI�&ROH�DQG�5RSHU��7KH�SXEOLVKHUV�-��	�)��
7DOOLV�KDG�DFTXLUHG�WKH�&ROH�DQG�5RSHU�SODWHV�DQG�WKH�'XJGDOH�WH[W�E\�F�ɲɹɴɶ��,Q�
ɲɹɴɶ�WKH�SODWHV�ZHUH�XVHG�WR�DFFRPSDQ\�7KRPDV�'XJGDOH¶V�&XULRVLWLHV�RI�*UHDW�
%ULWDLQ��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɹɹ-ɺɱ��&DU�
UROO��ɲɺɺɷ��QR��ɷɳ��&KXEE��ɲɺɳɸ��ɵɷɶ��>ɲɱɳɴɵ@�    -��ɳɶɱ 
 

ɷɶ�-�'8*'$/(��7KRPDV��&XULRVLWLHV�RI�*UHDW�%ULWDLQ��(QJODQG�	�:DOHV�'HOLQHDWHG��F�ɲɹɵɷ��/RQGRQ��/��
7DOOLV��ɴ�-HZLQ�6WUHHW��&LW\��4XDUWR��¿YH�YROXPHV��ɳɲɶ�[�ɲɴɶ�PP��HDFK���FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�



ERDUGV��JLOW�UXOHG��VSLQHV�ZLWK�JLOW�GHFRUDWHG�UDLVHG�EDQGV��RUQDWH�EOLQG�SDQHOOHG�
FRPSDUWPHQWV��FDOI�JLOW�WLWOH�DQG�YROXPH�ODEHOV��OLJKW�ZHDU��:LWK�ɶɹ�VWHHO�HQJUDYHG�
PDSV�FRQVLVWLQJ�RI�ɳ�JHQHUDO��ɵɴ�(QJOLVK�FRXQW\�PDSV��<RUNVKLUH�GLYLGHG�LQWR�ɵ���,VOH�
RI�:LJKW�DQG�ɲɳ�:HOVK�FRXQWLHV�DQG�F�ɳɱɱ�VWHHO�HQJUDYHG�SODWHV��SS��ɲɶɹɷ��LY��ɲɵɵ��
OLJKW�IR[LQJ�DQG�RɣVHWWLQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�LVVXH�RI�WKH�ZRUN�ZDV�FRPSOHWHG�E\�ɲɹɵɲ��SDJH�ɲɶɹɱ�UHIHUV�WR�DQ�HYHQW�LQ�)HE�
UXDU\�ɲɹɵɲ��([DPSOHV�DUH�IRXQG�ERXQG�LQ�DQ\WKLQJ�XS�WR�HOHYHQ�YROXPHV��7KH�IDFW�
WKDW�WKH�SDJLQDWLRQ�LV�FRQWLJXRXV�WKRXJK�WKH�ZRUN�HQDEOHV�VXFK�YDULDWLRQ��$OO�H[DP�
SOHV�ODFN�D�GDWH�RI�SXEOLFDWLRQ�DQG�PXVW�EH�GDWHG�IURP�LQWHUQDO�HYLGHQFH�RQ�WKH�
SODWHV��7KLV�RQH�LV�DQ�HDUO\�LVVXH��DV�WKH�'XJGDOH�LPSULQWV�DUH�VWLOO�SUHVHQW��7KH�SXE�
OLVKHU�LV�/XFLQGD�7DOOLV��ZLGRZ�RI�-RKQ�7DOOLV�ZKR�RSHUDWHG�IURP�ɴ�-HZLQ�6WUHHW�EH�
WZHHQ�ɲɹɵɳ�DQG�ɲɹɵɷ��,W�LV�ERXQG�ZLWK�DV�XVXDO��/HRQDUG�7RZQVHQG
V�µ$OSKDEHWLFDO�
&KURQRORJ\¶��%HUHVLQHU��ɲɺɹɴ��SS��ɵɷ-ɸ��&DUUROO��ɲɺɺɷ��ɲɲɳ��:RUPV�	�%D\QWRQ-
:LOOLDPV��ɳɱɲɲ���>ɲɱɴɱɷ@�       -��ɲɺɶ 
 
ɷɷ�-�'8*'$/(��7KRPDV��&XULRVLWLHV�RI�*UHDW�%ULWDLQ��(QJODQG�	�:DOHV�
'HOLQHDWHG��F�ɲɹɶɱ��/RQGRQ��4XDUWR��WKUHH�YROXPHV��ɳɲɶ�[�ɲɴɶ�PP����FRQWHPSR�
UDU\�KDOI�FDOI��FORWK�ERDUGV��EOLQG�UXOHG��YHU\�GHFRUDWLYH�JLOW�VSLQHV�ZLWK�WLWOHV��:LWK�ɶɹ�
VWHHO�HQJUDYHG�PDSV�FRQVLVWLQJ�RI�ɳ�JHQHUDO��ɵɴ�(QJOLVK�FRXQW\�PDSV��<RUNVKLUH�GL�
YLGHG�LQWR�ɵ���,VOH�RI�:LJKW�DQG�ɲɳ�:HOVK�FRXQWLHV��DOO�LQ�HDUO\�RXWOLQH�FRORXU�DQG�
F�ɳɱɱ�VWHHO�HQJUDYHG�SODWHV��SS��ɲɶɹɷ��LY��ɲɵɱ��OLJKW�IR[LQJ�DQG�RɣVHWWLQJ��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
([DPSOHV�RI�WKLV�ZRUN�DUH�IRXQG�ERXQG�LQ�DQ\WKLQJ�XS�WR�HOHYHQ�YROXPHV��7KH�IDFW�
WKDW�WKH�SDJLQDWLRQ�LV�FRQWLJXRXV�WKRXJK�WKH�ZRUN�HQDEOHV�VXFK�YDULDWLRQ��$OO�H[DP�
SOHV�ODFN�D�GDWH�RI�SXEOLFDWLRQ�DQG�PXVW�EH�GDWHG�IURP�LQWHUQDO�HYLGHQFH�RQ�WKH�
SODWHV��0RVW�DSSHDU�WR�EH�VHFRQG�VWDWH�ZLWK�WKH�UHPRYDO�RI�WKH�LPSULQW�RI�'XJGDOH�
EHORZ�HDFK�PDS��,W�LV�ERXQG�ZLWK�DV�XVXDO��/HRQDUG�7RZQVHQG
V�µ$OSKDEHWLFDO�&KUR�
QRORJ\¶��3URYHQDQFH��ERRNSODWH�RI�WKH�6WHHO�&ROOHFWLRQ�SDVWHG�LQVLGH�HDFK�YROXPH��
%HUHVLQHU��ɲɺɹɴ��SS��ɵɷ-ɸ��&DUUROO��ɲɺɺɷ��ɲɲɳ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɴɱɸ@�          -��ɳɸɶ 
 
ɷɸ�-�'81&$1��-DPHV��$�&RPSOHWH�&RXQW\�$WODV�RI�(QJODQG�	�:DOHV��FRQWDLQLQJ�)RUW\�)RXU�6XSHULRU�
0DSV��:LWK�DOO�WKH�,PSURYHPHQWV�---�3URMHFWHG�RU�&RPSOHWHG��ɲɹɴɹ��/RQGRQ��-DPHV�'XQFDQ��3DWHUQRVWHU�
5RZ��)ROLR��ɵɱɱ�[�ɳɷɱ�PP����PRGHUQ�KDOI�UHG�FDOI�GRQH�LQ�ɲɺɸɹ��PDUEOHG�SDSHU�ERDUGV�ZLWK�EOLQG�UXOLQJ��VSLQH�ZLWK�
JLOW�UXOHG�UDLVHG�EDQGV��HDFK�FRPSDUWPHQW�ZLWK�RUQDWH�ÀRUDO�JLOW�GHVLJQ��JLOW�FDOI�WLWOH�ODEHO�Dɤ[HG��ZLWK�HDUO\�PDQX�
VFULSW�WDEOH�RI�FRQWHQWV�RQ�RULJLQDO�IURQW�IUHH�HQGSDSHU��ODWHU�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH��GRXEOH�SDJH�W\SR�
JUDSKLF�
*HRJUDSKLFDO�DQG�6WDWLVWLFDO�7DEOH
��PDS�RI�(QJODQG�DQG�:DOHV�DQG�D�IXUWKHU�ɵɴ�PDSV�RI�WKH�FRXQWLHV�DQG�
:DOHV��OLJKW�RɣVHWWLQJ�WKURXJKRXW��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
-DPHV�'XQFDQ��À�ɲɹɴɴ-ɵɶ��LV�WKRXJKW�WR�KDYH�VWDUWHG�DV�HDUO\�DV�ɲɹɱɶ�EXW�WKH�µ&RPSOHWH�
&RXQW\�$WODV�LV�KLV�EHVW-NQRZQ�ZRUN��7KH�PDSV�HDUOLHU�KLVWRU\�LQYROYLQJ�:LOOLDP�(EGHQ�
�À�ɲɹɲɲ-ɴɱ���DERXW�ZKRP�ZH�DOVR�NQRZ�OLWWOH��LV�FRPSOLFDWHG�DQG�ZDV�GHWDLOHG�LQ�'DYLG�
6PLWK¶V�DUWLFOH��$W�¿UVW��WKH\�ZHUH�LVVXHG�ORRVH�RQO\��LW�DSSHDUV�RYHU�VHYHUDO�\HDUV�ZLWK�YDU\LQJ�
RZQHUV��7KURXJKRXW�WKH�VHULHV�WKH�PDSV�DSSHDU�WR�KDYH�EHHQ�XQLIRUPO\�HQJUDYHG�E\�(GZDUG�
+RDUH��À�ɲɹɳɳ-ɵɱ��DQG�-DPHV�5HHYHV��ɲɹɱɲ"-ɷɹ���6PLWK�SUDLVHV�WKH�PDSV�VWDWLQJ��µWKH\�DUH�
EHDXWLIXOO\�HQJUDYHG�DQG�WKHLU�UHODWLYHO\�ODUJH�VL]H��FRPSDUHG�WR�PRVW�RWKHU�FRXQW\�PDSV�RI�
WKH�SHULRG��HQVXUHV�XQXVXDOO\�FOHDU�GHSLFWLRQ�RI�D�ZLGH�UDQJH�RI�IHDWXUHV�¶�7KHUH�FDQ�EH�QR�
EHWWHU�WHVWLPRQ\�RI�KLV�ZRUN�WKDQ�WKH�IDFW�WKDW�VHYHUDO�IXWXUH�VHULHV�ZHUH�GHULYHG�IURP�(EGHQ��
7KRVH�LQ�7��/DXULH�0XUUD\¶V�µ$WODV�RI�WKH�(QJOLVK�&RXQWLHV¶��ɲɹɴɱ��6LGQH\�+DOO�IRU�WKH�
µ7RSRJUDSKLFDO�'LFWLRQDU\¶�RI�ɲɹɴɳ�DQG�6DPXHO�/HZLV¶�µ7RSRJUDSKLFDO�'LFWLRQDU\¶�IURP�ɲɹɴɲ� 
 
'XQFDQ�GHOHWHG�DOO�UHIHUHQFH�WR�(EGHQ�DQG�RWKHUV�DQG�DGGHG�KLV�RZQ�LPSULQW��0RUH�LP�
SRUWDQWO\�KH�DGGHG�LQIRUPDWLRQ�GUDZQ�IURP�WKH�5HIRUP�$FW�RI�ɲɹɴɳ��$OO�WKLV�ZRUN�LQGLFDWHV�
WKDW�DFTXLVLWLRQ�PLJKW�KDYH�EHHQ�VRPH�WLPH�HDUOLHU��$�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�ZDV�
DGGHG�WR�PDNH�D�IXOO�FRPSOHPHQW�RI�ɵɵ�PDSV��<RUNVKLUH�EHLQJ�LQ�WZR�VKHHWV���7KH�JHQHUDO�
PDS�UHFRUGV�LQ�EODFN�ER[HV�WKH�QXPEHU�RI�FRXQW\�PHPEHUV�EHLQJ�UHWXUQHG�WR�3DUOLDPHQW��7KH�PDSV�DUH�DUUDQJHG�E\�
&LUFXLWV��VL[�IRU�(QJODQG�DQG�WZR�IRU�:DOHV��7KH�RUGHU�LV�ODLG�RXW�LQ�WKH�GRXEOH�SDJH�VWDWLVWLFDO�VKHHW�IROORZLQJ�WKH�WLWOH�
DQG�FRPPHQFHV�ZLWK�6XVVH[��7KLV�XQXVXDO�IRUPDW�PD\�H[SODLQ�ZK\�LQ�WKLV�H[DPSOH�D�PDQXVFULSW�,QGH[�ZDV�ZULWWHQ��
1RQH�RI�WKH�PDSV�\HW�UHIHU�WR�UDLOZD\V�H[FHSW�IRU�'XUKDP�ZKLFK�VSHFL¿FDOO\�VD\V�DW�WKH�HQG�RI�WKH�WLWOH�µ:LWK�WKH�6HY�
HUDO�5DLOZD\V¶��7KH�WLWOH�UHFRUGV�WKH�SULFH�IRU�WKH�DWODV�DW�ɳ�JXLQHDV�SODLQ�DV�KHUH�DQG�IRXU�JXLQHDV�FRORXUHG��7KLV�H[�
DPSOH�LV�GDWHG�ɲɹɴɹ�EXW�WZR�HDUOLHU�LVVXHV�DUH�NQRZQ��XQGDWHG�LQ�ɲɹɴɶ�DQG�GDWHG�ɲɹɴɸ��3URYHQDQFH��ERRNSODWH�RI�
5RJHUV��1RWWLQJKDP�LQ�LQVLGH�IURQW�FRYHU��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɹɶ��UHIHU�&KXEE��ɲɺɳɸ��ɵɶɶ��
6PLWK��'���ɲɺɺɲ���>ɲɱɳɹɵ@�            -��ɵɺɶ 
 



ɷɹ�-�'85<��$QGUHZ��$�&ROOHFWLRQ�RI�3ODQV�RI�WKH�3ULQFLSDO�
&LWLHV��RI�*UHDW�%ULWDLQ�DQG�,UHODQG��ZLWK�0DSV�RI�WKH�
&RDVW�RI�WKH�VDLG�.LQJGRPV��'UDZQ�IURP�WKH�PRVW�$FFX�
UDWH�6XUYH\V��,Q�SDUWLFXODU��WKRVH�WDNHQ�E\�WKH�ODWH�0U��-��
5RFTXH����>ɲɸɷɵ@��/RQGRQ��$��'XU\��2EORQJ�RFWDYR��ɲɳɱ�[�ɲɶɶ�
PP����IXOO�FRQWHPSRUDU\�PRWWOHG�FDOI��UHEDFNHG�ZLWK�ULEEHG�VSLQH��
EOLQG�UXOHG�JLOW�WLWOH��FRPSOHWH�ZLWK�RULJLQDO�PDUEOHG�HQGSDSHUV��
:LWK�HQJUDYHG�SLFWRULDO�WLWOH��GHGLFDWLRQ�DQG�FRQWHQWV��ɳɳ�HDUO\�
ZDVK�FRORXUHG�HQJUDYHG�PDSV�E\�-RVHSK�(OOLV�QXPEHUHG�WR�ɳɲ�
�WKDW�RI�WKH�,VOH�RI�:LJKW�
ɱ
���ɲɹ�HDUO\�ZDVK�FRORXUHG�HQJUDYHG�FLW\�
SODQV�RQ�ɲɹ�VKHHWV�QXPEHUHG�WR�ɳɳ��QR�
ɺ
�FDOOHG�IRU���WKH�WZR�RI�
/RQGRQ�DQG�ɲ�RI�(GLQEXUJK�DUH�IROGLQJ�HDFK�QXPEHUHG�WZLFH��ZLWK�
OLJKW�FRORXU�RɣVHWWLQJ��OLJKW�R[LGDWLRQ�RI�FRORXU�RQ�VRPH�PDSV�DV�
XVXDO��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 

),567�(',7,21��7KLV�DSSHDOLQJ�DWODV�ZKLFK�ZDV�GHVLJQHG�WR�EH�D�FRPSDQLRQ�WR�'XU\¶V�µ8QLYHUVDO�3RFNHW�$WODV¶��ZLWK�
D�FKDUPLQJ�VHULHV�RI�WRZQ�SODQV�EDVHG�RQ�WKRVH�RI�-RKQ�5RFTXH�DV�VWDWHG�LQ�WKH�WLWOH��([FHSW�IRU�WKDW�RI�WKH�,VOH�RI�
:LJKW�WKH�PDSV�DUH�FRDVWDO�RQHV�VXUURXQGLQJ�WKH�ZKROH�RI�WKH�%ULWLVK�,VOHV��7KH�,VOH�RI�:LJKW�LV�QXPEHUHG�
ɱ
��LV�RXW�
RI�VHTXHQFH�DQG�PD\�KDYH�EHHQ�D�ODVW-PLQXWH�LQFOXVLRQ��7KHVH�DUH�IROORZHG�E\�WKH�VXSHUE�VHULHV�RI�WRZQ�SODQV��7KH�
GDWH�RI�SXEOLFDWLRQ�LV�GHULYHG�IURP�WKDW�JLYHQ�WR�/RQGRQ�RQ�WKH�FRQWHQWV�OHDI�
/RQGRQ�DV�LW�LV�WKLV�SUHVHQW�\HDU�ɲɸɷɵ
��
3URYHQDQFH��%XUGHQ�&ROOHFWLRQ�GXSOLFDWH��'RUHHQ�*UHHQ�&ROOHFWLRQ��SULYDWH�(QJOLVK�FROOHFWLRQ��'DUOLQJWRQ�	�
+RZJHJR��ɲɺɷɵ��QR��ɲɳɺ��(67&�1ɷɺɳɳɴ��6KLUOH\��ɳɱɱɵ��7�'XU\�ɳD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɸɷ@� 
               -��ɳ�ɳɶɱ 

 
ɷɺ�-�(//,6��*HRUJH��(OOLV
V�1HZ�DQG�&RUUHFW�$WODV�RI�(QJ�
ODQG�DQG�:DOHV�EHLQJ�DQ�(QWLUH�1HZ�6HW�RI�&RXQW\�0DSV��
([KLELWLQJ�$OO�WKH�GLUHFW�	�SULQFLSDO�&URVV�5RDGV��&LWLHV��
7RZQV�����>ɲɹɲɺ@��/RQGRQ��*��(OOLV��1R��ɶ��6PLWK
V�6TXDUH��:HVW�
PLQVWHU��6PDOO�IROLR��ɴɱɱ�[�ɳɴɶ�PP����PRGHUQ�TXDUWHU�FORWK��PDU�
EOHG�SDSHU�ERDUGV��UHWDLQLQJ�SXEOLVKHU
V�PRURFFR�FDOI�JLOW�ODEHO�
SULFHG�
/ɳ��ɲɳV��ɷ'�
��:LWK�HQJUDYHG�WLWOH�DQG�ɵɶ�HQJUDYHG�PDSV��
FRPSULVLQJ�D�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�RSSRVLWH�HQJUDYHG�
WLWOH��ɵɳ�HQJUDYHG�PDSV�RI�WKH�(QJOLVK�FRXQWLHV�DQG�PDSV�RI�1RUWK�
DQG�6RXWK�:DOHV��DOO�LQ�HDUO\�ZDVK�FRORXU��D�OHDI�RI�GHVFULSWLYH�WH[W�
DFFRPSDQLHV�HDFK�PDS��SS��ɳ���ɳɷ����ɲɵ���LQ�JRRG�FRQGLWLRQ�� 
 
,Q�ɲɹɲɳ�-DPHV�:DOOLV��À�ɲɹɲɱ-ɳɶ��SXEOLVKHG�µ:DOOLV
V�1HZ�%ULWLVK�

$WODV¶��WKH�ODUJHVW�RI�WKUHH�FRXQW\�DWODVHV�KH�SURGXFHG��,W�LV�EHOLHYHG�KH�ZDV�ERUQ�LQ�6RXWKDPSWRQ�LQ�ɲɸɹɵ��+H�ZDV�
DSSUHQWLFHG�WR�-RKQ�5RSHU�LQ�ɲɸɺɺ�DQG�IUHHG�RQ�ɶ�)HEUXDU\�ɲɹɲɲ��+H�VWDUWHG�RXW�DV�DQ�HQJUDYHU�EHFRPLQJ�D�
ERRNVHOOHU��SULQWHU��VWDWLRQHU�DQG�SXEOLVKHU��7KH�PDSV�DUH�GHULYHG�IURP�WKRVH�IURP�*HRUJH�&ROH�DQG�-RKQ�5RSHU
V�
µ%ULWLVK�$WODV¶�RI�ɲɹɲɱ��WKHPVHOYHV�GHULYHG�IURP�-RKQ�&DU\��:DOOLV�GLG�KRZHYHU�FODLP�WKDW�WKH\�ZHUH�HQJUDYHG�LQ�D�

VXSHULRU�PDQQHU
��7KH\�ZHUH�SURGXFHG�IRU�6DPXHO�$XJXVWXV�2GG\�ZKRVH�SXEOLVKLQJ�FDUHHU�DSSHDUV�WR�KDYH�EHHQ�
VKRUW��7KHUH�ZDV�D�ODWHU�HGLWLRQ�E\�:DOOLV�KLPVHOI�F�ɲɹɲɵ��%\�ɲɹɲɺ�WKH�SODWHV�ZHUH�LQ�WKH�KDQGV�RI�*HRUJH�(OOLV�ZKRVH�
µ1HZ�DQG�&RUUHFW�$WODV�RI�(QJODQG�DQG�:DOHV¶�RɣHUHG�KHUH��ZDV�SXEOLVKHG�LQ�WKDW�\HDU��$OWKRXJK�:DOOLV
V�QDPH�LV�
UHWDLQHG�RQ�WKH�PDSV�DV�HQJUDYHU��DOO�RI�WKH�LPSULQWV�EHORZ�WKH�PDSV�KDYH�EHHQ�UHPRYHG�ZLWK�WKH�XVXDO�H[FHSWLRQ�RI�
/DQFDVKLUH�DQG�:DUZLFNVKLUH��7KRVH�RI�%HUNVKLUH��&RUQZDOO�DQG�/DQFDVKLUH�KDYH�DERYH�WKHP�
6HFRQG�(GLWLRQ�ZLWK�
&RQVLGHUDEOH�,PSURYHPHQWV�DQG�$GGLWLRQV��E\�*��+HEHUW��*HRJUDSKHU
��,Q�HDUOLHU�H[DPSOHV�RI�WKLV�ZRUN�WKH�ODEHO�RQ�
WKH�FRYHU�LQFOXGHV�D�KLJKHU�SULFH��+HUH�LW�LV�UHGXFHG�IURP�ɴ/�ɴV�ɱG�WR�µ/ɳ�,ɳ�ɷ�¶�3URYHQDQFH��LQVFULSWLRQ�RI�*HUWUXGH�-��
&ROHV�RQ�RULJLQDO�IURQW�IUHH�HQGSDSHU��%DWWHQ�	�%HQQHWW��ɲɺɺɷ��QR��ɸɹ��&KXEE��ɲɺɳɸ��ɴɷɸ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-
ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɶ@�       -��ɶɺɶ 
 
ɸɱ�-�(//,6��-RVHSK��(OOLV¶V�(QJOLVK�$WODV��2U�D�&RPSOHDW�&KRURJUDSK\�RI�(QJODQG�DQG�:DOHV��LQ�)LIW\�
0DSV��&RQWDLQLQJ�PRUH�3DUWLFXODUV�WKDQ�DQ\�RWKHU�&ROOHFWLRQ�RI�WKH�6DPH�.LQG��7KH�:KROH�&DOFXODW�
HG�IRU�WKH�8VH�RI�7UDYHOOHUV��$FDGHPLHV��DQG�RI�DOO�WKRVH�ZKR�GHVLUH�WR�,PSURYH�LQ�WKH�.QRZOHGJH�RI�
WKHLU�&RXQWU\�����ɲɸɷɹ��/RQGRQ��5REHUW�6D\HU��DW�WKH�*ROGHQ�%XFN��QHDU�6HUMHDQWV�,QQ��LQ�)OHHW-6WUHHW��DQG�&DULQJ�

WRQ�%RZOHV��QH[W�WKH�&KDSWHU-+RXVH��LQ�6W��3DXO
V�&KXUFK-<DUG��2EORQJ�TXDUWR�
�ɳɴɶ�[�ɳɹɶ�PP����IXOO�FRQWHPSRUDU\�FDOI��JLOW�SDQHOOHG�ERDUGV��UHEDFNHG�ZLWK�
UDLVHG�VSLQH��JLOW�UXOHG�FRPSDUWPHQWV��VRPH�EURZQ�RɣVHWWLQJ�IURP�ELQGHU¶V�
JOXH�RQ�¿UVW�DQG�ODVW�IHZ�OHDYHV��7\SRJUDSKLF�WLWOH�SDJH�ZLWK�FRQWHQWV�RQ�YHUVR�
�FUHDVHG���ZLWK�ɶɱ�HQJUDYHG�PDSV��WZR�IROGLQJ��IURQW�IUHH�HQGSDSHU�ZRUQ��RWK�
HUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
-RVHSK�(OOLV��À�ɲɸɶɹ-G�ɲɹɱɳ��ZDV�DQ�HQJUDYHU�ZKRVH�PRVW�LPSRUWDQW�FDUWR�
JUDSKLF�SURGXFWLRQ�ZDV�WKH�DWODV�QDPHG�DIWHU�KLP�RI�WKH�(QJOLVK�&RXQWLHV��7KH�
PDSV�ZHUH�HQJUDYHG�LQ�WKH�VW\OH�RI�7KRPDV�.LWFKLQ�DV�VHHQ�LQ�KLV�µ(QJODQG�,O�
OXVWUDWHG¶�RI�ɲɸɷɵ��)LYH�RI�WKH�PDSV�DUH�HQJUDYHG�E\�:LOOLDP�3DOPHU��&RUQZDOO�



E\�/RXLV�6WDQLVODV�'¶$UF\�'H�OD�5RFKHWWH��:RUFHVWHU�E\�:LOOLDP�)RZOHU�DQG�IRXUWHHQ�DUH�XQLGHQWL¿HG��,W�ZDV�¿UVW�
SXEOLVKHG�LQ�ɲɸɷɶ�DV�WKH�µ1HZ�(QJOLVK�$WODV¶�RI�ZKLFK�RQO\�RQH�LQFRPSOHWH�H[DPSOH�VXUYLYHV�LQ�WKH�%ULWLVK�/LEUDU\��
7KH�DWODV�ZDV�SXEOLVKHG�E\�&DULQJWRQ�%RZOHV��ɲɸɳɵ-ɺɴ��DQG�5REHUW�6D\HU��ɲɸɳɶ"-ɺɵ���WZR�RI�WKH�PRVW�HVWDEOLVKHG�
PDSVHOOHUV�DW�WKH�WLPH��,W�ZDV�UH-QDPHG�µ(OOLV¶V�(QJOLVK�$WODV¶�LQ�ɲɸɷɷ��7KHUH�ZHUH�QR�OHVV�WKDQ�¿YH�YHUVLRQV�LQ�WKDW�
\HDU��WKUHH�VLJQL¿FDQWO\�GLɣHUHQW��$�ɶɱ�PDS�DQG�ɶɵ�PDS�LVVXH��ERWK�ZLWK�YDULDQW�WLWOH�SDJHV�DQG�D�)UHQFK�HGLWLRQ�ZLWK�
ɶɵ�PDSV��7KLV�ɶɱ�PDS�LVVXH�LV�WKH�YDULDQW�ZLWK�5REHUW�6D\HU�QDPHG�¿UVW�LQ�WKH�LPSULQW��7KH�ɶɵ�PDS�LVVXHV�DUH�SDUWLF�
XODUO\�UDUH��,WV�XOWLPDWH�VXFFHVV�ZDV�XQGRXEWHGO\�GXH�WR�LWV�UHODWLYHO\�VPDOO�VL]H�HQDEOLQJ�LW�WR�EH�FDUULHG�DV�D�WUDYHOOLQJ�
DWODV��,QGHHG��WKH�WLWOH�VWDWHV�
3ULFH�ɲɱV��ɷG��LQ�5HG�/HDWKHU�IRU�WKH�3RFNHW
��3URYHQDQFH��PDQXVFULSW�LQVFULSWLRQ�RQ�
IURQW�IUHH�HQGSDSHU�
+�	�$�-RQHV
��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɳɸ��(67&�7ɳɲɸɹɸɲ��+RGVRQ��ɲɺɹɵ-ɺɸ��
ɳɵɱ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɸɸ@�         -��ɲ�ɺɶɱ 
 
ɸɲ�-�(//,6��-RVHSK��(OOLV¶V�(QJOLVK�$WODV��2U�D�&RPSOHDW�&KRURJUDSK\�RI�(QJ�
ODQG�DQG�:DOHV��LQ�)LIW\�0DSV��&RQWDLQLQJ�PRUH�3DUWLFXODUV�WKDQ�DQ\�RWKHU�
&ROOHFWLRQ�RI�WKH�6DPH�.LQG��7KH�:KROH�FDOFXODWHG�IRU�WKH�8VH�RI�7UDYHOOHUV��
$FDGHPLHV��DQG�RI�DOO�WKRVH�ZKR�GHVLUH�WR�LPSURYH�LQ�WKH�.QRZOHGJH�RI�WKHLU�
&RXQWU\������ɲɸɸɸ��/RQGRQ��5��6D\HU�DQG�-��%HQQHWW��0DS��&KDUW��DQG�3ULQW�6HOOHUV��1R��
ɶɴ��)OHHW-6WUHHW��2EORQJ�TXDUWR��ɳɴɶ�[�ɳɹɶ�PP����IXOO�FRQWHPSRUDU\�FDOI��JLOW�SDQHOOHG�
ERDUGV��UHEDFNHG�ZLWK�UDLVHG�VSLQH��JLOW�UXOHG�FRPSDUWPHQWV��UHG�FDOI�JLOW�WLWOH�ODEHO��7\SR�
JUDSKLF�WLWOH�SDJH�ZLWK�FRQWHQWV�RQ�YHUVR��ZLWK�ɶɱ�HQJUDYHG�PDSV��WZR�IROGLQJ��YHU\�VPDOO�
KROH�LQ�WKDW�RI�%HUNVKLUH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
)ROORZLQJ�WKH�HGLWLRQV�RI�ɲɸɷɹ��D�¿IW\�PDS�HGLWLRQ�RQO\�ZDV�LVVXHG�LQ�ɲɸɸɴ��7KLV�HQVXLQJ�
HGLWLRQ�ZDV�SXEOLVKHG�E\�WKH�¿UP�RI�6D\HU�DQG�%HQQHWW��,Q�ɲɸɸɵ�6D\HU�ZDV�MRLQHG�LQ�SDUWQHUVKLS�E\�KLV�DSSUHQWLFH�
-RKQ�%HQQHWW��À�ɲɸɸɵ-ɹɴ���ZKR�KDG�EHHQ�PDGH�IUHH�LQ�WKDW�\HDU��3URYHQDQFH��6RWKHE\
V�ɲɳ�0D\�ɳɱɱɶ�ORW�ɲɵɺ��SULYDWH�
(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɴɱ��(67&�7ɳɲɸɹɸɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɵɸ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɲɸɹ@�               -��ɲ�ɺɶɱ 
 
ɸɳ�-�),6+(5��621�	�&R��)LVKHU
V�&RXQW\�$WODV�RI�(QJODQG�DQG�:DOHV��&RP�
SLOHG�IURP�$XWKHQWLF�6XUYH\V��DQG�&RUUHFWHG�WR�WKH�3UHVHQW�7LPH��:LWK�D�
7RSRJUDSKLFDO�DQG�6WDWLVWLFDO�'HVFULSWLRQ�RI�(DFK�&RXQW\��F�ɲɹɵɶ��/RQGRQ��
)LVKHU��6RQ��	�&R��)ROLR��ɴɸɱ�[�ɴɱɱ�PP����PRGHUQ�EXUJXQG\�TXDUWHU�FDOI��UHG�FORWK�
ERDUGV��RUQDWH�EOLQG�UXOHG��VSLQH�ZLWK�JLOW�UXOHG�VSLQH��JLOW�WLWOH��PDUEOHG�HQGSDSHUV��
:LWK�W\SRJUDSKLF�WLWOH�SDJH��SUHIDFH�DQG�FRQWHQWV�OHDI��SS���ɵ���ɺɷ��ZLWK�ɵɹ�PDSV�FRQVLVW�
LQJ�RI�ɲ�IROGLQJ�JHQHUDO��ɵɲ�FRXQW\�DQG�:DOHV�LQ�ɷ�VKHHWV��*ORXFHVWHUVKLUH�ZLWK�VRPH�
PDUJLQ�UHSDLU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��7KH�LPSULQW�RI�+HQU\�)LVKHU��G�ɲɹɴɸ��LV�¿UVW�VHHQ�RQ�D�PDS�RI�DQFLHQW�
(XURSH�LQ�ɲɹɲɷ��%\�WKH�HQG�RI�ɲɹɲɹ�)LVKHU�KDG�HVWDEOLVKHG�WKH�&D[WRQ�3UHVV��,W�ZDV�GH�
VWUR\HG�E\�¿UH�RQ�ɸ�)HEUXDU\�ɲɹɳɲ��)LVKHU�GHFLGHG�WR�PRYH�WR�/RQGRQ�ZKHUH�KH�VRRQ�
EHJDQ�DJDLQ�XQGHU�WKH�VDPH�3UHVV��+LV�VRQ�5REHUW�MRLQHG�WKH�¿UP�LQ�ɲɹɳɶ�ZKHQ�LW�EH�
FDPH�NQRZQ�DV�)LVKHU��6RQ�	�&R��-DPHV�*LOEHUW�¿UVW�FRPHV�WR�RXU�DWWHQWLRQ�ZLWK�D�JXLGH�
WR�/RQGRQ�SXEOLVKHG�F�ɲɹɳɵ�DQG�EHFDPH�DQ�DFWLYH�SXEOLVKHU�RI�FDUWRJUDSKLF�LWHPV��)URP�
KLV�DGGUHVV�DW�3DWHUQRVWHU�5RZ��KH�EHJDQ�D�FRXQW\�DWODV�LQ�ɲɹɵɳ��7KH�¿UVW�QLQH�FRXQW\�
PDSV�QXPEHUHG�LQ�URPDQ��EHDU�WKH�LPSULQW�RI�µ*LOEHUW¶V�&RXQW\�$WODV¶��7KHVH�HDUO\�
SODWHV�ZHUH�HQJUDYHG�E\�-RVKXD�$UFKHU��WKH�¿UVW�WZR�DUH�XQGDWHG�DQG�DUH�SXEOLVKHG�E\�
*UDWWRQ�	�*LOEHUW��7KH�QH[W�¿YH�DUH�GDWHG�EHWZHHQ�$SULO�DQG�-XQH�ɲɹɵɳ�DUH�SXEOLVKHG�E\�0��$OOHLV��7KHVH�VXJJHVW�D�
SXEOLFDWLRQ�UDWH�RI�RQH�RU�WZR�PDSV�SHU�PRQWK��7KH�ODVW�WZR�RI�2[IRUG�DQG�*ORXFHVWHUVKLUH�ERWK�KDYH�D�FKDQJH�RI�LP�
SULQW�WR�)LVKHU�LQGLFDWLQJ�D�IXUWKHU�FKDQJH�LQ�SXEOLVKHU��7KH�UHPDLQLQJ�PDSV�DUH�HQJUDYHG�E\�)��3��%HFNHU�	�&R��DQG�
URPDQ�QXPHUDWLRQ�LV�GURSSHG�� 
 
7KH�GDWH�RI�WKH�JHQHUDO�PDS�LV�ɲɹɵɶ��VXJJHVWLQJ�WKH�GDWH�RI�FRPSOHWLRQ��7KH\�DOO�EHDU�D�UHVHPEODQFH�WR�WKRVH�RI�:DON�
HU
V�µ%ULWLVK�$WODV¶�RI�ɲɹɴɸ��7KH�DWODV�EHDUV�WZR�GRXEOH�SDJH�FRXQW\�PDSV�LQ�/LQFROQVKLUH�DQG�'HYRQVKLUH��4XLWH�ZK\�
WKHVH�WZR�DUH�GHSLFWHG�VR�LV�XQFOHDU��7KH�ELQGLQJ�RUGHU�LV�DOVR�FXULRXV�VWDUWLQJ�ZLWK�WKRVH�RI�/HLFHVWHUVKLUH�DQG�5XW�
ODQG�FRPELQHG��WKH\�UHÀHFW�WKH�RUGHU�LQ�ZKLFK�WKH�SDUW�LVVXHV�ZHUH�SXEOLVKHG��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��
&OLYH�$��%XUGHQ�/WG���ɳɱɱɹ���'U��$GULDQ�$OPRQG�FROOHFWLRQ��'RPLQLF�:LQ�
WHU�DXFWLRQ�ɷ�0DUFK�ɳɱɲɴ�ORW�ɹɴ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU�
�ɲɺɹɴ��S��ɲɱɲ��&DUUROO��ɲɺɺɷ��ɲɲɲ��&KXEE��ɲɺɳɸ��ɶɱɵ��*DUGLQHU��ɲɺɸɴ���
1LFKROVRQ��ɳɱɱɸ���6PLWK��ɲɺɹɶ��SS��ɲɴɷ-ɸ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-
ɳɱɱɵ���>ɲɱɴɱɺ@�       -��ɳɺɶ 
 
ɸɴ�-�)8//$5721��$UFKLEDOG��7KH�3DUOLDPHQWDU\�*D]HWWHHU�RI�
(QJODQG�DQG�:DOHV��$GDSWHG�WR�WKH�1HZ�3RRU-/DZ����ɲɹɵɸ��/RQ�
GRQ��$��)XOODUWRQ�DQG�&R��4XDUWR��ɵ�YROXPHV��ɳɵɶ�[�ɲɸɱ�PP��HDFK���PRG�
HUQ�TXDUWHU�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQHV�ZLWK�JLOW�FDOI�WLWOH�ODEHOV�
Dɤ[HG��ODWHU�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH�SDJH��SS��[OL[��ɷɵɹ���ɳ���ɷɲɷ��
�ɳ���ɷɶɷ���ɳ���ɷɵɱ���ɳ���ɹɱ��ZLWK�ɵɸ�VWHHO�HQJUDYHG�PDSV�FRPSULVLQJ�ODUJH�



IROGLQJ�PDS�RI�(QJODQG�	�:DOHV��ɵɳ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��<RUNVKLUH�LQ�ɴ�5LGLQJV���ɵ�IROGLQJ�RI�:DOHV�DQG�ɴ�
VWHHO�HQJUDYHG�SODWHV��ZLWK�OLJKW�IR[LQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
,Q�ɲɹɴɴ-ɴɵ�-DPHV�%HOO�SXEOLVKHG�µ$�1HZ�DQG�&RPSUHKHQVLYH�*D]HWWHHU¶�LQ�SDUWV��0XFK�RI�LWV�VRXUFH�PDWHULDO�ZDV�
GUDZQ�IURP�6DPXHO�/HZLV¶�µ7RSRJUDSKLFDO�'LFWLRQDU\�RI�(QJODQG¶��,Q�ɲɹɴɺ�/HZLV�PDQDJHG�WR�REWDLQ�DQ�LQMXQFWLRQ�
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:DOHV�'UDZQ�IURP�WKH�/DWHVW�6XUYH\V��>ɲɸɶɺ@��/RQGRQ��-��1HZEHU\�DW�WKH�%LEOH�DQG�
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VLQFH�ɲɺɳɳ�IRU�WKH�PRVW�GLVWLQJXLVKHG�FRQWULEXWLRQ�WR�FKLOGUHQ¶V�OLWHUDWXUH�E\�DQ�$PHULFDQ�UHVLGHQW� 
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DO�OLQN�EHWZHHQ�WKH�WZR�+DOO
V��:H�FDQQRW�FRQFOXGH�IRU�VXUH�WKDW�6LGQH\�+DOO�HQJUDYHG�
DOO�RI�WKH�SODWHV��DV�KLV�ZLOO�ZDV�SURYHG�ɳɷ�0DUFK�ɲɹɴɲ��7KH�GDWHV�RQ�WKH�PDSV�YDU\�
EHWZHHQ�ɲɹɴɱ�DQG�ɲɹɴɳ��+LV�ZLGRZ�6HOLQD�+DOO�ZDV�DOVR�DQ�HQJUDYHU�DQG�DV�VKH�
VLJQHG�KHUV�
6��+DOO
��LW�LV�GLɤFXOW�WR�WHOO��7KH�PDSV�DUH�ERXQG�DOSKDEHWLFDOO\�ZLWK�WKRVH�
RI�<RUNVKLUH��,UHODQG��6FRWODQG�DQG�:DOHV�FRQVLVWLQJ�RI�WZR�SODWHV��$�IXUWKHU�JHQHUDO�
PDS�RI�µ,QODQG�1DYLJDWLRQ¶�LV�ERXQG�DOSKDEHWLFDOO\��3RSXODWLRQ�VWDWLVWLFV�DUH�JLYHQ�



IURP�WKH�&HQVXV�IRU�ɲɹɴɲ��3URYHQDQFH��6LU�:LOOP��%RZ\HU�6P\WK��%DUW���ɲɹɲɵ-ɹɴ���(QJOLVK�FULFNHWHU�DQG�03��6RWKH�
E\
V�VDOH�RI�6KDGZHOO�3DUN��7KHWIRUG��1RUIRON��ɳɳ�2FWREHU�ɲɺɺɳ��SULYDWH�(QJOLVK�FROOHFWLRQ��%XUGHQ��ɳɱɱɲ���&DUUROO�
�ɲɺɺɷ��ɺɵ��&KXEE��ɲɺɳɸ��ɵɶɲ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɹɱ@�     -��ɲɺɶ 

 
ɸɺ�-�*5$<��*HRUJH�&DUULQJWRQ��*UD\¶V�1HZ�%RRN�RI�5RDGV��7KH�7RXULVW�DQG�
7UDYHOOHUV�*XLGH�WR�WKH�5RDGV�RI�(QJODQG�DQG�:DOHV��DQG�3DUW�RI�6FRWODQG��
ɲɹɳɵ��/RQGRQ��6KHUZRRG��-RQHV��DQG�&R��3DWHUQRVWHU�5RZ��2FWDYR��ɲɵɶ�[�ɲɳɱ�PP����FRQ�
WHPSRUDU\�KDOI�FDOI��ZLWK�PDUEOHG�SDSHU�ERDUGV��UHEDFNHG�ZLWK�PDWFKLQJ�VSLQH��JLOW�UXOHG�
FRPSDUWPHQWV��HDFK�ZLWK�FHQWUDO�JLOW�VWDU�IHDWXUH��JLOW�WLWOH��:LWK�W\SRJUDSKLF�WLWOH�ZLWK�D�
ZRRGFXW�YLJQHWWH��IXUWKHU�W\SRJUDSKLF�WLWOH�DV�DERYH��SS���ɳ����YLLL���ɹɷ���ɸɱ����ɳɹ��ZLWK�ɵɺ�
IXUWKHU�PDSV��ɴ�IROGLQJ��LQ�HDUO\�RXWOLQH�FRORXU��,QGH[�JHQHUDO�PDS�RSSRVLWH�
5HIHUHQFH�WR�
WKH�0DSV
�QXPEHUHG�
ɱ
��PDSV�QXPEHUHG�WR�ɵɸ�LQFOXGLQJ�ɵɱ�FRXQWLHV��ɴ�RI�<RUNVKLUH�5LG�
LQJV��/DNH�'LVWULFW��6RXWK�6FRWODQG��1RUWK�DQG�6RXWK�:DOHV�DQG�WKH�,VOH�RI�7KDQHW�XQQXP�
EHUHG�EXW�
ɵɹ
�LQ�WKH�OLVW�RI�FRQWHQWV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$�¿QH�URDG�ERRN�IHDWXULQJ�D�FRPSOHWH�VHW�RI�(QJOLVK�FRXQW\�PDSV�E\�&KDUOHV�&RRNH��ɲɸɶɱ-
ɲɹɲɷ���7KH�SODWHV�DUH�OLNH�WKRVH�LQ�µ:DOOLV
V�1HZ�3RFNHW�(GLWLRQ¶�RI�F�ɲɹɲɳ��+H�ZDV�D�
ERRNVHOOHU�ZKR�VXFFHHGHG�KLV�IDWKHU�LQ�3DWHUQRVWHU�5RZ�DURXQG�ɲɸɹɺ��7KH�PDSV�ZHUH�
RULJLQDOO\�SXEOLVKHG�LQ�µ&RRNH
V�0RGHUQ�%ULWLVK�7UDYHOOHU¶�RI�ɲɹɱɳ-ɲɱ�ZLWK�WH[W�ZULWWHQ�E\�
*HRUJH�$OH[DQGHU�&RRNH��7KH\�ZHUH�QRW�UHODWHG��,W�ZDV�LVVXHG�LQ�ɳɶ�YROXPHV��)ROORZLQJ�

&KDUOHV�&RRNH
V�GHDWK��WKH�SODWHV�ZHUH�SXEOLVKHG�E\�6KHUZRRG��1HHO\�DQG�-RQHV�LQ�µ7RSRJUDSK\�RI�*UHDW�%ULWDLQ�RU�
%ULWLVK�7UDYHOOHU
V�'LUHFWRU\¶�LQ�ɲɹɲɸ��7KH�WH[W�ZDV�XSGDWHG�DQG�SXEOLVKHG�
E\�$VVLJQPHQW�IURP�WKH�([HFXWRUV�RI�WKH�
ODWH�&��&RRNH
�� 
 
*HRUJH�&DUULQJWRQ�*UD\
V�µ%RRN�RI�5RDGV¶�ZDV�DYDLODEOH�DFFRUGLQJ�WR�WKH�LQLWLDO�WLWOH�SDJH�
3ULFH�6HYHQ�6KLOOLQJV�
%RXQG��RU��:LWK�D�6HULHV�RI�0DSV��)RUPLQJ�D�&RPSOHWH�&RXQW\�$WODV��7ZHOYH�6KLOOLQJV�%RXQG
��7KLV�DOVR�LQFOXGHV�D�
QLFH�OLWWOH�YLJQHWWH�VFHQH�RI�D�ULGHU�SD\LQJ�DW�D�WROO-JDWH��:LWK�H[WHQVLYH�GHWDLOV�RI�WKH�URDGV�IROORZHG�E\�WKH�FRXQW\�DW�
ODV�DQG�DQ�,QGH[��7KH�PDSV�DUH�XQDOWHUHG�IURP�HDUOLHU�LVVXHV�EH\RQG�WKH�DGGLWLRQ�RI�D�SODWH�QXPEHU��$ERXW�WKH�FRP�
SLOHU�*UD\��OLWWOH�LV�NQRZQ��7KH�3UHIDFH�VWDWHV�WKDW�KH�LV�DZDUH�RI�WKH�
WZR�ERRNV�RI�HVWDEOLVKHG�UHSXWDWLRQ�RQ�WKH�VXE�
MHFW��WKRVH�RI�3DWHUVRQ�DQG�&DUH\
��+H�JRHV�RQ�WR�VWDWH�WKDW�
D�WKLUG�ERRN�����PD\�DOVR�SRVVHVV�DGYDQWDJHV��H[FOXVLYHO\�
LWV�RZQ
��7KHUH�IROORZV�DQ�H[WHQVLYH�GHVFULSWLRQ�RI�WKHVH�EHJLQQLQJ�
ZH�DUH�HQDEOHG�WR�FRQFHQWUDWH�DQG�EULQJ�XQGHU�
WKH�LPPHGLDWH�QRWLFH�RI�WKH�WUDYHOOHU��DW�RQH�UHIHUHQFH�IURP�WKH�*HQHUDO�,QGH[��WKH�YDULRXV�OLQHV�RI�URXWH�OHDGLQJ�WR�
DQ\�UHTXLUHG�SRLQW�RI�GLVWDQFH����
�,W�DSSHDUV�DQ�HDUO\�RZQHU�PLJKW�KDYH�EHHQ�D�GRFWRU��7KH�¿UVW�IUHH�HQGSDSHU�LQ�
FOXGHV�D�PDQXVFULSW�OLVW�RI�LWHPV�WR�WDNH�RQ�KLV�WUDYHOV��3URYHQDQFH��ERRNVHOOHUV�ODEHO�LQVLGH�IURQW�FRYHU�RI�(��&ROOLQJV��
%DWK��LQVFULSWLRQ�LQVLGH�XSSHU�FRYHU�RI�$�/DQGRQ"��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��QR��ɷɴ��&KXEE��ɲɺɳɸ��
ɴɺɳ��)RUGKDP��ɲɺɳɵ��S��ɶɹ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɳɴɹ@�     -��ɴɶɱ 
 
ɹɱ�-�*5((1��:LOOLDP��7KH�3LFWXUH�RI�(QJODQG�,OOXVWUDWHG�ZLWK�FRUUHFW�FRORXU
G�0DSV�RI�WKH�VHYHUDO�
&RXQWLHV��ɲɹɱɵ��/RQGRQ��-��+DWFKDUG��%RRNVHOOHU�WR�KLV�0DMHVW\��3LFFDGLOO\��2FWDYR��ɳɱɶ�[�ɲɳɶ�PP����WZR�YROXPHV�
XQFXW��FRQWHPSRUDU\�KDOI�EXUJXQG\�FDOI��JUHHQ�SDSHU�ERDUGV��VSLQH�ZLWK�UXOHG�FRPSDUWPHQWV��JLOW�WLWOHV�DQG�YROXPH�
QXPEHU��9ROXPH�ɲ�ZLWK�HQJUDYHG�IURQWLVSLHFH�RI�%ULWDQQLD��HQJUDYHG�WLWOH�SDJH��3UHIDFH��,QWURGXFWLRQ��SS���ɳ���LY��ɶ-
ɲɺɶ��ZLWK�ɲɺ�FRXQW\�PDSV��YROXPH�ɳ�ZLWK�JHQHUDO�PDS��HQJUDYHG�WLWOH�SDJH��SS��ɳɵɹ�DQG�ɳɲ�IXUWKHU�FRXQW\�PDSV��LQ�
WRWDO�ɵɲ�PDSV��DOO�LQ�HDUO\�RXWOLQH�FRORXU��ZDVK�FRORXU�WR�JHQHUDO�PDS��ZDVK�WR�WKH�VHD�RQ�VRPH�LQLWLDO�FRDVWDO�FRXQWLHV�
DV�XVXDO��LQ�JRRG�FRQGLWLRQ�� 
 
$�9(5<�5$5(�&2817<�$7/$6��7KLV�FKDUPLQJ�DWODV�FRQWDLQV�D�VHULHV�RI�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��PDQ\�RI�
ZKLFK�DUH�RULHQWDWHG�XQXVXDOO\��:LOOLDP�*UHHQ
V�µ3LFWXUH�RI�(QJODQG¶�SULQWHG�LQ�ɲɹɱɵ��ZDV�¿UVW�LVVXHG�E\�5REHUW�%XW�
WHUV�DV�µ$Q�$WODV�RI�(QJODQG¶�WKH�SUHYLRXV�\HDU��2I�WKDW�ZRUN�RQO\�WZR�NQRZQ�H[DPSOHV�VXUYLYH��%XWWHUV��À��ɲɸɹɶ-
ɲɹɱɹ��ZDV�D�SULQWHU�LQ�/RQGRQ�ZKR�WRRN�RYHU�DQG�FRPSOHWHG�WKH�µ3ROLWLFDO�0DJD]LQH¶�VHULHV�RI�FRXQW\�PDSV�E\�-RKQ�

/RGJH��,Q�WKH�VDPH�\HDU�WKLV�SDUWLFXODU�VHULHV�ZDV�SXEOLVKHG�DV�µ7KH�3LFWXUH�RI�(QJODQG¶�
E\�-RKQ�+DWFKDUG��ɲɸɷɺ-ɲɹɵɺ���WKH�RQO\�NQRZQ�H[DPSOH�RI�ZKLFK�ZDV�EURNHQ�XS��
+DWFKDUG�ZDV�WKH�IRXQGHU�RI�WKH�ERRNVKRS�ZKLFK�VWLOO�EHDUV�KLV�QDPH�RQ�3LFFDGLOO\��/RQ�
GRQ�� 
 
7KLV�HGLWLRQ�SXEOLVKHG�WKH�IROORZLQJ�\HDU�DOVR�E\�+DWFKDUG��LV�WKH�¿UVW�WR�UHFRJQLVH�:LO�
OLDP�*UHHQ��ɲɸɷɱ-ɲɹɳɴ��RQ�WKH�WLWOH�SDJH�DQG�DOOXGHV�WR�KLP�EHLQJ�WKH�DXWKRU��*UHHQ�ZDV�
ERUQ�LQ�'HDQVJDWH��0DQFKHVWHU��DQG�WUDLQHG�DV�D�VXUYH\RU��+H�SURGXFHG�WKH�¿QH�ODUJH-
VFDOH�PDS�RI�/DQFDVKLUH�E\�:LOOLDP�<DWHV�LQ�ɲɸɹɷ��$OWKRXJK�DQ�
DUWLVW��GUDXJKWVPDQ��VXU�
YH\RU��HWFKHU�DQG�HQJUDYHU
��LW�LV�QRW�FOHDU�LI�KH�ZDV�UHVSRQVLEOH�IRU�WKHVH�SODWHV��7KH�PDSV�
DUH�GHULYHG�IURP�WKRVH�RI�-RKQ�&DU\�LVVXHG�LQ�WKH�µ7UDYHOOHUV�&RPSDQLRQ¶�EXW�DUH�QRWDEOH�
IRU�WKHLU�FXULRXV�RULHQWDWLRQ��7KH�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�XVXDOO\�ERXQG�DW�WKH�
EHJLQQLQJ�RI�WKH�VHFRQG�YROXPH��KDV�WKH�VRXWK�DW�WKH�WRS��7KH�RUGHU�RI�WKH�PDSV�LV�ODUJHO\�
DOSKDEHWLFDO�H[FHSW�IRU�&KHVKLUH�IROORZLQJ�&XPEHUODQG�DQG�/HLFHVWHUVKLUH�DW�WKH�HQG�RI�
WKH�¿UVW�YROXPH�EHIRUH�WKDW�RI�/DQFDVKLUH��7KHVH�KDYH�EHHQ�GLFWDWHG�E\�WKH�RUGHU�RI�WKH�
WH[W��7KLV�LV�D�VHFRQG�LVVXH�EHDULQJ�WKH�VHFRQG�VWDWH�RI�WKH�1RUIRON�PDS��*UHHQ�GLHG�DW�
$PEOHVLGH�LQ�WKH�/DNH�'LVWULFW��+LV�HSLWDSK�ZDV�ZULWWHQ�E\�:LOOLDP�:RUGVZRUWK� 



 
$IWHU�FRPSOHWLQJ�KLV�DSSUHQWLFHVKLS�WR�D�SULQWHU�DQG�ERRNVHOOHU��+DWFKDUG�ZHQW�WR�ZRUN�IRU�WKH�OHDGLQJ�ERRNVHOOHU�
7KRPDV�3D\QH�LQ�ɲɸɹɺ��/HDYLQJ�KLV�HPSOR\�LQ�ɲɸɺɸ�KH�RSHQHG�KLV�¿UVW�VKRS�DW�ɲɸɴ�3LFFDGLOO\�DQG�VWUXJJOHG��%XW�QRW�
ZLWKRXW�FRQVLGHUDEOH�LQGXVWU\�KH�PDGH�LW�ZRUN�DQG�PRYHG�DJDLQ�LQ�ɲɹɱɲ�WR�ɲɺɱ�3LFFDGLOO\��+LV�VRQ�MRLQHG�KLP�LQ�
ɲɹɱɹ�DQG�LQ�ɲɹɳɴ�WKH\�PDGH�WKHLU�¿QDO�PRYH�WR�ɲɹɸ�3LFFDGLOO\�ZKHUH�WKH\�UHPDLQ�WR�WKLV�GD\��+DWFKDUG�ERUURZHG�
IURP�3D\QH��ZKR�ZDV�WKH�¿UVW�WR�FRPELQH�D�FRɣHH�KRXVH�DQG�ERRNVHOOHUV�DQG�RɣHUHG�WKH�VDPH�FRQYLYLDO�VXUURXQG�
LQJV��3URYHQDQFH��PDQXVFULSW�RZQHUVKLS�PDUN�RI�
(OL]D��:��&RNH
�RQ�HQJUDYHG�IURQWLVSLHFH�DQG�LQ�YRO��ɳ��ERRNSODWH�RI�
5R\�-RKQVWRQH��ɲɺɳɴ-ɺɹ��FROOHFWLRQ�LQ�ERWK�YROXPHV��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɶɹ��&KXEE��ɲɺɳɸ��
ɴɲɹ��)URVWLFN��ɳɱɲɲ��ɷɷ�ɲ��2'1%��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɺ@�   -��ɳ�ɺɶɱ 
 
ɹɲ�-�*5((1:22'��&KULVWRSKHU�	�-RKQ��$WODV�RI�WKH�
&RXQWLHV�RI�(QJODQG��IURP�$FWXDO�6XUYH\V�PDGH�IURP�WKH�
\HDUV�ɲɹɲɸ-ɴɴ��ɲɹɴɵ��/RQGRQ��*UHHQZRRG�	�&R���%XUOHLJK�6WUHHW��
6WUDQG��2EORQJ�ODUJH�IROLR��ɷɷɶ�[�ɹɲɱ�PP����FRQWHPSRUDU\�KDOI�FDOI��
HGJH�ERXQG��FORWK�ERDUGV��JLOW�UXOHG��ZLWK�FHQWUDO�FDOI�JLOW�SDQHOOHG�
WLWOH�ODEHO�Dɤ[HG�WR�XSSHU�ERDUG��VSLQH�ZLWK�GRXEOH�UDLVHG�EDQGV��
JLOW�UXOHG��PDUEOHG�HQGSDSHUV��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH-SDJH�
FRQWDLQLQJ�DQ�HDUO\�ZDVK�FRORXUHG�PDS�RI�(QJODQG�DQG�:DOHV��ɵɷ�
GRXEOH-SDJH�HDUO\�ZDVK�FRORXUHG�HQJUDYHG�PDSV�E\�-��DQG�-��1HDOH��
-��DQG�&��:DONHU�DQG�RWKHUV��/DQFDVKLUH�DQG�/LQFROQVKLUH�MXVW�
VKDYHG�ZKLFK�LV�RIWHQ�WKH�FDVH�GXH�WR�WKHLU�VL]H��5XWODQG�ZLWK�WHDU�LQ�
WKH�XSSHU�PDUJLQ��VRPH�OLJKW�RɣVHWWLQJ��PXFK�EHWWHU�H[DPSOH�WKDQ�
PRVW��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
$�&/($1�6,'(�%281'�,668(�:,7+287�)2/'6��&KULVWRSKHU�
*UHHQZRRG��ɲɸɹɷ-ɲɹɶɶ��DQG�KLV�EURWKHU�-RKQ�*UHHQZRRG��ɲɸɺɲ-ɲɹɷɸ��ZHUH�ERWK�VXUYH\RUV��&KULVWRSKHU�*UHHQ�
ZRRG�ZDV�IURP�<RUNVKLUH��KH�VHWWOHG�LQ�:DNH¿HOG�E\�DERXW�ɲɹɲɶ�EHIRUH�PRYLQJ�WR�/RQGRQ�LQ�ɲɹɲɹ��+LV�¿UVW�ODUJH-
VFDOH�VXUYH\�ZDV�RI�<RUNVKLUH�SXEOLVKHG�LQ�ɲɹɲɸ��+LV�EURWKHU�-RKQ�MRLQHG�IRUFHV�LQ�ɲɹɳɲ��$ORQJ�ZLWK�WKH�GLVWULEXWLRQ�
FDSDELOLWLHV�RI�*HRUJH�3ULQJOH�DQG�6RQ��WKH\�PDGH�DQ�LPPHGLDWH�LPSDFW�ZLWK�WKHLU�VHULHV�RI�ODUJH-VFDOH�VXUYH\V�RI�
PDQ\�(QJOLVK�FRXQWLHV� 
 
)ROORZLQJ�WKH�H[WHQVLYH�ZRUN�FDUULHG�RXW�E\�RQ�WKHVH��D�UHGXFHG�VL]HG�DWODV�ZDV�SODQQHG��,W�ZDV�DGYHUWLVHG�LQ�ɲɹɳɹ�WR�
DSSHDU�LQ�IRXU�SDUWV�DW�WKUHH�JXLQHDV�SHU�SDUW�DQG�EHJDQ�DV�HDUO\�DV�ɲɹɳɺ��WKH�GDWH�UHFRUGHG�RQ�ɲɲ�RI�WKH�SODWHV��7KHUH�
ZHUH�WR�EH�ɵɷ�SODWHV��DOO�DW�WKH�VFDOH�RI�RQH-WKLUG�RI�DQ�LQFK�WR�D�PLOH��7KH\�UDQ�LQWR�¿QDQFLDO�GLɤFXOWLHV�WRZDUGV�WKH�
HQG�DQG�KDG�WR�WDNH�LQ�SDUWQHUV�WR�¿QLVK�LQ�ɲɹɴɵ��,QGHHG��&KULVWRSKHU�ZDV�LPSULVRQHG�IRU�GHEW�LQ�WKH�VDPH�\HDU� 
 

)RU�GHWDLO��JHQHUDO�DFFXUDF\�DQG�EDODQFH�DOOLHG�WR�KLJK�TXDOLW\�HQJUDYLQJ�DQG�FRORXULQJ�WKHVH�VKHHWV�DUH�SUREDEO\�WKH�
¿QHVW�HYHU�VLQJOH�VKHHW�PDSV�RI�WKH�FRXQWLHV¶��&DUUROO���7KH�PDSV�DUH�UHGXFWLRQV�RI�*UHHQZRRG
V�ODUJH-VFDOH�PDSV�RI�
WKH�FRXQWLHV�DV�VWDWHG�H[FHSW�IRU�WKRVH�RI�%XFNV��&DPEULGJH��+HUHIRUG��+HUWIRUG��1RUIRON�DQG�2[IRUG�ZKLFK�WKH\�GLG�
QRW�VXUYH\��6WXGLHV�RI�LQGLYLGXDO�FRXQWLHV�VKRZ�PDQ\�ZHUH�LPSURYHG�ZLWK�QHZ�GHWDLO�RQ�D�UHJXODU�EDVLV��3URYHQDQFH��
ZLWK�SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɲɱɳ��&KXEE��ɲɺɳɸ��ɵɶɹE��7RROH\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-
:LOOLDPV��ɳɱɲɲ���>ɲɱɳɺɵ@�           -��ɴ�ɶɱɱ 
 
ɹɳ�-�*526(��)UDQFLV��7KH�$QWLTXLWLHV�RI�(QJODQG�DQG�
:DOHV��F�ɲɸɹɹ��/RQGRQ��3ULQWHG�IRU�6��+RRSHU��1R��ɳɲɳ��+LJK-
+ROERUQ��IDFLQJ�6RXWKDPSWRQ�6WUHHW��%ORRPVEXU\-6TXDUH��/DUJH�
RFWDYR��ɳɷɱ�[�ɲɸɶ�PP����ɹ�YROXPHV�LQ�IXOO�FRQWHPSRUDU\�FDOI�ZLWK�
JLOW�ERUGHUV��HDFK�ZLWK�JLOW�UXOHG�ULEEHG�VSLQHV�DQG�RUQDWH�FHQWUDO�
JLOW�IHDWXUH�WR�HDFK�FRPSDUWPHQW��JLOW�UHG�FDOI�WLWOHV��JLOW�YROXPH�
QXPEHUV��ZLWK�PDUEOHG�HQGSDSHUV��(DFK�YROXPH�EHDUV�DQ�HQJUDYHG�
IURQWLVSLHFH�DQG�WLWOH�SDJH��SS���ɵ���LY���ɵ���LLL-LY��ɲɷɱ��ɷɱ���ɳ����ɷɲ�-
ɳɵɷ���ɳ���ɲɷɹ���ɳ���ɲɹɹ���ɳ���ɲɺɶ���ɳ���ɳɲɵ���ɳ���ɸɵ��ɵ��ɲɸɳ��:LWK�ɶɷ�
PDSV��DV�SHU�FRQWHQWV�LQFOXGLQJ�ɲ�ODUJH�IROGLQJ�JHQHUDO�PDS�DQG�ɶɶ�
PDSV�RI�WKH�FRXQWLHV�DQG�LVODQGV�GLVSHUVHG�LQ�WKH�WH[W��DOO�LQ�HDUO\�
ZDVK�FRORXU��ZLWK�QXPHURXV�HQJUDYLQJV�WKURXJKRXW��VRPH�OLJKW�IR[�
LQJ��RWKHUZLVH�LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
$�¿QH�VHW�RI�*URVH
V�µ$QWLTXLWLHV¶��D�ZRUN�ZLWK�D�FRPSOLFDWHG�KLVWRU\��
7KH�ZKHUHDERXWV�RI�WKH�PLQLDWXUH�VHULHV�RI�FRXQW\�PDSV�E\�-RKQ�6HOOHU�VLQFH�WKH�HGLWLRQ�E\�,VDDF�&OHDYH�RI�ɲɸɲɲ�LV�
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ELUG¶V-H\H�YLHZ�����7KH�¿UVW�VWLUULQJ�RI�FKDQJH�FDPH�ZLWK�WKH�IRUPDWLRQ�LQ�ɲɸɲɸ�RI�WKH�6RFLHW\�RI�$QWLTXDULHV�ZKLFK�
VSRQVRUHG�¿QH�HQJUDYLQJ�DQG�ZKRVH�PHPEHUV�JDYH�VXSSRUW�WR�WKH�EURWKHUV�6DPXHO�DQG�1DWKDQLDO�%XFN�ZKR��EH�
WZHHQ�ɲɸɳɱ�DQG�ɲɸɶɴ��UHDOLVHG�D�YDVW�SURMHFW�WR�LOOXVWUDWH�µWKH�YHQHUDEOH�UHPDLQV�RI�DERYH�ɵɱɱ�FDVWOHV��0RQDVWHULHV��
3DODFHV��HWF���LQ�(QJODQG�DQG�:DOHV¶��&RQFXUUHQWO\�ZLWK�WKLV�%ULWDLQ¶V�URDG�QHWZRUN�ZDV�LPSURYLQJ��:KLOVW�WKH�
ZHDOWK\�ZHUH�WUDYHOOLQJ�RQ�WKHLU�*UDQG�7RXUV��WKH�PLGGOH�FODVV�WRRN�DGYDQWDJH�RI�WKLV�DQG�H[SORUHG�WKH�FRXQWU\� 
 
6HYHUDO�SXEOLFDWLRQV�ZHUH�LVVXHG�WR�PHHW�WKLV�GHPDQG�EXW�WKH�PRVW�VXFFHVVIXO�ZDV�WKDW�RI�)UDQFLV�*URVH��ɲɸɴɲ-ɺɲ���
+LV�IDWKHU�ZDV�D�ZHDOWK\�6ZLVV�MHZHOOHU��ZKLFK�HQDEOHG�*URVH�WR�OHDG�D�UHODWLYHO\�FRPIRUWDEOH�OLIH��+H�VHUYHG�LQ�WKH�
DUP\��VWXGLHG�DUW�DQG�DUFKLWHFWXUDO�DQWLTXLWLHV�DQG�EHFDPH�D�IHOORZ�RI�WKH�6RFLHW\�RI�$QWLTXDULHV�LQ�ɲɸɶɸ��+LV�PRVW�
QRWDEOH�ZRUN�LV�µ7KH�$QWLTXLWLHV�RI�(QJODQG�DQG�:DOHV¶�ZKLFK�LV�D�WRSRJUDSKLFDO�ZRUN�RI�WKH�FRXQWLHV�RI�(QJODQG�DQG�
:DOHV�LVVXHG�LQ�DOSKDEHWLFDO�RUGHU��,W�ZDV�¿UVW�LVVXHG�LQ�VL[W\�SDUWV�EHWZHHQ�ɲɸɸɳ�DQG�ɲɸɸɷ�DQG�DW�LQWHUYDOV�ERXQG�
WRJHWKHU�LQ�IRXU�YROXPHV��+RGVRQ¶V�DQDO\VLV�RI�WKH�ZRUN�LV�WKH�PRVW�WKRURXJK��EXW�HYHQ�KH�FRPPHQWHG�RQ�WKH�YDULD�
ELOLW\�RI�ELQGLQJ��$V�WKH�ZRUN�ZDV�GLVWULEXWHG�LQ�SDUWV�WKURXJK�VHYHUDO�ERRNVHOOHUV�DQG�DSSHDUHG�WR�EH�D�JUHDW�VXFFHVV��
H[DPSOHV�ZHUH�ERXQG�DW�GLɣHUHQW�VWDJHV�XVLQJ�OHWWHUSUHVV�WKDW�PD\�KDYH�KDG�WR�EH�UHVHW��YLUWXDOO\�QR�WZR�H[DPSOHV�
DUH�DOLNH��7KLV�¿UVW�HGLWLRQ�LV�XVXDOO\�ERXQG�LQ�IRXU�YROXPHV�GDWHG�ɲɸɸɴ-ɸɷ��ZLWK�WZR�VXSSOHPHQWV�GDWHG�ɲɸɸɸ�DQG�
ɲɸɹɸ��,W�LV�SRSXODWHG�E\�PDQ\�WRSRJUDSKLFDO�HQJUDYLQJV��7KH�PDSV�DUH�HLWKHU�ERXQG�WKURXJKRXW�WKH�ZRUN�RU�VRPH�
WLPHV�FROOHFWHG�LQ�WKH�VHFRQG�VXSSOHPHQWDO�YROXPH��7KH�¿UVW�YROXPH�ZDV�DQQRXQFHG�LQ�WKH�µ0RUQLQJ�&KURQLFOH��DQG�
/RQGRQ�$GYHUWLVHU¶�ɳɺ�6HSWHPEHU�ɲɸɸɴ��0DQ\�ERRNVHOOHUV�DUH�QDPHG�LQ�WKH�DGYHUWV�EXW�RQO\�WKDW�RI�6DPXHO�+RRSHU�
DSSHDUHG�RQ�WKH�WLWOH�SDJH��:H�PLJKW�DVVXPH�WKH�UHVW�ZHUH�PHUH�GLVWULEXWRUV��µ7KH�/RQGRQ�(YHQLQJ�3RVW¶�IRU�WKH�ɵ�
-XO\�ɲɸɸɷ�DQQRXQFHG�WKDW�µ7KLV�GD\�ZHUH�SXEOLVKHG�����LQ�IRXU�YROXPHV�TXDUWR��FRQWDLQLQJ�QHDU�ɵɱɱ�YLHZV��DOO�WDNHQ�
RQ�WKH�VSRW��SULFH�ɳɲ�ɷV��HDFK�YROXPH�LQ�ERDUGV��µ7KH�$QWLTXLWLHV�RI�(QJODQG�	�:DOHV¶�� 
 
6KRUWO\�DIWHU�FRPSOHWLRQ�*URVH�DQG�+RRSHU�ZHUH�SHUVXDGHG�WR�SURGXFH�PRUH��$OWKRXJK�EHJXQ�HDUO\�LQ�ɲɸɸɸ�WKH�SUR�
MHFW�ZDV�WKURZQ�E\�*URVH�EHLQJ�FDOOHG�WR�GXW\�IRU�WKH�6XUUH\�5HJLPHQW�RI�0LOLWLD�IRU�ZKLFK�KH�ZDV�DGMXWDQW�DQG�SD\�
PDVWHU��7R�PDNH�PDWWHUV�ZRUVH�+RRSHU�ZHQW�EDQNUXSW�LQ�1RYHPEHU�ɲɸɸɹ��+LV�¿QDQFHV�JUDGXDOO\�LPSURYHG�DQG�LQ�
$XJXVW�ɲɸɹɴ�ZKLOVW�LQ�QHZ�SUHPLVHV�LQ�+LJK�+ROERUQ��KH�LVVXHG�SURSRVDOV�IRU�DQ�RFWDYR�HGLWLRQ��7KH�PDSV�WKHP�
VHOYHV�ZHUH�DOO�DOWHUHG�IRU�WKH�µ$QWLTXLWLHV¶�EXW�ZHUH�QRW�FKDQJHG�DJDLQ��3URYHQDQFH��HDFK�YROXPH�FRQWDLQV�ERRNSODWHV�
IRU�1DWKDQ�RI�&KXUW�GDWHG�ɲɺɵɶ��DQG�5REHUW�&KDUOHV�*RRGLQJ�:LOOLDPV��3URI��5�&�*��:LOOLDPV��2%(��KLV�VDOH�&ODUNH�
*DPPRQ��*XLOGIRUG��ɲɵ�1RYHPEHU�ɳɱɱɱ�ORW�ɲɶɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHU�&KXEE��ɲɺɳɸ��ɲɳɳ��)DUUDQW��ɲɺɺɶ���
+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɸɷ��>ɲɱɲɺɶ@�           -��ɺɶɱ 

 
ɹɴ�-�*526(��)UDQFLV��$�1HZ�DQG�&RPSOHWH�$EULGJHPHQW�RU�6HOHFWLRQ�RI�WKH�
PRVW�,QWHUHVWLQJ�DQG�,PSRUWDQW�6XEMHFWV�LQ�7KH�$QWLTXLWLHV�RI�(QJODQG�DQG�
:DOHV��%HLQJ�$�&RPSOHWH�&ROOHFWLRQ�RI�%HDXWLIXO�9LHZV�����ɲɸɺɹ��/RQGRQ��6ROG�
E\�+��'��6\PRQGV��1R��ɳɱ��DQG�$OH[��+RJJ��1R��ɲɷ��3DWHUQRVWHU-5RZ��DQG�PD\�EH�KDG�RI�
DOO�WKH�3ULQFLSDO�%RRNVHOOHUV�DQG�1HZVPHQ�LQ�(QJODQG��:DOHV��6FRWODQG��DQG�,UHODQG��
)ROLR��ɴɸɶ�[�ɳɴɶ�PP����IXOO�FRQWHPSRUDU\�PDUEOHG�FDOI��UHEDFNHG�ZLWK�UDLVHG�EDQGV��
EOLQG�UXOHG�FRPSDUWPHQWV��JLOW�FDOI�WLWOH�ODEHO��:LWK�HQJUDYHG�IURQWLVSLHFH��UHFWR�EODQN��
W\SRJUDSKLF�WLWOH�SDJH��SS��ɳ�3UHIDFH�VLJQHG�E\�%RVZHOO�LQ�PDQXVFULSW��SS���ɳ���ɳ��ɵɳ��QX�
PHURXV�XQSDJLQDWHG�W\SRJUDSKLF�GHVFULSWLRQV��ZLWK�F�ɲɺɶ�FRSSHU�SODWH�HQJUDYLQJV�DQG�
ɵɱ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��LQ�JRRG�FRQGLWLRQ�� 
 
7+(�5$5(�),1$/�(',7,21��$OH[DQGHU�+RJJ��À�ɲɸɸɹ-ɲɹɱɺ��EHJDQ�ZRUNLQJ�IRU�-RKQ�
&RRNH�ZKR�ZDV�D�PDMRU�SXEOLVKHU�RI�VHULDOLVHG�SDUW�ZRUNV��,Q�ɲɸɸɹ��KH�VWDUWHG�RXW�RQ�KLV�
RZQ�LQ�FRPSHWLWLRQ��$GDPV�VWDWHG��µD�IDYRXULWH�SDVWLPH�RI�ERWK�&RRNH�DQG�+RJJ�ZDV�WKH�
LQYHQWLRQ�RI�HOHJDQW�DOLDVHV�IRU�WKH�DXWKRUVKLS�RI�WKHLU�WRSRJUDSKLFDO��VL[SHQQ\�QXPEHUV´�
ZKLFK�PXVW�LQ�IDFW�KDYH�RZHG�WKHLU�H[LVWHQFH�WR�WKH�DWWLF�ODERXUV�RI�D�FRQVRUWLXP�RI�
VZHDWHG�*UXE�6WUHHW�KDFNV¶��7KHVH�ZULWHUV�FRPSLOHG�WKHVH�ZRUNV�E\�SODJLDULVLQJ�H[LVWLQJ�
SXEOLFDWLRQV�DQG�RɣHULQJ�WKHP�DV�ZHHNO\�SDUWV�RI�ɷG��7KH�RULJLQDO�WLWOH�SDJH�VWDWHG�WKDW�
WKLV�ZRUN�ZDV�µSXEOLVKHG�XQGHU�WKH�LQVSHFWLRQ�RI�+HQU\�%RVZHOO��(VT��)�$�5�6��$VVLVWHG�

E\�5REHUW�+DPLOWRQ��/�/�'�¶�&RRNH�SXEOLFO\�DFFXVHG�+RJJ�RI�IDEULFDWLRQ�ZKHQ�KH�DQQRXQFHG�LQ�µ7KH�:RUOG¶�ɲ-ɳ�2FWR�
EHU�ɲɸɹɹ�WKDW�WKHUH�ZDV�QR�+HQU\�%RVZHOO�DW�WKH�)�5�$�6���)HOORZV�RI�WKH�5R\DO�DQG�$QWLTXDULDQ�6RFLHWLHV���$OWKRXJK�
+RJJ�GHIHQGHG�RWKHU�FKDUJHV��KH�QHYHU�GHQLHG�WKLV�RQH� 
 
µ7KH�$QWLTXLWLHV�RI�(QJODQG�DQG�:DOHV¶�LV�HɣHFWLYHO\�DQ�DEULGJHPHQW�RI�WKH�VL[�YROXPHV�SXEOLVKHG�E\�)UDQFLV�*URVH��
+RGVRQ�ZULWHV�WKDW�+RJJ�KDG�WDNHQ�RYHU�WKH�µ/RQGRQ�0DJD]LQH¶�DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�YROXPH�IRU�-DQXDU\�WR�
-XQH�ɲɸɹɶ��,W�ZDV�DW�WKLV�SRLQW�WKDW�QR�GRXEW�KH�DOVR�EHFDPH�WKH�RZQHU�RI�WKH�FRSSHU�SODWHV�E\�.LWFKHQ�XVHG�LQ�ɲɸɵɸ-
ɷɴ�WR�LOOXVWUDWH�D�VHW�RI�(QJOLVK�DQG�:HOVK�FRXQWLHV��7KH�SDUWV�IRU�+RJJ
V�ZRUN�ZHUH�¿UVW�DGYHUWLVHG�RQ�WKH�YHUVR�RI�
WKH�WLWOH�WR�WKH�WKLUG�YROXPH�RI�WKH�µ1HZ�/RQGRQ�0DJD]LQH¶�IRU�ɲɸɹɸ�DQG�SXEOLVKHG�LQ�-DQXDU\�ɲɸɹɹ��7HQ�QXPEHUV�
ZHUH�DYDLODEOH�DW�WKH�SULFH�RI�ɷG��HDFK��7KLV�ZRXOG�LQGLFDWH�LQLWLDO�SXEOLFDWLRQ�RI�WKH�ZHHNO\�VRPHWLPH�LQ�2FWREHU�
ɲɸɹɸ��7KH�RQH�KXQGUHG�SDUWV�ZHUH�FRPSOHWHG�HDUO\�DV�WKH�µ*ORFHVWHU�-RXUQDO¶�RI�ɲɷ�)HEUXDU\�ɲɸɹɺ�DQQRXQFHG�WKDW�
WKH�FRPSOHWHG�ZRUN�ZDV�DYDLODEOH�µHOHJDQWO\�ERXQG�LQ�FDOI�DQG�OHWWHUHG��SULFH�ɴO�¶�$OO�EXW�RQH�RI�WKH�FRXQW\�PDSV�ZHUH�
RULJLQDOO\�SXEOLVKHG�LQ�WKH�µ/RQGRQ�0DJD]LQH¶��$OO�UHIHUHQFHV�WR�WKH�ZRUN�DUH�UHPRYHG��7KDW�ZDV�SUHYLRXVO\�SXEOLVKHG�
LQ�+RJJ¶V�µ1HZ�%ULWLVK�7UDYHOOHU¶�LQ�ɲɸɹɵ��(DFK�PDS�LV�DFFRPSDQLHG�E\�D�VLQJOH�OHDI�RI�GHVFULSWLYH�WH[W�� 
 
)RU�WKLV�¿QDO�UHYLVHG�HGLWLRQ��WKH�SVHXGRQ\P�RI�+HQU\�%RVZHOO�LV�GURSSHG�DOWRJHWKHU��QR�IXUWKHU�SUHWHQFH�RI�KLV�H[LVW�



HQFH�LV�JLYHQ��,QGHHG��WKH�UHZRUGHG�WLWOH�SODFHV�)UDQFLV�*URVH�LQ�WKH�PRVW�SURPLQHQW�SRVLWLRQ��+RGVRQ�UHFRUGV�RQO\�
IRXU�NQRZQ�H[DPSOHV��WZR�LQ�WKH�%XUGHQ�FROOHFWLRQ��RQH�LQ�WKH�:KLWDNHU�&ROOHFWLRQ��/HHGV��DQG�DQRWKHU�LQ�D�SULYDWH�
FROOHFWLRQ��7R�WKLV�WKH�(67&�UHFRUGV�WKH�-RKQ�5\ODQGV�/LEUDU\��0DQFKHVWHU��DQG�:RUFHVWHU�&ROOHJH��2[IRUG��7KHUH�LV�
D�QHZO\�HQJUDYHG�IURQWLVSLHFH�DOVR�DIWHU�5\OH\�E\�6FRWW��,Q�WKLV�HGLWLRQ�RQO\�WKH�IRUW\�PDSV�RI�WKH�(QJOLVK�FRXQWLHV�DUH�
LQFOXGHG��WKRVH�RI�:DOHV��6FRWODQG�DQG�,UHODQG�DUH�RPLWWHG��)RU�WKLV�ZRUN�$OH[DQGHU�+RJJ�ZDV�MRLQHG�E\�+HQU\�'H�
ODKR\�6\PRQGV�DV�SXEOLVKHU��+RGVRQ�QRWHG�WKDW�&DUUROO�KDG�ORFDWHG�DQ�DGYHUW�LQ�WKH�µ/LQFROQ��5XWODQG�DQG�6WDPIRUG�
0HUFXU\¶�IRU�ɴ�$XJXVW�ɲɸɺɹ�LQ�ZKLFK�WKH�ZRUN�ZDV�RɣHUHG�HLWKHU�ERXQG�IRU��ɳ��ɲɱV��ɱG���RU�LQ�IRUW\�QXPEHUV�IRU�ɲV��
HDFK��$GDPV��ɲɺɹɴ��S��[Y��&KXEE��ɲɺɳɸ��ɳɶɸ��(67&�7ɲɳɳɵɵɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɹɲ��6KLUOH\��ɳɱɱɵ��*�+RJJ�ɳD��
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɸɵ@�         -��ɸɶɱ 
 
ɹɵ�-�+$//��6LGQH\��6LGQH\�+DOO¶V�%ULWLVK�$WODV��F�ɲɹɴɴ��/RQGRQ��>&KDSPDQ�	�+DOO@��
4XDUWR��ɳɹɶ�[�ɳɳɶ�PP����IXOO�FRQWHPSRUDU\�JUHHQ�FORWK��ZLWK�JLOW�HPERVVHG�WLWOH��DV�DERYH��
WR�WKH�XSSHU�ERDUG�DQG�µ&RORXUHG¶�EHORZ��OLJKW�VWDLQ�WR�ERDUGV��XQFXW��1R�WLWOH�SDJH�DV�LV�
VXHG��ZLWK�ɵɸ�VWHHO�HQJUDYHG�PDSV�RQ�ɶɵ�VKHHWV�DOO�LQ�HDUO\�ZDVK�FRORXU��RWKHUZLVH�LQ�JRRG�
FRQGLWLRQ�� 
 
6LGQH\�+DOO��ɲɸɹɹ"-ɲɹɴɲ��ZDV�D�SUROL¿F�HQJUDYHU�RI�WKH�SHULRG�DQG�DFFRUGLQJ�WR�:RUPV�
DQG�%D\QWRQ-:LOOLDPV�
ZDV�DOPRVW�FHUWDLQO\�WKH�¿UVW�HQJUDYHU�WR�XVH�WKH�QHZ�KDUGHU�VWHHO�
SODWHV�IRU�PDS�ZRUN��XVLQJ�SODWHV�PDQXIDFWXUHG�E\�WKH�-DFRE�3HUNLQV�SURFHVV�DV�HDUO\�DV�
ɲɹɳɲ
��+LV�¿UVW�FRXQW\�PDSV�ZHUH�WKRVH�SXEOLVKHG�E\�6DPXHO�/HLJK�LQ�ɲɹɳɱ�LQ�µ/HLJK¶V�1HZ�
3LFWXUH�RI�(QJODQG�DQG�:DOHV¶��D�PLQLDWXUH�FRXQW\�DWODV�ZKLFK�SURYHG�D�VXFFHVV� 
 
7KLV�VHULHV�RI�PDSV�ZDV�HQJUDYHG�IRU�-RKQ�*RUWRQ
V�µ7RSRJUDSKLFDO�'LFWLRQDU\¶�LVVXHG�LQ�
SDUWV�IURP�ɲɹɴɲ-ɴɳ�DQG�SXEOLVKHG�E\�&KDSPDQ�DQG�+DOO��7KHUH�LV�QR�NQRZQ�IDPLOLDO�OLQN�
EHWZHHQ�WKH�WZR�+DOO
V��:H�FDQQRW�FRQFOXGH�IRU�VXUH�WKDW�6LGQH\�+DOO�HQJUDYHG�DOO�WKH�
SODWHV��DV�KLV�ZLOO�ZDV�SURYHG�ɳɷ�0DUFK�ɲɹɴɲ��7KH�GDWHV�RQ�WKH�PDSV�YDU\�EHWZHHQ�ɲɹɴɱ�
DQG�ɲɹɴɳ��+LV�ZLGRZ�6HOLQD�+DOO�ZDV�DOVR�DQ�HQJUDYHU�DQG�DV�VKH�VLJQHG�KHUV�
6��+DOO
��LW�LV�GLɤFXOW�WR�WHOO��7KH\�DUH�
ERXQG�LQ�WKH�VDPH�RUGHU�DV�IRXQG�LQ�*RUWRQ¶V�µ7RSRJUDSKLFDO�'LFWLRQDU\¶�H[FHSW�IRU�(QJODQG�ZKLFK�LV�ERXQG�ZLWK�(V�
VH[��7KRVH�RI�<RUNVKLUH��,UHODQG��6FRWODQG�DQG�:DOHV�FRQVLVW�RI�WZR�SODWHV��7KH�GDWHV�RQ�WKH�PDSV�YDU\�LQ�H[DPSOHV�
DQG�KHUH�ɲɶ�PDSV�DUH�YDULRXVO\�GDWHG�EHWZHHQ�ɲɹɴɱ�DQG�ɲɹɴɴ��7KH\�DUH�DOVR�XQFXW�LQGLFDWLQJ�WKH�IDFW�WKDW�WKLV�LV�OLNH�
O\�GUDZQ�IURP�HDUOLHU�VWRFN� 
 
7KH�¿UVW�HGLWLRQ�RI�WKH�µ1HZ�%ULWLVK�$WODV
�ZDV�LVVXHG�LQ�ɲɹɴɴ��KRZHYHU�H[DPSOHV�DUH�UHFRUGHG�OLNH�WKLV�LQ�ZKLFK�WKHUH�
LV�QR�WLWOH�SDJH��$�WLWOH�LV�HPERVVHG�RQ�WKH�XSSHU�ERDUG�DV�KHUH��%/�0DSV�ɺ�E�ɶɵ��&DPEULGJH�8QLYHUVLW\�/LEUDU\�$WODV�
ɷ�ɹɴ�ɲɷ��:KLWDNHU�/LEUDU\�ɲɷɳ���7KH�PDSV�DUH�ERXQG�DOSKDEHWLFDOO\�ZLWK�D�ɵ�VKHHW�,QODQG�1DYLJDWLRQ��,UHODQG��6FRW�
ODQG�DQG�:DOHV�DUH�LQ�ɳ�VKHHWV�DV�LV�WKDW�RI�<RUNVKLUH��3URYHQDQFH��ZLWK�RZQHUVKLS�LQVFULSWLRQ�LQVLGH�XSSHU�ERDUGV�
µ/LEUDU\�:DUUHQV¶��'RUHHQ�*UHHQ��&OLYH�$��%XUGHQ�/WG��&DWDORJXH�ɷ��ɳɱɲɱ��LWHP�ɵɵ��&DUUROO��ɲɺɺɷ��ɺɵ��UHIHU�&KXEE�
�ɲɺɳɸ��ɵɶɲ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɹɲ@�       -��ɴɸɶ 
 
ɹɶ�-�+$//��6LGQH\��$�1HZ�%ULWLVK�$WODV��&RPSULVLQJ�$�6HULHV�RI�ɶɵ�
0DSV��&RQVWUXFWHG�IURP�WKH�PRVW�5HFHQW�6XUYH\V�DQG�(QJUDYHG�E\�
6LGQH\�+DOO��ɲɹɴɷ��/RQGRQ��&KDSPDQ�	�+DOO�ɲɹɷ��6WUDQG��4XDUWR��ɳɷɶ�[�ɳɱɶ�
PP����PRGHUQ�TXDUWHU�FDOI��SDSHU�ERDUGV��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�
DQG�GDWH��JLOW�FDOI�WLWOH��ODWHU�HQGSDSHUV��EXW�UHWDLQLQJ�WKH�RULJLQDO�IURQW�IUHH�RQH��
:LWK�HQJUDYHG�WLWOH�SDJH��/LVW�RI�0DSV�DQG�ɵɸ�VWHHO�HQJUDYHG�PDSV�RQ�ɶɵ�VKHHWV�
DOO�LQ�HDUO\�ZDVK�FRORXU��HDFK�DFFRPSDQLHG�E\�D�OHDI�RI�GHVFULSWLYH�WH[W�DSDUW�
IURP�WKH�ODVW�IHZ�PDSV�ZLWK�PRUH��ODVW�ɵ�VKHHW�PDS�RI�,QODQG�1DYLJDWLRQ�DV�RQH�
IROGHG�DQG�ODLG�RQ�FRQWHPSRUDU\�OLQHQ��RFFDVLRQDO�OLJKW�IR[LQJ��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
6LGQH\�+DOO¶V�1HZ�%ULWLVK�$WODV�ZDV�SXEOLVKHG�DJDLQ�LQ�ɲɹɴɵ�EHIRUH�WKLV�LVVXH�LQ�ɲɹɴɷ��7KH�PDSV�DUH�ERXQG�DOSKDEHW�
LFDOO\�ZLWK�D�ɵ�VKHHW�,QODQG�1DYLJDWLRQ��,UHODQG��6FRWODQG�DQG�:DOHV�DUH�LQ�ɳ�VKHHWV�DV�LV�WKDW�RI�<RUNVKLUH��7KHVH�WZR�
VKHHW�PDSV�DUH�ERXQG�RSSRVLQJ�HDFK�RWKHU�IRU�HDV\�UHDGLQJ��7KH�PDSV�DUH�ERXQG�LQ�WKH�VDPH�RUGHU�DV�IRXQG�LQ�*RU�
WRQ¶V�µ7RSRJUDSKLFDO�'LFWLRQDU\¶�H[FHSW�IRU�(QJODQG�ZKLFK�LV�ERXQG�ZLWK�(VVH[��$�¿QDO�JHQHUDO�PDS�RI�
,QODQG�1DYL�
JDWLRQ
�EDFNHG�RQ�FORWK�LV�ERXQG�DW�WKH�HQG�ZLWK�D�IRXU-VKHHW�OLVW�RI�FDQDOV�DQG�UDLOZD\V��$V�HDUO\�
DV�ɲɹɴɴ�WKH�OLVW�UHFRUGV�ɴɷ�UDLOZD\V��HDFK�UHFRUGLQJ�WKH�GDWH�RI�RSHQLQJ��3URYHQDQFH��ZLWK�RZQ�
HUVKLS�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�RI�
*��3��*ROGVPLWK��0D\�ɲɹɷɳ
��'RUHHQ�*UHHQ��&OLYH�$��
%XUGHQ�/WG��&DWDORJXH�ɷ��ɳɱɲɱ��LWHP�ɵɵ��&DUUROO��ɲɺɺɷ��ɺɵ��UHIHU�&KXEE��ɲɺɳɸ��ɵɶɵ��:RUPV�	�
%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɹɳ@�        -��ɳɶɱ 
 
ɹɷ�-�+$//��6LGQH\��$�7UDYHOOLQJ�&RXQW\�$WODV��ZLWK�DOO�WKH�5DLOURDGV�$FFXUDWHO\�
ODLG�'RZQ�DQG�&RORXUHG��ɲɹɵɹ��/RQGRQ��&KDSPDQ�DQG�+DOO��6WUDQG��4XDUWR��ɳɱɶ�[�ɲɶɶ�
PP����IXOO�ROG�FORWK��ZLWK�JLOW�UXOHG�WLWOH�WR�VSLQH��OLJKW�ZHDU��:LWK�W\SRJUDSKLF�WLWOH�SDJH�DQG�ɵɸ�
VWHHO�HQJUDYHG�PDSV�RI�ZKLFK�ɵ�DUH�IROGLQJ��DOO�LQ�HDUO\�ZDVK�FRORXU��OLJKW�VFDWWHUHG�IR[LQJ��VRPH�
OLJKW�VSOLWWLQJ�RI�FHQWUHIROG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
� 



7KLV�VHULHV�RI�PDSV�ZDV�HQJUDYHG�IRU�-RKQ�*RUWRQ
V�µ7RSRJUDSKLFDO�'LFWLRQDU\¶�LVVXHG�LQ�SDUWV�IURP�ɲɹɴɲ-ɴɳ�DQG�
SXEOLVKHG�E\�&KDSPDQ�DQG�+DOO��7KH�¿UVW�HGLWLRQ�RI�WKH�µ1HZ�%ULWLVK�$WODV¶�ZDV�LVVXHG�LQ�ɲɹɴɴ��(QVXLQJ�HGLWLRQV�DS�
SHDUHG�LQ�ɲɹɴɵ�DQG�ɲɹɴɷ��7KHQ�LW�ZDV�UH-WLWOHG�µ$�7UDYHOOLQJ�&RXQW\�$WODV¶�LQ�ɲɹɵɳ��7KH�PDSV�KHUH�DUH�ERXQG�LQ�QR�
LGHQWL¿DEOH�RUGHU�ZLWK�WKRVH�RI�<RUNVKLUH��,UHODQG��6FRWODQG�DQG�:DOHV�FRQVLVWLQJ�RI�WZR�SODWHV�MRLQHG�DQG�IROGHG��
&DUUROO��ɲɺɺɷ��ɺɵ��&KXEE��ɲɺɳɸ��ɶɱɲ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɹɴ@�  -��ɲɸɶ 

 
ɹɸ�-�+$55,621��-RKQ��0DSV�RI�WKH�'LɣHUHQW�3DUWV�RI�WKH�
:RUOG��RU�D�&RPSOHWH�$WODV�8SRQ�D�1HZ�,PSURYHG�3ODQ��
ZLWK�/HWWHU�-�3UHVV�&RQYHQLHQWO\�3UH¿[HG�WR�'HVFULEH�HDFK�
0DS�>ERXQG�ZLWK@�0DSV�RI�WKH�(QJOLVK�&RXQWLHV��:LWK�WKH�
6XEGLYLVLRQV�RI�+XQGUHGV��:DSRQWDNHV��/DWKHV��:DUGV��
'LYLVLRQV�	�F��7R�:KLFK�DUH�$GGHG�7ZR�)ROLR�3DJHV�RI�/HW�
WHU�–�3UHVV��7R�)DFH�(DFK�0DS��ɲɸɺɲ��/RQGRQ��3ULQWHG�E\�DQG�
IRU�-RKQ�+DUULVRQ�1R��ɲɲɶ��1HZJDWH-6WUHHW��2EORQJ�IROLR��ɵɳɱ�[�ɶɵɱ�
PP����FRQWHPSRUDU\�TXDUWHU�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�
RUQDWH�GRXEOH�JLOW�UXOHG�EDQGV��ZLWK�RULJLQDO�HQGSDSHUV��FRUQHUV�
VWUHQJWKHQHG��:LWK�W\SRJUDSKLF�WLWOH�SDJH��SS���ɲɵ���ZLWK�ɷ�VLGH�
ERXQG�HQJUDYHG�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��W\SRJUDSKLF�WLWOH��SS��
�ɵ���YLLL��ZLWK�ɵɲ�VLGH�ERXQG�HQJUDYHG�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��
ERXQG�IDFLQJ�LQWHUOHDYHG�GHVFULSWLYH�WH[W��JHQHUDO�PDS�RI�(QJODQG�
DQG�:DOHV�WULPPHG�ZLWK�VOLJKW�ORVV�WR�PDUJLQ��RWKHUZLVH�LQ�YHU\�
JRRG�FRQGLWLRQ�� 
 
7KH�),567�(',7,21�,1�2%/21*�)2/,2�ZLWK�WKH�0$36�2)�7+(�

:25/'��)RU�PDQ\�\HDUV�-RKQ�+DUULVRQ¶V�µ0DSV�RI�WKH�(QJOLVK�&RXQWLHV¶�ZDV�¿UVW�WKRXJKW�WR�KDYH�EHHQ�SXEOLVKHG�LQ�
ɲɸɺɲ��7KHQ�LQ�ɲɺɸɵ��+RGVRQ�LGHQWL¿HG�DQ�DGYHUWLVHPHQW�LQ�µ7KH�0RUQLQJ�+HUDOG¶�IRU�ɳ�0D\�ɲɸɹɸ�ZKLFK�VWDWHG�µ7KLV�
GD\�DUH�SXEOLVKHG��E\�-��+DUULVRQ�«�6SHFLPHQV�RI�0DSV�RI�WKH�&RXQWLHV�RI�(QJODQG�DQG�:DOHV¶��+RGVRQ�EHOLHYHG�WKDW�
WKH\�PD\�KDYH�EHHQ�SXEOLVKHG�LQ�+DUULVRQ¶V�HGLWLRQ�RI�µ7KH�+LVWRU\�RI�(QJODQG¶�E\�3DXO�5DSLQ�GH�7KR\UDV��DOWKRXJK�
KH�ZDV�XQDEOH�WR�ORFDWH�DQ�H[DPSOH��-RKQ�+DUULVRQ��À��ɲɸɹɵ-ɲɹɲɶ��ZDV�D�SULQWHU�DQG�SXEOLVKHU��7KUHH�H[DPSOHV�KDYH�
VLQFH�EHHQ�LGHQWL¿HG�EXW�DOO�DUH�ZLWKRXW�WKH�IXOO�FRPSOHPHQW�RI�PDSV��QRQH�DUH�GDWHG�EH\RQG�-XO\�ɲɸɺɱ��7KH�ODVW�IHZ�
PDSV�ZHUH�LVVXHG�DIWHU�WKH�HYHQW��WKRVH�RI�/LQFROQVKLUH�DQG�<RUNVKLUH�ZHUH�GDWHG�ɲ�)HEUXDU\�ɲɸɺɲ�DQG�6XVVH[�ɲ�
0DUFK�ɲɸɺɲ��7KDW�RI�1RUWK�DQG�6RXWK�:DOHV�LV�GDWHG�ɳɷ�)HEUXDU\�ɲɸɺɲ��7KLV�PDGH�XS�WKH�IXOO�VHW�RI�ɴɹ�PDSV�� 
 
,Q�ɲɸɺɲ�+DUULVRQ�SXEOLVKHG�WKH�µ0DSV�RI�WKH�(QJOLVK�&RXQWLHV¶��,W�LQFOXGHG�ɴɹ�PDSV�ZKLFK�ZHUH�PDGH�XS�RI�ɴɸ�RI�
(QJOLVK�FRXQWLHV��WKUHH�EHLQJ�SDLUHG��DQG�D�VKHHW�ZLWK�WZR�PDSV�RI�QRUWK�DQG�VRXWK�:DOHV��7KHUH�ZHUH�FXULRXVO\�QR�
JHQHUDO�PDSV�RI�(QJODQG�DQG�:DOHV��6FRWODQG�RU�,UHODQG�GHVSLWH�DOO�EHLQJ�LQ�+DUULVRQ¶V�VWRFN��(DUO\�FRSLHV�QRWH�WKH�
SULFH�RQ�WKH�WLWOH�SDJHV�DV�ɴO��ɺV��ɷG��&OHDUO\�LW�VWUXJJOHG�WR�VHOO��WKLV�H[DPSOH��WKDW�LQ�WKH�%ULWLVK�/LEUDU\�DQG�&DP�
EULGJH�8QLYHUVLW\�/LEUDU\�H[DPSOHV�DOO�KDYH�DQ�DOWHUHG�SULFH�RI�ɴO��ɴV��7KH�SULFH�FDPH�GRZQ�IXUWKHU�IRU�WKH�VHFRQG�
HGLWLRQ�WKH�IROORZLQJ�\HDU�DW�ɳO��ɳV��$SDUW�IURP�WKH�FRXQW\�GHVFULSWLRQV�WKHUH�DUH�HLJKW�IROLR�SDJHV�RI�WDEOHV�WR�EH�IRXQG�
DW�WKH�EHJLQQLQJ��7KHVH�FRQWDLQV�WDEOHV�RI�GLVWDQFHV�DQG�HLJKW�SDJHV�RI�GLVWDQFHV�PDNLQJ�XS�HDFK�URDG��/LWWOH�UHFRUGHG�
LV�WKLV�PXFK�UDUHU�HGLWLRQ�LQFOXGLQJ�VL[�H[WUD�PDSV�RI�ZRUOG�DQG�FRQWLQHQWV��$OVR�LQFOXGHG�DUH�WKH�WKUHH�JHQHUDO�PDSV�
+DUULVRQ�SRVVHVVHG�RI�(QJODQG�DQG�:DOHV��6FRWODQG�DQG�,UHODQG��DOO�ERXQG�ZLWK�WKH�%ULWLVK�DWODV��$�¿QH�H[DPSOH�RI�D�
UDUH�DWODV�LQ�WKH�SUHIHUUHG�HDUO\�RXWOLQH�FRORXU�IRUPDW��3URYHQDQFH��%ULDQ�.HQWLVK�&DWDORJXH�ɳɱɲɳ�LWHP�ɳɸ��'RPLQLF�
:LQWHU�$XFWLRQ�ɲɲ�$SULO�ɳɱɲɹ�ORW�ɸɲ��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɳɺɲ��&DUUROO��ɲɺɺɷ��ɶɳ��Q��ɶ��(67&�
1ɷɵɳɺɴ��(QJOLVK�&RXQW\�DWODV�RQO\���+RGVRQ��ɲɺɸɵ��QR��ɶɱ��6KLUOH\��ɳɱɱɵ��7�+DUU�ɳD�QRW�LQFOXGLQJ�WKH�ZRUOG�DWODV��
7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɳ@�   -��ɳ�ɸɶɱ 
 
ɹɹ�-�+(50$11,'(6��5XWJHU��%ULWDQQLD�0DJQD��VLYH�$QJOLDH��6FRWLDH��KLEHUQLDH�	�DGMDFHQWLXP�,QVX�
ODUXP�*HRJUDSKLFR-+LVWRULFD�GHVFULSWLR��ɲɷɷɲ��$PVWHUGDP����'XRGHFLPR��ɲɳɶ�[�ɸɶ�PP����ODWHU�KDOI�FDOI��FORWK�
ERDUGV��VSLQH�ZLWK�UHG�JLOW�WLWOH�ODEHO��PDUEOHG�HQGSDSHUV��ODWHU�IUHH�HQGSDSHUV��:LWK�HQJUDYHG�IURQWLVSLHFH�WLWOH��W\SR�
JUDSKLF�WLWOH�SDJH��ɲ�ODUJH�IROGLQJ�PDS�RI�WKH�%ULWLVK�,VOHV�DQG�ɴɲ�IROGLQJ�WRZQ�SODQV��/RQGRQ�ODUJHU���SS���ɴɱ���ɷɵɶ��
�ɵɱ���W\SRJUDSKLF�WLWOH�DQG�SHQXOWLPDWH�OHDI�ZLWK�H[FLVHG�VWDPS�UHSODFHG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 

 
7KLV�LV�WKH�¿UVW�SULQWHG�ERRN�RI�WRZQ�SODQV�RI�WKH�%ULWLVK�,VOHV��5XW�
JHU�+HUPDQQLGHV�ZDV�D�3URIHVVRU�RI�+LVWRU\�DW�WKH�8QLYHUVLW\�RI�
+DUGHUZLMN�LQ�+ROODQG��7KH�µ%ULWDQQLD�0DJQD¶�SXEOLVKHG�LQ�ɲɷɷɲ��
ZDV�D�WH[W�GUDZQ�ODUJHO\�IURP�:LOOLDP�&DPGHQ¶V�µ%ULWDQQLD¶�DQG�
OLNH�WKDW�ZRUN�¿UVW�LVVXHG�LQ�/DWLQ��7KLV�LV�GLYLGHG�E\�FRXQWU\�DQG�
WKHQ�LQGLYLGXDO�FRXQWLHV��7R�LOOXVWUDWH�WKH�ZRUN��KH�FKRVH�D�¿QH�VH�
ULHV�RI�WRZQ�SODQV�ZKLFK�DUH�DOPRVW�HQWLUHO\�GHULYHG�IURP�WKH�LQVHWV�
RQ�-RKQ�6SHHG¶V�FRXQW\�PDSV�ZLWK�WKH�QRWDEOH�H[FHSWLRQ�RI�'RYHU��
ZKLFK�LV�GHULYHG�IURP�D�SODWH�¿UVW�LVVXHG�E\�0DWKHXV�0HULDQ��7KH�
QHDWO\�HQJUDYHG�WLWOH�SDJH�LV�WKH�ZRUN�RI�-��YHHQ�+X\VHQ�DQG�FRQ�
WDLQV�DQ�RYDO�SRUWUDLW�RI�WKH�QHZO\�FURZQHG�.LQJ�&KDUOHV�,,�DQG�D�
PLQLDWXUH�YLHZ�RI�/RQGRQ�� 
 



,W�LV�WKH�VPDOO��WRZQ�SODQV�IRU�ZKLFK�WKLV�ZRUN�LV�PRVW�QRWDEO\�NQRZQ��7KHUH�DUH�ɳɷ�(QJOLVK�FLWLHV�UHSUHVHQWHG��(GLQ�
EXUJK�LQ�6FRWODQG�DQG�ɵ�LQ�,UHODQG��/RQGRQ�LV�DV�PLJKW�EH�H[SHFWHG�ODUJHU�LQ�VL]H�DQG�IROGHG�LQWR�WKH�ZRUN��7KH\�DUH�
DOO�H[WUHPHO\�DSSHDOLQJ��HDFK�EHDULQJ�WKH�WRZQ¶V�FRDW-RI-DUPV��PDQ\�GHFRUDWHG�ZLWK�VKLSV��IDUP�ZRUNHUV��DUFKLWHFWXU�
DO�GHWDLOV��DQG�VR�RQ��1RW�LQ�&KXEE��ɲɺɳɸ���'DUOLQJWRQ�	�+RZJHJR��ɲɺɷɵ��QR��ɲɴ��)RUGKDP��ɲɺɷɶ��S��ɺ��6KLUOH\�
�ɲɺɹɹ���6KLUOH\��ɳɱɱɵ��7�+HU�ɲD��QRW�LQ�6NHOWRQ��ɲɺɸɱ���>ɲɱɲɴɸ@�      -��ɸɶɱ 
 
ɹɺ�-�+(<:22'��-RKQ��7KH�7UDYHOOLQJ�$WODV�RI�(QJODQG�DQG�:DOHV��ZLWK�DOO�
WKH�5DLOZD\V�	�&RDFK�5RDGV��WKH�&LWLHV��7RZQV�����F�ɲɹɷɹ��0DQFKHVWHU��-RKQ�
+H\ZRRG��ɲɵɲ�	�ɲɵɴ��'HDQVJDWH��6PDOO�TXDUWR��ɳɳɶ�[�ɲɸɶ�PP����RULJLQDO�SDSHU�ZUDS�
SHUV�ZLWK�WLWOH�DQG�FRQWHQWV�RQ�XSSHU�FRYHU��DGYHUWV�RQ�WKH�EDFN�FRYHU��FORWK�WDSH�VSLQH��
DGYHUWLVHPHQW�RI�+H\ZRRG�SULQWHG�LQVLGH�XSSHU�FRYHU��ZDWHU�VWDLQ�WR�ORZHU�VSLQH��:LWK�
OLWKRJUDSKLF�WLWOH�SDJH��IROGLQJ�PDS�RI�(QJODQG�DQG�:DOHV��UHJLRQDO�PDSV�RI�6RXWK�DQG�
1RUWK�:DOHV�DQG�ɵɳ�FRXQW\�PDSV��JHQHUDO�PDS�IROGLQJ�ZLWK�ROG�ELQGHU
V�WHDU�UHSDLUHG��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
+HQU\�7HHVGDOH��ɲɸɸɷ-ɲɹɶɶ��ZDV�D�VXFFHVVIXO�SXEOLVKHU�LQ�/RQGRQ�LV�EHVW�NQRZQ�IRU�
WZR�(QJOLVK�&RXQW\�DWODVHV��,Q�ɲɹɳɺ��KH�DFTXLUHG�WKH�FRXQW\�SODWHV�WR�5REHUW�5RZH¶V�
H[FHHGLQJO\�UDUH�µ(QJOLVK�$WODV¶�DQG�DIWHU�UHYLVLRQ�SXEOLVKHG�WKHP�DV�WKH�µ1HZ�%ULWLVK�
$WODV¶��(QFRXUDJHG�E\�LWV�XQGRXEWHG�VXFFHVV�KH�HPEDUNHG�RQ�D�UHGXFHG�VL]HG�FRXQW\�
DWODV�ZKLFK�KH�SXEOLVKHG�WKH�IROORZLQJ�\HDU�HQWLWOHG�µ$�1HZ�7UDYHOOLQJ�$WODV¶��,Q�WKLV�
ZRUN��WKH�URDGV�DUH�PDGH�WKH�SULQFLSDO�IHDWXUH��)RU�VRPH�UHDVRQ��LW�ZDV�QRW�D�JUHDW�VXF�
FHVV��DW�OHDVW�MXGJLQJ�IURP�WKH�IDFW�WKDW�RQO\�¿YH�NQRZQ�H[DPSOHV�VXUYLYH��)RU�WKH�VHFRQG�HGLWLRQ�LQ�ɲɹɵɴ�SODWH�QXP�
EHUV�ZHUH�DGGHG�DV�ZHUH�UDLOZD\V�LQ�WKH�FRXQWLHV�ZKHUH�WKH\�KDG�EHHQ�LQWURGXFHG�� 
 
%RWK�VHULHV�RI�FRSSHU�SODWHV�EHFDPH�WKH�SURSHUW\�RI�+HQU\�*HRUJH�&ROOLQV��À�ɲɹɴɳ-ɶɹ��DQG�WKH�µ7UDYHOOLQJ�$WODV¶�ZDV�
UH-LVVXHG�ZLWK�KLV�LPSULQW�DERXW�ɲɹɵɺ��%\�ɲɹɶɸ�WKH�EXVLQHVV�KDG�IDLOHG�DQG�RZQHUVKLS�RI�WKH�DWODV�KDG�SDVVHG�WR�:LO�
OLDP�6RPHUYLOOH�2UU��ZKRVH�RQH�HGLWLRQ�LV�JLYHQ�WKH�GDWH�RI�F�ɲɹɶɳ�DOWKRXJK�SRVVLEO\�ODWHU��7KHQ�WKH\�SDVVHG�LQWR�WKH�
KDQGV�RI�-RKQ�+H\ZRRG�ZKR�ZRXOG�LVVXH�VHYHUDO�HGLWLRQV��7KLV�LVVXH�GDWHV�IURP�ɲɹɷɹ�ZKLFK�LV�JHQHUDOO\�DFFHSWHG�
EDVHG�RQ�WKH�VWDWH�RI�WKH�UDLOZD\�QHWZRUN�GHSLFWHG��3URYHQDQFH��'RUHHQ�*UHHQ�&ROOHFWLRQ��&OLYH�$��%XUGHQ�/WG�&DWD�
ORJXH�;,9��ɳɱɲɸ��LWHP�ɴɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��%XUJHVV��ɳɱɱɺ��QR��ɲɳɵ��&DUUROO��ɲɺɺɷ��QR��ɺɳ��UHIHU�&KXEE�
�ɲɺɳɸ��QR��ɶɴɲ��6PLWK��ɲɺɺɸ���7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɸɵ@�-��ɲɳɶ 
 
ɺɱ�-�+2'*621��2UODQGR��7KH�3RFNHW�7RXULVW�	�(QJOLVK�$WODV��%HLQJ�$�1HZ�
DQG�&RPSOHWH�6HW�RI�&RXQW\�0DSV��([KLELWLQJ�7KH�:KROH�RI�WKH�7XUQSLNH�
5RDGV��&LWLHV��0DUNHW�7RZQV��*UHDW�5LYHUV��DQG�1DYLJDEOH�&DQDOV��ZLWK�WKH�
GLVWDQFHV�IURP�/RQGRQ��$OVR��7KH�1XPEHU�RI�$FUHV�	�,QKDELWDQWV��	F��	F�
,QFOXGLQJ�D�&RSLRXV�7RSRJUDSKLFDO�$FFRXQW�RI�(DFK�&RXQW\��F�ɲɹɳɸ��/RQGRQ��
3ULQWHG�IRU�2��+RGJVRQ��0DLGHQ�/DQH�:RRG�6W��6PDOO�RFWDYR��ɲɴɶ�[�ɹɶ�PP����IXOO�FRQ�
WHPSRUDU\�JUHHQ�GLFHG�PRURFFR��JLOW�SDQHOOHG�ERDUGV�ZLWK�JLOW�WLWOH�
3RFNHW�7RXULVW
�WR�
XSSHU�FRYHU��VNLOIXOO\�UHEDFNHG�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��:LWK�HQJUDYHG�WLWOH�SDJH��
([SODQDWLRQ�DQG�&RQWHQWV�RQ�ɲ�OHDI��JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�LQ�HDUO\�ZDVK�
FRORXU�DQG�ɵɳ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV�DQG�1RUWK�DQG�6RXWK�:DOHV�LQ�HDUO\�RXWOLQH�
FRORXU��LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
7KH�RULJLQ�RI�WKLV�VHULHV�RI�FRSSHU�SODWH�FRXQW\�PDSV�ZDV�XQNQRZQ�XQWLO�ɲɺɹɴ��-RVHSK�
$OOHQ�ZDV�D�SXEOLVKHU�DQG�HQJUDYHU�RI�ɴ�+DPSGHQ�6WU���6RPPHUVWRZQ��/RQGRQ��:KHQ�
RULJLQDOO\�XQFRYHUHG��<DVKD�%HUHVLQHU�LGHQWL¿HG�WKH�DXWKRU�DV�-RKQ�$OOHQ��,W�ZDV�LQ�
ɲɺɺɴ�WKDW�(XJHQH�%XUGHQ�UHSRUWHG�LQ�SULYDWH�FRUUHVSRQGHQFH�WKDW�KH�KDG�ORRNHG�XS�
WKH�ɲɹɲɲ�'LUHFWRU\�DQG�LGHQWL¿HG�KLP�DV�-RVHSK�$OOHQ��À�ɲɸɺɹ-ɲɹɳɲ���+LV�PDMRU�ZRUN�
DSSHDUV�WR�EH�WKH�FR-HQJUDYLQJ�ZLWK�5REHUW�5RZH��F�ɲɸɸɶ-ɲɹɵɴ��RI�D�SODQ�RI�/RQGRQ�
HQWLWOHG�µ«�/RQGRQ��:HVWPLQVWHU�DQG�6RXWKZDUN¶��¿UVW�SXEOLVKHG�LQ�ɲɹɱɵ��$OOHQ�ZDV�
DSSUHQWLFHG�WR�:LOOLDP�3DOPHU�LQ�ɲɸɺɲ��DV�ZDV�LQWHUHVWLQJO\�5REHUW�5RZH��DSSUHQWLFHG�
ɲɸɹɺ���$OOHQ�ZDV�LGHQWL¿HG�DV�EHLQJ�WKH�VRQ�RI�D�IDUPHU�IURP�:DOORS��+DPSVKLUH� 
 
5RZH�KDG�DOUHDG\�HQJUDYHG�RQH�VHULHV�RI�FRXQW\�FDUGV�DV�D�JDPH�IRU�-RKQ�)DLUEXUQ�LQ�ɲɸɺɹ��&OHDUO\�HQFRXUDJHG��KH�
SHUVXDGHG�-RVHSK�$OOHQ�WR�SURGXFH�DQRWKHU��,QGHHG��LW�DSSHDUV�IURP�WKH�VHFRQG�H[DPSOH�RI�)DLUEXUQ�FDUGV��WKDW�$OOHQ�
PD\�DOUHDG\�KDYH�EHHQ�D�SDUWQHU�RU�RZQHU�RI�WKDW�VHULHV��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�ZRUGLQJ�RI�WKH�UXOHV�RQ�WKH�FRYHU�
RI�WKH�FDVH�DUH�LGHQWLFDO�WR�WKDW�IRXQG�RQ�WKH�FRYHU�RI�WKH�VHFRQG�VHW�RI�)DLUEXUQ�FDUGV�LQ�WKH�%XUGHQ�&ROOHFWLRQ��7KH�
PDSV�DUH�GHULYHG�IURP�WKH�ɲɹɱɷ�LVVXH�RI�-RKQ�&DU\¶V�µ7UDYHOOHU¶V�&RPSDQLRQ¶��7KHUH�DUH�QRZ�WKUHH�NQRZQ�H[DPSOHV�
RI�WKH�¿UVW�VWDWH��2QO\�WZR�NQRZQ�H[DPSOHV�RI�WKH�VHFRQG�VWDWH�VXUYLYH� 
 
7KH�HQVXLQJ�KLVWRU\�LV�HYHQ�UDUHU��2QO\�WZR�H[DPSOHV�DUH�UHFRUGHG�RI�-RKQ�7KRPVRQ
V�µ1HZ�(QJOLVK�$WODV¶�ɲɹɳɴ��
7KHVH�UHVLGH�LQ�WKH�%RGOHLDQ�/LEUDU\�DQG�D�SULYDWH�FROOHFWLRQ��7KHLU�¿QDO�LVVXH�LV�WKLV�H[FHHGLQJO\�UDUH�ZRUN�E\�2UODQ�
GR�+RGJVRQ�DQG�LW�LV�HQJUDYHG�WKURXJKRXW��7KH�SODWHV�ZHUH�XQDOWHUHG��DQG�WKH�WLWOH�LV�YHU\�VLPLODUO\�ZRUGHG��7KH�
PDLQ�GLɣHUHQFH�LV�WKDW�KHUH�WKH�WLWOH�FDOOV�IRU�D�µ&RSLRXV�7RSRJUDSKLFDO�$FFRXQW¶��1RQH�RI�WKH�VXUYLYLQJ�H[DPSOHV�
EHDUV�DQ\�WH[W�VR�WKH�OLNHOLKRRG�LV�WKDW�LW�ZDV�D�VHSDUDWH�SXEOLFDWLRQ�IRU�ZKLFK�WKLV�ZDV�DQ�DFFRPSDQLPHQW��8QGDWHG��



WKH�ZRUN�LV�QRZ�EHOLHYHG�WR�KDYH�EHHQ�SXEOLVKHG�EHWZHHQ�ɲɹɳɷ�DQG�ɲɹɳɹ��WKH�\HDUV�GXULQJ�ZKLFK�+RGJVRQ�LV�UHFRUG�
HG�DW�WKH�0DLGHQ�/DQH�DGGUHVV�LQ�WKH�3RVW�2ɤFH�/RQGRQ�'LUHFWRU\��2UODQGR�+RGJVRQ�ZDV�D�SDUW�RI�WKH�IDPLO\�¿UP�RI�
+RGJVRQ�DQG�&RPSDQ\�DW�ɲɱ�1HZJDWH�6WUHHW��/RQGRQ��LQ�ɲɹɳɶ��,W�VHHPV�KH�WKHQ�RSHUDWHG�XQGHU�KLV�RZQ�QDPH�IURP�
ɳɲ�0DLGHQ�/DQH��/RQGRQ��IURP�ZKHUH�KH�SXEOLVKHG�WKLV�ZRUN��2QO\�WKUHH�LQVWLWXWLRQDO�H[DPSOHV�DUH�NQRZQ��7KH�%ULW�
LVK�/LEUDU\��0DSV�ɳ�DD�ɵ���$EHUGHHQ�8QLYHUVLW\��/LE�5�ɺɲɳ�ɵɳ��+RG��DQG�WKH�%RGOHLDQ�/LEUDU\��&�ɲɸ�I�ɺ��ZKLFK�ODFNV�
WKH�WLWOH�SDJH�DQG�SUHOLPLQDULHV��3URYHQDQFH��PDQXVFULSW�LQVFULSWLRQ�LQVLGH�XSSHU�FRYHU�RI�-"�%ULJJV��SULYDWH�(QJOLVK�
FROOHFWLRQ��&DUUROO��ɲɺɺɷ���&KXEE��ɲɺɳɸ��ɴɸɲ��6PLWK��'���ɲɺɺɲG���7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɳɴɺ@�-��ɷ�ɱɱɱ 

 
ɺɲ�-�+8*+(6��:LOOLDP�1LJKWLQJDOH��7KH�1DWLRQDO�*D]HWWHHU�RI�*UHDW�
%ULWDLQ�DQG�,UHODQG��ɲɹɷɹ��/RQGRQ��-DPHV�6��9LUWXH�&LW\�5RDG�DQG�,Y\�/DQH��
4XDUWR��ɲɳ�YROXPHV��ɳɸɶ�[�ɲɹɶ�PP��HDFK���IXOO�FRQWHPSRUDU\�EOXH�FORWK�ELQGLQJ��
HODERUDWH�EOLQG�GHFRUDWHG�ERDUGV��JLOW�UR\DO�DUPV�WR�XSSHU�ERDUG��VSLQH�ZLWK�RUQDWH�
JLOW�GHFRUDWLRQ�DQG�WLWOHV��OLJKW�ZHDU��:LWK�ZRRGFXW�WLWOH�SDJH�ɷɹ�FKURPROLWKRJUDSK�
LF�FRXQW\�PDSV�RI�(QJODQG��6FRWODQG�DQG�:DOHV�� 
 
µ7KH�1DWLRQDO�*D]HWWHHU¶�ZDV�¿UVW�LVVXHG�LQ�SDUWV�IURP�ɲɹɷɴ-ɷɹ��7KH�SURVSHFWXV�
VWDWHG�WKDW�WKH�ZRUN�ZRXOG�EH�FRPSOHWHG�LQ�DERXW�ɴɶ�SDUWV�RI�ɹɱ�SDJHV�HDFK��RU�LQ�
ɲɳ�'LYLVLRQV�DW�ɸV��ɷG��HDFK��7KLV�LV�WKH�¿UVW�HGLWLRQ�RI�WKH�ZRUN�LQ�LWV�ɲɳ�'LYLVLRQV��
:LOOLDP�1LJKWLQJDOH�+XJKHV��ɲɹɲɸ-ɸɷ��ZRUNHG�DV�D�FDWDORJXHU�DW�WKH�%ULWLVK�0XVH�
XP�RQ�JHRJUDSK\�ERRNV�IURP�ɲɹɵɲ-ɵɴ��)URP�ɲɹɷɴ-ɸɶ�KH�ZDV�D�3URIHVVRU�RI�*HRJ�

UDSK\�DW�.LQJ¶V�&ROOHJH��/RQGRQ��7KH�IRXQGHU�RI�WKH�SXEOLVKLQJ�¿UP�ZDV�*HRUJH�9LUWXH��F�ɲɸɺɴ-ɲɹɷɹ��ZKRVH�FRPSD�
Q\�UHFRUGV�VKRZ�+XJKHV�DV�D�VXSSOLHU�RI�SODWHV��7KH�PDSV�KHUH�DUH�DWWUDFWLYH�DQG�RI�LQGLYLGXDO�FRXQWLHV�H[FHSW�IRU�
6FRWODQG�ZKHUH�WKH\�DUH�JURXSHG�WRJHWKHU�LQ�UHJLRQV��7KH\�DUH�DOO�GHULYHG�IURP�WKH�2OG�6HULHV�2QH�,QFK�2UGQDQFH�
6XUYH\��%HUHVLQHU��ɲɺɹɴ��S��ɲɲɸ��&DUUROO��ɲɺɺɷ��ɲɳɷ��&KXEE��ɲɺɳɸ��ɶɷɳ��>ɲɱɴɲɷ@�    -��ɲɳɶ 

 
ɺɳ�-�+8*+(6��:LOOLDP�1LJKWLQJDOH��$�1HZ�&RXQW\�$WODV�RI�*UHDW�
%ULWDLQ�DQG�,UHODQG�&RQWDLQLQJ�6L[W\-(LJKW�&RORXUHG�0DSV��ɲɹɸɴ��
/RQGRQ��9LUWXH�	�&R���&LW\�5RDG�DQG�,Y\�/DQH��)ROLR��ɴɶɶ�[�ɳɷɶ�PP����PRG�
HUQ�UHG�FORWK�ELQGLQJ��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG��HDFK�FRPSDUWPHQW�
ZLWK�FHQWUDO�JLOW�GHFRUDWLRQ��JLOW�WLWOH��ODWHU�HQGSDSHUV��JLOW�HGJHG��:LWK�W\SR�
JUDSKLF�WLWOH�SDJH��SS���ɵ���ɲɹɷ�DQG�ɷɹ�FKURPROLWKRJUDSKLF�FRXQW\�PDSV�RI�
(QJODQG��6FRWODQG�DQG�:DOHV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�VHULHV�RI�PDSV�ZDV�¿UVW�LVVXHG�DV�µ7KH�1DWLRQDO�*D]HWWHHU¶�LQ�SDUWV�IURP�
ɲɹɷɴ-ɷɹ��,W�ZDV�WKHQ�PDGH�DYDLODEOH�DV�D�WZHOYH-YROXPH�ZRUN�LQ�ɲɹɷɹ��
7KHLU�QH[W�DSSHDUDQFH�ZDV�KHUH�LQ�DWODV�IRUP��ZLWK�VRPH�DFFRPSDQ\LQJ�GH�
VFULSWLYH�WH[W��7KH�PDS�RI�WKH�1RUWK�$WODQWLF�QRZ�DFWV�DV�D�IURQWLVSLHFH�DQG�

WKH�FRXQW\�PDSV�EHJLQ�ZLWK�1RUWKXPEHUODQG�ZRUNLQJ�WKHLU�ZD\�VRXWK�WR�&RUQZDOO��%HUHVLQHU��ɲɺɹɴ��S��ɲɲɸ��&DUUROO�
�ɲɺɺɷ��ɲɳɷ��UHIHU�&KXEE��ɲɺɳɸ��ɶɷɳ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɴɳɸ@�    -��ɲɶɱ 
 
ɺɴ�-�-())(5<6��7KRPDV��-HɣHU\V
V�,WLQHUDU\��RU�7UDYHOOHUV�&RPSDQLRQ�WKURXJK�(QJODQG��:DOHV��DQG�
3DUW�RI�6FRWODQG�����ɲɸɸɶ��/RQGRQ��5��6D\HU�DQG�-��%HQQHWW��0DS�DQG�3ULQW�6HOOHUV��1R��ɶɴ�)OHHW-6WUHHW��2EORQJ�
TXDUWR��ɲɹɱ�[�ɳɴɶ�PP����UHFHQW�KDOI�FDOI��PDUEOHG�ERDUGV��ZLWK�PDUEOHG�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH�SDJH��3UHI�
DFH��ɲɷ�SDJH�LQGH[�WR�SODFHV�QDPHG�DQG�ɲɱɵ�QXPEHUHG�URDG�VWULSV�SULQWHG�EDFN�WR�EDFN��7LWOH�DQG�¿QDO�OHDI�EURZQHG��
WLWOH�ZLWK�VOLJKW�WHDU�QHDU�ELQGHU
V�WLH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�LV�DQ�H[DPSOH�RI�D�VHULHV�RI�)UHQFK�HQJUDYHG�SODWHV�RQ�(QJODQG�DQG�:DOHV�EHLQJ�DFTXLUHG�E\�WKH�(QJOLVK�IRU�SXE�
OLFDWLRQ�DW�KRPH��'HVSLWH�EHLQJ�SXEOLVKHG�LQ�ɲɸɸɶ�FLUFXPVWDQWLDO�HYLGHQFH�OHDGV�XV�WR�VXUPLVH�WKDW�WKH�SODWHV�IRU�WKLV�
ZRUN�ZHUH�DFTXLUHG�VRPHWLPH�LQ�ɲɸɷɷ��7KH�SUHIDFH�VWDWHV�WKDW�µ7KH�SODWHV�IRU�WKH�IROORZLQJ�:RUN�ZHUH�RULJLQDOO\�LQ�
WHQGHG�IRU�DQ�DFFRXQW�RI�WKHVH�5RDGV�LQ�)UHQFK¶��7KH\�ZHUH�¿UVW�SXEOLVKHG�E\�*HRUJH�/RXLV�/H�5RXJH�LQ�ɲɸɶɺ�DQG�UH-
LVVXHG�E\�/RXLV�&KDUOHV�'HVQRV�LQ�ɲɸɷɷ->ɷɸ@��,W�JRHV�RQ�WR�VWDWH�WKDW�E\�µIDOOLQJ�LQWR�WKH�KDQGV�RI�WKH�ODWH�0U��-HɣHU\V�
DQG�WKH�(GLWRU��LW�ZDV�WKRXJKW�WKH\�PLJKW�EH�WKH�IRXQGDWLRQ�RI�D�ZRUN�LQ�(QJOLVK¶��:H�PD\�DVVXPH�WKHUHIRUH�WKDW�LW�
ZDV�7KRPDV�-HɣHU\V�ZKR�DFTXLUHG�WKH�SODWHV��ZKLFK�LV�LQWHUHVWLQJ�DV�KH�GHFODUHG�EDQNUXSWF\�LQ�1RYHPEHU�ɲɸɷɷ��WKH�
\HDU�IRXQG�RQ�WKH�WLWOH�SDJH�RI�WKH�'HVQRV�HGLWLRQ��5REHUW�6D\HU�FDPH�WR�KLV�UHVFXH�DQG�HQDEOHG�KLP�WR�FRQWLQXH�LQ�

EXVLQHVV�DOEHLW�QRZ�RZQLQJ�PXFK�RI�KLV�VWRFN��7KHUHIRUH��LW�PD\�EH�FRQFOXGHG�WKDW�
-HɣHU\V��D�IUHTXHQW�WUDYHOOHU�WR�3DULV��DFTXLUHG�WKH�SODWHV�ODWH�LQ�ɲɸɷɷ�DQG�RZQHUVKLS�
RI�WKHP�SDVVHG�WR�5REHUW�6D\HU��7RJHWKHU�WKH\�¿QLVKHG�WKH�SURMHFW� 
 
-HɣHU\V�GLHG�LQ�ɲɸɸɲ�ZKLFK�PD\�KDYH�FRQWULEXWHG�WR�WKH�GHOD\�LQ�SXEOLFDWLRQ��7KH�
3UHIDFH�JRHV�RQ�WR�VWDWH�WKDW�µWR�UHQGHU�LW�WKH�PRVW�FRPSOHDW�DQG�H[DFW�RI�DQ\�\HW�SXE�
OLVKHG�RQ�WKLV�XVHIXO�SODQ��DOO�PDWHULDOV�RQ�WKH�VXEMHFW�KDYH�EHHQ�FRQVXOWHG�«�VR�WKDW�
LW�FRQWDLQV�VHYHUDO�WKRXVDQG�QDPHV�RI�SODFHV�RQ�DQG�DGMDFHQW�WR�WKH�5RDGV��ZKLFK�DUH�
QRW�WR�EH�IRXQG�LQ�DQ\�RWKHU�FROOHFWLRQ��DQG�«�WKHUH�DUH�DGGHG�DOO�WKH�VPDOOHU�EUDQFK�
HV�OHDGLQJ�IURP�WKH�FRQVLGHUDEOH�PDUNHW-WRZQV�WR�HDFK�RWKHU��WRJHWKHU�ZLWK�D�YHU\�
IXOO�,QGH[��ZKLFK��ZH�ÀDWWHU�RXUVHOYHV��ZLOO�PDNH�WKLV�%RRN�WKH�EHVW�GLUHFWLRQ�IRU�WUDY�
HOOLQJ�WKURXJK�WKLV�.LQJGRP¶� 



 
7KH�RULJLQDO�SODWHV�ZHUH�LQ�)UHQFK�DQG�D�UHPDUNDEOH�DPRXQW�RI�ZRUN�KDV�JRQH�LQWR�WUDQVODWLQJ�WKLV��+XQGUHGV�RI�
URXWHV�ZKLFK�XVHG�WR�EH�PDUNHG�µj�.HQVLQJWRQ¶�IRU�LQVWDQFH�DUH�DOWHUHG�WR�EHFRPH�µWR�.HQVLQJWRQ¶�LQ�PDQ\�FDVHV�WKH�
DFFHQW�UHPDLQV��+RZHYHU��LW�LV�QRW�FRPSUHKHQVLYH��IRU�LQVWDQFH�RQ�SODWH�ɶ��WKH�¿IWK�VWULS�VWLOO�EHDUV�WZR�XQDOWHUHG��$V�
DOOXGHG�LQ�WKH�3UHIDFH�WKHUH�DUH�H[WHQVLYH�DGGLWLRQV�WR�DOO�WKH�SODWHV�RI�QHZ�LQIRUPDWLRQ��0DQ\�DOVR�EHDU�(QJOLVK�QRWD�
WLRQV�LQ�WKH�ORZHU�PDUJLQ�DQG�DOO�KDYH�WKH�LPSULQW�RI�6D\HU�DQG�%HQQHWW�GDWHG�ɲɷ�-DQXDU\�ɲɸɸɶ��HLWKHU�WRS�RU�ERWWRP��
(DFK�SODWH�WLWOH�LV�WUDQVODWHG�LQWR�(QJOLVK�DQG�QRZ�LQFOXGHV�WKH�GLVWDQFHV�RI�PDQ\�WRZQV�DORQJ�WKH�URXWH�� 
 
7KUHH�HQWLUHO\�QHZ�SODWHV�DUH�HQJUDYHG��WKH�¿UVW�FRYHUV�WKH�URDG�µ)URP�/RQGRQ�WR�$\OHVEXU\¶��7KH�VHFRQG�LQFOXGHV�WKH�
URXWHV�µ)URP�/RQGRQ�WR�5\JDWH�LQ�6XUUH\¶�DQG�µ7KH�1HZ�5RDG�IURP�3DGGLQJWRQ�WR�7KH�(DJOH�RQ�(SSLQJ�)RUUHVW¶��7KH�
¿QDO�SODWH�LQFOXGHV�µ6W��$OEDQ¶V�WR�:DUH¶�DQG�µ/RQGRQ�WR�+LWFKLQ¶��7KHVH�DUH�QXPEHUHG�ɲɱɳ-ɲɱɵ��1HZ�SUHOLPLQDU\�
OHDYHV�LQFOXGH�WKUHH�LQGH[HV�WR�SODFHV�QDPHG�RQ�WKH�3ULQFLSDO�5RDGV��&URVV�5RDGV�DQG�¿QDOO\�D�OLVW�RI�WKH�µ3ULQFLSDO�
5RDGV¶��3URYHQDQFH��ZLWK�LQGHFLSKHUDEOH�PDQXVFULSW�LQLWLDOV�WR�WKH�WLWOH�SDJH��SULYDWH�(QJOLVK�FROOHFWLRQ��&OLYH�$�%XU�
GHQ�/WG���ɳɱɲɸ��&DWDORJXH�ɲɵ�LWHP�ɵɲ��%HQQHWW��ɲɺɺɷ��SS��ɸɳ-ɵ��&DUUROO��ɲɺɺɷ��$SS��ɲɴ��&KXEE��ɲɺɳɸ��ɲɵɵ��)RUGKDP�
�ɲɺɳɵ��S��ɳɺ��6KLUOH\��ɳɱɱɵ��7�6D\�ɴD��6PLWK��'DYLG��ɲɺɺɲD�	�E���>ɲɱɲɸɲ@�     -��ɲ�ɳɶɱ 
 
ɺɵ�-�-(11(5��7KRPDV��$�%RRN�RI�WKH�1DPHV�RI�DOO�3DULVKHV��0DUNHW�7RZQV��9LOODJHV��+DPOHWV��DQG�
VPDOOHVW�3ODFHV��,Q�(QJODQG�DQG�:DOHV��ɲɷɷɳ��/RQGRQ��3ULQWHG�E\�0��6��IRU�7KR��-HQQHU��4XDUWR��ɲɹɱ�[�ɲɴɶ�
PP����PRGHUQ�TXDUWHU�FDOI��FRQWHPSRUDU\�PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG��UHG�FDOI�JLOW�WLWOH�
ODEHO��:LWK�W\SRJUDSKLF�WLWOH�SDJH��RULJLQDO�HQJUDYHG�WLWOH�E\�
-DFRE�YDQ�/DQJHUHQ�GDWHG�ɲɷɵɴ��YHUVR�µ7KH�8VH�RI�DOO�WKH�LQ�
VXHLQJ�7DEOHV¶�IURP�W\SH���SS��ɲɺɸ�SDJLQDWHG�ɶ-ɲɺɸ��ZLWK�ɵɱ�
HQJUDYHG�PDSV��RI�ZKLFK�ɴɸ�D�WULDQJXODU�GLVWDQFH�WDEOH�ZLWK�
DFFRPSDQ\LQJ�VPDOO�PDS�RI�WKH�FRXQW\�RQ�D�OHDI�RI�WH[W��ɴ�IXU�
WKHU�IROGLQJ�PDSV�RI�(QJODQG��<RUNVKLUH�DQG�:DOHV��WKH�ODVW�
WZR�ZLWK�YHUVR�UHSDLU��HDFK�ZLWK�DFFRPSDQ\LQJ�WDEOHV�DQG�D�
IXUWKHU�WDEOH�RI�GLVWDQFHV�WULPPHG�DERYH��WZR�DGGLWLRQDO�OHDYHV�
DSSHDU��>%EɴU@�µ(QJODQG�DQG�:DOHV¶�ZLWK�RQ�WKH�YHUVR�µ7KH�
FKLHIHVW�&RPPRGLWLHV¶��>%Eɵ@�µ%RRNV�3ULQWHG�DQG�VROG�E\�
7KRPDV�-HQQHU�«¶��SS��ɲɺɸ�SDJLQDWHG�ɶ-ɲɺɸ�ZLWK�HUURUV�LQ�
SDJLQDWLRQ�RI�ɺɺ�IRU�ɹɺ��ɲɱɲ�IRU�ɲɱɱ��ɲɱɳ�IRU�ɲɱɲ��ɲɱɵ�LV�RPLW�
WHG�VR�WKDW�IURP�ɲɱɶ�RQZDUGV�HYHQ�QXPEHUV�DSSHDU�RQ�WKH�UHF�
WR�DV�LQ�WKH�SULRU�HGLWLRQ��LQ�DGGLWLRQ�ɲɷɹ�SULQWHG�DV�ɲɷ��%HUN�
VKLUH�DQG�%HGIRUGVKLUH�UHSDLUHG�HGJHV��RWKHUZLVH�LQ�YHU\�JRRG�
FRQGLWLRQ�� 
 
7KH�ODVW�HGLWLRQ�LVVXHG�SULRU�WR�WKH�*UHDW�)LUH�RI�/RQGRQ�LQ�ɲɷɷɷ��0DWWKHZ�6LPPRQV��À�ɲɷɴɶ-ɶɵ��LV�PRVW�DVVRFLDWHG�
ZLWK�SULQWLQJ�-RKQ�0LOWRQ¶V�ZRUNV�EXW�LQ�ɲɷɴɶ�KH�SXEOLVKHG�KLV�RQH�DQG�RQO\�FDUWRJUDSKLF�ZRUN�µ$�'LUHFWLRQ�IRU�WKH�
(QJOLVK�7UDYLOOHU¶��.QRZQ�IDPRXVO\�DV�WKH�WKXPEQDLO�PDSV�GXH�WR�WKHLU�VL]H�WKH�WKUHH�HGLWLRQV�RI�WKLV�ZRUN�DUH�DOO�H[�
FHHGLQJO\�VFDUFH��7KH�PDSV�ZHUH�HQJUDYHG�E\�-DFRE�YDQ�/DQJHUHQ�DQG�LQFRUSRUDWHG�LQWR�D�SODWH�FRQWDLQLQJ�D�GLVWDQFH�
WDEOH�IRU�WKH�FRXQW\��DQ�LQYHQWLRQ�RI�-RKQ�1RUGHQ¶V�LQ�ɲɷɳɶ��,Q�ɲɷɵɴ�7KRPDV�-HQQHU�SXEOLVKHG�DQ�LPSURYHG�HGLWLRQ�
ZLWK�IRXU�H[WUD�IROGLQJ�SODWHV��WKUHH�RI�ZKLFK�ZHUH�PDSV�RI�(QJODQG��:DOHV�DQG�<RUNVKLUH��)RU�WKLV�QHZ�ZRUN�WKH�YDQ�
/DQJHUHQ�PDSV�ZHUH�HQWLUHO\�UH-HQJUDYHG�VOLJKWO\�ODUJHU�� 
 
,Q�ɲɷɵɺ�KH�DGGHG�WH[W�DQG�SXEOLVKHG�LW�DV�µ$�%RRNH�RI�WKH�1DPHV�RI�DOO�WKH�+XQGUHGV¶��RI�ZKLFK�RQO\�RQH�FRPSOHWH�
H[DPSOH�LV�NQRZQ��7KLV�ZDV�IROORZHG�LQ�ɲɷɶɸ�E\�D�VOLJKWO\�UHQDPHG�ZRUN��ZKLFK�ZDV�HɣHFWLYHO\�DQ�H[SDQVLRQ�KHUH�
OLVWLQJ�DOO�WKH�WRZQV�DQG�KXQGUHGV��7KLV�ɲɷɷɳ�HGLWLRQ�KDV�DQ�HQWLUHO\�UHVHW�WLWOH�SDJH��$FFRPSDQ\LQJ�HDFK�PDS�DUH�
SULQWHG�IURP�W\SH�OLVWV�RI�WRZQV�DQG�WKHLU�KXQGUHGV�LQ�WKUHH�FROXPQV�FRQWLQXHG�RQ�DGGLWLRQDO�OHDYHV��7KHVH�DOO�GHULYH�
IURP�WKH�OLVWV�LQ�-RKQ�6SHHGV�µ7KHDWUH�RI�WKH�(PSLUH�RI�*UHDW�%ULWDLQH¶��$JDLQ��IRU�WKLV�ɲɷɷɳ�HGLWLRQ�WKH�WH[W�LV�HQWLUHO\�
UHVHW��'HVSLWH�WKLV�WKH�HUURUV�LQ�SDJLQDWLRQ�DUH�UHSHDWHG��2QH�QRWDEOH�GLɣHUHQFH�LV�WKDW�WKH�OLVW�RI�WKH�+XQGUHGV�IRU�
HDFK�FRXQW\�LV�QRZ�VHW�LQ�LWDOLFV��7KH�SUDFWLFH�RI�FRPELQLQJ�W\SRJUDSKLF�WH[W�DQG�HQJUDYHG�SODWH�RQ�WKH�VDPH�OHDI�UH�
TXLUHG�WZR�UXQV�WKURXJK�WKH�SUHVV��6NHOWRQ�FLWHV�WKH�ODFN�RI�WKH�RULJLQDO�HQJUDYHG�WLWOH�SDJH�RI�ɲɷɵɴ�KRZHYHU�LW�VKRXOG�
FRUUHFWO\�EH�SUHVHQW�DV�KHUH��7KH�SULQWHU�
0�6��LV�TXLWH�OLNHO\�0DU\�6LPPRQV��WKH�VXUYLYLQJ�ZLGRZ�RI�0DWWKHZ�6LP�
PRQV��3URYHQDQFH��PDQXVFULSW�RZQHUVKLS�PDUN�RI�
([�/LEU�%HQM��5RJ�
HUV�«�/RQGRQ��ɲɸɴɷ
�LQVLGH�IURQW�FRYHU��KLV�QDPH�UHSHDWHG�LQVLGH�EDFN�
FRYHU��LQVFULSWLRQ�RI�
*HRUJH�:HDUH�%UDLNHQULGJH�ɲɹɲɲ
�LQVLGH�IURQW�
FRYHU��ɲɸɸɶ-ɲɹɶɷ���%XUGHQ�&ROOHFWLRQ�GXSOLFDWH��DFTXLUHG�E\�'RUHHQ�
*UHHQ�-XQH�ɳɱɱɳ��SULYDWH�(QJOLVK�&ROOHFWLRQ��%HQQHWW��ɳɱɱɸ��S��ɹ��
&KXEE��ɲɺɳɸ��ɶɱ��(67&�5ɳɹɵɺɶ��)RUGKDP��ɲɺɳɵ��S��ɲɱ��6KLUOH\��ɳɱɱɵ��
7�/DQJ�ɲM��6NHOWRQ��ɲɺɸɱ��ɸɱ�	�$SSHQGL[��7\DFNH��ɲɺɸɹ��S��ɲɲɹ��
>ɲɱɲɴɱ@�       -��ɲ�ɸɶɱ 
 
ɺɶ�-�-2+1621��7KRPDV��-RKQVRQ¶V�$WODV�RI�(QJODQG��:LWK�DOO�
WKH�5DLOZD\V�&RQWDLQLQJ�)RUW\�7ZR�6HSDUDWH�0DSV�RI�WKH�
&RXQWLHV�DQG�,VODQGV��ɲɹɵɸ��0DQFKHVWHU��7KRV��-RKQVRQ��4XDUWR�
�ɳɸɶ�[�ɳɲɶ�PP����IXOO�FRQWHPSRUDU\�FORWK�ELQGLQJ��RUQDWH�EOLQG�SDQHO�



OLQJ��FHQWUDO�JLOW�WLWOH�VHW�ZLWKLQ�JLOW�YLJQHWWH��SDUWLDOO\�UHEDFNHG�UHWDLQLQJ�RULJLQDO�VSLQH�ZLWK�JLOW�WLWOH�GDWHG�ɲɹɵɺ��OLJKW�
ZHDU��:LWK�OLWKRJUDSKLF�WLWOH�SDJH��FRQWHQWV�OHDI�DQG�ɵɳ�IXOO�EROG�HDUO\�ZDVK�FRORXUHG�PDSV��LQWHUOHDYHG��LQ�JRRG�FRQ�
GLWLRQ�� 
 
7KH�SODWHV�IRU�WKLV�9(5<�5$5(�DWODV�DUH�E\�-RVKXD�$UFKHU��ɲɸɺɳ"-ɲɹɷɴ��DQG�ZHUH�¿UVW�SXEOLVKHG�LQ�:LOOLDP�3LQ�
QRFN¶V�µ*XLGH�WR�.QRZOHGJH¶��ɲɹɴɴ��:KDW�LV�XQXVXDO�DERXW�WKHP�IRU�WKLV�SHULRG�LV�WKDW�WKH\�ZHUH�SURGXFHG�XVLQJ�
ZRRGEORFNV��7KH�PDSV�ZHUH�WKH�ZRUN�RI�-RVKXD�$UFKHU��ɲɸɺɳ"-ɲɹɷɴ��DQG�6HOHQD�+DOO��À�ɲɹɴɲ-ɶɴ��WKH�ZLGRZ�RI�WKH�
HQJUDYHU�6LGQH\�+DOO���$UFKHU�ZDV�GHFODUHG�EDQNUXSW�VKRUWO\�DIWHU�LQ�ɲɹɴɶ�DQG�ZDV�LQ�SULVRQ�IRU�GHEW�DJDLQ�LQ�ɲɹɵɶ��
+HUH�WKH�SURFHVV�XVHG�E\�7KRPDV�-RKQVRQ�IRU�WKH�µ$WODV�RI�(QJODQG¶��SXEOLVKHG�LQ�0DQFKHVWHU�LQ�ɲɹɵɸ��LV�D�OLWKR�
JUDSKLF�WUDQVIHU��$�7KRPDV�-RKQVRQ�LV�UHFRUGHG�DV�EHLQJ�D�ERRNVHOOHU��VWDWLRQHU��ERRNELQGHU��SULQWHU�DQG�SXEOLVKHU�LQ�
/LYHUSRRO�EHWZHHQ�ɲɹɴɴ-ɵɴ��7KLV�LV�SRVVLEO\�WKH�VDPH�-RKQVRQ�DV�RXU�SXEOLVKHU�DIWHU�D�PRYH�WR�0DQFKHVWHU��/LWKRJ�
UDSK\�SUHVHUYHV�WKH�RULJLQDO�EORFN�RU�SODWH�IURP�H[FHVVLYH�ZHDU�DQG�DOORZV�DQ�H[WHQGHG�OLIH��)RU�WKLV�DWODV�WKH�H[LVW�
HQFH�RI�VRPH�RI�WKH�HDUO\�UDLOZD\V�LV�UHFRUGHG��2QH�IXUWKHU�HGLWLRQ�DSSHDUHG�LQ�ɲɹɷɴ�VXUYLYLQJ�LQ�MXVW�WZR�NQRZQ�H[�
DPSOHV��3URYHQDQFH��:LOOLDP�DQG�9LFWRULD�'DLOH\��/RV�$QJHOHV��%HUQDUG�4XDULWFK�/WG��SHQFLO�FROODWLRQ�LQVFULSWLRQ�RQ�
¿QDO�IUHH�HQGSDSHU��ɲɺɹɵ���SULYDWH�(QJOLVK�FROOHFWLRQ��&OLYH�$��%XUGHQ�/WG��&DWDORJXH�9��ɳɱɲɱ��LWHP�ɵɴ��SULYDWH�(QJ�

OLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��QR��ɺɹ��&KXEE��ɲɺɳɸ��QR��ɶɳɴ��:RUPV�	�%D\QWRQ-
:LOOLDPV��ɳɱɲɲ���>ɲɱɳɺɳ@�      -��ɲ�ɵɱɱ 
 
ɺɷ�-�-2+1621��7KRPDV��-RKQVRQ¶V�$WODV�RI�(QJODQG��:LWK�DOO�WKH�
5DLOZD\V�&RQWDLQLQJ�)RUW\�7ZR�6HSDUDWH�0DSV�RI�WKH�&RXQWLHV�DQG�
,VODQGV��ɲɹɷɴ��0DQFKHVWHU��7KRV��-RKQVRQ��4XDUWR��ɳɷɶ�[�ɳɲɱ�PP����FRQWHPSR�
UDU\�KDOI�FDOI��FORWK�ERDUGV��EOLQG�HPERVVHG�WLWOH�DQG�JOREH�RQ�XSSHU�ERDUG��UH�
EDFNHG�UHWDLQLQJ�RULJLQDO�VSLQH��EOLQG�UXOHG�FRPSDUWPHQWV�DQG�EOLQG�WLWOH��OLJKW�
ZHDU��:LWK�OLWKRJUDSKLF�WLWOH�SDJH�DQG�ɵɳ�IXOO�EROG�HDUO\�ZDVK�FRORXUHG�PDSV��LQ�
WHUOHDYHG��LQ�JRRG�FRQGLWLRQ�� 
 
21(�2)�21/<�7:2�.12:1�(;$03/(6��7KLV�LV�DQ�H[DPSOH�RI�WKH�RQH�IXUWKHU�
HGLWLRQ�RI�-RKQVRQ¶V�$WODV�RI�(QJODQG�ZKLFK�¿UVW�DSSHDUHG�LQ�ɲɹɵɸ��,W�VXUYLYHV�LQ�
MXVW�RQH�RWKHU�NQRZQ�H[DPSOH��7KH�VDPH�OLWKRJUDSKLF�WLWOH�LV�XVHG�DOWKRXJK�WKH�
GDWH�LV�DSSOLHG�W\SRJUDSKLFDOO\��2QH�LWHP�RPLWWHG�LQ�WKLV�HGLWLRQ�LV�WKH�FRQWHQWV�
OHDI��LW�LV�QRW�SUHVHQW�LQ�HLWKHU�H[DPSOH��&DUUROO��ɲɺɺɷ��QR��ɺɹ��&KXEE��ɲɺɳɸ��QR��
ɶɳɴ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɺɴ@�   -��ɲ�ɺɶɱ 
 

ɺɸ�-�-2+16721��:LOOLDP�	�$OH[DQGHU�.HLWK��7KH�6WDWLVWLFDO�$WODV�RI�(QJODQG��
6FRWODQG�DQG�,UHODQG�E\�*��3KLOOLSV�%HYDQ��ɲɹɹɳ��(GLQEXUJK��:��	�$��.��-RKQVWRQ��
)ROLR��ɶɲɱ�[�ɴɶ�PP���FRQWHPSRUDU\�KDOI�FDOI��UHG�FORWK�ERDUGV��JLOW�UXOHG��ZLWK�JLOW�WLWOH�RQ�
XSSHU�ERDUG��UHEDFNHG�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��HDFK�ZLWK�FHQWUDO�JLOW�IHDWXUH��JLOW�WLWOH��
OLJKW�ZHDU�DW�FRUQHUV�UHSDLUHG��PDUEOHG�HQGSDSHUV��:LWK�KDOI�WLWOH��IXOO�WLWOH�SULQWHG�LQ�EODFN�
DQG�UHG��3UHIDFH��&RQWHQWV��SS���ɹ���ɸɶ���ɸ���ZLWK�ɵɶ�PDSV�RI�(QJODQG�DQG�:DOHV��6FRWODQG�
DQG�,UHODQG��WKRVH�RI�(QJODQG�:DOHV�EHLQJ�GRXEOH�SDJH��DOO�LQ�RULJLQDO�ZDVK�FRORXU��RWKHUZLVH�
LQ�JRRG�FRQGLWLRQ�� 
 
7KH�VXFFHVVIXO�¿UP�RI�:��	�$��.��-RKQVWRQ�ZDV�IRXQGHG�E\�6LU�:LOOLDP�-RKQVWRQ�DQG�ZDV�
EDVHG�LQ�(GLQEXUJK�IURP�ɲɹɳɶ��7KH�IROORZLQJ�\HDU�KH�ZDV�MRLQHG�E\�KLV�EURWKHU�$OH[DQGHU�
.HLWK�-RKQVWRQ��7KLV�IDVFLQDWLQJ�DWODV�SURYLGHV�VWDWLVWLFV�DERXW�WKH�(GXFDWLRQDO�&RQGLWLRQ�RI�
WKH�3HRSOH��,QGXVWULDO�&RQGLWLRQ��&ULPLQDO�&RQGLWLRQ��3DXSHU�&RQGLWLRQ��0LOLWDU\�DQG�1DYDO�
HWF��6KLUOH\��ɳɱɱɱ��
%HUJKDXV�DQG�-RKQVWRQ��3LRQHHUV�RI�WKH�7KHPDWLF�$WODV
��LQ�,0&R6�-RXU�
QDO�QR��ɹɴ�SS��ɴɲ-ɶ��6PLWK��ɳɱɱɱ���6PLWK��ɳɱɱɲ���>ɲɱɴɴɲ@�   -��ɲɶɱ 
 

ɺɹ�-�.($1(��3URIHVVRU�$XJXVWXV�+HQU\��$�1HZ�3DUOLDPHQWDU\�DQG�&RXQW\�$WODV�RI�*UHDW�%ULWDLQ�DQG�
,UHODQG��ɲɹɹɷ��/RQGRQ��-��6��9LUWXH�	�&R���/LPLWHG��&LW\�5RDG��4XDUWR��ɴɷɶ�[�ɳɷɶ�PP����IXOO�FRQWHPSRUDU\�SXEOLVK�

HUV�UHG�FORWK�ELQGLQJ��RUQDWH�EODFN�SDQHOOLQJ�WR�ERDUGV�ZLWK�FHQ�
WUDO�WLWOH��GHFRUDWLYH�VSLQH��ZRUQ��:LWK�ɸɳ�FRORXUHG�PDSV��2WKHU�
ZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�VHULHV�RI�PDSV�ZDV�¿UVW�LVVXHG�DV�µ7KH�1DWLRQDO�*D]HWWHHU¶�
LQ�SDUWV�IURP�ɲɹɷɴ-ɷɹ��,W�ZDV�WKHQ�PDGH�DYDLODEOH�DV�D�WZHOYH�
YROXPH�ZRUN�LQ�ɲɹɷɹ��7KHLU�QH[W�DSSHDUDQFH�ZDV�KHUH�LQ�DWODV�
IRUP��ZLWK�VRPH�DFFRPSDQ\LQJ�GHVFULSWLYH�WH[W��:LOOLDP�+XJKHV�
�ɲɹɲɹ-ɸɷ��ZRUNHG�DV�D�FDWDORJXHU�DW�WKH�%ULWLVK�0XVHXP�RQ�JH�
RJUDSK\�ERRNV�IURP�ɲɹɵɲ-ɵɴ��)URP�ɲɹɷɴ-ɸɶ�KH�ZDV�D�3URIHVVRU�
RI�*HRJUDSK\�DW�.LQJ¶V�&ROOHJH��/RQGRQ��DQG�ZURWH�VHYHUDO�WKHR�
UHWLFDO�ZRUNV�RQ�WKH�VXEMHFW��7KH�IRXQGHU�RI�WKH�SXEOLVKLQJ�¿UP�
ZDV�*HRUJH�9LUWXH��F�ɲɸɺɴ-ɲɹɷɹ���ZKRVH�FRPSDQ\�UHFRUGV�VKRZ�
+XJKHV�DV�D�VXSSOLHU�RI�SODWHV��7KH�PDSV�KHUH�DUH�DWWUDFWLYH�DQG�
RI�LQGLYLGXDO�FRXQWLHV�H[FHSW�IRU�6FRWODQG�ZKHUH�WKH\�DUH�



JURXSHG�WRJHWKHU�LQ�UHJLRQV��7KRVH�RI�,UHODQG�DUH�LQGLYLGXDO��7KH\�DUH�DOO�GHULYHG�IURP�WKH�2OG�6HULHV�2QH�,QFK�2UG�
QDQFH�6XUYH\�� 
 
,Q�ɲɹɸɴ�WKH\�ZHUH�LVVXHG�DV�µ$�1HZ�&RXQW\�$WODV�RI�*UHDW�%ULWDLQ�DQG�,UHODQG¶��7KH�PDS�RI�WKH�1RUWK�$WODQWLF�QRZ�
DFWHG�DV�D�IURQWLVSLHFH�DQG�WKH�FRXQW\�PDSV�EHJDQ�ZLWK�1RUWKXPEHUODQG�ZRUNLQJ�WKHLU�ZD\�VRXWK�WR�&RUQZDOO��7KLV�
QHZ�DWODV�HGLWHG�E\�3URIHVVRU�.HDQH�LV�H[SDQGHG�WR�LQFOXGH�LQIRUPDWLRQ�IURP�WKH�5HGLVWULEXWLRQ�RI�6HDWV�$FW�RI�ɲɹɹɶ��
7KH�,QGH[�QRZ�OLVWV�WKH�PDS�DOSKDEHWLFDOO\�DQG�QHZ�SODWHV�DUH�LQFOXGHG�GLVSOD\LQJ�WRZQ�SODQV��3URYHQDQFH��RZQHU�
VKLS�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�RI�
0DU\�5RVH�/HH�:DUQHU��:LPSROH�/RGJH��$UULQJWRQ��1U��5R\VWRQ��+HUWV
��
&OLYH�$�%XUGHQ�/WG��&DWDORJXH�ɲɵ��ɳɱɲɸ��LWHP�ɵɶ��SULYDWH�(QJOLVK�FROOHFWLRQ��%DWWHQ�	�%HQQHWW��ɳɱɲɱ��ɲɵɵ��%HUHVLQHU�
�ɲɺɹɴ��S��ɲɲɸ��&DUUROO��ɲɺɺɷ��ɲɳɷ��UHIHU�&KXEE��ɲɺɳɸ��ɶɷɳ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɴɳɹ@�-��ɲɳɶ 
 
ɺɺ�-�.(//<�DQG�&R��3RVW�2ɤFH�'LUHFWRU\�RI�&DPEULGJH��1RUIRON��DQG�
6XɣRON�ZLWK�(VVH[��+HUWV��.HQW��0LGGOHVH[��6XUUH\�DQG�6XVVH[��WKH�0DSV�
(QJUDYHG�([SUHVVO\�IRU�WKH�:RUN��6XEVFULEHUV
�&RS\��ɲɹɶɴ��/RQGRQ��.HOO\�	�
&R���ɲɺ�	�ɳɱ��2OG�%RVZHOO�&RXUW��7HPSOH�%DU��2FWDYR��ɳɵɱ�[�ɲɷɶ�PP����IXOO�PRGHUQ�
UHG�FDOI��VSLQH�UHWDLQLQJ�WKH�RULJLQDO�FORWK�JLOW�WLWOH�ODEHO��:LWK�JHQHUDO�W\SRJUDSKLF�WL�
WOH��SS��[LL��ɷɸɺ���ɲ����ɳ���ɸ-ɲɲɺɹ��ɴɵ��ZLWK�ɺ�GRXEOH�SDJH�PDSV��VRPH�WULPPLQJ�WR�WKH�
VLGH�PDUJLQV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
)URP�ɲɸɺɺ�WKH�3RVW�2ɤFH�EHJDQ�WR�SURGXFH�µ'LUHFWRULHV¶��%\�ɲɹɴɶ�WKH\�ZHUH�VROG�WR�
)UHGHULF�.HOO\�ZKR�FRQWLQXHG�WR�SXEOLVK�WKHP�IRU�HDFK�FRXQW\�DV�µ.HOO\¶V�3RVW�2ɤFH�
'LUHFWRU\¶��)UHGHULF�)HVWXV�.HOO\��G�ɲɹɹɴ��EHJDQ�ZRUNLQJ�IRU�WKH�3RVW�2ɤFH�LQ�ɲɹɲɺ�
DQG�E\�DERXW�ɲɹɴɶ�ZDV�FKLHI�LQVSHFWRU�RI�OHWWHU�FDUULHUV��3DUW�RI�KLV�UHVSRQVLELOLWLHV�DW�
WKLV�SRLQW�ZDV�WKH�SURGXFWLRQ�RI�WKH�µ/RQGRQ�'LUHFWRU\¶��WKH�¿UVW�EHLQJ�LQ�ɲɹɵɴ��(ɣHF�
WLYHO\�LW�ZDV�D�SULYDWH�HQWHUSULVH�EXW�XQGHUWDNHQ�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�3RVW�2ɤFH��
,Q�ɲɹɵɶ�KH�SXEOLVKHG�RQH�RI�WKH�VL[�+RPH�&RXQWLHV�ZKLFK�LQFOXGHG�PDSV�IRU�WKH�¿UVW�
WLPH��2YHU�WKH�HQVXLQJ�\HDUV�VHYHUDO�RWKHUV�ZHUH�SXEOLVKHG�RI�SDUWV�RI�WKH�FRXQWU\� 
 
7KH\�ZHUH�HQJUDYHG�E\�)UDQFLV�%HFNHU��ɲɹɱɸ-ɷɴ��DQG�%HQMDPLQ�5HHV�'DYLHV��ɲɸɹɺ"-ɲɹɸɳ���$OO�RI�WKHP�ZHUH�JDWK�
HUHG�LQWR�WKH�µ3RVW�2ɤFH�'LUHFWRU\�$WODV�RI�(QJODQG�DQG�:DOHV¶��>ɲɹɷɲ@��(DFK�PDS�LV�HQWLWOHG�µ3RVW�2ɤFH�0DS�RI�«¶�
DQG�FRQWDLQV�SROLWLFDO�GDWD�DV�ZHOO�DV�GHQRWLQJ�3RVW�2ɤFH�0DLO�2UGHU�7RZQV��:KLOVW�WKH�DWODV�ZDV�QHYHU�UHLVVXHG��
.HOO\
V�'LUHFWRULHV�FRQWLQXHG�SXEOLFDWLRQ�RI�WKH�PDSV�IRU�VRPH�WLPH�DQG�RQO\�FHDVHG�SXEOLFDWLRQ�LQ�WKH�ɲɺɸɱV��7KLV�
H[DPSOH�LQFOXGHV�WKH�FRXQWLHV�RI�(DVW�$QJOLD�ERXQG�ZLWK�WKH�µ6L[�+RPH�&RXQWLHV¶��%HUHVLQHU��ɲɺɹɴ��SS��ɲɳɹ-ɺ��UHIHU�
&DUUROO��ɲɺɺɷ��ɲɲɷ��UHIHU�&KXEE��ɲɺɳɸ��ɶɵɷ��+RGVRQ��ɲɺɸɵ��ɲɱɸ'��.LQJVOH\��ɲɺɹɳ��ɲɲɶ&��6PLWK��ɲɺɹɶ��SS��ɲɵɲ-ɳ��
7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɵɲ@�    -��ɳɶɱ 
 
ɲɱɱ�-�.(//<�DQG�&R��7KH�3RVW�2ɤFH�'LUHFWRU\�$WODV�RI�(QJODQG�DQG�:DOHV��
>ɲɹɷɲ@��/RQGRQ��.HOO\�DQG�&R���ɲɹ�WR�ɳɲ��2OG�%RVZHOO�&RXUW��6W��&OHPHQW
V��6WUDQG��DQG�VROG�
E\�6LPSNLQ�DQG�0DUVKDOO��DQG�DOO�ERRNVHOOHUV��/DUJH�TXDUWR��ɴɸɱ�[�ɳɸɶ�PP����IXOO�FRQWHP�
SRUDU\�SXEOLVKHU
V�UHG�FORWK��RUQDWH�EOLQG�SDQHOOLQJ��FHQWUDO�JLOW�WLWOH�RQ�XSSHU�ERDUG��UH�
EDFNHG��JLOW�WLWOH�WR�VSLQH��:LWK�W\SRJUDSKLF�WLWOH�DQG�/LVW�RI�0DSV�DQG�ɵɷ�PDSV�FRPSULVLQJ�
D�GRXEOH�SDJH�JHQHUDO�PDS�RI�(QJODQG�	�:DOHV�ERXQG�DIWHU�'XUKDP��DV�FLWHG�LQ�&KXEE���
PDSV�RI�1RUWK�DQG�6RXWK�:DOHV�DQG�ɵɴ�FRXQW\�PDSV��/DQFDVKLUH�LQ�WZR�VKHHWV��<RUNVKLUH�
LQ�ɴ�5LGLQJV��DOO�LQ�HDUO\�RXWOLQH�FRORXU��OLJKW�IR[LQJ�WR�SUHOLPLQDU\�OHDYHV��RWKHUZLVH�LQ�JRRG�
FRQGLWLRQ�� 
 
7KH�/LVW�RI�0DSV�LQ�WKLV�ZRUN�VWDWHV�µ7KHVH�PDSV�ZHUH�RULJLQDOO\�SXEOLVKHG�ZLWK�WKH�'LUHF�
WRULHV�IRU�WKH�UHVSHFWLYH�FRXQWLHV��DQG�KDYH�EHHQ�FRUUHFWHG�WR�WKH�SUHVHQW�WLPH��'HFHPEHU�
ɲɹɷɱ¶��+RZHYHU��WKH�DGYHUW�RQ�WKH�UHFWR�RI�WKH�VDPH�SDJH�LQFOXGHV�DQ�DGYHUW�IRU�D�µ/RQGRQ�
'LUHFWRU\�IRU�ɲɹɷɲ¶�DQG�/LQFROQVKLUH�'LUHFWRU\�µ3XEOLVKHG�ɲɹɷɲ¶��,W�ZDV�SULFHG�DW�ɴɱ�VKLO�
OLQJV� 
 
(DFK�PDS�LV�HQWLWOHG�µ3RVW�2ɤFH�0DS�RI�«¶�DQG�FRQWDLQV�SROLWLFDO�GDWD�DV�ZHOO�DV�GHQRWLQJ�
3RVW�2ɤFH�0DLO�2UGHU�7RZQV��:KLOVW�WKH�DWODV�ZDV�QHYHU�UHLVVXHG��µ.HOO\
V�'LUHFWRULHV¶�FRQ�
WLQXHG�SXEOLFDWLRQ�RI�WKH�PDSV�IRU�VRPH�WLPH�DQG�RQO\�FHDVHG�SXEOLFDWLRQ�LQ�WKH�ɲɺɸɱV��%DWWHQ�	�%HQQHWW��ɳɱɲɱ��ɲɴɳ��
%HUHVLQHU��ɲɺɹɴ��SS��ɲɳɹ-ɺ��&DUUROO��ɲɺɺɷ��ɲɲɷ��&KXEE��ɲɺɳɸ��ɶɵɷ��6PLWK��ɲɺɹɶ��SS��ɲɵɲ-ɳ��7RROH\¶V�'LFWLRQDU\�
�ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɳɵ@�       -��ɴɺɶ 
 
ɲɱɲ�-�.(//<�DQG�&R���)UHGHULFN��7KH�3RVW�2ɤFH�'LUHFWRU\�RI�WKH�6L[�+RPH�&RXQWLHV��9ROXPH�,,��&RQ�
WDLQV�.HQW��6XUUH\�	�6XVVH[��:LWK�0DSV�(QJUDYHG�([SUHVVO\�IRU�WKH�:RUN��ɲɹɸɹ��/RQGRQ��.HOO\�DQG�&R���
ɶɲ��*UHDW�4XHHQ�6WUHHW��/LQFROQ
V�,QQ�)LHOGV��:�&��2FWDYR��ɳɶɶ�[�ɲɸɱ�PP����IXOO�FRQWHPSRUDU\�UHG�FORWK��EOLQG�HP�
ERVVHG�SDQHOOLQJ��FHQWUDO�JLOW�FRDW�RI�DUPV��UHEDFNHG�SUHVHUYLQJ�RULJLQDO�VSLQH��JLOW�WLWOH��DGYHUWLVHPHQWV�RQ�HQGSDSHUV��
:LWK�WLWOH��SS��[LLL���ɲ���ɲɳɴɶ-ɴɴɲɵ��DQG�ɴ�ODUJH�IROGLQJ�OLWKRJUDSKLF�PDSV��ZLWK�VWDLQLQJ�WR�ORZHU�JXWWHU�RI�¿QDO�ɶɱ�
SDJHV�RU�VR��.HQW�DQG�6XUUH\�ZLWK�VRPH�FRQGLWLRQ�LVVXHV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 



:KHQ�.HOO\¶V�FRXQW\�SODWHV�UHDFKHG�WKH�HQG�RI�WKHLU�OLYHV��WKH\�ZHUH�
UHSODFHG�ZLWK�WKHVH�ODUJHU�PDSV�GHULYHG�ODUJHO\�IURP�WKRVH�RI�(GZDUG�
:HOOHU��7KLV�H[DPSOH�FRQWDLQV�WKUHH�FRXQWLHV��HDFK�ZLWK�QDPH�
VWDPSHG�RQ�WKH�SDSHU�HGJHV��%RWK�%XUJHVV�DQG�.LQJVOH\�UHFRUG�WKDW�
WKH�PDSV�DUH�RIWHQ�PLVVLQJ�RU�LQ�SRRU�FRQGLWLRQ��.LQJVOH\�GRHV�QRW�
UHFRUG�DQ�H[DPSOH�RI�WKLV�QHZ�PDS�LQ�WKH�ɲɹɸɹ�HGLWLRQ��:LWK�RYHU�
ɳɱɱɱ�SDJHV�RI�WKLV�ZRUN�FRQWDLQV�D�ZHDOWK�RI�LQIRUPDWLRQ�IRU�UH�
VHDUFKHUV��µ.HOO\
V�'LUHFWRULHV¶�FRQWLQXHG�SXEOLFDWLRQ�RI�WKH�PDSV�IRU�
VRPH�WLPH�DQG�RQO\�FHDVHG�SXEOLFDWLRQ�LQ�WKH�ɲɺɸɱV��%HUHVLQHU�
�ɲɺɹɴ��SS��ɲɳɹ-ɺ��%XUJHVV��ɳɱɱɺ��ɲɹɱ��UHIHU�&DUUROO��ɲɺɺɷ��ɲɲɷ��UHIHU�
&KXEE��ɲɺɳɸ��ɶɵɷ��.LQJVOH\��ɲɺɹɳ��ɲɴɴ&��6PLWK��ɲɺɹɶ��SS��ɲɵɲ-ɳ��
7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV�
�ɳɱɲɲ���>ɲɱɴɵɳ@�      -��ɲɶɱ 
 

ɲɱɳ�-�.,7&+,1��7KRPDV��.LWFKLQ¶V�3RVW-&KDLVH�&RPSDQLRQ��WKURXJK�(QJODQG�DQG�:DOHV��&RQWDLQLQJ�
$OO�WKH�$QFLHQW�DQG�1HZ�$GGLWLRQDO�5RDGV��ɲɸɷɸ��/RQGRQ��-RKQ�%RZOHV��DW�1R��>VSDFH@��LQ�&RUQKLOO��&DULQJWRQ�
%RZOHV��DW�1R��ɷɺ��LQ�6W��3DXO
V�&KXUFK-<DUG��DQG�5REHUW�6D\HU��DW�1R��ɶɴ��LQ�)OHHW-VWUHHW��2EORQJ�TXDUWR��ɲɺɶ�[�ɳɷɱ�
PP����UHFHQW�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��ZLWK�ODUJH�UHG�FDOI�JLOW�WLWOH�Dɤ[HG�WR�XSSHU�ERDUG��:LWK�W\SRJUDSKLF�
WLWOH�SDJH��ɴ�OHDYHV�RI�WDEOHV��RQH�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�DQG�ɲɱɴ�SODWHV�SULQWHG�EDFN-WR-EDFN�DV�XVXDO��
/LJKW�FUHDVH�WR�FHQWUH�UHÀHFWLQJ�RULJLQDO�OLPS�ELQGLQJ�RI�ZKLFK�WKH�EDFN�LV�ERXQG�LQ��¿UVW�WZR�OHDYHV�ZLWK�FHQWUHIROG�
UHVWRUDWLRQ��WKLUG�OHDI�ORRVH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 

 
0DQ\�HDUOLHU�FDUWR-ELEOLRJUDSKHUV�EHOLHYHG�WKLV�ZRUN�WR�EH�D�ODWHU�LV�
VXH�RI�-RKQ�6HQH[¶V�µ$FWXDO�6XUYH\�RI�WKH�3ULQFLSDO�5RDGV¶�¿UVW�SXE�
OLVKHG�LQ�ɲɸɲɺ��5HFHQW�H[DPLQDWLRQ�KDV�LGHQWL¿HG�WKDW�LW�LV�D�QHZ�VH�
ULHV�RI�SODWHV��7KH�ɲɱɵ�PDSV�ZHUH�HQJUDYHG�E\�7KRPDV�.LWFKLQ��ɲɸɲɹ
-ɹɵ���RQH�RI�WKH�PRVW�QRWDEOH�(QJOLVK�FDUWRJUDSKHUV�RI�WKH�HLJKWHHQWK�
FHQWXU\��7KH\�DUH�GUDZQ�YHU\�FORVHO\�IURP�WKRVH�E\�6HQH[��+H�ZDV�
ERWK�DQ�HQJUDYHU�DQG�SXEOLVKHU�RI�FRQVLGHUDEOH�UHSXWDWLRQ�ZKR�ZDV�
PDGH�+\GURJUDSKHU�WR�.LQJ�*HRUJH�,,,��+H�ZRUNHG�ZLWK�PDQ\�RI�KLV�
FRQWHPSRUDULHV�RQ�YDULRXV�SURMHFWV��LQ�WKLV�FDVH�-RKQ�%RZOHV��&DULQJ�
WRQ�%RZOHV�DQG�5REHUW�6D\HU� 
 
$OWKRXJK�GDWHG�ɲɸɷɸ�WKHUH�LV�VRPH�HYLGHQFH�WKDW�WKH�ZRUN�PLJKW�
KDYH�EHHQ�DYDLODEOH�LQ�ɲɸɷɷ��,W�ZDV�QRW�XQXVXDO�IRU�ZRUNV�SXEOLVKHG�

ODWH�LQ�WKH�\HDU�WR�EHDU�WKH�GDWH�RI�WKDW�IROORZLQJ��,Q�5REHUW�6D\HU¶V�µ1HZ�DQG�(QODUJHG�&DWDORJXH�IRU�WKH�<HDU�ɲɸɷɷ¶�
KH�DGYHUWLVHG�LW�DV�µ¿WWHG�XS�LQ�D�SRUWDEOH�0DQQHU�IRU�WKH�&RQYHQLHQF\�RI�7UDYHOOHUV¶��7KLV�LV�VXSSRUWHG�WR�VRPH�GH�
JUHH�E\�WKH�ODFN�RI�DQ�DGGUHVV�IRU�-RKQ�%RZOHV�LQ�WKH�LPSULQW��+RGVRQ�UHFRUGV�WKDW�-RKQ�%RZOHV�KDG�WR�YDFDWH�WKH�
%ODFN�+RUVH�LQ�&RUQKLOO�EHFDXVH�RI�D�SRVVLEOH�¿UH��µWLOO�KLV�KRXVH�LV�UHEXLOW��RU�DQRWKHU�SURFXUHG¶��7KH�DFWXDO�DGGUHVV�LQ�
&RUQKLOO�LQ�WKH�LPSULQW�LV�EODQN��:KHQ�KH�UHWXUQHG�WR�WKH�VWUHHW��KH�XVHG�WKH�DGGUHVV�µQR��ɲɴ¶��LW�LV�QRW�NQRZQ�LI�WKLV�
ZDV�WKH�VDPH�EXLOGLQJ�RU�QRW� 
 
,W�ZDV�SULFHG�DW�ɸV��ɷG��DQG�DV�ZDV�FRPPRQ�SUDFWLFH�DW�WKH�WLPH��WKH�¿UVW�HGLWLRQ�LV�IRXQG�ZLWK�WZR�GLɣHUHQW�LPSULQWV��
,Q�WKLV�FDVH�WKDW�RI�WKH�5REHUW�6D\HU�LV�IRXQG�DIWHU�WKDW�RI�WKH�VHQLRU�-RKQ�%RZOHV�DQG�KLV�VRQ�&DULQJWRQ��7KH�RWKHU�
WLWOH�LV�FOHDUO\�SULQWHG�DW�WKH�VDPH�WLPH�ZLWK�LGHQWLFDO�W\SH�VHWWLQJ��RQO\�WKH�LPSULQW�RI�6D\HU¶V�LV�SODFHG�¿UVW��7KH�SUL�
RULW\�LQGLFDWHV�WKURXJK�ZKRVH�VKRS�WKLV�H[DPSOH�ZRXOG�KDYH�EHHQ�VROG��3URYHQDQFH��$FTXLUHG�ɳɱɲɸ�IURP�&OLYH�$��
%XUGHQ�/WG���SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɳɱɱɸ��S��ɷɶ��&KXEE��ɲɺɳɸ��ɲɵɲ��(67&�7ɳɱɱɵɸɴ��)RUGKDP��ɲɺɳɵ��S��
ɳɸ��HUURQHRXVO\�LGHQWLI\LQJ�LW�DV�D�ODWHU�LVVXH�RI�WKH�6HQH[���+RGVRQ��ɲɺɹɵ-ɲɺɺɸ��S��ɲɹɸ��6KLUOH\��ɳɱɱɵ��7�.LW�ɵD��
6PLWK��ɲɺɺɲD�	�E���:RUPV�	�%D\WQRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɸɺ@�     -��ɵɺɶ 

 
ɲɱɴ�-�.,7&+,1��7KRPDV��%RZOHV
V�3RFNHW�$WODV�RI�WKH�&RXQWLHV�RI�6RXWK�
%ULWDLQ�RU�(QJODQG�DQG�:DOHV��F�ɲɸɸɵ��/RQGRQ��&DULQJWRQ�%RZOHV��1R��ɷɺ�LQ�6W��
3DXOV�&KXUFK�<DUG��4XDUWR��ɳɱɶ�[�ɲɶɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�
ERDUGV��RUQDWH�JLOW�UXOLQJ��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG�FRPSDUWPHQWV�DQG�WLWOH��
PDUEOHG�HQGSDSHUV��:LWK�GRXEOH-SDJH�HQJUDYHG�WLWOH�SDJH��HQJUDYHG�,QGH[�DQG�ɶɸ�HQ�
JUDYHG�PDSV�RQ�IRUW\-HLJKW�OHDYHV�ZLWK�ɲɵ�IROGLQJ��VRPH�WULPPHG�FORVH��$OO�LQ�DSSUR[L�
PDWH�DOSKDEHWLFDO�RUGHU��HQJUDYHG�WKURXJKRXW��LQ�JRRG�FRQGLWLRQ�� 
 
7KH�PLG-HLJKWHHQWK�FHQWXU\�ZLWQHVVHG�DQ�LQFUHDVHG�PDUNHW�IRU�WUDYHOOLQJ�SRFNHW�DWODVHV��
7KRVH�RI�+HUPDQ�0ROO��-RVHSK�(OOLV�DQG�7KRPDV�.LWFKLQ¶V�µ$WODV�$QJOLFDQXV¶�ZHUH�GL�
UHFWHG�DW�WKDW�PDUNHW��7KH�ODWWHU�DWODV�ZDV�VWLOO�VRPHZKDW�ODUJH�DQG�LQ�ɲɸɷɺ�.LWFKLQ�
�ɲɸɲɺ-ɹɵ��SXEOLVKHG�D�QHZ�DQG�TXLWH�GLɣHUHQW�DWODV�HQWLWOHG�µ.LWFKLQ¶V�3RFNHW�$W�
ODVV¶�>VLF@��,W�ZDV�VPDOOHU�LQ�IRUPDW�EXW�GLG�KRZHYHU�LQFOXGH�D�QHZ�IHDWXUH��$OO�RI�WKH�
PDSV�ZHUH�GUDZQ�RQ�WKH�VDPH�VFDOH��DV�WKH�WLWOH�FODLPV�µ'UDZQ�WR�2QH�6FDOH��%\�ZKLFK�
WKH�WUXH�SURSRUWLRQ�WKH\�VHYHUDOO\�EHDU�WR�HDFK�RWKHU�PD\�EH�HDVLO\�DVFHUWDLQHG¶��,W�ZDV�
DQ�LGHD�DKHDG�RI�LWV�WLPH�WKRXJK��DV�VDOHV�SURYHG�SRRU�DQG�WKH�QXPEHU�RI�VXUYLYLQJ�H[�



DPSOHV�LV�DQ�LQGLFDWLRQ�RI�WKLV��1RUPDOO\�WKH�HQJUDYLQJ�RI�FRXQW\�PDSV�ZRXOG�XVH�DQ�HDUOLHU�VHULHV�DV�D�VRXUFH��7KLV�
KRZHYHU�ZDV�QRW�SUDFWLFDO�DV�DOO�WKH�VFDOHV�ZRXOG�KDYH�EHHQ�GLɣHUHQW��+RZ�WR�DFKLHYH�WKLV�ZDV�VROYHG�E\�XVLQJ�.LWFK�
LQ¶V�RZQ�IRXU-VKHHW�PDS�RI�(QJODQG�DQG�:DOHV�SXEOLVKHG�LQ�ɲɸɶɳ�� 
 
$V�ZDV�RIWHQ�WKH�FDVH�DW�WKH�WLPH��ODQJXLVKLQJ�PDWHULDO�LQ�WKH�PDUNHW�ZDV�RIWHQ�SLFNHG�XS�E\�&DULQJWRQ�%RZOHV��ɲɸɳɵ-
ɺɴ���)RU�WKLV�%RZOHV�HGLWLRQ��WKH�WLWOH�SDJH�ZDV�VOLJKWO\�UHZRUGHG�DQG�HDFK�PDS�QRZ�EHDUV�WKH�WLWOH�µ%RZOHV¶V�5HGXFHG�
0DS�RI�«¶�$OVR�SODWH�QXPEHUV�KDYH�EHHQ�DGGHG�WR�HDFK�PDS��7KH�GDWLQJ�RI�WKLV�HGLWLRQ�KDV�DOZD\V�FKDOOHQJHG�FDUWR-
ELEOLRJUDSKHUV��,W�ZDV�RULJLQDOO\�FDWDORJXHG�DV�FLUFD�ɲɸɹɶ�E\�&KXEE�LQ�ɲɺɳɸ��EXW�WKLV�ZDV�UHYLVHG�E\�+RGVRQ�WR�FLUFD�
ɲɸɸɹ�LQ�ɲɺɺɸ��7KH�HYLGHQFH�IRU�WKLV�ZDV�LWV�UHIHUUDO�LQ�WKH�XQGDWHG�HGLWLRQ�RI�µ%RZOHV¶V�3RVW-&KDLVH�&RPSDQLRQ¶�ZKLFK�
FDQ�EH�GDWHG�EHWZHHQ�ɲɸɸɲ�DQG�ɲɸɹɳ��,Q�ɳɱɱɸ��%RQKDPV��/RQGRQ��DXFWLRQHG�DQ�H[DPSOH�RI�µ%RZOHV¶V�3RFNHW�$WODV¶�
ZKLFK�ERUH�D�PDQXVFULSW�RZQHUVKLS�LQVFULSWLRQV�RI�D�-RKQ�/DURFKH��GDWHG�ɲɸɸɵ��7KLV�LV�FXUUHQWO\�WKH�PRVW�DFFXUDWH�
GDWLQJ�ZH�KDYH��&KXEE��ɲɺɳɸ��QR��ɳɶɷ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɳɶɺ��6KLUOH\��ɳɱɱɵ��7�.LW�ɶE��>ɲɱɲɹɵ@�-��ɵ�ɳɶɱ 
 
ɲɱɵ�-�.,7&+,1��7KRPDV��2JLOE\
V�6XUYH\�,PSURY
G��2U�
.LWFKLQ
V�1HZ�DQG�,QVWUXFWLYH�7UDYHOOHUV�&RPSDQLRQ��IRU�
WKH�5RDGV�RI�(QJODQG�DQG�:DOHV��/DLG�GRZQ�LQ�D�3ODLQ�DQG�
,QWHOOLJLEOH�PDQQHU��ZLWK�DOO�WKH�7RZQV��9LOODJHV��	F��WKHUH�
RQ�DQG�WKH�'LVWDQFHV�LQ�VLQJOH�0LOHV�RQ�HDFK�5RDG��ɲɸɸɲ��/RQ�
GRQ��3ULQWHG�IRU�	�6ROG�E\�7��.LWFKLQ��DW�1R�ɶɺ�+ROERUQ�+LOO�/RQGRQ��
2EORQJ�RFWDYR��ɲɶɱ�[�ɲɹɶ�PP����IXOO�PRGHUQ�OLPS�FDOI�ZLWK�ÀDS�DQG�
OHDWKHU�WLH��(QJUDYHG�RYDO�WLWOH��,QGH[��SS��ɵ��IROGLQJ�WDEOH�RI�&URVV-
5RDGV��JHQHUDO�PDS�ZLWK�ORZHU�IROGHG�VHFWLRQ�PLVVLQJ��IDFVLPLOH�RI�LW�
LQVHUWHG���ZLWK�ɺɶ�SODWHV�RI�ɷ�URDG�VWULSV�HDFK�SULQWHG�EDFN-WR-EDFN��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�LV�RQH�RI�VHYHUDO�URDG�ERRNV�RI�WKH�SHULRG�ZLWK�FRPSOLFDWHG�ELEOL�
RJUDSKLFDO�KLVWRULHV�ZKLFK�ZLWK�FRQWULEXWLRQV�IURP�YDULRXV�UHVHDUFK�
HUV�ZDV�¿QDOO\�XQGHUVWRRG�GXULQJ�WKH�ɲɺɹɱV�DQG�ɲɺɺɱV��,W�LV�QRZ�NQRZQ�WKDW�WKH�¿UVW�SXEOLFDWLRQ�RI�WKLV�VHULHV�RI�
URDG�VWULSV�ZDV�E\�7KRPDV�.LWFKLQ�LQ�ɲɸɸɲ�DQG�HQWLWOHG�µ2JLOE\¶V�6XUYH\�,PSURYHG�RU�.LWFKLQ¶V�1HZ�DQG�,QVWUXFWLYH�
7UDYHOOHUV¶�&RPSDQLRQ¶��7KH�SODWHV�DUH�VPDOOHU�WKDQ�WKRVH�LQ�KLV�UH-LVVXH�RI�-RKQ�6HQH[¶V�SODWHV�LVVXHG�LQ�ɲɸɷɸ�DV�WKH�
µ3RVW-&KDLVH�&RPSDQLRQ¶��7KH\�DUH�GUDZQ�RQ�D�VPDOOHU�VFDOH�DQG�ODFN�FRPSDVV�SRLQWV��$Q\�WLWOHV�DQG�QRWHV�DUH�SODFHG�
WRS�DQG�ERWWRP��7KH�LQWHQWLRQ�ZDV�WR�SURGXFH�DQ�HYHQ�PRUH�FRPIRUWDEOH�SRFNHW-VL]HG�ZRUN��7KH�WLWOH�UHFRUGV�LWV�SULFH�
DW�ɷV� 
 
7KLV�LV�DQ�H[WUHPHO\�UDUH�ZRUN��7KH�(67&�UHFRUGV�RQO\�WKH�RQH�FRS\�DW�WKH�1DWLRQDO�/LEUDU\�RI�,UHODQG��KRZHYHU�IXU�
WKHU�H[DPSOHV�DUH�NQRZQ�DW�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\��/RQGRQ��DQG�1RWWLQJKDP�8QLYHUVLW\�/LEUDU\��,Q�WKLV�H[�
DPSOH�WKH�IURQW�IUHH�HQGSDSHU�FRQWDLQV�SHQFLO�QRWHV�LQ�DQ�ROG�KDQG�RI�D�MRXUQH\�XQGHUWDNHQ�EHWZHHQ�ɲɲ�2FWREHU�DQG�
WKH�ɲɵWK��EHWZHHQ�/RQGRQ�DQG�%DWK��,W�OLVWV�DOO�WKH�H[SHQVHV�XQGHUWDNHQ�RQ�WKH�MRXUQH\��,W�GHWDLOV�WKRVH�IRU�SRVWLOLRQV��
WXUQSLNHV��FKDLVHV�DQG�KRUVHV��7KH�MRXUQH\�WRWDOOHG��ɲɵ�� 
 
.LWFKLQ�HɣHFWLYHO\�UHWLUHG�WR�6W��$OEDQV�DERXW�ɲɸɸɸ�DQG�WKH�ZRUN�ZDV�DFTXLUHG�E\�&DULQJWRQ�%RZOHV��,W�ZRXOG�VHHP�
%RZOHV�ZDV�NHHQ�WR�LVVXH�WKH�ZRUN�RQ�DFTXLVLWLRQ��DV�XSGDWHV�DSSHDUHG�TXLWH�UDSLGO\��7ZR�HDUO\�YHUVLRQV�DUH�NQRZQ��
WKH�LQLWLDO�IRUPDW�FRQWDLQHG�WKH�RULJLQDO�ɺɶ�SODWHV�EXW�ZDV�UH-WLWOHG�µ%RZOHV¶V�3RVW�&KDLVH�&RPSDQLRQ¶��$OWKRXJK�XQ�
GDWHG�RQ�WKH�WLWOH�LW�LV�JLYHQ�D�GDWH�RI�F�ɲɸɹɲ��7KHUH�LV�RQO\�RQH�UHFRUGHG�H[DPSOH��$QRWKHU�µ6HFRQG�(GLWLRQ¶�ZDV�LV�
VXHG�GDWHG�ɲɸɹɳ�DQG�WKLV�LV�WKH�PRVW�FRPPRQ�RI�WKH�HGLWLRQV�ZLWK�QHZ�SODWHV�WDNLQJ�WKH�WRWDO�WR�ɲɱɱ��,W�ZDV�IRU�VDOH�
PRVW�OLNHO\�IRU�VHYHUDO�\HDUV�� 
 
3URYHQDQFH��'RPLQLF�:LQWHU�ɲɱ�$SULO�ɳɱɲɴ�ORW�ɸɳ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɳɱɱɸ��S��ɷɸ��&DUUROO��ɲɺɺɷ��
$SS��ɲɳ�L��(67&�7ɳɳɱɺɷɶ��QRW�LQ�)RUGKDP��ɲɺɳɵ���/LQWRW��ɲɺɺɱ���6PLWK��'DYLG��ɲɺɺɲ���:HEE��ɲɺɺɷ��,0&R6�-RXUQDO�
ɷɵ�S��ɺ��>ɲɱɳɱɷ@�         -�62/' 
 
ɲɱɶ�-�.,7&+,1��7KRPDV�-�-())(5<6��7KRPDV��7KH�6PDOO�(QJOLVK�$WODV��
EHLQJ�$�1HZ�DQG�$FFXUDWH�6HWW�RI�0DSV�RI�$OO�WKH�&RXQWLHV�LQ�(QJODQG�DQG�
:DOHV��ɲɸɶɲ��/RQGRQ��0HVVUV��.LWFKLQ�	�-HɣHU\V��6PDOO�TXDUWR��ɲɺɶ�[�ɲɷɱ�PP����VLGH�
ERXQG�HDUO\�TXDUWHU�FDOI��FRQWHPSRUDU\�SDSHU�ERDUGV��VSLQH�ZLWK�EOLQG�UXOHG�UDLVHG�
EDQGV��OLJKW�ZHDU��(QJUDYHG�WKURXJKRXW��SLFWRULDO�WLWOH��RQH�OHDI�FRQWDLQLQJ�SUHIDFH�DQG�
LQGH[��ɶɱ�HQJUDYHG�PDSV��LQ�HDUO\�RXWOLQH�FRORXU�ZLWK�\HOORZ�ZDVK�ERUGHUV��VRPH�OLJKW�
IR[LQJ��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
$�SUHIHUUHG�VLGH�ERXQG�H[DPSOH�RI�WKLV�VPDOO�DQG�DWWUDFWLYH�DWODV�ZKLFK�ZDV�¿UVW�SXE�
OLVKHG�IURP�1RYHPEHU�ɲɸɵɹ�LQ�WKLUWHHQ�ZHHNO\�SDUWV�E\�D�FRQVRUWLXP�RI�QLQH�SXEOLVK�
HUV��1R�FRS\�RI�WKLV�YHUVLRQ�VXUYLYHV�DQG�LW�VHHPV�OLNHO\�WKDW�7KRPDV�-HɣHU\V�DQG�
7KRPDV�.LWFKLQ�WRRN�RYHU�WKH�SURMHFW�DW�DQ�HDUO\�GDWH��$�¿UVW�HGLWLRQ�RI�WKH�DWODV�ZDV�
SXEOLVKHG�LQ�ɲɸɵɺ��$W�VRPH�SRLQW�EHIRUH�WKH�SXEOLFDWLRQ�RI�WKH�VHFRQG�HGLWLRQ�LQ�ɲɸɶɲ�
DOWHUDWLRQV�ZHUH�PDGH�WR�VRPH�RI�WKH�SODWHV��'XULQJ�WKH�LVVXH�RI�WKLV�ɲɸɶɲ�HGLWLRQ�SODWH�
QXPEHUV�ZHUH�DGGHG�WKHUHIRUH�WKH�VWDWHV�RI�WKH�PDSV�FDQ�YDU\��7KLV�LV�DQ�HDUO\�H[DPSOH�



RI�WKH�ɲɸɶɲ�HGLWLRQ�ZKLFK�EHDUV�ɴɷ�PDSV�LQ�WKHLU�¿UVW�VWDWH��ɲɵ�LQ�WKHLU�VHFRQG�VWDWH�DQG�QRQH�ZLWK�SODWH�QXPEHUV�� 
 
$OWKRXJK�GDWHG�ɲɸɶɲ�RQ�WKH�WLWOH�SDJH�WKH�HDUOLHVW�NQRZQ�DGYHUWLVHPHQW�IRU�WKH�ZRUN�DSSHDUHG�LQ�WKH�µ/RQGRQ�'DLO\�
$GYHUWLVHU¶�RQ�ɲɷ�0D\�ɲɸɶɳ��,W�ZDV�RɣHUHG�IRU�ɶV��KDOI-ERXQG�RU�ɸV��ɷG��ERXQG�DQG�FRORXUHG��,W�FRXOG�EH�ERXJKW�DW�
7KRPDV�-HɣHU\¶V�VKRS�DV�ZHOO�DV�WKDW�RI�-RKQ�%R\GHOO�LQ�&KHDSVLGH�DQG�:LOOLDP�+HUEHUW�DW�WKH�*ROGHQ�*OREH�RQ�/RQ�
GRQ�%ULGJH��7KH�WLWOH�SDJH�LWVHOI�DOVR�LQGLFDWHG�WKDW�LW�ZDV�IRU�VDOH�LQ�'XEOLQ�FRXUWHV\�RI�*HRUJH�)DXONQHU�DQG�LQ�3DULV�
ZLWK�*HRUJH�/RXLV�/H�5RXJH��-HɣHU\¶V�ZRXOG�GHYHORS�VWURQJ�FRQQHFWLRQV�LQ�3DULV��7KRPDV�.LWFKLQ�LV�QRW�LGHQWL¿HG�DV�
D�YHQGRU�DV�DW�WKLV�SRLQW�LQ�KLV�FDUHHU�KH�GLG�QRW�KDYH�DQ\�UHWDLO�SUHPLVHV��7KH�DWODV�SURYHG�SRSXODU��UXQQLQJ�WR�ɷ�HGL�
WLRQV��ZLWK�YDULRXV�FKDQJHV�DQG�DGGLWLRQV��WKH�ODVW�EHLQJ�LQ�ɲɸɹɸ��&KXEE��ɲɺɳɸ��ɲɺɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɲɱ��3HGOH\�
�ɲɺɹɷ��SS��ɳɱ-ɳɴ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɷɴ@�      -��ɵ�ɶɱɱ 
 

ɲɱɷ�-�.,7&+,1��7KRPDV�-�-())(5<6��7KRPDV��$Q�(QJOLVK�$WODV�RU�D�&RQFLVH�
9LHZ�RI�(QJODQG�DQG�:DOHV��ɲɸɹɸ->F�ɺɵ@��/RQGRQ��5REHUW�6D\HU�1R��ɶɴ��LQ�)OHHW�
6WUHHW��6PDOO�TXDUWR��ɳɴɶ�[�ɲɹɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��ZLWK�
JLOW�UXOHG�EDQGV��JUHHQ�FDOI�JLOW�WLWOH�ODEHO��OLJKW�ZHDU��:LWK�HQJUDYHG�SLFWRULDO�WLWOH�DQG�,Q�
GH[��3UHIDFH�DQG�ɵɺ�HQJUDYHG�PDSV�LQFOXGLQJ�D�QHZO\�LQWURGXFHG�IROGLQJ�PDS�RI�(QJODQG�
DQG�:DOHV�E\�7KRPDV�-HɣHU\V��DOO�LQ�¿QH�HDUO\�ZDVK�FRORXU��HDFK�DFFRPSDQLHG�E\�D�OHDI�RI�
GHVFULSWLYH�WH[W��DQG�D�ODUJHU�IROGLQJ�GLVWDQFH�FKDUW��LQWHUQDOO\�LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
5$5(�(',7,21��µ7KH�6PDOO�(QJOLVK�$WODV¶�SURYHG�SRSXODU��UXQQLQJ�WR�ɸ�HGLWLRQV��ZLWK�
YDULRXV�FKDQJHV�DQG�DGGLWLRQV��+RGVRQ�UHFRUGV�LW�VWLOO�EHLQJ�LQ�WKH�VWRFN�RI�5REHUW�:LO�
NLQVRQ�LQ�ɲɹɳɶ��5REHUW�6D\HU�QR�GRXEW�DFTXLUHG�KLV�LQWHUHVW�LQ�WKH�SXEOLFDWLRQ�IROORZLQJ�
WKH�GHDWK�RI�7KRPDV�-HɣHU\V�LQ�ɲɸɸɲ��,Q�ɲɸɸɷ�6D\HU�ZLWK�KLV�SDUWQHU�DW�WKH�WLPH�-RKQ�
%HQQHWW�¿UVW�SXEOLVKHG�D�ZRUN�HQWLWOHG�µ$Q�(QJOLVK�$WODV¶��WKLV�VXUYLYHV�LQ�MXVW�RQH�NQRZQ�
H[DPSOH��SULYDWH�(QJOLVK�FROOHFWLRQ���7KLV�ODUJHU�IRUPDW�ZRUN�LQFOXGHV�LQWHUOHDYHG�GH�
VFULSWLYH�WH[W�ZLWK�GHWDLOV�RI�PDUNHW�WRZQV�DQG�IDLUV�EHORZ��DOO�EXW�WKH�FKDUW�LQ�RULJLQDO�
KDQG-FRORXULQJ�DQG�DOO�WKH�VDPH�VHULHV�RI�PDSV�LQ�DQ�XQIROGHG�VWDWH� 

 
$W�VRPH�WLPH�SULRU�WR�KLV�GHDWK�LQ�ɲɸɹɸ��%HQQHWW�OHIW�WKH�SDUWQHUVKLS�DQG�SRVVLEO\�VSXUUHG�E\�WKH�LPPDQHQW�SXEOLFD�
WLRQ�RI�-RKQ�&DU\¶V�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶��6D\HU�SXEOLVKHG�D�QHZ�HGLWLRQ�RI�WKLV�ZRUN�LQ�ɲɸɹɸ��$Q�HQWLUHO\�
QHZ�PDS�RI�(QJODQG�DQG�:DOHV�E\�-HɣHU\V�UHSODFHV�WKH�HDUOLHU�RQHV��7KHUH�LV�DOVR�D�ODUJH�IROGLQJ�WULDQJXODU�GLVWDQFH�
WDEOH�HQJUDYHG�E\�3KLOLS�/XFNRPEH��ɲɸɴɱ-ɲɹɱɴ���,W�LV�QRW�SUHVHQW�LQ�WKH�RQO\�NQRZQ�H[DPSOH�RI�WKH�¿UVW�HGLWLRQ�XQ�
GHU�WKLV�WLWOH�RI�ɲɸɸɷ�RU�LQ�WKH�&DPEULGJH�8QLYHUVLW\�/LEUDU\�H[DPSOH�RI�WKLV�LVVXH�FLWHG�E\�+RGVRQ��+RGVRQ�UHFRUGV�
WZR�IXUWKHU�LVVXHV��,Q�WKH�¿UVW�WKH�IROGLQJ�FKDUW�E\�/XFNRPEH�EHDUV�D�QHZ�LPSULQW�RI�/DXULH�DQG�:KLWWOH�GDWHG�ɲɸɺɵ�
DV�KHUH��7KH�WLWOH�UHPDLQV�XQDOWHUHG�DQG�LV�VWLOO�GDWHG�ɲɸɹɸ�EXW�WKH�LQGH[�LV�QRZ�FRUUHFWHG��+HUWIRUGVKLUH�QXPEHUHG�

ɲɺ
�QRZ�SUHFHGHV�WKDW�RI�+HUHIRUGVKLUH�
ɳɱ
��7KH�WKUHH�RI�LVODQGV�DW�WKH�HQG�UHPDLQ�RXW�RI�QXPHULFDO�RUGHU��3URYH�
QDQFH��VLJQDWXUH�RI�-��%��0HVVHQJHU�RQ�¿UVW�IUHH�DQG�SDSHU��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��QR��ɳɶɺ��+RGVRQ�
�ɲɺɹɵ-ɺɸ��QR��ɳɲɷ��UHIHU�6KLUOH\��ɳɱɱɵ��7�.LW�ɳD��QRW�LQ�%/���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɷɵ@�-��ɵ�ɶɱɱ 
 
ɲɱɸ�-�/$1*/(<��(GZDUG��/DQJOH\
V�1HZ�&RXQW\�$WODV�RI�(QJODQG�DQG�:DOHV��(PEHOOLVKHG�ZLWK�D�
%HDXWLIXO�9LJQHWWH�WR�(DFK�0DS�([KLELWLQJ�DOO�WKH�0DLO�&RDFK��WXUQSLNH�	�3ULQFLSDO�&URVV�5RDGV�����
ɲɹɲɹ��/RQGRQ��/DQJOH\�	�%HOFK��ɲɸɴ��+LJK�6WUHHW��%RURXJK��2EORQJ�TXDUWR��ɳɳɶ�[�ɴɸɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��
PDUEOHG�SDSHU�ERDUGV�ZLWK�RULJLQDO�SXEOLVKHU
V�SDSHU�WLWOH�WR�XSSHU�FRYHU��RUQDWH�JLOW�UXOHG��ZRUQ���UHEDFNHG�SUHVHUY�
LQJ�RULJLQDO�VSLQH��ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�DQG�WLWOH��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH�SDJH��LQN�VWDLQ��DQG�ɶɴ�
PDSV�DOO�LQ�HDUO\�ZDVK�FRORXU��FRQVLVWLQJ�RI�RQH�JHQHUDO�PDS�DQG�ɶɳ�RI�WKH�(QJOLVK�DQG�:HOVK�FRXQWLHV��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
7+(�),567�(',7,21��2QH�RI�WKH�PRVW�DWWUDFWLYH�(QJOLVK�FRXQW\�DWODVHV�RI�WKH�HDUO\�QLQHWHHQWK�FHQWXU\�ZLWK�HDFK�
PDS�DGRUQHG�E\�D�YLJQHWWH�YLHZ�DQG�DOO�LQ�HDUO\�ZDVK�FRORXU��:RUPV�DQG�%D\QWRQ-:LOOLDPV�VWDWH�WKDW�(GZDUG�/DQJ�
OH\��À�ɲɹɱɳ-ɲɹɳɸ��PLJKW�KDYH�EHHQ�ERUQ�ɸ�-XQH�ɲɸɸɲ��WKH�VRQ�RI�+HQU\�DQG�0DU\�/DQJOH\�RI�/RQGRQ��$SSUHQWLFHG�WR�
D�SULQWHU�LQ�ɲɸɹɶ�KH�ZHQW�RQ�WR�ZRUN�LQ�'RUNLQJ��6XUUH\��:H�GR�NQRZ�WKDW�LQ�ɲɹɱɶ�KH�ZHQW�LQWR�SDUWQHUVKLS�ZLWK�:LO�

OLDP�%HOFK��À�ɲɹɱɶ-ɵɴ��IURP�ɲɹɱɶ�XQWLO�ɲɹɲɺ��%HOFK�ZDV�ERUQ�LQ�ɲɸɸɴ�DQG�
IURP�ɲɸɹɹ�ZDV�DSSUHQWLFHG�WR�:LOOLDP�'DUWRQ��)URP�ɲɸɺɶ�KH�ZDV�LQ�SDUW�
QHUVKLS�ZLWK�'DUWRQ�RQ�WKH�RFFDVLRQDO�LWHP��� 
 
7KH�PDSV�LQ�WKLV�DWODV�DUH�YDULRXVO\�GDWHG�EHWZHHQ�ɲɹɲɸ�DQG�ɲɹɲɹ�DQG�ZHUH�
¿UVW�DYDLODEOH�VHSDUDWHO\�ZLWK�D�VOLSFDVH��7KH�HDUOLHVW�QRWHG�ZDV�WKDW�RI�.HQW�
GDWHG�ɲ�1RYHPEHU�ɲɹɲɷ��EXW�WKLV�LV�RQO\�VHHQ�DV�D�ORRVH�PDS��,Q�WKLV�DWODV�
WKHUH�LV�QR�GDWH�RQ�WKDW�RI�.HQW��D�GDWH�LV�DOVR�RPLWWHG�IURP�6XUUH\��7KH�EDO�
DQFH�DUH�DOO�GDWHG�IURP�ɲ�-XQH�ɲɹɲɸ��(VVH[�DQG�+DPSVKLUH��WR�ɲ�1RYHPEHU�
ɲɹɲɹ�IRXQG�RQ�WKH�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV� 
 
/DQJOH\
V�1HZ�&RXQW\�$WODV�RI�(QJODQG�DQG�:DOHV¶�ZDV�SXEOLVKHG�ODWH�LQ�
ɲɹɲɹ��(DFK�KDV�DQ�DWWUDFWLYH�YLJQHWWH�DGRUQLQJ�WKH�PDS��7KH�DWODV�VROG�IRU��ɳ�
ɲɳV�ɷG�ERXQG��DFFRUGLQJ�WR�WKH�SDVWHG�ODEHO�Dɤ[HG�WR�WKH�XSSHU�ERDUG��$�IHZ�
FRXQWLHV�DUH�UH-RULHQWDWHG�WR�¿W�PRUH�QHDWO\�RQ�WKH�PDS��,Q�WKH�FDVH�RI�&RUQ�



ZDOO��LW�LV�URWDWHG�FORFNZLVH�E\�ɳɳ�GHJUHHV�ZKLOVW�VWLOO�UHWDLQLQJ�D�FRPSDVV�URVH�SRLQWLQJ�LQFRUUHFWO\�WR�WKH�WRS�RI�WKH�
PDS��$V�QRWHG�E\�4XL[OH\��WKLV�LV�FRPSRXQGHG�E\�WKH�ORQJLWXGH�DQG�ODWLWXGH�PDUNHUV�LQ�WKH�PDUJLQV��7KH�DWODV�LV�UDUH�
WRGD\�DQG�ZDV�FOHDUO\�QRW�WKDW�VXFFHVVIXO�DV�LQ�2FWREHU�ɲɹɲɺ�/DQJOH\�DQG�%HOFK�ZHQW�LQWR�EDQNUXSWF\��/RQGRQ�*D�
]HWWH���&KXEE��ɲɺɳɸ��ɴɶɺ��4XL[OH\��ɳɱɲɹ��QR��ɸɱ��6PLWK��ɲɺɹɳ���7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-
:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɺ@�           -��ɴ�ɺɶɱ 
 
ɲɱɹ�-�/$85,(��5REHUW�	�:+,77/(��-DPHV��/DXULH�DQG�:KLWWOH
V�
1HZ�DQG�,PSURYHG�(QJOLVK�$WODV��GLYLGHG�LQWR�&RXQWLHV��VKHZLQJ�
7KHLU�5HVSHFWLYH�6LWXDWLRQV��%RXQGDULHV��DQG�([WHQW��3URGXFH��
0LQHV��0LQHUDOV��7UDGH��DQG�0DQXIDFWXUHV��ɲɹɱɷ��/RQGRQ��5REHUW�
/DXULH�DQG�-DPHV�:KLWWOH��1R��ɶɴ��)OHHW-6WUHHW��2EORQJ�TXDUWR��ɳɴɱ�[�ɳɺɶ�
PP����HDUO\�KDOI�UHG�FDOI��SDSHU�ERDUGV�ZLWK�RUQDWH�SULQWHG�SDQHOV��VSLQH�ZLWK�
JLOW�UXOHG�FRPSDUWPHQWV��HDFK�ZLWK�FHQWUDO�JLOW�ÀRUDO�GHVLJQ��JLOW�WLWOH��OLJKW�
ZHDU��:LWK�¿QHO\�HQJUDYHG�YLJQHWWH�WLWOH��W\SRJUDSKLF�WLWOH��$GYHUWLVHPHQW��
&RQWHQWV��HQJUDYHG�([SODQDWLRQ�LQ�HDUO\�FRORXU�DQG�ɵɹ�HQJUDYHG�PDSV�FRQ�
VLVWLQJ�RI�D�JHQHUDO�RQH��ɵɵ�PDSV�RI�WKH�FRXQWLHV��:HVW�5LGLQJ�LQ�ɳ�VKHHWV���
,VOH�RI�:LJKW�DQG�PDSV�RI�QRUWK�DQG�VRXWK�:DOHV��DOO�LQ�¿QH�HDUO\�RXWOLQH�FRO�
RXU�ZLWK�ZDVK�ERUGHUV��HDFK�DFFRPSDQLHG�E\�D�OHDI�RI�GHVFULSWLYH�WH[W��SDSHU�
IROG�WR�¿QDO�OHDI�RI�WH[W��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��21/<�.12:1�(;$03/(��0RVW�RI�WKH�SODWHV�IRU�WKLV�DWODV�
ZHUH�¿UVW�LVVXHG�LQ�WKH�µ8QLYHUVDO�0DJD]LQH¶��SXEOLVKHG�E\�:LOOLDP�%HQW�IURP�
ɲɸɺɲ�WR�ɲɸɺɹ��7KH\�DUH�HQJUDYHG�E\�%HQMDPLQ�%DNHU��ɲɸɷɷ-ɲɹɵɲ���ZKR�ZDV�SDUWLFXODUO\�DFWLYH�WKURXJK�ɲɹɳɵ�DV�DQ�
HQJUDYHU�IRU�WKH�2UGQDQFH�6XUYH\��7KHVH�HDUO\�6XUYH\V�DUH�KLJKO\�SUL]HG�IRU�WKHLU�GHWDLO��,Q�ɲɹɱɵ��WKH�SODWHV�DSSHDUHG�
LQ�D�UDUH�DWODV�HQWLWOHG�µ0DSV�RI�WKH�6HYHUDO�&RXQWLHV�DQG�6KLUHV�LQ�(QJODQG¶�E\�:LOOLDP�'DUWRQ��ɲɸɶɶ-ɲɹɲɺ��DQG�-R�
VHSK�+DUYH\��ɲɸɷɵ-ɲɹɵɲ���7KHQ�WKH\�ZHUH�DFTXLUHG�E\�WKH�¿UP�RI�/DXULH�DQG�:KLWWOH��2IWHQ�WKRXJKW�RI�DV�PHUH�SXE�
OLVKHUV�5REHUW�/DXULH��ɲɸɶɶ-ɲɹɴɷ��ZDV�D�QRWHG�FUDIWVPDQ��+H�ZDV�D�WDOHQWHG�PH]]RWLQW�HQJUDYHU�ZKR�LQYHQWHG�D�
PHWKRG�RI�PH]]RWLQW�SULQWLQJ�LQ�FRORXU��DQ�DFKLHYHPHQW�WKDW�ZRQ�KLP�DQ�DZDUG�IURP�WKH�5R\DO�6RFLHW\�RI�$UWV�LQ�
ɲɸɸɷ��,Q�WKH�HDUO\�ɲɸɺɱV�KH�HQWHUHG�WKH�SXEOLVKLQJ�EXVLQHVV�ZLWK�-DPHV�:KLWWOH��ɲɸɶɸ-ɲɹɲɹ��DV�KLV�SDUWQHU��7KH�DF�
TXLVLWLRQ�RI�5REHUW�6D\HU¶V�VWRFN�FDWDSXOWHG�WKHP�LQWR�WKH�PDMRU�OHDJXH�� 
 
,Q�ɲɹɱɷ�WKH\�SXEOLVKHG�D�URDG�ERRN�HQWLWOHG�µ/DXULH�DQG�:KLWWOH¶V�1HZ�7UDYHOOHU¶V�&RPSDQLRQ¶�ZKLFK�LQFOXGHG�URDG�
PDSV��,W�ZDV�RULJLQDOO\�WKRXJKW�WKDW�LQ�WKH�IROORZLQJ�\HDU�WKLV�ZRUN�ZDV�SXEOLVKHG�KDYLQJ�FOHDUO\�MXVW�DFTXLUHG�WKH�
%DNHU�SODWHV�RI�WKH�(QJOLVK�FRXQWLHV��7KH�WZR�ZHUH�FOHDUO\�PHDQW�WR�FRPSOHPHQW�HDFK�RWKHU�LQ�WKHLU�VWRFN��7KHQ�LQ�
ɳɱɱɴ�WKLV�H[DPSOH�GDWHG�ɲɹɱɷ�DSSHDUHG�DW�DXFWLRQ��,W�UHPDLQV�WKH�RQO\�WUDFHG�H[DPSOH��7KUHH�IXUWKHU�PDSV�ZHUH�
VXSSOLHG�LQFOXGLQJ�WKH�JHQHUDO�PDS�GDWHG�ɲɹɱɲ�E\�/DXULH�DQG�:KLWWOH��DQ�DSSDUHQWO\�QHZ�SODWH�RI�WKH�,VOH�RI�:LJKW�
HQJUDYHG�E\�%DNHU�GDWHG�ɲɹɱɷ�DQG�D�JHQHUDO�PDS�RI�<RUNVKLUH�WR�FRPSOHPHQW�WKRVH�RI�WKH�5LGLQJV�DOVR�GDWHG�ɲɹɱɷ��
7KH�DFFRPSDQ\LQJ�W\SRJUDSKLF�GHVFULSWLRQV�LQFOXGH�D�ZHDOWK�RI�LQIRUPDWLRQ�VXFK�DV�SRSXODWLRQ�GDWD�JDWKHUHG�E\�WKH�
*RYHUQPHQW�LQ�ɲɹɱɲ��WKH�YHU\�¿UVW�FHQVXV��$Q�LQWHUHVWLQJ�QRWH�RQ�WKH�([SODQDWLRQ�VWDWHV�
7KH�FRQQHFWLRQ�RI�WKH�7XUQ�
SLNH�5RDGV�IURP�RQH�&RXQW\�WR�DQRWKHU��DUH�VKRZQ�E\�5HIHUHQFH�/HWWHUV�D��E��F��	F�
��7KLV�IHDWXUH�ZDV�RI�FRXUVH�¿UVW�
LQWURGXFHG�E\�-RKQ�&DU\�LQ�ɲɸɺɴ��3URYHQDQFH��SHQFLO�LQVFULSWLRQ�LQVLGH�XSSHU�FRYHU�IURP�ɲɺɷɲ�ZLWK�SULFH��ɲɳ�ɲɳV��
'RPLQLF�:LQWHU�ɳ�2FWREHU�ɳɱɱɴ�ORW�ɸɴɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHU�%HUHVLQHU��ɲɺɹɴ��S��ɶɱ��&DUUROO��ɲɺɺɷ��ɶɴ��
&KXEE��ɲɺɳɸ��ɳɺɵ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɷ@�     -�62/' 
 
ɲɱɺ�-�/$85,(��5REHUW�	�:+,77/(��-DPHV��/DXULH�DQG�:KLWWOH
V�1HZ�7UDYHOOHU
V�&RPSDQLRQ��([KLE�
LWLQJ�D�&RPSOHWH�DQG�&RUUHFW�6XUYH\�RI�DOO�WKH�'LUHFW�DQG�3ULQFLSDO�&URVV�5RDGV�LQ�(QJODQG��:DOHV��
DQG�6FRWODQG�����ɲɹɲɱ��/RQGRQ��5REHUW�/DXULH�DQG�-DPHV�:KLWWOH��0DS��&KDUW��DQG�3ULQW��6HOOHUV��1R��ɶɴ��)OHHW-
6WUHHW��4XDUWR��ɳɷɶ�[�ɲɸɱ�PP����PRGHUQ�JUHHQ�FORWK��JLOW�UXOLQJ�WRS�DQG�ERWWRP�WR�WKH�VSLQH�ZLWK�JLOW�WLWOH��ODWHU�HQG�
SDSHUV��:LWK�W\SRJUDSKLF�WLWOH�SDJH��$GYHUWLVHPHQW�ZLWK�([SODQDWLRQ�RQ�YHUVR��,QGH[HV��SS��ɲɱ��IROGLQJ�JHQHUDO�PDS�
RI�(QJODQG�DQG�:DOHV�DQG�ɳɶ�GRXEOH�SDJH�HQJUDYHG�PDSV�DOO�LQ�HDUO\�RXWOLQH�FRORXU��FRPSOHWH�ZLWK�WZR�EODQN�HQGSD�
SHUV��OLJKW�EURZQLQJ�DQG�RɣVHWWLQJ�DV�RIWHQ�IRXQG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
 
7KH�¿UP�RI�/DXULH�DQG�:KLWWOH�UHOLHG�KHDYLO\�RQ�WKH�SODWHV�RI�5REHUW�6D\HU�DFTXLUHG�
IROORZLQJ�KLV�GHDWK�LQ�ɲɸɺɵ��2IWHQ�WKRXJKW�RI�DV�PHUH�SXEOLVKHUV��5REHUW�/DXULH�
�ɲɸɶɶ-ɲɹɴɷ��ZDV�D�QRWHG�FUDIWVPDQ��+H�ZDV�D�WDOHQWHG�PH]]RWLQW�HQJUDYHU�ZKR�
LQYHQWHG�D�PHWKRG�RI�PH]]RWLQW�SULQWLQJ�LQ�FRORXU��DQ�DFKLHYHPHQW�WKDW�ZRQ�KLP�DQ�
DZDUG�IURP�WKH�5R\DO�6RFLHW\�RI�$UWV�LQ�ɲɸɸɷ��,Q�WKH�HDUO\�ɲɸɺɱV�KH�HQWHUHG�WKH�
SXEOLVKLQJ�EXVLQHVV�ZLWK�-DPHV�:KLWWOH��ɲɸɶɸ-ɲɹɲɹ��DV�KLV�SDUWQHU��7KH�DFTXLVL�
WLRQ�RI�6D\HU¶V�VWRFN�FDWDSXOWHG�WKHP�LQWR�WKH�PDMRU�OHDJXH�� 
 
,Q�ɲɹɱɷ�WKH\�SXEOLVKHG�D�URDG�ERRN�HQWLWOHG�µ/DXULH�DQG�:KLWWOH¶V�1HZ�7UDYHOOHU¶V�
&RPSDQLRQ¶�ZKLFK�LQFOXGHG�ɳɵ�URDG�PDSV��7KH\�ZHUH�FRPSLOHG�E\�1DWKDQLHO�&ROW�
PDQ�ZKR��ZRUNLQJ�IRU�WKH�3RVW�2ɤFH�ZDV�SHUIHFWO\�SODFHG�WR�SURGXFH�WKHP��(Q�
JUDYHG�E\�-RVHSK�%\H��(GZDUG�-RQHV��%HQMDPLQ�6PLWK�DQG�:��:HVW��WKH\�FRYHUHG�
WHUULWRU\�DV�IDU�DV�WKH�,VOH�RI�:LJKW�DQG�6FRWODQG��7KH�IRUPDW�ZDV�D�FKDQJH�IURP�WKH�
SDVW�ZKLFK�XS�WR�QRZ�KDG�ODUJHO\�IROORZHG�WKH�VWULS�PDS�IRUPDW�GHYLVHG�E\�-RKQ�



2JLOE\�LQ�ɲɷɸɶ��&ROWPDQ�SURGXFHV�KHUH��FOHDU�PDSV�ZKLFK�FRYHU�ODUJHU�DUHDV�IRU�HDVLHU�UHIHUHQFH��7KH�PDSV�DUH�VWULFW�
O\�IXQFWLRQDO�FRQFHQWUDWLQJ�MXVW�RQ�URDGV�DQG�GLVWDQFHV��WKH�HDUOLHU�XVH�RI�QHDUE\�IHDWXUHV�VXFK�DV�FKXUFKHV�DQG�KLOOV�
DUH�RPLWWHG��,W�ZDV�D�VXFFHVV�ZLWK�D�QXPEHU�RI�HGLWLRQV�IROORZLQJ�DQG�DOWHUDWLRQV�ZHUH�FRQVWDQWO\�PDGH�WR�WKH�SODWHV�
WR�EULQJ�WKHP�XS�WR�GDWH�� 
 
,Q�ɲɹɲɱ�WZR�HGLWLRQV�ZHUH�SXEOLVKHG��D�IRXUWK�DQG�D�¿IWK��)RU�WKH�¿UVW�RI�WKHVH�D�ɳɶWK�SODWH�ZDV�HQJUDYHG�ZKLFK�H[�
WHQGHG�WKH�FRYHUDJH�RI�WKH�ZHVW�FRDVW�QRUWKZDUGV�LQWR�6FRWODQG�DV�IDU�DV�*ODVJRZ��)RU�WKLV�HGLWLRQ�WKH�SUHYLRXV�HQ�
JUDYHG�WLWOH�LV�UHSODFHG�ZLWK�D�W\SRJUDSKLF�RQH��3URYHQDQFH��PDQXVFULSW�LQVFULSWLRQ�RI�(��$��/��)HQQHU�RQ�IURQW�RULJL�
QDO�IUHH�HQGSDSHU��ODEHO�SDVWHG�LQVLGH�IURQW�FRYHU�RI�
(GZLQ�)HQQHU��&KHPLVW�DQG�'HQWLVW��1HZ�6KRUHKDP
��KH�LV�OLVWHG�
LQ�WKH�ɲɹɹɲ�FHQVXV�ZLWK�WKDW�SURIHVVLRQ�DW�ɲɴɵ�&ODUHQFH�3ODFH�DV�ERUQ�LQ�ɲɹɴɵ��6\GHQKDP��.HQW��SULYDWH�(QJOLVK�FRO�
OHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɲɴɷ-ɺ��&DUUROO��ɲɺɺɷ��$SSHQGL[�QR��ɲɷ��&KXEE��ɲɺɳɸ��ɴɵɴ��)RUGKDP��ɲɺɳɵ��S��ɶR�
�OLVWHG�DV�&ROWPDQ���>ɲɱɳɳɴ@�           -��ɳɺɶ 

 
ɲɲɱ�-�/$85,(��5REHUW�	�:+,77/(��-DPHV��/DXULH
V�1HZ�7UDYHOOHU
V�&RP�
SDQLRQ�DQG�*XLGH�WKURXJK�WKH�5RDGV�RI�(QJODQG�DQG�:DOHV��,QFOXGLQJ�
*UHDW�SDUW�RI�6FRWODQG��ZLWK�D�*HQHUDO�0DS��ɲɹɴɳ��/RQGRQ��5��+��/DXULH��1R��
ɶɴ��)OHHW�6WUHHW��4XDUWR��ɳɷɶ�[�ɲɸɶ�PP����IXOO�FRQWHPSRUDU\�OLPS�UHG�PRURFFR��ZLWK�
ORFNLQJ�ÀDS��UHWDLQHU�PLVVLQJ��DQG�PDUEOHG�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH�SDJH�DV�
DERYH��DQ�$GYHUWLVHPHQW��'LUHFWLRQV�DQG�([SODQDWLRQ��,QGH[��3DUOLDPHQWDU\�5HSUHVHQ�
WDWLRQ��SS��LL��ɹ���ɵ���IROGLQJ�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�DQG�ɳɶ�GRXEOH�SDJH�HQ�
JUDYHG�PDSV�DOO�LQ�HDUO\�RXWOLQH�FRORXU��FRPSOHWH�ZLWK�EODQN�HQGSDSHUV��ZLWK�VRPH�
OLJKW�RɣVHWWLQJ��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
,Q�ɲɹɲɳ�5REHUW�/DXULH�UHWLUHG�DQG�ZDV�UHSODFHG�LQ�WKH�SDUWQHUVKLS�E\�KLV�VRQ�5LFKDUG�
+ROPHV�/DXULH�DQG�WKH�¿UP�FKDQJHG�LWV�QDPH�WR�:KLWWOH�DQG�/DXULH��7KHQ�LQ�ɲɹɲɹ�
-DPHV�:KLWWOH�GLHG�DQG�WKH�¿UP�EHFDPH�NQRZQ�DV�WKDW�RI�5��+��/DXULH��7KH�¿UP�VWLOO�
H[LVWV�WRGD\�XQGHU�WKH�QDPH�,PUD\��/DXULH��1RULH�	�:LOVRQ�/WG��7KLV�H[DPSOH�IURP�
ɲɹɴɳ�UHÀHFWV�WKRVH�FKDQJHV��$�UDUH�HGLWLRQ��&DUUROO�QRWHV�WKDW�)RUGKDP�LQ�ɲɺɳɵ�FLWHG�LQ�
KLV�SHUVRQDO�FRS\�RI�WKH�ZRUN�DW�WKH�5*6�WKDW�WKHUH�ZDV�DQ�HGLWLRQ�LQ�ɲɹɴɳ��EXW�&DUUROO�
FRXOG�QRW�UHSRUW�¿QGLQJ�RQH��3URYHQDQFH��ZLWK�PDQXVFULSW�LQVFULSWLRQ�RI�µ*HR�6WRFN�
ZHOO¶�RQ�WKH�WLWOH�SDJH��%HUHVLQHU��ɲɺɹɴ��SS��ɲɴɷ-ɺ��&DUUROO��ɲɺɺɷ��$SSHQGL[�QR��ɲɷ��
)RUGKDP��ɲɺɳɵ��S��ɶɲ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɺɵ@�-��ɴɺɶ 
 
ɲɲɲ�-�/$85,(��5REHUW�	�:+,77/(��-DPHV��/DXULH
V�1HZ�7UDYHOOHU
V�&RP�
SDQLRQ��DQG�*XLGH�WKURXJK�WKH�5RDGV�RI�(QJODQG�DQG�:DOHV��,QFOXGLQJ�
*UHDW�SDUW�RI�6FRWODQG��ZLWK�D�*HQHUDO�0DS��DQG�DQ�,QGH[�9LOODULV��	�F��ɲɹɴɹ
->ɵɱ@��/RQGRQ��5��+��/DXULH��1R��ɶɴ��)OHHW�6WUHHW��4XDUWR��ɳɷɶ�[�ɲɸɶ�PP����IXOO�FRQWHP�
SRUDU\�OLPS�UHG�PRURFFR��ZLWK�ORFNLQJ�ÀDS��ODWHU"���UHEDFNHG��ZLWK�SRFNHW�DW�WKH�HQG�
DQG�RQH�ODWHU�HQGSDSHU��:LWK�HQJUDYHG�WLWOH�SDJH��DQ�$GYHUWLVHPHQW��'LUHFWLRQV�DQG�
([SODQDWLRQ�OHDI��,QGH[��3DUOLDPHQWDU\�5HSUHVHQWDWLRQ��SS��LL��ɹ���ɵ���IROGLQJ�JHQHUDO�
PDS�RI�(QJODQG�DQG�:DOHV��ZLWK�IROG�UHSDLU��DQG�ɳɶ�GRXEOH�SDJH�HQJUDYHG�PDSV�DOO�LQ�
HDUO\�RXWOLQH�FRORXU��FRPSOHWH�ZLWK�EODQN�HQGSDSHUV��:LWK�VRPH�OLJKW�RɣVHWWLQJ��RWKHU�
ZLVH�D�JRRG�H[DPSOH�� 
 
7KLV�H[DPSOH�LV�WKH�SHQXOWLPDWH�HGLWLRQ��WKH�¿QDO�LVVXH�EHLQJ�LQ�ɲɹɵɷ��7KH�JHQHUDO�PDS�
EHDUV�DQ�LPSULQW�GDWHG�ɲɹɵɱ��&DUUROO�UHSRUWV�WKH�VDPH�LQ�DQRWKHU�H[DPSOH��)RXQG�LQ�
WKH�SRFNHW�DW�WKH�HQG�LV�D�IROGLQJ�VKHHW�LQ�)UHQFK�ZLWK�D�WDEOH�RI�URXWHV�LQ�*HUPDQ\��
3URYHQDQFH��ZLWK�PDQXVFULSW�LQVFULSWLRQ�RI�µ*HR�6WRFNZHOO¶�RQ�WKH�WLWOH�SDJH��%HUHVLQHU�
�ɲɺɹɴ��SS��ɲɴɷ-ɺ��&DUUROO��ɲɺɺɷ��$SSHQGL[�QR��ɲɷ��)RUGKDP��ɲɺɳɵ��S��ɶɲ��WKLV�HGLWLRQ�
QRW�OLVWHG���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɳɶ@�   -��ɴɺɶ 
 

ɲɲɳ�-�/(�528*(��*HRUJH�/RXLV�-�'(6126��/RXLV�&KDUOHV��1RXYHO�$WODV�G
$QJOHWHUUH�'LYLVH�(Q�VHV�ɶɳ�
&RPWHD�$YHF�WRXWHV�OHV�5RXWHV�/HYHHV�7RSRJUDSKLTXHPHQW�SDU�RUGUH�GH�6�0�%ULWDQQLTXH�HW�OHV�3ODQV�
GHV�9LOOHV�HW�3RUWV�GH�FH�5R\DXPH��ɲɸɷɸ��3DULV��&KH]�OH�6LHXU�'HVQRV��4XDUWR��ɳɺɶ�[�ɳɱɶ�PP����KDOI�PRGHUQ�
JUHHQ�FORWK��PDUEOHG�SDSHU�ERDUGV��WLWOHV�HPERVVHG�RQ�VSLQH��ODWHU�HQGSDSHUV��:LWK�DWWUDFWLYH�HQJUDYHG�WLWOH�SDJH��
JHQHUDO�NH\�PDS�RI�(QJODQG�DQG�:DOHV��ɲɳ�GRXEOH�SDJH�HQJUDYHG�PDSV�WR�WKH�NH\��DOO�ZLWK�IXOO�HDUO\�ZDVK�FRORXU��HQ�
JUDYHG�WLWOH�LQ�)UHQFK�DQG�(QJOLVK�IURP�µ,WLQHUDUDLUH�GH�7RXWHV�OHV�5RXWHV¶��LQWURGXFWLRQ��ɳ���7DEOH�GHV�9LOOHV��ɵ���7D�
EOH�GHV�5RXWHV��ɳ���HQJUDYHG�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�DQG�ɲɱɲ�HQJUDYHG�URDG�VWULSV�KHUH�ZLWK�EODQN�YHUVRV��
)ROORZHG�E\�µ5HFXHLO�GHV�9LOOHV�3RUWV�'¶$QJOHWHUUH¶�GDWHG�ɲɸɷɷ��GRXEOH�SDJH�HQJUDYHG�WDEOH�WR�WKH�SODQ�RI�/RQGRQ��
GRXEOH�SDJH�HQJUDYHG�SODQ�RI�/RQGRQ��HQJUDYHG�PDS�RI�WKH�µ%RXFKH�GH�OD�7DPLVH¶�DQG�ɲɷ�HQJUDYHG�VLQJOH�SDJH�SODQV�
DQG�YLHZV�RI�%ULWLVK�DQG�,ULVK�WRZQV��&RPSOHWH�ZLWK�FRQWHPSRUDU\�HQGSDSHUV��7RS�ULJKW�FRUQHU�RI�WLWOH�SDJH�UHSDLUHG��
QRW�DɣHFWLQJ�SODWH�DUHD�� 
 
*HRUJH�/RXLV�/H�5RXJH�ZDV�D�PLOLWDU\�HQJLQHHU�ZKR�WRRN�XS�FDUWRJUDSK\�IURP�DERXW�ɲɸɵɱ��7KLV�ZRUN�LV�D�)UHQFK�HGL�
WLRQ�RI�µ$Q�$FWXDO�6XUYH\�����RI�WKH�3ULQFLSDO�5RDGV¶�E\�-RKQ�6HQH[�¿UVW�SXEOLVKHG�LQ�/RQGRQ��ɲɸɲɺ��)LUVW�SXEOLVKHG�LQ�
ɲɸɶɺ�WKH�)UHQFK�SODWHV�DSSHDU�WR�KDYH�SDVVHG�LQWR�WKH�KDQGV�RI�WKH�SXEOLVKHU�/RXLV�&KDUOHV�'HVQRV�ZKR�OLNH�/H�



5RXJH��RɣHUHG�WKHP�ZLWK�GXDO�ODQJXDJH�WLWOHV��'HVSLWH�EHLQJ�DS�
SRLQWHG�JOREH�PDNHU�WR�WKH�.LQJ�RI�'HQPDUN�KH�VSHQW�PRVW�RI�KLV�
OLIH�LQ�3DULV��+H�KDG�D�SDUWLFXODU�SHQFKDQW�IRU�URDG�ERRNV�SURGXF�
LQJ�VHYHUDO�)UDQFH��$V�WKH�WLWOH�RI�WKLV�ZRUN�VWDWHV�LW�LV�LQ�IDFW�WKUHH�
ERRNV�ERXQG�DV�RQH�HDFK�ZLWK�WLWOH�SDJH��7KH�¿UVW�LV�D�JHQHUDO�PDS�
RI�(QJODQG�DQG�:DOHV��WKH�VHFRQG�EHDUV�WKH�URDG�VWULSV��WKH�WKLUG�
HQWLWOHG�µ5HFXHLO�GHV�9LOOHV�3RUWV�'¶$QJOHWHUUH�7LUH�GHV�*UDQGV�
3ODQV�GH�5RFTXH�HW�GX�3RUWXODQG�GH�O¶$QJOHWHUUH�GX�6U��%HOLQ¶�LV�D�
¿QH�ZRUN�FRQWDLQLQJ�D�VHULHV�RI�WRZQ�SODQV��7KH�URDG�VWULSV�DUH�
KHUH�XSGDWHG�ZLWK�QHZ�DGGLWLRQDO�QRWHV�LQ�VRPH�FDVHV��7KH�LQWUR�
GXFWRU\�WH[W�OHDYHV�DUH�URWDWHG�WR�HQDEOH�YLHZLQJ�XSULJKW�� 
 
3URYHQDQFH��)UHQFK�RZQHUVKLS�LQVFULSWLRQ�ZLWK�VWDPS�QHDUE\�
µ0&¶�GDWHG�ɲɸɺɲ�RQ�WKH�WLWOH�SDJH��3URIHVVRU�(��*��5��7D\ORU�ZLWK�
KHU�SHQFLO�VLJQDWXUH�IURQW�À\OHDI��DXWKRU�RI�FDUWR-ELEOLRJUDSKLHV���%LUNEHFN�&ROOHJH��ERRNSODWH�VWDPSHG�VROG�E\�RU�
GHU���6RWKHE\¶V�ɲɺɺɱ��SULYDWH�(QJOLVK�&ROOHFWLRQ��DFTXLUHG�E\�&OLYH�$��%XUGHQ�/WG��ɲɺɺɷ��$GULDQ�$OPRQG�&ROOHFWLRQ��
'RPLQLF�:LQWHU�$XFWLRQV�ɲɺ�-XQH�ɳɱɲɴ�ORW�ɷɳ��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��$SSHQGL[�QR��ɹ��&KXEE�
�ɲɺɳɸ��ɲɵɴ��)RUGKDP��ɲɺɳɵ��S��ɳɸ��QRW�UHFRJQLVLQJ�WKHP�DV�D�ODWHU�HGLWLRQ�RI�WKH�/H�5RXJH���3KLOOLSV��ɲɺɱɺ-��ɳɺɲɹ��
6KLUOH\��ɳɱɱɵ��7�'HVQ�ɴD��>ɲɱɲɸɱ@� -��ɲ�ɹɶɱ 
 
ɲɲɴ�-�/(,*+��6DPXHO��/HLJK¶V�1HZ�$WODV�RI�(QJODQG�DQG�:DOHV�>ERXQG�ZLWK@�
/HLJK
V�1HZ�3RFNHW�5RDG-%RRN�RI�(QJODQG��:DOHV��DQG�SDUW�RI�6FRWODQG��
ɲɹɳɷ��/RQGRQ��6DPXHO�/HLJK��ɲɹ��6WUDQG��6H[WRGHFLPR��ɲɵɱ�[�ɹɶ�PP����IXOO�FRQWHPSR�
UDU\�JUHHQ�PRURFFR��ZLWK�JLOW�WLWOH�WR�XSSHU�ERDUG��UHEDFNHG�ZLWK�JLOW�UXOHV�WRS�DQG�ERW�
WRP��JLOW�WLWOH��:LWK�UHFHQW�FORWK�WR�LQVLGH�KLQJHV��:LWK�IURQWLVSLHFH�µ7DEOH�RI�WKH�3ULFH�RI�
3RVWLQJ¶��W\SRJUDSKLF�WLWOH��3UHIDFH�WR�WKH�)LUVW�HGLWLRQ��/LWHUDU\�RSLQLRQV��3UHIDFH�WR�WKH�
6HFRQG�HGLWLRQ��HQJUDYHG�IURQWLVSLHFH�WR�DWODV��ɶɶ�FRXQW\�PDSV��SS��YLLL���ɳ���ɵɸɷ��DQG�
IROGLQJ�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�LQ�HDUO\�ZDVK�FRORXU��LQ�JRRG�FRQGLWLRQ�� 
 
,Q�ɲɹɳɱ�6DPXHO�/HLJK��À�ɲɹɲɳ-G�ɴɲ��SXEOLVKHG�WKH�µ1HZ�3LFWXUH�RI�(QJODQG�DQG�:DOHV¶��
,W�LQFOXGHG�RQH�JHQHUDO�PDS�RQO\�EXW�VWDWHG�
7KH�SURSULHWRU�KDV�DYDLOHG�KLPVHOI�RI�WKH�
WDOHQWV�RI�0U��6LGQH\�+DOO�WR�SURMHFW�D�VHULHV�RI�FRUUHFW�FRXQW\�PDSV��WKH�VDPH�VL]H�DV�WKLV�
ERRN��ZKLFK�PD\�EH�KDG�LQ�D�VHSDUDWH�YROXPH��ZLWK�D�FRPSOHWH�,QGH[�RI�WKH�WRZQV��YLOODJ�
HV��HWF�
��µ/HLJK¶V�1HZ�3RFNHW�$WODV�RI�(QJODQG�DQG�:DOHV¶�ZDV�SXEOLVKHG�LQ�WKH�VDPH�
\HDU��,W�ZDV�D�PLQLDWXUH�FRXQW\�DWODV�ZKLFK�SURYHG�VXFFHVVIXO��6LGQH\�+DOO��ɲɸɹɹ"-ɲɹɴɲ��
HQJUDYHG�WKH�VHULHV�RI�PDSV�ZKLFK�ZHUH�GHULYHG�IURP�WKRVH�RI�-RKQ�&DU\��+DOO�ZDV�D�SUR�
OL¿F�HQJUDYHU�RI�WKH�SHULRG�DQG�DFFRUGLQJ�WR�:RUPV�DQG�%D\QWRQ-:LOOLDPV�
ZDV�DOPRVW�
FHUWDLQO\�WKH�¿UVW�HQJUDYHU�WR�XVH�WKH�QHZ�KDUGHU�VWHHO�SODWHV�IRU�PDS�ZRUN��XVLQJ�SODWHV�
PDQXIDFWXUHG�E\�WKH�-DFRE�3HUNLQV�SURFHVV�DV�HDUO\�DV�ɲɹɳɲ
�� 
 
,Q�ɲɹɳɶ�/HLJK�SXEOLVKHG�DQ�DFFRPSDQ\LQJ�µ1HZ�3RFNHW�5RDG�%RRN¶�ZKLFK�FDQ�EH�IRXQG�DORQH�RU�ERXQG�ZLWK�WKH�DWODV�
DV�KHUH�LQ�LWV�VHFRQG�HGLWLRQ��7KH�H[WHQVLYH�WH[W�SURYLGHV�IDVFLQDWLQJ�GHVFULSWLRQV�RI�WRZQV�DQG�SODFHV��3URYHQDQFH��
LQVFULSWLRQ�RI�&KDUOHV�7XUQHU�/RFNZDUG�RQ�WLWOH�SDJH��SULYDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɴɸɶ��)RUGKDP��ɲɺɳɵ��
S��ɶɹ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɶɸ@� -��ɲɳɶ 
 
ɲɲɵ�-�/(776��7KRPDV��/HWWV¶V�3RSXODU�&RXQW\�$WODV��%HLQJ�D�&RPSOHWH�6HULHV�RI�0DSV�'HOLQHDWLQJ�WKH�
:KROH�6XUIDFH�RI�(QJODQG�DQG�:DOHV�ZLWK�6SHFLDO�DQG�2ULJLQDO�)HDWXUHV��QG�D�&RSLRXV�,QGH[�RI�
ɲɹ�ɱɱɱ�1DPHV��ɲɹɹɵ��/RQGRQ��/HWWV��6RQ�	�&R��/LPLWHG��/RQGRQ�%ULGJH��(��&��)ROLR��ɴɷɱ�[�ɳɳɱ�PP����FRQWHPSR�
UDU\�KDOI�FDOI��FORWK�ERDUGV�JLOW�UXOHG��ZLWK�JLOW�WLWOH�DQG�5R\DO�$UPV�WR�XSSHU�ERDUG��VSLQH�ZLWK�JLOW�DQG�EOLQG�EDQGV��
JLOW�WLWOH��ZLWK�/HWWV
V�DGYHUWV�RQ�HQGSDSHUV��OLJKW�ZHDU��:LWK�WLWOH�DQG�3UHIDFH�ZLWK�
&RQWHQWV�RQ�WKH�YHUVR��SS���ɵ���ɴɶ��ZLWK�ɵɸ�FKURPROLWKRJUDSKLF�PDSV�RI�(QJODQG�DQG�
:DOHV��ZLWK�2PLVVLRQ¶V�VOLS�ERXQG�LQ�EHIRUH�,QGH[��VRPH�OLJKW�IR[LQJ��RWKHUZLVH�LQ�
JRRG�FRQGLWLRQ�� 
 
7KH�¿UP�RI�/HWWV��6RQ�DQG�&R��DUH�EHVW�UHPHPEHUHG�LQ�(QJOLVK�PLQGV�E\�WKHLU�GLDULHV�
¿UVW�SXEOLVKHG�LQ�ɲɹɴɶ�E\�-RKQ�/HWWV��ɲɸɸɳ-ɲɹɶɲ���WKH�IRXQGHU�RI�WKH�¿UP�LQ�ɲɹɱɺ��,W�
ZDV�KLV�VRQ�7KRPDV��ɲɹɱɵ-ɸɴ��ZKR�XSRQ�WDNLQJ�RYHU�WKH�EXVLQHVV��UDSLGO\�H[SDQGHG�
WKH�GLDULHV�DQG�JHQHUDO�SXEOLVKLQJ��7KLV�VHULHV�RI�PDSV�EHJDQ�OLIH�DV�-RKQ�DQG�&KDUOHV�
:DONHU
V�µ%ULWLVK�$WODV¶�LQ�ɲɹɴɸ��)URP�DERXW�ɲɹɵɺ�WKH\�ZHUH�DOVR�SXEOLVKHG�FRQFXU�
UHQWO\�DV�OLWKRJUDSKV�LQ�µ+REVRQ
V�)R[-+XQWLQJ�$WODV¶�E\�:LOOLDP�&ROOLQJ�+REVRQ��
&KDUOHV�:DONHU�GLHG�LQ�ɲɹɸɳ�DQG�-RKQ�WKH�IROORZLQJ�\HDU��)XUWKHU�OLWKRJUDSKLF�WUDQV�
IHUV�ZHUH�SXEOLVKHG�DV�µ/HWWV
V�3RSXODU�&RXQW\�$WODV¶�LQ�ɲɹɹɵ�E\�WKH�/HWWV�¿UP��7KRP�
DV�/HWWV�KDG�GLHG�LQ�ɲɹɸɴ�DQG�E\�ɲɹɹɶ�WKH�¿UP�ZDV�LQ�OLTXLGDWLRQ��7KH�ULJKWV�WR�WKH�
GLDU\�ZHUH�WDNHQ�RYHU�E\�&DVVHOO��3HWWHU�DQG�*DOSLQ�ZKR�FRQWLQXHG�WR�SXEOLVK�XVLQJ�
WKH�/HWWV�QDPH�� 
 



/HWWV¶V�µ3RSXODU�&RXQW\�$WODV¶�FRQVLVWV�RI�D�JHQHUDO�PDS��ɵɳ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV�LQFOXGLQJ�WKH�ɴ�<RUNVKLUH�
5LGLQJV��DQG�PDSV�RI�WKH�IRXU�TXDUWHUV�RI�:DOHV��(DFK�PDS�LV�GHWDLOHG�DQG�FRORXUHG��7KH�3UHIDFH�DQQRXQFHV�WKH�GH�
WDLO�HQFORVHG�LQFOXGLQJ�
WKH�UHFHQW�HDUWKTXDNH�LQ�(VVH[
��7KH�PDS�LWVHOI�ZLWK�D�
5HG�&URVV��WKXV�;�GHQRWHV�UHFRUGHG�
ORFDWLRQV�RI�(DUWKTXDNH�6KRFN��$SULO�ɳɳQG��ɲɹɹɵ��6L]H�RI�WKH�&URVV�UHSUHVHQWV�FRPSDUDWLYH�LQWHQVLW\�
�%HUHVLQHU�
�ɲɺɹɴ��SS��ɲɵɴ-ɵ��&DUUROO��ɲɺɺɷ��QR��ɲɱɶ�1��1LFKROVRQ��ɳɱɱɸ���7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɴɴɴ@��-��ɳɺɶ 

 
ɲɲɶ�-�/(:,6��:LOOLDP��/HZLV
V�1HZ�7UDYHOOHU
V�*XLGH��RU�D�3RFNHW�(GLWLRQ�RI�
WKH�(QJOLVK�&RXQWLHV��&RQWDLQLQJ�DOO�WKH�'LUHFW�	�&URVV�5RDGV�LQ�(QJODQG�	�
:DOHV��>ɲɹɲɺ@��/RQGRQ��:��/HZLV��1R��ɳɲ�)LQFK�/DQH��&RUQKLOO��2FWDYR��ɲɶɱ�[�ɲɲɶ�PP����
FRQWHPSRUDU\�KDOI�UHG�FDOI��SDSHU�ERDUGV��SXEOLVKHU
V�JLOW�FDOI�WLWOH�ODEHO�Dɤ[HG�WR�XSSHU�
ERDUG��VSLQH�ZLWK�EOLQG�UXOHG�FRPSDUWPHQWV��:LWK�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV��HQ�
JUDYHG�WLWOH�SDJH��3UHIDFH�GDWHG�ɲɹɲɺ��&RQWHQWV��/LVW�RI�0DLO-&RDFKHV�HWF���ɵɱ�PDSV�RI�WKH�
FRXQWLHV��1RUWK�DQG�6RXWK�:DOHV�DV�FDOOHG�IRU��LQ�DOO�ɵɴ�PDSV��HDFK�ZLWK�D�SDJH�RI�GHVFULS�
WLYH�WH[W��<RUNVKLUH�IROGLQJ��DOO�LQ�IXOO�FRQWHPSRUDU\�ZDVK�FRORXU��VRPH�HYHQ�WRQLQJ�DQG�
OLJKW�IR[LQJ�WR�WKH�WH[W��*ORXFHVWHUVKLUH�DQG�2[IRUG�WH[W�WRUQ��2[IRUG�PDS�ZLWK�VRPH�GDP�
DJH��RWKHUZLVH�D�GHFHQW�H[DPSOH�� 
 
7KLV�¿QH�OLWWOH�VHULHV�RI�PDSV�ZDV�¿UVW�SXEOLVKHG�E\�-DPHV�:DOOLV��À�ɲɹɲɱ-ɳɶ��F�ɲɹɲɳ�DV�
µ:DOOLV¶�1HZ�3RFNHW�(GLWLRQ�RI�WKH�(QJOLVK�&RXQWLHV�RU�7UDYHOOHU¶V�&RPSDQLRQ¶��7KH�PDSV�
DUH�HDVLO\�GLVWLQJXLVKHG�E\�WKH�GHVLJQ�RI�WKH�WLWOH�DW�WKH�WRS�RI�WKH�PDS��7KH\�LQFOXGH�D�
ZHDOWK�RI�LQIRUPDWLRQ�ZLWK�D�NH\�LQ�WKH�ORZHU�PDUJLQ��$�IXUWKHU�HGLWLRQ�ZDV�SXEOLVKHG�
F�ɲɹɲɵ�EHIRUH�WKH\�ZHUH�XVHG�LQ�WZR�ZRUNV�E\�3DWULFN�0DUWLQ��DV�WKH�H[WUHPHO\�UDUH�

µ6SRUWVPDQ¶V�$OPDQDFN¶�DQG�WKH�µ1HZ�7UDYHOOHUV�*XLGH¶�ZKLFK�VXUYLYHV�LQ�MXVW�WKH�RQH�NQRZQ�H[DPSOH�� 
 
%\�ɲɹɲɺ�WKH�ZRUN�ZDV�LQ�WKH�KDQGV�RI�:LOOLDP�/HZLV��À�ɲɸɺɷ-ɲɹɴɹ��ZKR�UHLVVXHG�LW�DV�µ/HZLV
V�1HZ�7UDYHOOHU
V�
*XLGH¶��UHXVLQJ�WKH�WLWOH�ZLWK�LWV�DWWUDFWLYH�YLJQHWWH�RI�D�FRDFK�DQG�IRXU�ZLWK�SRVWLOOLRQV��$OWKRXJK�XQGDWHG�WKH�3UHIDFH�
LV�VLJQHG�ɲɷ�2FWREHU�ɲɹɲɺ��,W�ZDV�¿UVW�LVVXHG�ZLWK�WKH�PDSV�VWLOO�EHDULQJ�WKH�LPSULQW�RI�0DUWLQ�EHORZ��7KLV�ZDV�XQ�
GHUVWDQGDEO\�DOWHUHG�TXLFNO\��7KLV�KRZHYHU�LV�DQ�HDUO\�LVVXH�ZLWK�ɳɷ�PDSV�UHWDLQLQJ�WKH�0DUWLQ�LPSULQW��WKH�UHPDLQ�
LQJ�EHLQJ�EODQN��7KHUH�KDYH�EHHQ�VRPH�DOWHUDWLRQV�WR�PDQ\�RI�WKH�PDSV��URDGV�KDYH�EHHQ�UH-HQJUDYHG��WKH�HWFKLQJ�WR�
WKH�FRDVW�OLQHV�KDV�EHHQ�UHPRYHG�DQG�PDQ\�QHZ�SODFH-QDPHV�DGGHG��$FFRUGLQJ�WR�WKH�ODEHO�SDVWHG�RQ�WKH�FRYHU�LW�ZDV�
VROG�IRU�µɳɲV¶� 
 
,W�DSSHDUV�WKDW�WKLV�DWODV�ZDV�RQ�WKH�ZHVWHUQ�IURQW�GXULQJ�WKH�¿UVW�ZRUOG�ZDU��7KH�GDWH�RQ�WKH�YHUVR�RI�WKH�WLWOH�SDJH�
GHWDLOHG�EHORZ�ZRXOG�LQGLFDWH�WKH�%DWWOH�RI�/RRV��WKH�ODUJHVW�%ULWLVK�DWWDFN�RI�ɲɺɲɶ��ZKLFK�WRRN�SODFH�EHWZHHQ�WKH�ɳɷ-
ɳɹ�6HSWHPEHU�ɲɺɲɶ��,W�ZDV�WKH�¿UVW�WLPH�WKH�%ULWLVK�XVHG�SRLVRQ�JDV��3URYHQDQFH��ZLWK�VHYHUDO�RZQHUVKLS�LQVFULSWLRQV�
LQFOXGLQJ�LQ�UHG�LQN�LQVLGH�IURQW�FRYHU�RQH�LQ�&R��&RUN��,UHODQG��VWDPS�RI�6��$��%RUHKDP�DQG�E\�KDQG�0U�%�&DQFKHWW"��
QU��$QGRYHU��+DQWV�RQ�IURQW�IUHH�HQGSDSHU��RQ�¿QDO�HQGSDSHU�+��6��)DUPHU��'XEOLQ��YHUVR�RI�WLWOH�
%ULDQ�&��%RUHKDP�
ɴɴɹɳɱ"��ɲVW��6HFWLRQ��$PPXQLWLRQ�&ROXPQ��ɵ�%ULJDGH����ɸWK�&DYDOU\�%ULJDGH��%ULWLVK�([SHGLWLRQDU\�)RUFH�6HS�ɳɸWK�
>ɲɺ@ɲɶ
��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɷɹ��&KXEE��ɲɺɳɸ��ɴɷɵ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɳɵɲ@�                -��ɲɸɶ 

 
ɲɲɷ�-�/(:,6��:LOOLDP��/HZLV
V�1HZ�7UDYHOOHU
V�*XLGH��RU�D�3RFNHW�(GLWLRQ�RI�
WKH�(QJOLVK�&RXQWLHV��&RQWDLQLQJ�DOO�WKH�'LUHFW�	�&URVV�5RDGV�LQ�(QJODQG�	�
:DOHV��>ɲɹɲɺ@->ɴɳ@��/RQGRQ��:��/HZLV��1R��ɳɲ�)LQFK�/DQH��&RUQKLOO��2FWDYR��ɲɶɱ�[�ɲɲɶ�
PP����FRQWHPSRUDU\�KDOI�UHG�FDOI��ZLWK�SDSHU�ERDUGV��SXEOLVKHU
V�SDSHU�WLWOH�ODEHO�Dɤ[HG�
WR�XSSHU�ERDUG��VSLQH�ZLWK�JLOW�WRROLQJ�WRS�DQG�ERWWRP�DQG�JLOW�WLWOH��:LWK�JHQHUDO�PDS�RI�
(QJODQG�DQG�:DOHV��HQJUDYHG�WLWOH�SDJH��3UHIDFH�GDWHG�ɲɹɲɺ��&RQWHQWV��/LVW�RI�0DLO-
&RDFKHV�HWF���ɵɱ�PDSV�RI�WKH�FRXQWLHV��1RUWK�DQG�6RXWK�:DOHV�DV�FDOOHG�IRU��LQ�DOO�ɵɴ�
PDSV��HDFK�ZLWK�D�SDJH�RI�GHVFULSWLYH�WH[W��<RUNVKLUH�IROGLQJ��DOO�LQ�IXOO�FRQWHPSRUDU\�
ZDVK�FRORXU��¿UVW�IURQW�IUHH�HQGSDSHU�ZLWK�XSSHU�SRUWLRQ�WRUQ�DZD\��VRPH�OLJKW�IR[LQJ�WR�
WKH�WH[W��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
7KH�DWODV�ZDV�RQ�VDOH�IRU�PDQ\�\HDUV��DSSDUHQWO\�XQDOWHUHG��+RZHYHU��WKH�PDSV�RI�
*ORXFHVWHUVKLUH�DQG�6RPHUVHW�DUH�SULQWHG�RQ�SDSHU�ZDWHUPDUNHG�ɲɹɳɸ�DQG�WKDW�RI�%XFN�
LQJKDPVKLUH�PD\�ZHOO�EH�ɲɹɴɳ��7KHUH�KDYH�EHHQ�VRPH�DOWHUDWLRQV�WR�PDQ\�RI�WKH�PDSV��
URDGV�KDYH�EHHQ�UH-HQJUDYHG��WKH�HWFKLQJ�WR�WKH�FRDVW�OLQHV�KDV�EHHQ�UHPRYHG�DQG�PDQ\�
QHZ�SODFH-QDPHV�DGGHG��$FFRUGLQJ�WR�WKH�ODEHO�SDVWHG�RQ�WKH�FRYHU�LW�ZDV�VROG�IRU�µ�ɲ�
ɲV�¶��XQFKDQJHG�IURP�LWV�¿UVW�LVVXH��7KHUH�KDYH�EHHQ�VRPH�DOWHUDWLRQV�WR�PDQ\�RI�WKH�
PDSV��URDGV�KDYH�EHHQ�UH-HQJUDYHG��WKH�HWFKLQJ�WR�WKH�FRDVW�OLQHV�KDV�EHHQ�UHPRYHG�DQG�
PDQ\�QHZ�SODFH-QDPHV�DGGHG��$OO�RI�WKHP�DUH�LQ�ORYHO\�IXOO�HDUO\�ZDVK�FRORXU��3URYH�

QDQFH��RZQHUVKLS�LQVFULSWLRQ�LQVLGH�XSSHU�FRYHU�GDWHG�ɴɱ�$XJXVW�ɲɹɴɳ"��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��
ɷɹ��&KXEE��ɲɺɳɸ��ɴɷɵ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɳ@�       -��ɳɶɱ 
 
ɲɲɸ�-�/2'*(��-RKQ��$WODV�RI�*UHDW�%ULWDLQ�DQG�,UHODQG��F�ɲɸɺɶ��/RQGRQ����4XDUWR��ɴɳɶ�[�ɳɲɶ�PP����PRGHUQ�
TXDUWHU�FDOI�E\�7HPSOH�%LQGHU\��PDUEOHG�SDSHU�ERDUGV��JLOW�UXOHG��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG�FRPSDUWPHQWV��



EODFN�FDOI�JLOW�WLWOH�ODEHO��XQFXW��:LWK�RULJLQDO�SXEOLVKHU¶V�W\SRJUDSKLF�
WLWOH
�DQG�LQGH[�ORRVH�
O\�LQVHUWHG��ɵɱ�HQJUDYHG�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��ROG�OLTXLG�VWDLQ�WR�¿UVW�DQG�¿QDO�IHZ�
PDSV�ORZHU�FRUQHU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
� 
µ7KH�3ROLWLFDO�0DJD]LQH¶�EHJDQ�SXEOLVKLQJ�LQ�-DQXDU\�ɲɸɹɱ�DW�WKH�KDQGV�RI�-RKQ�%HZ��
ERRNVHOOHU�DQG�SXEOLVKHU�RI�ɳɺ�3DWHUQRVWHU�5RZ��/RQGRQ��)URP�WKH�EHJLQQLQJ��%HZ�ZDV�
NHHQ�WR�FRQWLQXH�WKH�WUDGLWLRQ�RI�HLJKWHHQWK-FHQWXU\�0DJD]LQHV�RI�LQFOXGLQJ�PDSV��$V�DQ�
HQJUDYHU��KH�HPSOR\HG�-RKQ�/RGJH���À�ɲɸɶɶ-ɺɷ��ZKR�KDG�SUHYLRXVO\�ZRUNHG�IRU�WKH�
µ*HQWOHPDQ¶V�0DJD]LQH¶��,Q�$SULO�ɲɸɹɳ��D�PDS�RI�,UHODQG�ZDV�SXEOLVKHG��RQH�RI�6FRWODQG�LQ�
2FWREHU�ɲɸɹɵ�DQG�¿QDOO\�(QJODQG�DQG�:DOHV�LQ�1RYHPEHU�ɲɸɹɶ��-RKQ�0XUUD\��ɲɸɴɸ-ɺɴ��
MRLQHG�%HZ�LQ�SDUWQHUVKLS�LQ�)HEUXDU\�ɲɸɹɶ�DQG�IURP�$SULO�RI�WKDW�\HDU�ZDV�LQ�VROH�FRQWURO��
-DQXDU\�ɲɸɹɸ�VDZ�WKH�SXEOLFDWLRQ�RI�0LGGOHVH[��IROORZHG�E\�WKH�,VOH�RI�:LJKW�DQG�.HQW�E\�
0D\��%\�WKHQ�D�SODQ�KDG�FOHDUO\�IRUPXODWHG�WR�SXEOLVK�D�IXOO�VHULHV�RI�WKH�FRXQW\�PDSV�DV�
IURP�WKH�IROORZLQJ�LVVXH�RI�-XQH�ɲɸɹɸ�WKH�FRXQW\�PDSV�ZHUH�LVVXHG�LQ�DOSKDEHWLFDO�RUGHU�
YLUWXDOO\�PRQWKO\��,Q�2FWREHU�ɲɸɹɺ�5REHUW�%XWWHUV��À�ɲɸɸɳ-ɲɹɱɺ��RI�)OHHW�6WUHHW�WRRN�FRQ�
WURO�DQG�FRQWLQXHG�WKH�ZRUN�ZLWK�WKH�SXEOLFDWLRQ�RI�2[IRUG�WKURXJK�FRPSOHWLRQ�LQ�'HFHP�
EHU�ɲɸɺɱ�ZLWK�WKDW�RI�<RUNVKLUH��,W�ZDV�WR�EH�WKH�YHU\�ODVW�LVVXH�RI�WKH�ZRUN� 
 
6KRUWO\�DIWHU�DW�DQ�XQNQRZQ�GDWH�WKH�µ$WODV�RI�*UHDW�%ULWDLQ�DQG�,UHODQG¶�ZDV�SXEOLVKHG��
7KLV�FROOHFWLRQ�RI�PDSV�GUDZV�RQ�DOO�WKRVH�LVVXHG�LQ�WKH�µ3ROLWLFDO�0DJD]LQH¶�H[FHSW�IRU�WKRVH�RI�WKH�,VOH�RI�:LJKW�DQG�
,VOH�RI�0DQ��7KH�LPSULQWV�RI�WKH�µ3ROLWLFDO�0DJD]LQH¶�DQG�RI�WKH�HQJUDYHU�/RGJH�DUH�UHPRYHG�IURP�WKH�SODWHV�HQWLUHO\��
7KH�WLWOH�DQG�FRQWHQWV�ODEHO�IRXQG�SDVWHG�WR�WKH�XSSHU�FRYHU�RI�VRPH�H[DPSOHV�DOVR�EHDUV�QR�QDPH��KHUH�LW�LV�UHWDLQHG�
ORRVH��6R��ZKR�ZDV�WKH�SXEOLVKHU�RU�LVVXHU�RI�WKLV�ZRUN"�,W�LV�XVXDO�WKDW�WKH�SODWHV�ZRXOG�KDYH�EHHQ�RZQHG�E\�WKH�SXE�
OLVKHU�RI�WKH�0DJD]LQH��LQ�WKLV�FDVH�%XWWHUV��XQOHVV�WKH�DVVHWV�QHHGHG�WR�EH�VROG��%XWWHUV�ZHQW�RQ�WR�SXEOLVK�WKH�H[�
WUHPHO\�UDUH�µ$WODV�RI�(QJODQG¶�LQ�ɲɹɱɴ��%XW�ZK\�ZRXOG�KH�ZLVK�WR�UHPRYH�WKH�UHIHUHQFH�WR�WKH�µ3ROLWLFDO�0DJD]LQH¶�
ZKLFK�KH�KDG�RZQHG��3HUKDSV�LW�KDG�DFTXLUHG�D�SRRU�UHSXWDWLRQ"� 
 
,I�/RGJH�RZQHG�WKH�SODWHV��KH�ZRXOG�QRW�UHPRYH�KLV�LPSULQWV��DQG�LW�LV�XQGHU�/RGJH�WKDW�WKLV�ZRUN�LV�XVXDOO\�OLVWHG�IRU�
WKH�ODFN�RI�DQ�DOWHUQDWLYH��3HPEURNH�&ROOHJH��2[IRUG�RZQ�DQ�DWODV�FRPSLOHG�E\�&OXHU�'LFH\�ZLWK�VHYHUDO�RI�WKH�FRXQW\�
PDSV�DSSHDULQJ�LQ�WKH�¿UVW�VWDWH��$W�¿UVW��,�WKRXJKW�WKLV�PLJKW�SURYLGH�XVHIXO�HYLGHQFH��EXW�LW�DSSHDUV�WKDW�WKH\�DUH�
ODWHU�DGGLWLRQV�SDVWHG�RQ�WKH�YHUVR�RI�WKH�PDSV�LVVXHG�DW�DQ�HDUOLHU�GDWH��%DVHG�RQ�D�ODFN�RI�DQ�DOWHUQDWLYH�LW�ZRXOG�
VHHP�OLNHO\�WKDW�WKH�SODWHV�ZHUH�VROG�WR�DQ�XQNQRZQ�WKLUG�SDUW\�ZKR�HLWKHU�ZLVKHG�WR�UHPDLQ�DQRQ\PRXV�RU�QHYHU�
LQWHQGHG�WR�SXEOLVK�WKHP�DV�DQ�DWODV��7KH\�ZHUH�PRUH�WKDQ�OLNHO\�DQ�DFTXLUHU�RI�ORRVH�FRSSHU�SODWHV�DQG�VROG�SULQWV�
DQG�PDSV�VHSDUDWHO\��$Q�DWWULEXWLRQ�RI�F�ɲɸɺɶ�WR�-RKQ�/RGJH�WKHUHIRUH�UHPDLQV�WKH�EHVW�MXGJHPHQW�DYDLODEOH� 
 
7KHUH�LV�QR�GDWH��DOWKRXJK�)RUGKDP�UHFRUGHG�DQ�H[DPSOH�ZLWK�D�ZDWHUPDUN�GDWH�RI�ɲɸɺɶ�SUHVHQW��$Q�H[DPLQDWLRQ�RI�
WKLV�H[DPSOH�¿QGV�QR�GDWHG�ZDWHUPDUNV��$�UDUH�ZRUN��UHVHDUFK�KDV�RQO\�ORFDWHG�H[DPSOHV�LQ�WKH�%ULWLVK�/LEUDU\��%RG�
OHLDQ�/LEUDU\��2[IRUG��&DPEULGJH�8QLYHUVLW\�/LEUDU\��:KLWDNHU�/LEUDU\��/HHGV�DQG�WKH�1DWLRQDO�/LEUDU\�RI�6FRWODQG��
&DUUROO��ɲɺɺɷ��ɶɲ��&KXEE��ɲɺɳɸ��ɳɵɺ��+RGVRQ��ɲɺɹɵ-ɺɸ��S��ɸɱ��-ROO\��ɲɺɺɱ��,�SS��ɲɵɶ-ɸɳ��6KLUOH\��ɳɱɱɵ��7�/RG�ɲD��
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɲɲ@�        -��ɳ�ɶɱɱ 
 
ɲɲɹ�-�/8))0$1��-RKQ��$�1HZ�3RFNHW�$WODV�DQG�*HRJUDSK\�RI�(QJODQG�DQG�:DOHV��,OOXVWUDWHG�ZLWK�
)LIW\-¿YH�&RSSHU�SODWHV��6KHZLQJ�DOO�WKH�*UHDW�3RVW�5RDGV�����ɲɹɱɴ��/RQGRQ��(QJUDYHG��3ULQWHG�	�3XEOLVKHG�
E\�-��/XɣPDQ��1R��ɳɹ��/LWWOH�%HOO�$OOH\��&ROHPDQ�6WUHHW��2FWDYR��ɲɸɱ�[�ɲɱɶ�PP����LQ�FRQWHPSRUDU\�TXDUWHU�SDSHU�
ERDUGV�ZLWK�RULJLQDO�SDSHU�WLWOH�ODEHO��UHEDFNHG��XQFXW��:LWK�HQJUDYHG�WLWOH��3UHIDFH��(QJODQG�LQFOXGLQJ�D�VKRUW�NH\�
ZLWK�DWWDFKHG�SDSHU�ODEHO��ɵɳ�FLUFXODU�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��KDOI�WLWOH�
:DOHV
��ɲɳ�PDSV�RI�WKH�:HOVK�FRXQWLHV��
DOO�LQ�WKHLU�),567�67$7(�DQG�HDFK�ZLWK�RULJLQDO�WLVVXH��,QGH[�OHDI��DQ�,QGH[�PDS�RI�(QJODQG�
DQG�:DOHV�IROORZHG�E\�DQ�DGYHUW�IRU�
1HZ�:RUNV�SXEOLVKHG�E\�-��/XɣPDQ
��SODWHV�ɵɲ�DQG�ɵɳ�
ERXQG�LQ�RSSRVLQJ�RUGHU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
� 
$1�81&87�(;$03/(�2)�7+(�(;75(0(/<�5$5(�),567�(',7,21��),567�67$7(��1R�
RWKHU�H[DPSOH�KDV�EHHQ�RQ�WKH�PDUNHW�VLQFH�ɳɱɱɷ��-RKQ�/XɣPDQ��À�ɲɸɸɷ-ɲɹɳɱ��KDG�D�YDU�
LHG�FDUHHU�EHLQJ�D�SXEOLVKHU��HQJUDYHU��JROGVPLWK��DXWKRU�DQG�JHRJUDSKHU��+H�ZDV�DSSUHQ�
WLFHG�WR�-RKQ�%D\O\�LQ�WKH�*ROGVPLWKV�&RPSDQ\�DQG�PDGH�IUHH�LQ�ɲɸɸɴ��+LV�HDUOLHVW�UHFRUG�
HG�ZRUN�LV�WKH�HQJUDYLQJ�VRPH�RI�WKH�URDG�VWULSV�IRU�*HRUJH�7D\ORU�DQG�$QGUHZ�6NLQQHU¶V�
µ6XUYH\�DQG�0DSV�RI�WKH�5RDGV�RI�1RUWK�%ULWDLQ¶�LQ�ɲɸɸɷ��,Q�ɲɸɸɺ��KH�ZDV�WKH�HQJUDYHU�RI�
-RKQ�3ULRU¶V�ODUJH-VFDOH�PDS�RI�/HLFHVWHUVKLUH�DQG�LQ�ɲɸɹɲ�GLG�WKH�VDPH�IRU�&DSWDLQ�$QGUHZ�
$UPVWURQJ¶V�ODUJH-VFDOH�PDS�RI�5XWODQG��+H�YLVLWHG�$QWLJXD�LQ�ɲɸɹɷ-ɹɹ�DQG�SXEOLVKHG�DQ�
DFFRXQW�LQ�ɲɸɹɺ��%\�ɲɸɺɴ�WKRXJK��KH�EHFDPH�EDQNUXSW�EXW�DSSHDUV�WR�KDYH�UHFRYHUHG��/DWHU�
LQ�KLV�FDUHHU�KH�EHFDPH�D�SXEOLVKHU�LQ�KLV�RZQ�ULJKW�VSHFLDOLVLQJ�LQ�VPDOOHU�PDSV�DQG�DWODVHV�
VXFK�DV�WKH�6HOHFW�3ODQV�RI�WKH�3RUWV�DQG�+DUERXUV�RI�WKH�:RUOG��ɲɹɱɱ-ɲɹɱɴ�� 
 
7KHVH�FXULRXV�FLUFXODU�HQJUDYLQJV�RI�WKH�FRXQWLHV�RI�(QJODQG�DQG�:DOHV�DUH�KLV�PRVW�QRWHG�
ZRUN�DQG�DFFRPSDQLHG�D�JHRJUDSKLFDO�WH[W��$�UDUH�DWODV�WKDW�KDV�DOZD\V�EHHQ�GHVLUHG�E\�FRO�
OHFWRUV��7KLV�¿UVW�HGLWLRQ�ZDV�SXEOLVKHG�LQ�ɲɹɱɴ�E\�/XɣPDQ�DV�D�µ1HZ�3RFNHW�$WODV�DQG�*H�
RJUDSK\�RI�(QJODQG�DQG�:DOHV¶��$�IXUWKHU�LVVXH�ZDV�LVVXHG�ODWHU�LQ�WKH�VDPH�\HDU�ZKHUH�WKH�



PDSV�DOO�DSSHDU�LQ�WKHLU�VHFRQG�VWDWH��7KH�GLɣHUHQFH�FDQ�EH�IRXQG�LQ�WKH�ORFDWLRQ�RI�WKH�SODWH�QXPEHUV�DERYH�WKH�
PDS��,Q�WKH�¿UVW�LVVXH�WKH\�DUH�VRPH�GLVWDQFH�DERYH�WKH�URXQG�ERUGHUV�QHDUHU�WKH�SODWH�HGJH�DQG�DUH�RIWHQ�IRXQG�
FURSSHG�LQ�ELQGLQJ��,Q�WKH�VHFRQG�LVVXH�WKH\�ZHUH�UH-HQJUDYHG�FORVHU�WR�WKH�XSSHU�HGJH�RI�WKH�ERUGHU��(DFK�PDS�FRQ�
WDLQV�WKH�FKLHI�WRZQV��URDGV�DQG�ERXQGDULHV��1R�SK\VLFDO�IHDWXUHV�DUH�UHFRUGHG�DW�DOO�� 
 
3DVWHG�WR�WKH�KDOI�WLWOH�RI�WKLV�H[DPSOH�LV�DQ�DWWDFKHG�SDSHU�ODEHO�VWDWLQJ��
6FRWODQG�DQG�,UHODQG��WR�FRUUHVSRQG�ZLWK�
WKLV�ZRUN��ZLOO�EH�SXEOLVKHG�HDUO\�LQ�ɲɹɱɵ
��1R�VXFK�ZRUN�LV�NQRZQ�WR�KDYH�EHHQ�SXEOLVKHG��3URYHQDQFH��PDQXVFULSW�
RZQHUVKLS�LQVFULSWLRQ�RI�5��-��$OVHU�LQVLGH�IURQW�FRYHU��SULYDWH�(QJOLVK�FROOHFWLRQ��&OLYH�$�%XUGHQ�/WG��ɲɺɺɸ��SULYDWH�
(QJOLVK�FROOHFWLRQ��&OLYH�$�%XUGHQ�/WG���ɳɱɲɳ��&DWDORJXH�,;�LWHP�ɷɴ��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHU�%DWWHQ�	�%HQ�
QHWW��ɳɱɱɹ��QR��ɷɷ��UHIHU�&DUUROO��ɲɺɺɷ��ɶɺ��&KXEE��ɲɺɳɸ��ɴɱɺ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɳɱ@�-��ɵ�ɸɶɱ 

 
ɲɲɺ�-�/8))0$1��-RKQ��$�1HZ�3RFNHW�$WODV�DQG�*HRJUDSK\�RI�(QJODQG�
DQG�:DOHV��,OOXVWUDWHG�ZLWK�)LIW\-¿YH�&RSSHU�SODWHV��6KHZLQJ�DOO�WKH�*UHDW�
3RVW�5RDGV�����ɲɹɱɴ->ɱɷ@��/RQGRQ��/DFNLQJWRQ��$OOHQ�	�&R��7HPSOH�RI�WKH�0XVHV�
)LQVEXU\�6TXDUH��2FWDYR��ɲɹɶ�[�ɲɲɶ�PP����FRQWHPSRUDU\�KDOI�UHG�FDOI��PDUEOHG�SDSHU�
ERDUGV��JLOW�UXOHG��ZLWK�RULJLQDO�SDSHU�WLWOH�ODEHO�Dɤ[HG�WR�WKH�XSSHU�ERDUG��XSSHU�
ERDUG�ZHDULQJ�ORRVH��OLJKW�ZHDU��:LWK�RUQDWH�HQJUDYHG�WLWOH��3UHIDFH�GDWHG�0DUFK�
ɲɹɱɴ��KDOI�WLWOH�
(QJODQG
��ɵɳ�FLUFXODU�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��KDOI�WLWOH�
:DOHV
��
ɲɳ�PDSV�RI�WKH�:HOVK�FRXQWLHV��DOO�LQ�)8//�($5/<�:$6+�&2/285��HDFK�ZLWK�W\SR�
JUDSKLF�WH[W�EHORZ��D�GRXEOH�SDJH�PDS�RI�(QJODQG�DQG�:DOHV�LQ�HDUO\�RXWOLQH�FRORXU��
EODQN�OHDI�ZLWK�PDQXVFULSW�WDEOH��,QGH[�OHDI��VRPH�OLJKW�VKRZ�WKURXJK�RQ�D�IHZ�PDSV�
WR�WKH�YHUVRV��VRPH�RɣVHWWLQJ�WR�¿QDO�PDS��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
%\�ɲɹɱɷ�RZQHUVKLS�RI�WKH�SODWHV�WR�µ$�1HZ�3RFNHW�$WODV�DQG�*HRJUDSK\�RI�(QJODQG�
DQG�:DOHV¶�KDG�SDVVHG�WR�WKH�¿UP�RI�/DFNLQJWRQ�$OOHQ�	�&R��-DPHV�/DFNLQJWRQ��ɲɸɵɷ-
ɲɹɲɶ��FDPH�IURP�6RPHUVHW�DQG�ZDV�ERUQ�WR�D�GUXQNHQ�IDWKHU��+H�OHIW�KRPH�DW�WHQ�DQG�
ZRUNHG�LQLWLDOO\�DV�D�PHDW�SLH�VHOOHU��+H�ZDV�DSSUHQWLFHG�WR�D�VKRHPDNHU�LQ�7DXQWRQ�
DQG�RQ�WKH�VLGH�ERXJKW�DQG�VROG�ERRNV��+H�ZDV�IUHHG�LQ�ɲɸɷɸ�DQG�PRYHG�WR�%ULVWRO�
ZKHUH�KH�FRQWLQXHG�LQ�ERWK�WUDGHV��$OWKRXJK�DW�WKLV�WLPH�KH�ZDV�VWLOO�XQDEOH�WR�UHDG�

DQG�ZULWH�KH�FRPSRVHG�VHYHUDO�VRQJV�DQG�EDOODGV��+H�PRYHG�WR�/RQGRQ�DQG�ZLWK�D�OHJDF\�RI��ɲɱ�IURP�KLV�UHFHQWO\�
GHFHDVHG�JUDQGIDWKHU�KH�RSHQHG�KLV�¿UVW�ERRNVKRS�LQ�ɲɸɸɵ�DW�ɵɷ�&KLVZHOO�6WUHHW��0RRU¿HOGV��/RQGRQ��,Q�ɲɸɺɴ�KH�
EURXJKW�LQ�5REHUW�$OOHQ�DV�D�SDUWQHU��2'1%�VWDWHV�5RELQ�$OOHQ��DQG�UHQDPHG�LW�/DFNLQJWRQ��$OOHQ�	�&R��,Q�ɲɸɺɵ�WKH�
FRPSDQ\�PRYHG�WR�ODUJHU�SUHPLVHV�DW�WKH�µ7HPSOH�RI�WKH�0XVHV¶��)LQVEXU\�6TXDUH��7KH�µ5HSRVLWRU\�RI�$UWV¶�FODLPHG�LQ�
ɲɹɱɺ�WKDW�D�PLOOLRQ�ERRNV�ZHUH�RQ�GLVSOD\��:H�GR�NQRZ�IURP�KLV�DFFRXQWV�WKDW�KH�VROG�RYHU�ɲɱɱ�ɱɱɱ�ERRNV�D�\HDU��
-DPHV�/DFNLQJWRQ�UHWLUHG�LQ�ɲɸɺɹ�DQG�ZDV�UHSODFHG�E\�*HRUJH�/DFNLQJWRQ��ɲɸɷɹ-ɲɹɵɵ���KLV�WKLUG�FRXVLQ��*HRUJH�LV�
UHSRUWHG�WR�KDYH�VWDUWHG�LQ�WKH�EXVLQHVV�DJHG�ɲɴ��,W�LV�EHOLHYHG�KLV�IDWKHU�ERXJKW�KLP�D�VKDUH�RI�WKH�EXVLQHVV� 
 
([DFWO\�ZKHQ�/DFNLQJWRQ��$OOHQ�	�&R��DFTXLUHG�WKH�ULJKWV�WR�WKH�1HZ�3RFNHW�$WODV�LV�QRW�NQRZQ��-XGJLQJ�E\�WKH�VFDU�
FLW\�RI�WKH�¿UVW�HGLWLRQ�ZH�PLJKW�FRQFOXGH�LW�ZDV�QRW�D�¿QDQFLDO�VXFFHVV�DQG�ZKHQ�RɣHUHG�WKH�RSSRUWXQLW\�WR�VHOO�RXW��
/XɣPDQ�WRRN�LW��,QWHUHVWLQJO\�WKH�WLWOH�SDJH�UHPDLQV�XQDOWHUHG��DSDUW�IURP�WKH�LPSULQW��DOWKRXJK�WKDW�RQ�WKH�PDSV�
WKHPVHOYHV�UHPDLQHG�WKH�VDPH��7KH�WLWOH�Dɤ[HG�WR�WKH�XSSHU�ERDUG�UHFRUGV�WKH�SULFH�IRU�WKH�DWODV�µ3ULFH�ɸ�ɷ�3ODLQ��RU�
ɲɱ�ɷ��LQ�&RORUV¶��7KH�¿UP�¿QDOO\�FORVHG�ZKHQ�*HRUJH�/DFNLQJWRQ�UHWLUHG�LQ�ɲɹɳɷ��3URYHQDQFH��ZLWK�RULJLQDO�
ERRNVHOOHU¶V�ODEHO�SDVWHG�LQVLGH�XSSHU�ERDUG�RI�
$�	�,�%ODFN�DQG�+�3DUU\��ɸ�/HDGHQKDOO�6WU�
��RZQHUVKLS�LQVFULSWLRQ�RI�
-RKQ�+DQFRYX"�RQ�WLWOH�SDJH��SULYDWH�(QJOLVK�FROOHFWLRQ��%DWWHQ�	�%HQQHWW��ɳɱɱɹ��ɷɷ��%ULWLVK�%RRN�7UDGH�,QGH[��&DU�
UROO��ɲɺɺɷ��ɶɺ��&KXEE��ɲɺɳɸ��ɴɱɺ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɳɲ@�   -��ɴ�ɺɶɱ 
 
ɲɳɱ�-�0$57,1��%HQMDPLQ��7KH�1DWXUDO�+LVWRU\�RI�(QJODQG��RU��D�'HVFULSWLRQ�RI�HDFK�SDUWLFXODU�&RXQ�
W\��,Q�UHJDUG�WR�WKH�FXULRXV�3URGXFWLRQV�RI�1DWXUH�DQG�$UW��ɲɸɶɺ-ɷɴ��/RQGRQ��:LOOLDP�2ZHQ��7HPSOH�%DU��
DQG�E\�WKH�$XWKRU��DW�KLV�+RXVH�LQ�)OHHW-6WUHHW��4XDUWR��WZR�YROXPHV��ɳɲɱ�[�ɲɴɱ�PP��HDFK���IXOO�FRQWHPSRUDU\�FDOI��
RUQDWH�EOLQG�SDQHOV�ZLWK�JLOW�ERUGHU��UHEDFNHG�ZLWK�UDLVHG�EDQGV��GRXEOH�JLOW�UXOHG�FRPSDUWPHQWV��UHG�FDOI�JLOW�WLWOH�
ODEHOV�DQG�JLOW�YROXPH�QXPEHUV��OLJKW�ZHDU��9ROXPH�,�SS���LY���ɵɲɱ���ɹ��ZLWK�ɲɵ�FRXQW\�PDSV��ɳ�WRZQ�SODQV�RI�%DWK�DQG�
+DVWLQJV��ɲ�IROGLQJ�PDS�RI�WKH�HQYLURQV�RI�/RQGRQ��QRW�FDOOHG�IRU���YROXPH�,,�SS���ɳ���ɴɺɳ���ɲɱ��DQG�ɳɸ�IXUWKHU�PDSV��
([WUD�LOOXVWUDWHG��OLJKW�ZDWHU�VWDLQ�DW�IURQW�RI�¿UVW�YROXPH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
%HQMDPLQ�0DUWLQ��ɲɸɱɶ-ɹɳ��ZDV�EDSWLVHG�LQ�6XUUH\�DQG�PDUULHG�LQ�&KLFKHVWHU�LQ�ɲɸɳɺ��7KHUH�KH�EHFDPH�D�VFKRRO�
PDVWHU�IRU�D�VKRUW�ZKLOH�EHIRUH�WRXULQJ�WKH�FRXQWU\�JLYLQJ�OHFWXUHV��$�VHOI-HGXFDWHG�SHUVRQ�KH�VSHQW�KLV�OLIH�IROORZLQJ�
VHYHUDO�HQOLJKWHQPHQW�VW\OH�VXEMHFWV�RI�LQWHUHVW�DQG�HQFRXUDJHG�RWKHUV�WKURXJK�HGXFDWLRQ�DQG�SXEOLVKLQJ��+LV�VFKRRO�
EDFNJURXQG�DOVR�DOOLHG�ZLWK�KLV�GHVLUH�WR�HQFRXUDJH�OHDUQLQJ�DPRQJVW�WKH�PDVVHV��KLV�SXEOLFDWLRQV�ZHUH�DOO�SULFHG�
DɣRUGDEO\��+H�DOVR�WRRN�RYHU�WKH�JOREH-PDNLQJ�EXVLQHVV�RI�-DPHV�)HUJXVRQ�DQG�PDGH�RSWLFDO�DQG�PDWKHPDWLFDO�LQ�
VWUXPHQWV�� 
 
5HÀHFWLQJ�KLV�EURDG�LQWHUHVWV�LQ�QDWXUDO�SKLORVRSK\�KH�DQQRXQFHG�LQ�1RYHPEHU�ɲɸɶɵ�KLV�SODQ�IRU�D�µ*HQHUDO�0DJD�
]LQH¶��7KH�SXEOLVKHU�ZDV�WR�EH�:LOOLDP�2ZHQ�ZKR�ZDV�YHU\�H[SHULHQFHG�DW�SDUW�ZRUNV��,W�ZDV�ODXQFKHG�RQ�ɲ�)HEUXDU\�
ɲɸɶɶ�DV�µ7KH�*HQHUDO�0DJD]LQH�RI�$UWV�DQG�6FLHQFHV¶�DQG�ZDV�LVVXHG�LQ�SDUWV�XQWLO�ɲɸɷɵ��0RVW�RI�WKH�DFFRPSDQ\LQJ�
WH[W�ZDV�ZULWWHQ�E\�0DUWLQ�KLPVHOI��3DUW�RI�WKH�ZRUN�GHVFULEHV�WKH�FRXQWLHV�RI�(QJODQG�DQG�:DOHV�DQG�LOOXVWUDWHV�WKHP�
ZLWK�PDSV�HQJUDYHG�E\�(PDQXHO�%RZHQ� 



 
7KLV�LV�D�UDUH�WZR-YROXPH�WRSRJUDSKLFDO�ZRUN�RQ�WKH�FRXQWLHV�RI�(QJODQG�DQG�:DOHV�XWLOLVLQJ�WKH�WH[W�DQG�SODWHV�IURP�
SDUW�RI�WKH�µ*HQHUDO�0DJD]LQH¶��7KH�FRXQWLHV�DUH�GHVFULEHG�LQ�µ&DPGHQ¶�RUGHU�EHJLQQLQJ�LQ�WKH�VRXWK�ZHVW��7KH�OLVW�RI�
FRXQWLHV�RQ�WKH�WLWOH�SDJH�RI�YROXPH�,,�RPLWV�LQ�HUURU��WKRVH�RI�+XQWLQJGRQVKLUH��/HLFHVWHUVKLUH�DQG�5XWODQG��7KLV�
H[DPSOH�LQFOXGHV�WKH�IROGLQJ�SODQ�RI�/RQGRQ�RIWHQ�PLVVLQJ��,W�LV�H[WUD�LOOXVWUDWHG�ZLWK�VRPH�HDUO\�SODWHV�GDWLQJ�IURP�
WKH�HDUO\�ɲɹɱɱV��0DUWLQ�ZDV�GHFODUHG�EDQNUXSW�ɸ�-DQXDU\�ɲɸɹɳ�DQG�GLHG�IROORZLQJ�D�VXLFLGH�DWWHPSW�RQ�ɺ�)HEUXDU\��
3URYHQDQFH��ERRNSODWH�RI�-��7ZHPORZ�(VT��SDVWHG�LQVLGH�IURQW�FRYHU�RI�ERWK�YROXPHV��SULYDWH�(QJOLVK�FROOHFWLRQ��
&KXEE��ɲɺɳɸ��ɳɲɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɳɴɱ��6KLUOH\��ɳɱɱɵ��7�0DUW�ɲD��>ɲɱɲɷɹ@�   -��ɲ�ɺɶɱ 
 
ɲɳɲ�-�0$57,1��3DWULFN��0DUWLQ
V�6SRUWPDQ
V�$OPDQDFN��.DOHQGDU��DQG�
7UDYHOOHUV
�*XLGH��IRU�ɲɹɲɹ��&RQWDLQLQJ�$PSOH�'LUHFWLRQV��LQ�0RQWKO\�2U�
GHU��IRU�6KRRWLQJ��&RXUVLQJ��+XQWLQJ��DQG�)LVKLQJ��«�$�6HULHV�RI�0DSV�IRU�
HYHU\�&RXQW\�LQ�(QJODQG��ɲɹɲɹ��/RQGRQ��6LPSNLQ�	�0DUVKDOO��6WDWLRQHUV
�&RXUW��
/XGJDWH�+LOO��'XRGHFLPR��ɲɸɶ�[�ɲɱɶ�PP����IXOO�FRQWHPSRUDU\�VWUDLJKWJUDLQHG�FDOI��
RUQDWH�JLOW�SDQHOOHG�ZLWK�JLOW�WLWOH�WR�XSSHU�ERDUG��VSLQH�ZLWK�H[WHQVLYH�RUQDWH�JLOW�UXO�
LQJ��JLOW�VWDJ�HPERVVHG�WRS�DQG�ERWWRP��JLOW�FDOI�WLWOH�ODEHO��PDUEOHG�HQGSDSHUV��7\SR�
JUDSKLF�WLWOH�SDJH�ZLWK�FLUFXODU�GXW\�LQN�VWDPS�DV�RIWHQ��SS���ɵ���ɳɷɹ���ɵ���HQJUDYHG�
$GGUHVV�DQG�&RQWHQWV�OHDI�DQG�ɵɴ�PDSV��LQFOXGLQJ�JHQHUDO�PDS�RI�(QJODQG�DQG�
:DOHV��ɵɱ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��<RUNVKLUH�IROGLQJ��DQG�VHSDUDWH�PDSV�RI�
1RUWK�DQG�6RXWK�:DOHV��DOO�LQ�HDUO\�ZDVK�FRORXU��LQ�JRRG�FRQGLWLRQ�� 
 
7KHVH�PDSV�ZHUH�HQJUDYHG�E\�-DPHV�:DOOLV��À�ɲɹɲɱ-ɳɶ��ZKR�ZDV�DOVR�D�SULQWHU�DQG�
SXEOLVKHU�LQ�/RQGRQ��7KHUH�ZHUH�DFFRUGLQJ�WR�:RUPV�DQG�%D\QWRQ-:LOOLDPV��WKUHH�
-DPHV�:DOOLV
�DFWLYH�DW�WKH�WLPH�ZKR�DUH�RIWHQ�FRQIXVHG�ZLWK�HDFK�RWKHU��7KHUH�LV�D�
ERRNVHOOHU��À�ɲɸɹɸ-ɲɹɱɸ��RI�,Y\�/DQH�DQG�3DWHUQRVWHU�5RZ�DQG�DQ�HQJUDYHU�DQG�MHZ�
HOOHU�RI�)OHHW�6WUHHW�ZKR�EHFDPH�EDQNUXSW�LQ�ɲɹɲɱ��7KH�EHOLHI�LV�WKDW�WKLV�-DPHV�:DO�
OLV�ZDV�ERUQ�LQ�6RXWKDPSWRQ�LQ�ɲɸɹɵ��+H�ZDV�DSSUHQWLFHG�WR�-RKQ�5RSHU�LQ�ɲɸɺɺ�DQG�
PDGH�IUHH�ɲɹɲɲ� 
 
7KHVH�PDSV�ZHUH�¿UVW�SXEOLVKHG�LQ�DERXW�ɲɹɲɳ�LQ�µ:DOOLV¶V�1HZ�3RFNHW�(GLWLRQ�RI�WKH�(QJOLVK�&RXQWLHV�RU�7UDYHOOHU¶V�
&RPSDQLRQ¶��7KH�PDSV�DUH�HDVLO\�GLVWLQJXLVKHG�E\�WKH�GHVLJQ�RI�WKH�WLWOH�DW�WKH�WRS�RI�WKH�PDS��7KH\�LQFOXGH�D�ZHDOWK�
RI�LQIRUPDWLRQ�ZLWK�D�NH\�LQ�WKH�ORZHU�PDUJLQ��,QLWLDOO\�WKH�PDSV�ERUH�QR�SODWH�QXPEHUV�ZKLFK�ZHUH�GXO\�DGGHG�RYHU�
WLPH�� 
 
7KLV�ZRUN�ZDV�SURGXFHG�E\�D�3DWULFN�0DUWLQ��7RGG��µ'LFWLRQDU\�RI�3ULQWHUV¶��UHFRUGV�D�3DWULFN�0DUWLQ�UHVLGLQJ�DW�ɲɺɷ�
2[IRUG�6WUHHW�IURP�ɲɹɲɴ-ɲɹɲɹ�ZKR�UDQ�D�EXVLQHVV�IURP�QH[W�GRRU�DW�QXPEHU�ɲɺɹ��:H�NQRZ�OLWWOH�HOVH�DERXW�0DUWLQ�
RWKHU�WKDQ�WKH�LVVXH�RI�WKH�µ6SRUWVPDQ¶V�$OPDQDFN¶�LQ�ɲɹɲɹ��7KH�PDSV�WKHPVHOYHV�DUH�ERXQG�DOSKDEHWLFDOO\��GHVSLWH�
WKH�SUHYLRXVO\�SXEOLVKHG�LQGH[�LQGLFDWLQJ�RWKHUZLVH��,Q�WKLV�H[DPSOH�WKRXJK��1RWWLQJKDPVKLUH�LV�ERXQG�HDUO\��$OW�
KRXJK�DSSDUHQWO\�ZULWWHQ�E\�0DUWLQ��WKH�ZRUN�ZDV�SXEOLVKHG�E\�6LPSNLQ�	�0DUVKDOO��D�¿UP�ZKLFK�UHPDLQHG�H[WDQW�
XQWLO�WKH�ɲɺɵɱV��7KLV�$OPDQDF�ZDV�VSHFL¿FDOO\�SURGXFHG�IRU�WKH�VSRUWVPDQ��7KH�WH[W�LV�GLYLGHG�LQWR�WKH�WZHOYH�PRQWKV�
DQG�SURYLGHV�XVHIXO�LQIRUPDWLRQ�IRU�¿HOG�VSRUWV��VKRRWLQJ�DQG�¿VKLQJ��(PSW\�WDEOHV�DUH�SURYLGHG�IRU�µ*DPH�7DNHQ¶��
µ0HPRUDQGXPV¶�DQG�µ&DVK�$FFRXQWV¶��7KH�WLWOH�SDJH�RI�WKH�ERRN�EHDUV�WKH�UHTXLUHG�UHG�VWDPS�RI�WKH�WD[�EHLQJ�SDLG�RI�
RQH�VKLOOLQJ�DQG�WKUHH�SHQFH��3URYHQDQFH��SHQFLO�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�
:��(YDQV�6HDIRUG�>6XVVH[@�ɲɸWK�
$SULO�ɲɹɲɹ
��'RPLQLF�:LQWHU�DXFWLRQ�ɲɴ�0D\�ɳɱɲɴ�ORW�ɲɷɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɳɴɵ-ɸ��
QRW�LQ�&KXEE��ɲɺɳɸ��ɴɵɵ��6PLWK��ɲɺɹɳ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɱ@�  -��ɶɱɱ 
 
ɲɳɳ�-�0(,-(5��3LHWHU��$OJHPHHQH�2HIHQVFKRROH�YDQ�.RQVWHQ�HQ�
:HHWHQVFKDSSHQ��ɲɸɷɴ-ɸɱ��$PVWHUGDP��3LHWHU�0HLMHU��YRRUDDQ�RS�GHQ�
9\JHQGDP��2FWDYR��WZR�YROXPHV��ɳɲɶ�[�ɲɳɶ�PP��HDFK���PRGHUQ�KDOI�FDOI��
VSHFNOHG�SDSHU�ERDUGV��ULEEHG�VSLQH�ZLWK�JLOW�FDOI�WLWOHV�WR�HDFK�YROXPH��UHFHQW�
HQGSDSHUV��9ROXPH�ɲ�ZLWK�HQJUDYHG�IURQWLVSLHFH��QRW�FDOOHG�IRU��ODLG�GRZQ��SS��
ɲɱɵ��ɺɸ-ɲɱɳ��>ɲɱɶ@-ɲɺɱ��ɲ�OHDI�
ɲɺɲ-ɲɺɹ
��>ɲ@��>ɲɺɺ@-ɶɳɹ��>ɹ@�ZLWK�ɲɵ�PDSV�DQG�
ɸ�SODWHV��LQFOXGLQJ�D�SODQ�RI�%DWK�DQG�D�ODUJH�IROGLQJ�SODQ�RI�/RQGRQ���9ROXPH�ɳ�
ZLWK�HQJUDYHG�IURQWLVSLHFH��QRW�FDOOHG�IRU��ODLG�GRZQ��SS��ɶɳɴ��>ɸ@�ZLWK�ɳɸ�
PDSV��D�JRRG�H[DPSOH�� 
 
7KLV�ZRUN�E\�3LHWHU�0HLMHU�LV�D�'XWFK�WUDQVODWLRQ�RI�%HQMDPLQ�0DUWLQ
V�µ7KH�
1DWXUDO�+LVWRU\�RI�(QJODQG¶�ɲɸɶɺ-ɷɴ��6LPLODUO\��LW�GHVFULEHV�WKH�FRXQWLHV�DQG�
LOOXVWUDWHV�WKHP�ZLWK�D�VHULHV�RI�FRXQW\�PDSV��/LNH�WKH�0DUWLQ��WKLV�WZR�YROXPH�
DWODV�IRUPV�RQO\�SDUW�RI�D�ODUJHU�WKLUW\-RQH�YROXPH�ZRUN��7KH�WLWOH�µ$OJHPHHQH�
2HIHQVFKRROH�YDQ�.RQVWHQ�HQ�:HHWHQVFKDSSHQ¶�LV�WUDQVODWHG�DV�
*HQHUDO�$FDGH�
P\�RI�$UWV�DQG�6FLHQFHV
��3XEOLVKHG�LQ�SDUWV�OLNH�WKH�0DUWLQ��ZH�FDQ�GHGXFH�WKH�
PDSV�ZHUH�SXEOLVKHG�EHWZHHQ�ɲɸɶɸ�DQG�ɲɸɸɱ�IURP�WKH�GDWHV�SUHVHQW�RQ�HDFK�
PDS��7KH�RSHQ�DFNQRZOHGJHPHQW�RI�(PDQXHO�%RZHQ�DV�RULJLQDWRU�RI�WKH�PDSV�
PLJKW�LQGLFDWH�VRPH�IRUP�RI�DSSURYDO�IURP�0DUWLQ�IRU�WKH�ZRUN��,W�GRHV�QRW�DS�
SHDU�WR�KDYH�EHHQ�D�FRPPHUFLDO�VXFFHVV�MXGJLQJ�E\�LWV�UDULW\�DQG�WKH�ORQJHYLW\�



RI�LWV�DYDLODELOLW\��,W�ZDV�DGYHUWLVHG�IRU�VDOH�LQ�ɲɸɹɺ�E\�$��%OXVVH�DQG�6RQV�RI�'RUGUHFKW��,Q�ɲɹɱɳ��LW�ZDV�RɣHUHG�E\�-��
$OODUW�LQ�$PVWHUGDP��/��+HUGLJK�LQ�/HLGHQ�DQG�:��YDQ�%HUJHQ�LQ�%UHGD�ZKR�
WKURXJK�WKH�SXUFKDVH�IURP�WKH�VWRFN�RI�
WKH�ODWH�3��0H\HU��KDYH�EHFRPH�RZQHUV�RI�WKLV�H[FHOOHQW�DQG�XQLYHUVDOO\�HVWHHPHG�ZRUN
�� 
 
7KH�HQJUDYHU�RI�WKH�PDSV�LV�/HRQDUG�-DQV]RRQ�6FKHQFN��ɲɸɴɳ-ɲɹɱɱ��ZKRVH�QDPH�DSSHDUV�RQ�WKH�PDSV��7KH�WLWOHV�
KDYH�EHHQ�DOPRVW�GLUHFWO\�WUDQVODWHG�ZLWK�WKH�DGGLWLRQ�RI�D�FUHGLW�WR�%RZHQ�DQG�GDWH�RI�LVVXH��7KDW�RI�&RUQZDOO�FXUL�
RXVO\�PLVVSHOOV�(PDQXHO�%RZHQ�DV�
%URZQ
��6RPH�RI�WKH�WRSRQ\PV�KDYH�DOVR�EHHQ�WUDQVODWHG��$�WKLUG�YROXPH�ZDV�LV�
VXHG�LQ�ɲɸɹɳ�ZLWK�D�VHULHV�RI�ɲɹ�PDSV�RI�WKH�ZRUOG�LQFOXGHG�UHJLRQDO�RQHV�RI�(QJODQG�DQG�:DOHV��6FRWODQG�DQG�,UH�
ODQG��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��1RW�LQ�&KXEE��ɲɺɳɸ���+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɷɱ��.RHPDQ��ɲɺɷɸ-ɸɱ��6XS�
SOHPHQW�0HLM�ɳ�	�0HLM�ɲ��6KLUOH\��ɳɱɱɵ��0HL�ɲD��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���>ɲɱɲɹɶ@� -��ɳ�ɶɱɱ 

 
ɲɳɴ�-�0,//(5��5REHUW��0LOOHU
V�QHZ�0LQLDWXUH�$WODV��FRQWDLQLQJ�
D�&RPSOHWH�6HW�RI�&RXQW\�0DSV��LQ�ZKLFK�DUH�&DUHIXOO\�'HOLQHDW�
HG�$OO�WKH�3ULQFLSDO�'LUHFW�	�&URVV�5RDGV�����>ɲɹɳɱ@��/RQGRQ��5��
0LOOHU��ɳɵ��2OG�)LVK�6WUHHW�6W��3DXOV��'XRGHFLPR��ɲɴɶ�[�ɲɱɶ�PP����PRGHUQ�
KDOI�JUHHQ�FDOI��JUHHQ�FORWK�ERDUGV��VSLQH�ZLWK�JLOW�GDWH�DQG�WLWOH��UH-
JXDUGHG��:LWK�HQJUDYHG�WLWOH��,QGH[�DQG�ɶɷ�FRSSHU�SODWH�PDSV��DOO�LQ�IXOO�
HDUO\�ZDVK�FRORXU��SS��ɲɳ��RWKHUZLVH�LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
$�9(5<�5$5(�:25.��7KH�PDSV�ZHUH�RULJLQDOO\�SXEOLVKHG�DV�D�VHW�RI�H[�
FHHGLQJO\�UDUH�FDUG�PDSV�RI�WKH�FRXQWLHV�E\�7KRPDV�&UDEE��7KHLU�¿UVW�DW�
ODV�SXEOLFDWLRQ�ZDV�LQ�WKLV�µ1HZ�0LQLDWXUH�$WODV¶�RI�ɲɹɳɱ�E\�5REHUW�0LOOHU�

�À�ɲɹɲɱ-ɳɲ���D�SXEOLVKHU�DQG�ERRNVHOOHU��7KLV�LV�KLV�RQH�FDUWRJUDSKLF�SURGXFWLRQ��0LOOHU�ZDV�DSSUHQWLFHG�WR�WKH�6WD�
WLRQHUV�&RPSDQ\�LQ�ɲɹɱɲ�DQG�PDGH�IUHH�LQ�ɲɹɱɺ��(XJHQH�%XUGHQ�UHSRUWHG�WKDW�0LOOHU�ZDV�DW�WKH�)LVK�6WUHHW�DGGUHVV�
IURP�ɲɹɲɸ�WR�ɲɹɳɳ�� 
 
,Q�ɲɺɳɸ�&KXEE�RULJLQDOO\�SODFHG�D�GDWH�RI�F�ɲɹɲɱ�RQ�WKLV�ZRUN��,W�ZDV�WKH�H[DPSOH�LQ�WKH�+DUROG�:KLWWDNHU�&ROOHFWLRQ�
ZKLFK�¿UVW�GUHZ�DWWHQWLRQ�WR�WKH�FDWDORJXH�RI�
%RRNV�DQG�)DQF\�$UWLFOHV
�ERXQG�DW�WKH�HQG��2Q�SDJH�QLQH�FDQ�EH�VHHQ�D�
OLVW�RI�SRUWUDLWV�LQFOXGLQJ�RQH�RI�µ+LV�ODWH�0DMHVW\�*HRUJH�,,,¶�DORQJ�ZLWK�RQH�RI�µ+LV�0DMHVW\�*HRUJH�,9¶��*HRUJH�,,,�
GLHG�ɳɺ�-DQXDU\�ɲɹɳɱ��7KHUH�DUH�WZR�YHUVLRQV�RI�WKH�DWODV��WKLV�LV�HDUO\�IRUPDW�ZLWK�D�WHQ�DQG�D�KDOI�SDJH��$OO�WKH�PDS�
LPSULQWV�QRZ�UHÀHFW�0LOOHU
V�DGGUHVV�DQG�HDFK�LV�QRZ�QXPEHUHG��7KH�PDSV�DUH�ERXQG�LQ�D�FXULRXV�RUGHU��%HJLQQLQJ�
ZLWK�0LGGOHVH[�LW�H[WHQGV�WKURXJK�+HUWIRUGVKLUH�WR�WKH�QRUWK��WKHQ�VWDUWV�DJDLQ�ZLWK�6XUUH\�EHIRUH�H[WHQGLQJ�WKURXJK�
WKH�ZHVW�HQGLQJ�ZLWK�WKRVH�RI�:DOHV� 
 
7KH�SODWHV�ZHUH�WKHQ�DFTXLUHG�E\�WKH�JUHDW�SXEOLVKLQJ�KRXVH�RI�:LOOLDP�'DUWRQ�>ɲɸɶɶ-ɲɹɲɺ@��E\�QRZ�LQ�WKH�KDQGV�RI�
KLV�VRQ��DOVR�:LOOLDP�>ɲɸɹɲ-ɲɹɶɵ@��7KHVH�SODWHV�ZHUH�IDPRXVO\�LVVXHG�HYHQ�ODWHU�LQ�WKH�PXFK�EHWWHU�NQRZQ�DWODV�E\�
5HXEHQ�5DPEOH��ɲɹɲɱ-ɸɶ���ZKRVH�QDPH�LV�D�SVHXGRQ\P�IRU�WKH�5HYHUHQG�6DPXHO�&ODUN��3URYHQDQFH��%RQKDPV�ɳɷ�
-XQH�ɳɱɱɸ�ORW�ɴɱɺ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��S��ɲɶɵ��%XUGHQ��ɲɺɺɵ��ɸɶ�LL��&DUUROO��ɲɺɺɷ��ɸɵ��
&KXEE��ɲɺɳɸ��ɴɵɱ��7RROH\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɶɳ@�  -��ɺɶɱ 
 
ɲɳɵ�-�02**��(GZDUG��$�6XUYH\�RI�WKH�+LJK�5RDGV�RI�(QJODQG�DQG�:DOHV�3ODQQHG�RQ�D�6FDOH�RI�RQH�
,QFK�WR�D�0LOH��,QFOXGLQJ�WKH�6HDWV�RI�WKH�1RELOLW\�DQG�*HQWU\��ɲɹɲɸ��/RQGRQ��(GZDUG�0RJJ��1R��ɶɲ��&KDU�
LQJ�&URVV��4XDUWR��ɳɶɱ�[�ɲɹɱ�PP����YROXPH�ɲ�>DOO�SXEOLVKHG@��ROG�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�JLOW�
UXOHG�EDQGV��JLOW�WLWOH��:LWK�HQJUDYHG�WLWOH�SDJH��W\SRJUDSKLF�WLWOH��'HGLFDWLRQ��$GYHUWLVHPHQW�DQG�7DEOH�RI�5RXWHV��
IROORZHG�E\�ɲɲɳ�PDSV�FRQWDLQLQJ�ɳɳɴ�URDG�VWULSV��SODWH�ɲɷɴ�LV�QRW�GLYLGHG���DOO�LQ�¿QH�HDUO\�ZDVK�FRORXU��,QGH[�WR�WKH�
&RXQWU\�6HDWV�SS��ɹɶ��'LUHFWLRQV�WR�WKH�%LQGHU�RQ�WKH�YHUVR��DSSDUHQWO\�ODFNLQJ�WKH�JHQHUDO�PDS�RI�(QJODQG�DQG�
:DOHV�DOWKRXJK�QRW�DOZD\V�SUHVHQW��OLJKW�IR[LQJ�WR�LQLWLDO�OHDYHV�RI�WH[W��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$�5$5(�:25.��(GZDUG�0RJJ��À�ɲɹɱɵ-ɵɸ��EHJDQ�KLV�FDUHHU�DURXQG�ɲɹɱɵ�ZLWK�WKH�SXEOLFDWLRQ�RI�D�SODQ�RI�/RQGRQ�
DQG�:HVWPLQVWHU��,QGHHG��PXFK�RI�KLV�OLIH�ZDV�VSHQW�SXEOLVKLQJ�URDG�ERRNV�DQG�PDSV�UHODWLQJ�WR�WKH�VWUHHWV�RI�/RQ�
GRQ��+H�EHJDQ�WKLV�SURGXFWLRQ�ZLWK�D�SODQ�WR�FRYHU�DOO�WKH�URDGV�RI�(QJODQG�DQG�:DOHV��+H�GHFODUHG�WKDW�LW�µZLOO�EH�
GLYLGHG�LQWR�WKUHH�SDUWV�IRU�WKH�SXUSRVH�RI�UHQGHULQJ�LW�PRUH�SRUWDEOH�����7KH�)LUVW�3DUW��FRPSULVLQJ�WKH�6RXWKHUQ�'LYL�
VLRQ��ZLOO�EH�FRPSOHWHG�LQ�)RXUWHHQ�1XPEHUV����¶�%HJXQ�LQ�ɲɹɲɵ�WKH�¿UVW�SDUW�ZDV�FRPSOHWHG�E\�ɲɹɲɸ��7KH�¿UVW�SDUW�

ZDV�WR�LQFOXGH�DQG�H[SDQG�RQ�KLV�HDUOLHU�ZRUN�HQWLWOHG�µ$�6XUYH\�RI�
WKH�5RDGV�IURP�/RQGRQ�WR�%ULJKWRQ¶��ɲɹɱɹ��+RZHYHU��WKH�¿UVW�SDUW�
ZDV�DOO�WKDW�ZDV�HYHU�SXEOLVKHG�� 
 
7KH�W\SRJUDSKLF�WLWOH�SDJH�LGHQWL¿HV�WKH�FRXQWLHV�FRYHUHG��µ.HQW��
6XUUH\��6XVVH[��+DQWV��:LOWV��'RUVHW��6RPHUVHW��'HYRQ��DQG�&RUQ�
ZDOO��ZLWK�SDUW�RI�%XFNLQJKDP�DQG�0LGGOHVH[�¶�7KH�URDG�VWULSV�
DɣRUG�GHWDLO�RI�WKH�VXUURXQGLQJV�ZLWK�DOO�FRXQWU\�KRXVHV�QRWHG�DQG�
WKHLU�RZQHUV�QDPHG��7KH�JHQHUDO�PDS�LV�GDWHG�ɲ�0D\�ɲɹɲɸ�DQG�FDQ�
EH�IRXQG�ERXQG�DW�WKH�HQG�RI�WKH�ERRN�DQG�LV�WKHUHIRUH�TXLWH�OLNHO\�
WKH�ODVW�DGGLWLRQ��,W�PD\�EH�WKDW�WKLV�FRS\�LV�LQGHHG�RQH�RI�WKH�¿UVW�WR�
EH�LVVXHG��,QGHHG��ZH�NQRZ�WKLV�WR�KDYH�KDSSHQHG�WR�KLV�HDUOLHU�
ZRUN�HQWLWOHG�
$�6XUYH\�RI�WKH�5RDGV�IURP�/RQGRQ�WR�%ULJKWRQ
��



ɲɹɱɹ��,W�ZDV�VROG�LQ�DQ�XQ¿QLVKHG�VWDWH��SULRU�WR�SXEOLFDWLRQ��DW�D�GLVFRXQWHG�UDWH��µ7KLV�DPELWLRXV�ERRN��RQ�D�ODUJHU�
VFDOH�WKDQ�EHIRUH��LV�PXFK�WKH�PRVW�DWWUDFWLYH�RI�WKH�(QJOLVK�URDG�ERRNV¶��:DUGLQJWRQ�&DWDORJXH���3URYHQDQFH��SUL�
YDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɲɺɺɷ��SS��ɲɲɱ-ɲɳ��)RUGKDP��ɲɺɳɵ��S��ɶɵ��.LQJVOH\��ɲɺɹɳ��S��ɴɸɴ��6PLWK��ɲɺɹɳ��SS��
ɲɸɱ-ɲ��6PLWK��ɲɺɹɶ��SS��ɹɵ-ɶ��7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɳɺ@� 
               -��ɲ�ɺɶɱ 
 
ɲɳɶ�-�02//��+HUPDQ��$�1HZ�'HVFULSWLRQ�RI�(QJODQG�DQG�:DOHV��:LWK�WKH�$G�
MDFHQW�,VODQGV��:KHUHLQ�DUH�FRQWDLQHG��'LYHUVH�XVHIXO�2EVHUYDWLRQV�DQG�'LV�
FRYHULHV�«�%\�+HUPDQ�0ROO��*HRJUDSKHU��ɲɸɳɵ->F�ɴɳ@��/RQGRQ��+��0ROO��7��%RZOHV��
&��5LYLQJWRQ�	�-��%RZOHV��)ROLR��ɴɶɱ�[�ɳɳɶ�PP����IXOO�FRQWHPSRUDU\�FDOI��ERDUGV�ZLWK�RU�
QDWH�EOLQG�SDQHOOLQJ��UHEDFNHG�ZLWK�ULEEHG�VSLQH�DQG�JLOW�UXOHG�FRPSDUWPHQWV��ZLWK�UHG�FDOI�
JLOW�WLWOH�ODEHO��7\SRJUDSKLF�WLWOH�SULQWHG�LQ�UHG�DQG�EODFN��ZLWK�ɶɱ�HQJUDYHG�PDSV��WKH�WZR�
JHQHUDO�PDSV�IROGLQJ�RQ�HYHQO\�WRQHG�SDSHU��D�IHZ�HQJUDYHG�LOOXVWUDWLRQV��SS���ɳ���[L���ɲ���
ɴɵɵ��[��.HQW�ZLWK�OLJKW�ZHDU�DW�WKH�RXWHU�PDUJLQ��ODVW�IHZ�OHDYHV�ZLWK�ROG�ZDWHU�VWDLQ�LQ�WKH�
ORZHU�JXWWHU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KH�¿UVW�HGLWLRQ�RI�+HUPDQ�0ROO
V�¿UVW�(QJOLVK�FRXQW\�DWODV�LQ�D�ODWHU�LVVXH��7KH�¿UVW�DQ�
QRXQFHPHQW�RI�WKH�SXEOLFDWLRQ�RFFXUUHG�LQ�WKH�µ'DLO\�-RXUQDO¶�ɴɲ�-XO\�ɲɸɳɵ��0ROO��ɲɷɶɵ"-
ɲɸɴɳ��LV�EHOLHYHG�WR�KDYH�EHHQ�ERUQ�LQ�%UHPHQ��*HUPDQ\��DURXQG�ɲɷɶɵ�DQG�DUULYHG�LQ�(QJ�
ODQG�IURP�+ROODQG�E\�ɲɷɸɹ���+H�URVH�WR�EHFRPH�RQH�RI�WKH�PRVW�VXFFHVVIXO�FDUWRJUDSKHUV�RI�
KLV�HUD��+LV�HQJUDYLQJ�VW\OH�LV�XQLTXH�DQG�DWWUDFWLYH��%\�ɲɸɳɵ�0ROO�KDG�DOUHDG\�SXEOLVKHG�
VHYHUDO�VXFFHVVIXO�ZRUNV��µ7KH�1HZ�'HVFULSWLRQ�RI�(QJODQG�DQG�:DOHV�«¶��LQFOXGLQJ�WH[W�E\�
DQ�XQNQRZQ�KDQG��ZDV�KLV�¿UVW�(QJOLVK�FRXQW\�DWODV� 
 
(QFRXUDJHPHQW�IRU�WKH�ZRUN�FDPH�IURP�:LOOLDP�6WXNHOH\��ZKR�LQ�WKH�SUHIDFH�LV�UHFDOOHG�DV�KDYLQJ�SUHVHQWHG�WKH�¿UVW�
PDS�LQ�WKH�ERRN�µWR�HQFRXUDJH�WKLV�'HVLJQ¶��0ROO�KDG�WKUHH�SDUWQHUV�LQ�WKH�SURMHFW��LGHQWL¿HG�LQ�WKH�LPSULQW�RI�WKH�WL�
WOH��7KHVH�ZHUH�&KDUOHV�5LYLQJWRQ�DQG�WKH�VXFFHVVIXO�SXEOLVKLQJ�EURWKHUV�RI�7KRPDV�DQG�-RKQ�%RZOHV��7KRPDV�
%RZOHV�DQG�0ROO�KDG�DOUHDG\�ZRUNHG�WHQWDWLYHO\�WRJHWKHU�RQ�DQ�XQVXFFHVVIXO�ERRN�RI�URDG�VWULSV�LQ�ɲɸɲɹ��7KH�WH[W�LV�
GHULYHG�IURP�&DPGHQ�DQG�DUUDQJHG�LQ�D�VLPLODU�RUGHU�DOWKRXJK�WKH�SUHIDFH�VWDWHV�WKDW�µZH�KDYH�EHHQ�DEOH�WR�UHFWLI\�
PDQ\�(UURUV�«�RYHUORRNHG�E\�WKRVH�«�ZKR�KDYH�JRQH�EHIRUH�XV¶��+H�JRHV�RQ�WR�HVSRXVH�WKH�HɣRUWV�KH�SXW�LQ�WR�DGMXVW�
LQJ�WKH�RXWOLQHV�RI�WKH�FRXQW\�ERUGHUV�VR�WKDW�WKH\�PRUH�DFFXUDWHO\�DJUHH�ZLWK�HDFK�RWKHU��)XUWKHU�DGGLWLRQV�LQFOXGH�
UHIHUHQFHV�WR�WKH�PLQLQJ�RI�FRDO��WLQ��FRSSHU�DQG�RWKHUV���7KH�PDSV�WKHPVHOYHV�DUH�ODUJHO\�GHULYHG�IURP�WKRVH�RI�5RE�
HUW�0RUGHQ¶V�%ULWDQQLD�RI�ɲɷɺɶ��7KH�PLOHDJH�¿JXUHV�GLVSOD\HG�RQ�WKH�URDGV�GHULYH�IURP�WKRVH�RI�-RKQ�2JLOE\¶V�
µ%ULWDQQLD¶��ɲɷɸɶ��(DFK�FRXQW\�PDS�EHDUV�HQJUDYHG�GRZQ�ERWK�VLGHV�RI�WKH�PDS�D�VHULHV�RI�DQWLTXLWLHV��DQFLHQW�FRLQV��
QDWXUDO�IHDWXUHV�DQG�RWKHU�FXULRVLWLHV�� 
 
7KH�QH[W�LQFDUQDWLRQ�RI�WKH�VHULHV�RI�PDSV�ZDV�DV�DQ�DWODV�ZLWKRXW�WH[W�HQWLWOHG�$�6HW�RI�)LIW\�1HZ�DQG�&RUUHFW�0DSV�
RI�(QJODQG�DQG�:DOHV�GDWHG�WKH�VDPH�\HDU�ɲɸɳɵ��-XGJLQJ�E\�WKH�QXPEHU�RI�VXUYLYLQJ�H[DPSOHV��WKLV�VHFRQG�ZRUN�
DSSHDUV�WR�KDYH�EHHQ�PXFK�PRUH�VXFFHVVIXO��)RU�LWV�LVVXH�SODWH�QXPEHUV�ZHUH�DGGHG�WR�WKH�PDSV�WR�IDFLOLWDWH�WKH�RU�
GHU�RI�ELQGLQJ��,Q�WKLV�H[DPSOH�WKH�PDS�RI�0LGGOHVH[�EHDUV�WKH�DGGLWLRQDO�UHIHUHQFH�EHORZ�WKH�WLWOH�
$JUHDEOH�WR�0RG�
HUQ�+LVWRU\
�>VLF@��7KLV�ZDV�DGGHG�IRU�WKLV�LWV�LQFOXVLRQ�LQ�WKH�IRXUWHHQWK�YROXPH�RI�7KRPDV�6DOPRQ
V�µ0RGHUQ�+LVWR�
U\¶�SXEOLVKHG�LQ�ɲɸɴɲ��7KH�DGGLWLRQDO�PDQXVFULSW�QRWDWLRQ�LQVLGH�WKH�XSSHU�ERDUG�GDWHG�ɲɸɴɵ�ZRXOG�VXSSRUW�WKH�IDFW�
WKDW�WKLV�LV�D�ODWH�LVVXH��,Q�ɲɸɴɴ�D�IXUWKHU�HGLWLRQ�ZDV�LVVXHG�RI�ZKLFK�RQO\�RQH�H[DPSOH�VXUYLYHV��3URYHQDQFH��
ɲɸɴɵ��
/RQGRQ�ɲ�JXLQHD
�ZULWWHQ�E\�DQ�HDUO\�KDQG�LQVLGH�IURQW�FRYHU��&KULVWLHV�6RXWK�.HQVLQJWRQ�ɴɱ�0D\�ɳɱɱɳ�ORW�ɳɵɲ��SUL�
YDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɲɷɱ��(67&�7ɲɵɶɷɺɳ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɲɸɴ��6KLUOH\��ɳɱɱɵ��7�0ROO�ɷD�	�
*�6DOP�ɲD�QR��ɴɶ��7\DFNH��ɲɺɸɹ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɵɸ@�   -��ɴ�ɶɱɱ 
 
ɲɳɷ�-�02//��+HUPDQ��+��0ROO
V�%ULWLVK�$WODV��2U��3RFNHW�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�(QJODQG�DQG�
:DOHV��,Q�ZKLFK�DUH�FDUHIXOO\�ODLG�GRZQ�$OO�WKH�*UHDW�5RDGV��DQG�WKH�3ULQFLSDO�&URVV�5RDGV�LQ�HDFK�
&RXQW\��ZLWK�WKH�'LVWDQFHV�IURP�7RZQ�WR�7RZQ��&RPSRVHG�DQG�(QJUDYHG�%\�+HUPDQ�0ROO��*HRJUD�
SKHU��$QG�ODWHO\�UHYLVHG�DQG�LPSURYHG��ZLWK�WKH�$GGLWLRQ�RI�PDQ\�+XQGUHG�3ODFHV��E\�(PDQXHO�%RZ�
HQ��*HRJUDSKHU�WR�+LV�0DMHVW\��ɲɸɶɴ��/RQGRQ��3ULQWHG�IRU�7KR��%RZOHV��QHDU�WKH�&KDSWHU�+RXVH�LQ�6W��3DXO¶V�
&KXUFK�<DUG��DQG�-��%RZOHV�DQG�6RQ��DW�WKH�%ODFN�+RUVH�LQ�
&RUQKLOO��4XDUWR��ɳɳɶ�[�ɲɶɶ�PP����UHFHQW�JUHHQ�KDOI�FDOI��PDU�
EOHG�SDSHU�ERDUGV��JLOW�UXOHG��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUW�
PHQWV��RUQDWH�EOLQG�GHFRUDWLRQ�WR�HDFK��JLOW�WLWOH�DQG�GDWH��
:LWK�W\SRJUDSKLF�WLWOH�SDJH�DQG�ɶɲ�IXOO�SDJH�FRSSHU�HQJUDYHG�
PDSV��WKH�ɴ�JHQHUDO�PDSV��WKH�,VOH�RI�:LJKW��.HQW�DQG�WKH�¿QDO�
PDS�RI�WKH�,VODQGV�DOO�IROGLQJ���DOO�LQ�HDUO\�RXWOLQH�FRORXU�� 
 
21(�2)�21/<�),9(�.12:1�(;$03/(6��7KLV�H[FHHGLQJO\�
UDUH�HGLWLRQ�KDV�QRW�EHHQ�VHHQ�RQ�WKH�PDUNHW�VLQFH�ɲɺɸɺ��,W�LV�
PRVW�UHFRJQLVHG�E\�WKH�UHPRYDO�RI�WKH�WZR�VLGH�SDQHOV�RI�DQ�
WLTXLWLHV��,Q�ODWH�ɲɸɶɳ�RI�HDUO\�ɲɸɶɴ�&DULQJWRQ�%RZOHV��ɲɸɳɵ-
ɺɴ��MRLQHG�KLV�IDWKHU�-RKQ�%RZOHV��ɲɸɱɲ-ɸɺ��LQ�SDUWQHUVKLS��,W�
VSXUUHG�D�SHULRG�RI�SXEOLVKLQJ�DFWLYLW\��RQH�RI�ZKLFK�ZDV�D�



IXUWKHU�HGLWLRQ�RI�WKH�+HUPDQ�0ROO�FRXQW\�PDSV��,W�LV�DOVR�SRVVLEOH�WKDW�ZRUG�RI�-RKQ�5RFTXH�DQG�5REHUW�6D\HU¶V�
µ6PDOO�%ULWLVK�$WODV¶��HYHQWXDOO\�SXEOLVKHG�LQ�-XQH�ɲɸɶɴ��ZDV�DQ�LQVWLJDWRU��7KH�WLWOH�ZDV�DOWHUHG�DV�DERYH�DQG�¿UVW�
RɣHUHG�DV�DQ�DWODV�LQ�WKH�µ3XEOLF�$GYHUWLVHU¶�LQ�-XO\�ɲɸɶɴ��7KH�OHGJHU�RI�WKH�SULQWHU�:LOOLDP�6WUDKDQ�VXUYLYHV�LQ�WKH�
%ULWLVK�/LEUDU\�DQG�UHFRUGV�WKDW�LQ�-DQXDU\�ɲɱɱɱ�µ7LWOHV�WR�0ROO¶V�%ULWLVK�DWODV¶�ZHUH�SULQWHG��WKH�FRVW�WR�-RKQ�%RZOHV�
ZDV��ɲ��ɲV� 
� 
,QWHUQDOO\�WKH�PDLQ�GLɣHUHQFH�ZDV�WKDW�WKH�FRSSHU�SODWHV�IRU�WKH�FRXQW\�PDSV�KDYH�EHHQ�FXW�GRZQ�WR�IDFLOLWDWH�WKH�
UHPRYDO�RI�WKH�VLGH�SDQHOV�RI�DQWLTXLWLHV��7KH�PDSV�WKHPVHOYHV�KDYH�EHHQ�XSGDWHG�ZLWK�WKH�DGGLWLRQ�RI�D�IHZ�PRUH�
URDGV�DQG�DOWHUDWLRQ�RI�WKH�PLOHDJH�¿JXUHV�WKURXJKRXW�WR�UHÀHFW�WKH�PHDVXUHG�PLOH�RI�2JLOE\��UDWKHU�WKDQ�WKH�FRPSXW�
HG�PLOH��+RGVRQ�UHFRUGV�D�IHZ�DGGLWLRQDO�SODFH�QDPHV�WR�VRPH�PDSV�DQG�RWKHU�PLQRU�UHYLVLRQV��$OO�RI�WKLV�ZRUN�DV�
VWDWHG�LQ�WKH�WLWOH�SDJH�ZDV�FDUULHG�RXW�E\�(PDQXHO�%RZHQ��ɲɷɺɴ"-ɲɸɷɸ���7KH�DWODV�ZDV�SULFHG�DW�ɸV��ɷG��7KH�ODVW�UHF�
RUGHG�UHIHUHQFH�WR�WKH�ZRUN�LV�LQ�D�FDWDORJXH�E\�-RKQ�%RZOHV�LQ�ɲɸɷɹ� 
 
2I�WKH�ɲɱɱɱ�FRSLHV�RI�WKH�WLWOH�SULQWHG��LW�LV�GRXEWHG�DOO�ZHUH�XVHG��WKH�FRPSHWLWLRQ�QR�GRXEW�SURYHG�WRR�PXFK��7KLV�LV�
MXGJHG�IURP�WKH�QXPEHU�RI�VXUYLYLQJ�H[DPSOHV��%XUGHQ�&ROOHFWLRQ��ɳ���$GPLUDOW\�/LEUDU\�9G�ɸɲ��1DWLRQDO�/LEUDU\�RI�
:DOHV�:�ɴɹɲ��LQFRPSOHWH��H[�&OLYH�$��%XUGHQ�/WG����WKLV�H[DPSOH��3URYHQDQFH��6RWKHE\¶V�ɲɲ�'HFHPEHU�ɲɺɸɹ�ORW�ɲɵɲ�
IRU��ɴɹɱ�WR�'RUHHQ�*UHHQ��SULYDWH�(QJOLVK�FROOHFWLRQ��7KH�H[DPSOH�UHFRUGHG�E\�+RGVRQ�LQ�WKH�:RUWKLQJ�3XEOLF�/L�
EUDU\�ZDV�VROG�VRPH�WLPH�DJR��&KXEE��ɲɺɳɸ��ɲɷɴ��QRW�LQ�(67&��+RGVRQ��ɲɺɹɵ-ɺɸ��ɲɸɹ��>ɲɱɲɵɹ@�-��ɶ�ɺɶɱ 

 
ɲɳɸ�-�025'(1��5REHUW��7KH�1HZ�'HVFULSWLRQ�DQG�6WDWH�RI�(QJODQG��&RQWDLQ�
LQJ�WKH�0DSV�RI�WKH�&RXQWLHV�RI�(QJODQG�DQG�:DOHV��,Q�)LIW\�7KUHH�&RSSHU-
3ODWHV�«�7KH�6HFRQG�(GLWLRQ��ɲɸɱɵ��/RQGRQ��3ULQWHG�IRU�5DOSK�6PLWK��DW�WKH�%LEOH�
XQGHU�WKH�3LD]]D�RI�WKH�5R\DO-([FKDQJH�&RUQKLOO��2FWDYR��ɲɺɶ�[�ɲɴɱ�PP����IXOO�FRQWHP�
SRUDU\�PRWWOHG�FDOI��RUQDWH�EOLQG�SDQHOOHG�ERDUGV��ULEEHG�VSLQH�ZLWK�EOLQG�UXOHG�FRPSDUW�
PHQWV��FDOI�JLOW�WLWOH�ODEHO��RULJLQDO�HQGSDSHUV��:LWK�IURQWLVSLHFH�HQJUDYHG�SRUWUDLW�RI�
4XHHQ�$QQH�IDFLQJ�W\SRJUDSKLF�WLWOH�SDJH��DGGUHVV�WR�WKH�UHDGHU��*HQHUDO�$FFRXQW��&RQ�
WHQWV�DQG�ɶɶ�FRSSHU�HQJUDYHG�GRXEOH�SDJH�PDSV��SS���ɵ���L->[[@��ɺɷ��ɹɺ-ɺɷ��ɲɳɺ-ɴɷ��ɲɲɴ-
ɲɳɹ��ɲɴɸ-ɳɹɸ�ZLWK�ɸɺ-ɹɱ�PLV-QXPEHUHG�ɸɹ-ɸɺ��GHVSLWH�WKH�SDJLQDWLRQ�WKH�FRXQWLHV�DUH�
LQ�RUGHU��:LWK�OLJKW�ZHDU�WR�MRLQWV��RWKHUZLVH�LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
5REHUW�0RUGHQ�ZDV�E\�ɲɸɱɲ�D�VXFFHVVIXO�SXEOLVKHU�RQ�WKH�/RQGRQ�VFHQH��+LV�PRVW�QRWD�
EOH�FDUWRJUDSKLF�FRQWULEXWLRQ�WR�GDWH�ZDV�DUJXDEO\�WKH�FRXQW\�PDSV�IRU�*LEVRQ
V�HGLWLRQ�
RI�&DPGHQ
V�µ%ULWDQQLD¶�LQ�ɲɷɺɶ��$�VPDOOHU�PRUH�PDQDJHDEOH�DWODV�VHHPHG�WR�EH�FDOOHG�
IRU�DQG�LQ�ɲɸɱɲ�KH�WHDPHG�XS�ZLWK�7KRPDV�&RFNHULO�DQG�5DOSK�6PLWK�WR�SURGXFH�µ7KH�
1HZ�'HVFULSWLRQ�DQG�6WDWH�RI�(QJODQG¶��0RUGHQ�FRQWULEXWHG�ɶɵ�VPDOO�PDSV�NQRZQ�DV�
PLQLDWXUH�0RUGHQ
V�� 
 
)ROORZLQJ�WKH�GHDWK�RI�5REHUW�0RUGHQ�LQ�$XJXVW�ɲɸɱɴ�WKHUH�ZRXOG�KDYH�EHHQ�D�GLVWULEX�

WLRQ�RI�VKDUHKROGLQJ��8QIRUWXQDWHO\��QR�UHFRUG�VXUYLYHV�RI�WKHVH�WUDQVDFWLRQV��:H�FDQ�VHH�IURP�WKH�QHZ�OLVW�RI�SXEOLVK�
HUV�RQ�WKH�WLWOH�SDJH�WKDW�7KRPDV�&RFNHULOO�DOVR�GLVSRVHG�RI�KLV�VKDUHV��5DOSK�6PLWK�UHWDLQHG�KLV�RZQHUVKLS�DQG�PD\�
ZHOO�KDYH�H[SDQGHG�LW��7KLV�HGLWLRQ�ZDV�¿UVW�DGYHUWLVHG�LQ�WKH�µ7HUP�&DWDORJXHV¶�IRU�+LODU\�LQ�ɲɸɱɴ�ɵ�LQGLFDWLQJ�D�
SXEOLFDWLRQ�HDUO\�LQ�WKH�\HDU��6PLWK�DORQH�DGYHUWLVHG�WKH�ZRUN�LQ�WKH�µ'DLO\�&RXUDQW¶�ɺ�0DUFK�ɲɸɱɴ�ɵ��7KH�WLWOH�LV�HQ�
WLUHO\�UHVHW�LQFOXGLQJ�QRZ�D�UHIHUHQFH�WR�5REHUW�0RUGHQ��7KH�ERG\�RI�WH[W�KRZHYHU�LV�D�UHLVVXH�RI�OHIW-RYHU�VKHHWV�IURP�
WKH�ɲɸɱɲ�SULQWLQJ�FRPSOHWH�ZLWK�SDJLQDWLRQ�HUURUV��,Q�WKLV�H[DPSOH�KRZHYHU��SS��ɲɳɺ-ɲɴɷ�DQG�ɲɲɴ-ɲɳɹ�DUH�ERXQG�LQ�
RUGHU�RI�SDJLQDWLRQ�ZKLFK�DOWKRXJK�WKH�WH[W�LV�QRW�GLVUXSWHG�SODFHV�WKH�FRXQWLHV�RXW�RI�DOSKDEHWLFDO�RUGHU��+RGVRQ�LV�
LQFRUUHFW�LQ�VWDWLQJ�WKHUH�DUH�QR�DOWHUDWLRQV�DSDUW�IURP�WKH�WLWOH�SDJH��7KH�µ/LVW¶�RI�QRWDEOH�SHRSOH�ERXQG�DW�WKH�HQG�LV�
HQWLUHO\�UHQHZHG�DQG�H[SDQGHG�E\�D�IXUWKHU�¿IW\-RQH�SDJHV��3URYHQDQFH��VLJQDWXUH�RI�
5REH��0RUHOO
"�RQ�WKH�WLWOH�
SDJH��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHUHQFHV��&KXEE��ɲɺɳɸ��ɲɳɶ��(67&�7ɳɳɶɸɴɷ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɲɳɶ��6KLUOH\�
�ɳɱɱɵ��7�0RUG�ɵE��>ɲɱɲɴɴ@�           -��ɲ�ɹɱɱ 
 
ɲɳɹ�-�025'(1��5REHUW�-�&2;��7KRPDV�-�1877��(OL]DEHWK��0DJQD�%ULWDQQLD�HW�+LEHUQLD��$QWLTXD�	�
1RYD�RU��$�1HZ�6XUYH\�RI�*UHDW�%ULWDLQ��ZKHUHLQ�WR�WKH�7RSRJUDSKLFDO�$FFRXQW�JLYHQ�E\�0U��&DPGHQ��

DQG�WKH�ODWH�(GLWRUV�RI�KLV�%ULWDQQLD��LV�DGGHG�D�
PRUH�ODUJH�+LVWRU\�����ɲɸɳɱ-ɴɲ��/RQGRQ��,Q�WKH�6DYR\��
3ULQWHG�E\�(OL]��1XWW��DQG�6ROG�E\�0��1XWW�LQ�([HWHU-
([FKDQJH�LQ�WKH�6WUDQG��DQG�-��0RUSKHZ�QHDU�6WDWLRQHUV-
+DOO��4XDUWR��ɷ�YROXPHV��ɳɳɶ�[�ɲɷɶ�PP��HDFK���IXOO�FRQWHP�
SRUDU\�RUQDWH�EOLQG�SDQHOOHG�PRWWOHG�FDOI��ULEEHG�VSLQHV�ZLWK�
EOLQG�UXOHG�FRPSDUWPHQWV��JLOW�FDOI�WLWOH�ODEHOV�DQG�JLOW�YRO�
XPH�QXPEHUV��9ROXPH�ɲ��GDWHG�ɲɸɳɱ�SS���ɵ���YLLL��ɸɶɳ��ZLWK�
ɲɹ�PDSV��ɲɳ�WDEOHV�DQG�ɴ�SODWHV��9ROXPH�ɳ��GDWHG�ɲɸɳɱ�SS��
�ɳ���ɸɶɴ-ɲɶɲɷ��ZLWK�ɲɱ�PDSV�DQG�ɺ�WDEOHV��9ROXPH�ɴ��GDWHG�
ɲɸɳɵ�SS���ɳ���ɸɷɳ��ZLWK�ɵ�PDSV�DQG�ɵ�WDEOHV��9ROXPH�ɵ��GDW�
HG�ɲɸɳɸ�SS���ɳ���ɺɲɳ��ZLWK�ɶ�PDSV�DQG�ɶ�WDEOHV��9ROXPH�ɶ��
GDWHG�ɲɸɴɱ�SS���ɳ���ɺɳɱ��ZLWK�ɶ�PDSV�DQG�ɶ�WDEOHV��9ROXPH�
ɷ��GDWHG�ɲɸɴɲ�SS���ɳ���ɸɲɱ��ZLWK�ɶ�PDSV�DQG�ɵ�WDEOHV��9RO�



XPHV�ɲ�DQG�ɳ�RQO\�KDYH�FRQWLQXRXV�SDJLQDWLRQ��WKH�SXEOLVKHUV�LPSULQW�IRU�YROXPHV�ɴ-ɷ�LV�µ3ULQWHG�E\�(��DQG�5��1XWW��
DQG�VROG�E\�7��&R[¶��7KH�ZRUN�FRQWDLQV�ɵɹ�PDSV��ɵɱ�WDEOHV�DQG�ɴ�SODWHV��VRPH�EURZQLQJ�RFFDVLRQDOO\�DV�XVXDO��ELQGHUV�
WHDU�WR�PDS�RI�:HVWPRUHODQG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��µ7KH�1HZ�'HVFULSWLRQ�DQG�6WDWH�RI�(QJODQG¶�ZDV�LVVXHG�LQ�GLɣHULQJ�IRUPDWV�LQ�WKH�VDPH�\HDU�DQG�UH
-SXEOLVKHG�VLPLODUO\�LQ�ɲɸɱɵ��,Q�ɲɸɱɹ��WKH\�DSSHDUHG�XQGHU�WKH�WLWOH�RI�µ)LIW\�6L[�1HZ�DQG�$FFXUDWH�0DSV¶��ZKLFK�LQ�
FOXGHG�LQ�IDFW�ɶɸ�PDSV��7KH�QH[W�SKDVH�LQ�WKH�OLIH�RI�WKH�TXDUWR�5REHUW�0RUGHQ�SODWHV�ZDV�WR�DFFRPSDQ\�RQH�RI�WKH�
HDUOLHVW�VHULDOLVHG�SXEOLVKHG�ZRUNV��7KH�¿UVW�SDUW�RI�WKH�µ0DJQD�%ULWDQQLD¶�ZDV�SXEOLVKHG�LQ�-DQXDU\�ɲɸɲɵ��D�WRWDO�RI�
ɺɳ�SDUWV�ZRXOG�EH�LVVXHG�EHIRUH�FRPSOHWLRQ�LQ�$SULO�ɲɸɴɲ��7KH�RULJLQDO�FRQFHSWLRQ�ZDV�WR�EH�D�SDUW�RI�DQRWKHU�VXE�
VWDQWLDO�ZRUN�HQWLWOHG�WKH�µ$WODV�*HRJUDSKLFXV¶��+RZHYHU��LW�ZDV�VRRQ�UHDOLVHG�WKDW�ZLWK�VR�PXFK�PDWHULDO�DYDLODEOH�IRU�
WKH�ZRUN�WKDW�D�VHSDUDWH�SXEOLFDWLRQ�IRU�WKH�%ULWLVK�,VOHV�ZDV�MXVWL¿HG� 
 
$W�¿UVW�LW�ZDV�WKH�SXEOLVKHU¶V�LQWHQWLRQ�WR�LVVXH�RQH�SDUW�SHU�PRQWK�EXW�LQHYLWDEO\�LW�IHOO�EHKLQG��-RKQ�1LFKROVRQ�ZKR�
KDG�EHHQ�EHKLQG�PDQ\�RI�WKH�QHZO\�HQJUDYHG�SODWHV�GLHG�DERXW�0D\�ɲɸɲɸ��)URP�SDUW�ɳɲ��LVVXHG�LQ�$SULO�ɲɸɲɹ��HDFK�
RQH�ZDV�SULQWHG�DQG�VROG�E\�1XWW�DQG�0RUSKHZ��7KHQ�0RUSKHZ�GLHG�RQ�ɲɹ�1RYHPEHU�ɲɸɳɱ�DQG�SXEOLFDWLRQ�LQHYLWD�
EO\�VORZHG��7KH�µ(YHQLQJ�3RVW¶�ɳɲ-ɳɴ�0DUFK�ɲɸɳɴ�WKH�QHZ�SXEOLVKHU�(OL]DEHWK�%HOO�DQQRXQFHG�µ7KH�2FFDVLRQ�RI�WKH�
JUHDW�'HOD\�WKDW�KDV�DWWHQGHG�WKLV�:RUN�ZDV�RZLQJ�WR�WKH�'HFHDVH�RI�VHYHUDO�RI�WKH�3URSULHWRUV�¶�6KH�KHUVHOI�GLHG�LQ�
$SULO�ɲɸɳɵ�DQG�RZQHUVKLS�FKDQJHG�IRU�WKH�ODVW�WLPH�WR�7KRPDV�&R[��7KH�¿QDO�ɺɳQG�SDUW�IRU�(QJODQG�DSSHDUHG�LQ�
$SULO�ɲɸɴɲ��VHYHQWHHQ�\HDUV�DIWHU�LW�EHJDQ��7KH�UHPDLQGHU�RI�*UHDW�%ULWDLQ�DQG�,UHODQG�ZDV�QHYHU�SXEOLVKHG� 
 
2I�WKH�RULJLQDO�0RUGHQ�FRSSHU�SODWH�PDSV�RQO\�WKH�ɵɱ�UHSUHVHQWLQJ�WKH�(QJOLVK�FRXQWLHV�ZHUH�XWLOLVHG��7KH�WKUHH�JHQ�
HUDO�PDSV�LQWURGXFHG�LQ�ɲɸɱɹ��WKH�ɲɳ�:HOVK�FRXQWLHV�DQG�0RQPRXWKVKLUH��DUH�DOO�XQXVHG��6L[�QHZ�SODWHV�ZHUH�LQWUR�
GXFHG��DOO�LQ�WKH�¿UVW�YROXPH��D�JHQHUDO�PDS�RI�WKH�%ULWLVK�,VOHV��WZR�KLVWRULFDO�PDSV�RI�WKH�VDPH��D�PDS�LQ�WZR�SDUWV�
RI�WKH�5LYHU�7KDPHV�GHULYHG�IURP�3KLOLS�/HD��D�PDS�RI�WKH�ULYHUV�DQG�FRDVWV�RI�(QJODQG�DQG�¿QDOO\�D�UHGXFWLRQ�RI�6LU�
-RQDV�0RRUH¶V�PDS�RI�WKH�)HQQV��+RGVRQ�GRHV�QRW�FDOO�IRU�WKH�PDS�RI�WKH�6PDOOHU�,VODQGV�EXW�LW�LV�KHUH�SUHVHQW�ERXQG�
ZLWK�WKH�+DPSVKLUH�VHFWLRQ�DV�LV�XVXDO�LQ�WKH�HDUOLHU�ZRUNV�LQ�WKH�VHULHV��(DFK�FRXQW\�PDS�LV�DFFRPSDQLHG�E\�D�WDEOH�
RI�GLVWDQFHV�GHULYHG�IURP�WKRVH�RI�-RKQ�1RUGHQ�LQ�ɲɷɳɶ��3URYHQDQFH��ODEHO�µ)URP�WKH�/LEUDU\�RI�.HQQHWK�0RQNPDQ�
DW�6KDQG\�+DOO
�SDVWHG�LQVLGH�XSSHU�FRYHU�RI�HDFK�YROXPH��WKH�+DOO�LV�EHVW�NQRZQ�E\�LWV�RQH-WLPH�UHVLGHQW�WKH�DXWKRU�
/DXUHQFH�6WHUQH��DFTXLUHG�IRU�D�SULYDWH�(QJOLVK�FROOHFWLRQ�LQ�ɳɱɲɶ��&KXEE��ɲɺɳɸ��ɲɳɸ��'DUOLQJWRQ�	�+RZJHJR��ɲɺɷɵ��
QR��ɺɸ��(67&�7ɲɱɸɸɶɺ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɲɳɹ��6KLUOH\��ɳɱɱɵ��7�0RUG�ɵG��7\DFNH��ɲɺɸɹ��ɵɱɱ��>ɲɱɲɵɱ@�-��ɳ�ɶɱɱ 
 
ɲɳɺ�-�028/(��7KRPDV��7KH�(QJOLVK�&RXQWLHV�'HOLQHDWHG��2U��$�7RSRJUDSKLFDO�'HVFULSWLRQ�RI�(QJ�
ODQG��ɲɹɴɸ��/RQGRQ��*HRUJH�9LUWXH��ɳɷ��,Y\�/DQH�3DWHUQRVWHU�5RZ��4XDUWR��ɳ�YROXPHV��ɳɷɶ�[�ɳɲɱ�PP��HDFK���IXOO�
FRQWHPSRUDU\�GLFHG�UXVVLD�FDOI��UHEDFNHG�ZLWK�UDLVHG�EDQGV��EOLQG�UXOHG�FRPSDUWPHQWV�DQG�GDUN�JUHHQ�FDOI�ODEHOV�
EHDULQJ�JLOW�YROXPH�QXPEHUV�DQG�WLWOHV��:LWK�HQJUDYHG�IURQWLVSLHFH�RI�.LQJ�:LOOLDP�,9�EHDULQJ�WLWOH��IXUWKHU�HQJUDYHG�
WLWOH�SDJH�ZLWK�YLJQHWWH�RI�*UHHQZLFK�+RVSLWDO��W\SRJUDSKLF�WLWOH�SDJH��SS��[[LY��ɵɹɵ��W\SRJUDSKLF�WLWOH��SS���ɳ���ɶɹɳ��
ZLWK�ɲ�VWHHO�HQJUDYHG�YLHZ�RI�&DQWHUEXU\�&DWKHGUDO�DQG�ɶɹ�PDSV�PRVWO\�RI�(QJOLVK�FRXQWLHV��DOO�LQ�HDUO\�ZDVK�FRORXU��
(QJODQG�WULPPHG�DQG�EDFNHG�RQ�FORWK��,QODQG�QDYLJDWLRQ�FRQVLVWLQJ�RI�ɵ�SODWHV��0HWURSROLWDQ�%RURXJKV�EDFNHG�RQ�
OLQHQ��1RUIRON�ZLWK�VPDOO�WHDU�UHSDLUHG��6XɣRON�ZLWK�ELQGHUV�WHDU�UHSDLUHG��6RPHUVHW�IROGLQJ��<RUNVKLUH�1RUWK�5LGLQJ�
IROGLQJ��6RPH�PDSV�WULPPHG�VOLJKWO\�DV�LV�DOZD\V�WKH�FDVH��RWKHUZLVH�D�YHU\�JRRG�H[DPSOH�� 
 
),567�(',7,21�,1�($5/<�:$6+�&2/285��7KRPDV�0RXOH�
�ɲɸɹɵ-ɲɹɶɲ��ZDV�D�QRWHG�KLVWRULDQ��PDSVHOOHU�DQG�SXEOLVKHU��+LV�
¿QHVW�ZRUN�LV�WKLV��WKH�µ(QJOLVK�&RXQWLHV�'HOLQHDWHG¶��¿UVW�SXE�
OLVKHG�LQ�ɲɹɴɸ�IROORZLQJ�LWV�LVVXH�LQ�SDUWV�IURP�0D\�ɲɹɴɱ�WR�WKH�
VSULQJ�RI�ɲɹɴɷ��7KH�SXEOLVKHU�ZDV�*HRUJH�9LUWXH��ɲɸɺɴ-ɲɹɷɹ��
ZKR�XVHG�WKH�VDPH�EHDXWLIXO�SODWHV�ODWHU�LQ�KLV�SXEOLFDWLRQ�RI�
5HY��-DPHV�%DUFOD\¶V�µ'LFWLRQDU\¶��7KH�PDSV�DUH�FRQVLGHUHG�WKH�
PRVW�DWWUDFWLYH�RI�DOO�WKH�ODWHU�(QJOLVK�FRXQW\�PDSV��7KH\�DUH�
HPEHOOLVKHG�ZLWK�WRSRJUDSKLFDO�YLHZV��FRDWV�RI�DUPV�DQG�GHFRUD�
WLYH�ERUGHUV��7KH\�ZHUH�HQJUDYHG�E\�-DPHV�%LQJOH\��ɲɸɺɷ-ɲɹɷɺ���
-RKQ�&UDQH�'RZHU��ɲɸɺɲ"-ɲɹɵɸ��DQG�:LOOLDP�6FKPROOLQJHU�
�À�ɲɹɴɱ-ɴɸ���%LQJOH\�ZDV�ERUQ�LQ�/HLFHVWHU�DQG�ZDV�LQ�/RQGRQ�E\�
ɲɹɳɱ��ZKHQ�KH�PDUULHG�LQ�&KHOVHD��+H�ZDV�LPSULVRQHG�IRU�GHEW�
LQ�ɲɹɴɴ�DW�ZKLFK�WLPH�KH�ZDV�LQ�SDUWQHUVKLS�ZLWK�6FKPROOLQJHU��
'RZHU�ZDV�ERUQ�LQ�/RQGRQ�DQG�OHIW�D�VRQ�-RKQ�-DPHV�'RZHU�
ZKR�ZDV�DOVR�DQ�HQJUDYHU��6FKPROOLQJHU�ZDV�DOVR�GHFODUHG�EDQNUXSW�LQ�ɲɹɶɷ��
2QH�RI�WKH�HDUOLHVW�DWODVHV�WR�VKRZ�WKH�
EHJLQQLQJV�RI�WKH�UDLOZD\�QHWZRUN�WKDW�ZDV�WR�FRYHU�*UHDW�%ULWDLQ
��:DUGLQJWRQ�&DWDORJXH�� 
 
7KRPDV�0RXOH�ZURWH�ERRNV�RQ�KHUDOGU\�DQG�DQWLTXLWLHV��)URP�ɲɹɲɷ-ɳɴ�KH�ZDV�D�ERRNVHOOHU�LQ�'XNH�6WUHHW��
*URVYHQRU�6TXDUH��/RQGRQ��+H�ZDV�WKHQ�HPSOR\HG�LQ�WKH�*HQHUDO�3RVW�2ɤFH�WR�
LQWHUSUHW�LOOHJLEOH�DGGUHVVHV
��%%7,���
ZKLOVW�DOVR�ZRUNLQJ�DV�&KDPEHU-.HHSHU�LQ�WKH�/RUG�&KDPEHUODLQ
V�'HSDUWPHQW��7KH�ODVW�SRVLWLRQ�JDYH�KLP�D�UHVL�
GHQFH�DW�6W��-DPHV
V�3DODFH�ZKHUH�KH�GLHG�LQ�ɲɹɶɲ��$IWHU�WKH�FRPSOHWLRQ�RI�WKH�SDUWV�LVVXH�VRPHWLPH�LQ�ɲɹɴɷ��WKH�
µ(QJOLVK�&RXQWLHV�'HOLQHDWHG¶�DSSHDUHG�DV�D�WZR-YROXPH�ERRN�LQ�ɲɹɴɸ��ZLWK�VXEVHTXHQW�HGLWLRQV�LQ�ɲɹɴɹ�DQG�ɲɹɴɺ��
7KH�¿UVW�HGLWLRQ�RɣHUHG�KHUH�LQFOXGHV�D�IURQWLVSLHFH�SRUWUDLW�RI�:LOOLDP�,9��LQGLFDWLQJ�LWV�PRVW�OLNHO\�SXEOLFDWLRQ�EH�
IRUH�KLV�GHDWK�RQ�ɳɱ�-XQH�ɲɹɴɸ��/DWHU�LVVXHV�LQFOXGH�D�SRUWUDLW�RI�WKH�\RXQJ�4XHHQ�9LFWRULD��6HYHUDO�SDJHV�RI�GHVFULS�



WLYH�WH[W�DFFRPSDQ\�HDFK�FRXQW\�PDS��$�ODUJH�LQGH[�HQGV�YROXPH�WZR��$�¿QH�H[DPSOH�RI�WKH�ZRUN�ZLWK�DOO�WKH�PDSV�LQ�
WKH�SUHIHUUHG�HDUO\�ZDVK�FRORXU�VWDWH��3URYHQDQFH��
([�/LEULV�7KRPDH�5\PHU
�ERRNSODWH�SDVWHG�LQVLGH�FRYHUV��'RUHHQ�
*UHHQ�FROOHFWLRQ��&OLYH�$��%XUGHQ�/WG��&DWDORJXH�ɲɵ��ɳɱɲɸ��LWHP�ɷɸ��SULYDWH�(QJOLVK�&ROOHFWLRQ��%ULWLVK�%RRN�7UDGH�
,QGH[��&DPSEHOO��ɲɺɹɶ���&DUUROO��ɲɺɺɷ��ɺɶ��&KXEE��ɲɺɳɸ��ɵɸɳ��6RWKHE\
V�:DUGLQJWRQ�VDOH�ɲɱ�2FWREHU�ɳɱɱɷ�ORW�ɴɱɹ��
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɺɸ@�        -��ɲ�ɺɶɱ 

 
ɲɴɱ�-�028/(��7KRPDV��7KH�(QJOLVK�&RXQWLHV�'HOLQHDWHG��2U��$�7RSR�
JUDSKLFDO�'HVFULSWLRQ�RI�(QJODQG��ɲɹɴɺ��/RQGRQ��*HRUJH�9LUWXH��ɳɷ��,Y\�/DQH�
3DWHUQRVWHU�5RZ��4XDUWR��ɳ�YROXPHV��ɳɸɶ�[�ɳɳɱ�PP��HDFK���FRQWHPSRUDU\�KDOI�FDOI��
PDUEOHG�SDSHU�ERDUGV��EOLQG�UXOHG��VSLQH�ZLWK�UDLVHG�EDQGV��HDFK�FRPSDUWPHQW�ZLWK�
RUQDWH�JLOW�SDQHOOLQJ�DQG�FHQWUDO�IHDWXUH��FDOI�JLOW�WLWOH�DQG�YROXPH�ODEHOV��ORZHU�ERDUG�
RI�¿UVW�YROXPH�ORRVH��PDUEOHG�HQGSDSHUV��:LWK�HQJUDYHG�IURQWLVSLHFH�RI�4XHHQ�9LFWR�
ULD�EHDULQJ�WLWOH��IXUWKHU�HQJUDYHG�WLWOH�SDJH�ZLWK�YLJQHWWH�RI�*UHHQZLFK�+RVSLWDO��W\SR�
JUDSKLF�WLWOH�SDJH��SS��[[LY��ɵɹɵ��W\SRJUDSKLF�WLWOH��SS���ɳ���ɶɹɳ��ZLWK�ɶɷ�PDSV�RQ�ɶɺ�
SODWHV��FRPSULVLQJ�ɳ�JHQHUDO�RQ�ɶ�SODWHV��ɵɳ�FRXQWLHV��ɸ�WRZQ�SODQV��ɴ�LVODQGV�DQG�ɳ�RI�
/RQGRQ��RI�ZKLFK�ɳ�DUH�IROGLQJ�DQG�ɳ�HQJUDYLQJV��VRPH�PDSV�WULPPHG�VOLJKWO\�DQG�
OLJKW�IR[LQJ�DV�LV�DOZD\V�WKH�FDVH��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
$Q�H[DPSOH�RI�WKH�WKLUG�DQG�¿QDO�HGLWLRQ�RI�µ7KH�(QJOLVK�&RXQWLHV�'HOLQHDWHG¶��%ULWLVK�
%RRN�7UDGH�,QGH[��&DPSEHOO��ɲɺɹɶE���&DUUROO��ɲɺɺɷ��ɺɶ��&KXEE��ɲɺɳɸ��ɵɸɳ��6RWKHE\
V�
:DUGLQJWRQ�VDOH�ɲɱ�2FWREHU�ɳɱɱɷ�ORW�ɴɱɹ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɳɺɹ@�         -��ɺɶɱ 
 

ɲɴɲ�-�26%251(��7KRPDV��*HRJUDSKLD�0DJQDH�%ULWDQQLDH��2U��&RUUHFW�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�
(QJODQG��6FRWODQG��DQG�:DOHV��ZLWK�*HQHUDO�RQHV�RI�ERWK�.LQJGRPV��DQG�RI�WKH�VHYHUDO�$GMDFHQW�,V�
ODQGV�«�ɲɸɵɹ��/RQGRQ��3ULQWHG�IRU�6��%LUW��7��2VERUQH��'��%URZQH��,��+RGJHV��,��2VERUQH��$��0LOODU��,��5RELQVRQ��2F�
WDYR��ɲɸɱ�[�ɲɲɱ�PP����FRQWHPSRUDU\�TXDUWHU�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV��ZRUQ��:LWK�HQ�
JUDYHG�WLWOH�SDJH��SS��ɴɺ���ɳɸ����ɳ���ZLWK�ɷɲ�GRXEOH�SDJH�PDSV�QXPEHUHG�WR�ɷɱ��WKH�IROGLQJ�JHQHUDO�PDS�DW�WKH�EHJLQ�
QLQJ�EHLQJ�XQQXPEHUHG��7KHUH�DUH�WZR�PDSV�QXPEHUHG�ɲɺ�DQG�WZR�ɶɷ��7KHUH�DUH�QR�PDSV�QXPEHUHG�ɳɳ�RU�ɶɱ��OLJKW�
ZDWHU�VWDLQ�WR�LQGH[�OHDYHV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 

 
,Q�WKH�µ/RQGRQ�(YHQLQJ�3RVW¶�IRU�ɳɲ-ɳɴ�-XO\�ɲɸɵɸ�ZDV�DQ�DGYHUW�VWDWLQJ�WKDW�
1RZ�(QJUDY�
LQJ��,Q�D�EHDXWLIXO�0DQQHU��DQG�RI�SURSHU�6L]H�WR�FDUU\�LQ�WKH�3RFNHW��RU�WR�ELQG�ZLWK�WKH�
7RXU�«�$�&RPSOHWH�6HW�RI�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�(QJODQG��6FRWODQG��DQG�:DOHV�«�RQ�D�
ODUJHU�6FDOH�WKDQ�DQ\�3RFNHW�0DS�KLWKHUWR�SXEOLVK¶G
��7KH�µ7RXU¶�UHIHUUHG�WR�WKH�ZHOO�NQRZQ�
ERRN�E\�'DQLHO�'HIRH�RI�WKH�SHULRG��LW�ZDV�SDUWO\�RZQHG�E\�WKH�VDPH�SXEOLVKHUV��7KHUH�DS�
SHDUV�WR�KDYH�EHHQ�D�PLQRU�GHOD\�LQ�WKH�¿UVW�LVVXH�DV�LW�ZDV�QRW�DGYHUWLVHG�DV�EHLQJ�FRPSOHWH�
XQWLO�WKH�µ*HQHUDO�(YHQLQJ�3RVW¶�RI�ɹ-ɲɱ�1RYHPEHU�ɲɸɵɹ��'HVSLWH�QDPLQJ�6FRWODQG��WKH�WZR�
ZHUH�PDGH�DYDLODEOH�VHSDUDWHO\�DQG�ZH�PD\�QRUPDOO\�¿QG�(QJODQG�DQG�:DOHV�WRJHWKHU��DV�
LQ�WKLV�H[DPSOH�ZKLFK�ZDV�RULJLQDOO\�SULFHG�DW�ɷV��1XPHURXV�DGYHUWV�ZHUH�SODFHG�LQ�WKH�HQ�
VXLQJ�PRQWKV�DQG�QR�GRXEW�WKLV�ZDV�GXH�WR�WKH�FRPSHWLWLRQ�RI�7KRPDV�%DGHVODGH�	�:LOOLDP�
7RPV¶�µ&KRURJUDSKLD�%ULWDQQLDH¶�DQG�WKH�7KRPDV�.LWFKLQ�DQG�7KRPDV�-HɣHU\¶V�µ6PDOO�(QJ�
OLVK�$WODV¶� 
 
7UDGLWLRQDOO\�WKH�DWODV�KDV�EHHQ�DVFULEHG�WR�7KRPDV�2VERUQH��$OWKRXJK�WKH�QDPHV�RI�VHYHQ�
SXEOLVKHUV�DSSHDU�RQ�WKH�WLWOH�SDJH��QR�FOHDU�DWWULEXWLRQ�LV�PDGH��2IWHQ�WKH�VL]H�RI�WKH�VKDUH�
LQ�WKH�ZRUN�LQGLFDWHG�WKHLU�SULQFLSDO�OLVWLQJ�LQ�WKH�RUGHU�RI�QDPHV��7KH�¿UVW�QDPHG�LV�6DPXHO�
%LUW�ZKR�GLHG�LQ�1RYHPEHU�ɲɸɶɶ��$�VHFRQG�HGLWLRQ�DSSHDUHG�VRRQ�DIWHU�LQ�ZKLFK�WKH�¿UVW�
QDPHG�LV�7KRPDV�2VERUQH�ZKR�DSSHDUHG�DV�WKH�VHFRQG�QDPHG�LQ�WKLV�HGLWLRQ��7KHUHIRUH��

WKH�ZRUN�KDV�FRPPRQO\�EHHQ�FDOOHG�2VERUQH¶V���+H�ZDV�DOVR�µWKH�PRVW�FHOHEUDWHG�ERRNVHOOHU�RI�KLV�GD\¶��'LEGLQ���2V�
ERUQH�KDG�LQKHULWHG�D�FRQVLGHUDEOH�ERRNVHOOHU�DQG�SXEOLVKLQJ�EXVLQHVV�IURP�KLV�IDWKHU�RI�WKH�VDPH�QDPH�LQ�*UD\¶V�
,QQ��,W�DSSHDUV�WKRXJK�WKDW�WKLV�EURXJKW�ZLWK�LW�DQ�XQIRUWXQDWH�DLU��0DUVWRQ�ZURWH�WKDW�µWR�KLV�LQIHULRUV�KH�JHQHUDOO\�
VSRNH�ZLWK�DQ�DXWKRULWDWLYH�DQG�LQVROHQW�PDQQHU¶� 

 
7KH�PDSV�RI�(QJODQG�DQG�:DOHV�DQG�*ORXFHVWHUVKLUH�LQ�WKH�DWODV�DUH�VLJQHG�E\�
7KRPDV�+XWFKLQVRQ��À�ɲɸɴɴ-ɶɵ��DV�HQJUDYHU�DQG�DOWKRXJK�WKHUH�DUH�VLPLODUL�
WLHV�LQ�VW\OH�ZLWK�WKH�UHPDLQGHU�RI�WKH�PDSV��+RGVRQ�GRHV�QRW�EHOLHYH�KH�ZDV�
UHVSRQVLEOH�IRU�WKHP�DOO��&KXEE��ɲɺɳɸ��ɲɺɱ��(67&�7ɲɶɲɹɸɶ��+RGVRQ��ɲɺɹɵ-
ɺɸ��ɳɱɶ��6KLUOH\��ɳɱɱɵ��7�+XW�ɲD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɲɷɲ@�       -��ɲ�ɲɱɱ 
 
ɲɴɳ�-�26%251(��7KRPDV��*HRJUDSKLD�0DJQDH�%ULWDQQLDH��2U��&RU�
UHFW�0DSV�RI�DOO�WKH�&RXQWLHV�LQ�(QJODQG��6FRWODQG��DQG�:DOHV��ZLWK�
*HQHUDO�RQHV�RI�ERWK�.LQJGRPV��DQG�RI�WKH�VHYHUDO�$GMDFHQW�,VODQGV�
«��ɲɸɵɹ��/RQGRQ��3ULQWHG�IRU�6��%LUW��7��2VERUQH��'��%URZQH��,��+RGJHV��,��2V�
ERUQH��$��0LOODU��,��5RELQVRQ��2FWDYR��ɲɸɱ�[�ɲɲɱ�PP����UHFHQW�IXOO�FDOI��RUQDWH�



EOLQG�SDQHOOHG�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV��RUQDWH�EOLQG�UXOHG�FRPSDUWPHQWV��HDFK�ZLWK�FHQWUDO�EOLQG�IHDWXUH��
JUHHQ�FDOI�JLOW�WLWOH�DQG�GDWH�ODEHOV��ODWHU�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH�SDJH��SS��ɴɺ���ɳɸ����ɳ���ZLWK�ɷɲ�GRXEOH�SDJH�
PDSV�QXPEHUHG�WR�ɷɱ��WKH�IROGLQJ�JHQHUDO�PDS�DW�WKH�EHJLQQLQJ�EHLQJ�XQQXPEHUHG��7KHUH�DUH�WZR�PDSV�QXPEHUHG�
ɲɺ�DQG�WZR�ɶɷ��7KHUH�DUH�QR�PDSV�QXPEHUHG�ɳɳ�RU�ɶɱ��<RUNVKLUH�WULPPHG�FORVH�DV�RIWHQ�WKH�FDVH��RWKHUZLVH�LQ�JRRG�
FRQGLWLRQ�� 
 
$�IXUWKHU�H[DPSOH�RI�WKH�µ*HRJUDSKLD�0DJQDH�%ULWDQQLDH¶��&KXEE��ɲɺɳɸ��ɲɺɱ��(67&�7ɲɶɲɹɸɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��
ɳɱɶ��6KLUOH\��ɳɱɱɵ��7�+XW�ɲD��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɷɳ@�    -��ɲ�ɲɱɱ 
 
ɲɴɴ�-�2:(1��-RKQ�	�%2:(1��(PDQXHO��%ULWDQQLD�'HSLFWD�RU�2JLOE\�,PSURY¶G��
%HLQJ�D�&RUUHFW�&RSS\�RI�0U�2JLOE\¶V�$FWXDO�6XUYH\�RI�DOO�\H�'LUHFW�	�3ULQFLSDO�
&URVV�5RDGV�LQ�(QJODQG�DQG�:DOHV�����ɲɸɳɱ��/RQGRQ��7KRPDV�%RZOHV�	�(PDQXHO�%RZHQ��
2FWDYR��ɳɱɱ�[�ɲɴɶ�PP����IXOO�FRQWHPSRUDU\�FDOI�ZLWK�RUQDWH�EOLQG�DQG�JLOW�SDQHOOHG�ERDUGV��UH�
EDFNHG�ZLWK�UDLVHG�EDQGV��HDFK�FRPSDUWPHQW�EOLQG�UXOHG��EXUJXQG\�FDOI�JLOW�WLWOH��ODWHU�HQGSD�
SHUV��:LWK�WLWOH�SDJH��SS���ɷ���ɳɸɴ�HQJUDYHG�SODWHV�RI�URDG�VWULSV�DQG�FRXQW\�PDSV�SULQWHG�EDFN-
WR-EDFN��HQJUDYHG�WKURXJKRXW��'DUN�LPSUHVVLRQV��LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��6(&21'�,668(�RI�(PDQXHO�%RZHQ¶V�µ%ULWDQQLD�'HSLFWD¶��%RZHQ��ɲɷɺɴ"-
ɲɸɷɸ��ZDV�RQH�RI�WKH�PRVW�SURPLQHQW�¿JXUHV�LQ�(QJOLVK�FDUWRJUDSK\�GXULQJ�WKH�PLGGOH�RI�WKH�
HLJKWHHQWK�FHQWXU\��6LQFH�WKH�KLJKO\�LQÀXHQWLDO�%ULWDQQLD�E\�-RKQ�2JLOE\�KDG�EHHQ�¿UVW�SXE�
OLVKHG�LQ�ɲɷɸɶ�QR�VPDOOHU�YHUVLRQ�KDG�EHHQ�LVVXHG��7KHQ�LQ�WKH�SHULRG�ɲɸɲɹ-ɳɱ�D�ÀXVK�RI�IRXU�
SURMHFWV�ZHUH�FRQFHLYHG��WKUHH�RI�ZKLFK�ZHUH�FRPSOHWHG��,Q�ɲɸɳɱ��KH�FR-SXEOLVKHG�ZLWK�-RKQ�
2ZHQ�WKH�µ%ULWDQQLD�'HSLFWD�RU�2JLOE\�,PSURY¶G¶��,W�LV�WKH�RQO\�RQH�RI�WKH�WKUHH�WR�LQFOXGH�D�VHW�
RI�FRXQW\�PDSV�ZLWK�WKH�URDG�VWULSV��7KH�DXWKRU�RI�WKH�WH[W�ZDV�-RKQ�2ZHQ�DQ�DQWLTXDULDQ�ZKR�
KDG�EHHQ�DGPLWWHG�WR�WKH�0LGGOH�7HPSOH�LQ�ɲɸɲɹ��$OWKRXJK�NQRZQ�DV�WKH�2ZHQ�DQG�%RZHQ�
DWODV�LW�ZDV�LQ�IDFW�SXEOLVKHG�MRLQWO\�E\�%RZHQ�DQG�-RKQ�%RZOHV��ɲɸɱɲ-ɸɺ���,W�ZDV�DQ�LQVWDQW�VXFFHVV�UXQQLQJ�WR�QX�
PHURXV�HGLWLRQV�RYHU�WKH�QH[W�ɶɱ�\HDUV�� 
 
+RGVRQ��LQ�KLV�GHWDLOHG�VWXG\�RI�WKH�DWODV�FRQFOXGHG�WKDW�WKHUH�ZHUH�VL[�GLɣHUHQW�HGLWLRQV�EHDULQJ�D�WLWOH�SDJH�GDWHG�
ɲɸɳɱ��7KH�¿UVW�FDQ�KRZHYHU��EH�EURNHQ�LQWR�WKUHH�IXUWKHU�YDULDQWV��RQO\�WZR�RI�ZKLFK�+RGVRQ�LGHQWL¿HG��7KLV�LV�DQ�
H[DPSOH�RI�WKH�VHFRQG��¿UVW�UHFRUGHG��LVVXH�ZLWK�WKH�YDULDQW�FRDW�RI�DUPV�RQ�S��ɺɵ��DOWHUHG�WR�UHÀHFW�WKRVH�RI�1HZWRQ�
LQ�+DPSVKLUH��QRW�1HZWRQ�LQ�/DQFDVKLUH��7KH�¿UVW�WZR�YDULDQWV�ERWK�ODFN�WKH�QXPEHUV�WR�WKH�5DSHV�RQ�WKH�PDS�RI�
6XVVH[�LWVHOI��WKH\�DUH�VKRZQ�LQ�WKH�NH\�RQO\��3URYHQDQFH��PDQXVFULSW�QRWDWLRQ�RI�
(��%HUWLH
�GDWHG�ɲɸɳɱ�RQ�IURQW�IUHH�
HQGSDSHU��SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɲɺɺɷ��SS��ɵɱ-ɲ��+DUOH\��ɲɺɸɱ���+RGVRQ��ɲɺɹɵ-ɺɸ��ɲɵɺ��.LQJVOH\�
�ɲɺɹɳ��ɳɴ�ɲ��6KLUOH\��ɳɱɱɵ��7�%RZ�ɲD�LVVXH�QRW�FLWHG��>ɲɱɲɵɵ@�    -��ɺɺɶ 
 
ɲɴɵ�-�2:(1��-RKQ�	�%2:(1��(PDQXHO��%ULWDQQLD�'HSLFWD�RU�2JLOE\�,PSURY¶G��
%HLQJ�D�&RUUHFW�&RSS\�RI�0U�2JLOE\¶V�$FWXDO�6XUYH\�RI�DOO�\H�'LUHFW�	�3ULQFLSDO�
&URVV�5RDGV�LQ�(QJODQG�DQG�:DOHV�����ɲɸɴɷ��/RQGRQ��7KRPDV�%RZOHV��2FWDYR��ɲɺɶ�[�ɲɴɶ�
PP����IXOO�FRQWHPSRUDU\�FDOI��JLOW�SDQHOOHG��UHEDFNHG�ZLWK�ULEEHG�VSLQH��JLOW�UXOHG�FRPSDUW�
PHQWV�HDFK�ZLWK�RUQDWH�JLOW�ÀRUDO�IHDWXUH��ZLWK�JUHHQ�FDOI�WLWOH�ODEHO�DWWDFKHG��PDUEOHG�HQGSD�
SHUV��:LWK�WLWOH�SDJH��SS��ɶ���ɴ���ɳɸɴ��ZLWK�ɳɸɴ�HQJUDYHG�SODWHV�RI�URDG�VWULSV�DQG�FRXQW\�PDSV�
SULQWHG�EDFN-WR-EDFN��7LWOH�SDJH�ZLWK�VPDOO�WHDU��PDSV�RI�%HUNVKLUH�DQG�5DGQRU�LQVHUWHG�IURP�
DQRWKHU�H[DPSOH��RWKHUZLVH�D�FOHDQ�H[DPSOH�� 
 
,Q�ɲɸɳɱ�2ZHQ�DQG�%RZHQ¶V�µ%ULWDQQLD�'HSLFWD�RU�2JLOE\�,PSURY
G¶�ZDV�¿UVW�SXEOLVKHG��,W�KDG�D�
ORQJ�OLIH�UXQQLQJ�WR�QXPHURXV�HGLWLRQV��WKLV�LV�DQ�H[DPSOH�RI�WKH�ɲɸɴɷ�LVVXH��7KLV�HGLWLRQ�ZDV�
DOVR�DYDLODEOH�IRU�D�ZKLOH��+RGVRQ�LGHQWL¿HG�ɴ�LVVXHV��WKLV�EHLQJ�DQ�H[DPSOH�RI�WKH�¿UVW�ZLWK�WKH�
SUHOLPLQDU\�OHDYHV�EHDULQJ�VLJQDWXUHV�$�DQG�$ɳ�ZLWK�WKH�FDWFKZRUG�RQ�WKH�¿UVW�RI�/21'21��
3URYHQDQFH��PDQXVFULSW�LQVFULSWLRQ�RQ�YHUVR�RI�SODWH�ɳɸɴ�GDWHG�$SULO�ɲɷ��ɲɸɺɺ��RYHU�DQ�HDUOLHU�
LQVFULSWLRQ�RI�-DPHV�)RUUHVW��SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɲɺɺɷ��SS��ɵɱ-ɲ��&DUUROO��ɲɺɺɷ��ɳɴ��&KXEE��ɲɺɳɸ��
ɲɶɴ��+DUOH\��ɲɺɸɱ���+RGVRQ��ɲɺɹɵ-ɺɸ��ɲɶɺ��6KLUOH\��ɳɱɱɵ��7�%RZ�ɲL��>ɲɱɲɵɶ@�-��ɲ�ɳɶɱ 
 
ɲɴɶ�-�2:(1��-RKQ�	�%2:(1��(PDQXHO��%RZOHV¶V�%ULWDQQLD�'HSLFWD��2U��
2JLOE\�,PSURYHG��%HLQJ�DQ�$FWXDO�6XUYH\�RI�DOO�WKH�'LUHFW�DQG�3ULQFLSDO�
&URVV�5RDGV�RI�(QJODQG�DQG�:DOHV�����SRVW-ɲɸɷɵ��/RQGRQ��&DULQJWRQ�%RZOHV��2FWD�
YR��ɳɱɱ�[�ɲɶɱ�PP����IXOO�UHFHQW�FDOI��EOLQG�UXOHG��VSLQH�ZLWK�RUQDWH�JLOW�UDLVHG�EDQGV��JLOW�
UXOHG�FRPSDUWPHQWV�DQG�FHQWUDO�ÀRUDO�JLOW�GHFRUDWLRQ��UHG�FDOI�WLWOH�ODEHO��ODWHU�HQGSDSHUV��
:LWK�W\SRJUDSKLF�WLWOH�SDJH��W\SRJUDSKLF�SUHOLPLQDU\�PDWHULDO��SS��ɲɳ��ɳɸɴ��,QWHUQDOO\�
YHU\�FOHDQ��LQ�JRRG�FRQGLWLRQ�� 
 
7+(�5$5(�$1'�'(6,5$%/(�),1$/�(',7,21��7KH�RQO\�RQH�EHDULQJ�WKLV�QHZO\�ZRUGHG�
WLWOH��7KH�ROG��HQJUDYHG�WLWOH�SDJH�ZDV�UHSODFHG�LQ�WKH�SUHYLRXV�ɲɸɷɵ�HGLWLRQ�ZLWK�D�VLPL�
ODUO\�ZRUGHG�W\SRJUDSKLF�RQH��,Q�ɲɸɷɳ��ɷɴ�&DULQJWRQ�%RZOHV��ɲɸɳɵ-ɺɴ��WRRN�RYHU�WKH�
EXVLQHVV�RI�KLV�XQFOH�7KRPDV�%RZOHV��ɲɷɹɹ-ɲɸɷɸ���$SDUW�IURP�LVVXLQJ�D�QHZ�WLWOH�SDJH��
YLUWXDOO\�HYHU\�VLQJOH�URDG�VWULS�ZDV�XSGDWHG�LQ�VRPH�ZD\�RU�DQRWKHU�DFFRUGLQJ�WR�+RG�



VRQ��)ROORZLQJ�WKH�WLWOH�DUH�¿YH�QHZO\�W\SH�VHW�SUHOLPLQDU\�OHDYHV�SDJLQDWHG�ɴ�WR�ɲɳ��3URYHQDQFH��'RPLQLF�:LQWHU�
$XFWLRQ�ɲɺ�6HSWHPEHU�ɳɱɲɳ�ORW�ɹɱ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɳɱɱɸ��SS��ɵɱ-ɲ��+DUOH\��ɲɺɸɱ���+RGVRQ�
�ɲɺɹɵ-ɺɸ��ɲɷɶ��6KLUOH\��ɳɱɱɵ��%/�7�%RZ�ɲR��>ɲɱɲɵɷ@�        -��ɲ�ɳɶɱ 

 
ɲɴɷ�-�3+,/,3��*HRUJH�	�6RQ��3KLOLSV
�$WODV�RI�WKH�&RXQWLHV�RI�(QJODQG��LQFOXG�
LQJ�PDSV�RI�1RUWK�	�6RXWK�:DOHV��WKH�&KDQQHO�,VODQGV��DQG�,VOH�RI�0DQ��1HZ�
DQG�5HYLVHG�(GLWLRQ��ɲɹɹɶ��/RQGRQ��*HRUJH�3KLOLS�	�6RQ��/WG���/RQGRQ��7KH�/RQGRQ�
*HRJUDSKLFDO�,QVWLWXWH��ɴɳ�)OHHW�6WUHHW��/LYHUSRRO��3KLOLS��6RQ�	�1HSKHZ��ɵɶ�WR�ɶɲ�6RXWK�
&DVWOH�6WUHHW��6PDOO�IROLR��ɴɸɶ�[�ɳɷɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��UHG�FORWK�ERDUGV�ZLWK�
JLOW�UXOLQJ��JLOW�WLWOH�DQG�YLJQHWWH�RQ�XSSHU�ERDUG��VSLQH�ZLWK�UDLVHG�EDQGV��JLOW�UXOHG�FRP�
SDUWPHQWV��JLOW�WLWOHV��PDUEOHG�HQGSDSHUV��OLJKW�ZHDU��:LWK�W\SRJUDSKLF�WLWOH�SDJH��&RQWHQWV��
SS��ɲɱɷ��ZLWK�ɵɹ�GRXEOH�SDJH�HDUO\�ZDVK�FRORXUHG�PDSV�FRPSULVLQJ�ɵɴ�RI�WKH�FRXQWLHV�
�/DQFDVKLUH�LQ�ɳ��/HLFHVWHU�DQG�5XWODQG�FRPELQHG��<RUNVKLUH�LQ�ɵ���QRUWK�DQG�VRXWK�:DOHV�
DQG�ɴ�RI�LVODQGV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
*HRUJH�3KLOLS��ɲɹɱɱ-ɹɳ��ZDV�ERUQ�LQ�$EHUGHHQVKLUH�DQG�OHIW�LQ�ɲɹɲɺ�IRU�/LYHUSRRO��+H�
MRLQHG�KLV�EURWKHU�ZKR�ZDV�D�PLQLVWHU�LQ�WKH�FLW\��+H�EHJDQ�ZRUNLQJ�ZLWK�D�ERRNVHOOHU�EH�
IRUH�RSHQLQJ�KLV�RZQ�VKRS�LQ�ɲɹɴɵ��+LV�VRQ�*HRUJH�MRLQHG�KLP�LQ�ɲɹɵɹ��7KH�PDSV�KHUH�
ZHUH�¿UVW�LVVXHG�DV�ORRVH�VKHHWV�ZLWK�FRYHUV�EXW�LQ�ɲɹɷɶ�ZHUH�ERXQG�WRJHWKHU�DV�µ3KLOLSV¶�
$WODV�RI�WKH�&RXQWLHV�RI�(QJODQG¶��7KH\�ZHUH�WKH�ZRUN�RI�(GZDUG�:HOOHU�DQG�GHULYHG�IURP�
WKRVH�LQ�WKH�µ:HHNO\�'LVSDWFK�$WODV¶�UHFHQWO\�SXEOLVKHG��+HUH�KH�µZDV�PRUH�VHOHFWLYH�LQ�WKH�

GHWDLO�KH�VKRZHG�«�DQG�SURGXFHG�D�PDS�ZLWK�SHUKDSV�JUHDWHU�FODULW\¶��&DUUROO���,Q�ɲɹɹɶ�WKLV�µ1HZ�(GLWLRQ¶�ZDV�SXE�
OLVKHG�µZLWK�D�FRPSOHWH�FRQVXOWLQJ�LQGH[�E\�-RKQ�%DUWKRORPHZ¶�LQ�ɵɹ�SDJHV��3URYHQDQFH��XQLGHQWL¿HG�ERRNSODWH�ZLWK�
QDPH�HɣDFHG��PRWWR�µ6SHUQLW�,QHUWLDP¶��SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɲɳɴ��6PLWK��ɲɺɹɶ��SS��ɲɵɸ-ɺ��
6PLWK��ɲɺɹɸ���7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɲɶ@�  -��ɲɺɶ 

 
ɲɴɸ�-�3+,//,36��5LFKDUG��>$Q�$WODV�RI�WKH�%ULWLVK�,VODQGV@��>ɲɹɱɸ@��/RQGRQ����2FWDYR�
�ɳɲɱ�[�ɲɴɱ�PP����UHFHQW�KDOI�UHG�FDOI�E\�7HPSOH�%LQGHU\��JUHHQ�FORWK�ERDUGV��VSLQH�ZLWK�UDLVHG�
EDQGV�DQG�JLOW�UXOHG�FRPSDUWPHQWV��JLOW�FDOI�WLWOH�ODEHO��:LWK�ɵɷ�HQJUDYHG�PDSV��RQH�XQQXP�
EHUHG�GRXEOH�SDJH�JHQHUDO�PDS�RI�WKH�%ULWLVK�,VOHV��ɵɱ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��:DOHV��ɳ�
PDSV�FRPSULVLQJ�6FRWODQG�DQG�ɳ�RI�,UHODQG��QRUWKHUQ�KDOI�LQVHUWHG�IURP�WKH�ɲɹɱɹ�HGLWLRQ���
WKDW�RI�<RUNVKLUH�DQG�DOO�JHQHUDO�PDSV�GRXEOH�SDJH��DOO�LQ�HDUO\�ZDVK�FRORXU��VKDUS�LPSUHV�
VLRQV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$�35(9,286/<�815(&25'('�($5/,(5�67$7(�RI�WKH�5LFKDUG�3KLOOLSV�VHULHV�RI�PDSV��
7KH\�ZHUH�¿UVW�SXEOLVKHG�E\�5LFKDUG�3KLOOLSV��ɲɸɷɸ-ɲɹɵɱ��LQ�LQ�WZR�GLɣHUHQW�ZRUNV�LQ�ɲɹɱɹ��
µ$�7RSRJUDSKLFDO�'LFWLRQDU\�RI�WKH�8QLWHG�.LQJGRP¶�E\�%HQMDPLQ�3LWWV�&DSSHU��ɲɸɸɳ-ɲɹɵɵ��
DQG�WKH�YHU\�UDUH�µ$Q�$WODV�RI�WKH�%ULWLVK�,VODQGV¶�E\�3KLOOLSV�� 
 
3KLOOLSV�ZDV�ERUQ�LQ�/RQGRQ�WR�D�/HLFHVWHUVKLUH�IDPLO\��+H�IRXQGHG�WKH�µ/HLFHVWHU�+HUDOG¶�LQ�
ɲɸɺɳ��+H�ZDV�VHQWHQFHG�WR�ɲɹ�PRQWKV�LQ�MDLO�IRU�VHOOLQJ�7KRPDV�3DLQH
V�µ5LJKWV�RI�0DQ¶�WKH�
IROORZLQJ�\HDU��,Q�ɲɸɺɶ�KLV�SUHPLVHV�EXUQW�WR�WKH�JURXQG�DQG�ZLWK�WKH�LQVXUDQFH�PRQH\�KH�
UHWXUQHG�WR�/RQGRQ�ZKHUH�KH�IRXQGHG�µ7KH�$QWLTXDULDQV�0DJD]LQH�DQG�0RQWKO\�0DJD]LQH¶��
7R�DFFRPSDQ\�WKH�ZRUNV��3KLOOLSV�HPSOR\HG�+HQU\�&RRSHU��À�ɲɹɱɵ-ɲɺ��WR�HQJUDYH�D�VHULHV�RI�

SODWHV��7KH\�DUH�ORRVHO\�GUDZQ�RQ�WKRVH�RI�&DU\��7KH�VHDV�DUH�UHSUHVHQWHG�E\�GDUN�HQJUDYLQJ� 
 
&DSSHU�SURGXFHG�MXVW�WKLV�RQH�ZRUN�EXW�LW�SURYHG�WR�EH�D�VXFFHVVIXO�RQH��+H�ZRUNHG�LQ�WKH�6HFUHWDU\�RI�6WDWH¶V�RɤFH��
7KH�,QWURGXFWLRQ�VWDWHV�WKDW�WKH�µFRPSLOHU�KDYLQJ�DVVLVWHG�LQ�SUHSDULQJ�WKH�DEVWUDFWV�RI�WKH�DQVZHU�DQG�UHWXUQV�PDGH�
WR�WKH�3RSXODWLRQ�$FW��DV�ZHOO�DV�LQ�DUUDQJLQJ�WKH�UHWXUQV�RI�WKH�&XOWLYDWLRQ�RI�WKH�.LQJGRP��ZKLFK�ZHUH�ODLG�EHIRUH�
3DUOLDPHQW��LQ�ɲɹɱɳ��KH�KDV�EHHQ�HQDEOHG�WR�FRUUHFW�LQ�WKLV�:RUN�HYHU\�HUURU�ZKLFK�DSSHDUHG�LQ�WKH�DFFRXQW�SULQWHG�
IRU�WKH�3DUOLDPHQW¶� 
 
$OO�WKH�PDSV�LQ�WKLV�YROXPH�DUH�GDWHG�ɲ�$XJXVW�ɲɹɱɸ��¿YH�PRQWKV�HDUOLHU�WKDQ�WKRVH�LQ�WKH�SXEOLVKHG�ZRUNV�ZKLFK�DUH�
ɲ�-DQXDU\�ɲɹɱɹ��:H�PLJKW�FRQMHFWXUH�WKDW�WKH�UHDVRQ�IRU�WKH�DSSDUHQW�GHOD\�LQ�SXEOLFDWLRQ�LV�WZRIROG��.LQJVOH\�VWDWHG�
WKDW�KH�TXDUUHOOHG�ZLWK�WKH�HGLWRU�RI�WKH�&DSSHU��'U��-RKQ�$LNLQ��ɲɸɵɸ-ɲɹɳɳ���SXUSRUWHG�DXWKRU�RI�WKH�FRXQW\�DWODV�
HQWLWOHG�µ(QJODQG�'HOLQHDWHG¶�¿UVW�SXEOLVKHG�LQ�ɲɸɹɹ��$QRWKHU�PLJKW�EH�WKH�IDFW�WKDW�DW�0LGVXPPHU�LQ�ɲɹɱɸ�KH�ZDV�
HOHFWHG�6KHULɣ�RI�/RQGRQ�DQG�0LGGOHVH[��'HVSLWH�FRQWLQXLQJ�ZRUN�RQ�WKH�SODWHV�ZKLFK�KHUH�EHDU�D�GDWH�RI�ɲ�$XJXVW�
ɲɹɱɸ��FOHDUO\��KH�FRXOG�QRW�FRPSOHWH�HLWKHU�ZRUN��+H�UHFHLYHG�D�NQLJKWKRRG�RQ�ɴɲ�0DUFK�ɲɹɱɹ��,QWHUHVWLQJO\�KH�ZDV�D�
OLIHORQJ�YHJHWDULDQ�DQG�LQ�ɲɹɱɳ�SXEOLVKHG -RVHSK�5LWVRQ¶V µ(VVD\�RQ�$EVWLQHQFH�IURP�$QLPDO�)RRG��DV�D�0RUDO�'XW\¶� 
 
7KH�PDSV�DUH�DOO�SULQWHG�RQ�PXFK�WKLFNHU�SDSHU�DQG�DUH�YHU\�VKDUS�LPSUHVVLRQV��7KH\�DUH�SULQWHG�RQ�-��:KDWPDQ�
SDSHU�ZDWHUPDUNHG�ɲɹɱɶ�RQ�WKDW�RI�6WDɣRUGVKLUH��7KH�SUHYLRXV�RZQHU�QRWHG�WKDW�ɳɱ�RI�WKH�PDSV�ERUH�IXUWKHU�DOWHUD�
WLRQV�EH\RQG�WKH�LPSULQW�GDWH��$�TXLFN�FKHFN�RQO\�LGHQWL¿HG�WKDW�RQ�WKH�6XUUH\��WKH�WH[W�EHORZ�WKH�WLWOH�LV�UHPRYHG�
DQG�SODWH�;;;,,,�DOWHUHG�WR�;;;,9�IRU�WKH�ɲɹɱɹ�LVVXH��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHU�%HUHVLQHU��ɲɺɹɴ��
S��ɹɱ��&DUUROO��ɲɺɺɷ��QR��ɷɵ��UHIHU�&KXEE��ɲɺɳɸ��ɴɳɸ��.LQJVOH\��ɲɺɹɳ��ɷɸ��2'1%��:RUPV�	�%D\QWRQ-:LOOLDPV�
�ɳɱɲɲ���>ɲɱɳɳɷ@�              -�62/' 



ɲɴɹ�-�3+,//,36��5LFKDUG��$Q�$WODV�RI�WKH�%ULWLVK�,VODQGV��
&RQWDLQLQJ�)RUW\-6L[�0DSV�1HZO\�DQG�2ULJLQDOO\�'UDZQ�
)URP�WKH�3RSXODWLRQ�5HWXUQV��DQG�2WKHU�0RGHUQ�$X�
WKRULWLHV��ɲɹɱɹ��/RQGRQ��5LFKDUG�3KLOOLSV��%ULGJH-6WUHHW��%ODFN�
IULDUV��2FWDYR��ɳɱɱ�[�ɲɳɶ�PP����ROG�KDOI�UHG�FDOI��FORWK�ERDUGV��
EOLQG�UXOHG��UHEDFNHG�ZLWK�JLOW�WLWOH��ODWHU�HQGSDSHUV��:LWK�W\SR�
JUDSKLF�WLWOH�SDJH��¿QJHU�PDUNV���&RQWHQWV�OHDI��DQG�ɵɷ�PDSV��RQH�
XQQXPEHUHG�GRXEOH�SDJH�JHQHUDO�PDS��ɵɱ�PDSV�RI�WKH�(QJOLVK�
FRXQWLHV��:DOHV��ɳ�PDSV�FRPSULVLQJ�6FRWODQG�DQG�ɳ�RI�,UHODQG�
�<RUNVKLUH�DQG�DOO�JHQHUDO�PDSV�GRXEOH�SDJH���DOO�LQ�HDUO\�ZDVK�
FRORXU��OHIW�KDOI�RI�WKH�%ULWLVK�,VOHV�WRUQ�DZD\��OHIW�KDOI�RI�<RUNVKLUH�
SDVWHG�IURP�DQRWKHU�H[DPSOH��ERWK�VKHHWV�RI�6FRWODQG�GDPDJHG��
OLJKW�IR[LQJ�DɣHFWLQJ�VRPH�PDSV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��7KLV�H[WUHPHO\�UDUH�DWODV�E\�5LFKDUG�3KLOOLSV��ɲɸɷɸ-ɲɹɵɱ��DSSHDUHG�LQ�MXVW�WKH�RQH�HGLWLRQ�LQ�ɲɹɱɹ��
7KH�VDPH�VHULHV�RI�PDSV�DUH�DOVR�IRXQG�LQ�µ$�7RSRJUDSKLFDO�'LFWLRQDU\�RI�WKH�8QLWHG�.LQJGRP¶��DOVR�SXEOLVKHG�E\�
3KLOOLSV�LQ�ɲɹɱɹ��,Q�ɲɹɱɺ�KLV�IRUWXQHV�WXUQHG�DQG�RQ�ɳɹ�-XO\�ɲɹɲɱ�D�¿UH�DW�KLV�SULQWHUV�GHVWUR\HG�PXFK�RI�KLV�VWRFN��,W�
ZDV�EHOLHYHG�WR�KDYH�EHHQ�LQVXUDQFH�IUDXG��QR�GRXEW�FRQVLGHULQJ�WKH�FODLP�HDUOLHU�LQ�KLV�FDUHHU��+H�ZDV�GHFODUHG�
EDQNUXSW�LQ�ODWHU�LQ�WKH�\HDU��2QO\�WKH�RQH�UHFRUGHG�H[DPSOH�RI�WKLV�ZRUN�LV�NQRZQ�LQ�WKH�&DPEULGJH�8QLYHUVLW\�/L�
EUDU\��DOWKRXJK�ZH�KDYH�KDQGOHG�H[DPSOHV�LQ�ɳɱɱɹ�DQG�ɳɱɲɸ��3URYHQDQFH��IDLQW�RZQHUVKLS�LQVFULSWLRQ�WR�WKH�WLWOH�
UHSHDWHG�WZLFH��SULYDWH�(QJOLVK�FROOHFWLRQ��5HIHU�%HUHVLQHU��ɲɺɹɴ��S��ɹɱ��&DUUROO��ɲɺɺɷ��ɷɵ��2'1%��:RUPV�	�%D\QWRQ
-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɳɸ@�        -��ɸɶɱ 
 
ɲɴɺ�-�3,*27��-DPHV��3LJRW�	�&RV��%ULWLVK�$WODV��2I�7KH�&RXQWLHV�RI�(QJ�
ODQG��ZLWK�$�0DS�RI�(QJODQG�DQG�:DOHV��DQG�D�&LUFXODU�2QH�RI�WKH�&RXQ�
WU\�5RXQG�/RQGRQ��ɲɹɴɱ��/RQGRQ��-��3LJRW�	�&R��%DVLQJ�/DQH��/RQGRQ��DQG�)RXQ�
WDLQ-6WUHHW��0DQFKHVWHU��/DUJH�TXDUWR��ɵɲɶ�[�ɴɱɱ�PP����PRGHUQ�KDOI�FDOI�E\�'XQQ�	�
:LOVRQ��PDUEOHG�SDSHU�ERDUGV��EOLQG�UXOHG��SXEOLVKHU
V�SDSHU�WLWOH�ODEHO�Dɤ[HG�WR�XS�
SHU�ERDUG��VSLQH�ZLWK�EOLQG�UXOHG�FRPSDUWPHQWV��JLOW�WLWOH��ODWHU�HQGSDSHUV��:LWK�W\�
SRJUDSKLF�WLWOH�SDJH��$GGUHVV�ZLWK�&RQWHQWV��GRXEOH�SDJH�
5HFLSURFDO�'LVWDQFH�7DEOH
�
ZLWK�WDEOHV�RI�URXWHV�RQ�WKH�UHFWR�DQG�YHUVR��ZLWK�ɵɲ�VWHHO�HQJUDYHG�PDSV�LQFOXGLQJ�D�
ODUJH�IROGLQJ�PDS�RI�(QJODQG�	�:DOHV�GDWHG�ɲɹɴɱ��<RUNVKLUH�DQG�WKH�/RQGRQ�SODWH�
DOVR�IROGLQJ��DOO�LQ�HDUO\�RXWOLQH�DQG�ZDVK�FRORXU��HDFK�EDFNHG�LQ�¿QH�FORWK��HDFK�ZLWK�
D�OHDI�RI�GHVFULSWLYH�WH[W��LQ�JRRG�FRQGLWLRQ�� 
 
-DPHV�3LJRW��ɲɸɷɺ-ɲɹɵɴ��ZDV�ERUQ�LQ�0DFFOHV¿HOG�DQG�LV�¿UVW�UHFRUGHG�LQ�ɲɸɺɵ�DV�DQ�
HQJUDYHU�DQG�SULQWHU�LQ�0DQFKHVWHU��+H�HQJUDYHG�WKH�PDS�RI�0DQFKHVWHU�IRU�5��	�:��
'HDQ¶V�µ0DQFKHVWHU�'LUHFWRU\¶�RI�ɲɹɱɵ��,Q�ɲɹɲɲ�KH�EHJDQ�KLV�RZQ�EXVLQHVV�EXW�FRQ�
WLQXHG�WR�LVVXH�WKH�µ0DQFKHVWHU�'LUHFWRU\¶�HYHU\�WZR�\HDUV�LQ�SDUWQHUVKLS�ZLWK�'HDQ��
0RYLQJ�WR�/RQGRQ��KH�RSHQHG�SUHPLVHV�DW�ɳɵ�%DVLQJ�/DQH�DQG�EHJDQ�SXEOLVKLQJ�GL�
UHFWRULHV�RI�WKH�ZKROH�FRXQWU\��$W�WKLV�SRLQW�KH�ZDV�WUDGLQJ�DV�3LJRW�	�&R��LQ�SDUWQHU�
VKLS�ZLWK�WKH�ERRNVHOOHU�&KDUOHV�(ONLQV�RI�/RQGRQ��7KH�SDUWQHUVKLS¶V�¿UVW�GLUHFWRU\�
ZDV�WKH�µ/RQGRQ�DQG�3URYLQFLDO�1HZ�'LUHFWRU\¶�IRU�ɲɹɳɳ-ɳɴ��7KH�WKLUG�HGLWLRQ�RI�ɲɹɳɷ-ɳɸ�ZDV�DFFRUGLQJ�WR�WKH�WLWOH�
µHPEHOOLVKHG�ZLWK�D�QHZ�VHULHV�RI�(OHJDQW�0DSV����¶�KRZHYHU��LW�RQO\�FRQWDLQHG�WKRVH�RI�WKH�VL[�KRPH�FRXQWLHV��7KUHH�
SDUWV�ZHUH�LVVXHG�FRYHULQJ�WKH�ZKROH�FRXQWU\��$Q�DGYHUW�LQ�ɲɹɳɺ�LQGLFDWHG�WKDW�WKH�IXOO�VHULHV�RI�PDSV�ZHUH�DYDLODEOH�
ERXQG�XS�VHSDUDWHO\�LQ�DQ�DWODV��7KH�LV�DQ�H[DPSOH�RI�WKH�¿UVW�GDWHG�HGLWLRQ��2FWREHU�ɲɹɴɱ�� 
 
7KH�PDSV�DUH�EHOLHYHG�WR�EH�GHULYHG�IURP�WKH�IROLR�PDSV�RI�-RKQ�&DU\�SXEOLVKHG�LQ�ɲɹɱɺ��7KH\�DUH�WKH�¿UVW�HQJUDYHG�
RQ�VWHHO�DQG�HDFK�FRQWDLQV�DWWUDFWLYH�YLJQHWWH�VFHQHV�RI�WKH�FRXQW\��6WHHO�LV�D�PXFK�KDUGHU�PHWDO�WKDQ�FRSSHU�ZKLFK�
HQDEOHG�JUHDWHU�GHWDLO�WR�EH�UHFRUGHG�RQ�WKH�PDS��,W�ZDV�DOVR�IHDVLEOH�WR�SULQW�LQ�JUHDWHU�
QXPEHUV�ZLWKRXW�VKRZLQJ�VLJQV�RI�ZHDU��%HUHVLQHU��ɲɺɹɴ��SS��ɲɸɸ-ɹɱ��&DUUROO��ɲɺɺɷ��
ɹɹ��&KXEE��ɲɺɳɸ��ɵɳɸ��'DUOLQJWRQ�	�+RZJHJR��ɲɺɷɵ��QR��ɴɵɲ��ɴ���6PLWK��ɲɺɹɳ��SS��
ɲɹɸ-ɺ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɸɱ@�    -��ɲ�ɴɶɱ 
 
ɲɵɱ�-�3,*27��-DPHV��$�3RFNHW�7RSRJUDSK\�DQG�*D]HWWHHU�RI�(QJODQG��ZLWK�
+LVWRULFDO�DQG�6WDWLVWLFDO�'HVFULSWLRQV��DQG�'LVWDQFH��3DURFKLDO��3RSXOD�
WLRQ��	�2WKHU�7DEOHV��F�ɲɹɵɲ��/RQGRQ��3LJRW�	�&R��)OHHW�6WUHHW��/RQJPDQ�	�&R��DQG�
6KHUZRRG�	�&R��3DWHUQRVWHU-5RZ��DQG�6LPSNLQ�DQG�0DUVKDOO��6WDWLRQHU
V-&RXUW��DQG�
3LJRW�DQG�6ODWHU��)RXQWDLQ-6WUHHW��0DQFKHVWHU��2FWDYR��ɳ�YROXPHV��ɳɱɶ�[�ɲɳɶ�PP��
HDFK���IXOO�FRQWHPSRUDU\�JUHHQ�FORWK��UHEDFNHG�SUHVHUYLQJ�RULJLQDO�VSLQH�DQG�SULQWHG�
SDSHU�ODEHO��ODWHU�HQGSDSHUV��:LWK�WLWOH�SDJHV�WR�HDFK�YROXPH��SS��[LL��ɶɱɳ��[��ɵɹɵ��ZLWK�
ɵɱ�PDSV�FRPSULVLQJ�ɲ�JHQHUDO�DQG�ɴɺ�FRXQW\�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��ZLWK�ɴɺ�
SODWHV�LOOXVWUDWLQJ�WKH�WH[W��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
-DPHV�3LJRW��ɲɸɷɺ-ɲɹɵɴ��EHJDQ�DV�DQ�HQJUDYHU�DQG�SULQWHU�LQ�0DQFKHVWHU�EHIRUH�PRY�
LQJ�WR�/RQGRQ��,Q�ɲɹɲɲ��KH�EHJDQ�KLV�RZQ�EXVLQHVV�DQG�FRQFHQWUDWHG�IURP�ɲɹɳɳ�RQ�



SXEOLVKLQJ�GLUHFWRULHV�RI�WKH�ZKROH�FRXQWU\��,Q�ɲɹɳɷ-ɳɸ�KH�SXEOLVKHG�RQH�RI�WKH�+RPH�&RXQWLHV�ZKLFK�ZDV�DFFRUGLQJ�
WR�WKH�WLWOH�µHPEHOOLVKHG�ZLWK�D�QHZ�VHULHV�RI�(OHJDQW�0DSV����¶�$Q�DGYHUW�LQ�ɲɹɳɺ�LQGLFDWHG�WKDW�WKH�IXOO�VHULHV�RI�PDSV�
ZHUH�DYDLODEOH�ERXQG�XS�VHSDUDWHO\�DV�WKH�µ%ULWLVK�$WODV¶�� 
 
3HUKDSV�IROORZLQJ�KLV�SDUWQHUVKLS�ZLWK�,VDDF�6ODWHU�LQ�ɲɹɴɺ��WKLV�VHW�RI�UHGXFHG�VL]HG�PDSV�ZDV�LVVXHG�LQ�IRUWQLJKWO\�
SDUWV��7KH�¿QDO�ZRUN�ZDV�LVVXHG�DV�µ$�3RFNHW�7RSRJUDSK\¶�DQG�LV�XQGDWHG��+RZHYHU��WKHUH�DUH�QXPHURXV�UHIHUHQFHV�WR�
HYHQWV�DQG�GDWD�IURP�ɲɹɵɲ�DQG�WKH�ODVW�SDUW�LVVXHG�ZDV�LQ�$XJXVW�RI�WKDW�\HDU��7KH�3UHIDFH�RXWOLQHV�WKH�UHDVRQLQJ�IRU�
WKH�ELQGLQJ�RUGHU�µWKH�SXEOLVKHUV�RI�WKH�3RFNHW�7RSRJUDSK\��GHHPHG�LW�PRUH�FRQYHQLHQW�IRU�WUDYHOOHUV��WR�SUHYHQW�WKH�
QHFHVVLW\�RI�WDNLQJ�ERWK�YROXPHV�ZLWK�WKHP�RQ�D�MRXUQH\��WR�GLYLGH�WKH�.LQJGRP�LQWR�WZR�QHDUO\�HTXDO�SRUWLRQV��DQG�
WR�SODFH�WKH�1RUWKHUQ�DQG�0LGODQG�&RXQWLHV�LQ�RQH�9ROXPH��DQG�WKH�6RXWKHUQ��6RXWK-HDVWHUQ��DQG�6RXWK-ZHVWHUQ�LQ�
WKH�RWKHU¶��,Q�HDFK�WKH\�DUH�ERXQG�LQ�DOSKDEHWLFDO�RUGHU��/HLFHVWHUVKLUH�DQG�5XWODQG�DSSHDULQJ�LQ�RQH�PDS��7KH�WLWOH�
VXSSRUWV�WKLV�VWDWLQJ�µ3ULFH��HDFK�9ROXPH��ɲɳV��ɷG��%HUHVLQHU��ɲɺɹɴ��SS��ɲɸɸ-ɹɱ��%XUGHQ��(���ɳɱɱɱ���&DUUROO��ɲɺɺɷ��
ɲɱɹ��UHIHU�&KXEE��ɲɺɳɸ��ɵɷɳ��>ɲɱɴɱɶ@�          -��ɷɺɶ 

 
ɲɵɲ�-�3,*27��-DPHV��3LJRW�DQG�&R�
V�5R\DO�1DWLRQDO�DQG�&RPPHUFLDO�'L�
UHFWRU\�DQG�7RSRJUDSK\�RI�WKH�&RXQWLHV�RI�%HGIRUG��&DPEULGJH��(VVH[��
+HUWV��+XQWLQJGRQ��.HQW��0LGGOHVH[��1RUIRON��6XɣRON��6XUUH\�DQG�6XV�
VH[��&RPSULVLQJ�&ODVVL¿HG�/LVWV�RI�DOO�3HUVRQV�LQ�7UDGH��DQG�RI�WKH�1RELOL�
W\��*HQWU\�DQG�&OHUJ\����ɲɹɴɺ��/RQGRQ�	�0DQFKHVWHU��-��3LJRW�	�&R��ɶɺ�)OHHW-
6WUHHW��/RQGRQ��DQG�)RXQWDLQ-6WUHHW��0DQFKHVWHU��2FWDYR��ɳɵɶ�[�ɲɵɶ�PP����IXOO�FRQ�
WHPSRUDU\�JUHHQ�FORWK��MRLQWV�UHQHZHG��VSLQH�ZLWK�ZRUQ�SDSHU�WLWOH�ODEHO�Dɤ[HG��:LWK�
JHQHUDO�W\SRJUDSKLF�WLWOH��SS��ɸɲɹ���ɲɳ���ɴ-ɳɷɷ���ɲɲɷ���ɳ��ɳ��ɴ-ɺɸ��DQG�ɷ�IXUWKHU�OHDYHV�
RI�DGYHUWLVHPHQWV��ZLWK�ɲɲ�DFFRPSDQ\LQJ�IROGLQJ�FRXQW\�PDSV��PRVW�ZLWK�OLJKW�RɣVHW�
WLQJ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
-DPHV�3LJRW��ɲɸɷɺ-ɲɹɵɴ��ZDV�ERUQ�LQ�0DFFOHV¿HOG�DQG�LV�¿UVW�UHFRUGHG�LQ�ɲɸɺɵ�DV�DQ�
HQJUDYHU�DQG�SULQWHU�LQ�0DQFKHVWHU��+H�HQJUDYHG�WKH�PDS�RI�0DQFKHVWHU�IRU�5��	�:��
'HDQ¶V�µ0DQFKHVWHU�'LUHFWRU\¶�RI�ɲɹɱɵ��,Q�ɲɹɲɲ�KH�EHJDQ�KLV�RZQ�EXVLQHVV�EXW�FRQ�
WLQXHG�WR�LVVXH�WKH�µ0DQFKHVWHU�'LUHFWRU\¶�HYHU\�WZR�\HDUV�LQ�SDUWQHUVKLS�ZLWK�'HDQ��
0RYLQJ�WR�/RQGRQ��KH�RSHQHG�SUHPLVHV�DW�ɳɵ�%DVLQJ�/DQH�DQG�EHJDQ�SXEOLVKLQJ�GL�
UHFWRULHV�RI�WKH�ZKROH�FRXQWU\��$W�WKLV�SRLQW�KH�ZDV�WUDGLQJ�DV�3LJRW�	�&R��LQ�SDUWQHU�
VKLS�ZLWK�WKH�ERRNVHOOHU�&KDUOHV�(ONLQV�RI�/RQGRQ��7KH�SDUWQHUVKLS¶V�¿UVW�GLUHFWRU\�
ZDV�WKH�µ/RQGRQ�DQG�3URYLQFLDO�1HZ�'LUHFWRU\¶�IRU�ɲɹɳɳ-ɳɴ��7KH�WKLUG�HGLWLRQ�RI�ɲɹɳɷ
-ɳɸ�ZDV�DFFRUGLQJ�WR�WKH�WLWOH�µHPEHOOLVKHG�ZLWK�D�QHZ�VHULHV�RI�(OHJDQW�0DSV����¶�KRZ�

HYHU��LW�RQO\�FRQWDLQHG�WKRVH�RI�WKH�VL[�KRPH�FRXQWLHV�� 
 
7KH�¿UP�ZHQW�RQ�WR�FRYHU�WKH�ZKROH�RI�WKH�FRXQWU\��7KLV�UHJLRQDO�YROXPH�FRQWDLQV�HOHYHQ�FRXQWLHV�RI�WKH�VRXWK�HDVW�
DQG�ELQGV�WKHP�WRJHWKHU�ZLWK�WKDW�IRU�/RQGRQ�LWVHOI��%HWZHHQ�WKH�WZR�VHFWLRQV�DUH�WHQ�SDJHV�RI�WKH�FXUUHQW�3RVW�2ɤFH�
5HJXODWLRQV�RXWOLQLQJ�DOO�RI�WKH�UHFHLYLQJ�KRXVHV�DQG�UDWHV�HWF��7KHUH�IROORZV�ɲɲɷ�SDJHV�RI�OLVWV��7KHVH�LQFOXGH�WKRVH�
FRQYH\LQJ�E\�5R\DO�0DLO��3RVW�&RDFK��5DLOZD\�DQG�:DWHU��)XUWKHU�OLVWV�LQFOXGH�3XEOLF�&DUULHUV�DQG�WKH�,QQV�DW�ZKLFK�
WKH\�VWRS��µ:KDUIV�DQG�4XD\V¶��DOVR�SXEOLF�EXLOGLQJV��FRPSDQLHV��EDWKV��PDUNHWV��KDFNQH\�FRDFK�UDWHV��DQ�H[WHQVLYH�
OLVW�RI�EDQNV��QHZVSDSHUV�DQG�LQVXUDQFH�FRPSDQLHV��7KLV�LV�IROG�E\�RYHU�ɲɱɱ�SDJHV�RI�DGYHUWLVHPHQWV��$�IDVFLQDWLQJ�
UHFRUG�RI�WKH�ZRUNLQJV�RI�HDUO\�9LFWRULDQ�(QJODQG��%HUHVLQHU��ɲɺɹɴ��SS��ɲɸɸ-ɹɱ��&DUUROO��ɲɺɺɷ��ɹɹ��6PLWK��ɲɺɹɳ��SS��
ɲɹɸ-ɺ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɵɱ@�        -��ɴɶɱ 
 
ɲɵɳ�-�3,112&.��:LOOLDP��7KH�*XLGH�WR�.QRZOHGJH��ɲɹɴɴ-ɴɷ��/RQGRQ��-��*LOEHUW��ɳɴɹ��5HJHQW�6WUHHW��DQG�ɶɲ��
3DWHUQRVWHU�5RZ��4XDUWR��ɳɸɱ�[�ɲɺɶ�PP����ɲɸ�PRQWKO\�3DUWV�ZLWK�SDSHU�ZUDSSHUV��ERXQG�DV�RQH��IXOO�FRQWHPSRUDU\�
KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��VSLQH�ZLWK�IRXU�RUQDWH�JLOW�EDQGV��RUQDWH�JLOW�YHOOXP�WLWOH�ODEHO�Dɤ[HG��OLJKW�ZHDU��

:LWK�DERXW�ɵɸ�PDSV�DQG�SODQV�FRQVLVWLQJ�RI�ɴɱ�FRXQW\�PDSV��DQG�PDQ\�ZRRGFXW�
LOOXVWUDWLRQV��LQ�YHU\�JRRG�FRQGLWLRQ� 
� 
:LOOLDP�3LQQRFN��ɲɸɹɳ-ɲɹɵɴ��ZDV�EDSWL]HG�LQ�$OWRQ��+DPSVKLUH��RQ�ɴ�)HEUXDU\�
ɲɸɹɳ�DQG�EHJDQ�KLV�FDUHHU�DV�D�VFKRROPDVWHU��+H�WKHQ�EHFDPH�D�ERRNVHOOHU�LQ�$OWRQ�
DQG�ZURWH�KLV�¿UVW�ERRN�LQ�ɲɹɲɱ��$W�WKH�WLPH��OHYHOV�RI�OLWHUDF\�LQ�WKH�QDWLRQ�ZHUH�
ULVLQJ�UDSLGO\��FUHDWLQJ�D�ODUJH�QHZ�PDUNHW�IRU�HGXFDWLRQDO�PDWHULDO��+H�PRYHG�KLV�
EXVLQHVV�WR�1HZEXU\��%HUNVKLUH��LQ�ɲɹɲɲ�DQG�LQ�'HFHPEHU�ɲɹɲɵ�PDUULHG�$QQ�
0DXQGHU��VLVWHU�WR�6DPXHO�0DXQGHU��ɲɸɹɶ-ɲɹɵɺ��IURP�'HYRQ��,Q�ɲɹɲɸ�WKH�SDLU�
ZHQW�LQWR�SDUWQHUVKLS�DQG�PRYHG�WR�/RQGRQ�DFTXLULQJ�WKH�µSUHPLVHV�RI�WKH�
µ/LWHUDU\�*D]HWWH¶�DW�ɳɷɸ�6WUDQG�DQG�WRRN�VKDUHV�LQ�WKDW�SXEOLFDWLRQ¶��2'1%���7KH\�
EHJDQ�WR�SXEOLVK�D�VHULHV�RI�KLJKO\�VXFFHVVIXO�FDWHFKLVPV�LQ�3LQQRFN¶V�QDPH��FRQ�
VWUXFWHG�LQ�WKH�PDQQHU�RI�TXHVWLRQV�DQG�DQVZHUV��)URP�DERXW�ɲɹɲɺ�KH�EHJDQ�D�VH�
ULHV�HQWLWOHG�µ3LQQRFN¶V�&RXQW\�&DWHFKLVPV¶�� 
 
7KH�¿UVW�SDUW�RI�WKH�µ*XLGH�WR�.QRZOHGJH¶�ZDV�SXEOLVKHG�ɸ�-XO\�ɲɹɴɳ��,W�ZDV�WR�EH�
LVVXHG�LQ�ZHHNO\�SDUWV�DW�RQH�SHQQ\�HDFK�DQG�LW�ZDV�UHFRPPHQGHG�WKDW�LW�EH�DF�
TXLUHG�E\�
WKH�QXPEHUV�DV�WKH\�DUH�SXEOLVKHG��RU�LQ�0RQWKO\�3DUWV��LQ�RUGHU�WR�ELQG�



WKHP�WRJHWKHU�LQ�D�9ROXPH
��6XFK�LV�WKH�FDVH�KHUH�ZLWK�WKH�¿UVW�VHYHQWHHQ�PRQWKO\�SDUWV�LQFOXGLQJ�SDUWV�ɲ�WR�ɹɸ� 
 
7KH�$GGUHVV�VWDWHV�
LWV�SDJHV�DUH�FKLHÀ\�GHYRWHG�WR�WKH�SUDFWLFDO�RU�VSHFXODWLYH�6FLHQFHV��(WKLFV�DQG�3K\VLFV��RU�0RUDO�
DQG�1DWXUDO�3KLORVRSK\
��7KH�ODVW�SDUW�ZDV�GDWHG�ɳɷ�'HFHPEHU�ɲɹɴɶ��D�WRWDO�RI�ɳɱɺ�QXPEHUV��,QFOXGHG�ZLWK�WKH�VHULHV�
ZHUH�PDQ\�PDSV��ɴɳ�RI�FRXQWULHV�RI�WKH�ZRUOG��D�FRPSOHWH�FHOHVWLDO�DWODV�DQG�D�IXOO�VHW�RI�FRXQW\�PDSV�DFFRPSDQLHG�E\�
ɲɶ�SODQV�RI�%ULWLVK�WRZQV��2Q�WRS�RI�WKLV�DUH�KXQGUHGV�RI�IXUWKHU�HQJUDYLQJV� 
 
7KH�PDSV�HQJUDYHG�IRU�WKH�µ*XLGH�WR�.QRZOHGJH¶�DUH�XQLTXH�DPRQJVW�(QJOLVK�FRXQW\�DWODVHV�LQ�WKDW�WKH\�DUH�LQFLVHG�
LQWR�WKH�ZRRGEORFN��VR�WKDW�XSRQ�SULQWLQJ�WKH�LPDJH�LV�ZKLWH�RQ�D�EODFN�EDFNJURXQG��7KH�PDSV�ZHUH�WKH�ZRUN�RI�
-RVKXD�$UFKHU��ɲɸɺɳ"-ɲɹɷɴ��DQG�6HOHQD�+DOO��À�ɲɹɴɲ-ɶɴ��WKH�ZLGRZ�RI�WKH�HQJUDYHU�6LGQH\�+DOO���3URYHQDQFH��ZLWK�
)UHQFK�DQQRWDWLRQV�WR�IURQW�IUHH�HQGSDSHU�RQ�WKH�ERRN
V�FRVW�DQG�ELQGLQJ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU�
�ɲɺɹɴ��S��ɲɹɲ��%XUGHQ��:HEE�	�%XUJHVV��ɲɺɺɲ���&DUUROO��ɲɺɺɷ��ɺɹ��QRW�LQ�&KXEE��ɲɺɳɸ���>ɲɱɳɺɱ@�-��ɲɺɶ 
 
ɲɵɴ�-�3,112&.��:LOOLDP��7KH�*XLGH�WR�.QRZOHGJH��ɲɹɴɴ-ɴɶ��
/RQGRQ��:��(GZDUGV���/DWH�6FDWFKHUG�DQG�/HWWHUPDQ���ɲɳ��$YH-0DULD-
/DQH��/XGJDWH-+LOO��4XDUWR��ɳɸɱ�[�ɲɺɱ�PP����YROXPHV�ERXQG�LQ�WZR��
VHFRQG�YROXPH�VOLJKWO\�ODUJHU��FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�
ERDUGV��WULSOH�OLQHG�JLOW�EDQGV�WR�VSLQHV��JLOW�WLWOHV�DQG�YROXPH�QXPEHUV��
OLJKW�ZHDU��7\SRJUDSKLF�WLWOH��WR�HDFK�YROXPH���$GGUHVV��,QGH[��/LVW�RI�
0DSV�ZLWK�DGYHUW�RQ�YHUVR��SS���ɹ���ɸɳɱ���ɹ���ɵɷɵ���ɹ���ɵɷɵ��ZLWK�D�FRP�
SOHWH�VHW�RI�WKH�ɷɴ�%ULWLVK�PDSV��ɴɳ�PDSV�RI�WKH�UHVW�RI�WKH�ZRUOG��D�FRP�
SOHWH�VHW�RI�WKH�FHOHVWLDO�PDSV�DQG�PDQ\�ZRRGFXW�LOOXVWUDWLRQV��LQ�YHU\�
JRRG�FRQGLWLRQ�� 
 
$Q�H[DPSOH�RI�WKH�¿QDO�SXEOLVKHG�µ*XLGH�WR�.QRZOHGJH¶�FROOHFWHG�IURP�ɳɱɺ�QXPEHUV��%HUHVLQHU��ɲɺɹɴ��S��ɲɹɲ��%XU�
GHQ��:HEE�	�%XUJHVV��ɲɺɺɲ���&DUUROO��ɲɺɺɷ��ɺɹ��QRW�LQ�&KXEE��ɲɺɳɸ���>ɲɱɳɺɲ@�   -��ɴɶɱ 
 
ɲɵɵ�-�5$0%/(��5HXEHQ��5HXEHQ�5DPEOH¶V�7UDYHOV�WKURXJK�WKH�&RXQWLHV�RI�(QJODQG��F�ɲɹɵɵ��/RQGRQ��
'DUWRQ�DQG�&ODUN��ɶɹ�+ROERUQ�+LOO��4XDUWR��ɳɲɱ�[�ɲɸɱ�PP����FRQWHPSRUDU\�KDOI�FDOI��IXOO�FRQWHPSRUDU\�UHG�FORWK��
RUQDWH�EOLQG�UXOLQJ�WR�ERDUGV��JLOW�HPERVVHG�WLWOH�WR�XSSHU�ERDUG��UHEDFNHG�LQ�PDWFKLQJ�FORWK��:LWK�SLFWRULDO�IURQWLV�
SLHFH�DQG�WLWOH��IXUWKHU�OHWWHUSUHVV�WLWOH��3UHIDFH�DQG�ɵɱ�HDUO\�ZDVK�FRORXUHG�OLWKRJUDSKLF�SODWHV��VRPH�OLJKW�RɣVHWWLQJ�
DV�XVXDO��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
7KLV�ZRUN�PDNHV�XVH�RI�WKH�SURFHVV�RI�OLWKRJUDSK\�WR�GUDZ�IURP�WKH�H[FHHGLQJO\�UDUH�
7KRPDV�&UDEE�FRSSHU�SODWHV��+HUH�WKH�LPSULQW�DQG�SODWH�QXPEHU�DUH�UHPRYHG�DQG�UDLO�
ZD\V�DGGHG��7KH�WLWOH�LV�QRZ�SODLQ�ZLWKRXW�WKH�SDQHO�DQG�HDFK�QRZ�KDV�D�SLFWRULDO�VXU�
URXQG��$V�WKH�3UHIDFH�VWDWHV�WKH�ERRN�LV�IRU�WKH�MXYHQLOH�PDUNHW�DQG�PHDQW�WR�EH�DQ�
µ,QWURGXFWLRQ�WR�WKH�(QJOLVK�&RXQWLHV¶��7KH�YLJQHWWHV�LOOXVWUDWH�µYDULRXV�WRSRJUDSKLFDO�
SHFXOLDULWLHV�DQG�KLVWRULFDO�HYHQWV��ZKLFK�ZLOO�WHQG�PRUH�HɣHFWXDOO\�WR�¿[�WKH�&RXQWLHV�
RQ�WKH�UHFROOHFWLRQ¶��7KH�DFFRPSDQ\LQJ�WH[W�DLPV�WR�µDWWDLQ�FRPSUHKHQVLYHQHVV�DQG�
EUHYLW\¶� 
 
:LOOLDP�'DUWRQ�-XQLRU��ɲɸɹɲ-ɲɹɶɵ��ZDV�MRLQHG�LQ�ɲɹɴɱ�E\�KLV�VRQ�-RKQ�0DZ�'DUWRQ�
�ɲɹɱɺ-ɹɲ��DQG�VKRUWO\�DIWHU�WKH�QDPH�ZDV�FKDQJHG�WR�'DUWRQ�	�6RQ��7KH�SDUWQHUVKLS�
ZDV�GLVVROYHG�ZKHQ�:LOOLDP�'DUWRQ�UHWLUHG�LQ�ɲɹɴɸ��$W�VRPH�WLPH�DURXQG�ɲɹɵɲ�KH�ZDV�
MRLQHG�E\�WKH�HGXFDWLRQDOLVW�6DPXHO�&ODUN��ɲɹɲɱ-ɸɶ���+H�ZDV�ERUQ�WR�D�PLGGOH-FODVV�
4XDNHU�IDPLO\�LQ�6RXWKDPSWRQ�DQG�XQZLOOLQJO\�ZHQW�WR�ZRUN�IRU�KLV�IDWKHU�DJHG�WKLUWHHQ�DQG�D�KDOI�DV�D�EUXVK�DQG�
EDVNHW�PDNHU��:HOO�UHDG��KH�PRYHG�WR�/RQGRQ�LQ�ɲɹɴɷ�EHIRUH�MRLQLQJ�'DUWRQ�LQ�SDUWQHUVKLS��$IWHU�PDWULFXODWLQJ�IURP�
0DJGDOHQ�+DOO��2[IRUG��LQ�ɲɹɴɺ��KH�SXUVXHG�ERWK�EXVLQHVV�DQG�D�GHJUHH��+H�ZURWH�WR�IXQG�KLV�FROOHJH�H[SHQVHV� 
 
+H�ZURWH�XQGHU�WKH�SVHXGRQ\P�RI�5HXEHQ�5DPEOH�DQG�GHVLJQHG�WKLV�DWODV�IRU�FKLOGUHQ��7KH�UHIHUHQFH�ZRUNV�QRUPDO�
O\�SODFH�D�GDWH�RI�F�ɲɹɵɶ�RQ�WKLV�ZRUN��KRZHYHU�LW�LV�PDGH�XS�RI�¿YH�SDUWV��WKH�VRXWKHUQ�DQG�ZHVWHUQ�SDUWV�RI�ZKLFK�ZH�
KDYH�KDG�ZLWK�RZQHUVKLS�LQVFULSWLRQV�GDWHG�'HFHPEHU�ɲɹɵɴ��,QGHHG��WKLV�LV�VXSSRUWHG�E\�WKH�IDFW�WKDW�WKH�2[IRUG�
'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\�VWDWHV�µLQ�ɲɹɵɴ��KH�GLVVROYHG�KLV�SDUWQHUVKLS�ZLWK�'DUWRQ��DQG�ZHQW�DEURDG�ZLWK�
(GZDUG�6WUDFKH\��YLVLWLQJ�,WDO\�DQG�*UHHFH¶��+H�ZRXOG�JR�RQ�WR�EHFRPH�WKH�5HFWRU�RI�(DWRQ-%LVKRS� 
 
$V�UHIHUUHG�WR�DERYH�WKH�ZRUN�ZDV�LVVXHG�LQ�SDUWV��7KH�¿YH�FRQVLVW�RI�6RXWKHUQ��1RUWKHUQ��:HVWHUQ��0LGODQG�DQG�
(DVWHUQ�UHJLRQV��(DFK�FRQWDLQ�ɹ�PDSV�DQG�WKHLU�DFFRPSDQ\LQJ�WH[W��7KH�6RXWKHUQ�SDUW�FRPPHQFLQJ�ZLWK�6XUUH\�LV�
XVXDOO\��EXW�QRW�DOZD\V�WKH�¿UVW�SDUW��7KH�HQVXLQJ�RUGHU�GRHV�YDU\��3URYHQDQFH��ZLWK�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSD�
SHU�
0DU\����*LYHQ�KHU�E\�KHU�*UDQGPDPD�6HS��ɲɴ��ɲɹɵɵ
��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɺɷ-ɸ�	�
ɲɹɴ��&DUUROO��ɲɺɺɷ��ɸɵ$��&KXEE��ɲɺɳɸ��ɶɲɸ��2'1%��6PLWK��ɲɺɹɳ��SS��ɲɺɱ-ɲ��7RROH\¶V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���
:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɶɵ@�        -��ɲ�ɷɶɱ 
 
ɲɵɶ�-�5(,'��:LOOLDP�+HQU\��7KH�3DQRUDPD��RU��7UDYHOOHU
V�,QVWUXFWLYH�*XLGH��7KURXJK�(QJODQG�DQG�
:DOHV��([KLELWLQJ�DOO�WKH�'LUHFW�DQG�3ULQFLSDO�&URVV�5RDGV��&LWLHV��7RZQV��9LOODJHV��3DUNV��&DQDOV��
	F������ɲɹɳɱ��/RQGRQ��:��+��5HLG��&KDULQJ�&URVV��2FWDYR��ɲɳɱ�[�ɹɱ�PP����UHFHQW�TXDUWHU�FDOI��PDUEOHG�SDSHU�ERDUGV��



VSLQH�ZLWK�JLOW�UXOLQJ�WRS�DQG�ERWWRP�DQG�JLOW�WLWOH��:LWK�HQJUDYHG�IURQWLVSLHFH�WLWOH��HQ�
JUDYHG�&RQWHQWV��W\SRJUDSKLF�WLWOH�SDJH�ZLWK�,QGH[�RQ�YHUVR��$GGUHVV�ZLWK�(UUDWD�RQ�WKH�
YHUVR��WZR�HQJUDYHG�GLYLVLRQDO�WLWOHV�RI�(QJODQG�DQG�:DOHV��SS���ɵ���ɲɷɳ��DQG�ɶɴ�PDSV��ɲ�
JHQHUDO�DQG�ɶɳ�FRXQW\�PDSV��DOO�LQ�IXOO�RULJLQDO�ZDVK�FRORXU��WHDU�WR�S��ɲɲɴ��ZDWHU�VWDLQ�WR�
:HOVK�KDOI�WLWOH��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
$Q�HDUO\�LVVXH�RI�WKLV�UDUH�DWODV��7KH�LQVWLJDWRUV�RI�WKLV�SURMHFW�DSSHDU�WR�EH�-DPHV�:DOOLV�
DQG�&KDUOHV�+LQWRQ��7KH�ODWWHU�WRRN�RYHU�WKH�DGGUHVV�RI�ɲ�,Y\�/DQH�LQ�ɲɹɳɱ��WKH�SUHPLVHV�
RI�7KRPDV�&UDEE�IROORZLQJ�KLV�GHDWK�LQ�$XJXVW�ɲɹɲɺ��&UDEE
V�RZQ�VHW�RI�FRXQW\�PDSV�RQ�
FDUG�OLNHO\�HQFRXUDJHG�+LQWRQ�WR�IROORZ�VXLW��+HUH�WKH�VW\OH�LV�YHU\�VLPLODU�DQG�PDQ\�RI�
WKH�VDPH�HUURUV�RI�VSHOOLQJ�DUH�IRXQG�LQ�ERWK��/LWWOH�LV�NQRZQ�RI�+LQWRQ�EH\RQG�WKLV�RQH�
ZRUN��KH�LV�QRW�HYHQ�OLVWHG�LQ�WKH�%ULWLVK�%RRN�7UDGH�,QGH[�� 
 
7R�DVVLVW�LQ�WKH�ZRUN��KH�EURXJKW�LQ�-DPHV�:DOOLV��À�ɲɹɲɱ-ɳɶ���,W�DSSHDUV�KH�VWDUWHG�RXW�
DV�DQ�HQJUDYHU��EHFRPLQJ�D�ERRNVHOOHU��SULQWHU��VWDWLRQHU�DQG�SXEOLVKHU��+LV�HDUOLHVW�ZRUN�
DSSHDUV�WR�EH�µ2GG\¶V�1HZ�*HQHUDO�$WODV�RI�WKH�:RUOG¶��SXEOLVKHG�E\�6DPXHO�$XJXVWXV�
2GG\��ɲɸɸɺ-ɲɹɵɸ��LQ�ɲɹɲɲ��ZLWK�:DOOLV�DV�WKH�HQJUDYHU��:DOOLV�WKHQ�SURGXFHG�WKH�µ1HZ�
%ULWLVK�$WODV¶�LQ�ɲɹɲɴ�DQG�µ:DOOLV¶V�1HZ�3RFNHW�(GLWLRQ¶�F�ɲɹɲɳ��7KLV�LV�KLV�¿QDO�DWODV�

ZRUN��7ZHQW\�RI�WKH�PDSV�KHUH�LQFOXGH�WKH�LPSULQWV�RI�:DOOLV�DQG�+LQWRQ��LQ�IDFW�LQ�HTXDO�QXPEHUV��$V�ZLWK�HDUOLHU�
ZRUNV��WKLV�LGHQWL¿HV�D�ɶɱ-ɶɱ�SDUWQHUVKLS��)RU�VRPH�UHDVRQ�SURGXFWLRQ�VWUXJJOHG�DQG�D�QHZ�SDUWQHU�ZDV�VRXJKW��$V�
:DOOLV¶�QDPH�LV�RQ�WKH�WLWOH�SDJH�RI�WKH�¿QLVKHG�ZRUN�DV�SULQWHU��LW�LV�XQFOHDU�LI�KH�NHSW�KLV�VKDUH�EXW�+LQWRQ�FHUWDLQO\�
VROG�KLV��7KH�UHPDLQLQJ�ɴɳ�PDSV�ZHUH�HQJUDYHG�ZLWKRXW�DQ\�LPSULQW� 
 
7KH�QHZ�SDUWQHU�ZDV�:LOOLDP�+HQU\�5HLG�DQG�WKH�¿QLVKHG�PDSV�DUH�RIWHQ�UHIHUUHG�WR�DV�WKRVH�RI�µ:DOOLV-5HLG¶��$�:��
+��5HLG�LV�OLVWHG�LQ�µ-RKQVWRQH
V�/RQGRQ�&RPPHUFLDO�*XLGH¶�IRU�ɲɹɲɹ�DV�DQ�µ$SSUDLVHU�	�DXFW��ɴɳ��&KDULQJ-FURVV¶��)XU�
WKHU�UHVHDUFK�IRXQG�D�:LOOLDP�+HQU\�5HLG�OLVWHG�LQ�WKH�µ3RVW�2ɤFH�/RQGRQ�&RPPHUFLDO�'LUHFWRU\¶�IRU�ɲɹɵɴ�DV�
µDUFKLWHFWXUDO��HQJLQHHULQJ�	�VFLHQWL¿F�ERRNVHOOHU�	�SXEOLVKHU��ɲɶ�&KDULQJ�&URVV¶��,W�LV�D�UHDVRQDEOH�DVVXPSWLRQ�WR�
FRQFOXGH�WKLV�LV�RQH�DQG�WKH�VDPH�SHUVRQ�� 
 
(DFK�PDS�KDV�WKH�PDLO�FRDFK�URDGV�FRORXUHG�LQ�UHG�DQG�LV�DFFRPSDQLHG�E\�H[WHQVLYH�GHVFULSWLYH�WH[W��$�UDUH�ZRUN��
&KXEE�UHFRUGHG�µWKH�RQO\�FRS\�,�KDYH�VHHQ�LV�LQ�WKH�SRVVHVVLRQ�RI�'U��)��%��3HQIROG¶��7KH�ZRUN�LV�XQGDWHG�EXW�WKH�ODW�
HVW�IRXQG�LQ�WKH�WH[W�LV�RQ�S��ɷɳ�ZKLFK�UHIHUV�WR�D�UHVROXWLRQ�SDVVHG�LQ�WKH�+RXVH�RI�&RPPRQV�RQ�ɲɳ�-XO\�ɲɹɳɱ��7KH�
&UDEE�SODWHV�KDG�EHHQ�DFTXLUHG�E\�5REHUW�0LOOHU�DQG�ZHUH�LVVXHG�DV�µ0LOOHU¶V�QHZ�0LQLDWXUH�$WODV¶��ZLWKRXW�WH[W��7KLV�
JDYH�WKH�µ3DQRUDPD¶�WKH�HGJH�EXW�LQ�ɲɹɳɳ�:LOOLDP�'DUWRQ�UH-LVVXHG�LW�ZLWK�WH[W�DOVR��3URYHQDQFH��SULYDWH�(QJOLVK�FRO�
OHFWLRQ��%HUHVLQHU��ɲɺɹɴ��S��ɳɴɵ��&KXEE��ɲɺɳɸ��ɴɸɳ��7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-:LOOLDPV�
�ɳɱɲɲ���>ɲɱɳɶɺ@�             -��ɲ�ɷɶɱ 

 
ɲɵɷ�-�5(,'��:LOOLDP�+HQU\��7KH�3DQRUDPD�RI�(QJODQG�DQG�:DOHV��F�ɲɹɳɶ��
/RQGRQ��:LOOLDP�&ROH��ɲɱ��1HZJDWH�6WUHHW��2FWDYR��ɲɵɶ�[�ɺɶ�PP����FRQWHPSRUDU\�FORWK�
ERDUGV��UHEDFNHG�DQG�UHFRUQHUHG�ZLWK�UHG�FDOI��SDSHU�WLWOH�ODEHO�Dɤ[HG�WR�WKH�VSLQH��
:LWK�HQJUDYHG�IURQWLVSLHFH�WLWOH�DQG�FRQWHQWV��WZR�HQJUDYHG�GLYLVLRQDO�WLWOHV�RI�(QJODQG�
DQG�:DOHV�DQG�ɶɴ�PDSV��ɲ�JHQHUDO�DQG�ɶɳ�FRXQW\�PDSV��DOO�LQ�IXOO�RULJLQDO�ZDVK�FRORXU��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
815(&25'('��7KLV�VHULHV�RI�SODWHV�ZDV�¿UVW�SXEOLVKHG�LQ�:LOOLDP�+HQU\�5HLG¶V�UDUH�
µ3DQRUDPD��RU��7UDYHOOHU¶V�,QVWUXFWLYH�*XLGH¶��ɲɹɳɱ��7KH�RQO\�NQRZQ�ODWHU�KLVWRU\�RI�WKH�
SODWHV�LV�WKH�VXUYLYDO�RI�RQH�H[DPSOH�RQO\�RI�WKH�µ3DQRUDPD¶��LQ�WKH�%RGOHLDQ�/LEUDU\�
�$OOHQ�ɹɺ���GDWHG�WR�ɲɹɳɶ��$OO�WKH�PDSV�EHDU�WKH�LPSULQW�RI�+RGJVRQ�	�&R��7KH�WLWOH�
EHDUV�WKH�MRLQW�LPSULQW�RI�:LOOLDP�&ROH�DQG�+RGJVRQ�	�&R��DV�SXEOLVKHUV��DW�ɲɱ�1HZ�
JDWH�6WUHHW�� 
 
,Q�WKLV�ZRUN�WKH�HQJUDYHG�WLWOH�DQG�FRQWHQWV�DUH�UHWDLQHG��DOO�W\SRJUDSKLF�PDWHULDO�LQ�
FOXGLQJ�WKH�WLWOH�DUH�RPLWWHG��$OO�LPSULQWV�DUH�WKRVH�RI�:LOOLDP�&ROH�VROHO\��DW�WKH�VDPH�
DGGUHVV��7KH�UHPDLQV�RI�WKH�+RGJVRQ�LPSULQWV�FDQ�EH�VHHQ�KHUH�RQ�D�IHZ�SODWHV��/LWWOH�
KDV�EHHQ�ZULWWHQ�DERXW�&ROH�RU�+RGJVRQ��7KH�PDLQ�VRXUFH�LV�'DYLG�6PLWK¶V�DUWLFOH�RQ�
WKH�(EGHQ�VHULHV�RI�PDSV�SXEOLVKHG�LQ�µ,PDJR�0XQGL¶�� 

 
µ+RGJVRQ�DQG�&RPSDQ\�DSSHDUV�WR�KDYH�FRQVLVWHG�RI�D�QXPEHU�RI�+RGJVRQV��SHUKDSV�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��RS�
HUDWLQJ�RXW�RI�D�YDULHW\�RI�SUHPLVHV�EHWZHHQ�DERXW�ɲɹɳɱ-ɳɳ�DQG�DERXW�ɲɹɴɱ��2UODQGR�+RGJVRQ�VHHPV�WR�KDYH�OHIW�WKH�
SDUWQHUVKLS�LQ�ɲɹɳɶ��,W�LV�FOHDU�IURP�VRPH�RI�2UODQGR¶V�ODWHU�SXEOLFDWLRQV�WKDW�KH�ZDV�LQWHUHVWHG�LQ�WKH�SURGXFWLRQ�RI�
PDSV��SODQV�DQG�DWODVHV�DQG�LW��WKXV��DSSHDUV�WKDW�+RGJVRQ�DQG�&RPSDQ\�RQO\�SXEOLVKHG�FDUWRJUDSKLF�ZRUNV�ZKLOVW�
2UODQGR�ZDV�D�SDUWQHU��F�ɲɹɳɴ-ɳɶ��+LV�OHDYLQJ�WKH�¿UP�ZDV��WKHUHIRUH��SUREDEO\�WKH�UHDVRQ�IRU�WKH�WUDQVIHU�RI�(EGHQ¶V�
PDS�SODWHV�WR�&ROH¶��6PLWK���$W�WKH�VDPH�WLPH��LW�ZRXOG�VHHP�OLNHO\�WKH�5HLG�–�+RGJVRQ�VHULHV�RI�SODWHV�DOVR�SDVVHG�WR�
&ROH��+H�LV�FHUWDLQO\�FLWHG�DV�D�VXFFHVVRU�WR�+RGJVRQ�	�&R��LQ�RWKHU�SXEOLFDWLRQV��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHF�
WLRQ��5HIHU�%HUHVLQHU��ɲɺɹɴ��S��ɳɴɵ��QRW�LQ�&KXEE��ɲɺɳɸ���6PLWK��ɲɺɺɲ���7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�
%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɷɱ@�          -�62/' 



ɲɵɸ�-�52%(57621��$UFKLEDOG��$�7RSRJUDSKLFDO�6XUYH\�RI�WKH�*UHDW�5RDG�
IURP�/RQGRQ�WR�%DWK�DQG�%ULVWRO��:LWK�KLVWRULFDO�DQG�GHVFULSWLYH�DFFRXQWV�RI�
WKH�FRXQWU\��WRZQV��YLOODJHV��DQG�JHQWOHPHQ
V�VHDWV�RQ�DQG�DGMDFHQW�WR�LW�����
ɲɸɺɳ��/RQGRQ��3ULQWHG�IRU�WKH�$XWKRU��&KDUOHV-6WUHHW��6W��-DPHV
V�6TXDUH��DQG�:LOOLDP�
)DGHQ��&KDULQJ-&URVV��2FWDYR��WZR�YROXPHV��ɳɵɱ�[�ɲɵɶ�PP��HDFK���IXOO�FRQWHPSRUDU\�WUHH�
FDOI��RUQDWH�JLOW�SDQHOOHG��VSLQHV�ZLWK�RUQDWH�JLOW�EDQGV�DQG�FRPSDUWPHQW�GHFRUDWLRQ��UHG�
FDOI�WLWOH�ODEHO��ZLWK�PDUEOHG�HQGSDSHUV��PDUEOH�HGJHV��:LWK�W\SRJUDSKLF�KDOI�WLWOH��WLWOH��
'HGLFDWLRQ��,QWURGXFWLRQ��&RQWHQWV��SS���ɵ���[YL��ɲɶɵ��YLLL��ɲɺɱ���ɳ���ZLWK�ɷɶ�DTXDWLQWV�DV�
OLVWHG�DQG�ɲɲ�PDSV��ɲɱ�IROGLQJ���LQ�JRRG�FRQGLWLRQ�� 
 
)LUVW�HGLWLRQ��$UFKLEDOG�5REHUWVRQ��ɲɸɷɶ-ɲɹɴɶ��ZDV�D�6FRWWLVK�SDLQWHU�ZKR�RSHQHG�D�
VFKRRO�IRU�DUW�LQ�$EHUGHHQ��+H�ZRXOG�ODWHU�WUDYHO�WR�$PHULFD�ZKHUH�KH�VHW�XS�DQRWKHU�
VFKRRO�IRU�DUW�LQ�1HZ�<RUN��7KLV�LV�RQH�RI�WKH�JUHDW�%ULWLVK�WRSRJUDSKLFDO�ZRUNV�RQ�RQH�RI�
WKH�PRVW�WUDYHOOHG�URXWHV�LQ�(QJODQG��WKDW�EHWZHHQ�/RQGRQ�DQG�%ULVWRO��7KH�ZRUN�LV�EHDXWL�
IXOO\�LOOXVWUDWHG�ZLWK�ɷɶ�¿QH�TXDOLW\�DTXDWLQW�YLHZV�RI�WRZQV��YLOODJHV�DQG�EHDXWLIXO�VFHQHU\�
HQ-URXWH��7KH�SODWHV�DUH�¿OOHG�ZLWK�KRUVHV��FRDFKHV��SHRSOH�DQG�ERDWV�JRLQJ�DERXW�WKHLU�GDL�
O\�OLIH��7KH�ERRN�LV�GHGLFDWHG�WR�WKH�3ULQFH�RI�:DOHV��WKH�IXWXUH�*HRUJH�,9��3URYHQDQFH��ZLWK�ERRNSODWH�RI�:HVWGHDQ�
/LEUDU\�SDVWHG�LQVLGH�XSSHU�ERDUG�RI�ERWK�YROXPHV��ERRNSODWH�RI�'HQLV�*UD\�RQ�IURQW�IUHH�HQGSDSHU��SULYDWH�(QJOLVK�
FROOHFWLRQ��$EEH\��ɲɺɶɳ��ɳɵ��(67&�7ɲɱɱɴɶɶ��8SFRWW��ɲɺɷɹ��S��[[[YLL��>ɲɱɴɴɸ@�  -��ɺɸɶ 
 
ɲɵɹ�-�52&48(��-RKQ��7KH�6PDOO�%ULWLVK�$WODV��%HLQJ�D�1HZ�6HW�RI�0DSV�RI�DOO�WKH�&RXQWLHV�RI�(QJODQG�
DQG�:DOHV��7R�ZKLFK�LV�DGGHG��$�*HQHUDO�0DS�«�ɲɸɶɴ��/RQGRQ��-RKQ�5RFTXH��&KRURJUDSKHU�WR�KLV�5R\DO�
+LJKQHVV�WKH�3ULQFH�RI�:DOHV��QHDU�2OG�5RXQG�&RXUW�LQ�WKH�6WUDQG��DQG�5REHUW�6D\HU��0DS�DQG�3ULQWVHOOHU��DW�WKH�
*ROGHQ�%XFN��RSSRVLWH�)HWWHU-/DQH��)OHHW-6WUHHW��6PDOO�TXDUWR��ɲɺɱ�[�ɲɲɶ�PP����UHFHQW�TXDUWHU�FDOI��FRQWHPSRUDU\�
ERDUGV��EOLQG�UXOHG�ULEEHG�VSLQH��ZLWK�UHFHQW�FODP�FDVH�ER[��:LWK�W\SRJUDSKLF�WLWOH�SDJH�LQ�(QJOLVK�DQG�)UHQFK�DQG�ɶɵ�
PDSV��FRPSULVLQJ�ɲ�IROGLQJ�µ3DUOLDPHQWDU\�0DS�RI�(QJODQG�DQG�:DOHV¶��D�IXUWKHU�JHQHUDO�PDS�RI�WKH�FRXQWLHV��ɵɳ�
PDSV�RI�WKH�FRXQWLHV�DQG�ULGLQJV�RI�(QJODQG��ɸ�:DOHV�DQG�ɴ�PDSV�RI�WKH�,VODQGV��LQ�JRRG�FRQGLWLRQ�� 
 
7KH�SODWHV�IRU�WKLV�DWODV�ZHUH�¿UVW�LVVXHG�LQ�7KRPDV�5HDG
V�YHU\�UDUH�µ(QJOLVK�7UDYHOOHU¶�SXE�
OLVKHG�LQ�ɲɸɵɷ�LQ�RQO\�WKUHH�YROXPHV��WKH�ZRUN�ZDV�QHYHU�FRPSOHWHG��-HDQ�5RFTXH��F�ɲɸɱɵ-ɷɳ���
WR�XVH�KLV�QDWLYH�QDPH��ZDV�D�+XJXHQRW�pPLJUp�ZKR�DW�DQ�HDUO\�DJH�VHWWOHG�LQ�(QJODQG��%\�ɲɸɴɵ�
KH�ZDV�D�VXUYH\RU��HQJUDYHU�DQG�SXEOLVKHU��+LV�ZRUN�LV�UHQRZQHG�IRU�LWV�EHDXW\�DQG�LWV�DFFXUD�
F\�DQG�VHYHUDO�LPSRUWDQW�ODUJH-VFDOH�PDSV�ZHUH�SURGXFHG�E\�KLP��$OWKRXJK�XQGDWHG�WKHUH�LV�
SOHQW\�RI�HYLGHQFH�WR�SODFH�WKH�¿UVW�HGLWLRQ�RI�-RKQ�5RFTXH¶V�µ6PDOO�%ULWLVK�$WODV¶�LQ�ɲɸɶɴ��7KH�
JHQHUDO�SDUOLDPHQWDU\�PDS�RI�(QJODQG�LV�GDWHG�ɲɸɶɴ��5RFTXH�PRYHG�WR�WKH�µ2OG�5RXQG�&RXUW�
LQ�WKH�6WUDQG¶�LQ�ɲɸɶɴ�DQG�WKH�HQVXLQJ�HGLWLRQ�RI�WKH�ZRUN�LV�DOVR�GDWHG�ɲɸɶɴ��7KH�RULJLQDO�
SODWHV�ZHUH�UHYLVHG�E\�LQ�PRVW�FDVHV��WKH�DGGLWLRQ�RI�D�SODWH�QXPEHU�XSSHU�ULJKW�DQG�WKH�HQ�
KDQFLQJ�RI�RQH�OLQH�RI�WKH�GRXEOH�OLQHG�URDGV��+RGVRQ�GHWDLOV�RWKHU�UHYLVLRQV�LQFOXGLQJ�VRPH�RI�
WKH�VFDOH�EDUV��7KRPDV�5HDG¶V�ODUJH�IROGLQJ�JHQHUDO�PDS�LV�UHSODFHG�E\�DQRWKHU� 
 
7KUHH�LVVXHV�RI�µ7KH�6PDOO�%ULWLVK�$WODV¶�ZHUH�SXEOLVKHG�DW�WKLV�WLPH��2I�WKH�¿UVW��MXVW�RQH�H[DP�
SOH�VXUYLYHV��7KH�VHFRQG�HGLWLRQ�LV�H[FHHGLQJO\�UDUH�DQG�FRQWDLQHG�D�QHZO\�HQJUDYHG�WLWOH�SDJH�
GDWHG�ɲɸɶɴ��FOHDUO\�LQGLFDWLQJ�LWV�LVVXH�ODWHU�LQ�WKH�VDPH�\HDU��2QO\�WKUHH�NQRZQ�H[DPSOHV�VXU�
YLYH��7KLV�
WKLUG
�HGLWLRQ�GDWHG�ɲɸɶɴ�LQFOXGHV�D�QHZ�W\SRJUDSKLF�WLWOH�SDJH�VLPLODUO\�ZRUGHG�EXW�
QRZ�LQFOXGLQJ�WKH�LPSULQW�RI�5REHUW�6D\HU��7KH�GDWH�IRU�SXEOLFDWLRQ�RI�WKH�µ6PDOO�%ULWLVK�$WODV¶�PD\�EH�GHGXFHG�WR�EH�
WKH�VXPPHU�RI�ɲɸɶɴ�DV�6D\HU�SODFHG�D�QXPEHU�RI�DGYHUWV�FRPPHQFLQJ�ZLWK�WKH�µ3XEOLF�$GYHUWLVHU¶�RQ�ɲɲ�-XQH��,W�ZDV�
SULFHG�DW�ɸV��ɷG��IRU�XQFRORXUHG�FRSLHV�DV�VWDWHG�RQ�WKH�WLWOH��FRORXUHG�ZHUH�RɣHUHG�IRU�ɲɱV��ɷG��&KXEE��ɲɺɳɸ��ɳɱɸ��
(67&�7ɳɳɺɴɵɶ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɱɱ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɶɶ@�-��ɳ�ɺɶɱ 
 
ɲɵɺ-�52&48(��-RKQ��7KH�6PDOO�%ULWLVK�$WODV��%HLQJ�D�1HZ�6HW�RI�0DSV�RI�DOO�WKH�&RXQWLHV�RI�(QJODQG�
DQG�:DOHV��7R�ZKLFK�LV�DGGHG��$�*HQHUDO�0DS�«�ɲɸɷɵ��/RQGRQ��-RKQ�5RFTXH�>EXW�0DU\�$QQ�5RFTXH@��&KR�
URJUDSKHU�WR�KLV�0DMHVW\��QHDU�2OG�5RXQG�&RXUW�LQ�WKH�6WUDQG��2EORQJ�TXDUWR��ɳɲɱ�[�ɳɷɱ�PP����IXOO�UHFHQW�FORWK�ELQG�
LQJ��JLOW�HPERVVHG�WLWOH�WR�XSSHU�ERDUG��:LWK�WKH�IRUHLJQ�PDSV�IURP�6DOPRQ�ɳɱ��RI�ɳɲ���ODFNLQJ�(QJODQG�DQG�:DOHV�
WRUQ�DZD\��HQJUDYHG�WLWOH�SDJH�LQ�(QJOLVK�DQG�)UHQFK�DQG�ɶɴ��RI�ɶɵ��PDSV�LQFOXGLQJ�ɲ�IROGLQJ�µ3DUOLDPHQWDU\�0DS�RI�
(QJODQG�DQG�:DOHV¶��D�IXUWKHU�JHQHUDO�PDS�RI�WKH�FRXQWLHV��ɵɺ�PDSV�RI�WKH�
FRXQWLHV�DQG�5LGLQJV�RI�(QJODQG�DQG�:DOHV�DQG�ɴ�PDSV�RI�WKH�,VODQGV��
ODFNLQJ�&KHVKLUH��VRLOLQJ�WKURXJKRXW��6XɣRON�ZLWK�PDUJLQ�UHSDLU��¿QDO�
PDS�RI�WKH�LVODQGV�LQ�SRRU�FRQGLWLRQ�� 
 
$FFRUGLQJ�WR�+RGVRQ�WKLV�ɲɸɷɵ�HGLWLRQ�VKRXOG�UHWDLQ�WKH�SODWH�QXPEHUV�
EXW��LQ�VRPH�FDVHV��WKH\�KDYH�EHHQ�HUDVHG��7KH�¿QDO�LVVXH�RI�WKHVH�SODWHV�LV�
LQ�WKLV�VWDWH�ZKLFK�ZDV�WKH�ZRUN�RI�3��5XVVHOO�DQG�2ZHQ�3ULFH�HQWLWOHG�
µ(QJODQG�'LVSOD\HG¶�LQ�ɲɸɷɺ��7KLV�WKHUHIRUH�PD\�UHSUHVHQW�D�ODWH�LVVXH�RI�
WKH�ɲɸɷɵ��,W�LV�ERXQG�ZLWK�WKH�PDSV�IURP�7KRPDV�6DOPRQ
V�µ$�1HZ�*HR�
JUDSKLFDO�DQG�+LVWRULFDO�*UDPPDU¶�HQJUDYHG�E\�7KRPDV�-HɣHU\V��7KH�
5RFTXH�DWODV�LV�DGYHUWLVHG�RQ�WKH�WLWOH�SULFHG�DW�ɸV��ɷG��IRU�XQFRORXUHG�



FRSLHV��FRORXUHG�ZHUH�RɣHUHG�IRU�ɲɱV��ɷG��&KXEE��ɲɺɳɸ��ɳɱɺ��QRW�LQ�(67&��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɱɳ��QRW�LQ�%/��UHIHU�
6KLUOH\��ɳɱɱɵ��7�5RFT�ɲD��*�6DOP�ɴD��IRUHLJQ�DWODV���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɷɱ@�-��ɲ�ɺɶɱ 

 
ɲɶɱ�-�52':(//��0DU\�0DUWKD��7KH�*HRJUDSK\�RI�WKH�%ULWLVK�,VOHV��,QWHUVSHUVHG�
ZLWK�PDQ\�+LVWRULFDO�)DFWV�DQG�%LRJUDSKLFDO�6NHWFKHV���ɲɹɴɵ��/RQGRQ��/RQJPDQ��
5HHV��2UPH��%URZQ��*UHHQ��DQG�/RQJPDQ��3DWHUQRVWHU-5RZ��2FWDYR��ɲɺɱ�[�ɲɲɱ�PP��HDFK���YRO�
XPH�RQH�RQO\��IXOO�FRQWHPSRUDU\�JUHHQ�FORWK��VSLQH�ZLWK�SXEOLVKHU
V�SDSHU�WLWOH�ODEHO�Dɤ[HG��
:LWK�W\SRJUDSKLF�WLWOH�SDJH��SS��[LY���ɳ���ɴɲɹ��ZLWK�ɳɸ��RI�ɶɺ��SODWHV�HDFK�ZLWK�ɳ�PDSV��RWKHUZLVH�
LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
'HVSLWH�EHLQJ�RQO\�RQH�YROXPH�RI�WZR��WKLV�LQFOXGHV�WKH�FRPSOHWH�6(7�2)�(1*/,6+�$1'�
:(/6+�&2817,(6��DQG�PDSV�RI�WKH�,VOH�RI�0DQ�DQG�&KDQQHO�,VODQGV��7KH�SXUSRVH�RI�WKLV�
ZRUN�LV�DQ�HGXFDWLRQDO�RQH�WR�WHVW�WKH�NQRZOHGJH�RI�FKLOGUHQ��,W�LV�ODLG�RXW�
LQ�WKH�IRUP�RI�D�GLD�
ORJXH�EHWZHHQ�D�PRWKHU�>0UV�5RZH@�DQG�KHU�WZR�FKLOGUHQ�>$QQD�DQG�*HRUJH@
��(DFK�PDS�LV�DF�
FRPSDQLHG�E\�VKRUW�GHVFULSWLRQ�RI�WKH�UHJLRQ�DQG�WKHQ�WKH�FRQYHUVDWLRQ��7KH�PDSV�WKHPVHOYHV�
DUH�YHU\�VLPSOH�ZLWK�QR�VFDOH�RU�ZRUGV�EH\RQG�WKH�FRXQW\�QDPH��%HFDXVH�RI�WKH�QDWXUH�RI�WKH�
VFDOH�RI�WKH�PDSV�WKH\�DUH�DOO�NH\HG�ZLWK�QXPEHUV�DQG�OHWWHUV�WR�WKH�WH[W��:H�NQRZ�OLWWOH�DERXW�
WKH�DXWKRU�0DU\�0DUWKD�5RGZHOO��WKH�%ULWLVK�%RRN�7UDGH�,QGH[�JLYH�KHU�WKH�DGGUHVV�RI�ɵɷ�1HZ�
%RQG�6WUHHW��6KH�LV�WKH�RQO\�ZRPHQ�WR�KDYH�KHU�RZQ�(QJOLVK�&RXQW\�DWODV��%RXQG�DW�WKH�EHJLQ�

QLQJ�LV�D�OLVW�RI�ɳɳɲ�VXEVFULEHUV�IRU�ɳɸɴ�FRSLHV��+HUH�ZH�¿QG�OLVWHG�VHYHUDO�5RGZHOO
V��PRVWO\�LQ�6XɣRON��$�YHU\�UDUH�
ZRUN��3URYHQDQFH��ZLWK�VWDPS�RI�:�(��0DUVKDOO�LQVLGH�XSSHU�FRYHU��SULYDWH�(QJOLVK�FROOHFWLRQ��%DWWHQ�	�%HQQHWW�
�ɳɱɱɹ��ɲɲɳ��&DUUROO��ɲɺɺɷ��ɲɱɴ��&KXEE��ɲɺɳɸ��ɵɶɹF��>ɲɱɳɺɶ@�      -��ɴɶɱ 

 
ɲɶɲ�-�5866(//��3��	�35,&(��2ZHQ��(QJODQG�'LVSOD\HG��%HLQJ�$�1HZ��&RP�
SOHWH��DQG�$FFXUDWH�6XUYH\�DQG�'HVFULSWLRQ�RI�WKH�.LQJGRP�RI�(QJODQG��DQG�
3ULQFLSDOLW\�RI�:DOHV��ɲɸɷɺ-ɸɱ��/RQGRQ����)ROLR��WZR�YROXPHV�LQ�RQH��ɴɷɱ�[�ɳɴɱ�PP����
IXOO�UHFHQW�FDOI��RUQDWH�EOLQG�SDQHOOHG�ERDUGV��VSLQH�ZLWK�UDLVHG�EDQGV��EOLQG�UXOHG�FRPSDUW�
PHQWV��SUHVHUYLQJ�RULJLQDO�UHG�FDOI�JLOW�WLWOH�ODEHO��:LWK�HQJUDYHG�IURQWLVSLHFH��W\SRJUDSKLF�
WLWOH�SDJH��SS��YLLL��ɴɺɳ�ZLWK�ɳɶ��RI�ɳɷ��RPLWWLQJ�&DPEULGJHVKLUH��PDSV��YROXPH�ɳ�ZLWK�W\SR�
JUDSKLF�WLWOH�SDJH��SS��ɴɲɵ���ɵ��ZLWK�ɳɹ�PDSV��ZLWK�ɹɲ�FRSSHU�SODWH�YLHZV�WKURXJKRXW��VRPH�
SHQFLO�QRWDWLRQV�LQ�PDUJLQV��D�FRXSOH�RI�WH[W�OHDYHV�ZLWK��IR[LQJ�WRZDUGV�WKH�HQG��RWKHUZLVH�
LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�WZR-YROXPH�WRSRJUDSKLFDO�ZRUN�GHVFULEHV�(QJODQG�DQG�:DOHV�ZLWK�VKRUW�GHVFULSWLRQV�
RI�6FRWODQG�DQG�WKH�&KDQQHO�,VODQGV�DW�WKH�HQG��7KH\�DUH�DUUDQJHG�DSSUR[LPDWHO\�LQ�WKH�
VDPH�RUGHU�DV�:LOOLDP�&DPGHQ¶V�µ%ULWDQQLD¶��7KH�ZRUN�LV�H[WUD�LOOXVWUDWHG�ZLWK�D�VHULHV�RI�
DSSUR[LPDWHO\�HLJKW\�FRSSHU�SODWH�YLHZV��,W�ZDV�RULJLQDOO\�LVVXHG�OLNH�VR�PDQ\�ZRUNV�LQ�WKH�
HLJKWHHQWK�FHQWXU\�LQ�SDUWV��WKH�¿UVW�DSSHDULQJ�RQ�ɹ�$SULO�ɲɸɷɺ��7KH�IRXU-SDJH�SURVSHFWXV�
VXUYLYLQJ�LQ�WKH�%RGOHLDQ�/LEUDU\�RXWOLQHV�WKH�SURMHFW� 
 

7KH�FDUWRJUDSKLF�FRQWHQW�RI�WKH�µ(QJODQG�'LVSOD\HG¶�LV�PL[HG��7KH�¿UVW�VHYHUDO�SDUWV�IURP�&RUQZDOO�WR�'RUVHW�XVHG�
PDSV�E\�7KRPDV�.LWFKLQ�¿UVW�SXEOLVKHG�LQ�WKH�µ/RQGRQ�0DJD]LQH¶��$W�DERXW�WKLV�WLPH�WKH�DUUDQJHPHQW�FKDQJHG�DQG�
WKH�SODWHV�RZQHG�E\�0DU\�$QQ�5RFTXH�ZHUH�SUHVXPDEO\�ERXJKW�LQ��7RZDUGV�WKH�HQG�RI�WKH�SXEOLFDWLRQ�KRZHYHU��
WKRVH�RI�.LWFKLQ�DQG�*HRUJH�5ROORV�ZHUH�XVHG��7KLV�PD\�UHÀHFW�XSRQ�0DU\�$QQ�5RFTXH�DV�WKH�SODWHV�GR�QRW�DSSHDU�LQ�
WKH�VDOH�RI�KHU�JRRGV�LQ�WKH�DXFWLRQ�FDWDORJXH�RI�ɵ�-XO\�ɲɸɸɲ��7KLV�H[DPSOH�EHDUV�WKLUW\-VHYHQ�PDSV�IURP�5RFTXH��
VRPH�H[DPSOHV�LQFOXGH�WKH�5RFTXH�YHUVLRQ�RI�:LOWVKLUH�ZKHUHDV�WKLV�FRQWDLQV�WKDW�RI�.LWFKLQ��7HQ�PDSV�DUH�IURP�WKH�
.LWFKLQ�VHULHV�ZKLFK�DUH�&RUQZDOO��'HYRQ��6RPHUVHW��'RUVHW��:LOWVKLUH��2[IRUGVKLUH��&KHVKLUH��<RUNVKLUH��&DHUQDU�
YRQVKLUH�DQG�&DUGLJDQVKLUH��7KH�UHPDLQLQJ�VHYHQ�PDSV�DUH�PDGH�XS�RI�D�IROGLQJ�PDS�RI�*UHDW�%ULWDLQ��D�IROGLQJ�PDS�
RI�WZHQW\�PLOHV�URXQG�/RQGRQ��IRXU�FRXQW\�PDSV�E\�5ROORV�RULJLQDOO\�SXEOLVKHG�LQ�WKH�µ%ULWLVK�0DJD]LQH¶��ɲɸɷɳ-ɷɴ�
DQG�D�PDS�RI�%HGIRUGVKLUH�GHULYHG�IURP�WKDW�RI�5ROORV��7KH�¿QDO�PDS�RI�WKH�&KDQQHO�,VODQGV�LV�QRW�FDOOHG�IRU�DQG�QRW�
DOZD\V�SUHVHQW�DV�KHUH� 
 
7KH�DFFRPSDQ\LQJ�GHVFULSWLYH�WH[W�GUDZV�XSRQ�PDQ\�HDUOLHU�ZRUNV�EXW�LV�EURXJKW�ODUJHO\�XS�WR�GDWH��$IWHU�WKH�SDUWV�
ZHUH�FRPSOHWHG�DV�LV�RIWHQ�WKH�FDVH��WKH�ZRUN�ZDV�PDGH�DYDLODEOH�DV�D�FRPSOHWH�ERRN�ZKLFK�LV�XVXDOO\�IRXQG�LQ�WZR�
YROXPHV��WKH�¿UVW�HQGV�ZLWK�WKH�GHVFULSWLRQ�RI�1RWWLQJKDPVKLUH��&KXEE��ɲɺɳɸ��ɳɲɱ�	�ɳɴɷ��(67&�7ɲɲɱɵɶɵ��+RGVRQ�
�ɲɺɹɵ-ɺɸ��ɳɱɴ�	�$SS�,�QR��ɵ��5ROORV���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɷɺ@�  -��ɲ�ɳɶɱ 
 
ɲɶɳ�-�6(//(5��-RKQ��&DPGHQ¶V�%ULWDQQLD�$EULGJ¶G�ZLWK�,PSURYHPHQWV��DQG�&RQWLQXDWLRQV��WR�WKLV�
SUHVHQW�7LPH��ɲɸɱɲ��/RQGRQ��-RVHSK�:LOG��DW�WKH�(OHSKDQW�DW�&KDULQJ-&URVV��2FWDYR��WZR�YROXPHV��ɲɺɱ�[�ɲɲɶ�PP��
HDFK���IXOO�PRGHUQ�FDOI��RUQDWH�EOLQG�SDQHOV�ZLWK�FRUQHU�GHFRUDWLRQ��VSLQH�ZLWK�UDLVHG�EDQGV��EOLQG�UXOHG�ZLWK�RUQDWH�
EOLQG�GHFRUDWLRQ��JLOW�WLWOHV��:LWK�W\SRJUDSKLF�WLWOH�SDJHV�WR�ERWK�YROXPHV��SS���ɳɷ���ɵɷɷ���ɲɱ���IURQWLVSLHFH�HQJUDYHG�
SRUWUDLW�RI�:LOOLDP�&DPGHQ�E\�0��9��*XFKW��UHSDLUHG�WHDU����ɳ����SDJLQDWHG�ɵɷɸ-ɹɳɳ����ɳ���ɲɱɴ���ɶ���ZLWK�ɷɲ�HQJUDYHG�
PDSV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ� 
� 
7KH�RULJLQ�RI�WKLV�VPDOO�WZR�YROXPH�HGLWLRQ�RI�:LOOLDP�&DPGHQ¶V�µ%ULWDQQLD¶�LV�ODLG�RXW�LQ�WKH�3UHIDFH��µ7KH�ODVW�(GL�
WLRQ�RI�RXU�$XWKRU��3XEOLVK¶G�E\�WKH�,QJHQLRXV�0U��*LEVRQ��PHW�ZLWK�WKDW�$FFHSWDQFH�LQ�WKH�:RUOG�DV�PLJKW�EH�H[�



SHFWHG��%XW�LW�EHLQJ�D�YHU\�ODUJH�9ROXPH��DQG��XSRQ�DFFRXQW�RI�LWV�0DSV�DQG�RWKHU�6FXOS�
WXUHV��XQDYRLGDEO\�KLJK�LQ�LWV�3ULFH��LW�ZDV�WKRRXJKW�LW�PLJKW�EH�RI�3XEOLFN�8VH��WR�3XEOLVK�
DQ�$EULGJHPHQW�RI�WKLV�$XWKRU����¶�7R�HQDEOH�WKLV�WKH�WH[W�ZDV�GUDZQ�IURP�WKH�/DWLQ�WH[W�RI�
5HJQHU�9LWHOOLXV�IURP�WKH�HGLWLRQ�RI�:LOOHP�%ODHX�SXEOLVKHG�LQ�$PVWHUGDP�LQ�ɲɷɲɸ��7KLV�
HGLWLRQ�ZDV�SULQWHG�E\�-��%URFNZHOO�DQG�LQFOXGHG�WKH�VHULHV�RI�PDSV�E\�-RKQ�6HOOHU�¿UVW�
SXEOLVKHG�LQ�WKH�µ$QJOLD�&RQWUDFWD¶��7KH�ELEOLRJUDSKLHV�FDOO�IRU�ɷɱ�PDSV�EXW�LQ�WKLV�H[DPSOH�
D�PDS�RI�WKH�,VOH�RI�:LJKW�LV�LQFOXGHG�LQ�WKH�FKDSWHU�RQ�+DPSVKLUH��,W�LV�LQWHUHVWLQJ�WR�QRWH�
WKDW�-RKQ�6HOOHU¶V�MXQLRU�DW�¿UVW�VKDUHG�KLV�SUHPLVHV�ZLWK�D�SULQWHU�FDOOHG�5LFKDUG�:LOGH��,W�
LV�SRVVLEOH�WKDW�5LFKDUG�:LOGH�DQG�-RVHSK�:LOG�WKH�SULQWHU�KHUH�DUH�UHODWHG��3URYHQDQFH��
VLJQDWXUH�RI�
6DPXHO�&DUU�4XHHQ
V�&ROOHJH�&DPEULGJH
��ɲɸɺɲ-ɲɹɶɵ��RQ�IURQW�IUHH�HQGSD�
SHU��D�OHFWXUHU�LQ�WKHRORJ\��ZLWK�ERRNSODWH�RI�WKH�DXWKRU�7KRPDV�/HVOLH�3DSLOORQ��ɲɹɵɲ-
ɲɺɳɷ��Dɤ[HG�LQVLGH�IURQW�FRYHU��ERRNSODWH�RI�5R\�+DUYH\�-RKQVWRQH��ɲɺɳɴ-ɺɹ��SDVWHG�
LQVLGH�IURQW�FRYHU��KLV�FROOHFWLRQ�VROG�DW�6RWKHE\¶V�/RQGRQ�ɳɱ�6HSWHPEHU�ɳɱɱɲ�ORW�ɺ��SUL�
YDWH�(QJOLVK�FROOHFWLRQ��&KXEE��ɲɺɳɸ��ɲɳɱ��(67&�7ɲɲɱɷɶɴ��+RGVRQ��ɲɺɹɵ-ɺɸ��QR��ɲɳɳ��
SS��ɲɳɴ-ɵ��6KLUOH\��ɳɱɱɵ��7�&DPG�ɷD��6NHOWRQ��ɲɺɸɱ��ɲɳɳ��7\DFNH��ɲɺɸɹ��S��ɲɵɱ��:RUPV�	�
%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɲɴɳ@�       -��ɲ�ɲɶɱ 
 
ɲɶɴ�-�6(1(;��-RKQ��$Q�$FWXDO�6XUYH\�2I�DOO�WKH�3ULQFLSDO�5RDGV�RI�(QJODQG�DQG�:DOHV��'HVFULEHG�E\�
2QH�+XQGUHG�0DSV�IURP�&RSSHU�3ODWHV��ɲɸɲɺ��/RQGRQ��3ULQWHG�IRU�	�VROG�E\�-��6HQH[�DW�WKH�*OREH�LQ�6DOLVEXU\
-&RXUW��)OHHWVWUHHW��2FWDYR��ɲɺɶ�[�ɲɳɶ�PP����HLJKWHHQWK�FHQWXU\�IXOO�FDOI��ERDUGV�ZLWK�RUQDWH�EOLQG�SDQHOV��UHEDFNHG�
ZLWK�UDLVHG�EDQGV��EOLQG�UXOHG��UHG�FDOI�JLOW�WLWOH�ODEHO�Dɤ[HG��VSHFNOHG�HGJHG��WKH�ZKROH�UH-JXDUGHG�DQG�ERXQG�IURP�
WZR�YROXPHV��:LWK�GRXEOH-SDJH�HQJUDYHG�WLWOH�SDJH��GRXEOH-SDJH�([SODQDWLRQ��HQJUDYHG�GRXEOH�SDJH�GHGLFDWLRQ��GRX�
EOH�SDJH�7DEOH��W\SRJUDSKLF�WLWOH�SDJH�SULQWHG�LQ�UHG�DQG�EODFN�WR�SDUW�,,�ERXQG�IROORZLQJ�SODWH�ɶɵ��SS���ɹ����ɳ��DQG�
ɲɱɱ�GRXEOH�SDJH�FRSSHU�SODWH�HQJUDYLQJV�RI�URDGV�DOO�QXPEHUHG�ORZHU�ULJKW��ɴɸ�LQFRUUHFWO\�QXPEHUHG�ɴɺ���HGJHV�RI�
WLWOH�DQG�GHGLFDWLRQ�IUD\HG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
-RKQ�6HQH[��F�ɲɷɸɹ-ɲɸɵɱ��ZDV�JHRJUDSKHU�WR�4XHHQ�$QQH�DQG�D�)HO�
ORZ�RI�WKH�5R\DO�6RFLHW\��+H�EHJDQ�KLV�FDUHHU�DV�D�ERRNVHOOHU��ODWHU�EH�
FRPLQJ�DQ�HQJUDYHU�DQG�SXEOLVKHU��,Q�ɲɸɲɵ�KH�SXEOLVKHG�WKH�ODUJH�IR�
OLR�µ(QJOLVK�$WODV¶�ZKLFK�ZDV�IROORZHG�E\�WKH�IROLR�µ1HZ�*HQHUDO�$WODV¶�
RI�ɲɸɳɲ��2Q�ɲ�-DQXDU\�ɲɸɲɹ�ɲɺ�WKH�µ'DLO\�&RXUDQW¶�DQQRXQFHG�WKH�
SXEOLFDWLRQ�RI�6HQH[¶V�¿UVW�YROXPH�RI�D�SRFNHW�YHUVLRQ�RI�-RKQ�2JLOE\¶V�
µ%ULWDQQLD¶�URDG�ERRN��7KLV�ZDV�MXVW�WZR�GD\V�DIWHU�7KRPDV�*DUGQHU�
DQQRXQFHG�KLV�VLPLODU�ZRUN�HQWLWOHG�µ$�3RFNHW-*XLGH�WR�WKH�(QJOLVK�
7UDYHOOHU¶�� 
 
/LNH�*DUGQHU¶V�ZRUN�WKH�ERRN�FRQWDLQHG�UHGXFWLRQV�RI�WKH�RULJLQDO�
2JLOE\�SODWHV�VXLWDEOH�IRU�FDUU\LQJ��7KH�¿UVW�YROXPH�LQFOXGHG�ɶɵ�SODWHV�RI�WKH�µ'LUHFW�5RDGV�IURP�/RQGRQ�WKURXJK�
(QJODQG�DQG�:DOHV¶��7KH�VHFRQG�YROXPH�ZDV�DQQRXQFHG�LQ�WKH�µ(YHQLQJ�3RVW¶�IRU�ɴ-ɶ�)HEUXDU\�ɲɸɲɹ�ɲɺ��7KLV�FRQ�
VLVWHG�RI�µ«�DOO�WKH�3ULQFLSDO�&URVV�5RDGV�IURP�/RQGRQ�WKURXJK�(QJODQG�DQG�:DOHV¶��$�EDWWOH�WRRN�SODFH�LQ�WKH�SUHVV�
DW�WKLV�WLPH�IRU�WKH�QHZ�PDUNHW�EHWZHHQ�WKH�SXEOLVKHG�ZRUNV�RI�*DUGQHU�DQG�6HQH[�DQG�WKH�LPSHQGLQJ�ZRUN�RI�
(PDQXHO�%RZHQ�WR�EH�HQWLWOHG�WKH�µ%ULWDQQLD�'HSLFWD¶��:KLOVW�DYDLODEOH��VRPH�RI�WKH�SODWHV�ZHUH�XSGDWHG��2QH�RI�WKHVH�
LV�WKH�DGGLWLRQ�RI�.LQJVWRQ�%ULGJH�WR�SODWH�ɴɱ��WKLV�LV�DQ�HDUO\�XQDOWHUHG�LVVXH��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��
%HQQHWW��ɳɱɱɸ��SS��ɴɸ-ɺ��&KXEE��ɲɺɳɸ��ɲɴɹ��(67&�7ɲɹɷɶɶɷ��)RUGKDP��ɲɺɳɵ��S��ɲɹ��+RGVRQ��ɲɺɹɵ��,�S��ɹɱ��6KLUOH\�
�ɳɱɱɵ��7�6HQ�ɴD��6PLWK��ɲɺɺɲD�	�E���:HEE��ɲɺɹɹ���>ɲɱɲɴɵ@�       -��ɲ�ɳɶɱ 
 
ɲɶɵ�-�6(1(;��-RKQ��7KH�5RDGV�WKURXJK�(QJODQG�'HOLQHDWHG�
RU�2JLOE\¶V�6XUYH\��5HYLVHG��,PSURYHG��DQG�5HGXFHG�WR�D�
6L]H�SRUWDEOH�IRU�WKH�3RFNHW��ɲɸɶɺ��/RQGRQ��-RKQ�%RZOHV�DQG�6RQ�
DW�WKH�%ODFN�+RUVH�LQ�&RUQKLOO��2EORQJ�TXDUWR��ɲɹɱ�[�ɳɴɱ�PP���FRQ�
WHPSRUDU\�IXOO�OLPS�FDOI�ZLWK�IROGLQJ�ÀDS��OLJKW�ZHDU��:LWK�HQJUDYHG�
WLWOH��HLJKW�SDJHV�RI�WH[W�DQG�H[SODQDWLRQ��HQJUDYHG�JHQHUDO�PDS�RI�
(QJODQG�DQG�:DOHV�DQG�ɲɱɲ�HQJUDYHG�URDG�VWULS�PDSV�SULQWHG�EDFN-WR
-EDFN��ZLWK�OLJKW�FUHDVH�WR�FHQWUH��VRPH�OLJKW�WRQLQJ�WR�WKH�¿QDO�OHDI��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
,Q�ɲɸɲɺ�6HQH[�¿UVW�SXEOLVKHG�WKLV�VHULHV�RI�SODWHV�DV�D�SRFNHW�YHUVLRQ�RI�
-RKQ�2JLOE\¶V�µ%ULWDQQLD¶�URDG�ERRN�HQWLWOHG�µ$Q�$FWXDO�6XUYH\�2I�DOO�
WKH�3ULQFLSDO�5RDGV�RI�(QJODQG�DQG�:DOHV¶��,W�ZDV�SXEOLVKHG�DJDLQ�E\�
KLV�ZLGRZ�0DU\�LQ�ɲɸɵɴ��FORVHO\�IROORZHG�ZLWK�WZR�IXUWKHU�HGLWLRQV��)URP�DURXQG�ɲɸɵɹ�WKH�SODWHV�ZHUH�DFTXLUHG�E\�
-RKQ�%RZOHV�	�6RQ��,W�ZDV�LVVXHG�E\�WKHP�DJDLQ�F�ɲɸɶɴ��WKHQ�DV�µ7KH�5RDGV�7KURXJK�(QJODQG�'HOLQHDWHG¶�LQ�ɲɸɶɸ�
DQG�DJDLQ�LQ�ɲɸɶɺ�DV�RɣHUHG�KHUH��)XUWKHU�HGLWLRQV�ZHUH�WR�DSSHDU�LQ�ɲɸɷɳ�DQG�F�ɲɸɷɶ�E\�-RKQ�%RZOHV�DORQH��7KHUH�
ZHUH�HYHQ�ODWHU�HGLWLRQV�DW�WKH�KDQGV�RI�5REHUW�:LONLQVRQ��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HQQHWW��ɲɺɺɷ��SS��
ɴɸ-ɺ��QRW�LQ�&KXEE��ɲɺɳɸ���)RUGKDP��ɲɺɳɵ��S��ɲɹ��UHIHU�6KLUOH\��ɳɱɱɵ��7�6HQ�ɴD��WKLV�HGLWLRQ�QRW�LQ�WKH�%/���6PLWK��
'���ɲɺɺɲD�	�E���>ɲɱɲɵɳ@�             -��ɺɶɱ 
 



ɲɶɶ�-�6,03621��6DPXHO��7KH�$JUHHDEOH�+LVWRULDQ��2U�WKH�&RPSOHDW�
(QJOLVK�7UDYHOOHU��*LYLQJ�$�*HRJUDSKLFDO�'HVFULSWLRQ�RI�HYHU\�&RXQW\�
LQ�WKDW�3DUW�RI�*UHDW-%ULWDLQ��FDOO¶G�(QJODQG��ɲɸɵɷ��/RQGRQ��3ULQWHG�E\�5��
:DONHU��LQ�)OHHW-/DQH��DQG�6ROG�E\�WKH�%RRNVHOOHUV�LQ�7RZQ�DQG�&RXQWU\��2FWDYR��
WKUHH�YROXPHV��ɲɸɶ�[�ɲɲɱ�PP��HDFK���IXOO�FRQWHPSRUDU\�FDOI��JLOW�SDQHOOHG�ERDUGV��
VSLQHV�ZLWK�UDLVHG�EDQGV�DQG�EOLQG�UXOHG�FRPSDUWPHQWV��FDOI�JLOW�WLWOH�ODEHOV��JLOW�
HPERVVHG�GDWHV��¿UVW�DQG�WKLUG�YROXPHV�UHEDFNHG�WR�VW\OH��:LWK�W\SRJUDSKLF�WLWOH�
SDJH�WR�HDFK�YROXPH��SS���ɳ���ɶɶɵ�ZLWK�ɲɳ�PDSV���ɳ���ɷɴɹ�ZLWK�ɲɱ�PDSV���ɳ���SDJL�
QDWHG�ɷɴɺ-ɲɲɺɵ�ZLWK�ɳɱ�PDSV��RɣHULQJ�ɵɳ�PDSV�LQ�WRWDO��*ORXFHVWHUVKLUH�ZLWK�ORVV�
WR�ORZHU�OHIW��1RUWKXPEHUODQG�ZLWK�UHSDLUHG�VSOLW��6RPHUVHW�VSOLW��OLJKW�ZDWHU�VWDLQ�
WR�EHJLQQLQJ�RI�¿UVW�YROXPH��OLJKW�IR[LQJ�DV�XVXDO��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KH�GDWH�RI�LVVXH�RI�WKH�¿UVW�SDUW�RI�WKLV�ZRUN�LV�GHGXFHG�IURP�DQ�DGYHUW�SODFHG�IRU�
WKH�VHFRQG�LQ�WKH�µ8QLYHUVDO�/RQGRQ�0RUQLQJ�$GYHUWLVHU¶�IRU�ɺ-ɲɳ�'HFHPEHU�ɲɸɵɴ��
,W�VWDWHG�WKDW�µWKH�¿UVW�1XPEHU�ZDV�SXEOLVKHG�ODVW�0RQGD\¶�ZKLFK�PHDQW�ɶ�'HFHP�
EHU�ɲɸɵɴ��7KLV�LV�RQO\�QLQH�GD\V�DIWHU�WKH�¿UVW�SDUW�RI�WKH�µ(QJOLVK�7UDYHOOHU¶�ZDV�
SULQWHG�E\�7KRPDV�5HDG��7KLV�LV�PRUH�VLJQL¿FDQW�JLYHQ�WKH�JUHDW�VLPLODULWLHV�RI�WKH�

GHVFULSWLYH�WH[W��7KH�FRPSLOHU�RI�WKH�WH[W�IRU�WKH�µ(QJOLVK�7UDYHOOHU¶�LV�XQNQRZQ�DQG�WKDW�IRU�WKLV�VHULHV�LV�LGHQWL¿HG�DV�
6DPXHO�6LPSVRQ��:H�NQRZ�QRWKLQJ�RI�KLP��KH�LV�RWKHUZLVH�HQWLUHO\�XQLGHQWL¿HG��7KH�PDLQ�GLɣHUHQFH�LV�WKDW�6LPSVRQ�
GURSV�WKH�OLVW�RI�URDGV�DW�WKH�HQG�RI�HDFK�FRXQW\�GHVFULSWLRQ�DQG�LQVWHDG�RɣHUHG�WR�SXEOLVK�D�QHZ�FRPSOHWH�OLVW�DW�WKH�
FRPSOHWLRQ�RI�WKH�ZRUN�ZKLFK�KH�DQQRXQFHG�DW�WKH�HQG�RI�WKH�¿UVW�FRXQW\�GHVFULSWLRQ��%HGIRUGVKLUH� 
 
+RGVRQ�GHEDWHV�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�WZR�ZRUNV�DQG�FRQFOXGHV�WKDW�GXH�WR�WKH�QDUURZ�WLPH�IUDPH�EHWZHHQ�WKH�
WZR�WKHUH�ZDV�D�FRPPRQ�XQNQRZQ�FRPSLOHU�RI�WKH�WH[W��7KH�DGYHUW�GHVFULEHV�WKH�IRUPDW�RI�WKH�SDUWV�LVVXH�DV�EHLQJ�
LVVXHG�ZHHNO\�VWLWFKHG�LQ�EOXH�SDSHU�IRU�WKH�SULFH�RI�ɳG��DQG�WKDW�µVHYHUDO�0DSV�RI�HDFK�&RXQW\�VKDOO�EH�GHOLYHU¶G�JUDWLV�
LQ�WKHLU�SURSHU�3ODFHV¶��$�ODUJH�PDS�RI�(QJODQG�DQG�:DOHV�ZDV�DOVR�SURPLVHG�ZLWK�WKH�ODVW�QXPEHU��ZKLFK�6KLUOH\�
OLVWHG�DV�D�ORVW�PDS��6LQFH�WKHQ��LW�KDV�EHHQ�LGHQWL¿HG��EXW�RQO\�WZR�H[DPSOHV�DUH�UHFRUGHG��DW�WKH�*XLOGKDOO�/LEUDU\�
DQG�LQ�WKH�%XUGHQ�&ROOHFWLRQ�ERXQG�FXULRXVO\�LQWR�DQ�H[DPSOH�RI�5HDG¶V�µ(QJOLVK�7UDYHOOHU¶��5REHUW�:DONHU�LW�DSSHDUV�
KDG�DQ�HVWDEOLVKHG�QHWZRUN�RI�GLVWULEXWRUV�DV�WKH�ZRUN�SURYHG�PRUH�VXFFHVVIXO��7KLV�QR�GRXEW�ZDV�KHOSHG�E\�WKH�SULFH�
RI�ɳG��ZKHQ�WKH�µ(QJOLVK�7UDYHOOHU¶�ZDV�EHLQJ�VROG�IRU�ɴG� 
 
+RGVRQ�FDOFXODWHV�WKDW�LI�:DONHU�DSSOLHG�WKH�VDPH�SULQWHG�IRUPDW��WKH�ɲɱɺ�SDUWV�UHTXLUHG�ZRXOG�KDYH�WDNHQ�XQWLO�ɴɱ�
'HFHPEHU�ɲɸɵɶ��7KH�WLWOH�SDJH�RI�WKH�WKUHH�ERXQG�YROXPHV�RI�WKH�ZRUN��DUH�DOO�GDWHG�ɲɸɵɷ��7KH�WLWOH�SDJHV�DUH�KHUH�LQ�
D�GLɣHUHQW�WH[W�VHWWLQJ�WR�WKDW�FLWHG�E\�+RGVRQ��WKH�WKLUG�OLQH�RI�WKH�PDLQ�SDUDJUDSK�KHUH�HQGV�µ«�)RUWL¿FDWLRQV�¶��L�H��
QRW�K\SKHQDWHG��(DFK�HQVXLQJ�OLQH�DOVR�GLɣHUV��7KH�DFFRPSDQ\LQJ�PDSV�DUH�GUDZQ�IURP�YDULRXV�VRXUFHV�ZKLFK�LI�
LGHQWL¿HG�DUH�QRWHG�E\�+RGVRQ��3URYHQDQFH��.HQWLVK��ɳɱɲɳ��
$�&DWDORJXH�RI�&RXQW\�$WODVHV����
�LWHP�ɵɶ��&KXEE�
�ɲɺɳɸ��ɲɹɵ��(67&�7ɲɺɵɹɶɹ��+RGVRQ��ɲɺɹɵ-ɺɸ��ɳɱɵ��6KLUOH\��ɳɱɱɵ��7�6LPS�ɲD��>ɲɱɲɶɵ@�   -��ɳ�ɶɱɱ 

 
ɲɶɷ�-�6.5,1(��+HQU\��$�*HQHUDO�$FFRXQW�RI�DOO�WKH�5LYHUV�RI�1RWH�LQ�*UHDW�%ULW�
DLQ��ZLWK�WKHLU�VHYHUDO�FRXUVHV��WKHLU�SHFXOLDU�FKDUDFWHUV��WKH�FRXQWULHV�
WKURXJK�ZKLFK�WKH\�ÀRZ��DQG�WKH�HQWLUH�VHD�FRDVW�RI�RXU�LVODQG��ɲɹɱɲ��/RQGRQ��
3ULQWHG�E\�7��%HQVOH\��%ROW�&RXUW��)OHHW�6WUHHW��IRU�3��(OPVO\�LQ�WKH�6WUDQG��2FWDYR��ɳɲɱ�[�
ɲɳɶ�PP����IXOO�FRQWHPSRUDU\�PDUEOHG�PRWWOHG�FDOI��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��
GHFRUDWLYH�FHQWUDO�JLOW�IHDWXUHV��JLOW�UHG�FDOI�WLWOH��:LWK�W\SRJUDSKLF�KDOI�WLWOH��GRXEOH�SDJH�
IROGLQJ�DTXDWLQW�IURQWLVSLHFH��WLWOH��SS��[[��ɵɲɳ��ZLWK�ɲɸ�HQJUDYHG�PDSV��VRPH�RɣVHWWLQJ�WR�
WKH�PDSV��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
),567�(',7,21��7KLV�LV�D�FXULRXV�ZRUN�IRFXVLQJ�RQ�WKH�ULYHUV�RI�*UHDW�%ULWDLQ��VHYHQWHHQ�
UHJLRQDO�PDSV�LOOXVWUDWH�WKHP�ZLWK�WKHLU�WULEXWDULHV��7KH�DFFRPSDQ\LQJ�WH[W�GHVFULEHV�HDFK�
RQH�DQG�WKH�FRXQWU\�WKURXJK�ZKLFK�WKH\�ÀRZ��7KH�WLWOH�SDJH�GHVFULEHV�+HQU\�6NULQH�DV�EH�
LQJ�WKH�VXFFHVVIXO�DXWKRU�RI�
WKUHH�VXFFHVVLYH�7RXUV�LQ�WKH�1RUWK�RI�(QJODQG�DQG�6FRWODQG�LQ�
ɲɸɺɶ��DQG�WZR�VXFFHVVLYH�7RXUV�LQ�6RXWK�DQG�1RUWK�:DOHV
��7KH�ZRUN�LV�SXEOLVKHG�E\�3HWHU�
(OPVOH\��ɲɸɴɷ-ɲɹɱɳ��ZKR�ZDV��DFFRUGLQJ�WR�WKH�%ULWLVK�%RRN�7UDGH�,QGH[��ERUQ�LQ�$EHU�
GHHQVKLUH�DQG�EHFDPH�SULQWHU�WR�WKH�5R\DO�6RFLHW\��8SFRWW��ɲɺɷɹ��[[YLLL��>ɲɱɴɴɹ@�-��ɲɶɱ 

 
ɲɶɸ�-�60,7+��&KDUOHV��6PLWK
V�$FWXDO�6XUYH\�RI�WKH�5RDGV�IURP�/RQGRQ�WR�%ULJKWKHOPVWRQH�WKURXJK�
5\HJDWH��&UDZOH\�	�&XFN¿HOG�ZLWK�D�EUDQFK�WR�:RUWKLQJ��$OVR�)URP�/RQGRQ�WR�:RUWKLQJ��WKURXJK�
'RUNLQJ��+RUVKDP�	�6WH\QLQJ�ZLWK�D�EUDQFK�IURP�6WH\QLQJ�WR�%ULJKWKHOPVWRQH��0D\�ɲɹɱɱ��/RQGRQ��&��
6PLWK��0DSVHOOHU��1R��ɲɸɳ��6WUDQG��2FWDYR��ɲɶɱ�[�ɲɱɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��UHEDFNHG�
ZLWK�JLOW�GDWH�DQG�WLWOH��:LWK�HQJUDYHG�WLWOH�SDJH��IDFVLPLOH���$GYHUWLVHPHQW��
/LVW�RI�&RDFKHV�	�:DJJRQV
�DQG�ɳɸ�URDG�
PDSV�ERXQG�IDFLQJ�HDFK�RWKHU�LQ�SDLUV��DOO�ZLWK�HDUO\�ZDVK�FRORXU��HQJUDYHG�WKURXJKRXW��LQ�JRRG�FRQGLWLRQ�� 
 
9(5<�5$5(��&KDUOHV�6PLWK��ɲɸɷɹ"-ɲɹɶɵ��ZDV�ERUQ�LQ�/RQGRQ�LQ�DERXW�ɲɸɷɹ��2I�KLV�HDUO\�OLIH��OLWWOH�LV�NQRZQ��KLV�
\HDU�RI�ELUWK�LV�GHULYHG�IURP�KLV�DJH��JLYHQ�DV�ɹɴ�RQ�WKH�ɲɹɶɲ�FHQVXV��,Q�ɲɹɱɱ�KH�SXEOLVKHG�KLV�¿UVW�ZRUNV��2QH�RI�
WKHP�LV�WKLV�DWWUDFWLYH�OLWWOH�ERRN�IRFXVHG�RQ�WKH�URDGV�IURP�/RQGRQ�WR�WKH�VRXWK�FRDVW��7KH�LPSURYHPHQW�RI�DQG�WKH�
RSHQLQJ�RI�WKH�URDG�QHWZRUN�LQ�%ULWDLQ��SDUWLFXODUO\�DW�WKH�HQG�RI�WKH�HLJKWHHQWK�FHQWXU\��OHG�WR�D�KXJH�H[SDQVLRQ�RI�



WUDYHO��%\�ɲɹɱɱ�IRU�LQVWDQFH��DV�'DYLG�6PLWK�KDV�QRWHG��ɲɹ�FRDFKHV�D�GD\�ZHUH�WUDYHOOLQJ�IURP�/RQGRQ�WR�%ULJKWRQ��+H�
JRHV�RQ�WR�VWDWH�UHPDUNDEO\�WKDW�
E\�ɲɹɴɷ�WKH�/RQGRQ�¿UP�RI�:LOOLDP�&KDSOLQ�RSHUDWHG�ɴ�ɱɱɱ�FRDFKHV�XVLQJ�ɲɶɱ�ɱɱɱ�
KRUVHV�DQG�ɴɱ�ɱɱɱ�GULYHUV��JXDUGV�DQG�RVWOHUV
� 
 
7KLV�ZRUN�IRFXVHV�RQ�LOOXVWUDWLQJ�WKH�URDGV�IURP�/RQGRQ�WR�%ULJKWRQ�DQG�:RUWKLQJ��(DFK�
SODWH�IHDWXUHV��DFFRUGLQJ�WR�WKH�WLWOH��
DOO�WKH�1REOHPHQV�	�*HQWOHPHQV�6HDWV��DQG�HYHU\�
UHPDUNDEOH�REMHFW�RQ��RU�ZLWKLQ�9LHZ�RI�WKH�5RDG
��7KH\�DOVR�LGHQWLI\�DOO�RI�WKH�,QQV�DORQJ�
WKH�URXWH�DQG�WKRVH�WKDW�NHHS�
3RVW�+RUVHV�DQG�&DUULDJHV
��7KH�ZKROH�LV�SURGXFHG�DW�WKH�
VFDOH�RI�RQH�LQFK�WR�WKH�PLOH��7KH�¿QDO�SODWH�LV�RQH�RI�&ODSKDP�&RPPRQ�GHWDLOLQJ�DOO�WKH�
RZQHUV�RI�SURSHUWLHV�OLQLQJ�WKH�SDUN��$�VWXG\�RI�WKH�QDPHV�IRXQG�UHVLGHQW�UHYHDOV�LWV�LQ�
ÀXHQFH�DW�WKH�WLPH��:LOOLDP�:LOEHUIRUFH��ɲɸɶɺ-ɲɹɴɴ���WKH�VODYHU\�DEROLWLRQLVW��LV�VKRZQ�
DW�%URP¿HOG�+RXVH�DW�WKH�WRS�RI�WKH�SODWH��+HQU\�&DYHQGLVK��ɲɸɴɲ-ɲɹɲɱ���UHODWHG�WR�WKH�
'XNH�RI�'HYRQVKLUH��ZDV�D�JUHDW�QDWXUDO�SKLORVRSKHU�DQG�VFLHQWLVW�RI�WKH�HLJKWHHQWK�FHQ�
WXU\��+H�GLVFRYHUHG�+\GURJHQ�DQG�DWWHPSWHG�WR�FDOFXODWH�WKH�GHQVLW\�RI�WKH�HDUWK�LQ�WKH�
&DYHQGLVK�([SHULPHQW��7KH�ODWWHU�XQGHUWDNHQ�DW�KLV�&ODSKDP�UHVLGHQFH�ZKHUH�KH�KDG�KLV�
RZQ�ODERUDWRU\��+HQU\�7KRUQWRQ��ɲɸɷɱ-ɲɹɲɶ��ZDV�D�EDQNHU��FR-IRXQGHU�RI�WKH�&ODSKDP�
6HFW�DQG�DQ�03��+H�ZDV�SLYRWDO�LQ�WKH�IRXQGLQJ�RI�WKH�6LHUUD�/HRQH�&RPSDQ\�ZKLFK�HV�
WDEOLVKHG�WKH�FRORQ\�IRU�IUHH�VODYHV�LQ�$IULFD��+LV�JUHDW�JUDQGVRQ�ZDV�WKH�ZULWHU�(��0��
)RUVWHU��ɲɹɸɺ-ɲɺɸɱ��� 
 
$Q�LQWHUHVWLQJ�SRHP�LV�ZULWWHQ�E\�:LOOLDP�/LQLKDQ�LQ�WKH�FRYHUV�� 

6WHDO�QRW�WKLV�ERRN�IRU�IHDU�RI�VKDPH 
2Q�LW�LV�WKH�RZQHUV�QDPH
 
 
3URYHQDQFH��LQVFULSWLRQ�RI�

)��0DVDUHV�$XJ��ɲɵ��ɲɹɱɱ
��LQVFULSWLRQ�LQVLGH�ERWK�FRYHUV�RI�:LOOLDP�/LQLKDQ�ɲɹɷɵ�/RQ�
GRQ��SULYDWH�(QJOLVK�FROOHFWLRQ��(67&�7ɳɳɺɵɳɵ��)RUGKDP��ɲɺɳɵ��S��ɵɶ��.LQJVOH\��ɲɺɹɳ��S��ɴɸɱ�$SSHQGL[�9�QR��ɲɵ��
2'1%��6KLUOH\��ɳɱɱɵ��7�6PLW�ɲD��6PLWK��ɲɺɹɶ��S��ɹɵ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɴɷ@�-��ɸɺɶ 
 
ɲɶɹ�-�60,7+��&KDUOHV��6PLWK¶V�1HZ�(QJOLVK�$WODV�%HLQJ�D�&RPSOHWH�6HW�RI�&RXQW\�0DSV��'LYLGHG�LQWR�
KXQGUHGV�2Q�ZKLFK�DUH�GHOLQHDWHG�DOO�WKH�'LUHFW�DQG�&URVV�5RDGV�����ɲɹɱɵ��/RQGRQ��3ULQWHG�IRU�&��6PLWK��
0DSVHOOHU��1R��ɲɸɳ��&RUQHU�RI�6XUUH\�6WUHHW��6WUDQG��)ROLR��ɶɵɶ�[�ɴɷɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�
ERDUGV��UHEDFNHG�ZLWK�UDLVHG�EDQGV��RUQDWH�JLOW�UXOHG�FRPSDUWPHQWV�HDFK�ZLWK�FHQWUDO�JLOW�IHDWXUH��JLOW�GDWH�DQG�JUHHQ�
FDOI�JLOW�WLWOH�ODEHO��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH�SDJH�DQG�FRQWHPSRUDU\�WLVVXH��HQJUDYHG�&RQWHQWV�DQG�([SODQDWLRQ��
DQG�ɵɷ�GRXEOH�SDJH�PDSV�DOO�LQ�HDUO\�ZDVK�FRORXU�LQFOXGLQJ�RQH�JHQHUDO�PDS��ɵɱ�RI�WKH�FRXQWLHV�RI�(QJODQG�
�<RUNVKLUH�PDGH�XS�RI�ɵ�VKHHWV��DQG�:DOHV�LQ�WZR�VKHHWV���VRXWKHUQ�KDOI�ZLWK�FHQWUHIROG�VSOLW���ODUJH�,QGH[�WR�SODFH�
QDPHV�DQG�D�ɳ-SDJH�OLVW�RI�VXEVFULEHUV��SS��ɶɵ��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
&KDUOHV�6PLWK��ɲɸɷɹ"-ɲɹɶɵ��ZDV�DSSRLQWHG�0DSVHOOHU�WR�WKH�3ULQFH�RI�:DOHV�LQ�ɲɹɱɺ��ODWHU�WKH�.LQJ�*HRUJH�,9��7KH�
µ1HZ�(QJOLVK�$WODV¶�ZDV�¿UVW�LVVXHG�LQ�¿IWHHQ�SDUWV��HDFK�FRQVLVWLQJ�RI�WKUHH�PDSV��,W�ZDV�SULFHG�DW�µɷV��ɷG��QHDWO\�FRO�
RXUHG��RU�ɹV��KDQGVRPHO\�VWDLQHG¶��$�FRPSOHWH�VHW�RI�LV�KHOG�LQ�WKH�%ULWLVK�/LEUDU\��0DSV��07�ɷ�D�ɲ���7KH�¿QDO�SDUW�
FRQWDLQV�D�QRWH�WR�WKH�VXEVFULEHUV�GDWHG�ɳɵ�)HEUXDU\�ɲɹɱɵ��%RWK�&KDUOHV�6PLWK�DQG�-RKQ�&DU\�ZHUH�JUHDW�ULYDOV�LQ�WKH�
¿UVW�KDOI�RI�WKH�QLQHWHHQWK�FHQWXU\��6PLWK¶V�µ1HZ�(QJOLVK�$WODV¶�ZDV�FRPSOHWHG�¿UVW��&DU\¶V�ZRUN�ZDV�DOVR�LVVXHG�LQ�
SDUWV��WKH�¿UVW�RI�ZKLFK�DOVR�DSSHDUHG�LQ�ɲɹɱɲ��+RZHYHU��&DU\¶V�µ1HZ�(QJOLVK�$WODV¶�ZRXOG�QRW�EH�FRPSOHWHG�XQWLO�
ɲɹɱɺ�� 
 
$OWKRXJK�6PLWK¶V�FRXQW\�PDSV�ZHUH�GUDZQ�RQ�HDUOLHU�VRXUFHV��WKH\�EHDU�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�¿UVW�WR�VKRZ�ORQ�
JLWXGHV�IURP�WKH�PHULGLDQ�RI�*UHHQZLFK�2EVHUYDWRU\��7KH�¿UVW�DFFHSWDQFH�RI�*UHHQZLFK�DV�WKH�PHULGLDQ�DSSHDUV�RQ�
-RKQ�&DU\¶V�µ1HZ�0DS�RI�(QJODQG�DQG�:DOHV¶��¿UVW�SXEOLVKHG�DV�D�ZDOO�PDS�LQ�ɲɸɺɳ�EXW�
PRUH�UHDGLO\�NQRZQ�E\�WKH�DWODV�IRUPDW�LVVXHG�LQ�ɲɸɺɵ��,QGLYLGXDO�PDSV�RI�FRXQWLHV�KDG�
EHHQ�SXEOLVKHG�XVLQJ�LW�EHIRUH��+RZHYHU��WKH�¿UVW�FRXQW\�DWODV�WR�XWLOLVH�LW�LV�WKH�µ1HZ�
(QJOLVK�$WODV¶�E\�6PLWK��ɲɹɱɵ��7KH�PDSV�ZHUH�RIWHQ�UHYLVHG�LQ�WKH�HDUO\�\HDUV�DQG�IURP�
WKH�EHJLQQLQJ�ZHUH�DYDLODEOH�LQGLYLGXDOO\��7KH�ZKROH�ZRUN�EHDUV�D�¿QH�RUQDPHQWDO�HQ�
JUDYHG�WLWOH�SDJH�� 
 
%HORZ�WKH�OLVW�RI�FRQWHQWV�LV�D�VWDWHPHQW�WKDW�µ7KH�URDGV�WR�WKH�GLɣHUHQW�&RXQWLHV�ZKLFK�
DUH�FRQQHFWHG�PD\�EH�WUDFHG�E\�$OSKDEHWLFDO�/HWWHUV�SODFHG�DW�WKH�H[WUHPLWLHV�¶�7KLV�LV�D�
IHDWXUH�GUDZQ�IURP�-RKQ�&DU\¶V�µ1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶��ɲɸɺɴ��DQG�ZDV�WKH�IRUH�
UXQQHU�RI�WKH�URDG�QXPEHULQJ�V\VWHP�ZH�NQRZ�RI�WRGD\��7KH�HQJUDYHUV�DUH�LGHQWL¿HG�DV�
µ-RQHV�	�6PLWK�VFXOS�¶��WKH�ODWWHU�RI�ZKLFK�LV�RI�QR�NQRZQ�UHODWLRQVKLS�WR�&KDUOHV�6PLWK�
WKH�SXEOLVKHU�RI�WKH�DWODV��7KH�TXDOLW\�RI�WKH�HQJUDYLQJ�LV�HDVLO\�D�PDWFK�IRU�WKRVH�E\�
&DU\��7KLV�ZRUN�LV�SUREDEO\�&KDUOHV�6PLWK¶V�PRVW�UHVSHFWHG� 
 
$Q�LQWHUHVWLQJ�QRWH�DERXW�WKH�PDS�RI�6XUUH\�LV�WKDW�LW�LV�EHOLHYHG�WR�EH�WKH�HDUOLHVW�WR�GH�
SLFW�D�UDLOZD\��,GHQWL¿HG�DV�D�µ3URSRVHG�,URQ�5DLOZD\¶��LW�ZDV�LQFRUSRUDWHG�RQ�ɳɲ�0D\�
ɲɹɱɲ�DQG�UDQ�IURP�)U\LQJ�3DQ�&UHHN�RU�WKH�5LYHU�:DQGOH��D�ZKDUI�RQ�WKH�5LYHU�7KDPHV��
WR�&UR\GRQ��D�OLWWOH�RYHU�ɺ�PLOHV��3ULRU�LURQ�UDLOZD\V�ZHUH�DOO�OLQNHG�ZLWK�FDQDOV��7KLV�ZDV�



WKH�µ¿UVW�SXEOLF�OLQH�WKDW�ZDV�QRW�RZQHG�E\�D�FDQDO�FRPSDQ\¶��3U\RU���,W�ZDV�WKH�µ¿UVW�SXEOLF�UDLOZD\�WR�EH�VWDWXWRULO\�
LQFRUSRUDWHG��7UDFWLRQ�ZDV�E\�KRUVHV�DQG�PXOHV�RQO\¶��-DPHV���,W�ZDV�FRQVWUXFWHG�EHFDXVH�D�FDQDO�ZDV�GHHPHG�QRW�
IHDVLEOH�GXH�WR�WKH�QHDUE\�5LYHU�:DQGOH�QRW�KDYLQJ�HQRXJK�VSDUH�ZDWHU�FDSDFLW\�WR�VXSSRUW�RQH��,W�ZDV�QRW�D�¿QDQFLDO�
VXFFHVV�DQG�FORVHG�LQ�ɲɹɵɷ��3DUW�RI�WKH�URXWH�LV�VWLOO�XVHG�WRGD\�E\�%ULWLVK�5DLO� 
 
)ROORZLQJ�WKH�H[WHQVLYH�µ,QGH[�9LOODULV¶�FRQWDLQLQJ�µXSZDUGV�RI�IRUW\�WKRXVDQG�1DPHV�RI�3ODFHV¶�DW�WKH�EDFN��LV�D�OLVW�RI�
VXEVFULEHUV��,W�QDPHV�ɵɵɱ�LQGLYLGXDO�SHRSOH�DQG�EXVLQHVVHV�ZLWK�WRWDO�RUGHUV�IRU�ɵɸɹ�FRSLHV��$PRQJVW�WKRVH�IRXQG�DUH�
1DWKDQLHO�&ROWPDQ��PDSPDNHU��:LOOLDP�+HDWKHU��FKDUW�VHOOHU��DQG�-RKQ�/XɣPDQ��SXEOLVKHU��7KHUH�ZHUH�VHYHUDO�ODWHU�
HGLWLRQV�WR�ɲɹɴɺ��3URYHQDQFH��%ORRPVEXU\�DXFWLRQ�SULYDWH�(QJOLVK�FROOHFWLRQ��&DUUROO��ɲɺɺɷ��ɶɷ��&KXEE��ɲɺɳɸ��ɴɲɲ��
-DPHV��ɲɺɹɴ��S��ɲɱ��3U\RU��ɳɱɲɱ���:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɳɳ@�   -��ɳ�ɶɱɱ 

 
ɲɶɺ�-�60,7+��&KDUOHV��6PLWK
V�1HZ�(QJOLVK�$WODV��%HLQJ�D�5HGXFWLRQ�RI�KLV�
/DUJH�)ROLR�$WODV�&RQWDLQLQJ�D�&RPSOHWH�6HW�RI�&RXQW\�0DSV��RQ�ZKLFK�DUH�GH�
OLQHDWHG�$OO�WKH�'LUHFW�	�SULQFLSDO�&URVV�5RDGV��&LWLHV��7RZQV��	�PRVW�FRQVLG�
HUDEOH�9LOODJHV��3DUNV��5LYHUV�DQG�1DYLJDEOH�&DQDOV��3UHFHGHG�E\�$�*HQHUDO�
PDS�RI�(QJODQG�	�:DOHV��7KH�ZKROH�FDUHIXOO\�$UUDQJHG�DFFRUGLQJ�WR�WKH�6WD�
WLRQV�	�,QWHUVHFWLRQV�RI�WKH�7ULJRQRPHWULFDO�6XUYH\�RI�(QJODQG��ɲɹɳɳ��/RQGRQ��
&��6PLWK��0DSVHOOHU�H[WUDRUGLQDU\�WR�+LV�0DMHVW\�1R��ɲɸɳ�6WUDQG��4XDUWR��ɳɹɱ�[�ɳɴɱ�PP����
UHFHQW�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��RUQDWH�JLOW�UXOLQJ��VSLQH�ZLWK�WZR�UDLVHG�EDQGV��HDFK�
ZLWK�JLOW�UXOLQJ��FDOI�JLOW�WLWOH�ODEHO��:LWK�HQJUDYHG�WLWOH�SDJH��FRQWHQWV�OHDI��ɵɴ�HQJUDYHG�
PDSV�LQFOXGLQJ�D�ODUJH�IROGLQJ�RQH�RI�<RUNVKLUH��DOO�LQ�¿QH�HDUO\�RXWOLQH�FRORXU��D�ɵ�SDJH�OLVW�
RI�3ULQFLSDO�7RZQV�IROORZHG�E\�ɵ�EODQN�OHDYHV�IRU�
5HPDUNV
�WKH�¿QDO�RQH�RI�ZKLFK�KDV�KDOI�
UHPRYHG��ROG�UHSDLU�WR�ELQGHUV�WHDU�DQG�RQH�VPDOO�VSOLW�WR�WKH�IROGLQJ�PDS�RI�<RUNVKLUH��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
&KDUOHV�6PLWK��À�ɲɸɺɺ-ɲɹɶɳ��LV�SHUKDSV�EHVW�NQRZQ�IRU�WKH�µ1HZ�(QJOLVK�$WODV¶�¿UVW�SXE�
OLVKHG�LQ�ɲɹɱɵ��6PLWK�LVVXHG�WKUHH�IROLR�HGLWLRQV�LQ�VKRUW�VXFFHVVLRQ�LQ�ɲɹɲɹ��ɲɹɳɱ�DQG�
ɲɹɳɲ��+H�MXGJHG�WKH�WLPH�ZDV�ULJKW�WR�SXEOLVK�D�TXDUWR�HGLWLRQ�RI�WKH�DWODV�LQ�GLUHFW�FRPSH�
WLWLRQ�WR�µ&DU\¶V�1HZ�DQG�&RUUHFW�(QJOLVK�$WODV¶�ZKLFK�ZDV�¿UVW�SXEOLVKHG�LQ�ɲɸɹɸ��7KDW�
ZRUN�KDG�EHHQ�UHPDUNDEO\�VXFFHVVIXO��VR�PXFK�VR�WKDW�WKH�¿UVW�VHW�RI�SODWHV�KDG�WR�EH�UH�

SODFHG�LQ�ɲɹɱɺ��,Q�ɲɹɳɳ��WKLV�TXDUWR�VL]HG�YHUVLRQ�RI�WKH�DWODV�ZDV�SXEOLVKHG��7KH�VFDUFLW\�RI�WKH�ZRUN�LQGLFDWHV�WKDW�LW�
ZDV�QRW�D�JUHDW�VXFFHVV��2QO\�WZR�H[DPSOHV�DUH�UHFRUGHG�LQ�LQVWLWXWLRQV��&DPEULGJH�8QLYHUVLW\�/LEUDU\�DQG�/HHGV�
8QLYHUVLW\�/LEUDU\�� 
 
6PLWK¶V�µ1HZ�(QJOLVK�$WODV¶�RI�ɲɹɱɵ�EHDUV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�¿UVW�WR�VKRZ�ORQJLWXGHV�IURP�WKH�PHULGLDQ�RI�
*UHHQZLFK�2EVHUYDWRU\��7KH�WLWOH�SDJH�RI�WKLV�ZRUN�SURXGO\�DVVHUWV�WKDW�WKH\�DUH�µFDUHIXOO\�$UUDQJHG�DFFRUGLQJ�WR�WKH�
6WDWLRQV�	�,QWHUVHFWLRQV�RI�WKH�7ULJRQRPHWULFDO�6XUYH\�RI�(QJODQG¶��$Q�LQWHUHVWLQJ�PDS�KHUH�LV�WKDW�RI�6XVVH[�ZKLFK�
H[WHQGV�QRUWKZDUGV�WKURXJK�.HQW�DQG�6XUUH\�WR�/RQGRQ�HQDEOLQJ�LW�WR�GLVSOD\�DOO�WKH�NH\�URXWHV��,Q�WKH�([SODQDWLRQ�LV�
D�VWDWHPHQW�WKDW�µ)RU�WKH�SXUSRVH�RI�IDFLOLWDWLQJ�WKH�FRQQH[LRQ�RI�WKH�UHVSHFWLYH�0DSV�WKH�VXUURXQGLQJ�&RXQWLHV�DUH�
¿OOHG�LQ¶��7KLV�IHDWXUH�LV�QRW�DYDLODEOH�RQ�WKH�IROLR�YHUVLRQ�� 
 
7KHUH�ZHUH�WZR�HQJUDYHUV�LQYROYHG��*LOEHUW�-HVVHU�3LFNHWW��ɲɸɹɸ-ɲɹɷɸ��SURGXFHG�WKH�WLWOH�SDJH�DQG�VHYHQWHHQ�RI�WKH�
PDSV��+H�KDG�SUHYLRXVO\�FRQWULEXWHG�VRPH�PDSV�IRU�µ6PLWK
V�1HZ�*HQHUDO�$WODV¶�RI�ɲɹɲɵ��7KH�UHPDLQGHU�DUH�WKH�
ZRUN�RI�:LOOLDP�5REHUW�*DUGQHU��À�ɲɹɲɷ-ɳɺ���:RUPV�DQG�%D\WRQ-:LOOLDPV�UHFRUG�D�FRXSOH�RI�LQWHUHVWLQJ�DQHFGRWHV��

%DQNUXSWF\�SURFHHGLQJV�ZHUH�LQLWLDWHG�DJDLQVW�KLP�LQ�6HSWHPEHU�ɲɹɳɺ��EXW�WKHQ�µ7KH�7LPHV¶�RI�ɳɲ�6HSWHPEHU�ɲɹɳɺ�
UHSRUWHG�WKDW�
H[WHQVLYH�IRUJHULHV�KDG�ODWHO\�EHHQ�GHWHFWHG
��*DUGQHU��DJHG�DERXW�IRUW\�DQG�RI�
�D�YHU\�SUHSRVVHVVLQJ�
H[WHULRU�DQG�DJUHHDEOH�PDQQHUV
��KDG�PDLQWDLQHG�DQ�RSXOHQW�OLIHVW\OH��EXW�ZDV�QRZ�WKRXJKW�WR�KDYH�ÀHG�WKH�FRXQWU\�
ZLWK�SHUKDSV��ɲɱ�ɱɱɱ�REWDLQHG�ZLWK�IRUJHG�ELOOV��+H�KDG�OHIW�KRPH�RQ�ɳɺ�-XO\�ɲɹɳɺ�ZLWK�KLV�HLJKW-\HDU�ROG�VRQ��DQG�

ZDV�ODWHU�VHHQ�DW�/RQGRQ�'RFNV�VHHNLQJ�SDVVDJH�WR�1HZ�<RUN��+LV�ZLIH�DQG�WKUHH�RWKHU�
FKLOGUHQ�ZHUH�OHIW�EHKLQG��FODLPLQJ�WR�NQRZ�QRWKLQJ
��:RUPV�	�%D\QWRQ-:LOOLDPV���&KXEE�
GRHV�QRW�UHFRUG�DQ\�ODWHU�HGLWLRQ�WKDQ�WKH�¿UVW��LOOXVWUDWLQJ�KRZ�UDUH�WKLV�ZRUN�LV�LQ�DQ\�HGL�
WLRQ��3URYHQDQFH��%RQKDPV�ɳɷ�-XQH�ɳɱɱɸ�ORW�ɴɳɶ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU�
�ɲɺɹɴ��SS��ɳɱɹ-ɺ��&DUUROO��ɲɺɺɷ��ɹɳ��UHIHU�&KXEE��ɲɺɳɸ��ɴɹɹ��4XL[OH\��ɳɱɲɹ��S��ɲɺɷ��
6PLWK��ɲɺɹɳ��SS��ɳɱɳ-ɶ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɷɶ@� -��ɺɶɱ 
 
ɲɷɱ�-�60,7+��&KDUOHV��6PLWK
V�1HZ�(QJOLVK�$WODV��%HLQJ�D�5HGXFWLRQ�RI�KLV�
/DUJH�)ROLR�$WODV�&RQWDLQLQJ�D�&RPSOHWH�6HW�RI�&RXQW\�0DSV��RQ�ZKLFK�DUH�GH�
OLQHDWHG�$OO�WKH�'LUHFW�	�SULQFLSDO�&URVV�5RDGV��&LWLHV��7RZQV��	�PRVW�FRQVLG�
HUDEOH�9LOODJHV��3DUNV��5LYHUV�DQG�1DYLJDEOH�&DQDOV��3UHFHGHG�E\�$�*HQHUDO�
PDS�RI�(QJODQG�	�:DOHV��7KH�ZKROH�FDUHIXOO\�$UUDQJHG�DFFRUGLQJ�WR�WKH�6WD�
WLRQV�	�,QWHUVHFWLRQV�RI�WKH�7ULJRQRPHWULFDO�6XUYH\�RI�(QJODQG��ɲɹɳɶ��/RQGRQ��
&��6PLWK��0DSVHOOHU�H[WUDRUGLQDU\�WR�+LV�0DMHVW\�1R��ɲɸɳ�6WUDQG��4XDUWR��ɳɸɶ�[�ɳɳɶ�
PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��UHEDFNHG�ZLWK�JLOW�UXOHG�EDQGV��UHG�
FDOI�JLOW�WLWOH�ODEHO��OLJKW�ZHDU��:LWK�HQJUDYHG�WLWOH�SDJH��FRQWHQWV�OHDI��ɵɴ�HQJUDYHG�PDSV�
LQFOXGLQJ�D�ODUJH�IROGLQJ�RQH�RI�<RUNVKLUH��DOO�LQ�¿QH�HDUO\�RXWOLQH�FRORXU��D�ɵ�SDJH�OLVW�RI�



3ULQFLSDO�7RZQV�IROORZHG�E\�ɳ�EODQN�OHDYHV�IRU�
5HPDUNV
��VPDOO�VSOLW�WR�ELQGHUV�IROG�RQ�WKH�IROGLQJ�PDS�RI�<RUNVKLUH��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KH�VHFRQG�HGLWLRQ�RI�6PLWK¶V�TXDUWR�µ1HZ�(QJOLVK�$WODV¶��&KXEE�GRHV�QRW�UHFRUG�DQ\�ODWHU�HGLWLRQ�WKDQ�WKH�¿UVW��LOOXV�
WUDWLQJ�KRZ�UDUH�WKLV�ZRUN�LV�LQ�DQ\�HGLWLRQ��7KHUH�DUH�RQO\�WKUHH�LQVWLWXWLRQDO�H[DPSOHV�DUH�NQRZQ��)XUWKHU�LVVXHV�
DSSHDUHG�LQ�ɲɹɳɹ��ɲɹɴɴ�DQG�ɲɹɵɵ��3URYHQDQFH��ZLWK�RZQHUVKLS�LQVFULSWLRQ�RI�)��$��:DUGH�RQ�WLWOH�SDJH��SULYDWH�(QJ�
OLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɳɱɹ-ɺ��&DUUROO��ɲɺɺɷ��ɹɳ��UHIHU�&KXEE��ɲɺɳɸ��ɴɹɹ��:RUPV�	�%D\QWRQ-:LOOLDPV�
�ɳɱɲɲ���>ɲɱɳɷɷ@�             -��ɲ�ɲɱɱ 
 
ɲɷɲ�-�60,7+��&KDUOHV��6PLWK
V�1HZ�3RFNHW�&RPSDQLRQ�WR�WKH�5RDGV�RI�(QJ�
ODQG�DQG�:DOHV�DQG�3DUW�RI�6FRWODQG��ɲɹɴɳ��/RQGRQ��&KDUOHV�6PLWK�	�6RQ��ɲɸɳ��
6WUDQG��2FWDYR��ɲɹɱ�[�ɲɲɶ�PP����IXOO�FRQWHPSRUDU\�JUHHQ�FDOI��JLOW�WLWOH�WR�XSSHU�ERDUG��
VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV��JLOW�WLWOH��OLJKW�ZHDU��:LWK�ɲ�ODUJH�IROGLQJ�HQJUDYHG�JHQ�
HUDO�PDS��HQJUDYHG�WLWOH�SDJH��$GYHUWLVHPHQW�GDWHG�ɲɹɳɸ�ZLWK�&RQWHQWV�RQ�WKH�YHUVR��VPDOO�
WHDU���'LUHFWLRQV��,QGH[�SDJLQDWHG�ɲɳɺ-ɳɱɸ�ZLWK�DGYHUW�RQ�YHUVR�RI�¿QDO�OHDI�DQG�ɵɳ�SDJHV�
RI�WKUHH�HQJUDYHG�URDG�VWULSV�HDFK��ɲ�PDS�RI�WKH�,VOH�RI�:LJKW��VPDOO�ELQGHUV�WHDU�WR�JHQHUDO�
PDS��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
&KDUOHV�6PLWK��À�ɲɸɺɺ-ɲɹɶɳ��LV�SHUKDSV�EHVW�NQRZQ�IRU�WKH�µ1HZ�(QJOLVK�$WODV¶�¿UVW�SXE�
OLVKHG�LQ�ɲɹɱɵ��$�KDQGVRPH�ZRUN��6PLWK�ZHQW�RQ�WR�VSHFLDOLVH�LQ�%ULWLVK�SXEOLFDWLRQV��,Q�
ɲɹɳɳ�KH�SXEOLVKHG�D�TXDUWR�VL]HG�YHUVLRQ�RI�WKH�DWODV��7KH�VFDUFLW\�RI�WKH�ZRUN�LQGLFDWHV�
WKDW�LW�ZDV�QRW�D�JUHDW�VXFFHVV��,Q�ɲɹɳɷ��KH�SXEOLVKHG�µ6PLWK¶V�1HZ�3RFNHW�&RPSDQLRQ¶�WR�
WKH�5RDGV��WKH�ZRUN�RɣHUHG�KHUH�LV�WKH�IRXUWK�HGLWLRQ�RI�ɲɹɴɳ��)URP�WKH�VHFRQG�HGLWLRQ�WKH�
RULJLQDO�W\SRJUDSKLF�WLWOH�ZDV�UHSODFHG�ZLWK�DQ�HQJUDYHG�RQH��,W�ZDV�EDVHG�RQ�WKH�URDG�
VWULSV�RI�-RKQ�2JLOE\�DQG�KHUH�ɴ�VWULSV�DSSHDU�WR�WKH�SDJH��7KH\�DUH�OLNH�WKRVH�RI�/DXULH�DQG�
:KLWWOH�LQ�WKDW�WKH�SRLQW�RI�RULJLQ�IRU�HDFK�SODWH¶V�PHDVXUHPHQW�LV�DW�WKH�IRRW�RI�HDFK�SODWH��
7KH\�ZHUH�DOO�HQJUDYHG�E\�-DPHV�*DUGQHU��À�ɲɹɳɳ-ɶɱ���ZKR�KDG�DOUHDG\�HQJUDYHG�WKH�
TXDUWR�FRXQW\�PDSV�IRU�6PLWK�LQ�ɲɹɳɳ��7KH�QDPHV�RI�WKH�WRZQV�LQ�FDSLWDO�OHWWHUV�EHDU�WKH�GLVWDQFH�LQ�PLOHV�IURP�/RQ�
GRQ��2WKHU�VWDJHFRDFK�VWRSV�DUH�LQGLFDWHG�LQ�ORZHU�FDVH�VLPLODUO\�DFFRPSDQLHG�E\�PLOHDJHV��2WKHU�SODFHV�HQURXWH�DUH�
LQGLFDWHG�LQ�LWDOLF��7KHUH�ZHUH�WZR�IXUWKHU�HGLWLRQV�RI�WKH�µ3RFNHW�&RPSDQLRQ¶�DSSHDULQJ�LQ�ɲɹɴɴ�DQG�ɲɹɴɶ��7KH�VFDU�
FLW\�RI�WKH�ZRUN�LQGLFDWHV�WKDW�LW�ZDV�QRW�D�JUHDW�VXFFHVV�ZKHQ�PHDVXUHG�DJDLQVW�WKH�PDLQ�FRPSHWLWLRQ�RI�WKH�GD\��
/DXULH�DQG�:KLWWOH¶V�µ1HZ�7UDYHOOHU¶V�&RPSDQLRQ¶��%HQQHWW��ɲɺɺɷ��S��ɲɳɱ��&DUUROO��ɲɺɺɷ��$SSHQGL[�ɲɹ��UHIHU�&KXEE�
�ɲɺɳɸ��ɵɱɳ��GRHV�QRW�UHFRUG�DQ\�RWKHU�HGLWLRQ�WKDQ�¿UVW���)RUGKDP��ɲɺɳɵ��S��ɷɱ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���
>ɲɱɳɷɺ@�              -��ɳɺɶ 
 
ɲɷɳ�-�63(('��-RKQ��(QJODQG�:DOHV�6FRWODQG�DQG�,UHODQG�'H�
VFULEHG��F�ɲɷɴɳ��/RQGRQ��2EORQJ�RFWDYR��ɲɱɱ�[�ɲɶɱ�PP����IXOO�FRQWHPSR�
UDU\�FDOI��ERDUGV�EOLQG�SDQHOOHG�DQG�JLOW�HGJHG��EOLQG�RZQHUVKLS�LQLWLDOV�RI�

7�/
�RQ�ERWK�ERDUGV��UHEDFNHG�ZLWK�UDLVHG�EDQGV�DQG�EOLQG�UXOHG�FRPSDUW�
PHQWV��RULJLQDO�HQGSDSHUV��:LWK�HQJUDYHG�WLWOH��HQJUDYHG�µ&DWDORJXH�RI�DOO�
WKH�6KLUHV¶��ɷɴ�IXOO�SDJH�HQJUDYHG�PDSV�E\�YDQ�GHQ�.HHUH�DIWHU�6SHHG��ɳ�
IROGLQJ��QR�SDJLQDWLRQ�EXW�VLJQDWXUHV�$-=ɹ��>$Dɵ@��OLJKW�ZDWHU�VWDLQ�WR�WLWOH��
<RUNVKLUH�LQVHUWHG�IURP�DQRWKHU�H[DPSOH��¿QDO�IHZ�OHDYHV�FXUOHG�DW�HGJHV�
GXH�WR�UXEELQJ�RQ�WKH�ELQGLQJ��RWKHUZLVH�D�JRRG�H[DPSOH�� 
 
$Q�HDUO\�HGLWLRQ�RI�WKH�µPLQLDWXUH�6SHHG¶��µ7KH�VPDOO�(QJOLVK�FRXQW\�PDS�
SODWHV�HQJUDYHG�E\�3LHWHU�YDQ�GHQ�.HHUH�LQ�DERXW�ɲɷɱɶ�ZHUH�XVHG�E\�:LO�
OHP�%ODHX�IRU�KLV�HGLWLRQ�RI�&DPGHQ¶V�µ%ULWDQQLD¶�LQ�ɲɷɲɸ�ZLWK�WKH�DGGLWLRQ�
RI�WZR�VOLJKWO\�ODUJHU�IROGLQJ�PDSV��WKRVH�RI�WKH�%ULWLVK�,VOHV�DQG�<RUN�
VKLUH��7KH�SODWHV�WKHQ�FDPH�LQWR�WKH�SRVVHVVLRQ�RI�WKH�/RQGRQ�SXEOLVKHU�
*HRUJH�+XPEOH�ZKR�DGGHG�IXUWKHU�PDSV�DQG�UHSULQWHG�WKHP�XQGHU�WKH�QDPH�RI�-RKQ�6SHHG�IRU�WKH�¿UVW�RI�D�SRSXODU�
VHULHV�RI�µPLQLDWXUH�6SHHG
�DWODVHV¶��6KLUOH\��RI�WKH�¿UVW�+XPEOH�HGLWLRQ���$OWKRXJK�EHDULQJ�D�VLPLODU�GDWH�WR�WKH�¿UVW�
HGLWLRQ�RI�ɲɷɳɸ�WKH�WH[W�KHUH�LV�UHVHW�FRUUHFWLQJ�HUURUV�IRXQG��6LPLODUO\�SULQWHG�E\�-RKQ�'DZVRQ��WKLV�HGLWLRQ�LV�EH�
OLHYHG�WR�KDYH�EHHQ�LVVXHG�OLNH�ODWHU�RQHV�DW�DERXW�WKH�VDPH�WLPH�DV�WKH�IROLR�µ7KHDWUH¶�ZKLFK�DOWKRXJK�VLPLODUO\�XQGDW�
HG��SURYLGHV�HYLGHQFH�RI�D�GDWH�RI�LVVXH�QR�HDUOLHU�WKDQ�ɲɷɴɳ��7KHVH�DUH�WKH�¿UVW�HGLWLRQV�SXEOLVKHG�IROORZLQJ�WKH�
GHDWK�RI�-RKQ�6SHHG�LQ�ɲɷɳɺ��3URYHQDQFH��LQGHFLSKHUDEOH�VFULSW�LQVLGH�XSSHU�ERDUG��LQVFULEHG�
3DVFDOLV���+HQU\
�DQG�

JRG�KHOS�XV�DOO
�RQ�¿UVW�IUHH�HQGSDSHU��6RWKHE\
V�ɺ�0D\�ɳɱɱɷ�ORW�ɲɲɶ��SULYDWH�(QJOLVK�FROOHFWLRQ��%XUGHQ��ɳɱɱɸ���
(67&�ɲɲɸɸɴɴ��6KLUOH\��ɳɱɱɵ��7�.HH�ɲH��6NHOWRQ��ɲɺɸɱ��QR��ɲɹ��>ɲɱɲɳɺ@�    -��ɵ�ɳɶɱ 
 
ɲɷɴ�-�7((6'$/(��+HQU\��,PSURYHG�(GLWLRQ�RI�WKH�1HZ�%ULWLVK�$WODV��&RQWDLQLQJ�D�&RPSOHWH�6HW�RI�
&RXQW\�0DSV��2Q�:KLFK�DUH�'HOLQHDWHG�DOO�WKH�3ULQFLSDO�&URVV�5RDGV��&LWLHV��7RZQV�DQG�PRVW�FRQ�
VLGHUDEOH�9LOODJHV��ɲɹɴɳ��/RQGRQ��+HQU\�7HHVGDOH�	�&R��ɴɱɳ��+ROERUQ��/DUJH�TXDUWR��ɴɸɱ�[�ɳɷɱ�PP����FRQWHPSR�
UDU\�KDOI�JUHHQ�FDOI�ZLWK�JUHHQ�FORWK�ERDUGV��EOLQG�UXOLQJ��UHEDFNHG�ZLWK�JUHHQ�FORWK�UHWDLQLQJ�RULJLQDO�FDOI�WLWOH�ODEHO�WR�
VSLQH��:LWK�GRXEOH�SDJH�HQJUDYHG�WLWOH�DQG�ɵɹ�HDUO\�ZDVK�FRORXUHG�PDSV��FRPSULVLQJ�IROGLQJ�PDSV�RI�(QJODQG�	�
:DOHV�ZLWK�WZR�SURIHVVLRQDOO\�UHSDLUHG�WHDUV��,UHODQG�DQG�6FRWODQG��PDSV�RI�1RUWK�DQG�6RXWK�:DOHV��DQG�ɵɱ�PDSV�RI�
WKH�(QJOLVK�FRXQWLHV��<RUNVKLUH�LQ�IRXU�VKHHWV��FRORXULQJ�EULJKW��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 



 
7KH�¿UVW�HGLWLRQ�RI�WKLV�DWODV�ZDV�SXEOLVKHG�LQ�ɲɹɳɺ�DQG�WKH�WLWOH�SDJH�RI�WKLV�LVVXH�
VWDWHV�WKDW�WKH�µZKROH�>LV@�FDUHIXOO\�UHYLVHG�	�FRUUHFWHG�WR�WKH�\HDU��ɲɹɴɳ�¶�,Q�IDFW��WKH�
¿UVW�WUXH�XVH�RI�WKH�SODWHV�ZDV�LQ�5REHUW�5RZH¶V�µ(QJOLVK�$WODV¶�SXEOLVKHG�LQ�ɲɹɲɷ��
2QO\�WZR�H[DPSOHV�RI�WKDW�DWODV�VXUYLYH��5RZH��F�ɲɸɸɶ-ɲɹɵɴ��ZDV�D�SXEOLVKHU�DQG�
HQJUDYHU�EXW�LW�LV�DV�WKH�ODWWHU�WKDW�KH�LV�PRVW�QRWHG��,W�LV�SRVVLEOH�WKDW�KH�ERWK�GUHZ�
DQG�HQJUDYHG�WKH�PDSV�LQ�µ7KH�(QJOLVK�$WODV¶��$PRQJVW�KLV�HDUOLHVW�ZRUNV�DUH�WKH�
HQJUDYLQJ�RI�WZR�VHWV�RI�SOD\LQJ�FDUGV�RI�WKH�(QJOLVK�&RXQWLHV��%RWK�DUH�H[FHHGLQJO\�
UDUH��WKRVH�RI�-RKQ�)DLUEXUQ��ɲɸɺɹ��DQG�-RVHSK�$OOHQ��ɲɹɲɲ�� 
 
5RZH�FRQWLQXHG�VHOOLQJ�WKH�FRXQW\�PDSV�XQWLO�DW�OHDVW�ɲɹɳɶ��7KH�GDWH�RI�WKHLU�DFTXL�
VLWLRQ�E\�+HQU\�7HHVGDOH��ɲɸɸɷ-ɲɹɶɶ��LV�QRW�NQRZQ��%RUQ�LQ�/RQGRQ��KLV�¿UVW�
NQRZQ�SXEOLFDWLRQ�ZDV�D�UHLVVXH�RI�&KULVWRSKHU�*UHHQZRRG¶V�ODUJH-VFDOH�PDS�RI�
<RUNVKLUH�LQ�ɲɹɳɹ��7HHVGDOH�ZDV�HOHFWHG�D�IHOORZ�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\�
VKRUWO\�DIWHU�LWV�IRXQGDWLRQ�LQ�ɲɹɴɱ��7KH�HDUOLHVW�NQRZQ�HGLWLRQ�LV�ɲɹɳɺ��WKH�GDWH�RI�
LVVXH�LV�GHULYHG�IURP�WKH�ZRUGLQJ�RI�WKH�WLWOH�µWKH�ZKROH�FDUHIXOO\�UHYLVHG�	�FRUUHFWHG�
WR�WKH�\HDU��ɲɹɳɺ�¶�,W�ZDV�SXEOLVKHG�LQ�SDUWQHUVKLS�ZLWK�-RKQ�-RUGDQ�DQG�:LOOLDP�

&ROOLQJ�+REVRQ�DV�+HQU\�7HHVGDOH�	�&R��$OO�UHIHUHQFH�WR�5RZH�LV�UHPRYHG�DQG�7HHVGDOH¶V�LPSULQW�DGGHG�WR�HDFK�PDS��
$�QHZ�ODUJHU�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�UHSODFHV�WKH�HDUOLHU�RQH�DQG�WZR�PDWFKLQJ�PDSV�RI�6FRWODQG�DQG�,UH�
ODQG�DUH�DGGHG��7KH�RYDO�WLWOHV�WR�HDFK�RI�WKH�PDSV�DUH�UHSODFHG�ZLWK�D�VLPSOH�FRXQW\�QDPH��7KH�HDUO\�UDLOZD\V�LQ�
'XUKDP��/DQFDVKLUH��0LGGOHVH[�DQG�6XUUH\�DUH�DPRQJVW�RWKHUV�LQFOXGHG� 
 
7KHUH�ZHUH�IXUWKHU�HGLWLRQV�VLPLODUO\�GDWHG�ɲɹɴɱ�DQG�ɲɹɴɲ��$OO�WKUHH�LVVXHV�FRQWDLQ�JUDGXDO�LPSURYHPHQWV�DQG�DOWHU�
DWLRQV�WR�WKH�SODWHV��7KH�5HIRUP�%LOO�RI�ɲɹɴɳ�LQWURGXFHG�ELJ�FKDQJHV�LQ�WKH�HOHFWRUDO�V\VWHP�LQ�(QJODQG�DQG�:DOHV��
3ULRU�WR�WKH�%LOO�WKH�SRSXODWLRQ�HOHFWLQJ�HDFK�PHPEHU�YDULHG�FRQVLGHUDEO\��0DQ\�UXUDO�DUHDV�ZHUH�YHU\�VPDOO�DQG�
GRPLQDWHG�E\�SRZHUIXO�ODQGRZQHUV��6LQFH�WKH�LQGXVWULDO�UHYROXWLRQ��VHYHUDO�ODUJH�FLWLHV�QRZ�KDG�YHU\�ODUJH�SRSXOD�
WLRQV��7KLV�SRZHU�ZDV�QRZ�PRUH�HYHQO\�GLVWULEXWHG��DQG�WKH�HOHFWRUDWH�LQFUHDVHG�IURP�DERXW�ɵɱɱ�ɱɱɱ�WR�ɷɶɱ�ɱɱɱ��RU�
DERXW�RQH�LQ�¿YH�DGXOW�PDOHV� 
 
7HHVGDOH¶V�µ,PSURYHG�(GLWLRQ�RI�WKH�1HZ�%ULWLVK�$WODV¶�RI�ɲɹɴɳ�UHÀHFWHG�WKHVH�FKDQJHV��7KH�WLWOH�SDJH�EHDUV�WZR�DGGL�
WLRQV�HLWKHU�VLGH�RI�WKH�FRQWHQWV�OLVW��7KH�¿UVW�UHÀHFWV�WKH�HOHFWRUDO�UHIRUPV�DQG�RQ�WKH�ULJKW�VLGH�LV�DQ�([SODQDWLRQ�RI�
WKH�SROLWLFDO�V\PEROV�RQ�WKH�PDSV��7KH�SODWHV�FRQWLQXH�WR�UHÀHFW�WKH�HYHU-H[SDQGLQJ�UDLOZD\�QHWZRUN�DORQJ�ZLWK�RWKHU�
LPSURYHPHQWV��(DFK�DOVR�LQFRUSRUDWHG�SRSXODWLRQ�VWDWLVWLFV�IRU�ɲɹɴɲ�DQG�WD[�LQIRUPDWLRQ�IURP�ɲɹɴɱ��3URYHQDQFH��
HDUO\�ODEHO�
%RXQG�E\�-��0DUWLQ�	�6RQ��ɲɷ�:HVWPRUHODQG�3ODFH��&LW\�5RDG
�SDVWHG�LQVLGH�IURQW�FRYHU��SULYDWH�(QJOLVK�
FROOHFWLRQ��&OLYH�$�%XUGHQ�/WG���ɳɱɱɸ��&DWDORJXH�,�LWHP�ɹɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɲɺɱ�	�
ɳɳɸ-ɺ��&DUUROO��ɲɺɺɷ��ɸɲ��&KXEE��ɲɺɳɸ��ɵɲɳ��6PLWK��ɲɺɹɳ���7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���:RUPV�	�%D\QWRQ-
:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɷ@�           -��ɷɶɱ 

 
ɲɷɵ�-�7((6'$/(��+HQU\��,PSURYHG�(GLWLRQ�RI�WKH�1HZ�%ULWLVK�$WODV��&RQWDLQ�
LQJ�D�&RPSOHWH�6HW�RI�&RXQW\�0DSV��2Q�:KLFK�DUH�'HOLQHDWHG�DOO�WKH�3ULQFLSDO�
&URVV�5RDGV��&LWLHV��7RZQV�DQG�PRVW�FRQVLGHUDEOH�9LOODJHV��ɲɹɴɶ��/RQGRQ��+HQU\�
7HHVGDOH�	�&R��ɴɱɳ��+ROERUQ��/DUJH�TXDUWR��ɴɸɶ�[�ɳɶɶ�PP����FRQWHPSRUDU\�KDOI�JUHHQ�PR�
URFFR��FORWK�ERDUGV��UHEDFNHG�VSLQH�ZLWK�GRXEOH�OLQHG�JLOW�UXOHG�FRPSDUWPHQWV��FDOI�JLOW�WLWOH�
ODEHO��:LWK�GRXEOH�SDJH�HQJUDYHG�WLWOH�FRUUHFWHG�WR�ɲɹɴɶ�DQG�ɵɹ�HDUO\�RXWOLQH�FRORXUHG�
PDSV��FRPSULVLQJ�IROGLQJ�PDSV�RI�(QJODQG�	�:DOHV��,UHODQG�DQG�6FRWODQG��PDSV�RI�1RUWK�
DQG�6RXWK�:DOHV��DQG�ɵɱ�PDSV�RI�WKH�(QJOLVK�FRXQWLHV��<RUNVKLUH�LQ�IRXU�VKHHWV�ODLG�RQ�OLQ�
HQ�DQG�IROGHG��OLJKW�ZDWHU�VWDLQ�WR�XSSHU�PDUJLQ�RI�IURQW�IUHH�HQGSDSHU�DQG�WLWOH��D�FRXSOH�
ZLWK�PLQRU�VSOLWV�WR�ORZHU�FHQWUHIROG��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
7KLV�HQVXLQJ�HGLWLRQ�RI�7HHVGDOH¶V�µ,PSURYHG�(GLWLRQ�RI�WKH�1HZ�%ULWLVK�$WODV¶�LV�UHGDWHG�
ɲɹɴɶ�DQG�UHWDLQV�WKH�VDPH�LPSULQW��GHVSLWH�:RUPV�DQG�%D\QWRQ-:LOOLDPV�VWDWLQJ�WKDW�WKH�
SDUWQHUVKLS�ZDV�IRUPHUO\�GLVVROYHG�RQ�ɳɲ�1RYHPEHU�ɲɹɴɳ��3URYHQDQFH��ZLWK�SHQFLO�LQVFULS�
WLRQ�RQ�UHFWR�RI�WLWOH�
-RKQ�"�(GZDUGV
��SULYDWH�(QJOLVK�FROOHFWLRQ��&OLYH�$�%XUGHQ�/WG��
�ɳɱɱɸ��&DWDORJXH�,�LWHP�ɹɸ��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɲɺɱ�	�ɳɳɸ-ɺ��
&DUUROO��ɲɺɺɷ��ɸɲ��&KXEE��ɲɺɳɸ��ɵɲɵ��6PLWK��ɲɺɹɳ���7RROH\
V�'LFWLRQDU\��ɲɺɺɺ-ɳɱɱɵ���

:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɸ@�        -��ɷɶɱ 
 
ɲɷɶ�-�7((6'$/(��+HQU\��$�7UDYHOOLQJ�$WODV��FRQWDLQLQJ�D�FRPSOHWH�6HW�RI�&RXQW\�0DSV��RQ�ZKLFK�DUH�
'HOLQHDWHG�DOO�WKH�0DLO�	�7XUQSLNH�5RDGV��7KH�&LWLHV��7RZQV�����>F�ɲɹɵɶ@��/RQGRQ��+HQU\�7HHVGDOH�	�&R��ɳ�
%UXQVZLFN�5RZ��4XHHQ�6TH��DQG�6ROG�E\�'��:��0DUWL��ɲɷ�:HVWPRUHODQG�3ODFH��&LW\�5RDG��4XDUWR��ɳɴɱ�[�ɲɹɶ�PP����
IXOO�FRQWHPSRUDU\�FORWK��RUQDWH�JLOW�WLWOH�WR�XSSHU�ERDUG��([WHQVLYH�GHFRUDWLYH�EOLQG�HPERVVLQJ�WR�ERDUGV��:LWK�HDUO\�
HQGSDSHUV��HQJUDYHG�WLWOH�SDJH��HQJUDYHG�&RQWHQWV�OHDI�DQG�ɵɶ�HQJUDYHG�PDSV�LQFOXGLQJ�ɲ�ODUJH�IROGLQJ�JHQHUDO�PDS�
RI�(QJODQG�DQG�:DOHV�ZLWK�UHSDLU�ZKHUH�ERXQG�LQ�DQG�ɵɵ�VLQJOH�SDJH�PDSV�RI�1RUWK�DQG�6RXWK�:DOHV�DQG�WKH�(QJ�
OLVK�FRXQWLHV��DOO�LQ�HDUO\�ZDVK�FRORXU��LQ�JRRG�FRQGLWLRQ�� 
 



+HQU\�7HHVGDOH��À�ɲɹɳɹ-ɵɶ��D�VXFFHVVIXO�SXEOLVKHU�LQ�/RQGRQ�LV�EHVW�NQRZQ�IRU�WZR�
(QJOLVK�&RXQW\�DWODVHV��,Q�ɲɹɳɺ�KH�DFTXLUHG�WKH�FRXQW\�SODWHV�WR�5REHUW�5RZH¶V�H[FHHG�
LQJO\�UDUH�µ(QJOLVK�$WODV¶�DQG�DIWHU�UHYLVLRQ�SXEOLVKHG�WKHP�DV�WKH�µ1HZ�%ULWLVK�$WODV¶��
(QFRXUDJHG�E\�LWV�XQGRXEWHG�VXFFHVV�KH�HPEDUNHG�RQ�D�UHGXFHG�VL]HG�FRXQW\�DWODV�
ZKLFK�KH�SXEOLVKHG�WKH�IROORZLQJ�\HDU�HQWLWOHG�µ$�1HZ�7UDYHOOLQJ�$WODV¶��,Q�WKLV�ZRUN�WKH�
URDGV�DUH�PDGH�WKH�SULQFLSDO�IHDWXUH��7KH�HQJUDYHG�WLWOH�SDJH�EHDUV�DQ�DWWUDFWLYH�YL�
JQHWWH�DERYH�WKH�LPSULQW�GLVSOD\LQJ�¿YH�FKHUXEV�EHLQJ�HGXFDWHG�LQ�JHRJUDSK\��7KH�
PDSV�EHDU�D�GLVWLQFW�SLDQR�NH\ERDUG�ERUGHU�GHVLJQ��)RU�VRPH�UHDVRQ�LW�ZDV�QRW�D�JUHDW�
VXFFHVV��DW�OHDVW�MXGJLQJ�IURP�WKH�IDFW�WKDW�RQO\�¿YH�H[DPSOHV�VXUYLYH�� 
 
,Q�WKLV�HGLWLRQ�WKH�WLWOH�VWDWHV�WKDW�LW�ZDV�EURXJKW�XS�WR�GDWH�WR�WKH�\HDU�ɲɹɵɴ��7KH�QDPH�
RI�'DYLG�:DWVRQ�0DUWLQ�DSSHDUV�LQ�WKH�LPSULQW��KH�LV�OLVWHG�LQ�WKH�%ULWLVK�%RRN�7UDGH�
,QGH[�LQ�ɲɹɴɷ�DV�D�ERRNELQGHU��ZKLFK�PLJKW�H[SODLQ�WKH�HODERUDWH�ELQGLQJV��3ODWH�QXP�
EHUV�ZHUH�DGGHG�DV�ZHUH�UDLOZD\V�LQ�WKH�FRXQWLHV�ZKHUH�WKH\�KDG�EHHQ�LQWURGXFHG��
&KXEE�SRLQWV�RXW�WKDW�WKH�&DPEULGJH�PDS�EHDUV�WKH�/RQGRQ�WR�&DPEULGJH�5DLOZD\�
ZKLFK�ZDV�RɤFLDOO\�RSHQHG�-XO\�ɲɹɵɶ��,Q�DOO�WKH�FRSLHV�H[DPLQHG��WKH�PDSV�DSSHDU�WR�EH�LQ�WKH�VDPH�VWDWH��$�ODWHU�
WLWOH�SDJH�EHDUV�DFURVV�WKH�WRS�µ7KLV�(GLWLRQ�&RQWDLQV�$OO�7KH�5DLOZD\V¶��3URYHQDQFH��SULYDWH�(QJOLVK�FROOHFWLRQ��%XU�
JHVV��ɳɱɱɺ��QR��ɲɳɵ�LL��&DUUROO��ɲɺɺɷ��QR��ɺɳ�ɳ��UHIHU�&KXEE��ɲɺɳɸ��QR��ɵɲɹ��>ɲɱɳɸɳ@�  -��ɺɶɱ 
 
ɲɷɷ�-�7811,&/,))��:LOOLDP��$�7RSRJUDSKLFDO�6XUYH\�RI�WKH�
&RXQWLHV�RI�6RPHUVHW��*ORXFHVWHU��:RUFHVWHU��6WDɣRUG��&KHVWHU��
DQG�/DQFDVWHU��&RQWDLQLQJ�$�QHZ-HQJUDYHG�0DS�RI�HDFK�&RXQW\��
ZLWK�D�FRPSOHWH�'HVFULSWLRQ�RI�WKH�*UHDW��'LUHFW��DQG�&URVV�
5RDGV�����ɲɸɹɺ��%DWK��3ULQWHG�DQG�VROG�E\�5��&UXWWZHOO����2FWDYR��ɳɳɱ�[�ɲɴɶ�
PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��EOLQG�UXOHG��UHEDFNHG�
SUHVHUYLQJ�RULJLQDO�VSLQH�ZLWK�JLOW�DQG�EOLQG�UXOHG�EDQGV��HDFK�FRPSDUWPHQW�
ZLWK�FHQWUDO�JLOW�IHDWXUH��JLOW�WLWOH��:LWK�W\SRJUDSKLF�KDOI�WLWOH�DQG�IXOO�WLWOH��
VL[�SDUWV�ERXQG�LQ�WZR�VHFWLRQV��SS���YL����ɳ���ɴɵ���ɳ���ɴɶ-ɷɵ���ɳ���ɷɸ-ɹɹ���ɳ���
ɵɱ���ɳ���ɵɲ-ɷɹ���ɳ����ɷɺ-ɲɲɹ��ZLWK�ɷ�IROGLQJ�PDSV�DQG�HDFK�ZLWK�ɹ�SODWHV�RI�
WKH�$UPV�RI�WKH�1RELOLW\�IRU�HDFK�FRXQW\��/DQFDVKLUH�KDV�ɲɷ��6RPHUVHW�ZLWK�
VRPH�IROG�UHSDLU�DQ�PLQRU�ORVV��6WDɣRUGVKLUH�ZLWK�OLJKW�EURZQLQJ�DW�D�IROG��
RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
:LOOLDP�7XQQLFOLɣ��À�ɲɸɹɵ-ɺɷ��ZDV�D�ODQG�VXUYH\RU�DQG�FDUWRJUDSKHU��,Q�
ɲɸɹɷ�KH�EHJDQ�SXEOLVKLQJ�D�VHULHV�RI�µ7RSRJUDSKLFDO�6XUYH\V¶�RI�LQGLYLGXDO�
FRXQWLHV��,Q�WKDW�\HDU�KH�ZDV�DOVR�DGYHUWLVLQJ�IRU�HPSOR\PHQW�DQG�LW�VHHPV�
WKDW�WKH�VHULHV�ZDV�D�VWRS�JDS�WR�IXUWKHU�HPSOR\PHQW��7KRVH�RI�6WDɣRUGVKLUH��
&KHVKLUH�DQG�/DQFDVKLUH�ZHUH�DOO�LVVXHG�ZLWK�PDSV�GDWHG�ɲɸɹɷ�DQG�EHDULQJ�
µ3ULFH�ɸ�6KLOOV�¶�LQ�WKH�WLWOH��7KHVH�WKUHH�ZHUH�WKHQ�EURXJKW�WRJHWKHU�XQGHU�RQH�WLWOH�LQ�ɲɸɹɸ��&OHDUO\�VXFFHVVIXO�KH�GH�
FLGHG�WR�H[SDQG�WKH�ZRUN�ZLWK�WKUHH�IXUWKHU�QHLJKERXULQJ�FRXQWLHV��QDPHO\�:RUFHVWHUVKLUH��*ORXFHVWHUVKLUH��DQG�
6RPHUVHW��7KH�PDS�IRU�:RUFHVWHUVKLUH�LV�GDWHG�ɲɸɹɹ��7KH�VL[�DSSHDUHG�DV�µ$�7RSRJUDSKLFDO�6XUYH\�RI�WKH�&RXQWLHV�RI�
«¶�LQ�ɲɸɹɺ��RɣHUHG�KHUH��7KH�WZR�JURXSV�RI�WKUHH�FRXQWLHV�KDYH�WKHLU�RZQ�FRQWLJXRXV�SDJLQDWLRQ��7KH�¿UVW�WKUHH�
FRXQWLHV�LVVXHG��HDFK�FRQWDLQ�VOLJKWO\�VPDOOHU�IROGLQJ�PDSV�� 
 
7KH�ZRUN�ZDV�HɣHFWLYHO\�D�FURVV�EHWZHHQ�D�URDG�ERRN�DQG�FRPPHUFLDO�GLUHFWRU\��(DFK�FRXQW\�FRQWDLQV�D�GHVFULSWLRQ�
RI�DOO�WKH�PDLQ�URDGV�ZLWK�DQ�LQGH[��D�OLVW�RI�VXEVFULEHUV��IROORZHG�E\�D�IDVFLQDWLQJ�GLUHFWRU\�RI�WKH�µ3ULQFLSDO�0HU�
FKDQWV�DQG�0DQXIDFWXUHUV¶�IRU�HDFK�WRZQ��(DFK�WRZQ�DOVR�LGHQWL¿HV�PDUNHW�GD\V��IDLUV�DQG�SULQFLSDO�LQQV��7KH�ZRUN�
ZDV�VXSSRUWHG�E\�VXEVFULSWLRQ�DQG�HQFRXUDJHG�E\�WKH�SODWHV�RI�FRDW�RI�DUPV��1XPHURXV�EODQN�RQHV�UHPDLQ��SRVVLEO\�
WR�HQFRXUDJH�IXUWKHU�FRQWULEXWLRQV��$�ODUJH�DPRXQW�RI�LQGXVWULDO�LQIRUPDWLRQ�LV�LQFOXGHG��VXFK�DV�D�IRFXV�RQ�FDQDOV��D�
IHDWXUH�ZKLFK�ZDV�GUDPDWLFDOO\�FKDQJLQJ�WKH�ODQGVFDSH�DW�WKH�WLPH��7KLV�ZDV�D�WLPH�WKDW�WKH�LQGXVWULDO�UHYROXWLRQ�ZDV�
UDSLGO\�FKDQJLQJ�WKH�FRXQWU\� 
 
7KH�/DQFDVKLUH�PDS�UHFRUGV�WKH�0DQFKHVWHU�WR�0HUVH\�FDQDO�DQG�HYHQ�WKH�LQWHQGHG�/LYHUSRRO�WR�/HHGV�&DQDO��7KDW�RI�
6WDɣRUGVKLUH�UHFRUGV�WKH�6RKR�0DQXIDFWXULQJ�SODQW�QRUWK�ZHVW�RI�%LUPLQJKDP��,W�ZDV�DQ�HDUO\�IDFWRU\�WR�ZRUN�RQ�WKH�
SULQFLSDO�RI�PDVV�SURGXFWLRQ�RQ�DQ�DVVHPEO\�OLQH�SULQFLSDO��)RXQGHG�LQ�ɲɸɷɷ�E\�0DWWKHZ�%RXOWRQ�LW�ZDV�WKH�¿UVW�WR�
XVH�D�:DWW�VWHDP�HQJLQH�LQ�ɲɸɹɳ��,W�ZRXOG�DOVR�EH�KRPH�WR�WKH�¿UVW�VWHDP�SRZHUHG�PLQW��7KH�WKUHH�HQVXLQJ�FRXQWLHV��
KHUH�ERXQG�¿UVW��DUH�HDFK�DFFRPSDQLHG�ZLWK�D�PXFK�ODUJHU�IROGLQJ�PDS��&HUWDLQO\��ODUJHU�WKDQ�PLJKW�EH�H[SHFWHG�IRU�
D�ZRUN�WKLV�VL]H��7KH�UHVXOWDQW�VFDOH�LV�OLNHZLVH�LPSURYHG��7KH�&KHVKLUH�KHUH�LV�¿UVW�VWDWH�DQG�6WDɣRUGVKLUH�LV�VHFRQG�
VWDWH��)RUGKDP��ɲɺɳɵ��S��ɴɺ��.LQJ��ɲɺɹɹ��QR��ɵɶ�VW��ɳ��1HHGHOO��ɲɺɺɶ��QR��ɲɱɷ��QRW�LQ�6DXQGHUV��ɳɱɲɴ���6PLWK�
�ɲɺɹɺD���:KLWWDNHU��ɲɺɵɳ��QRV��ɳɷɱ�	�ɳɷɷ��>ɲɱɴɴɵ@�       -��ɵɶɱ 
 
ɲɷɸ�-�7811,&/,))��:LOOLDP��$�7RSRJUDSKLFDO�6XUYH\�RI�WKH�&RXQWLHV�RI�+DQWV��:LOWV��'RUVHW��6RPHU�
VHW��'HYRQ��DQG�&RUQZDOO��&RPPRQO\�FDOOHG�WKH�:HVWHUQ�&LUFXLW��ɲɸɺɲ��6DOLVEXU\��3ULQWHG�IRU�WKH�$XWKRU��
E\�%��&��&ROOLQV��DQG�6ROG�E\�KLP��2FWDYR��ɳɴɱ�[�ɲɵɱ�PP����UHFHQW�KDOI�FDOI��SUHVHUYLQJ�RULJLQDO�PDUEOHG�SDSHU�ERDUGV��
XQFXW��VSLQH�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�SUHVHUYLQJ�RULJLQDO�JLOW�FDOI�WLWOH�ODEHO��6L[�SDUWV�ERXQG�DV�RQH��SS���[LL���
ɳɶɷ��ZLWK�ɸ�IROGLQJ�PDSV�FRPSULVLQJ�RQH�JHQHUDO�PDS�RI�WKH�UHJLRQ�DQG�ODUJH�IROGLQJ�RQHV�IRU�HDFK�RI�WKH�VL[�FRXQ�



WLHV��DOO�LQ�HDUO\�ZDVK�FRORXU��HDFK�ZLWK�D�GRXEOH�SDJH�,QGH[�7DEOH�RI�'LV�
WDQFHV�DQG�ɵɹ�SODWHV�RI�WKH�$UPV�RI�WKH�1RELOLW\�IRU�HDFK�FRXQW\��LQ�JRRG�
FRQGLWLRQ�� 
 
7ZR�\HDUV�ODWHU�:LOOLDP�7XQQLFOLɣ�LVVXHG�WKLV�IXUWKHU�YROXPH�FRYHULQJ�
VL[�VRXWK-ZHVWHUQ�FRXQWLHV��7KH�FRXQW\�RI�6RPHUVHW�DSSHDUHG�LQ�ERWK�
ZRUNV��DOWKRXJK�KHUH�LW�LV�UHSUHVHQWHG�E\�DQ�HQWLUHO\�QHZ�PDS�DQG�UHVHW�
WH[W��7KH�VWUXFWXUH�LV�EURDGO\�WKH�VDPH�H[FHSW�HDFK�QRZ�EHDUV�D�WULDQJX�
ODU�GLVWDQFH�WDEOH��$�PRUH�GHWDLOHG�µ7UDYHOOLQJ�,QGH[¶�RU�WDEOH�QRZ�DF�
FRPSDQLHV�HDFK�RQH�DOVR��$W�WKH�EHJLQQLQJ�LV�D�IROGLQJ�PDS�RI�WKH�ZKROH� 
 
7KH�ZRUN�ZDV�VXSSRUWHG�E\�VXEVFULSWLRQ��D�OLVW�RI�ZKRP�LV�SURYLGHG�IRU�
HDFK�FRXQW\��0DQ\�DUH�HQFRXUDJHG�E\�WKH�SODWHV�RI�FRDW�RI�DUPV��KHUH�
ERXQG�WRJHWKHU�DW�WKH�HQG�RI�WKH�YROXPH��7KLV�LV�IROORZHG�E\�D�VL[-SDJH�
LQGH[�WR�WKH�PDUNHW�WRZQV��$�ODUJH�DPRXQW�RI�LQGXVWULDO�LQIRUPDWLRQ�LV�
LQFOXGHG��IRU�H[DPSOH�D�IRFXV�RQ�FDQDOV��D�IHDWXUH�ZKLFK�ZDV�GUDPDWLFDO�
O\�FKDQJLQJ�WKH�ODQGVFDSH�DW�WKH�WLPH��7KLV�ZDV�D�WLPH�WKDW�WKH�LQGXVWULDO�

UHYROXWLRQ�ZDV�UDSLGO\�FKDQJLQJ�WKH�FRXQWU\��7KH�VL[�QHZ�PDSV�DUH�DOO�RYHUVL]HG�IRU�WKH�ZRUN�DQG�HQJUDYHG�LQ�WKH�
QHZ�SODLQ�VW\OH�EHLQJ�SRSXODULVHG�E\�&DU\��7KH\�DUH�DOVR�QRZ�LQ�HDUO\�ZDVK�FRORXU��7KDW�RI�&RUQZDOO�,�KDYH�QRWHG�LQ�
WZR�VWDWHV��WKLV�LV�WKH�¿UVW�RI�WKH�WZR�ZLWK�WKH�WLWOH�LQ�WKH�ORZHU�ULJKW�FRUQHU� 
 
7KLV�ZDV�WKH�ODVW�RI�WKH�VXUYH\V��:H�GR�QRW�NQRZ�ZKDW�KDSSHQHG�WR�7XQQLFOLɣ�EH\RQG�WKLV�SXEOLFDWLRQ��FHUWDLQO\�QR�
IXUWKHU�SXEOLFDWLRQV�DSSHDUHG��$�FOXH�PLJKW�EH�IRXQG�LQ�D�OHWWHU�DW�WKH�1DWLRQDO�$UFKLYHV�LQ�$PHULFD�DGGUHVVHG�WR�
7KRPDV�-HɣHUVRQ��$Q�DWWDFKHG�QRWH�UHFRUGV�WKDW�WKLV�PD\�EH�WKH�VDPH�JHQWOHPDQ�ZKR�ZDV�D�VXUYH\RU�EDFN�LQ�(QJ�
ODQG��,I�VR��KH�DUULYHG�LQ�:DVKLQJWRQ�LQ�ɲɸɺɷ�XQGHU�WKH�HPSOR\�RI�5REHUW�0RUULV��D�ODQG�SURPRWHU��7KH�FLW\�ZDV�DW�WKH�
WLPH�EHLQJ�GHYHORSHG�WR�EHFRPH�WKH�FDSLWDO�RI�WKH�QHZO\�LQGHSHQGHQW�8QLWHG�6WDWHV�RI�$PHULFD��µ+H�RSHUDWHG�WKH�
:DVKLQJWRQ�&LW\�+RWHO�QHDU�WKH�&DSLWRO�RQ�$�6WUHHW��ɲɸɺɺ–ɲɹɱɵ��7XQQLFOLɣ�ODWHU�EHFDPH�D�PHUFKDQW�LQ�:DVKLQJWRQ��
LQ�ZKLFK�FDSDFLW\�KH�LPSRUWHG�ERRNV��PDSV��VFLHQWL¿F�LQVWUXPHQWV��WZR�JOREHV��D�WHOHVFRSH��DQG�/RQGRQ�SRUWHU�IRU�
7KRPDV�-HɣHUVRQ¶��%HGLQL�� 
 
3URYHQDQFH��ZLWK�ERRNSODWH�RI�7KRPDV�:HOG�(VT���/XOZRUWK�&DVWOH��SDVWHG�LQVLGH�XSSHU�ERDUG��DORQJ�ZLWK�ODWHU�

'RUVHW�&ROOHFWLRQ
�ERRNSODWH��IXUWKHU�ROGHU�ERRNSODWH�LQVLGH�EDFN�FRYHU�RI�
&DUROL�:HOG�GH�&KLGFRFN
��SULYDWH�(QJOLVK�
FROOHFWLRQ��%DWWHQ�	�%HQQHWW��ɳɱɱɹ��QR��ɶɹ��QRW�LQ�%HDWRQ��ɳɱɱɲ���%HGLQL��6LOYLR��ɳɱɱɱ��µ:LWK�&RPSDVV�DQG�&KDLQ��
(DUO\�$PHULFDQ�6XUYH\RUV�DQG�7KHLU�,QVWUXPHQWV¶��S��ɶɸɵ��)RUGKDP��ɲɺɳɵ��S��ɴɺ��1HHGHOO��ɲɺɺɶ��6RPHUVHW�QR��ɲɱɸ��
4XL[OH\��ɲɺɷɷ��QR��ɵɷ�	��ɳɱɲɹ��QR��ɶɶ��6PLWK��ɲɺɹɺD���8SFRWW��ɲɺɷɹ��,�S��[[YLL��:KLWWDNHU��ɲɺɵɳ��QRV��ɳɷɱ�	�ɳɷɷ��
>ɲɱɴɴɷ@�              -��ɷɶɱ 

 
ɲɷɹ�-�7<006��6DPXHO��&DPGHQ¶V�%ULWDQQLD�(SLWRPL]HG�DQG�&RQWLQ�
XHG��EHLQJ�$�&RPSHQGLRXV�$FFRXQW�RI�WKH�$QWLHQW�DQG�3UHVHQW�
6WDWH�RI�WKH�&RXQWLHV�RI�(QJODQG��ɲɹɴɳ-ɵɴ��/RQGRQ��+HQU\�*��%RKQ��<RUN�
6WUHHW��&RYHQW�*DUGHQ��2FWDYR��ɸ�YROXPHV��ɲɸɱ�[�ɲɱɶ�PP��HDFK���HDFK�LQ�IXOO�
FRQWHPSRUDU\�FORWK��RUQDWH�EOLQG�SDQHOOHG�ERDUGV��JLOW�WLWOHV�WR�VSLQHV��XQFXW��
7\SRJUDSKLF�WLWOHV�WR�HDFK�YROXPH��SS��[LL���ɳ���ɳɳɵ��LY���ɵ���ɳɺɷ���ɹ���ɳɳɴ���ɹ���
ɳɺɷ���ɹ���ɵɱ��ɴɱ��ɵɱ��ɵɱ��ɴɱ��ɲɱ��ɴɷ���ɳ���ɵɷ���ɷ����ɹ���YLL���ɶ���ɴɺ���ɲ���ɴɲ���ɲ���ɵɳ��
�ɲ���ɵɴ���ɲ���ɳɹ��ɲɲɳ���ɹ���ɲ-ɲɷ��ɲɴ-ɲɷ��ɲɸ-ɺɳ��ɲɸɳ��ZLWK�ɵɲ�HQJUDYHG�PDSV��LQ�
JRRG�FRQGLWLRQ�� 
 

'HVSLWH�EHLQJ�HQWLWOHG�µ&DPGHQ¶V�%ULWDQQLD¶��WKLV�ZRUN�EHDUV�QR�UHODWLRQ�WR�:LOOLDP�&DPGHQ
V�IDPRXV�WH[W��7KH�¿UVW�
LGHQWL¿HG�XVH�RI�WKH�PDSV�LV�LQ�WKH�µ%ULWLVK�$WODV¶�RI�ɲɹɳɳ�E\�WKH�SXEOLVKHU�-RKQ�%XPSXV��+H�LV�EHOLHYHG�WR�EH�WKH�
EURWKHU�RI�7KRPDV�%XPSXV��IRXQGHU�RI�WKH�ZHOO-NQRZQ�ERRNVHOOHUV�RI�WKH�VDPH�QDPH��VWLOO�LQ�RSHUDWLRQ��-RKQ�
%XPSXV�GURZQHG�KLPVHOI�LQ�WKH�6XUUH\�&DQDO�LQ�ɲɹɴɳ�OHDYLQJ�D�ZLGRZ�DQG�VL[�FKLOGUHQ��,W�LV�H[WUHPHO\�UDUH�ZLWK�
QRQH�UHFRUGHG�LQ�LQVWLWXWLRQV�� 
 
7KH\�QH[W�DSSHDU�LQ�WKH�µ)DPLO\�7RSRJUDSKHU¶�E\�6DPXHO�7\PPV�LQ�ZKLFK�WKH�YROXPHV�DUH�RUJDQLVHG�E\�&LUFXLWV��WKH�
+RPH�&LUFXLW��:HVWHUQ�&LUFXLW��1RUIRON�&LUFXLW��2[IRUG�&LUFXLW��0LGODQG�&LUFXLW��1RUWKHUQ�&LUFXLW�DQG�0LGGOHVH[��
/RQGRQ�DQG�:HVWPLQVWHU��7KLV�ZRUN�ZLWK�D�QHZ�SXEOLVKHU�LQ�+HQU\�*HRUJH�%RKQ�DSSHDUV�WR�KDYH�UH-LVVXHG�WKH�WH[W�
RI�WKH�µ)DPLO\�7RSRJUDSKHU¶��ZLWK�WKH�VDPH�PDSV�XQDOWHUHG��7KH�¿UVW�WZR�YROXPHV�ODFN�D�GDWH�EXW�WKH�UHPDLQGHU�EHDU�
GDWHV�WR�ɲɹɵɴ��&DUWR-ELEOLRJUDSKLHV�FLWH�ɲɹɵɳ�IRU�WKLV�SXEOLFDWLRQ�ZLWKRXW�VXSSO\LQJ�HYLGHQFH��7KH�ODVW�YROXPH�LV�
FOHDUO\�GDWHG�ɲɹɵɴ��$OWKRXJK�WKLV�VHULHV�RI�PDSV�GRHV�QRW�UHDGLO\�LGHQWLI\�WKH�HQJUDYHU��WKH\�DUH�WKH�ZRUN�RI�-DPHV�
&R[��À�ɲɹɲɶ-ɵɲ���$�GLVWLQFWLRQ�RI�WKHVH�PDSV�LV�WKDW�WKH�FRXQW\�FDSLWDO�EHDUV�WKH�GLVWDQFH�IURP�/RQGRQ�ZKHUHDV�ZLWK�
DOO�RWKHU�WRZQV��WKH�GLVWDQFH�LV�IURP�WKH�FRXQW\�FDSLWDO��3URYHQDQFH��ZLWK�LQVFULSWLRQ�RI�
&��+��:HO\Q�:KLWH
�DGGHG�WR�
¿UVW�IUHH�HQGSDSHU��&DUUROO��ɲɺɺɷ��QR��ɹɲ��&KXEE��ɲɺɳɸ��ɵɵɲ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɶɲ@�-��ɳɳɶ 
 
ɲɷɺ�-�9,578(��-DPHV�6��>7KH�1DWLRQDO�*D]HWWHHU�RI�*UHDW�%ULWDLQ�DQG�,UHODQG@��ɲɹɷɹ��/RQGRQ��-DPHV�6��
9LUWXH�&LW\�5RDG�DQG�,Y\�/DQH��4XDUWR��ɳɸɱ�[�ɲɺɶ�PP��HDFK���FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��JLOW�DQG�



EOLQG�UXOHV��VSLQH�ZLWK�UDLVHG�JLOW�GHFRUDWHG�EDQGV��RUQDWH�JLOW�DQG�EOLQG�GHFRUDWHG�FRP�
SDUWPHQWV��JLOW�WLWOHV��PDUEOHG�HQGSDSHUV��OLJKW�ZHDU��:LWK�ɷɹ�FKURPROLWKRJUDSKLF�FRXQW\�
PDSV�RI�(QJODQG��6FRWODQG�DQG�:DOHV�� 
 
µ7KH�1DWLRQDO�*D]HWWHHU¶�ZDV�¿UVW�LVVXHG�LQ�SDUWV�IURP�ɲɹɷɴ-ɷɹ��7KH�SURVSHFWXV�VWDWHG�
WKDW�WKH�ZRUN�ZRXOG�EH�FRPSOHWHG�LQ�DERXW�ɴɶ�SDUWV�RI�ɹɱ�SDJHV�HDFK��RU�LQ�ɲɳ�'LYLVLRQV�
DW�ɸV��ɷG��HDFK��7KH�¿UVW�HGLWLRQ�RI�WKH�ZRUN�LV�IRXQG�LQ�LWV�ɲɳ�'LYLVLRQV��,W�ZDV�DGYHUWLVHG�
DV�EHLQJ�RɣHUHG�LQ�ɴ�YROXPHV�DOVR��WKLV�EHLQJ�LW�DSSHDUV�DQ�$WODV�YROXPH��7KH�VWDWH�RI�WKH�
PDSV�FRUUHVSRQG�ZLWK�WKH�ɲɹɷɹ�LVVXH��:LOOLDP�1LJKWLQJDOH�+XJKHV��ɲɹɲɸ-ɸɷ��ZRUNHG�DV�
D�FDWDORJXHU�DW�WKH�%ULWLVK�0XVHXP�RQ�JHRJUDSK\�ERRNV�IURP�ɲɹɵɲ-ɵɴ��)URP�ɲɹɷɴ-ɸɶ�KH�
ZDV�D�3URIHVVRU�RI�*HRJUDSK\�DW�.LQJ¶V�&ROOHJH��/RQGRQ��7KH�IRXQGHU�RI�WKH�SXEOLVKLQJ�
¿UP�ZDV�*HRUJH�9LUWXH��F�ɲɸɺɴ-ɲɹɷɹ��ZKRVH�FRPSDQ\�UHFRUGV�VKRZ�+XJKHV�DV�D�VXSSOL�
HU�RI�SODWHV��7KH�PDSV�KHUH�DUH�DWWUDFWLYH�DQG�RI�LQGLYLGXDO�FRXQWLHV�H[FHSW�IRU�6FRWODQG�
ZKHUH�WKH\�DUH�JURXSHG�WRJHWKHU�LQ�UHJLRQV��3URYHQDQFH��ZLWK�ERRNVHOOHU¶V�ODEHO�RI�7KRP�
DV�$VK��&KHOVHD��SDVWHG�LQVLGH�XSSHU�FRYHU��%HUHVLQHU��ɲɺɹɴ��S��ɲɲɸ��&DUUROO��ɲɺɺɷ��ɲɳɷ��
&KXEE��ɲɺɳɸ��ɶɷɳ��>ɲɱɴɲɸ@�        -��ɺɶ 
 
ɲɸɱ�-�:$/.(5��-RKQ�	�&KDUOHV��%ULWLVK�$WODV��&RPSULVLQJ�VHSDUDWH�0DSV�RI�
HYHU\�&RXQW\�LQ�(QJODQG�HDFK�5LGLQJ�LQ�<RUNVKLUH�DQG�1RUWK�	�6RXWK�
:DOHV�����&RPSLOHG�IURP�WKH�0DSV�RI�WKH�%RDUG�RI�2UGQDQFH�DQG�RWKHU�7ULJR�
QRPHWULFDO�6XUYH\V��ɲɹɴɹ->ɴɺ@��/RQGRQ��/RQJPDQ��5HHV�	�&R��3DWHUQRVWHU�5RZ��DQG�
-��	�&��:DONHU��ɺ��&DVWOH�6WUHHW��+ROERUQ��)ROLR��ɴɶɱ�[�ɳɴɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��
EOLQG�JUHHQ�FORWK�ERDUGV��ZLWK�JLOW�WLWOH�WR�XSSHU�ERDUG��UHEDFNHG�DQG�UHFRUQHUHG��VSLQH�
ZLWK�UDLVHG�EDQGV��EOLQG�DQG�JLOW�UXOHG��HDFK�FRPSDUWPHQW�ZLWK�FHQWUDO�JLOW�IHDWXUH��JLOW�
GDWH�DQG�WLWOHV��ODWHU�HQGSDSHUV��:LWK�GRXEOH�SDJH�HQJUDYHG�WLWOH�SDJH�DQG�ɵɸ�VWHHO�HQ�
JUDYHG�PDSV�FRPSULVLQJ�ɲ�JHQHUDO��ɵɳ�RI�(QJOLVK�FRXQWLHV�DQG�:DOHV�TXDUWHUHG��DOO�LQ�¿QH�
HDUO\�ZDVK�FRORXU��VRPH�YHU\�OLJKW�IR[LQJ��RWKHUZLVH�LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
-RKQ�:DONHU��À�ɲɹɲɴ-ɸɴ��ZDV�D�EURWKHU�WR�&KDUOHV�:DONHU��ɲɸɺɺ"-ɲɹɸɳ��DQG�LQ�DERXW�
ɲɹɳɸ�WKH\�IRUPHG�WKH�SDUWQHUVKLS�RI�-��	�&��:DONHU��7KH\�ZHUH�ZHOO�NQRZQ�HQJUDYHUV�DQG�
SXEOLVKHUV�RI�WKH�QLQHWHHQWK�FHQWXU\��7KH\�DOVR�SURGXFHG�HQJUDYHG�PDSV�IRU�RWKHU�ZRUNV�
LQFOXGLQJ�6DPXHO�/HZLV¶�µ7RSRJUDSKLFDO�'LFWLRQDU\�RI�(QJODQG¶��ɲɹɴɲ�DQG�*UHHQZRRG¶V�
µ$WODV�RI�WKH�&RXQWLHV�RI�(QJODQG¶��ɲɹɴɵ��7KHLU�IDWKHU��DOVR�-RKQ�:DONHU��SURGXFHG�VHYHUDO�
FKDUWV�IRU�WKH�$GPLUDOW\�DQG�ZDV�D�IRXQGHU�PHPEHU�RI�WKH�5R\DO�*HRJUDSKLFDO�6RFLHW\�LQ�
ɲɹɴɱ��,QVSLUDWLRQ�IRU�WKH�µ%ULWLVK�$WODV¶�PLJKW�KDYH�FRPH�IURP�WKH�VXFFHVV�RI�WKH�ODUJH�
IROLR�*UHHQZRRG�DWODV��3UHSDUDWLRQ�IRU�LW�EHJDQ�LQ�ɲɹɴɶ�ZDV�¿UVW�SXEOLVKHG�MRLQWO\�ZLWK�/RQJPDQ��5HHV�	�&R��RQ�ɲ�
0DUFK�ɲɹɴɸ�DQG�GHGLFDWHG�WR�WKHLU�5R\DO�+LJKQHVVHV�WKH�'XFKHVV�RI�.HQW�DQG�3ULQFHVV�9LFWRULD�ZKR�ODWHU�WKDW�\HDU�
DVFHQGHG�WR�WKH�WKURQH��,W�SURYHG�WR�EH�D�SRSXODU�DWODV�ZLWK�VHYHUDO�HGLWLRQV�XS�WR�ɲɹɹɱ��2ULJLQDOO\�WKH�DWODV�ZDV�LV�
VXHG�ZLWK�ɵɸ�PDSV�DV�KHUH��WKRVH�RI�6FRWODQG�DQG�,UHODQG�ZHUH�DGGHG�ODWHU��7KLV�VHFRQG�HGLWLRQ�UHFRJQLVHV�WKH�DFFHV�
VLRQ�WR�WKH�WKURQH�ZLWK�WKH�WLWOH�QRZ�UHIHUULQJ�WR�4XHHQ�9LFWRULD��7KH�µ%ULWLVK�$WODV¶�LV�NQRZQ�IRU�WKH�LQVWDELOLW\�RI�LWV�
FRQWHQW��'HVSLWH�WKH�GDWH�RI�ɲɹɴɹ�RQ�WKH�WLWOH�SDJH��HOHYHQ�RI�WKH�PDSV�EHDUV�GDWHV�RI�ɲɹɴɺ��WKH�ODWHVW�EHLQJ�WKRVH�RI�
'HUE\VKLUH�DQG�:DUZLFNVKLUH�ZLWK�ɲ�0DUFK��%HUHVLQHU��ɲɺɹɴ��SS��ɳɴɳ-ɴ��QRW�LQ�&KXEE��ɲɺɳɸ���UHIHU�ɵɸɷ��1LFKROVRQ�
�ɳɱɱɸ���6PLWK��ɲɺɹɳ��SS��ɳɲɴ-ɶ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɱɱ@�-��ɸɶɱ 
 
ɲɸɲ�-�:$/.(5��-RKQ�	�&KDUOHV��%ULWLVK�$WODV��&RPSULVLQJ�VHSDUDWH�0DSV�RI�
HYHU\�&RXQW\�LQ�(QJODQG�HDFK�5LGLQJ�LQ�<RUNVKLUH�DQG�1RUWK�	�6RXWK�
:DOHV�����&RPSLOHG�IURP�WKH�0DSV�RI�WKH�%RDUG�RI�2UGQDQFH�DQG�RWKHU�7ULJ�
RQRPHWULFDO�6XUYH\V��ɲɹɶɴ��/RQGRQ��/RQJPDQ��5HHV�	�&R��3DWHUQRVWHU�5RZ��DQG�-��
	�&��:DONHU��ɺ��&DVWOH�6WUHHW��+ROERUQ��)ROLR��ɴɶɶ�[�ɳɵɶ�PP����PRGHUQ�KDOI�FDOI��PDUEOHG�
SDSHU�ERDUGV��JLOW�UXOHG��JLOW�UXOHG�VSLQH�ZLWK�JLOW�WLWOH��ODWHU�HQGSDSHUV��:LWK�GRXEOH�SDJH�
HQJUDYHG�WLWOH�SDJH��ɶ�GRXEOH�SDJH�W\SRJUDSKLF�WDEOHV��VRPH�UHSDLU�DQG�UH-LQVWDWHPHQW�
RQ�WKH�WLWOH�SDJH�DQG�¿UVW�OHDI�RI�VWDWLVWLFDO�WDEOHV�DQG�ɵɺ�VWHHO�HQJUDYHG�PDSV�FRPSULVLQJ�
ɴ�JHQHUDO��ɵɳ�RI�(QJOLVK�FRXQWLHV�DQG�:DOHV�TXDUWHUHG��DOO�LQ�¿QH�HDUO\�ZDVK�FRORXU��
VRPH�YHU\�OLJKW�IR[LQJ��.HQW�ZLWK�VPDOO�ORZHU�FHQWUHIROG�VSOLW��5XWODQG�ZLWK�D�PDUJLQDO�
WHDU��RWKHUZLVH�LQ�YHU\�JRRG�FRQGLWLRQ�� 
 
6RPHWLPH�LQ�WKH�ODWH�ɲɹɵɱV�WKH�GDWHV�LQ�WKH�LPSULQWV�RI�LQGLYLGXDO�PDSV�ZHUH�DOO�UH�
PRYHG��,Q�ɲɹɶɱ�OLWKRJUDSKLF�WUDQVIHUV�ZHUH�PDGH�LQ�SDUWQHUVKLS�ZLWK�:LOOLDP�+REVRQ�
WR�FUHDWH�µ+REVRQ¶V�)R[�+XQWLQJ�$WODV¶��DQRWKHU�DWODV�ZKLFK�ZDV�VXFFHVVIXO��%HUHVLQHU�
�ɲɺɹɴ��SS��ɳɴɳ-ɴ��QRW�LQ�&KXEE��ɲɺɳɸ���UHIHU�ɵɸɷ��1LFKROVRQ��ɳɱɱɸ���6PLWK��ɲɺɹɳ��SS��
ɳɲɴ-ɶ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɱɲ@�    -��ɵɶɱ 
 
ɲɸɳ�-�:$/.(5��-RKQ�	�&KDUOHV��%ULWLVK�$WODV��&RPSULVLQJ�VHSDUDWH�0DSV�RI�HYHU\�&RXQW\�LQ�(QJODQG�
HDFK�5LGLQJ�LQ�<RUNVKLUH�DQG�1RUWK�	�6RXWK�:DOHV����&RPSLOHG�IURP�WKH�0DSV�RI�WKH�%RDUG�RI�2UG�
QDQFH�DQG�RWKHU�7ULJRQRPHWULFDO�6XUYH\V��ɲɹɸɵ��/RQGRQ��/RQJPDQ�	�&R��ɴɺ�3DWHUQRVWHU�5RZ��DQG�-��	�&��
:DONHU��ɴɸ�&DVWOH�6WUHHW��+ROERUQ��)ROLR��ɴɸɱ�[�ɳɶɱ�PP����FRQWHPSRUDU\�KDOI�UHG�FDOI��FORWK�ERDUGV��JLOW�UXOHG�ZLWK�



PDWFKLQJ�FDOI�JLOW�WLWOH�ODEHO�Dɤ[HG�WR�XSSHU�ERDUG�FRPSOHWH�ZLWK�UR\�
DO�DUPV��VSLQH�ZLWK�JLOW�UXOHG�UDLVHG�EDQGV��JLOW�WLWOHV��PDUEOHG�HQGSD�
SHUV��XSSHU�ERDUG�FRPLQJ�ORRVH��:LWK�GRXEOH�SDJH�HQJUDYHG�WLWOH�
SDJH��ɶ�GRXEOH�SDJH�W\SRJUDSKLF�WDEOHV�DQG�ɵɺ�VWHHO�HQJUDYHG�PDSV�
FRPSULVLQJ�ɴ�JHQHUDO��ɵɳ�RI�(QJOLVK�FRXQWLHV�DQG�:DOHV�TXDUWHUHG��DOO�
LQ�¿QH�HDUO\�ZDVK�FRORXU��VRPH�YHU\�OLJKW�IR[LQJ��6KURSVKLUH�DQG�
6WDɣRUGVKLUH�IURP�VPDOOHU�SDSHU�VWRFN��RWKHUZLVH�LQ�YHU\�JRRG�FRQGL�
WLRQ�� 
 
'HVSLWH�WKLV�HGLWLRQ�EHLQJ�VRPH�ɴɸ�\HDUV�DIWHU�WKH�¿UVW��WKH�HQJUDYHG�
WLWOH�UHPDLQHG�ODUJHO\�XQDOWHUHG�VLQFH�9LFWRULD�EHFDPH�4XHHQ��7KH�
LPSULQW�DQG�GDWH�DW�WKH�ERWWRP�EHLQJ�WKH�RQO\�QRWDEOH�DOWHUDWLRQ��7KH�
OLVW�RI�FRQWHQWV�GLG�QRW�UHÀHFW�WKH�DGGLWLRQ�RI�PDSV�RI�6FRWODQG�DQG�

,UHODQG�VRPH�WLPH�DJR��1RU�GLG�LW�DOWHU�IROORZLQJ�WKH�GHDWK�RI�WKH�'XFKHVV�RI�.HQW��ɲɸɹɷ-ɲɹɷɲ���ZKR�ZDV�WKH�PRWKHU�
RI�4XHHQ�9LFWRULD��7KH�WLWOH�QH[W�SDVVHG�WR�WKH�*UDQG�'XFKHVV�0DULD�$OH[DQGURYQD�RU�5XVVLD��ZKHQ�$OIUHG��WKH�VHF�
RQG�VRQ�RI�4XHHQ�9LFWRULD��PDUULHG�LQ�ɲɹɸɵ��WKH�\HDU�RI�WKLV�SXEOLFDWLRQ��7KH�GDWD�LQ�WKH�¿YH�LQWURGXFWRU\�WDEOHV�DOVR�
UHPDLQHG�XQDOWHUHG��3URYHQDQFH��ERRNSODWH�LQVLGH�XSSHU�FRYHU�RI�0DU[��SHQFLO�LQVFULSWLRQ�RQ�IURQW�IUHH�HQGSDSHU�RI�
*��)��0DU[��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɳɴɳ-ɴ��QRW�LQ�&KXEE��ɲɺɳɸ���UHIHU�ɵɸɷ��1LFKROVRQ��ɳɱɱɸ���
6PLWK��ɲɺɹɳ��SS��ɳɲɴ-ɶ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɴɱɳ@�     -��ɶɶɱ 

 
ɲɸɴ�-�:$/.(5��-RKQ�	�&KDUOHV��+REVRQ
�V�)R[-+XQWLQJ�$WODV��&RQWDLQLQJ�6HSDUDWH�
0DSV�RI�(YHU\�&RXQW\�LQ�(QJODQG��DQG�7KH�7KUHH�5LGLQJV�RI�<RUNVKLUH��>ɲɹɶɳ@��/RQ�
GRQ��-��DQG�&��:DONHU��ɺ��&DVWOH�6WUHHW��+ROERUQ��)ROLR��ɴɷɱ�[�ɳɵɶ�PP����FRQWHPSRUDU\�KDOI�FDOI��
UHG�FORWK�ERDUGV�JLOW�UXOHG��ZLWK�FHQWUDO�ÀRUDO�RYDO�JLOW�WLWOH�FRPSOHWH�ZLWK�JLOW�IR[��KRUQ�DQG�ZKLS��
UHEDFNHG�ZLWK�JLOW�UXOHG�UDLVHG�EDQGV��JLOW�WLWOHV��ZLWK�PDUEOHG�HQGSDSHUV��:LWK�W\SRJUDSKLF�WLWOH�
SDJH��5HIHUHQFH�WR�WKH�+XQWV�DQG�ɵɳ�OLWKRJUDSKLF�PDSV�LQ�HDUO\�RXWOLQH�FRORXU��RWKHUZLVH�LQ�JRRG�
FRQGLWLRQ�� 
 
,Q�ɲɹɶɱ�OLWKRJUDSKLF�WUDQVIHUV�ZHUH�PDGH�IURP�WKH�SODWHV�WR�-RKQ�:DONHU¶V�%ULWLVK�$WODV�LQ�SDUW�
QHUVKLS�ZLWK�:LOOLDP�&ROOLQJ�+REVRQ��G�F�ɲɹɸɹ��WR�FUHDWH�+REVRQ¶V�)R[�+XQWLQJ�$WODV��DQRWKHU�
DWODV�ZKLFK�ZDV�VXFFHVVIXO��'DWLQJ�WKLV�ZRUN�LV�SDUWLFXODUO\�GLɤFXOW�DV�LW�ZDV�QHYHU�GDWHG��,QWHUQDO�
HYLGHQFH�EDVHG�RQ�WKH�SUHVHQWDWLRQ�RI�UDLOZD\�GDWD�LV�WKH�PRVW�XVHIXO�JXLGH��+REVRQ�KDG�DOUHDG\�
ZRUNHG�ZLWK�WKH�:DONHU
V�RQ�SURGXFLQJ�KLV�ODUJH-VFDOH�PDSV�RI�'XUKDP��ɲɹɵɱ��DQG�<RUNVKLUH�LQ�
ɲɹɵɴ��ERWK�HQJUDYHG�E\�WKH�:DONHU
V��,Q�WKLV�H[DPSOH�WKH�PDSV�RI�/DQFDVKLUH�DQG�:HVWPRUHODQG�
GR�QRW�VKRZ�DQ\�KXQWV�DQG�DUH�LQ�IDFW�LQWDJOLR�SULQWHG��3URYHQDQFH��RZQHUVKLS�QRWDWLRQ�RI�


$UFKLEDOG�7UDYLHV�ɲɹɶɴ�IURP�"
�RQ�WLWOH��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɳɴɳ-ɴ��&DUUROO��ɲɺɺɷ��ɲɱɶ��
&KXEE��ɲɱɳɸ��ɶɴɳ��+RGVRQ��ɲɺɸɵ��ɲɱɴ��1LFKROVRQ��ɳɱɱɸ���>ɲɱɴɱɴ@�     -��ɵɺɶ 

 
ɲɸɵ�-�:$/.(5��-RKQ�	�&KDUOHV��+REVRQ
�V�)R[-+XQWLQJ�$WODV��&RQ�
WDLQLQJ�6HSDUDWH�0DSV�RI�(YHU\�&RXQW\�LQ�(QJODQG��DQG�7KH�7KUHH�
5LGLQJV�RI�<RUNVKLUH��>F�ɲɹɷɱ@��/RQGRQ��-��DQG�&��:DONHU��ɴɸ��&DVWOH�
6WUHHW��+ROERUQ��)ROLR��ɴɷɱ�[�ɳɵɱ�PP����IXOO�FRQWHPSRUDU\�UHG�FDOI��ERDUGV�
ZLWK�H[WUHPHO\�RUQDWH�JLOW�DQG�EOLQG�SDQHOV��XSSHU�ERDUG�ZLWK�FHQWUDO�JUHHQ�
FDOI�JLOW�SDQHOOHG�WLWOH�ODEHO��VSLQH�ZLWK�UDLVHG�EDQGV��FRPSDUWPHQWV�WULSOH�JLOW�
UXOHG��HDFK�ZLWK�RUQDWH�JLOGHG�FHQWUDO�IHDWXUH��ZLWK�PDUEOHG�HQGSDSHUV��:LWK�
W\SRJUDSKLF�WLWOH�SDJH��5HIHUHQFH�WR�WKH�+XQWV�DQG�ɵɳ�OLWKRJUDSKLF�PDSV�LQ�
HDUO\�RXWOLQH�FRORXU��RWKHUZLVH�LQ�JRRG�FRQGLWLRQ�� 
 
'DWLQJ�WKLV�ZRUN�LV�SDUWLFXODUO\�GLɤFXOW�DV�LW�ZDV�QHYHU�GDWHG��,QWHUQDO�HYL�

GHQFH�EDVHG�RQ�WKH�SUHVHQWDWLRQ�RI�UDLOZD\�GDWD�LV�WKH�PRVW�XVHIXO�JXLGH��,Q�WKLV�H[DPSOH�WKH�WLWOH�LV�VOLJKWO\�UHVHW�DQG�
QRZ�EHDUV�WKH�LPSULQW�DGGUHVV�DERYH�ZKLFK�WKH\�RFFXSLHG�IURP�ɲɹɶɶ-ɸɴ��3URYHQDQFH��ZLWK�LQVFULSWLRQ�RQ�IURQW�IUHH�
HQGSDSHU�RI�
7R�&ROLQ�IURP�6SHQFHU�)HE�ɲɲWK���ɲɹɺɳ
��SULYDWH�(QJOLVK�FROOHFWLRQ��%HUHVLQHU��ɲɺɹɴ��SS��ɳɴɳ-ɴ��&DUUROO�
�ɲɺɺɷ��ɲɱɶ��&KXEE��ɲɺɳɸ��ɶɴɳ��+RGVRQ��ɲɺɸɵ��ɲɱɴ��1LFKROVRQ��ɳɱɱɸ���>ɲɱɴɱɵ@�   -��ɵɺɶ 
 
ɲɸɶ�-�:$//,6��-DPHV��:DOOLV
V�QHZ�%ULWLVK�$WODV�FRQWDLQLQJ�D�&RPSOHWH�VHW�RI�&RXQW\�0DSV�'LYLGHG�
LQWR�+XQGUHGV�LQ�ZKLFK�DUH�&DUHIXOO\�'HOLQHDWHG�DOO�WKH�'LUHFW�	�&URVV�5RDGV��ɲɹɲɳ>ɲɴ@��/RQGRQ��6��$��
2GG\��)ROLR��ɴɹɱ�[�ɳɷɱ�PP����FRQWHPSRUDU\�KDOI�FDOI��PDUEOHG�SDSHU�ERDUGV��UHEDFNHG�ZLWK�JLOW�UXOHG�FRPSDUWPHQWV�
DQG�WLWOH��:LWK�HQJUDYHG�WLWOH�SDJH��ɲ�JHQHUDO�PDS�RI�(QJODQG�DQG�:DOHV�DQG�ɵɳ�PDSV�RI�WKH�FRXQWLHV��DOO�LQ�HDUO\�
ZDVK�FRORXU��ERXQG�VOLJKWO\�RXW�RI�DOSKDEHWLFDO�VHTXHQFH�DV�XVXDO��HDUO\�PDQXVFULSW�,QGH[�LQ�PDQXVFULSW�RQ�IURQW�IUHH�
HQGSDSHU��WLWOH�ZLWK�XSSHU�PDUJLQ�WHDU�SURIHVVLRQDOO\�UHSDLUHG��VRPH�YHU\�OLJKW�RɣVHWWLQJ��RWKHUZLVH�LQ�JRRG�FRQGL�
WLRQ�� 
 
),567�(',7,21��-DPHV�:DOOLV��À�ɲɹɲɱ-ɳɶ��ZDV�ERUQ�LW�LV�EHOLHYHG�LQ�6RXWKDPSWRQ�LQ�ɲɸɹɵ��+H�ZDV�DSSUHQWLFHG�WR�
-RKQ�5RSHU�LQ�ɲɸɺɺ�DQG�IUHHG�RQ�ɶ�)HEUXDU\�ɲɹɲɲ��,W�DSSHDUV�KH�VWDUWHG�RXW�DV�DQ�HQJUDYHU�EHFRPLQJ�D�ERRNVHOOHU��
SULQWHU��VWDWLRQHU�DQG�SXEOLVKHU��5HFRUGV�IRU�-DPHV�:DOOLV�DUH�FRQIXVHG�ZLWK�WZR�RWKHUV�RI�WKH�VDPH�QDPH��D�
ERRNVHOOHU��À�ɲɸɹɸ-ɲɹɱɸ��LQ�,Y\�/DQH�DQG�3DWHUQRVWHU�5RZ��DQG�DQ�HQJUDYHU�DQG�MHZHOOHU�LQ�)OHHW�6WUHHW��2XU�:DOOLV¶�



HDUOLHVW�ZRUN�DSSHDUV�WR�EH�µ2GG\¶V�1HZ�*HQHUDO�$WODV�RI�WKH�:RUOG¶��SXEOLVKHG�E\�6DPXHO�$X�
JXVWXV�2GG\��ɲɸɸɺ-ɲɹɵɸ��LQ�ɲɹɲɲ��ZLWK�:DOOLV�DV�WKH�HQJUDYHU�� 
 
:DOOLV�LV�EHKLQG�WZR�(QJOLVK�&RXQW\�DWODVHV�LQ�D�VKRUW�VSDFH�RI�WLPH��7KLV�IROLR�RQH�DQG�
µ:DOOLV¶V�1HZ�3RFNHW�(GLWLRQ¶�DVFULEHG�WR�ɲɹɲɳ��7KLV�LQFOXGHV�DQ�RUGHU�RI�PDSV�WKDW�LV�FXULRXV��
WKH\�DUH�JURXSHG�E\�LQLWLDO�OHWWHU��EXW�WKHQ�GR�QRW�IROORZ�DQ\�RUGHU��$OWKRXJK�GDWHG�ɲɹɲɳ��VHYHQ�
RI�WKH�PDSV�EHDU�WKH�LPSULQW�GDWH�RI�ɲɹɲɴ��7KLV�µGHOD\¶�PLJKW�EH�GXH�WR�WKH�ZRUN�RU�¿QDQFLDO�
FRQVWUDLQWV�RI�SURGXFLQJ�VR�PXFK�DW�RQFH��,W�VKRXOG�EH�QRWHG�WKDW�WKH�µ1HZ�*HQHUDO�$WODV¶�ZDV�
SXEOLVKHG�E\�2GG\��DV�ZDV�WKLV�IROLR�FRXQW\�DWODV��µ:DOOLV¶V�1HZ�3RFNHW�(GLWLRQ¶�LV�SXEOLVKHG�E\�
:DOOLV�DORQH��)RU�WKHVH�FRXQW\�PDSV�:DOOLV��LW�DSSHDUV��ODUJHO\�FRSLHG�-RKQ�&DU\��7KH\�ZHUH�
SURGXFHG�IRU�6DPXHO�$XJXVWXV�2GG\��ZKRVH�SXEOLVKLQJ�FDUHHU�DSSHDUV�WR�KDYH�EHHQ�VKRUW��
7KHUH�ZHUH�ODWHU�HGLWLRQV�E\�:DOOLV�KLPVHOI�F�ɲɹɲɵ��%\�ɲɹɲɺ�WKH�SODWHV�ZHUH�LQ�WKH�KDQGV�RI�
*HRUJH�(OOLV�ZKRVH�µ1HZ�DQG�&RUUHFW�$WODV�RI�(QJODQG�DQG�:DOHV¶�ZDV�SXEOLVKHG�LQ�WKDW�\HDU��
&DUUROO��ɲɺɺɷ��ɷɺ��&KXEE��ɲɺɳɸ��ɴɶɱ��:RUPV�	�%D\QWRQ-:LOOLDPV��ɳɱɲɲ���>ɲɱɳɵɵ@�-��ɶɱɱ 
 
ɲɸɷ�-�:$/322/(��*HRUJH�$XJXVWXV��7KH�1HZ�%ULWLVK�7UDYHOOHU��RU��$�&RPSOHWH�
0RGHUQ�8QLYHUVDO�'LVSOD\�RI�*UHDW-%ULWDLQ�DQG�,UHODQG��%HLQJ�D�1HZ��&RPSOHWH��
$FFXUDWH��DQG�([WHQVLYH�7RXU�7KURXJK�(QJODQG��:DOHV��6FRW�
ODQG��,UHODQG��WKH�LVOHV�RI�0DQ��:LJKW��6FLOO\��+HEULGHV��-HUVH\��
6DUN��*XHUQVH\��$OGHUQH\��DQG�RWKHU�,VODQGV�DGMRLQLQJ�WR�DQG�
GHSHQGHQW�RQ�WKH�&URZQ�RI�*UHDW-%ULWDLQ��ɲɸɹɵ��/RQGRQ��3ULQWHG�IRU�
$OH[��+RJJ��DW�WKH�.LQJ
V-$UPV��1R��ɲɷ��3DWHUQRVWHU-5RZ��)ROLR��ɴɹɶ�[�ɳɶɶ�
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FRQGLWLRQ�� 
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WKH�XQGDWHG�LVVXH�LV�HDUOLHU��SHUKDSV�DV�HDUO\�DV�ɲɹɳɱ��7KH�PDSV�ZHUH�DOVR�LVVXHG�LQ�
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LQJ�PDS�RI�WKH�(QYLURQV�RI�/RQGRQ��OLJKW�IR[LQJ�ZLWK�OLJKW�RɣVHWWLQJ�RQ�RFFDVLRQ��ZLWK�OLJKW�ZDWHU�VWDLQ�WR�EHJLQQLQJ�
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ODUJH�QHZ�PDUNHW�IRU�HGXFDWLRQDO�PDWHULDO��+H�PRYHG�KLV�EXVLQHVV�WR�
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3LQQRFN¶V�QDPH��FRQVWUXFWHG�LQ�WKH�PDQQHU�RI�TXHVWLRQV�DQG�DQ�
VZHUV��$�WRWDO�RI�ɹɴ�ZHUH�SXEOLVKHG�DW�ɺG��HDFK��RQ�D�YDVW�UDQJH�RI�
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RI�/RQGRQ�ZKLFK�LV�GDWHG�ɲ�)HEUXDU\�ɲɹɳɱ��,W�LV�YHU\�UDUH��RQO\�WZR�H[DPSOHV�EHLQJ�UHFRUGHG��3LQQRFN�ZDV�RIWHQ�LQ�
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RI�WKH�VL]H�RI�WKH�ERRN��PDQ\�RI�WKH�LPSULQWV�EHORZ�WKH�PDSV�DUH�WULPPHG�RXW�DV�XVXDO�VR�OLWWOH�LQIRUPDWLRQ�FDQ�EH�
JOHDQHG�IURP�WKHP��+RZHYHU��HDFK�FKDSWHU�KDV�LWV�RZQ�WLWOH�ZLWK�LPSULQW�DQG�LQ�VRPH�FDVHV��WKH�GDWH�RI�LVVXH��$V�
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�ɳɱɲɲ���>ɲɱɳɷɴ@�             -��ɴɶɱ 
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 %HQQHWW� 
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 QR��ɴɷ�SS��ɳɵ-ɺ� 
%XUGHQ��(XJHQH���ɲɺɺɲ���
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�QR��ɶɸ�SS���ɴɳ-ɸ� 
%XUGHQ��(XJHQH���ɲɺɺɵ���7KH�3ULQWHG�0DSV�RI�%HUNVKLUH�ɲɶɸɵ-ɲɺɱɱ��3ULYDWHO\�SULQWHG� 
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 �SS��ɳɷ-ɴɺ� 
&DUUROO��5D\PRQG�$���ɲɺɺɷ���3ULQWHG�0DSV�RI�/LQFROQVKLUH��ɲɶɸɷ-ɲɺɱɱ��$�&DUWR-%LEOLRJUDSK\��:RRGEULGJH��/LQFROQ� 
 5HFRUG�6RFLHW\� 
&KXEE��7KRPDV��ɲɺɳɸ���7KH�3ULQWHG�0DSV�LQ�WKH�$WODVHV�RI�*UHDW�%ULWDLQ�DQG�,UHODQG��$�%LEOLRJUDSK\��ɲɶɸɺ-ɲɹɸɱ�� 
 /RQGRQ��(G�-��%XUURZ�	�&R��/WG� 
&RSH��*LOEHUW���ɲɺɹɲ���7KH�3X]]OLQJ�$VSHFWV�RI�'UD\WRQ¶V�3RO\-2OELRQ¶��LQ�7KH�0DS�&ROOHFWRU�QR��ɲɸ�SS��ɲɷ-ɳɱ� 
'DUOLQJWRQ��,GD�	�+RZJHJR��-DPHV��ɲɺɷɵ���3ULQWHG�0DSV�RI�/RQGRQ�FLUFD�ɲɶɶɴ-ɲɹɶɱ��/RQGRQ���*HRUJH�3KLOLS�	�6RQ� 
 /WG� 
(67&��(QJOLVK�6KRUW�7LWOH�&DWDORJXH��KWWS���HVWF�EO�XN 
)DUUDQW��-RKQ�+���ɲɺɺɶ���µ7KH�WUDYHOV�DQG�WUDYDLOV�RI�)UDQFLV�*URVH��)�6�$�¶��LQ�7KH�$QWLTXDULHV�-RXUQDO��YRO��ɸɶ�SS� 
 �ɴɷɶ-ɹɱ� 
)RUGKDP��$QJHOD���ɲɺɷɶ���µ7RZQ�3ODQV�RI�WKH�%ULWLVK�,VOHV¶��LQ�µ0DS�&ROOHFWRUV¶�&LUFOH¶�QR��ɳɳ� 
)RUGKDP��6LU�+HUEHUW�*HRUJH���ɲɺɳɵ���7KH�5RDG-%RRNV�	�,WLQHUDULHV�RI�*UHDW�%ULWDLQ��ɲɶɸɱ-ɲɹɶɱ��&DPEULGJH�� 
 &DPEULGJH�8QLYHUVLW\�3UHVV� 
)RUGKDP��6LU�+HUEHUW�*HRUJH��ɲɺɳɶD���-RKQ�&DU\�(QJUDYHU��0DS��&KDUW��DQG�3ULQW-6HOOHU�DQG�*OREH-0DNHU� 
 ɲɸɶɵ-ɲɹɴɶ��$�%LEOLRJUDSK\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV� 
)RUGKDP��6LU�+HUEHUW�*HRUJH���ɲɺɳɶE���µµ3DWHUVRQ¶V�5RDGV¶�'DQLHO�3DWHUVRQ�KLV�PDSV�DQG�LWLQHUDULHV�ɲɸɴɹ-ɲɹɳɶ¶�� 
 /RQGRQ��2[IRUG�8QLYHUVLW\�3UHVV� 
)URVWLFN��5D\PRQG��ɳɱɲɲ���7KH�3ULQWHG�0DSV�RI�1RUIRON�ɲɶɸɵ-ɲɹɵɱ��1RUZLFK��5D\PRQG�)URVWLFN� 
*DUGLQHU��5LFKDUG�$���ɲɺɸɴ���µ6RPH�/HVVHU�0HQ¶��LQ�0\�+HDG�LV�D�0DS�$�)HVWVFKULIW�IRU�5��9��7RROH\��SS��ɶɴ-ɷɲ� 
+DUOH\��-��%���ɲɺɸɱ���µ,QWURGXFWLRQ¶�WR�µ%ULWDQQLD�'HSLFWD¶�IDFVLPLOH�UHSULQW��1HZFDVWOH��)UDQN�*UDKDP� 
+DUOH\��-��%���ɲɺɸɳ���µ,QWURGXFWLRQ¶�WR�µ&DPGHQ¶V�%ULWDQQLD�ɲɷɺɶ�E\�5REHUW�0RUGHQ¶��)DFVLPLOH�UHSULQW��1HZWRQ� 
 $EERW��'DYLG�	�&KDUOHV� 
+RGVRQ��'RQDOG���ɲɺɸɵ���7KH�3ULQWHG�0DSV�RI�+HUWIRUGVKLUH�ɲɶɸɸ-ɲɺɱɱ��/RQGRQ��'DZVRQV� 
+RGVRQ��'RQDOG���ɲɺɹɵ-ɺɸ���&RXQW\�$WODVHV�RI�WKH�%ULWLVK�,VOHV��7HZLQ��7HZLQ�3UHVV� 
-DPHV��/HVOLH���ɲɺɹɴ���$�&KURQRORJ\�RI�WKH�&RQVWUXFWLRQ�RI�%ULWDLQ¶V�5DLOZD\V�ɲɸɸɹ-ɲɹɶɶ��/RQGRQ��,DQ�$OOHQ� 
-ROO\��'DYLG��&���ɲɺɺɱ���µ0DSV�LQ�%ULWLVK�3HULRGLFDOV¶��%URRNOLQH��'��&��-ROO\� 
.LQJ��*HRɣUH\�/���ɲɺɹɹ���7KH�3ULQWHG�0DSV�RI�6WDɣRUGVKLUH��6WDɣRUG��6WDɣRUGVKLUH��/LEUDULHV��$UWV�DQG�$UFKLYHV� 
.LQJVOH\��'DYLG���ɲɺɹɳ���3ULQWHG�0DSV�RI�6XVVH[�ɲɶɸɶ-ɲɺɱɱ��/HZHV��6XVVH[�5HFRUG�6RFLHW\� 
.RHPDQ��&RUQHOLV���ɲɺɷɸ-ɸɱ���$WODQWHV�1HHUODQGLFL��%LEOLRJUDSK\�RI�7HUUHVWULDO��0DULWLPH��DQG�&HOHVWLDO�$WODVHV 
 �DQG�3LORW�%RRNV��3XEOLVKHG�LQ�WKH�1HWKHUODQGV�XS�WR�ɲɹɹɱ��9ROV��ɲ-ɵ��$PVWHUGDP��7KHDWUXP�2UELV�7HUUDUXP� 
/LQWRW��5RJHU��ɲɺɺɱ��µ5RDG�0DS�&RQIXVLRQ¶��LQ�7KH�0DS�&ROOHFWRU�QR��ɶɲ�SS��ɶɴ-ɵ� 
0RLU��'��*���ɲɺɸɴ���7KH�(DUO\�0DSV�RI�6FRWODQG�WR�ɲɹɶɱ��(GLQEXUJK��7KH�5R\DO�6FRWWLVK��*HRJUDSKLFDO�6RFLHW\� 
1HHGHOO��.HLWK��ɲɺɺɶ���3ULQWHG�0DSV�RI�6RPHUVHWVKLUH�ɲɶɸɶ-ɲɹɷɱ��0XVZHOO�+LOO��SULYDWHO\�SULQWHG� 
1LFKROVRQ��7LP���ɳɱɱɴ���µ*��)��&UXFKOH\�DQG�µ0DSV�IRU�WKH�0LOOLRQ¶¶��LQ�,0&R6�-RXUQDO�ɺɴ�SS��ɳɲ-ɴɹ� 



1LFKROVRQ��7LP���ɳɱɱɸ���µ-RKQ�	�&KDUOHV�:DONHU��WKH�FRXQW\�PDSV�ɲɹɴɶ-ɲɹɺɷ¶��LQ�,0&R6�-RXUQDO�ɲɲɱ�SS��ɲɲ-ɲɸ��3DUW 
 �7ZR�LQ�,0&R6�-RXUQDO�ɲɲɲ�SS��ɳɺ-ɴɷ� 
3HGOH\��0DU\�6SRQEXUJ���ɲɺɹɷ���µ*HQWOHPHQ�$EURDG��-HɣHU\V�DQG�6D\HU�LQ�3DULV¶��LQ�7KH�0DS�&ROOHFWRU�QR��ɴɸ� 
 SS��ɳɱ-ɳɴ� 
3HQQLQJWRQ��5LFKDUG��ɲɺɹɳ���$�GHVFULSWLYH�FDWDORJXH�RI�WKH�HWFKHG�ZRUN�RI�:HQFHVODXV�+ROODU�ɲɷɱɸ-ɲɷɸɸ�� 
 &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV� 
3KLOOLSV��3KLOLS�/���ɲɺɱɺ-���$�/LVW�RI�*HRJUDSKLFDO�$WODVHV�LQ�WKH�/LEUDU\�RI�&RQJUHVV��:DVKLQJWRQ��*RYHUQPHQW� 
 3ULQWLQJ�2ɤFH� 
3U\RU��)UDQFLV���ɳɱɲɱ��7KH�0DNLQJ�RI�WKH�%ULWLVK�/DQGVFDSH��+RZ�:H�+DYH�7UDQVIRUPHG�WKH�/DQG��IURP�3UHKLVWRU\ 
 �WR�7RGD\��3HQJXLQ� 
4XL[OH\��5��&��(���ɲɺɷɷ���µ$QWLTXH�0DSV�RI�&RUQZDOO�DQG�WKH�,VOHV�RI�6FLOO\¶��3HQ]DQFH��5�&�(��4XL[OH\� 
4XL[OH\��5��&��(��	�4XL[OH\��-��0��(���ɳɱɲɹ���µ$QWLTXH�0DSV�RI�&RUQZDOO�DQG�WKH�,VOHV�RI�6FLOO\¶�ɳQG�(GLWLRQ��3HQ]DQFH�� 
 5�&�(��4XL[OH\� 
6DXQGHUV��,DQ���ɳɱɲɴ���3ULQWHG�0DSV�RI�/DQFDVKLUH��WKH�¿UVW�WZR�KXQGUHG�\HDUV��/DQFDVWHU��&HQWUH�IRU�1RUWK-:HVW� 
 5HJLRQDO�6WXGLHV��/DQFDVWHU�8QLYHUVLW\� 
6KLUOH\��5RGQH\���ɲɺɹɹ���3ULQWHG�0DSV�RI�WKH�%ULWLVK�,VOHV�ɲɷɶɱ-ɲɸɶɱ��7ULQJ��0DS�&ROOHFWRU�3XEOLFDWLRQV� 
6KLUOH\��5RGQH\���ɳɱɱɱ���
%HUJKDXV�DQG�-RKQVWRQ��3LRQHHUV�RI�WKH�7KHPDWLF�$WODV
��LQ�,0&R6�-RXUQDO�QR��ɹɴ�SS��ɴɲ-ɶ� 
6KLUOH\��5RGQH\���ɳɱɱɵ���0DSV�LQ�WKH�$WODVHV�RI�WKH�%ULWLVK�/LEUDU\��$�'HVFULSWLYH�&DWDORJXH�F�$'�ɹɶɱ-ɲɹɱɱ�� 
 /RQGRQ��%ULWLVK�/LEUDU\� 
6NHOWRQ��5DOHLJK�$���ɲɺɸɱ���&RXQW\�$WODVHV�RI�WKH�%ULWLVK�,VOHV��/RQGRQ��&DUWD�3UHVV� 
6PLWK��'DYLG���ɲɺɹɳ���$QWLTXH�0DSV�RI�WKH�%ULWLVK�,VOHV��/RQGRQ��%�7��%DWVIRUG�/WG� 
6PLWK��'DYLG���ɲɺɹɵ���µ3UHYLRXVO\�8QNQRZQ�3RFNHW�*D]HWWHHU�)RXQG¶��LQ�7KH�0DS�&ROOHFWRU�QR��ɳɺ�SS��ɴɵ-ɶ 
6PLWK��'DYLG���ɲɺɹɶ���9LFWRULDQ�0DSV�RI�WKH�%ULWLVK�,VOHV��/RQGRQ��%�7��%DWVIRUG�/WG� 
6PLWK��'DYLG���ɲɺɹɸ���µ0DS�3XEOLVKHUV�RI�9LFWRULDQ�%ULWDLQ��7KH�3KLOLS�)DPLO\�)LUP�ɲɹɴɵ-�ɲɺɱɳ¶��LQ�µ7KH�0DS� 
 &ROOHFWRU¶�ɵɶ��SS��ɳɹ-ɴɵ� 
6PLWK��'DYLG���ɲɺɹɹ���µ7KH�&DU\�)DPLO\¶��LQ�µ7KH�0DS�&ROOHFWRU¶�ɵɴ�SS��ɵɱ-ɵɸ� 
6PLWK��'DYLG���ɲɺɹɺD���µ7KH�0DSV�RI�:LOOLDP�7XQQLFOLɣ��5HOXFWDQW�&RXQW\�0DS-0DNHU¶��LQ�µ,0&R6�-RXUQDO¶�ɴɺ� 
 SS��ɲɺ-ɳɸ� 
6PLWK��'DYLG���ɲɺɹɺE���µ*HRUJH�)UHGHULFN�&UXFKOH\�ɲɸɺɷ-ɲɹɹɱ¶��LQ�µ7KH�0DS�&ROOHFWRU¶�ɵɺ�SS��ɲɷ-ɳɳ� 
6PLWK��'DYLG���ɲɺɺɲD���µ5RDG�0DS�&RQIXVLRQ¶�5HYLVLWHG¶��LQ�µ,0&R6�-RXUQDO¶�ɵɶ�SS��ɷ-ɲɲ� 
6PLWK��'DYLG���ɲɺɺɲE���µ5RDG�0DS�&RQIXVLRQ¶�5HYLVLWHG�3DUW�,,¶��LQ�µ,0&R6�-RXUQDO¶�ɵɸ�SS��ɳɺ-ɴɺ� 
6PLWK��'DYLG���ɲɺɺɲG���µ7KH�(DUO\�,VVXHV�RI�:LOOLDP�(EGHQ¶V�(QJOLVK�&RXQW\�0DSV¶��LQ�,PDJR�0XQGL�ɵɴ�SS��ɵɹ-ɶɹ� 
6PLWK��'DYLG���ɲɺɺɴ���µ*HRUJH�:DVKLQJWRQ�%DFRQ�ɲɹɷɳ-F�ɲɺɱɱ¶��LQ�7KH�0DS�&ROOHFWRU��QR�ɷɶ�SS��ɲɱ-ɲɶ� 
6PLWK��'DYLG���ɲɺɺɸD���µ-RKQ�+H\ZRRG�DQG�2WKHUV¶��LQ�,0&R6�-RXUQDO�QR��ɷɺ�SS��ɳɴ-ɴɱ� 
6PLWK��'DYLG���ɳɱɱɱ���µ7KH�%XVLQHVV�RI�µ:��	�$��.��-RKQVWRQ¶�ɲɹɳɷ-ɲɺɱɲ¶��LQ�µ,0&R6�-RXUQDO¶�ɹɳ�SS��ɺ-ɲɺ� 
6PLWK��'DYLG���ɳɱɱɲ���
7KH�&DUWRJUDSK\�RI�
:��	�$��.��-RKQVWRQ
�ɲɹɳɷ-ɲɺɱɲ
��LQ�µ,0&R6�-RXUQDO¶�QR��ɹɷ�SS��ɶ-ɲɷ� 
6PLWK��'DYLG�	�:HEE��'DYLG��ɲɺɹɹ��µ-DPHV�%DNHU¶V�3LFWXUHVTXH�3ODQV¶�LQ�7KH�0DS�&ROOHFWRU�QR��ɵɳ�SS��ɳɱ-ɳɷ� 
7D\ORU��(YD�*��5���ɲɺɷɹ���,�µ7XGRU�*HRJUDSK\�ɲɵɹɶ-ɲɶɹɴ¶�DQG�,,�µ/DWH�7XGRU�DQG�(DUO\�6WXDUW�*HRJUDSK\�� 
 ɲɶɹɴ-ɲɷɶɱ¶��1HZ�<RUN��2FWDJRQ�%RRNV� 
7RROH\��5��9���ɲɺɺɺ-ɳɱɱɵ���7RROH\¶V�'LFWLRQDU\�RI�0DSPDNHUV��5HYLVHG�(GLWLRQ��-RVHSKLQH�)UHQFK�DQG�9DOHULH�6FRWW� 
 �HG����7ULQJ��0DS�&ROOHFWRU�3XEOLFDWLRQV�	�5LYHUVLGH��(DUO\�:RUOG�3UHVV� 
7\DFNH��6DUDK���ɲɺɸɹ���/RQGRQ�0DS-6HOOHUV�ɲɷɷɱ-ɲɸɳɱ��7ULQJ��0DS�&ROOHFWRU�3XEOLFDWLRQV� 
8SFRWW��:LOOLDP��ɲɺɷɹ�UHSULQW���$�%LEOLRJUDSKLFDO�$FFRXQW�RI�WKH�3ULQFLSDO�:RUNV�UHODWLQJ�WR�(QJOLVK�7RSRJUDSK\�� 
 1HZ�<RUN��%XUW�)UDQNOLQ� 
:DOWHUV��*Z\Q���ɲɺɸɹ���
5LFKDUG�*RXJK
V�0DS�&ROOHFWLQJ�IRU�WKH�
%ULWLVK�7RSRJUDSK\

��LQ�7KH�0DS�&ROOHFWRU�QR��ɳ� 
 SS��ɳɷ-ɹ� 
:HEE��'DYLG���ɲɺɹɹ���µ)XUWKHU�1RWHV�RQ�WKH�6HQH[�5RDG�0DSV¶��LQ�,0&R6�-RXUQDO�QR��ɴɵ��SS��ɳɶ�	�ɳɸ� 
:KLWDNHU��+DUROG���ɲɺɵɳ��µ$�'HVFULSWLYH�/LVW�RI�WKH�3ULQWHG�0DSV�RI�&KHVKLUH�ɲɶɸɸ-ɲɺɱɱ¶��>0DQFKHVWHU@��&KHWKDP� 
 6RFLHW\� 
:RUPV��/DXUHQFH�	�%D\QWRQ-:LOOLDPV��$VKOH\���ɳɱɲɲ���µ%ULWLVK�0DS�(QJUDYHUV¶��/RQGRQ��5DUH�%RRN�6RFLHW\� 
<DWHV��)UDQFLV�$���ɲɺɸɶ��µ6KDNHVSHDUH¶V�/DVW�3OD\V¶��/RQGRQ��5RXWOHGJH�DQG�3DXO�.HJDQ� 
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