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:HOFRPH�WR�$HJLV�

7KH�FLW\�VWDWH�RI�$HJLV�LV�EXLOW�RYHU�WKH�*DWH��WKH
KHDUW�RI�WKH�ZRUOG·V�PDJLF��7KH�*DWH�LV�D�EOHVVLQJ��D
FXUVH��DQG�D�UHVSRQVLELOLW\�
%H\RQG�WKH�*DWH�OLH�KRUURUV�EH\RQG�LPDJLQLQJ�

ORWKVRPH�IULJKWV�VR�JUHDW�WKDW�HYHQ�WKH�VSDZQ�RI�+HOO
ZLOO�FR�RSHUDWH�ZLWK�KXPDQNLQG�WR�NHHS�WKHP�DZD\�
7KH�JDWH�ILUVW�RSHQHG����FHQWXULHV�DJR��DQG�DIWHU�WKH
ILUVW�:DU�RI�WKH�*DWH��$HJLV�ZDV�IRXQGHG��6LQFH�WKDW
WLPH��WKH�*DWH�KDV�EHHQ�EUHDFKHG�WKUHH�PRUH�WLPHV�
6RPH�VD\�WKH�ILIWK�:DU�RI�WKH�*DWH�LV�GXH�VRRQ�
$QG�WKH�KHDUWEHDW�RI�WKH�FLW\�LV�PDJLF��9DPSLUHV

DQG�RWKHU�XQGHDG�DUH�FLWL]HQV�KHUH��(OGULWFK�IDHULHV
PD\�PHHW�IRU�ZLQH�ZLWK�ZL]DUGV�DQG�VFRXQGUHOV�
0DJLF�LV�WHFKQRORJ\�LQ�$HJLV��ZLWK�DOO�WKDW�LPSOLHV�

$HJLV�DQG�5ROH�3OD\LQJ
$HJLV�LV�DOVR�D�UROH�SOD\LQJ�HQYLURQPHQW�ERWK

IDPLOLDU�DQG�XQLTXH��,W·V�DQ�H[FHOOHQW�SODFH�WR�EHJLQ
IDQWDV\�UROH�SOD\LQJ�DQG�D�GLYHUWLQJ�ORFDWLRQ�IRU�WKH
H[SHULHQFHG�SOD\HU�
)RU�WKH�EHJLQQLQJ�IDQWDV\�UROH�SOD\HU��$HJLV�LV

FRPIRUWDEOH�EHFDXVH�PDQ\�RI�WKH�DVVXPSWLRQV
XQGHUO\LQJ�OLIH�LQ�$HJLV�DUH�VLPLODU�WR�WKRVH�LQ�WKH
PRGHUQ�ZRUOG��SHRSOH�DUH�OLWHUDWH��WKH�VH[HV�DUH�HTXDO�
DQG�WKH�UHOLJLRXV�HQYLURQPHQW�LV�D�PRVDLF��0DJLF�LV�
LQ�VRPH�VHQVHV��UHJDUGHG�DV�WHFKQRORJ\��<HW�WKHUH�DUH
VWLOO�PRQVWHUV�WR�EH�NLOOHG��RU�EHIULHQGHG���VSHOOV�WR�EH
FDVW��ZURQJV�WR�EH�ULJKWHG��DQG�D�VWURQJ�VZRUG�DUP�LV
RI�JUHDW�EHQHILW�
)RU�WKH�H[SHULHQFHG�UROH�SOD\HU��$HJLV�LV�GLIIHUHQW�

9DPSLUHV�DQG�ZHUHZROYHV�DUH�FLWL]HQV��WKH
FRPELQDWLRQV�RI�PDJLFV�DUH�KHDG\��DQG�WKH�UXOHV�DUH
QRW�WKH�VDPH�DV�LQ�RWKHU�IDQWDV\�FLWLHV��:DWFK�\RXU
VWHS�LQ�$HJLV��EHFDXVH�\RXU�ROG�KDELWV�FRXOG�PDNH
\RX�GHDG���RU�ZRUVH�

8VLQJ�$HJLV�DV�D�&DPSDLJQ
6HWWLQJ
7KH�LQWHQW�LV�WR�KDYH�$HJLV�DV�D�FDPSDLJQ�VHWWLQJ�

7KH�´&DPSDLJQLQJµ�DQG�´$GYHQWXUHVµ�FKDSWHUV�NHHS
WKDW�LQ�PLQG�
+RZHYHU��LI�\RX�GRQ·W�ZDQW�WR�XVH�$HJLV�DV�D

VHWWLQJ�IRU�DQ�HQWLUH�FDPSDLJQ��\RX�FDQ�XVH�LW�DV�D
VHWWLQJ�IRU�VHYHUDO�DGYHQWXUHV�

8VLQJ�$HJLV�LQ�<RXU
$GYHQWXUHV
<RX�FDQ�FKRRVH�WR�XVH�$HJLV�DV�DQ�H[RWLF�ORFDWLRQ

IRU�WKH�3&V�WR�YLVLW��\RX�PLJKW�ZDQW�WR�EXLOG�LW�XS�IRU
D�ZKLOH�ILUVW«OHW�WKHP�KHDU�VWRULHV�RI�WKH�FLW\�ZKHUH
PRQVWHUV�OLYH��WKDW�VRUW�RI�WKLQJ��<RX�FDQ�KDYH�WKH
3&V�DWWHPSW�WR�LQYDGH�$HJLV��WR�JHW�VRPHWKLQJ�RXW�RI
WKH�FLW\«SRVVLEO\�D�PRQVWHU�RI�VRPH�NLQG�KDV
HVFDSHG�WR�$HJLV�WR�DYRLG�FULPHV�
,I�\RX�XVH�$HJLV�DV�D�ORFDWLRQ�IRU�YLVLWLQJ��WKLQN

DERXW�\RXU�PDJLF�V\VWHP�FDUHIXOO\��$HJLV�LV�D�YHU\
PDJLF�ULFK�HQYLURQPHQW��DQG�\RX·OO�QHHG�D�VLPLODU
MXVWLILFDWLRQ�LQ�\RXU�DGYHQWXUH�
3&V�PD\�QHHG�WR�EULQJ�D�GHDG�IULHQG�RU�UHODWLYH�WR

$HJLV�LQ�DQ�DWWHPSW�WR�KDYH�KLP�RU�KHU�UHVXUUHFWHG�
<RX�PLJKW�DOVR�FKRRVH�WR�VLPSO\�VWHDO�SDUWV�RI

$HJLV�IRU�WUDQVSODQWDWLRQ�LQWR�\RXU�RZQ�FDPSDLJQ
ZRUOG��3HUKDSV�WKH�YDPSLUHV�KDYH�D�VLPLODU�VWUXFWXUH
LQ�\RXU�ZRUOG��RU�WKHUH�LV�DQ�RUJDPL]DWLRQ�RI
PRQVWHUV��3HUKDSV�WKH�)DHULH�KDYH�D�VLPLODU�EUHHGLQJ
SUREOHP��RU�WKH�HOYHV��IRU�WKDW�PDWWHU���2U�PD\EH�\RX
VLPSO\�ZDQW�DQ�HYLO�ZL]DUG�ORUG�WR�UXQ�VRPHWKLQJ�OLNH
WKH�0LGQLJKW�&LUFXV��$�KXJH�HPSLUH�UHTXLUHV�D�KXJH
EXUHDXFUDF\��DQG�$HJLV�FDQ�SURYLGH�D�PRGHO�IRU�WKDW�
<RX�FDQ�DOVR�UHYHUVH�WKH�LQWHQW�RI�$HJLV��$V

ZULWWHQ��LW·V�D�FRVPRSROLWDQ�FLW\�ZKHUH�GLIIHUHQW
FUHHGV�DQG�UDFHV�DUH�WROHUDWHG��<RX·UH�IUHH�WR�UXQ�DQ
DGYHQWXUH��RU�HYHQ�D�FDPSDLJQ���LQYROYLQJ�WKH�KHURLF
SDODGLQV�ZKR�HYHQWXDOO\�VXEMXJDWH�WKH�&LW\�RI
9DPSLUHV�DQG�IUHH�WKH�KXPDQV�IURP�WKHLU�VHUYLWXGH�

&XVWRPL]LQJ�$HJLV
/LNH�DOO�UROH�SOD\LQJ�VXSSOHPHQWV��$HJLV�LV\RXUV�WR

PRGLI\�DV�\RX�VHH�ILW��<RX�PD\�ZDQW�WR�H[WUDFW�XVHIXO
LGHDV��VSHOOV��PDJLFDO�V\VWHPV�RU�DQ\�SDUW��(YHQ�LI�\RX
XVH�QRWKLQJ�PRUH�WKDQ�WKH�QDPH��,·OO�EH�VDWLVILHG�
�:HOO��QRW�DV�VDWLVILHG�DV�LI\RX�XVHG�LW�DOO��EXW
VDWLVILHG��
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7KH�&LW\

$HJLV�LV�WKH�ODUJHVW�FLW\�LQ�WKH�ZRUOG��ZLWK�D
SRSXODWLRQ�RI�DERXW����������,W�LV�RQH�RI�WKH�IHZ�WR
PDNH�WRXULVP�LWV�VHFRQG�ODUJHVW�LQGXVWU\���2SLQLRQV
GLIIHU�DV�WR�WKH�ODUJHVW�LQGXVWU\���$HJLV�KDV�EUDQFKHV
RI�DOO�RI�WKH�PDLQ�PDJLF�FROOHJHV��$HJLV�KDV�WKH�SLWV�RI
+HOO��$HJLV�KDV�WKH�&RORVVXV��$HJLV�KDV�WKH�0D]H��WKH
=RR��%ORRG�7ROO�%ULGJH��WKH�0LGQLJKW�&LUFXV��DQG
RWKHU�DWWUDFWLRQV��7KH�FLW\�FRXOGQ·W�VXVWDLQ�LWVHOI
ZLWKRXW�PDJLF�
7KH�FLW\�FDQ�EH�VXSSRUWHG�EHFDXVH�LW·V�LQWHQVLYHO\

IDUPHG��=RPELHV�GR�D�ORW�RI�WKH�SK\VLFDO�ODERXU��
DOWKRXJK�WKH�ODQG�LV�XVXDOO\�RZQHG�E\�RWKHUV�
&RUQ��ZKHDW��DQG�ULFH�DUH�VWDSOHV��0XFK�RI�WKH

IRRG�LV�LPSRUWHG�IURP�*REOHW�+ROORZ��DOVR�FDOOHG�WKH
9DOOH\��ZKLFK�LV�DW�WKH�VRXUFH�RI�WKH�0HDUDOODHP
5LYHU��$HJLV�DOVR�LPSRUWV�IRRG��PHDW�DQLPDOV��VRPH
JUDLQV��VRPH�IUXLWV��IURP�WKH�QHLJKERULQJ�QDWLRQV�RI
*XUULO��2PDNL�DQG�3DOOLVV��$HJLV�FDQ�VXUYLYH�ZLWKRXW
WKLV�LPSRUWDWLRQ��EXW�GLHW�ZRXOG�EH�UHGXFHG��7KH
FOLPDWH�LQ�$HJLV�LV�VXLWDEOH�IRU�FLWUXV�IUXLWV��DOWKRXJK
IUXLWV�OLNH�DSSOHV�DQG�SHDFKHV�PXVW�EH�EURXJKW�LQ
IURP�5XHVDGD�RU�IURP�*REOHW�+ROORZ���,W�PD\�KHOS
WR�WKLQN�RI�$HJLV�DV�9DQFRXYHU�DQG�*REOHW�+ROORZ
DV�WKH�2NDQDJDQ�9DOOH\��

$�4XLFN�7RXU
7KH�FLW\�VLWV�RQ�WKH�PRXWK�RI�WKH�0HDUDOODHP

5LYHU��ZKLFK�RSHQV�LQWR�WKH�%D\�RI�WKH�&RORVVXV��D
QHDUO\�FLUFXODU�ED\��7KH�RSHQLQJ�RI�WKH�ED\�WR�WKH
RFHDQ�LV�WR�WKH�VRXWK��DQG�$HJLV�LV�RQ�WKH�QRUWKHDVW
FRPSDVV�SRLQW�RI�WKH�ED\�
7KH�WHUULWRU\�WKDW�EHORQJV�WR�$HJLV�LV�URXJKO\�WKH

DUHD�ZLWKLQ�IRXU�GD\V·�ULGH�IURP�WKH�FLW\��$HJLV�DOVR
FRQWUROV�WKH�ODQG�DORQJ�WKH�0HDUDOODHP�5LYHU�LQWR�WKH
PRXQWDLQV��XS�WR�*REOHW�+ROORZ��%H\RQG�WKDW"�7R
WKH�ZHVW�LV�WKH�*UHDW�0DUVK��DQG�QRUWK�RI�WKDW�WKH
%ODFNPDUN�)RUHVW��7R�WKH�QRUWK�DQG�HDVW�DUH�WKH
5DHPHDU�0RXQWDLQV��7R�WKH�VRXWK�LV�(OIKRPH��$HJLV
KDV�QHYHU�EHHQ�LQYDGHG�RYHU�ODQG�
7KH�2OG�&LW\�FRQWDLQV�WKH�=RR��WKH�3DODFH�RI�WKH

:DUGHQ��WKH�VOXPV��DQG�WKH�ROGHVW�KRPHV�RI�QREOHV�
�0RVW�QREOH�IDPLOLHV�DOVR�NHHS�KRPHV�LQ�WKH�+DPPHU
VHFWLRQ�RI�WRZQ��DFURVV�WKH�ULYHU���:LWK�WKH�H[FHSWLRQ
RI�WKH�HVWDWHV��PRVW�RI�WKHVH�EXLOGLQJV�DUH�ILYH�DQG�VL[
VWRULHV�WDOO��RI�VWRQH�FRQVWUXFWLRQ�IRU�WKH�ILUVW�VWRU\�RU
WZR��DQG�WKHQ�RI�ZRRG��7KH�RULJLQDO�FRQVWUXFWLRQ�RI
WKH�2OG�&LW\�SUHGDWHV�WKH�7KLUG�:DU�RI�WKH�*DWH��7KH

ZDOOV�WKDW�VXUURXQG�WKH�2OG�&LW\�DUH�LQWHQGHG�WR�NHHS
WKLQJV�LQ�
7KH�RXWHU�FLW\�ZDOOV�OLQH�WKH�ULYHU�RQ�ERWK�VLGHV�

DQG�VXUURXQG�PRVW�RI�WKH�FLW\��:LWKLQ�WKRVH�ZDOOV�DUH
+HOO��WKH�0DUNHWSODFH��WKH�:L]DUGURZ��DQG�PRVW�RI
WKH�UHVW�RI�WKH�FLW\��$W�HDFK�RI�WKH�%D\�'RRU�DQG�WKH
5LYHU�'RRU��WKHUH�LV�D�KXJH�SRUWFXOOLV��HUHFWHG�E\
PDJLF�ZLWK�WKH�DLG�RI�VLONLHV�DQG�PHUSHRSOH��WKDW
SUHYHQWV�ULYHU�FUDIW�IURP�HQWHULQJ�WKH�FLW\�YLD�WKH
ULYHU��7KH�ULYHU�ZDOOV�DUH�ORZHU�WKDQ�WKH�UHVW�RI�WKH
ZDOOV�EHFDXVH�RI�WKH�FRQILGHQFH�WKH�FLW\�SODFHV�LQ
WKHVH�WZR�EORFNDGHV�
2XWVLGH�WKH�FLW\�ZDOOV�OLYH�PDQ\�RI�WKH

DJULFXOWXULVWV�DQG�ODERXUHUV��7KH�GRFNV�IRU�WKH�ED\
DQG�WKH�ZDUHKRXVHV�IRU�WKH�PDULWLPH�GLVWULFW�DOVR�KXJ
WKH�VKRUH�RI�WKH�ED\��RXWVLGH�WKH�ZDOOV��7KHUH�DUH�ULYHU
GRFNV�DERYH�%ORRG�7ROO�,VODQG�
7KHUH�LV�DOVR�D�VPDOO�LVODQG�LQ�WKH�ED\��1DJDPLV

,VODQG��/RYHUV�JR�WKHUH�IRU�WU\VWV�
7HFKQLFDOO\��%ORRG�7ROO�,VODQG�LV�RXWVLGH�WKH�FLW\

ZDOOV�DV�ZHOO��EHFDXVH�LW�LV�LQ�WKH�PLGGOH�RI�WKH�ULYHU�
+RZHYHU��WKH�WZR�EORFNDGHV�RQ�WKH�ULYHU�VKRXOG
SURWHFW�LW��DQG�WKH�8QGHDG�ZKR�UHVLGH�WKHUH�
7KH�SRSXODWLRQ�GHQVLW\�LQ�WKH�FLW\�YDULHV�IURP

GHQVH������KHFWDUH��LQ�WKH�2OG�&LW\�WR�VSDUVH
����KHFWDUH��EH\RQG�WKH�RXWHU�ZDOOV��7KH�FLW\�LV
URXJKO\����NP�DFURVV�DQG�FRYHUV������KHFWDUHV�
7KHUH�DUH�IRXUWHHQ�GLVWULFWV�LQ�$HJLV��RQH�IRU�HDFK

VHDW�RQ�WKH�:DUGHQ·V�&RXQFLO��SOXV�WKH�2OG�&LW\�
ZKLFK�LV�FRQWUROOHG�E\�WKH�:DUGHQ���$OWKRXJK�HDFK�RI
WKHP�LV�GHVFULEHG�LQ�D�FHUWDLQ�ZD\���L�H���WKH�7KXPE�LV
WKH�0HUFKDQW·V�'LVWULFW��UHPHPEHU�WKDW�IRU�WKH
LQKDELWDQWV��$HJLV�RIWHQ�IXQFWLRQV�OLNH�WZR�VHSDUDWH
FLWLHV��(DFK�VLGH�RI�WKH�FLW\�KDV�DOO�WKH�QHFHVVLWLHV
QHHGHG�IRU�OLYLQJ��IRU�WKH�SRRU��WR�PLQLPL]H�WKH
QXPEHU�RI�WLPHV�WKH\�PXVW�FURVV�WKH�%ORRG�7ROO
%ULGJH���+RZHYHU��LI�\RX�DUH�LQWHUHVWHG�LQ�VRPHWKLQJ
XQXVXDO��\RXU�EHVW�EHW�LV�WKH�DUHD�ZKLFK�VSHFLDOL]HV�LQ
WKDW�LWHP��$SSHQGL[�%�GHVFULEHV�DOO�IRXUWHHQ�RI�WKH
GLVWULFWV��EXW�IRU�D�TXLFN�WRXU��ZH·OO�MXVW�QDPH�WKHP�
2Q�WKH�HDVWHUQ�VLGH�RI�WKH�0HDUDOOHP�ULYHU�DUH�WKH
2OG�&LW\��ZKHUH�WKH�3DODFH�DQG�WKH�=RR�DUH��WKH
&KLQH��RU�ULYHU�GRFNV���WKH�5RRNHU\��%LVKRSVURRG
�WKH�UHOLJLRXV�FHQWHU�RI�$HJLV���+HOO��WKH�)XQQHO��WKH
ZL]DUG·V�GLVWULFW���WKH�6WHZSRW��WKH�0DJD]LQH��DQG�WKH
6SXU��WKH�UHJLRQ�RXWVLGH�WKH�ZDOOV��H[WHQGLQJ�GRZQ�WR
WKH�ED\��
2Q�WKH�ZHVWHUQ�VLGH�RI�WKH�ULYHU�DUH�WKH�*UXGJH

GLVWULFW��D�VOXP���WKH�6ZRUGV�GLVWULFW��WKH�7KXPE��WKH
PHUFDQWLOH�GLVWULFW���WKH�+DPPHU��:DQGV��DQG�WKH
0DJD]LQH��DJDLQ��
7KHUH�DUH�DQ�XQFHUWDLQ�QXPEHU�RI�HQWUDQFHV�LQWR



$HJLV �

$HJLV��EXW�HYHU\RQH�WDONV�DV�LI�WKHUH�ZHUH�IRXU��WKH
0DUVK�'RRU��WKH�3ODLQ�'RRU��WKH�5LYHU�'RRU��DQG�WKH
%D\�'RRU��%RWK�WKH�5LYHU�DQG�WKH�%D\�'RRUV�DUH�WZR
VHWV�RI�HQWUDQFHV�HDFK��RQH�RQ�HDFK�VLGH�RI�WKH�ULYHU�
EXW�WKH\�DUH�WDONHG�DERXW�DV�LI�WKH\�ZHUH�VLQJOH
HQWUDQFHV��WKXV��SHRSOH�WDON�DERXW�WKH�%D\�'RRU��DQG
QRW�WKH�:HVWHUQ�%D\�'RRU�
:KHQ�WDONLQJ�DERXW�SODFHV�WKDW�RFFXU�RQ�ERWK

VLGHV�RI�WKH�ULYHU��VXFK�DV�WKH�%D\�'RRU��WKH�6SXU��RU
WKH�0DJD]LQH��LW·V�DOZD\V�DVVXPHG�WKDW�\RX�DUH�WDONLQJ
DERXW�WKH�RQH�RQ�WKH�VDPH�VLGH�RI�WKH�ULYHU�DV�\RX�DUH
FXUUHQWO\�RQ��,I�\RX·UH�WDONLQJ�DERXW�WKH�RWKHU�RQH�
\RX�UHIHU�WR�WKH�0RRQ�6SXU��RU�WKH�0RRQ�0DJD]LQH�
RU�WKH�0RRQ�%D\�'RRU�
$Q�DUHD�WKDW�LVQ·W�D�GLVWULFW�DQG�\HW�PD\�EH�RI�VRPH

LPSRUWDQFH�LV�6FULEH�$OOH\�DQG�WKH�$OOH\�RI�5XPRXUV�
%RWK�RI�WKHVH�RFFXU�LQ�WKH�VSDFH�EHWZHHQ�$OO�)RROV
6WUHHW�DQG�3RUWHU�5RDG��6FULEH�$OOH\�RQ�WKH�:HVWHUQ
VLGH�DQG�WKH�$OOH\�RI�5XPRXUV�RQ�WKH�(DVWHUQ�VLGH�
7KH�$OOH\�RI�5XPRXUV�KDV�D�QXPEHU�RI�LQWHUHVWLQJ
DQG�QRW�SDUWLFXODUO\�OHJDO�HVWDEOLVKPHQWV��6FULEH�$OOH\
GHDOV�ZLWK�LQIRUPDWLRQ�LQ�LWV�RZQ�ZD\��WUDQVODWRUV�
OLQJXLVWV��ZULWHUV��SRHWV��EDUGV��OLEUDULDQV��DQG�RWKHUV
ZKR�PDNH�WKHLU�OLYLQJ�RII�ODQJXDJH�DUH�KHUH��7KH�%HOO
&DOO�RXJKW�WR�EH�KHUH��EXW�LVQ·W�

7KH�*RYHUQPHQW
7KH�UXOHU�RI�WKH�FLW\�LV�WKH�:DUGHQ��7KHUH�DUH���

VHDWV�RQ�WKH�:DUGHQ·V�&RXQFLO��7KHUH�DUH�OLNHZLVH
WKLUWHHQ�VHFWLRQV�RU�ZDUGV�LQ�$HJLV��7KH�QREOHV�RI�D
ZDUG�FRPSHWH�WR�EHFRPH�UHSUHVHQWDWLYH��QRWH�WKDW�D
QREOH�IRU�D�ZDUG�QHHG�QRW�OLYH�LQ�WKDW�ZDUG����,W
IROORZV��RI�FRXUVH��WKDW�WKHUH�DUH�IRXUWHHQ�GLVWULFWV�
LQFOXGLQJ�WKH�:DUGHQ·V��
7KH�&RXQFLO�UXQ�WKH�FLW\��WKH�:DUGHQ�LV

UHVSRQVLEOH�IRU�LWV�XSNHHS��LPDJH��DQG�SURWHFWLRQ�
7KH�:DUGHQ�RZQV�WKH�WUHDVXU\��WKH�FLW\�JXDUG��DQG
WKH�FXVWRPV�RIILFH��7KH�FXUUHQW�:DUGHQ��/DLUGD
*HPOHQ��LV�D�UHDVRQDEOH�ZRPDQ�
7KH�YDPSLUHV�KDYH�DQ�RIILFLDO�UHSUHVHQWDWLYH��7KH\

DUH�VXVSHFWHG�WR�EH�VXSSRUWLQJ�DQRWKHU�VHYHQ�DV�ZHOO�
2YHU�WKH�\HDUV��$HJLV�KDV�WULHG�DOO�WKH

JRYHUQPHQWV��GHPRFUDF\��WKHRFUDF\��EXW�QRERG\
ZRUVKLSV�7KXUPLOOLP�DQ\�PRUH���PRQDUFK\�
DXWRFUDF\��ROLJDUFK\��\RX�QDPH�LW��7KH�FXUUHQW
PHWKRG�LV�QRW�WRR�EDG�

3ROLWLFDO�3DUWLHV

$OWKRXJK�&RXQFLO�PHPEHUV�DUH�LQHYLWDEO\�QREOH�
WKHUH�DUH�VRPH�SROLWLFDO�IDFWLRQV�ZKLFK�KDYH�DQ

LGHQWLW\��6RPH�SDUWLHV�DUH�DVVRFLDWHG�ZLWK�+RXVHV��IRU
H[DPSOH��WKH�+RXVH�.RUHDPRQ�FDQ�EH�UHOLHG�XSRQ�WR
VWUHVV�WKH�QHHG�IRU�VWURQJ�GHIHQVHV��:KLOH�.RUHDPRQ
PD\�KDYH�RWKHU�+RXVHV�IROORZLQJ�LW��LW·V�NQRZQ�WKDW
.RUHDPRQ�OHDGV�WKLV�SDUWLFXODU�VWDQFH��2WKHU�SDUWLHV
DUH�PDGH�RI�DIILOLDWLRQV�RI�ZHDNHU�+RXVHV��)RU
H[DPSOH��WKH�9HOR[�SDUW\�SURPRWHV�D�PLGGOH�RI�WKH�
URDG�VWDQFH�ZKHQ�GHDOLQJ�ZLWK�3DOOLVV�DQG�6KLHU�.UD�
1R�RQH�+RXVH�FDQ�EH�VDLG�WR�KROG�WKLV�RSLQLRQ���,Q
IDFW��WKHUH�DUH�VHYHUDO�PHOLRULVW�SDUWLHV��
'HVSLWH�WKH�IDFW�WKDW�WKHUH�LV�QR�REYLRXV�SROLWLFDO

SRZHU�IRU�WKH�FRPPRQ�SHRSOH��WKH\�KDYH�D�VD\��0RVW
ORUGV�SD\�DWWHQWLRQ�WR�ZKDW�WKH�SHRSOH�LQ�WKHLU
GLVWULFWV�VD\��EHFDXVH�LW·V�EHWWHU�IRU�EXVLQHVV��7\UDQQ\�
DV�WKH\�NQRZ�LQ�$HJLV��LV�VWULFWO\�IRU�WKH�VKRUW�WHUP�

7KH�1RELOLW\
&XUUHQWO\�\RX�SXUFKDVH�D�QREOH�WLWOH�DQG�JHW�WR

NHHS�LW�DV�ORQJ�DV�\RX�FDQ�PDNH�\RXU�SD\PHQWV��7KHUH
DUH�����QREOH�IDPLOLHV�LQ�$HJLV��(DFK�QREOH�IDPLO\
KDV�D�FRDW�RI�DUPV��D�KXQGUHG�DQG�ILYH�RI�WKHVH�FRDWV
DUH�RYHU�D�WKRXVDQG�\HDUV�ROG��7KH�RWKHU�KXQGUHG�DQG
WZHQW\�QREOH�WLWOHV�KDYH�EHHQ�FUHDWHG�LQ�WKH�ODVW
WKRXVDQG�\HDUV��DV�WKH�:DUGHQ�QHHGHG�PRUH�PRQH\
IRU�WKH�FLW\��RU�DV�WKH�SRSXODWLRQ�JUHZ�

+HUDOGU\

+HUH�DUH�WKH�EDVLFV�RI�$HJLV�KHUDOGU\��D
IDPLOLDULW\���7KHUH�DUH�WZR�PHWDOV�DQG�ILYH�FRORXUV
�JROG�DQG�VLOYHU��UHG��EOXH��JUHHQ��EODFN��YLROHW���<RX
FDQQRW�SODFH�D�PHWDO�RQ�D�PHWDO��QRU�D�FRORXU�RQ�D
FRORXU��6RPH�RI�WKH�SDWWHUQV�DUH�GLIIHUHQW�WKDQ�RQ
(DUWK��IRU�LQVWDQFH��WKH�$PLQRQ�FRDW�RI�DUPV�LV�*ROG�
WUHIRLO�VZRUGV�FRXQWHU�FORFNZLVH��RQ�D�ILHOG��6DEOH�
7KLV�LV�D�WULDQJOH�RI�WKUHH�JROG�VZRUGV��WKH�EDVH�VZRUG
SRLQWLQJ�ULJKW��RQ�D�EODFN�EDFNJURXQG�
1RQ�FRPEDWDQWV�ZHDU�WKHLU�DUPV�LQ�D�XSULJKW

SHQWDJRQ��FRPEDWDQWV�ZHDU�WKHP�LQ�D�FLUFOH�
UHSUHVHQWLQJ�D�VKLHOG��6KRXOG�FRPEDW�EH�QHFHVVDU\
DJDLQVW�D�IRUHLJQ�LQYDGHU��WKH�FRPEDWDQWV�ZLOO�ZHDU
WDEDUGV��+HUDOGU\�VNLOO�ZLOO�DOORZ�\RX�WR�NQRZ�PRUH�RI
WKHP�
7KHUH�DUH�����QREOH�KRXVHV��HDFK�ZLWK�LWV�RZQ

FRDW�RI�DUPV��7KHUH�DUH�DOVR�DUPV�IRU�RWKHU
RUJDQL]DWLRQV��VXFK�DV�WKH�:DUGHQ��WKH�FLW\
JRYHUQPHQW��VHYHUDO�RI�WKH�UHOLJLRQV��DQG�WKH�)UHH
&RPSDQ\�RI�0HUFHQDULHV�
7KH�8QGHDG�KDYH�WKHLU�RZQ�QRELOLW\�DQG�FRDWV�RI

DUPV��ZLWK�GLIIHUHQW�PHWDOV�DQG�FRORXUV��PHUFXU\�DQG
LURQ��VLOYHU�DQG�UXVW���EOXH��LQGLJR��EURZQ��EODFN�



$HJLV �

\HOORZ���7KH�8QGHDG�FDQ�WHOO�WKH�GLIIHUHQFH��,W�LV�D
GLIILFXOW�WKLQJ�IRU�D�OLYLQJ�SHUVRQ�WR�NQRZ�WKH�XQGHDG
DUPV��VLQFH�WKH�XQGHDG�DUH�VHFUHWLYH�DERXW�WKHVH
WKLQJV�

%X\LQJ�D�+RXVH

,W�PD\�KDSSHQ�WKDW�SOD\HUV�ZDQW�WR�EX\�D�KRXVH�
7KHUH�PD\�EH�RQH�RU�WZR�KRXVHV�DYDLODEOH�RU�DERXW
WR�EHFRPH�DYDLODEOH��VKRXOG�WKH�FXUUHQW�/RUG
1RUDHPRQ�PHHW�DQ�XQWLPHO\�HQG��WKH�+RXVH�ZLOO
EHFRPH�DYDLODEOH�WR�DQ\�ZKR�FDQ�SD\�RII�KLV�GHEWV
�ZKLFK�DUH�H[WHQVLYH���

6RPH�+RXVHV

+RXVH�$PLQRQ��2QH�RI�WKH�ROGHVW�+RXVHV�LQ
$HJLV��RYHU�D�WKRXVDQG�\HDUV�ROG��+LVWRULFDOO\�LQ
FKDUJH�RI�SURWHFWLQJ�WKH�FLW\�LQ�DOO�ZDUV��LW�KDV�ORVW
SUHVWLJH�DQG�IXQFWLRQ�RYHU�WKH�SDVW�WKUHH�FHQWXULHV�DV
D�UHVXOW�RI�D�FXUVH�SODFHG�RQ�WKH�IDPLO\�OLQH��$QFHVWUDO
KRPH�LQ�WKH�2OG�&LW\�LV�,OODPLQRQHDU��UHFHQWO\�UHEXLOW
DQG�UHIXUELVKHG�E\�7HUHULQK�'DLPUHD��ZKR�SXUFKDVHG
WKH�WLWOH�DIWHU�WKH�GHDWK�RI�WKH�ODVW�RI�WKH�SUHYLRXV
OLQH��$QLNLQ�5RHNDOO�

+RXVH�$QDPLORQ��+RXVH�$QDPLORQ�ZDV�IRXQGHG
GXULQJ�WKH�ODVW�:DU�RI�WKH�*DWH��DQG�LV�WKH�OHDGLQJ
KRXVH�LQ�VXSSRUWLQJ�PDJLF�DQG�PDJLF�UHVHDUFK�
6HYHUDO�/RUGV�RI�$QDPLORQ�KDYH�EHFRPH�PLJKW\
PDJHV��RQH�IRXQGHG�KLV�RZQ�VFKRRO�

+RXVH�.RUHDPRQ��$�\RXQJ�KRXVH��IRXU�KXQGUHG
\HDUV��7KH�+RXVH�.RUHDPRQ�RQFH�HPSOR\HG�/RPLQR
WKH�VFXOSWRU��.RUHDPRQ�LV�UHVSRQVLEOH�IRU�SURWHFWLRQ
RI�WKH�FLW\�LQ�FDVH�RI�ZDU��QRW�NQRZQ�ZKHWKHU�RU�QRW
WKLV�LQFOXGHV�D�:DU�RI�WKH�*DWH�

+RXVH�1RUDHPRQ��$�GLVUHSXWDEOH�KRXVH�ZLWK
IHZ�UHGHHPLQJ�IDFWRUV��7KH�FXUUHQW�ORUG�LV�H[SHFWHG
WR�EDQNUXSW�WKH�+RXVH�EHIRUH�KH�GLHV��,I�KH�GRHV�QRW
GHVWUR\�WKH�KRXVH��WKHUH�DUH�D�QXPEHU�RI�EDVWDUGV
ZDLWLQJ�WR�EH�UHFRJQL]HG��LI�KH�IDLOV�WR�UHFRJQL]H�DQ\
RI�WKHP��WKHUH�ZLOO�EH�WURXEOH��+LV�IDWKHU�GLHG�LQ�D
EURWKHO�LQ�+HOO��GLVDJUHHLQJ�ZLWK�WKH�ERXQFHU�

+RXVH�5RDNLP��$�VWUXJJOLQJ�KRXVH�ZKLFK�KDV
VRPH�SUREOHPV��7KH�FXUUHQW�ORUG��5RNXP��WULHV�WR
SURWHFW�WKH�UHSXWDWLRQ�RI�KLV�VLVWHU��/DG\�(VWD��NQRZQ
WR�WKH�VHUYDQWV�DV�/DG\�(VWD�RI�WKH�'HHS�3RFNHWV��
(VWD�LV�D�NOHSWRPDQLDF��VKH�RQFH�VWROH�6XMKLQ
0D]HUXQQHU·V�PLUURU�

+RXVH�6WD]LD��$Q�XQGLVWLQJXLVKHG�KRXVH��7KH
FXUUHQW�ORUG�LV�DFWLYH�SROLWLFDOO\��KH·V�D�PHOLRULVW�RI�WKH
9HOR[�SDUW\���WKH�ODG\��/DG\�6WD]LD��KDV�DPELWLRQV�WR

EHFRPH�D�YDPSLUH�

7KH�/DZ
7KH�MXVWLFH�V\VWHP�LV�QRW�FRPSOHWHO\�KRQHVW��VRPH

PHPEHUV�FDQ�EH�ERXJKW��VRPH�FDQ·W��7KH�SKLORVRSK\
LV�´VWHUQ�EXW�IDLUµ��9ODG�WKH�,PSDOHU�ZRXOG�KDYH�OLNHG
LW���+H�ZRXOG�KDYH�REMHFWHG�WR�WKH�LQYLVLEOH�HQG�PRVW
RI�WKH�FULPLQDOV�FDPH�WR��WKRXJK��&RXOGQ·W�EH�VHHQ�E\
DQ\RQH��LQ�WKH�0D]H��
,QVWHDG�RI�ODZ\HUV�SHU�VH��$HJLV�KDV�3OHDGHUV��DOVR

NQRZQ�RQ�WKH�VWUHHW�DV�0RXWKV���7KH\�DUH�D
FRPELQDWLRQ�RI�ODZ\HU�DQG�OREE\LVW��VLQFH�WKH\�ZLOO
SUHVV�\RXU�FDVH�ZLWK�DQ�DSSURSULDWH�QREOH�RU�WKH
:DUGHQ�LI�SDLG�HQRXJK��0RVW�3OHDGHUV�KDYH
%XUHDXFUDWLFV�DQG�%ULEHU\�DV�ZHOO�DV�&RQYHUVDWLRQ
DQG�2UDWRU\�
7KHUH�DUH�DOVR�UHJXODU�MDLOV��IRU�UHJXODU�FULPHV�
$Q\�KLJK�SURILOH�WKLHI�LV�JRLQJ�WR�JHW�FDXJKW��DQG

SXEOLFO\�SXQLVKHG��3XQLVKPHQW�GHSHQGV�RQ�WKH�FULPH�
<RX�PLJKW�MXVW�JHW�VHQWHQFHG�WR�ZRUNLQJ�LQ�WKH�=RR�
�1RW�KDUG�ZRUN��LW�MXVW�KDV�D�KLJK�PRUWDOLW\�UDWH��
7KH�*XDUG�ZRUN�RQ�FOHDULQJ�RXW�WKH�8QGHDG

EHIRUH�GDZQ��,W�PDNHV�EDG�IHHOLQJV�ZLWK�WKH
+HOOVSDZQ�LI�\RX�OHW�VXVSHFWV�GLVLQWHJUDWH�LQ�WKH
VXQOLJKW�

7KH�&LW\�*XDUG

7KHUH�DUH�DERXW��������JXDUGVPHQ��DFWXDOO\
JXDUGVPHQ�DQG�JXDUGVZRPHQ��LQ�WKH�FLW\�
*XDUGVPHQ�UHFHLYH�WUDLQLQJ�LQ�ILJKWLQJ��VR�WKH\�DUH�DW
OHDVW�DV�JRRG�DV�UXIILDQV�RU�EDQGLWV�
3OHDVH�XQGHUVWDQG�WKDW�WKH�FLW\�JXDUGV�DUHQ·W�SROLFH

RIILFHUV�LQ�WKH�PRGHUQ�VHQVH�RI�WKH�ZRUG��7KH\�DUH
JXDUGV��D�PLOLWLD��7KHLU�SULQFLSDO�MRE�LV�WR�GHIHQG�WKH
FLW\��,Q�WKH�DEVHQFH�RI�DQ�LPPHGLDWH�WKUHDW��WKH\
PDNH�WKH�VWUHHWV�VDIH�IRU�WKH�LQWHUHVWV�RI�WKH�:DUGHQ�
DQG�FXUUHQWO\�WKH�LQWHUHVWV�RI�WKH�:DUGHQ�DUH�VHUYHG
E\�PDNLQJ�WKH�VWUHHWV�VDIH�IRU�WRXULVWV�
7KHUH�DUH�DOVR�HOLWH�JXDUGV��FRPSRVHG�SULPDULO\�RI

YDPSLUHV��ZKLFK�JXDUG�WKH�0D]H��(YHU\�RQFH�LQ�D
ZKLOH�WKH\�UXQ�LQWR�VRPHWKLQJ��6RPHWLPHV�WKH\�GRQ·W
FRPH�EDFN��(DFK�WURRS�LV�UHTXLUHG�WR�KDYH�D�WRNHQ
KXPDQ�RU�YDPSLUH��GHSHQGLQJ��
'XH�WR�WKH�WRXULVW�WUDGH��PHPEHUV�RI�WKH�FLW\

JXDUG�KDYH�WKH�DXWKRULW\�WR�FDUU\�RXW�GHWHFWLYH
LQYHVWLJDWLRQV��0RVW�ZLOO�SLFN�DQ\�NQRZQ�PHPEHU�RI
WKH�FULPLQDO�FODVV�DQG�DUUHVW�KLP��7KH�VXVSHFW�LV�MDLOHG
IRU�DERXW�D�PRQWK��E\�ZKLFK�WLPH�DQ\�WRXULVWV�ZKR
DUH�FRQFHUQHG�DERXW�WKH�FULPH�DUH�JRQH��6RPH�ZLOO
DFWXDOO\�WU\�WR�ILQG�WKH�FULPLQDO�
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(DFK�FLW\�JXDUG�KDV�D�VWHHO�EURDGVZRUG�DQG�D
FXLUDVV��+H�RU�VKH�KDV�D�VNLUWSODWH��D�VPDOO�VKLHOG�
JUHDYHV�DQG�YDPEUDFHV��+HOPV�RSWLRQDO�
,Q�+HUR�WHUPV��KLV�DUPRXU�LV�'()����,Q�&2536

WHUPV��LW�LV�����

&RQWUDEDQG

,URQ�LV�LOOHJDO��7KH�XQGHDG�KDYH�YHU\�SRZHUIXO
'HWHFW�,URQ�VSHOOV�DW�WKH�FLW\�JDWHV��7KH�RQO\�SHRSOH
DOORZHG�WR�KDYH�LURQ�DUH�WKH�FLW\�JXDUGV��DQG�FHUWDLQ
YHU\�KLJK�RIILFLDOV��WKH�:DUGHQ��IRU�RQH��
7KHUH�LV�D�GUXJ�FDOOHG�5HG�+DELW�RU�&ULPVRQ�+DQG

�EHFDXVH�WKH�OHDYHV�KDYH�D�FULPVRQ�SDWFK�ZKLFK�ORRNV
OLNH�D�KDQG���ZKLFK�LV�JURVVO\�DGGLFWLYH�WR�HOYHV�
+XPDQV�DUH�XQDIIHFWHG��5HG�+DELW�LV�LOOHJDO��7KH
OHDGLQJ�VXSSOLHU�RI�5HG�+DELW�LQ�$HJLV�LV�WKH�.UDNHQ�
ZKR�IRXQGHG�KLV��LWV"��PRE�UXOH�RQ�WKLV�YLFH�

7KH�&LWL]HQV
$HJLV�LV�GLVWLQJXLVKHG�IURP�PDQ\�FXOWXUHV�E\�WZR

WKLQJV��FRPSXOVRU\�HGXFDWLRQ�IRU�FKLOGUHQ�RI�FLWL]HQV
DQG�VH[XDO�HTXDOLW\�IRU�PHQ�DQG�ZRPHQ��6HH�WKH
´/LIH�LQ�$HJLVµ�FKDSWHU�IRU�PRUH�LQIRUPDWLRQ�
$V�PLJKW�EH�H[SHFWHG��WKH�SHRSOH�DUH�UDFLDOO\

PL[HG��$OO�KDLU�FRORXUV�DUH�SUHVHQW��DOO�H\H�FRORXUV�
0RVW�SHRSOH�KDYH�VNLQV�D�OLJKW�FDUDPHO�FRORXU�
EHILWWLQJ�WKHLU�5XHVDGDQ�EDFNJURXQG��EXW�WKHUH�DUH
RWKHUV�
�2II�WKH�FRQWLQHQW�RI�WKH�6FHSWUH��$HJLV�QDWLYHV�DUH

UHJDUGHG�DV�´VZDUWK\�µ�
*LYHQ�WKDW�SHRSOH�KDYH�YDPSLUHV�WR�EH�SUHMXGLFHG

DERXW�W�KHUH�LV�OLWWOH�ELJRWU\�UHJDUGLQJ�VNLQ�FRORXU�
�7KHUH�LV�SOHQW\�UHJDUGLQJ�QDWLRQ�RI�RULJLQ��KRZHYHU��



,WV�3HRSOH

:KHQ�\RX�GLVFXVV�WKH�SHRSOH�RI�$HJLV��\RX�DUH
WDONLQJ�DERXW�WKUHH�IDFWLRQV��WKH�KXPDQ��PRUWDO�
SRSXODWLRQ��WKH�)DH�IRON��DQG�WKH�+HOOVSDZQ��7KH
KXPDQV�PDNH�XS�E\�IDU�WKH�ODUJHVW�SDUW�RI�WKH
SRSXODWLRQ�

6RPH�'HPRJUDSKLFV
7KHVH�ILJXUHV�FDQ�RQO\�EH�FRQVLGHUHG�WR�DSSO\�WR

WKH�KXPDQ�SRSXODWLRQ������RI�$HJLV��XQOHVV
RWKHUZLVH�VWDWHG�

'HILQLWLRQV

5LFK� �VSHQG��������RI�LQFRPH�RQ�IRRG
0LGGOH�&ODVV�� VSHQG��������RI�LQFRPH�RQ�IRRG
3RRU�� VSHQG��������RI�LQFRPH�RQ�IRRG
'HVWLWXWH�� ZKDW�LQFRPH"
�2EYLRXVO\��WKLV�FDQ�EH�H[WHQGHG�WR�WKH�8QGHDG�E\

VD\LQJ�´H[LVWHQFH�VXVWDLQLQJ�QHFHVVLWLHVµ�LQVWHDG�RI
IRRG��+RZHYHU��WKH�YDPSLUHV�KDYH�PDGH�ZHDOWK�D
SUH�UHTXLVLWH�IRU�MRLQLQJ�WKHP��ZKLFK�VNHZV�WKH
ILJXUHV��VR�WKH\�KDYH�EHHQ�OHIW�RXW�RI�WKLV��

'LVWULEXWLRQ�RI�:HDOWK��+XPDQ�9DPSLUH

5LFK ���
0LGGOH�&ODVV ���
3RRU ���
'HVWLWXWH ���

%UHDNGRZQ�E\�(PSOR\PHQW

�DVVXPLQJ�����RI�SRSXODWLRQ�LV�GHSHQGHQWV���ROG�
VLFN��FKLOGUHQ�

2FFXSDWLRQ � �
/RUGV� ��� ������
&OHULFV �� ������
3URIHVVLRQDO� � ������
0DJHV� � ������
0HUFKDQWV � ������
&UDIWVPHQ �� ������
&LW\�*XDUG � ������
6HUYDQWV �� ������
$JULFXOWXULVWV� �� ������
/DERXUHUV ���� ������
'HVWLWXWH� �� ������

�������QREOH�IDPLOLHV�
���'RFWRUV��SOHDGHUV��HWF�
���,QFOXGHV�VWXGHQWV
���'RHVQ·W�LQFOXGH�]RPELHV
���,QFOXGLQJ�DSSUR[��������WKLHYHV

+XPDQV
+XPDQ�EHLQJV�PDNH�XS�����RI�WKH�SRSXODWLRQ�RI

$HJLV�
6RPH�RI�WKH�GLVWULFWV�RI�$HJLV��WKH�6ZRUGV�GLVWULFW�

IRU�H[DPSOH��DUH�KLJKO\�SUHMXGLFHG�DJDLQVW�WKH�QRQ�
KXPDQV��7KHUH�LV�D�NQRZQ�GLVWUXVW�DPRQJ�WKH
FRPPRQ�IRON�RI�WKH�XQGHDG��ZKLFK�WKH�9DPSLUHV�WU\
WR�SOD\�DJDLQVW�

)DHU\
7KH�)DHU\�IRON�KDYH�UHFHQWO\�EHFRPH�VRPHWKLQJ�RI

D�SUREOHP��,W·V�WKH�HOI�JDQJV��PRVWO\�
6RPH�RI�WKH�HOGULWFK��EURZQLHV��IRU�H[DPSOH��DUH

PXFK�PRUH�FRPIRUWDEOH�ZLWK�KXPDQV�WKDQ�WKH
PDMRULW\�RI�WKHLU�NLQ��<RX�FDQ�RIWHQ�ILQG�%URZQLHV
RXWVLGH�WKH�(OGULWFK�DUHDV�RI�WKH�FLW\��5HGFDSV��D�NLQG
RI�EURZQLH��ILQG�VXJDU��VXFURVH��LQWR[LFDWLQJ��<RX
FDQ�EULEH�D�UHGFDS�ZLWK�D�SLHFH�RI�VXJDU�FDQH��RU�D�ELW
RI�URFN�VXJDU���7KHUH�LV�D�VHFRQG��PDQ�HDWLQJ�NLQG�RI
UHGFDS�QRW�IRXQG�LQ�WKH�FLW\��
7KHUH�DUH�IHZ�GZDUYHV�LQ�WKH�FLW\��DOWKRXJK�WKHUH�LV

RQH�GZDUI�RQO\�WDYHUQ��7KH�,URQ�$QYLO���7KHUH�LV�QR
ULYDOU\�RU�HQPLW\�EHWZHHQ�GZDUYHV�DQG�HOYHV��RWKHU
WKDQ�WKH�HQPLW\�GZDUYHV�IHHO�WR�HYHU\ERG\�
7KH�RQO\�HOGULWFK�UDFH�ZKR�DUH�IRUELGGHQ�WR�WKH

FLW\�DUH�.REROGV��ZKR�RQFH�DWWHPSWHG�WR�PLQH�WKH
*DWH���7KH�H[SUHVVLRQ�´GXPE�DV�D�.REROGµ�LV�VWLOO
JURXQGV�IRU�D�EUDZO�LQ�WKH�DUHDV�RI�$HJLV�ZKHUH
PHPRULHV�DUH�ORQJ��

(OGULWFK�YV��)DHULH

$OWKRXJK�PRVW�KXPDQV�GRQ·W�UHDOL]H�LW��WKHUH�LV�D
GLVWLQFWLRQ�EHWZHHQ�WKH�´(OGULWFKµ�DQG�´)DHULH�µ
(OGULWFK�LV�D�EURDG�WHUP��FRYHULQJ
HYHU\WKLQJ�HYHU\RQH�RI�PDJLFDO�RULJLQ�WKDW�LV�QRW
+HOO�VSDZQHG��´)DHULHµ�UHIHUV�WR�(OGULWFK��XVXDOO\
KXPDQRLG��ZKR�DUH�SDUW�RI�D�SDUWLFXODU�SROLWLFDO
GLYLVLRQ��WKH�6HHOLH�DQG�8QVHHOLH�&RXUWV��7KH�)DHULH
WUXO\�OLYH�LQ�D�VHSDUDWH�UHDOP��WKH�(OIKRPH�VXSSRUWV
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PDQ\�SDVVDJHV�EHWZHHQ�WKHVH�WZR�UHDOPV��DOWKRXJK
RWKHU�SDVVDJHV�H[LVW�RU�FDQ�EH�FUHDWHG��7KH�)DHULH
KDYH�D�FRPSOH[�ULWXDO�RI�DFFHVVLRQ�DQG�VXFFHVVLRQ�
PHPEHUV�WDNH�QHZ�QDPHV�WR�FRQWHQG�IRU�WKH�WKURQH
RU�IRU�PDWLQJ�
'ZDUYHV��IRU�H[DPSOH��DUH�(OGULWFK�EXW�DUH�QRW

)DHULH��7KH�GZDUYHV�GR�QRW�VXEPLW�WR�WKH�OHDGHUVKLS
RI�WKH�&RXUWV��5HGFDSV�GR��WKHUHIRUH�5HGFDSV�DUH
)DHULH���7KH�5HGFDSV�LQ�WKH�FLW\�DUH�VPDOO�EURZQLH�
OLNH�IRON��ZLWK�JUHHQ�VNLQ�DQG�UHG�KDQGV�DQG�IDFHV�
7KH�HYLO�LURQ�VKRHG�UHGFDSV�OLYH�LQ�WKH�7UXUDQ
0RXQWDLQV��ZKHUH�WKH\�IHHG�RQ�RU�DOO\�ZLWK�WKH
.DNNDP��

(OYHV

7KH�PRVW�SURPLQHQW�RI�WKH�(OGULWFK�DUH�WKH�(OYHV�
7KH\�DUH�WDOO��JUDFHIXO��DQG�RIWHQ�EHDXWLIXO��7KH\
VKRZ�QR�VLJQV�RI�DJLQJ��,Q�WKHLU�KRPH��WKH�(OIKRPH�
WKH\�DUH�SHRSOH�RI�PXVLF�DQG�P\VWHU\��VRPH�VD\�WKH
HOYHV�WDXJKW�WKH�DQJHOV�KRZ�WR�VLQJ�
%XW�WKH�HOYHV�ZKR�OLYH�LQ�WKH�FLW\�DUH�GLIIHUHQW�

7KH\·UH�VWLOO�WDOO��JUDFHIXO��DQG�EHDXWLIXO��EXW�WKH\·UH
DOVR��WR�VRPH�H[WHQW��IDPLOLDU��7KH�VRSKLVWLFDWHG�
H[SHULHQFHG�FLW\�GZHOOHU�LV�RIWHQ�EODVp�DERXW�WKHP�
�´2K��LW·V�DQ�HOI��'RQ·W�VWDUH��\RX·OO�PDUN�\RXUVHOI�DV�D
KLFN�µ�
0RVW�HOYHV�OLYH�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�ULYHU��DQG

PRVW�HOYHV�LQ�WKH�FLW\�DUH�\RXQJ��:K\"
:HOO��WKH�HOYHV�DUH�WUHPHQGRXVO\�ORQJ�OLYHG³WKH\

WKRXJKW�WKH\�ZHUH�LPPRUWDO��+RZHYHU��WZR�KXQGUHG
\HDUV�DJR��WKH\�EHJDQ�WR�GLH�RII��6XGGHQO\�WKH\
UHDOL]HG�WKDW�WKH\�FRXOG�GLH��DQG�WKH\�ZHQW�LQWR�D�ILW
RI�EUHHGLQJ��1RZ�WKHUH�DUH�DOO�WKHVH�DGROHVFHQW�HOYHV
�RQH�WR�WZR�KXQGUHG�\HDUV�ROG��FURZGLQJ�WKHLU�HOGHUV
LQ�WKH�(OIKRPH��WKHLU�HOGHUV�VHQW�WKHP�WR�WKH�FLW\�
ZKHUH�WKH\�EHJDQ�WDNLQJ�RYHU�QHLJKERUKRRGV�DQG��LQ
JHQHUDO��DFWLQJ�OLNH�SXQNV��(OI�-'V�
7R�FRPSRXQG�WKLV�SUREOHP��WKH�(OGULWFK�DOVR�KDYH

D�SUREOHP�ZLWK�GUXJV��WKHUH�LV�D�GUXJ�FDOOHG�5HG
+DELW�ZKLFK�LV�YHU\�DGGLFWLYH�WR�HOYHV��DQG�LW�LV�EHLQJ
EURXJKW�LQ�E\�WKH�.UDNHQ�
1RW�DOO�HOYHV�DUH�OLNH�WKLV��RI�FRXUVH��WKHUH�DUH�VRPH

HOGHU�ZLVH�PDJHV�LQ�WKH�FLW\���)RU�H[DPSOH��WKH�HOYHQ
PDJH�%R[FDUV�OLYHV�LQ�WKH�)XQQHO���7KHUH�DUH�RWKHU
\RXQJ�HOYHV�ZKR�KDYH�JRRG�UHSXWDWLRQV��VXFK�DV
%R[FDUV·�QLHFH��6XMKLQ�0D]HUXQQHU���DQG�WKHUH�DUH�WKH
PHPEHUV�RI�WKH�HOYHQ�HPEDVV\�

7KH�(OIKRPH

0RVW�HOYHV�OLYH�LQ�WKH�(OIKRPH��WKH�ODUJH�IRUHVW�WR

WKH�VRXWK�RI�$HJLV��7KH�HOYHV�KDYH�HVWDEOLVKHG�FOHDU
WUDGLQJ�URXWHV�WKDW�QRQ�HOYHV�FDQ�XVH�WR�WUDYHO�DURXQG
WKH�(OIKRPH��DOWKRXJK�WKHUH�DUH�WROOV�WR�EH�SDLG�IRU
XVH�RI�WKH�URDGV���$�ERDW�LV�FKHDSHU��H[FHSW�GXULQJ
WKH�VWRUP\�VHDVRQ��

+HOOVSDZQ
6L[�KXQGUHG�\HDUV�DJR��WKH�YDPSLUHV�OHG�DQ�DWWHPSW

E\�WKH�KHOOVSDZQ�WR�EHFRPH�WKH�UXOLQJ�FODVV��7KLV
UHVXOWHG�LQ�WKH�8QGHDG�$FFRUG��WKH�.RUGDOX�$FFRUG�
DIWHU�WKH�YDPSLUH�ZKR�QHJRWLDWHG�LW���JLYLQJ�WKH
XQGHDG�HTXDO�ULJKWV�LQ�WKH�FLW\�
6RPH�RI�WKH�+HOOVSDZQ�DUH�VWLOO�PLVWUXVWHG�³�QR

RQH�UHDOO\�WUXVWV�WKH�YDPSLUHV�DV�D�JURXS�
2WKHU�KHOOVSDZQ�FRXOG�EH�JRRG�IULHQGV��)RU

H[DPSOH��WKHUH�LV�D�VSRUW��EODFNWRQJXH�NLFNHUV��ZKLFK
LV�PRGHUDWHO\�SRSXODU��DQG�RQFH�ZDV�H[WUHPHO\
SRSXODU���WKHUH�LV�DQ�LQWHUFODQ�FRPSHWLWLRQ�HYHU\�\HDU
GXULQJ�WKH�)HVWLYDO�ZKLFK�LV�DOZD\V�KHOG�RQ
%ODFNWRQJXH�)LHOG��DQG�ZKLFK�LV�DOZD\V�UHIHUHHG�E\
WKH�JKRVW�RI�(PHU�6SUD\WRH��ZKR�LQYHQWHG�WKH�JDPH�

9DPSLUHV

9DPSLUHV�DUH�WKH�PRVW�QRWDEOH�RI�WKH�+HOOVSDZQ�
7KH\�WHQG�WR�EH�DHVWKHWHV��LQWHUHVWHG�LQ�FRPSOH[
ZHEV�RI�SRZHU�DQG�LQWHOOHFWXDO�SXUVXLWV�
9DPSLUHV�KDYH�D�OLIHVSDQ�RI�����WR�����\HDUV�

(YHQWXDOO\�WKH�PDJLF�KROGLQJ�WKHP�WRJHWKHU�IDGHV�
VHQLOLW\�VHWV�LQ��DQG�WKH\�OHDYH�WKH�FU\SW�GRRU�RSHQ��,W
LV�NQRZQ�WKDW�VXQOLJKW�GHVWUR\V�WKHP�
3&V�KDYH�KHDUG�DOO�WKH�XVXDO�VWRULHV�DERXW

YDPSLUHV��EXW�GRQ·W�NQRZ�ZKLFK�DUH�WUXH��WKH
YDPSLUHV�DUHQ·W�WHOOLQJ���7KH\�FDQ·W�FURVV�UXQQLQJ
ZDWHU��WKLV�VHHPV�WR�EH�WUXH���WKH\�FDQ·W�HQWHU�D�KRPH
XQOHVV�LQYLWHG��WKH\�IHDU�FHUWDLQ�KRO\�V\PEROV��WKH\
GULQN�EORRG��WKH\�FDQ�EH�KHOG�LQ�WKHLU�FRIILQV�E\�D
ZLOG�URVH��WKH\�GLVOLNH�JDUOLF��7KH\�FDQ�K\SQRWL]H�WKHLU
YLFWLPV��7KH\�JDLQ�VWUHQJWK�DQG�VSHHG�ZKHQ�WKH\
EHFRPH�YDPSLUHV��7KH\�VOHHS�LQ�WKHLU�QDWLYH�VRLO
GXULQJ�WKH�GD\��1RUPDO�ZHDSRQV�DUH�KHOG�WR�EH
LQHIIHFWLYH�DJDLQVW�WKHP��LURQ�KXUWV�WKHP�VRPHZKDW
PRUH��7R�NLOO�WKHP��\RX�PXVW�GULYH�D�VWDNH�WKURXJK
WKH�KHDUW�DQG�FXW�RII�WKH�KHDG��RU�H[SRVH�WKHP�WR
VXQOLJKW��7KH\�KDYH�KXPDQ�IDPLOLDUV�
7KH�YDPSLUHV�KDYH�WXUQHG�EHFRPLQJ�RQH�RI�WKHP

LQWR�DQ�H[SHQVLYH��KLJK�VWDWXV�SURSRVLWLRQ��,W�FRVWV�D
JUHDW�GHDO�RI�PRQH\�WR�EHFRPH�D�YDPSLUH��LOOHJDO
YDPSLUHV�DUH�FRQGHPQHG�WR�GLH��7KHUH�DUH�RQO\�D
FHUWDLQ�QXPEHU�RI�WRPEV�RQ�%ORRG�7ROO�,VODQG��ZKLFK
LV�ZKHUH�WKH�FUHPH�GH�OD�FUHPH�RI�WKH�8QGHDG�VOHHS�



$HJLV ��

7KH�YDPSLUHV�NHHS�WKHLU�H[DFW�QXPEHUV�VHFUHW�
DOWKRXJK�SRSXODU�UXPRXU�KDV�LW�WKDW�HDFK�YDPSLUH�LV
DVVLJQHG�RQH�RI�WKH�QREOH�KRXVHV�IRU�DQRWKHU
WDNHRYHU��%H�WKDW�DV�LW�PD\��WKHUH�DUH�PRUH�WKDQ�ILYH
KXQGUHG�YDPSLUHV�DQG�IHZHU�WKDQ�D�WKRXVDQG�
6RPH�YDPSLUHV�DUH�JRRG�SHRSOH��DOWKRXJK�WKHUH�LV

D�ZHHGLQJ�RXW�SURFHVV�WKDW�WHQGV�WR�VHOHFW�IRU�D
VSHFLILF�0DFKLDYHOOLDQ�W\SH��,I�WKH�YDPSLUHV�DUH�XS�WR
VRPHWKLQJ��WKH\�ZRQ·W�GR�LW�LQ�WKH�RSHQ��EHFDXVH
WKHUH�LV�VWLOO�D�PLVWUXVW�RI�WKH�8QGHDG�DPRQJ�WKH
KXPDQ�SRSXODWLRQ�
6RPH�YDPSLUHV�DIIHFW�H[WUHPHO\�ORQJ�ILQJHUQDLOV

WKDW�FDQ�EH�XVHG�DV�FODZV��VRPH�SHRSOH�ZKR�ZDQW
VRPH�GD\�WR�EHFRPH�YDPSLUHV�DOVR�DGRSW�WKLV
DIIHFWDWLRQ���,W�LV�RQH�RI�WKH�ZD\V�WR�VSRW�D�YDPSLUH
ZDQQDEH��
,W�LV�LOOHJDO�IRU�D�YDPSLUH�WR�GLUHFWO\�ELWH�D�KXPDQ

EHLQJ��KRZHYHU��WKHUH�DUH�YDPSLUHV�ZKR�IHHO�WKDW
ELWLQJ�LV�WKH�RQO\�ZD\�WR�IHHG��DQG�ZKR�DUH�ZLOOLQJ�WR
SD\�PRQH\�IRU�WKH�SULYLOHJH��7KH�,QQ�RI�WKH�0LGQLJKW
6RQ�LV�D�OLWWOH�NQRZQ�WDYHUQ�ZKLFK�IHDWXUHV�D
EDVHPHQW�URRP�ZKHUH�YDPSLUHV�PD\�IHHG�LQ�WKH
WUDGLWLRQDO�PDQQHU�
,Q�WKH�VWDQGDUG�FDPSDLJQ��SOD\HU�FKDUDFWHUV�FDQQRW

EH�YDPSLUHV�

:HUHV

:HUHV�DUH�XQXVXDO�LQ�WKDW�WKH\�ORRN�HQWLUHO\�KXPDQ
PRVW�RI�WKH�WLPH���,Q�WKH�ZRUOG�RI�$HJLV��WKHUH�LV�RQO\
RQH�PRRQ��D�ODUJH�RQH��ZLWK�D�IXOO�PRRQ�HYHU\�������
GD\V���8VXDOO\�WKH�IXOO�PRRQ�LV�WKUHH�GD\V��EXW
VRPHWLPHV�LW�LV�IRXU��:HUHV�LQ�$HJLV�FKDQJH�LQWR�WKH
DQLPDO�IRUP��WKH\�GR�QRW�EHFRPH�D�KXPDQ�DQLPDO
K\EULG�
7KHUH�DUH�D�YDULHW\�RI�ZHUHV��ZHUHZROYHV��ZHUHUDWV�

ZHUHWLJHUV��ZHUHEHDUV��ZHUHEHDUV�DUH�LPPXQH�WR�ILUH�
0RVW�RI�WKH�ZHUHV�OLYH�LQ�D�JKHWWR�MXVW�RXWVLGH�RI

+HOO��E\�WKH�=RR��:KHQ�WKH�IXOO�PRRQ�FRPHV��WKH\�DOO
JR�WR�VRPH�RI�WKH�ODUJH�HPSW\�DUHDV�RI�WKH�=RR�
&RQWUDFHSWLRQ�VSHOOV�GRQ·W�ZRUN�RQ�ZHUHV��VR�IHUWLOH
ZHUHV�DUH�RIWHQ�ORFNHG�XS�LQ�WKHLU�KRPHV�
$Q\RQH�QDWLYH�WR�$HJLV�FDQ�UHFRJQL]H�D�ZHUH�
,Q�WKH�VWDQGDUG�$HJLV�FDPSDLJQ��SOD\HU�FKDUDFWHUV

FDQQRW�EH�ZHUH�

=RPELHV

:KHQ�WKH�9DPSLUH�$FFRUG�ZDV�VLJQHG��WKH
]RPELHV�ZHUH�D�SUREOHP��7KH\�ZHUHQ·W�VHOI�DZDUH�
EXW�WKH\�KDG�ULJKWV�XQGHU�WKH�$FFRUG��6SHOOV�ZHUH
ODWHU�GHYHORSHG�ZKLFK�FUHDWHG�VHOI�DZDUH�]RPELHV³
WKHVH�VSHOOV�DUH�QRZ�WKH�RQO\�OHJDO�VSHOOV�IRU�]RPELHV�
+HQFH�WKHUH�DUH�WZR�W\SHV�RI�]RPELHV��DXWRPDWRQV
DQG�VHOI�DZDUH�]RPELHV��OLYLQJ�GHDG��
=RPELHV�PDNH�$HJLV�SRVVLEOH��WKH\�GR�WKH�KHDY\

DJULFXOWXUDO�ZRUN�QHHGHG�WR�VXSSRUW�WKH�SRSXODWLRQ�
0RVW�]RPELHV�LQ�$HJLV�DUH�GHEWRUV��ZKR�DUH

ZRUNLQJ�SDVW�GHDWK�WR�SD\�RII�WKHLU�GHEWV��$�PDQ�ZKR
LV�LQ�GHEW�PD\�DUUDQJH�WR�EH�WXUQHG�LQWR�D�]RPELH
DIWHU�GHDWK�VR�WKDW�KH�FDQ�FRQWLQXH�WR�ZRUN�DQG�SD\
RII�KLV�GHEWV��RU�WKH�'HEWRU·V�&RXUW�FRXOG�DUUDQJH
WKLV��LI�LW·V�PRUH�PRQH\�WKDQ�WKH�GHEWRU·V�EORRG�ZLOO
FRYHU�

2WKHU�6SHFLHV
7KHUH�DUH�RWKHU�PRUWDO�UDFHV�LQ�$HJLV��2QO\�RQH

RUH�WZR�DUH�PHQWLRQHG�KHUH�

%DUVRRPLDQV

7KH�´%DUVRRPLDQVµ�DUH�D�JUHHQ�VNLQQHG�IRXU�
DUPHG�UDFH�VRPHWLPV�LPSRUWHG�WR�ILJKW�LQ�WKH
0LGQLJKW�&LUFXV��7KH\�DUH�XVHG�WR�WKH�GHVHUWV�RI
$VWLQRLYD\O��DQG�RIWHQ�KDYH�SUREOHPV�ZLWK�WKH
KXPLGLW\�LQ�$HJLV�

.DNNDP

7KH�.DNNDP�DUH�D�UDFH�RI�ODUJH�KXPDQRLGV�ZKR
FRPH�RULJLQDOO\�IURP�WKH�7UXUDQ�0RXQWDLQV��LQ�WKH
QRUWKHDVW�RI�WKH�FRQWLQHQW��7KH\�DUH�NQRZQ�WR�EH
ILHUFH�SULPLWLYH�ZDUULRUV��EXW�KDYH�EHHQ�ODUJHO\�GULYHQ
EDFN�LQWR�WKH�PRXQWDLQV�

5HODWLRQV�%HWZHHQ�7KHP
)RU�WKH�PRVW�SDUW��WKH�UDFHV�OLYH�LQ�UHODWLYH

KDUPRQ\��7KLV�PD\�EH�EHFDXVH�WKH�QRQ�KXPDQ�UDFHV
DUH�WKRURXJKO\�RXWQXPEHUHG��RU�LW�PD\�EH�EHFDXVH
KXPDQV�VDYH�WKHLU�ELJRWU\�IRU�WKH�+HOOVSDZQ�



$HJLV·�1HLJKERXUV

$HJLV�VKDUHV�WKH�FRQWLQHQW�RI�WKH�6FHSWUH�ZLWK�D
QXPEHU�RI�RWKHU�QDWLRQV��*REOHW�KROORZ�LV�$HJLV·
YDVVDO�VWDWH��*XUULO�DQG�2PDNL�DUH�QRUWK�DQG�HDVW��WKH
(OIKRPH�LV�LPPHGLDWHO\�VRXWK�RI�WKH�FLW\��DQG�3DOOLVV
DQG�6KLHU�.UD�RFFXS\�WKH�ERWWRP�RI�WKH�FRQWLQHQW�
7KHUH�DUH�DOVR�LVODQG�QDWLRQV�WKURXJKRXW�WKH
'UDJRQ·V�7DLO�LVODQGV�
$HJLV�WUDGHV�ZLWK�*XUULO��2PDNL��WKH�QDWLRQV�RQ

$VWLQRLYD\O·V�HDVW�FRDVW��DQG�WKH�QRUWKZHVWHUQ�QDWLRQV
RI�+DTXLGD��,W�DOVR�WUDGHV�ZLWK�WKH�LVODQG�QDWLRQV
DORQJ�WKH�'UDJRQ·V�7DLO��DQG�LQGLIIHUHQWO\�ZLWK�6KLHU
.UD�

*REOHW�+ROORZ
*REOHW�+ROORZ�LV�WKH�YDOOH\�ZKLFK�SURYLGHV�PRVW

RI�WKH�IUXLWV�DQG�ZLQWHU�IRRG�IRU�WKH�FLW\�RI�$HJLV��,W
LV�LWV�RZQ�ILHIGRP��SURWHFWHG�E\�$HJLV�E\�ORQJ�
VWDQGLQJ�DJUHHPHQW��/RUG�*DUD\�LV�WKH�FXUUHQW�/RUG
RI�*REOHW�KROORZ��*REOHW�+ROORZ�LV�LWV�RZQ�ILHIGRP�
SURWHFWHG�E\�$HJLV�
7KH�0HDUDOODHP�5LYHU�IORZV�RXW�RI�*REOHW�+ROORZ

GRZQ�WR�$HJLV��%DUJHV�FDUU\LQJ�IRRGVWXIIV�WUDYHO
GRZQ�WKH�ULYHU�DQG�DUH�KDXOHG�XSVWUHDP�E\�KRUVHV�
*REOHW�+ROORZ�LV�DOVR�VLJQLILFDQW�EHFDXVH�LW�LV�WKH

URXWH�IURP�2PDNL�WR�$HJLV��7KH�IDPLO\�ZKLFK�JXDUGV
WKH�SDVV�SURSHU�LV�QDPHG�WKH�5RFNOLQHV�

*XUULO
$�ODUJH�IHXGDO�QDWLRQ��UXOHG�E\�D�FHQWUDO�NLQJ�WR

ZKRP�WKH�RWKHUV�SD\�KRPDJH��*XUULO·V�FXUUHQW�NLQJ
KDVQ·W�EHHQ�VHHQ�LQ�SXEOLF�IRU�D�IHZ�\HDUV��LW·V
SRVVLEOH�WKDW�WKH�TXHHQ�LV�KLGLQJ�KLV�GHDWK�RU�VHQLOLW\
WR�PDLQWDLQ�UXOH��:RPHQ�DUH�VHFRQG�FODVV�FLWL]HQV�LQ
*XUULO��:KLOH�QRW�DFWLYHO\�KRVWLOH�WR�WKH�(OGULWFK��WKH\
GRQ·W�GHDO�ZLWK�WKHP�PXFK��H[FHSW�IRU�WKH�PRXQWDLQ
GZHOOHUV��GZDUYHV�DQG�VXFK���*XUULO�RFFXSLHV�LWVHOI
ZLWK�LQWHUQHFLQH�ZDUIDUH�
,WV�PDMRU�SURGXFWV�DUH�ILVK��PHWDOV��DQG�FRDO��7KH\

SURGXFH�H[FHOOHQW�VKLSV��*XUULO�LV�ERXQGHG�RQ�WKH
HDVW�E\�WKH�0RUULOODE�5LYHU�

2PDNL
2PDNL�KDV�RQO\�UHFHQWO\�EHFRPH�D�GHPRFUDWLF

UHSXEOLF��7KH�SUHYLRXV�DXWRFUDF\�ZDV�WKURZQ�RXW
HLJKW�\HDUV�DJR��2PDNL�LV�SRSXODWHG�E\�WZR�GLVWLQFW

VRFLDO�JURXSV��WKH�5LGHUV��DQG�WKH�)DUPHUV�
7KH�5LGHUV�UDLVH�PHDW�DQLPDOV��FDWWOH��EXIIDOR���DQG

WKH�)DUPHUV�UDLVH�FURSV��7KHUH�DUH��DQG�DOZD\V�KDYH
EHHQ��ELWWHU�GLVSXWHV�EHWZHHQ�WKH�WZR�JURXSV�
3UHYLRXVO\��WKHVH�GLVSXWHV�ZHUH�EURXJKW�WR�WKH�UXOHU
RI�WKH�WHUULWRU\��7KH�QHZ�WULEXQDO�KDV�HVWDEOLVKHG�D
FHQWUDO�FRXUW�DQG�FLUFXLW�MXGJHV��EXW�WKH�V\VWHP�VWLOO
KDV�VRPH�EXJV�LQ�LW��$QRWKHU�SUREOHP�LV�UDLGHUV
FRPLQJ�GRZQ�IURP�WKH�PRXQWDLQV�
7KH�QHZ�WULEXQDO�PD\�EH�WRR�DPELWLRXV��WKH\�KDYH

GHFODUHG�D�QHZ�FDSLWDO�FLW\��D�QHZ�OHJDO�V\VWHP��DQG�DQ
HQG�WR�WKH�SUHYLRXV�VRFLDO�FDVWHV��,W�VHHPV�OLNHO\�WKDW
WKHLU�QH[W�VWHS�ZLOO�EH�D�ZDU�WR�XQLWH�WKH�SHRSOH��WKH
TXHVWLRQ�LV�ZKHWKHU�WKH\�ZLOO�DWWDFN�*XUULO��5REDOGD�
RU�$HJLV�
7KHUH�LV�D�SDVV�WKURXJK�WKH�PRXQWDLQV�WR�WKH

9DOOH\��DQG�WKHQ�WR�$HJLV��$QLPDOV�IRU�PHDW�DUH
EURXJKW�WKURXJK�KHUH�GXULQJ�VXPPHU�DQG�IDOO��DQG
FDUDYDQV�FRPH�WKURXJK�IURP�WKH�QRUWKHUQ�SDUW�RI
6KLHU�.UD�DV�ZHOO�DV�2PDNL��7KLV�SDVV�KDV�QHYHU
VXFFHVVIXOO\�EHHQ�XVHG�IRU�DQ�DWWDFN�EHIRUH��EXW�LW
LVQ·W�LPSRVVLEOH�

3DOOLVV
3DOOLVV�LV�D�JUHHQ��IDUPHG�&KULVWLDQ�FRXQWU\�ZKRVH

PRQDUFK�UXOHV�E\�'LYLQH�5LJKW��7KH�SULQFLSOH�SDVV
DFURVV�WKH�PRXQWDLQV�LQWR�6KLHU�.UD�LV�%DFN�%UHDN
3DVV��3DOOLVV�LV�SULPDULO\�QRWDEOH�IRU�LWV�UHOLJLRXV
LQWROHUDQFH�DQG�WKH�VKHHU�IDQDWLFLVP�RI�WKH�2UGHU�RI
WKH�.QLJKWV�RI�WKH�5LYHQ�3DOP��7KH�WZR�SULQFLSDO
SROLWLFDO�IRUFHV�LQIOXHQFLQJ�WKH�.LQJ�DUH�WKH�.QLJKWV
DQG�WKH�&KXUFK�
7KH�PDLQ�SROLWLFDO�IRUFH�LQ�WKH�FRXQWU\�LV�WKH

2UGHU�RI�WKH�.QLJKWV�RI�WKH�5LYHQ�3DOP��WKH\�DOVR
IRUP�WKH�FRPPLVVLRQHG�UDQNV�RI�WKH�DUP\��7KH
.QLJKWV�WDNH�WKH�QDPHV�RI�ZHDSRQV��H�J���6LU�*X\�GH
3LFN���(DFK�.QLJKW�LV�H[SHFWHG�WR�EH�VXSUHPH�ZLWK
KLV�QDPH�ZHDSRQ��DV�ZHOO�DV�FRPSHWHQW�ZLWK�VZRUG
DQG�VKLHOG��ODQFH��DQG�PDFH��8SRQ�DWWDLQLQJ�KLV�WLWOH�
HDFK�.QLJKW�KDV�DQ�LURQ�ULYHW�GULYHQ�LQWR�WKH�SDOP�RI
HDFK�KDQG��KHQFH�WKH�QDPH�RI�WKHLU�RUGHU��7KH�LURQ
ULYHWV�DUH�LQWHQGHG�WR�SURWHFW�WKHP�IURP�PDJLF�DW�DOO
WLPHV��7HFKQLFDOO\��WKH�.QLJKWV�DUH�VXEVHUYLHQW�WR�WKH
ZLVKHV�RI�WKH�0RWKHU�&KXUFK��WKRXJK�WKLV�LV�QRW
FXUUHQWO\�WKH�FDVH�
7KH�&KXUFK�RI�3DOOLVV�LV�GHVFHQGHG�IURP�WKH

5RPDQ�&DWKROLF�&KXUFK��WKH\�GR�QRW�UHFRJQL]H�WKH



$HJLV ��

3RSH�LQ�$HJLV��DQG�KDYH�WKHLU�RZQ�3RSH�
$OO�PDJLF�ZKLFK�LV�QRW�XQGHU�FRQWURO�RI�WKH

&KXUFK�LV�EDQQHG�LQ�3DOOLVV�
3DOOLVV�KDV�IUHTXHQWO\�GHFLGHG�WKDW�WKH�*DWH�ZRXOG

EH�EHWWHU�DGPLQLVWHUHG�XQGHU�LWV�UXOH��EXW�3DOOLVV�KDV
QR�WUXO\�FRPSHWHQW�PDJHV��DQG�KDV�QHYHU�WDNHQ�WKH
FLW\��7KH�SDWK�GLUHFWO\�LQWR�$HJLV·�WHUULWRU\�LV�EORFNHG
E\�WKH�(OIKRPH��VR�D�ODQG�DWWDFN�ZRXOG�KDYH�WR�WUDYHO
WKURXJK�6KLHU�.UD�DQG�WKHQ�2PDNL�LQ�RUGHU�WR�JHW�WR
$HJLV��3DOOLVV�LV�DOVR�QRW�SDUWLFXODUO\�JRRG�DW
HVSLRQDJH��7KHLU�ODVW�VHULRXV�DWWHPSW�DW�FRQTXHVW�ZDV
LQVSLUHG�E\�WKH�YDPSLUH�SRSH��DERXW�WZR�KXQGUHG
\HDUV�DJR��
:RPHQ�DUH�VHFRQG�FODVV�FLWL]HQV�LQ�3DOOLVV��7KHUH

DUH�QR�VODYHV�LQ�3DOOLVV��DOWKRXJK�WKHUH�DUH�LQGHQWXUHG
IUHHGPHQ��ZKR�DUH�WKH�QH[W�EHVW�WKLQJ�
3DOOLVV�KDV�YHU\�H[WHQVLYH�DQG�H[RWLF�FRXUW

IXQFWLRQV��KRQRXULQJ�VDLQWV�WKDW�KDYH�YHU\�OLWWOH�WR�GR
ZLWK�WKH�5RPDQ�&DWKROLF�&KXUFK�DV�\RX�DQG�,
XQGHUVWDQG�LW��(YHU\�WKUHH�\HDUV��WKHUH�LV�D
WRXUQDPHQW�DW�/LGRQ��QHDU�%DFN�%UHDN�3DVV���WKH
7RXUQH\�RI�$OOXFTXHUH��ZKLFK�LV�IDPRXV�WKURXJKRXW
3DOOLVV��7KH�6KULQH�RI�2XU�/DG\�$OOXFTXHUH�LV�DOVR�LQ
/LGRQ��QHDU�WKH�7RXUQH\�VLWH��SHRSOH�DUH�IUHTXHQWO\
FXUHG�RI�WKHLU�FXUVHV�E\�JRLQJ�WR�WKH�6KULQH��/LGRQ
KDV�D�SRSXODWLRQ�RI�DERXW��������DQG�FDUDYDQV�OHDYH
IRU�WKH�3DOOLVV�FLWLHV�RI�7DOORPPDQGH�DQG
&RULGRPPH��7DOORPPDQGH�KDV�D�SRSXODWLRQ�RI�DERXW
������DQG�LV�DERXW�WZR�DQG�D�KDOI�GD\·V�MRXUQH\�IURP
/LGRQ��&RULGRPPH·V�SRSXODWLRQ�LV�DERXW������
SHRSOH��DQG�LW�LV�DERXW�WKUHH�GD\V·�MRXUQH\�IURP
/LGRQ�
7KH�FDSLWDO�LV�$OOLPRQGH��SRSXODWLRQ�DERXW��������

7KH�VXPPHU�FDSLWDO�LV�3HUVVDOORQ��ZKLFK�WKH�.LQJ
PXFK�SUHIHUV�

5REDOGD
5REDOGD�ZDV�RQFH�D�5XHVDGDQ�FRORQ\�

8QIRUWXQDWHO\��WKH�7UXUDQ�0RXQWDLQV�DUH�WKH�KRPH
RI�WKH�.DNNDP��ODUJH��2UF�OLNH�FUHDWXUHV���3DUWV�RI�WKH
FRXQWU\VLGH�ZHUH�UHFODLPHG�IURP�WKH�.DNNDP��EXW
ZKHQ�5XHVDGD�KDG�RWKHU�SUREOHPV��WKH\�FHDVHG�DOO
PLOLWDU\�DLG��5REDOGD�KDV�VSHQW�WKH�ODVW�IRXU�KXQGUHG
\HDUV�ILJKWLQJ�D�ORVLQJ�EDWWOH��7KH\�DUH�YHU\�DZDUH�RI
EHLQJ�XQGHU�VLHJH�
5REDOGD�KDV�SUHFLRXV�OLWWOH�WUDGH��DQG�OLWWOH�WR�WUDGH

ZLWK��6RPH�OXPEHU�LV�H[SRUWHG��DQG�WKH\�KDYH
H[FHOOHQW�IRUHVWV�IRU�VKLS�PDVWV��EXW�WKDW·V�DERXW�LW�
7KH\�DUH�JRYHUQHG�E\�DQ�DSSRLQWHG�NLQJ��ZKR�LV

FKRVHQ�IURP�WKH�EDURQV��7KH�NLQJ�WD[HV�WKHP��EXW�LQ
UHWXUQ�SODQV�WKH�PDMRU�VRUWLHV�DJDLQVW�WKH�.DNNDP

DQG�WUDLQ�WKH�\RXQJ�ILJKWHUV�ZKRVH�IDPLOLHV�FDQQRW
DIIRUG�WKLV�WKHPVHOYHV��7KH�5REDOGDQV�DUH�SURXG
SHRSOH�
7KH\�KDYH�UHODWLYHO\�IHZ�FRXUW�IXQFWLRQV��EXW�WKHUH

DUH�D�QXPEHU�RI�IHVWLYDOV�
7KHUH�DUH�QR�VODYHV�LQ�5REDOGD�

6KLHU�.UD
6KLHU�.UD�LV�D�WKHRFUDF\��7KH\�KDYH�ILIWHHQ�JRGV�

DQG�WKH�SULHVWV�RI�HDFK�JRG�UXOH�IRU�ILIWHHQ�\HDUV�
+RZHYHU��WKH\�GRQ·W�GR�LW�LQ�VHTXHQFH��WKH�KLJK
SULHVWV�JHW�WRJHWKHU�DQG�KDYH�D�VHULHV�RI�PDJLFDO
FRQWHVWV��,W�LV�SUHVXPHG�WKDW�WKH�ZLQQHU�KDV�D�PRUH
SRZHUIXO��RU�PRUH�EHQHYROHQW��JRG��7KH�LQFXPEHQW
LV�KDQGLFDSSHG��EXW�WKDW�KDQGLFDS�FDQ�EH�OHVVHQHG�RU
LQFUHDVHG��GHSHQGLQJ�XSRQ�WKH�JRYHUQPHQW·V
SHUIRUPDQFH�RYHU�WKH�ODVW�WHUP��7KLV�V\VWHP�OHDGV�WR
LQFUHGLEOH�SROLWLFV�DQG�EDFN�ELWLQJ�DV�XS�DQG�FRPLQJ
JRGV�WU\�WR�ORZHU�WKH�FXUUHQW�UXOHU·V�HIIHFWLYHQHVV
�DQG�LQFUHDVH�WKH�KDQGLFDS���7KH�FXUUHQW�JRG��WKH�5DW
*RG��LV�KDOI�ZD\�WKURXJK�KLV�WHUP�
6KLHU�.UD�KDV�ZLGHVSUHDG�VODYHU\��,W�LV�WKH�PDUNHW

IRU�VODYHV�RQ�WKH�FRQWLQHQW��7KH�SULQFLSOH�LQGXVWULHV
DUH�WH[WLOHV�DQG�IDUPLQJ��DOWKRXJK�WKH\�PDNH�DQ
H[TXLVLWH�OLTXHXU��ZKLFK�LV�KLJKO\�SUL]HG��6KXVWURY
7UHP��
7KH�PRVW�LPSRUWDQW�JHRJUDSKLFDO�IHDWXUH�RI�6KLHU

.UD�LV�WKH�6KXVWULP�.OR��ZKLFK�LV�WKH�ULYHU�OHDYLQJ�WKH
-HZHO�/DNH��,W�SURYLGHV�WUDQVSRUW�WKURXJKRXW�WKH
QDWLRQ��,W�³�DQG�PDJLF�³�KROGV�WKH�QDWLRQ�WRJHWKHU�
7KH�6KXVWULP�.OR�HPSWLHV�LQWR�D�JXOI��WKH�6KXVWULP
)OD\��ZKHUH�WKH�FDSLWDO�LV�
7KH�FDSLWDO�LV�$VKLHY�'X��.UD�PHDQV�QDWLRQ��'X

PHDQV�FLW\���$VKLHY�'X�LV�VXUURXQGHG�E\�ED\RX�DQG
PDUVK�
6KLHU�.UD�KDV�D�UHDVRQDEOH�PHUFKDQW�QDY\��EXW�LV

YHU\�OLPLWHG�LQ�LWV�UHJXODU�QDY\��,W�KDV�SULYDWHHUV�RXW
KDUUDVVLQJ�RWKHU�QDWLRQV��KRZHYHU��SULPDULO\�WKH
QDWLRQV�RI�+DTXLGD�DQG�5XHVDGD��7KH�QDWLRQV�RI�WKH
'UDJRQ·V�7DLO�GR�QRW�DOORZ�VKLSV�ZLWK�WKH�6KLHU�.UD
IODJ�WR�SDVV�



7KH�:RUOG

7KH�6FHSWUH�LV�WKH�VPDOOHVW�RI�WKH�FRQWLQHQWV�RI�WKH
ZRUOG��7KHUH�DUH�QLQH�FRQWLQHQWV�DQG����VHDV�

7KH�&RQWLQHQWV
7KH�FRQWLQHQWV�DUH�

�� 7KH�6FHSWUH��7KH�'UDJRQ·V�7DLO�LV�WKH�QDPH�RI
WKH�DUFKLSHODJR�WUDLOLQJ�RII�WKH�KDQGOH���7KH
6FHSWUH�LV�D�PRGHUDWH�FOLPDWH�FRQWLQHQW��SRVVLEO\
EHWWHU�WHUPHG�D�YHU\�ODUJH�LVODQG�

�� $VWLQRLYD\O��,W�OLHV�ZHVW�RI�WKH�6FHSWUH�
$VWLQRLYD\O�LV�GLYLGHG�LQ�KDOI�E\�WKH�7ZLQ�'HVHUWV�
7KURXJK�WKH�FHQWUH�RI�WKH�'HVHUWV�UXQV�WKH
6WD\YLORLQ�5LYHU��7KH�5LYHU�LV�UXOHG�E\�WKH�5LYHU
(PSLUH��DQ�HPSLUH�LQ�GHFD\��7KH\�FRXOG�QHYHU
H[SDQG�EH\RQG�WKH�ULYHU�

�� -HN�7XQ�4X\LQQ��7KLV�FRQWLQHQW�LV�WR�WKH�ZHVW�RI
$VWLQRLYD\O��0DJLF�LV�ZHDNHVW�KHUH��RI�DOO�SODFHV�LQ
WKH�ZRUOG��7KHUH�DUH�UXPRXUV�RI�D�UDFH�RI�ZL]DUGV�
7KH�%DUVRRPLDQV�DQG�UHSWLOH�PHQ�FRPH�IURP
KHUH��%DUEDULDQV�IURP�4X\LQQ�DUH�UDUH��DOO�XVH
QDPHV�ZLWK�4X\LQQ�LQ�WKHP��7KHUH�LVQ·W�PXFK
WUDGH�ZLWK�WKHVH�QDWLRQV�

�� /DOOLSULOORPDQ��$�FRQWLQHQW�VOLJKWO\�VPDOOHU�WKDQ
$XVWUDOLD��WR�WKH�VRXWK�HDVW�RI�WKH�6FHSWUH�
EHWZHHQ�WKH�5XHVDGD�+DTXLGD�FRPSOH[�DQG
.KDUNLG�

�� +DTXLGD��+DTXLGD�LV�URXJKO\�(XURSH�WR
5XHVDGD·V�$VLD��%RWK�OLH�HDVW�RI�WKH�6FHSWUH�

�� 'KUXQWUXJ��SURQRXQFH�´GKµ�DV�D�YRLFHG�´WKµ�
OLNH�´WKHµ���7KH�ODQG�RI�WKH�QRUWKHUQ�ZDUOLNH
VSHFLHV�DQG�UDFHV��0DQ\�HPSLUHV�DUH�ERUQ�WKHUH�
IHZ�ODVW�ORQJ��7KLV�FRQWLQHQW�KDV�SURGXFHG�PDQ\
$OH[DQGHUV��DQG�PRVW�RI�WKHLU�FRQTXHVWV�UHPDLQHG
XQLWHG�WKDW�ORQJ�

�� .KDUNLG��$�FROG�DQG�IULJLG�ODQG��H[FHSW�IRU�RQH
SHQLQVXOD��5RXJKO\�$QWDUFWLFD�ZLWK�D�SHQLQVXOD
WKDW�VWUHWFKHV�XS��WKH�WLS�RI�WKH�SHQLQVXOD�LV
GLUHFWO\�VRXWK�RI�WKH�'UDJRQ·V�7DLO��.KDUNLG
FRQWDLQV�DQ�LQVXODU�VHW�RI�WULEHV�

�� 5XHVDGD��7KH�IUDJPHQWV�RI�DQ�HPSLUH��6HYHUDO�RI
WKH�IUDJPHQWV�FODLP�WR�EH�WKH�ULJKWIXO�HPSLUH��DQG
KDYH�ODXQFKHG�DERUWLYH�DWWHPSWV�WR�JDWKHU�DOO�WKH
SLHFHV��7KH�5XHVDGDQ�(PSLUH�DW�LWV�KHLJKW
FRQWUROOHG�PXFK�RI�WKH�6RRUHWKLO�DQG�3UDHVLOODG
6HDV�

�� %HI�0R]KHP�VXU��´]Kµ�OLNH�WKH�)UHQFK�´Mµ�LQ
´MHµ���$�VWUDQJH�VHW�RI�ODQGV��DOO�ERQGHG�E\�D
FRPPRQ�UHOLJLRQ��DERXW�ZKLFK�WKH\�KDYH�PDQ\
ZDUV��([TXLVLWH�VSLFHV�DQG�MHZHOU\�DUH�SURGXFHG
KHUH��7KH�FRQWLQHQW�LV�ZHVW�RI�-HN�7XQ�4X\LQQ
DQG�HDVW�RI�5XHVDGD��2QH�RI�WKH�FRXQWULHV�LV�FDOOHG
<ODU��LW�KDG�D�FRXS�HLJKW�\HDUV�DJR��VR�WKHUH�DUH�D
VXUSULVLQJO\�ODUJH�QXPEHU�RI�<ODU�H[LOHV�LQ�$HJLV�

7KH�2FHDQV
7KH�VHDV�DQG�RFHDQV�DUH�

�� 7KH�:HVWHUQ�'LDPRQG�6HD��VR�FDOOHG�EHFDXVH�LW
LV�ERXQGHG�E\�6FHSWUH�DW�WKH�QRUWKHUQPRVW�SRLQW�
+DTXLGD�WR�WKH�HDVW��$VWLQRLYD\O�WR�WKH�ZHVW��DQG
WKH�QRUWKHUQ�WLS�RI�.KDUNLG�WR�WKH�VRXWK��

�� 6RRUHWKLO�6HD��ZKLFK�OLHV�EHWZHHQ�+DTXLGD�DQG
5XHVDGD�

�� 3UDHVLOODG�6HD��ZKLFK�VHSDUDWHV�+DTXLGD�IURP
.KDUNLG��DQG�LV�ERXQGHG�RQ�LWV�HDVWHUQ�VLGH�E\
/DOOLSULOORPDQ��7KH�DUHD�DURXQG�.KDUNLG�LV�NQRZQ
IRU�LWV�ILHUFH�VWRUPV�

�� 7KH�(DVWHUQ�([SDQVH��%H\RQG�/DOOLSULOORPDQ
DQG�5XHVDGD�WKHUH�LV�D�YDVW�H[SDQVH�RI�ZDWHU�
EURNHQ�RQO\�E\�D�IHZ�VFDWWHUHG�LVODQGV��7KH�7XUWOH
.LQJGRPV�DUH�LQ�WKH�([SDQVH��VR�DUH�WKH�5DIWHUV�

�� $V�LW�JRHV�QRUWK��WKH�(DVWHUQ�([SDQVH�EHFRPHV
WKH�8HGHUDVD�6HD��ERXQGHG�E\�'KUXQWUXJ�DQG
%HI�0R]KHP�VXU��7KLV�VHD�LV�WHPSHUDWH�WR�DUFWLF��LW
LV�SDVVDEOH�IRU�RQO\�ILYH�PRQWKV�RI�WKH�\HDU��IRU
WKH�RWKHU�WHQ��QR�VKLSV�VDLO�

�� 7KH�H[SDQVH�EHWZHHQ�-HN�7XQ�4X\LQQ�DQG
'KUXQWUXJ�LV�WKH�$UQGKUDJ�2FHDQ��'XH�WR�WKH
0RU\XP�'KUHOO��WKLQN�*XOI�6WUHDP���WKLV�VHFWLRQ
RI�RFHDQ�LV�RSHQ�PXFK�RI�WKH�\HDU��7KHUH�LV
FRQVWDQW�LQWHUDFWLRQ�EHWZHHQ�WKH�FRDVWDO�QDWLRQV
RQ�WKHVH�WZR�FRQWLQHQWV�

�� %HWZHHQ�-HN�7XQ�4X\LQQ�DQG�.KDUNLG�LV�WKH
7DONKLG�2FHDQ�

�� -HN�7XQ�4X\LQQ�KDV�RQH�RI�WKH�WKUHH�ODQG�ORFNHG
VHDV�RQ�WKH�SODQHW��$KN�%RN�5RZDPP�

�� %HWZHHQ�-HN�7XQ�4X\LQQ�DQG�$VWLQRLYD\O�LV�WKH
7RHP�(VNDODHGDP��$�WURSLFDO�RFHDQ��$OWKRXJK
LW�LV�UHODWLYHO\�QDUURZ��LI�\RX�DUHQ·W�EHFDOPHG�RU
HDWHQ�E\�VHD�PRQVWHUV��\RX·OO�EH�NLOOHG�E\�WKH
VWRUPV�



$HJLV ��

��� ,Q�5XHVDGD�LV�DQ�LQODQG�EXW�QRW�ODQG�ORFNHG�VHD�
1\HULGDO�&UHV��7KH�1\HULGDO�&UHVDO�DOORZV
WUDQVSRUW�WR�WKH�(DVWHUQ�([SDQVH�

���2Q�WKH�OLQH�FRQQHFWLQJ�+DTXLGD�DQG�5XHVDGD�LV
WKH�$ORTXLUUHO�6HD��)RUPHG�DV�WKH�FRQWLQHQWV
SXVK�WRJHWKHU��LW�LV�VXUURXQGHG�E\�PRXQWDLQV�

���'LUHFWO\�WR�WKH�HDVW�RI�6FHSWUH��EHWZHHQ�LW�DQG
+DTXLGD��LV�WKH�(DVWHUQ�:DOO�

��� $HJLV�IDFHV�WR�WKH�ZHVW�RI�6FHSWUH��ORRNLQJ�RXW�RQ
WKH�:HVWHUQ�:DOO�

2WKHU�/DQGV��2WKHU�1DWLRQV
7KHUH�DUH�WKLQJV�ZRUWK�NQRZLQJ�DERXW�RWKHU�ODQGV

DQG�QDWLRQV�LQ�WKH�ZRUOG�

2OG�5XHVDGD

2OG�5XHVDGD�ZDV�RQFH�D�PLJKW\�HPSLUH��EXW�WKH
7KLUG�:DU�RI�WKH�*DWH��D�WKRXVDQG�\HDUV�DJR�
ZHDNHQHG�LW��DQG�LW�IHOO�DSDUW�IRXU�KXQGUHG�\HDUV�DJR�
7KH�FRUH�RI�ZKDW�XVHG�WR�EH�WKH�HPSLUH�KDV
VSOLQWHUHG�LQWR�WKH�ODQGV�RI�WKH�'UDJRQ�3ULQFHV��7KH
'UDJRQ�/DQGV�DUH�UXOHG�E\�WKH�3ULQFHV�RI�6QRZ�
&RSSHU��*ROG��'LDPRQG��6LOYHU��,URQ��DQG�%ORRG�
7KH�'UDJRQ�3ULQFHV�XVHG�WR�EH�VRUFHURUV�DV�ZHOO��EXW
LW·V�QRW�FOHDU�LI�DOO�RU�DQ\�RI�WKHP�VWLOO�DUH�
7KH�(PSHURU�VWLOO�VLWV�LQ�WKH�FDSLWDO��EXW�KDV�QR

FRQWURO�RYHU�WKH�'UDJRQ�/DQGV��:KDW�LV�QRZ�FDOOHG
5XHVDGD�LV�WKH�ODQG�WR�WKH�VRXWK�DQG�ZHVW�RI�WKH
'UDJRQ�/DQGV�
$�QXPEHU�RI�VFKRROV�RI�PDJLF�KROG�WKDW�WKH�2OG

+LJK�5XHVDGDQ�ODQJXDJH�LV�FORVHVW�WR�WKH�RULJLQDO
1DPLQJ�7RQJXH��DQG�WKHUHIRUH�KROGV�PRUH�PDJLF�
&HUWDLQO\�PDQ\�PDJLFDO�WRPHV�DQG�VFUROOV�DUH�ZULWWHQ
LQ�YDULDQWV�RI�2OG�+LJK�5XHVDGDQ�



$�+LVWRU\

6RPH�RI�WKH�KLJK�SRLQWV�RI�$HJLV�KLVWRU\��'DWHV
DSSUR[LPDWH��
"��%HIRUH�$HJLV�
8QGHDG�DQG�(OGULWFK�DSSHDU�

���7KH�)LUVW�:DU�RI�WKH�*DWH�
7KH�*DWH�LV�ILQDOO\�VHDOHG�E\�SRZHUIXO��SULPLWLYH
PDJLFV��6RPH�VD\�WKH�)LUVW�:DU�ODVWHG�GHFDGHV�
RWKHUV�VD\�LW�ZDV�RYHU�LQ�PRQWKV��7KH�IRUFHV
XQOHDVKHG�E\�WKH�)LUVW�:DU�FUHDWHG�WKH�%D\�RI�WKH
&RORVVXV�

���)RXQGLQJ
$HJLV�IRXQGHG�XSRQ�WKH�UXLQV�RI�$HJLV��%HFDXVH
WKLQJV�VWLOO�HVFDSH�WKH�*DWH��WKH�0D]H�EHJXQ�DV�D
VLPSOH�ZDOOHG�ODE\ULQWK��$�URRI�LV�DGGHG�ZKHQ
IO\LQJ�WKLQJV�HPHUJHG�

�����7KH�5D]LQJ
7RS�OD\HU�RI�$HJLV�UD]HG�E\�WKH�.UDGDWK��7KH\
GHVWUR\�VHFWLRQV�RI�WKH�0D]H��7KH\�DUH
VXEVHTXHQWO\�GHVWUR\HG�E\�WKH�0D]H·V�LQKDELWDQWV�

���������6HFRQG�:DU�RI�WKH�*DWH�
6HYHUDO�PDMRU�PDJLF�FROOHJHV�IRXQGHG�DV�D�UHVXOW
RI�NQRZOHGJH�JDLQHG�LQ�WKLV�ZDU��)RUELQLWHV�FODLP
WKDW�WKLV�ZDU�ZDV�HQGHG�E\�)RUELQ·V�DUULYDO�

�����7KH�5XHVDGDQ�,QYDVLRQ
,QYDGHUV�IURP�5XHVDGD�EHVHLJH�WKH�FLW\��WKH\�EULQJ
WKH�ZRUVKLS�RI�7KXUPLOOLP�ZLWK�WKHP��7KH�VHLJH
ODVWV�DOPRVW�D�\HDU��LW�LV�WKLV�VHLJH�WKDW�OHDGV�WKH
PDJLF�FROOHJHV�WR�FUHDWH�WKH�´3UHVHUYH�)RRGµ
VSHOO��$HJLV·�ODQJXDJH�URRWV�DUH�YHU\�VLPLODU�WR�WKH
+LJK�5XHVDGDQ�EHFDXVH�RI�WKLV�LQYDVLRQ��0DJLF�LV
QRW�D�XVHIXO�GHIHQVH�LQ�WKLV�ZDU��WRR�PXFK�LURQ�LQ
WKH�FLW\�

���������7KLUG�:DU�RI�WKH�*DWH�
5XHVDGD�FHDVHV�WR�EH�D�PDMRU�PLOLWDU\�SRZHU�DIWHU
SRXULQJ�LWV�PDWHULHO�LQWR�WKLV�ZDU��%HFDXVH�WKH�ZDU
HQGV�ZLWK�WKH�PLOOHQQLXP��WKLV�LV�WDNHQ�DV�DQ
RPHQ�RI�JRRG�IRUWXQH�WR�FRPH�

����������7KH�*ROGHQ�$JH�RI�$HJLV�
3URVSHULW\��WUDGH��DQ�H[FHSWLRQDO�VHULHV�RI
:DUGHQV��7KH�8QGHDG�NQHZ�WKHLU�SODFH�WKHQ��7KH
(OGULWFK�DQG�8QGHDG�UHJDUG�WKLV�DV�D�WLPH�RI
RSSUHVVLRQ�DQG�VODXJKWHU��7KH�=RR�LV�EXLOW�GXULQJ
WKLV�WLPH��DQG�SRSXODWHG�ZLWK�QDWXUDO�EHDVWV�

������6RUFHURU�.LQJ�DV�:DUGHQ
7KH�SRVLWLRQ�RI�:DUGHQ�WDNHQ�E\�$VWK��WKH
6RUFHURU�.LQJ��$VWK�LQVWLWXWHV�VZHHSLQJ�VRFLDO

UHIRUPV�ZKLFK�DUH�QRW�WDNHQ�WR�KHDUW�E\�WKH
SRSXODFH���,QFOXGLQJ�ILQDO�HOLPLQDWLRQ�RI
7KXUPLOOLP�ZRUVKLS���5LRWV�DUH�FRPPRQ��$VWK
SRSXODWHV�WKH�=RR�ZLWK�WKLQJV�IURP�WKH�0D]H�

�����������)RXUWK�:DU�RI�WKH�*DWH
$VWK��VHHNLQJ�VRPHWKLQJ��SRZHU"�WUXH�UHVXUUHFWLRQ
IRU�KLV�GHDG�ZLIH"�2SLQLRQ�VWLOO�GLYLGHG���RSHQV
WKH�*DWH��7KXV�EHJLQV�WKH�)RXUWK�:DU�RI�WKH
*DWH��SHUKDSV�WKH�PRVW�ELWWHU��$OO�ILJKW�LQ�WKLV
RQH��+HOOVSDZQ��(OGULWFK��DQG�KXPDQ�

������7KH�9DPSLUH�5HYROW�
7KH�8QGHDG�VHL]H�WKH�RSSRUWXQLW\�DQG�WDNH
FRQWURO�RI�WKH�FLW\��$�ORQJ�VHULHV�RI�QHJRWLDWLRQV
IROORZ�ZKLFK�HQG�WKH�SHUVHFXWLRQ�RI�8QGHDG�DQG
(OGULWFK��0RVW�RI�WKH�(OGULWFK�UHWLUH�WR�WKH
PRXQWDLQV�DQG�IRUHVWV�DW�WKLV�SRLQW��7KH�9DPSLUH
$FFRUG�LV�VLJQHG��,URQ�LV�EDQQHG�LQ�WKH�FLW\
�H[FHSW�IRU�WKH�LURQ�XVHG�LQ�WKH�*DWH��HYHQ�DIWHU�D
:DU�RI�WKH�*DWH��IHZ�KDYH�VHHQ�WKH�*DWH�LWVHOI��

������7KH�&XUUHQW�$JH
7KH�EHJLQQLQJ�RI�WKH�FXUUHQW�DJH�LQ�$HJLV��7UDGHUV
VSUHDG�WKH�LGHD�RI�RQH�VWDQGDUG�)HVWLYDO�ZHHN�
7KH�PDJLF�FROOHJHV�H[SDQG��+HOO�EHFRPHV�IDPRXV�
7KH�0LGQLJKW�&LUFXV�LV�IRXQGHG�

������'HDWK�RI�WKH�5XHVDGDQ�(PSLUH
7KH�2OG�5XHVDGDQ�(PSLUH�VSOLQWHUV�LQWR�WKH
'UDJRQ�/DQGV��:KLOH�WKHUH�LV�VWLOO�DQ�(PSHURU�LQ
WKH�FDSLWDO��5XHVDGDQ�UXOH�LV�HVVHQWLDOO\�GRQH�
6XSSRUW�IRU�5REDOGD�LV�GLVFRQWLQXHG��5REDOGD
HVWDEOLVKHV�LWV�ILUVW�LQGHSHQGHQW�WUHDW\�ZLWK�$HJLV�

������.REROGV�%DQQHG
$�WULEH�RI�.REROGV�PDNHV�LWV�ZD\�SDVW�WKH�WUDSV�
DQG�WKH�0D]H��DQG�WKH�*XDUG��DQG�DWWHPSWV�WR
PLQH�WKH�LURQ�LQ�WKH�*DWH��$IWHU�DUUHVW��WKHLU�VWDWHG
GHIHQVH��´:HOO��LW�ZDV�MXVW�VLWWLQJ�WKHUH��+RZ�ZHUH
ZH�VXSSRVHG�WR�NQRZ�LW�ZDV�VRPHWKLQJ�VSHFLDO"µ

������7KH�)RUELQ�:DU
3DOOLVV�PRXQWV�DQ�DWWDFN�RQ�$HJLV�E\�VHD��)RUELQ
GHVWUR\V�PDQ\�RI�WKH�VKLSV��)RUELQ�VHHQ�VPLOLQJ
IRU�PDQ\�\HDUV�DIWHUZDUGV��7KH�UHVW�RI�WKH�VKLSV
DUH�GHVWUR\HG�E\�PDJLF�



0DJLF

$HJLV�LV�PRVW�IDPRXV�IRU�LWV�PDJLF��$OO�RI�WKH
PDMRU�VFKRROV�RI�PDJLF�KDYH�FROOHJHV�KHUH��ZKHUH
PDJLF�LV�HDV\��0DQ\�KDYH�VXEVLGLDU\�FROOHJHV
HOVHZKHUH�
0DJLF�LQ�$HJLV�LV�VR�HDV\�WKDW�HYHQ�SHRSOH�ZLWKRXW

D�KLQW�RI�PDJHU\�LQ�WKHLU�EORRG��IRU�H[DPSOH��WKH
´1DWXUDO�GHELOLW\��32:µ�GLVDGYDQWDJH��FDQ�SHUIRUP
WKH�WKUHH�(YHU\PDQ�VSHOOV�
�7KLV�DEXQGDQFH�RI�PDJLF�LV�RQH�UHDVRQ�ZK\

FHUWDLQ�/DQJXDJHV�RI�3RZHU�DUH�GLVFRXUDJHG�LQ�$HJLV�
$�FDUHOHVVO\�VSRNHQ�V\OODEOH�FRXOG�GHVWUR\�WKH�FLW\��

7KH�*DWH
%HFDXVH�$HJLV�LV�EXLOW�XSRQ�WKH�*DWH��WKH�VRXUFH

RI�DOO�PDJLF�RQ�WKH�SODQHW��LW�LV�WKH�FHQWUH�IRU�DOO
PDJLFDO�UHVHDUFK��$OO�PDJLF�FROOHJHV�PDNH�WKHLU
KRPHV�KHUH��$V�D�PDJH�DSSURDFKHV�WKH�*DWH�LQ�WKH
/DE\ULQWK��WKH�DPRXQW�RI�´ZLOGµ�PDJLF�LQFUHDVHV
WUHPHQGRXVO\��DQG�WKH�HIIHFWV�RI�VSHOOV�EHFRPH�RXW�RI
SURSRUWLRQ�WR�WKHLU�FDVWLQJ��0DQ\�PDJHV�KDYH�EHHQ
NQRZQ�WR�EXUQ�RXW�IURP�FKDQQHOOLQJ�WKH�WUHPHQGRXV
HQHUJLHV�QHDU�WKH�*DWH�

5XOHV�RI�0DJLF
$OO�VSHOOV�RQ�WKH�SODQHW�KDYH�WKH�OLPLWDWLRQ��ZLOO�QRW

ZRUN�LI�PRUH�WKDQ�D�GDJJHU·V�ZRUWK�RI�LURQ�LV�LQ�WKH
VDPH�KH[�DV�WKH�FDVWHU��7KLV�OLPLWDWLRQ�LV�RQO\�ZRUWK
������EHFDXVH�LURQ�LV�EDQQHG�LQ�$HJLV��,W·V�LPSRUWDQW
WR�UHDOL]H�WKDW�WKLV�DOVR�VWRSV�&RQVWDQW�VSHOOV��PDJHV
ZKR�DUH�JRLQJ�LQWR�LURQ�OHJDO�DUHDV�WKHUHIRUH�XVH
:DUG�LQVWHDG�RI�6KLHOG��VR�WKDW�WKH�LURQ�LQ
DUURZKHDGV�DFFXPXODWHV�RQ�WKH�JURXQG�PRUH�WKDQ�D
KH[�IURP�WKH�FDVWHU��'ZDUYHV�DQG�.REROGV��ZRUNHUV
LQ�PHWDOV��DOPRVW�QHYHU�SHUIRUP�PDJLF�RI�DQ\�NLQG�
/HDUQLQJ�PDJLF��LQ�D�SDUWLFXODU�FROOHJH��LQYROYHV�DQ

DWWXQHPHQW�ULWXDO��2QFH�\RX�DUH�DWWXQHG�WR�D�SDUWLFXODU
FROOHJH��\RX�PXVW�XVH�WKH�FRPSRQHQWV�RI�WKDW�FROOHJH
WR�FDVW�\RXU�PDJLF�VSHOOV��DQG�\RX�DUH�UHVWULFWHG�WR
WKDW�FROOHJH·V�´WKHRU\µ�RI�PDJLF�RU�ZRUOGYLHZ���$V�D
VLGH�HIIHFW��WKLV�PHDQV�WKDW�HYHU\�FROOHJH�RI�PDJLF�KDV
D�VHFUHW�ERRN�RI�´HYLO�VSHOOVµ�RU�WKH�VSHOOV�WKDW�ZHUH
FUHDWHG�E\�PHPEHUV�ZKR�ZHQW�PDG�RU�WXUQHG�WR�HYLO�
6LQFH�WKH\�ZHUH�UHVWULFWHG�WR�WKHLU�RZQ�FROOHJHV��WKH\
KDG�WR�FUHDWH�VSHOOV�LQ�WKDW�VFKRRO��
7KH�(YHU\PDQ�6SHOOV�DUH�WKH�H[FHSWLRQ�WR�WKLV

UXOH��DQG�WKH\�ZLOO�RQO\�ZRUN�RQ�WKH�FRQWLQHQW�RI�WKH

6FHSWUH��ZKHUH�$HJLV�LV���7KH\�DUH�QRW�ZLGHO\�NQRZQ
LQ�3DOOLVV�DQG�LQ�6KLHU�.UD��ZKLFK�ERWK�KDYH�UHDVRQV
IRU�QRW�DOORZLQJ�WKH�VSHOOV�WR�EH�NQRZQ��

7KH�(YHU\PDQ�6SHOOV
%HFDXVH�$HJLV�LV�DW�WKH�VRXUFH�RI�DOO�PDJLF�

HYHU\RQH�NQRZV�WKHVH�WKUHH�PDJLF�VSHOOV��7KHVH�KDYH
EHHQ�WLPH�WHVWHG�RYHU�WKH�\HDUV��,I�\RX�VD\�WKHP
ZURQJ��WKH\�GR�QRW�EDFNILUH��7KH\�FDQQRW�EH�ERRVWHG
WR�JLYH�D�JUHDWHU�UHVXOW��FDQ·W�EH�SXVKHG���7KH\�UHTXLUH
PDWHULDO�FRPSRQHQWV��$OO�RI�WKHP�WDNH�DW�OHDVW�D
PLQXWH�WR�FDVW��DQG�KDYH�LQFDQWDWLRQV�RU�JHVWXUHV��,Q
$HJLV��DQ\RQH�FDQ�FDVW�WKHP��ZKHWKHU�RU�QRW�RQH�KDV
PDJLFDO�DSWLWXGH�RU�WKH�GLVDGYDQWDJH�´1DWXUDO�GHELOLW\
32:µ��7KH�VSHOOV�DUH�
�� 6WDUW�ILUH���&RPSRQHQWV��DVKHV�DQG�IXHO���'RHV
����G���.�LQ�+HUR�RU���'9�LQ�&2536�

�� &RQWUDFHSWLRQ��0XVW�EH�FDVW�GDLO\�E\�PHQ�
PRQWKO\�E\�ZRPHQ���&RPSRQHQW��OHDIOHVV�EUDQFK
IURP�D�WUHH�WKDW�KDV�QHYHU�IORZHUHG³WKLV
FRPSRQHQW�LV�QRW�XVHG�XS�E\�FDVWLQJ�WKH�VSHOO�

�� 3UHVHUYH�IRRG��/DVWV����KRXUV��&RPSRQHQW��VDOW�
IRRG�PXVW�EH�LQ�D�VSHFLDO�FRQWDLQHU�
7KHVH�VSHOOV�KDYH�EHHQ�WKRURXJKO\�WHVWHG��2QH�VSHOO

LV�UHOHDVHG�IRU�SXEOLF�XVH�DERXW�HYHU\�ILYH�KXQGUHG
\HDUV���7KH�6KLHOG�VSHOO�LV�EHLQJ�UXVKHG��LW�VKRXOG�EH
UHDG\�LQ�DERXW�WZR�KXQGUHG�\HDUV��
<RX�FDQ�EX\�ERRNV�RI�KRXVHKROG�VSHOOV��EXW�WKHVH

WDNH�VRPHRQH�ZLWK�0DJLF�6NLOO�WR�XVH��HYHQ�WKRXJK�DOO
RI�WKHP�KDYH�WKH�DGYDQWDJH�1R�PDJLF�UROO��([DPSOHV
RI�WKH�VSHOOV�IRXQG�LQ�WKHP��5DLVH�EUHDG��PDLQWDLQ
HYHQ�WHPSHUDWXUH��XVHIXO�IRU�RYHQV�DQG�FRPPRQ
URRPV���SROLVK�VLOYHU��GXVW�ZLWK�ZKLUOZLQG�
,I�\RX�ZDQW�WR�EORZ�ELJ�EXFNV��\RX�FDQ�EX\�D

6HFUHWDU\�4XLOO�VSHOO��ZKLFK�ZLOO�WDNH�GLFWDWLRQ�

0DJLF�&ROOHJHV
$OO�RI�WKH�OHDGLQJ�PDJLF�FROOHJHV�KDYH�VFKRROV�LQ

$HJLV��)RU�RXU�SXUSRVHV�D�PDJLF�FROOHJH�LV�D�JURXS�RI
PDJHV�RU�SULHVWV�ZKR�DUH�XQLWHG�E\�D�FRPPRQ�WKHRU\
RI�PDJLF���$OO�DFFRXQW�IRU�KLJK��DQG�ORZ�PDJLF�DUHDV�
DQG�WKH�GHWULPHQWDO�HIIHFWV�RI�LURQ���$OO�WKH�VSHOOV�RI�D
FROOHJH�DUH�WKXV�XQLWHG�E\�VRPH�VSHFLDO�HIIHFWV�DQG�E\
VRPH�DVSHFW�RI�WKH�FDVWLQJ��)RU�H[DPSOH��DOO�VSHOOV�RI
WKH�2UGHU�RI�)ODPH�PXVW�EHQG�IODPH�VRPH�ZD\�DQG



$HJLV ��

WKH\�DOO�UHTXLUH�*HVWXUHV�DQG�,QFDQWDWLRQV��*LYDPRH
PDJLFV�DUH�DOPRVW�DOO�ULWXDO��UHTXLULQJ�VRPH�KRXUV�RI
SUHSDUDWLRQ�DQG�WKH�LQJHVWLRQ�RI�LQWHUHVWLQJ�SRWLRQV�
'HWDLOV�DUH�PRUH�LPSRUWDQW�LI�\RX�UXQ�LQWR�WKHP�
.QRZOHGJH�6NLOO�0DJLF�&ROOHJHV�ZLOO�KHOS�\RX�LGHQWLI\
WKH�VFKRRO�RI�D�VSHOO�LI�\RX�VHH�LW�SHUIRUPHG�
6RPH�RI�WKH�PRUH�QRWDEOH�PDJLF�FROOHJHV�

(OHPHQWDO�&ROOHJHV
7KHUH�DUH�ILYH�FROOHJHV��EDVHG�RQ�WKH�ILYH�HOHPHQWV
�ZRRG��ZDWHU��DLU��HDUWK��DQG�ILUH���(DFK�RI�WKHLU
VSHOOV�PXVW�EH�DFFRPSOLVKHG�XVLQJ�WKH�HOHPHQW�RI
WKHLU�FROOHJH���6HH�DSSHQGL[��

*LYDPRH�0DJLF
*LYDPRH�PDJHV�EHOLHYH�WKDW�DOO�WKLQJV�KDYH�VSLULWV
DQG�WKDW�WKH�LQWHUDFWLRQV�RI�WKHVH�VSLULWV�FDXVH
WKLQJV�WR�KDSSHQ��7KH\�KHDO�\RX�E\�VXFNLQJ�RXW
WKH�EDG�VSLULWV�WKDW�KDYH�JRWWHQ�LQWR�\RX��0RVW�RI
WKHLU�PDJLF�WHQGV�WR�EH�KHDOLQJ�RU�FXUVLQJ�PDJLF�
DOWKRXJK�WKH\�KDYH�VRPH�LQWHUHVWLQJ�DWWDFN�VSHOOV
EDVHG�RQ�WKH�VSLULWV�RI�QDWXUDO�IHDWXUHV��7KHLU
VSHOOV�UHTXLUH�D�QDWXUDO�REMHFW�ZKRVH�VSLULW�FDQ
LQWHUFHGH�RU�EH�UHTXHVWHG�WR�DFW�IRU�WKHP�

6DHJLQ
2QO\�WKH�6DHJLQV�NQRZ�ZKDW�WKH�WHQHWV�RI�WKHLU
PDJLF�DUH��RQO\�6DHJLQ�PDJHV�OHDUQ�LW��DQG�6DHJLQV
VWDUW�WR�EHFRPH�PDJHV�DIWHU�D�WZR�\HDU�QRYLWLDWLRQ
�LV�WKLV�D�ZRUG"���DQG�IRXU�PRUH�\HDUV�DV�D�PRQN�
�)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�6DHJLQV��VHH
$SSHQGL[����

'KHHQXQDQ��%ORRG�PDJLF�
7KH�PDJLF�FROOHJH�RI�WKH�YDPSLUHV��,W�LV�RQO\
WDXJKW�IURP�RQH�YDPSLUH�WR�DQRWKHU��7KH�&KDSWHU
RI�6HFUHWV�KDV�PRUH�LQIRUPDWLRQ�RQ�%ORRG�0DJLF�

0RRQEODGH
7KH�ZHDSRQV�VKRS�ZKHUH�WKH�EHVW�PDJLFDO
ZHDSRQV�DUH�PDGH��7KH\�TXDOLI\�DV�D�VFKRRO��7KHLU
UHFRUGV�DUH�DEVROXWHO\�FRQILGHQWLDO��$OO�RI�WKHLU
&UHDWH�VSHOOV�DUH�FRPSOH[�DQG�ULWXDO��7KH
0RRQEODGH�VKRS�RFFDVLRQDOO\�EX\V�H[RWLFD�IURP
DGYHQWXUHUV��,QGXVWULDO�VSLHV�WU\�DQG�ILQG�RXW�ZKDW
WKH�0RRQEODGH�LV�EX\LQJ�

*XLOG�RI�1HFURPDQFHUV
,Q�$HJLV��PRVW�1HFURPDQFHUV�DUH�RQ�WKH�OHYHO�RI
KHGJH�ZL]DUGV��,W�MXVW�GRHVQ·W�WDNH�PXFK�WR�UDLVH
WKH�GHDG�KHUH�

$OFKHP\
0DJHV�ORRN�GRZQ�RQ�DOFKHP\��SDUWO\�EHFDXVH�LW

UHTXLUHV�QR�LQERUQ�0DJLF�VNLOO�WR�OHDUQ��$OFKHP\�LV

WKH�DUW�RI�XVLQJ�WKH�PDJLF�LQKHUHQW�LQ�REMHFWV�WR
DFKLHYH�PDJLFDO�HQGV��7R�EHFRPH�DQ�DOFKHPLVW
UHTXLUHV�WKH�VNLOO�$OFKHPLVW��ZKLFK�FRYHUV�EDVLF�ODE
SURFHGXUHV��DQG�$OFKHPLFDO�7KHRU\��7R�FUHDWH�QHZ
HOL[LUV��\RX�PXVW�KDYH�WKH�VNLOO�$OFKHPLFDO�5HVHDUFK�
7R�PL[�DQ�HOL[LU��\RX�PXVW�PDNH�D�VNLOO�UROO�DQG
VRPHRQH�PXVW�WHQG�WKH�HOL[LU����KRXUV�D�GD\��$�IDLOHG
VNLOO�UROO�XVXDOO\�MXVW�PHDQV�DQ�LQHIIHFWLYH�EDWFK��DQ���
RQ�WKH�VNLOO�UROO�PHDQV�LW�EOHZ�XS�
$OPRVW�DQ\�PDJLFDO�HIIHFW�FDQ�EH�FUHDWHG�ZLWK

DOFKHP\��EXW�DOO�HOL[LUV�WDNH�D�ORQJ�WLPH�WR�FUHDWH��KDYH
RQO\�D�OLPLWHG�QXPEHU�RI�FKDUJHV��XVH�H[RWLF�PDWHULDOV
DQG�GHVWUR\�WKHP�LQ�WKH�SURFHVV��DQG�KDYH�RWKHU
OLPLWDWLRQV��LQFOXGLQJ��XVXDOO\��UHTXLULQJ�WLPH�WR�WDNH
HIIHFW�
$OWKRXJK�DOFKHP\�LV�PDJLFDO��\RX�FDQQRW�XVH

$QDO\]H�0DJLF�WR�DQDO\]H�DQ�HOL[LU��<RX�PXVW�XVH�WKH
QHZ�VSHOO�$QDO\]H�$OFKHP\��ZKLFK�LV�RWKHUZLVH�WUHDWHG
MXVW�OLNH�$QDO\]H�0DJLF��$OVR��DQ\�GHFHQW�$OFKHPLVW
FDQ�DQDO\]H�DQ�HOL[LU�JLYHQ�D�ODE������KRXUV�DQG�D
VXFFHVVIXO�VNLOO�UROO�
$OFKHPLFDO�HOL[LUV�FRPH�LQ�IRXU�IRUPV��3RWLRQV

�WDNH�RQH�WXUQ�WR�DIIHFW�VXEMHFW���SRZGHUV³PXVW�EH
WDNHQ�LQ�IRRG�RU�GULQN��WDNH����PLQXWHV�WR�DIIHFW
VXEMHFW���SDVWLOOHV³WKXPEQDLO�VL]HG�WDEOHWV�ZKLFK
PXVW�EH�EXUQHG�DQG�WKH�IXPHV�LQKDOHG�IRU�HIIHFW
�WDNH�RQH�SKDVH�WR�DIIHFW�VXEMHFW���XQJXHQW³FUHDP
RU�MHOO\��PXVW�WRXFK�EDUH�VNLQ��HIIHFW�LV�LQVWDQW��
(DFK�IRUP�KDV�LWV�RZQ�VKHOI�OLIH�DQG�VWRUDJH

OLPLWDWLRQV�DV�ZHOO��3RWLRQV�RQO\�ODVW�D�GD\�DIWHU�EHLQJ
XQFRUNHG��VR�WKH\·UH�RIWHQ�VROG�LQ�RQH�GRVH�ERWWOHV��
3RZGHUV�ZLOO�ODVW�QHDUO\�IRUHYHU�ZKLOH�GU\��RQH�PRQWK
LQ�IRRG�RU�GULQN��$Q�XQEXUQW�SDVWLOOH�ZLOO�ODVW�D
PRQWK��EXW�LV�GHVWUR\HG�E\�ZDWHU��8QJXHQWV�DUH
QHXWUDOL]HG�E\�ZDWHU��VWURQJ�VXQOLJKW��DQG�ODVW�D�ZHHN
DIWHU�EHLQJ�H[SRVHG�WR�DLU�
$Q�HOL[LU�FRVWV�DERXW���VLOYHU�SLHFH�IRU�HDFK�GD\�LW

WDNHV�WR�PDNH�



5HOLJLRQ�DQG�0\WKRV

2QH�RI�WKH�IDPRXV�VWUHHWV�LQ�$HJLV�LV�$OO)RRO·V
6WUHHW��(YHU\�PDMRU�FKXUFK�KDV�D�EUDQFK�KHUH��HYHQ
&DWKROLFLVP���,W·V�FKDQJHG�VRPHZKDW��WZR�KXQGUHG
\HDUV�DJR��WKH\�KDG�D�YDPSLUH�3RSH��3RSH�*UHJRU\
,QQRFHQW�,,,��$ODV��KH�JRW�OHIW�LQ�WKH�VXQ�RQH�GD\��

7KH�&LWL]HQ�DQG�WKH�*RGV
$V�EHILWV�FLWL]HQV�RI�D�SRO\WKHLVWLF�FROWXUH��FLWL]HQV

RI�$HJLV�DUH�IDLUO\�FDVXDO�DERXW�JRGV��1HZ�RU�IRUHLJQ
JRGV�DUH�JHQHUDOO\�FRQVLGHUHG�WR�EH�ORFDO�JRGV�XQGHU�D
QHZ�QDPH��RU�DV�SDUW�RI�D�K\EULG�DGRSWHG�IRU�UHDVRQV
EHVW�NQRZQ�WR�WKH�JRGV�
�,Q�WKLV�FRQWH[W��WKH�0RVDLF�GLFWXP�´7KRX�VKDOW

KDYH�QR�RWKHU�JRGV�EHIRUH�PHµ�PDNHV�PXFK�PRUH
VHQVH��
2QH�LV�FDXWLRXV�RI�JRGV��FDUHIXO�RI�JRGV���EXW�RQH

GRHVQ·W�VWDUW�ZDUV�IRU�JRGV��6WUDQJHUV�DUH�JHQHUDOO\
WUHDWHG�ZLWK�UHVSHFW��VLQFH�D�VWUDQJHU�FRXOG�EH�D�JRG
LQ�GLVJXLVH��RU�DW�OHDVW�D�VRXUFH�RI�UHYHQXH��
7KHUH�LV�QR�VWULFW�GLYLGLQJ�OLQH�EHWZHHQ�UHOLJLRQ

DQG�VHFXODU�DFWLYLWLHV��5HOLJLRXV�KROLGD\V�DUH�DOVR
KROLGD\V��UHOLJLRXV�SLOJULPDJHV�DUH�H[SHFWHG�WR�EH�IXQ
DQG�LQWHUHVWLQJ�

7KH�7DURW
7KLV�LVQ·W�UHDOO\�D�UHOLJLRQ��0RVW�RI�WKH�SHRSOH�LQ

$HJLV�KDYH�WKHLU�FDUGV�UHDG�DW�OHDVW�RQFH�D�ZHHN��7KH
UHDGLQJ�KDV�DQ�HLJKW\�SHUFHQW�FKDQFH�RI�FRPLQJ�WUXH
LI�WKHUH�DUH�QR�PDMRU�DUFDQD�FDUGV�LQ�LW��,I�WKHUH�DUH
FDUGV�RI�WKH�PDMRU�DUFDQD��WKHQ�\RX�FDQ�DWWHPSW�WR
JHW�WKH�%XUQLQJ�:RPDQ�WR�LQWHUFHGH�IRU�\RX�
7KHUH�DUH�WZR�VHWV�RI�FDUGV��WKH�0DMRU�$UFDQD�DQG

WKH�0LQRU�$UFDQD��7KH�0DMRU�$UFDQD�FRQVLVWV�RI���
FDUGV��ZKLOH�WKH�0LQRU�$UFDQD�LV����FDUGV����VXLWV�RI
���FDUGV�HDFK�
7KHVH�GHWDLOV�RQ�WKH�FDUGV�DQG�WKHLU�PHDQLQJV�KDYH

GHOLEHUDWHO\�EHHQ�OHIW�YDJXH�VR�*0V�FDQ�JLYH�FOXHV
WKURXJK�7DURW�UHDGLQJV�ZLWKRXW�EHLQJ�VWUDLJKW�
MDFNHWHG�E\�WKHP�

7KH�0LQRU�$UFDQD

7KH�ILYH�VXLWV��&ORXGV��:DQGV��7RUFKHV��$QYLOV
DQG�6WUHDPV��7KH\�DUH�WUDGLWLRQDOO\�DUUDQJHG�LQ�D
FLUFOH��LQ�WKDW�RUGHU��ZLWK�6WUHDPV�OHDGLQJ�EDFN�WR
&ORXGV��7KH�JHQHUDO�PHDQLQJV�DUH�DV�IROORZV�

&ORXGV��'UHDPV��KRSHV��WKH�HPRWLRQV�
:DQGV��/LIH��ERXQW\��WKH�(OGULWFK�
7RUFKHV��:DU��WKH�+HOOVSDZQ��FRQIOLFW�
$QYLOV��0DQXIDFWXULQJ��PRQH\��WDVNV�
6WUHDPV��7UDYHO��WKH�LQWHOOHFW��IUHHGRP�
7KH�FDUGV�FRPH�LQ�WKH�GHQRPLQDWLRQV�RI���WR���

ZLWK���UHSUHVHQWLQJ�WKH�WRWDO�DEVHQFH�RI�WKDW
FKDUDFWHULVWLF��HYHQ�UHYHUVHG���DQG�ZLWK�IRXU�IDFH
FDUGV��+HLU��\RXWK��SRWHQWLDO�XQUHDOL]HG���-DFN��SDWK
XQFKRVHQ���/RUG��DQG�/DG\�

7KH�0DMRU�$UFDQD

6RPH�RI�WKHVH�FDUGV�ZLOO�EH�IDPLOLDU�WR�\RX�DV
EHLQJ�LQ�RXU�FXUUHQW�7DURW�GHFN��RWKHUV�DUH�YHU\
$HJLV�

� �7KH�)RRO��DOVR�7KH�7RXULVW�
� �7KH�0DJH
� 7KH�'XNH�DQG�'XFKHVV
� 7KH�9DPSLUH�/RUG��RU�7KH�/HHFK�
� 7KH�%XUQLQJ�:RPDQ
� 7KH�&LW\��RU�7KH�6KLHOG�
� 7KH�6HHU
� 7KH�6XQ
� 7KH�0RRQ
� 7KH�7RPE
�� �7KH�&KDQJHOLQJ
�� 7KH�%OLQG�2QH��RU�)DWH���KXVEDQG�RI�7KH

%XUQLQJ�:RPDQ�
�� �7KH�&RORVVXV
�� 7KH�7ULFNVWHU��RU�WKH�5DYHQ�
�� 7KH�:RUOG
�� 7KH�6ZRUG
�� 7KH�/RYHUV
�� 7KH�0HUFKDQW
�� 7KH�:DQWRQ
�� 'HDWK
�� 7KH�&DVFDGH
,W�LV�SRVVLEOH�IRU�RQH�RI�WKH�FKDUDFWHUV�WR�PDNH�D

OLYLQJ�DV�D�FDUG�UHDGHU��6HH�WKH�0HFKDQLFV�VHFWLRQ�IRU�D
GHVFULSWLRQ�RI�KRZ�LW
V�GRQH�LQ�JDPH�WHUPV�

/XFN
(YHU\RQH�EHOLHYHV�LQ�OXFN��'LIIHUHQW�UHOLJLRQV�KDYH

GLIIHUHQW�JRGV�LQ�FKDUJH�RI�OXFN��DQG�GLIIHUHQW�JRGV
KDYH�GLIIHUHQW�LWHPV�DQG�QXPEHUV�WKH\�KDYH�EOHVVHG
DV�OXFN\�



$HJLV ��

7KH�PDJLF�QXPEHUV�WKDW�HYHU\RQH�EHOLHYHV�LQ�DUH
������DQG����7KDW·V�ZK\�WKH�\HDU�LV������;���PRQWKV�RI
�����[���GD\V��LQVWHDG�RI�������GD\�PRQWKV��RU�DQ\
RWKHU�FRPELQDWLRQ�

)RUELQ
$HJLV�VLWV�RQ�D�FLUFXODU�ED\��D�PHWHRU�FUDWHU��

6WDQGLQJ�DVWULGH�WKH�WZR�VSLWV�RI�ODQG�WKDW�JXDUG�WKH
HQWUDQFH�WR�WKH�ED\�LV�WKH�&RORVVXV��)RUELQ��+H�LV
HWHUQDO��KH�GRHVQ·W�HDW��KH�GRHVQ·W�H[FUHWH��+H�GRHV
PRYH��WKRXJK��7KH�)RUELQLWHV�EHOLHYH�WKDW�LI�)RUELQ
HYHU�OHDYHV��WKH�*DWH�ZLOO�FROODSVH�DQG�WKH�HQG�RI�WKH
ZRUOG�ZLOO�FRPH��7KH\�VSHQG�WKHLU�WLPH�WU\LQJ�WR
HQWHUWDLQ�KLP��6PDOO�)RUELQV�WR�VWDQG�DVWULGH
GRRUZD\V�DUH�YHU\�SRSXODU�LQ�$HJLV���7KH�WKLHYHV·
JXLOG�OLNHV�WKHP��WRR��WKH\�JLYH�PRUH�KDQG�KROGV��1RW
WR�PHQWLRQ�5XOOLQ�WKH�&OHYHU�ZKR�DOPRVW�HVFDSHG
FDSWXUH�E\�LPSHUVRQDWLQJ�RQH��

7KH�6DHJLQ�0RQNV
�6\·MLQ��$�PRQDVWLF�RUGHU�ZLWK�DERXW������

PHPEHUV�LQ�$HJLV�DQG�VL[�PRQDVWHULHV��7KH\�EHOLHYH
LQ�SHUIHFW�EDODQFH�RI�DOO�WKLQJV��6DHJLQ�PRQNV�FDQ�EH
UHFRJQL]HG�E\�WKHLU�ZKLWH�UREHV�DQG�WKHLU�PLON\�ZKLWH
H\HV��$OO�6DHJLQ�VWXG\�PDUWLDO�DUWV��DQG�KDYH�D�VOLJKWO\
P\VWLF�UHSXWDWLRQ�EHFDXVH�WKH\�FDQ�ILJKW�ZKLOH
EOLQGHG�
7KH�6DHJLQ�KDYH�D�JRRG�UHSXWDWLRQ�LQ�$HJLV��WKH\

PD\�QRW�LQ�RWKHU�DUHDV��7KH�6DHJLQ�KHOSHG�JUHDWO\�LQ
WKH�ODVW�:DU�RI�WKH�JDWH�
7KH\�DUH�EOLQGHG�DIWHU�WKHLU�VHFRQG�\HDU�RI�VWXG\�

WKLV�EOLQGLQJ�LV�VXSSRVHG�WR�EH�KRUULEO\�SDLQIXO��ZLWK
WKH�VWXGHQW�UHTXLUHG�WR�IDVW�IRU�D�ZHHN�EHIRUH��7KHUH
DUH�VHYHUDO�FRQIOLFWLQJ�VWRULHV�DERXW�KRZ�WKH�EOLQGLQJ
LV�GRQH�
,Q�RQH�VWRU\��WKH�SULHVW�VXSHUYLVLQJ�WDNHV�D�UHG�KRW

VSRRQ�DQG�JRXJHV�RXW�WKH�VWXGHQW·V�H\HV��,I�WKH
VWXGHQW�IOLQFKHV�RU�PRYHV��KH�IDLOV��DQG�LV�IXUWKHU
PXWLODWHG�DQG�OHIW�IRU�WKH�%HJJDU�4XHHQ�WR�WDNH��,I�KH
GRHV�QRW�IOLQFK��KH�LV�WDNHQ�DZD\�DQG�KLV�H\HV�DUH
UHSODFHG�ZLWK�LYRU\�EDOOV��ZKLFK�DUH�XVHG�E\�WKH
6DHJLQ�DV�DQ�DUWLIDFW�RI�PDJLF�ZKHQ�KH�EHFRPHV�D
PDJH�
,Q�DQRWKHU�VWRU\��WKH�VWXGHQW�LV�DVNHG�WR�EOLQG

KLPVHOI��E\�GURSSLQJ�DFLG�LQWR�KLV�RZQ�H\HV��,I�KH
EOLQNV��WKH�LQVLGH�VXUIDFH�RI�WKH�H\HOLG�LV�EXUQHG�DQG
VFDUUHG��UHPLQGLQJ�KLP�HYHU\�WLPH�KH�EOLQNV
DIWHUZDUG�WKDW�KH�GLG�QRW�PDLQWDLQ�SHUIHFW�FRQWURO
GXULQJ�KLV�LQYHVWLWXUH�
6RPH�SHRSOH�EHOLHYH�WKDW�WKH�6DHJLQ�DUH�QRW�EOLQG

DW�DOO��EXW�WKH\�KDYH�D�JODPRXU�FDVW�RYHU�WKHLU�H\HV
ZKLFK�DOORZV�WKHP�WR�VHH�LQ�WKH�GDUN�
7KH�UHOLJLRQ�DSSHDOV�SULPDULO\�WR�PHQ��EXW�WKHUH

DUH�IHPDOH�PHPEHUV��7KH�VL[�PRQDVWHULHV�DUH�GLYLGHG
DPRQJ�ILYH�+RXVHV�
,QIRUPDWLRQ�IRU�SOD\HUV�ZKR�FKRRVH�6DHJLQ

FKDUDFWHUV�LV�JLYHQ�LQ�$SSHQGL[���

6RPH�2WKHU�5HOLJLRQV
7KH�%XUQLQJ�:RPDQ�7KH�$HJLV�YHUVLRQ�RI�WKH
3URPHWKHXV�P\WK��'LVREH\LQJ�KHU�KXVEDQG��WKH
%OLQG�2QH��RU�)DWH���VKH�JDYH�PDJLF�DQG�ILUH�WR
KXPDQLW\��$V�SXQLVKPHQW��KH�VHW�KHU�RQ�ILUH�IRU
WHQ�WKRXVDQG�\HDUV��6KH�FDQ�LQWHUFHGH�IRU�\RX�
WDNLQJ�RQ�DQRWKHU�WZR�\HDUV�RI�SXQLVKPHQW�
6RPHWLPHV�KHU�KXVEDQG�JHWV�DQJU\�DW�KXPDQV�IRU
GRLQJ�WKLV��DQG�WKH�DWWHPSW�WR�LQWHUFHGH�IDLOV��\RX
JHW�EORZQ�XS��GLH�KRUULEO\��VXIIHU�VRPHWKLQJ�IDU
ZRUVH�WKDQ�\RX�ZRXOG�KDYH�ZLWKRXW�LQWHUFHVVLRQ�
DQG�WKH�%XUQLQJ�:RPDQ�KDV�WZR�KXQGUHG�\HDUV
WDNHQ�RII�KHU�VHQWHQFH�

2HULPDHNLQ��SURQRXQFHG�2U�L�P\�NLQ��2HULPDHNLQ
LV�QRW�D�UHOLJLRQ�IRU�WKH�ZHDN�RI�VSLULW��7KH\�GRQ·W
EHOLHYH�LQ�OLIH�DIWHU�GHDWK��WKH\�GRQ·W�EHOLHYH�LQ�WKH
7DURW��,QVWHDG�RI�KHOSLQJ�WKHLU�IHOORZ�PHQ��WKH\
SUHIHU�WR�XVH�WKHP��7KH�UHOLJLRQ�VWUHVVHV�VHOI�
UHOLDQFH��,·P�WHPSWHG�WR�VD\�WKDW�WKH\�KDYH�D
VWDWXH�VR�WKH\�FDQ�VSLW�RQ�LW�GXULQJ�FHUHPRQLHV�
EXW�QR³��DQG�ZRUOGO\�VXFFHVV��7R�SURYH�WKHLU
GHYRWLRQ��WKH\�ZDON�RYHU�KRW�FRDOV��DQG�WKH\
DWWHPSW�WR�PDNH�EDJV�RI�PRQH\��,I�\RX�ZDQW�D
OLFHQVH�WR�ZDON�DOO�RYHU�SHRSOH��MRLQ�WKLV�UHOLJLRQ�
7KH�RQO\�UHDO�UHODWLRQVKLSV�WKH\�KDYH�DUH�ZLWK
RWKHU�2HULPDHNLQV��EHFDXVH�WKH\�NQRZ�ZKHUH�WKH\
VWDQG�
��0RUH�LPSRUWDQWO\��SHRSOH�GRQ·W�ZDQW�WR�OLNH�WKH
2HULPDHNLQ��DQG�WKH�2HULPDHNLQ�GRQ·W�KHOS�LW�E\
VQHHULQJ�DW�HYHU\RQH�HOVH��7KHUH�LV�D�IULQJH�JURXS
WKDW�IHZ�SHRSOH�NQRZ�DERXW��WKH�0DHNLQDQW��ZKR
DUH�VRPHZKDW�VRIWHU��DQG�PRUH�WROHUDEOH�

5DLQERZV�7KH�5DLQERZ�UHOLJLRQ�ZLOO�DOORZ�DQ\ERG\
DQG�DOORZV�DOPRVW�DQ\WKLQJ��VR�ORQJ�DV�PHPEHUV
JLYH�����RI�WKHLU�LQFRPH�WR�WKH�FKXUFK���7KH\
GRQ·W�VWDWH�LW�WKLV�EDOGO\���7KH�5DLQERZ�FKXUFK�LV
UHFHQW�DQG�SRSXODU��,W�SURPLVHV�HWHUQDO�OLIH�
DEVROXWLRQ�IRU�VLQV��SOHDVXUH�IRU�WKH�IDLWKIXO�ZLWK
WKH�FHUWDLQW\�RI�SXQLVKPHQW�IRU�WKRVH�ZKR�GRQ·W
EHOLHYH��7KH�5DLQERZ�UHOLJLRQ�LV�FDXVLQJ�D�FHUWDLQ
DPRXQW�RI�FRQFHUQ�DPRQJ�OHDGLQJ�UHOLJLRXV
OHDGHUV��,W�LV�QHZ�DQG�SRSXODU��5DLQERZV�ZKR·YH



$HJLV ��

MXVW�VHHQ�WKH�OLJKW�ZHDU�D�VFDUI�RI�WKHLU�FRORU��UHG��
$V�\RX�DGYDQFH��\RX�FKDQJH�FRORXUV��*UHHQ
UDLQERZV�ZHDU�D�GLIIHUHQW�VKDGH�RI�JUHHQ�WKDQ
*UHHQ�3ULHVWV��7KH�KLJK�SULHVW�LV�,QGLJR��7KH�JRG
,PDQDP�LV��OLWHUDOO\��9LROHW��$V�D�VFDSHJRDW��WKH
5DLQERZV�KDYH�FKRVHQ�WKH�2HULPDHNLQ�

6LFNOHV�$�SDJDQ�JURXS��WKH\�ZRUVKLS�WKH�HDUWK
PRWKHU�IHUWLOLW\�JRGGHVV��ZKR�LV�V\PEROL]HG�E\
WKH�VHDVRQ·V�FURS��7KH\�YLH�ZLWK�WKH�GUXLGV�IRU
ULJKWV�WR�WHQG�WKH�FLW\�SDUNV��7KH�:DUGHQ�JLYHV
WKHP�VRPH�SDUNV�RI�WKHLU�RZQ�LQ�ZKLFK�WKH\
ZRUVKLS�

'HDWK
,Q�$HJLV��'HDWK·V�DSSHDUDQFH�FKDQJHV�DV�D�JDXJH

RI�KRZ�GHVLUDEOH�RQH�ILQGV�WKH�LGHD�RI�G\LQJ��'HDWK
VKLIWV�IURP�D�VNHOHWRQ�WR�D�EHDXWLIXO�SHUVRQ�RI�WKH
DSSURSULDWH�VH[��'HDWK�OLNHV�WR�GULQN�DW�D�WDYHUQ�FDOOHG
WKH�$OLQJ�5DYHQ�
'HDWK�LV�SOHDVDQW�WR�VSHDN�ZLWK�DQG�ZLOO�QRW�SOD\

JDPHV�IRU�DQ\RQH·V�OLIH��´,�DP�RQO\�WKH�VHUYDQW�µ
'HDWK�VD\V��´$UJXH�ZLWK�P\�PDVWHUV��QRW�ZLWK�PH�µ



/LYLQJ�LQ�$HJLV

7KHUH�DUH�JRRG�WLPHV�DQG�WKHUH�DUH�EDG�WLPHV��7KH
SRSXODU�SHUFHSWLRQ�LV�WKDW�WKHVH�DUH�JRRG�WLPHV�
VOLGLQJ�LQWR�EDG�WLPHV���´7KLQJV�DUHQ·W�DV�JRRG�DV
WKH\�ZHUH�ZKHQ�\RXU�IDWKHU�ZDV�\RXQJ��,·OO�WHOO�\RX
WKDW��WKRXJK�DW�OHDVW�WKHUH·V�VRPH�ZRUN�VWLOO�µ�

)DVKLRQ
7KH�UHVLGHQWV�RI�$HJLV�GUHVV�IRU�D�ZHW�ZDUP�

WHPSHUDWH�FOLPH��0HQ�DQG�ZRPHQ�ZHDU�HVVHQWLDOO\
WKH�VDPH�JDUPHQWV��EXW�WKH�VW\OHV�DUH�GLIIHUHQW��RQH
FDQ�HDVLO\�DWHOO�D�PDQ�IURP�D�ZRPDQ�E\�GUHVV�DORQH�
7KH�VXPPHU�ZHDU�LV�D�OLJKW�VKLIW��IRU�ZRPHQ��RU�D
OLJKW�EORXVH�DQG�D�NLOW��IRU�PHQ���XVXDOO\�ZLWK�D�EHOW�RU
VDVK��DQG�D�OLJKW�FORDN��DQG�VDQGDOV��6SULQJ�DQG�IDOO
ZHDU�DGGV�KRVH�DQG�D�KHDYLHU�FORDN��LQ�WKH�ZLQWHU�
PHQ�VZLWFK�WR�SDQWV��0RVW�PHQ�ZHDU�D�EUHHFKFORXW
XQGHU�WKHLU�NLOWV��:RPHQ�PD\�ZHDU�D�EUHHFKFORXW�DQG
PDQ\�ZRPHQ�ZHDU��DQ�XQGHUJDUPHQW�ZKLFK
IXQFWLRQV�VRPHZKDW�OLNH�D�EUDVVLHUH��UDWKHU�OLNH�WKH
DQFLHQW�&UHWDQ�PRGHO���:LQWHU�IRRWJHDU�LV�OHDWKHU
ERRWV�ZKLFK�ORRN�UDWKHU�OLNH�PRFFDVLQV��VLQFH�QR
QDLOV�DUH�XVHG�LQ�PDNLQJ�$HJLV�IRRWJHDU��
)RU�IRUPDO�RFFDVLRQV��KLJK�ERUQ�DQG�PLGGOH�FODVV

ZRPHQ�ZLOO�ZHDU�JRZQV�DQG�PHQ�ZLOO�ZHDU�KRVH�RU
SDQWV�
&RORXUV�WHQG�WR�EH�EULJKW��OHDWKHUV�DUH�IUHTXHQWO\

G\HG�
(OYHV�WHQG�WR�GUHVV�OLNH�5RELQ�+RRG�\HDU�URXQG�
9DPSLUHV�ZHDU�SDQWV�\HDU�URXQG��PHQ�DQG

ZRPHQ�

7KH�(FRQRPLFV�RI�%ORRG
$HJLV�KDV�D�UDWKHU�FRPSOH[�HFRQRP\�EDVHG�RQ

EORRG��7KHUH·V�D�IDLU�DPRXQW�RI�LQIODWLRQ�GHYDOXDWLRQ�
<RX�PD\�FKRRVH�WR�XVH�RQH�RI�WZR�FXUUHQFLHV�DV�D

*0�UXQQLQJ�D�FDPSDLJQ�LQ�$HJLV��,I�\RX�SUHIHU�D
VLPSOHU�FXUUHQF\��WKHUH�LV�D�VLPSOH�JROG�VLOYHU�FRSSHU
VFDOH��,I�\RX�HQMR\�D�UHDOLVWLF��EXW�GLIILFXOW��HFRQRP\�
NHHSLQJ�WUDFN�RI�RFFDVLRQDO�LQIODWLRQ��GHYDOXDWLRQ��DQG
PXOWLSOH�FXUUHQFLHV��\RX�PD\�XVH�WKH�EORRG�HFRQRP\�
,Q�HLWKHU�FDVH��QR�LURQ�FRLQV�DUH�DOORZHG�
,Q�WKH�VLPSOH�FXUUHQF\����JROG�SLHFH� ����VLOYHU

SLHFHV����VLOYHU�SLHFHV� �����FRSSHU�SLHFHV��)RU
FRQYHQLHQFH��XVH�FXUUHQW�SULFHV�IRU�LWHPV��EXW�WKLQN
RI�D�FRSSHU�SLHFH�DV�DERXW����FHQWV��7KH\�FXW�FRSSHUV
LQWR�HLJKWKV�LI�QHHGHG��$�EHHU�LV���FRSSHUV�

,Q�WKH�FRPSOH[�FXUUHQF\��WKHUH�DUH�WKUHH�GLIIHUHQW
FXUUHQFLHV��WKH�:DUGHQ·V�FXUUHQF\��WKH�EULGJH�WRNHQ�
DQG�ERQGV�LVVXHG�E\�RQH�RI�VHYHUDO�SULYDWH
RUJDQL]DWLRQV�
7KH�PRVW�VWDEOH�FXUUHQF\�LV�WKH�EULGJH�WRNHQ��<RX

FDQ�PDNH�D�SURILW�WKURXJK�FDUHIXO�H[FKDQJH�RI
EULGJH�WRNHQV��WKRXJK�QRW�RQ�D�UHJXODU�EDVLV��DQG�WKH
*XLOG�RI�0RQH\�OHQGHUV�IURZQV�RQ�LW���%ULGJH�WRNHQV
JR�IRU�OHVV�LQ�WKH�SXUHO\�KXPDQ�DUHDV�IDU�IURP�WKH
EULGJH��EHFDXVH�WKHVH�SHRSOH�GRQ·W�JR�DFURVV�WKH
EULGJH��6R�\RX�FDQ�EX\�WRNHQV�IURP�WKHP�IRU�UHVDOH
QHDU�WKH�EULGJH��%XW�WKHVH�SHRSOH�UDUHO\�KDYH�WRNHQV��
(YHU\�PRQWK��\RX�JR�GRZQ�DQG�GRQDWH�D�FHUWDLQ

TXDQWLW\�RI�EORRG��<RX�UHFHLYH�WRNHQV��7KH�UDWLR�RI
EORRG�JROG�LV�IDLUO\�ZHOO�IL[HG��VR�\RX�FDQ�DOZD\V�SD\
VRPH�SRRU�SHUVRQ�WR�GRQDWH�IRU�\RX��<RX�PLJKW�HYHQ
JHW�WKH�EORRG�FKHDSHU�WKDQ�MXVW�EX\LQJ�D�WRNHQ�RQ�WKH
EODFN�PDUNHW��6LQFH�WKH�FRLQV�FDQ�RQO\�OHJDOO\�EH
VSHQW�RQ�%ORRG�7ROO�%ULGJH�DQG�LQ�+HOO��WKH\�ILQG
WKHLU�ZD\�EDFN�WR�WKH�EORRG�EDQNV�

)RRG�DQG�'ULQN
7KH�VWDSOHV�DUH�FRUQ��PDL]H���ZKHDW��DQG�ULFH�

0XFK�RI�WKH�IRRG�LV�LPSRUWHG�IURP�*REOHW�+ROORZ�
DOVR�FDOOHG�´WKH�9DOOH\µ��ZKLFK�LV�DW�WKH�VRXUFH�RI�WKH
0HDUDOODHP�5LYHU��$HJLV�DVOR�LPSRUWV�IRRG��PHDW
DQLPDOV��VRPH�JUDLQV��VRPH�IUXLWV��IURP�WKH
QHLJKERXULQJ�QDWLRQV�RI�*XUULO��2PDNL��DQG�3DOOLVV�
7KH�FLW\�FDQ�VXUYLYH�ZLWKRXW�WKLV�LPSRUWDWLRQ��EXW
GLHW�ZRXOG�EH�UHGXFHG��7KH�FOLPDWH�LQ�$HJLV�LV
VXLWDEOH�IRU�FLWUXV�IUXLWV��DOWKRXJK�IUXLWV�OLNH�DSSOHV
DQG�SHDFKHV�PXVW�EH�EURXJKW�LQ�IURP�5XHVDGD�RU
IURP�*REOHW�+ROORZ���,W�PD\�KHOS�WR�WKLQN�RI�$HJLV
DV�9DQFRXYHU�DQG�*REOHW�+ROORZ�DV�WKH�2NDQDJDQ
9DOOH\��
0HDW�LV�HDWHQ�WZR�RU�WKUHH�WLPHV�D�ZHHN��PRVW

SHRSOH�NHHS�FKLFNHQV�RU�RWKHU�IRZO�LI�WKH\�FDQ��MXVW�DV
PDQ\�SHRSOH�NHHS�D�YHJHWDEOH�JDUGHQ���DQG�RQH�FDQ
DOZD\V�EX\�ILVK�RU�JRDW�RU�SRUN�DW�RQH�RI�WKH�PDUNHWV�
&DWWOH�DUH�UDUHO\�HDWHQ��DOWKRXJK�WKH\�DUH�VRPHWLPHV
EURXJKW�GRZQ�IURP�2PDNL�DQG�WKHQ�VODXJKWHUHG�
2[HQ�DQG�KRUVHV�PD\�EH�HDWHQ��EXW�WKH\�DUHQ·W�EUHG
IRU�LW�
%RWK�VRIW�DQG�KDUG�FKHHVHV�DUH�PDGH�IURP�JRDW·V

PLON��0RVW�FKHHVH�FRPHV�IURP�RXWVLGH�WKH�FLW\�
%HHU�DQG�ZLQH�WHFKQRORJLHV�DUH�UHDVRQDEO\

GHYHORSHG��EHFDXVH�RI�WKH�3UHVHUYH�)RRG�VSHOO��$�MDU



$HJLV ��

RI�DOH�FRVWV�D�SHQQ\��DERXW�D�GROODU�LQ�WHUPV�RI
HDUQLQJV���7KH�DOFRKRO�OHYHOV�LQ�$HJLV�EUHZV�DUH
ZRUOG�IDPRXV��LQ�PRVW�ODQGV��WKH�EHHU�LV�DERXW�RQH
SHU�FHQW�DOFRKRO�EXW�LQ�$HJLV�LW�FDQ�EH�VL[�SHU�FHQW���$
UHGLVWLOOHG�VZHHW�EHHU�ZLWK�ILIWHHQ�SHU�FHQW�DOFRKRO�LV
DOVR�SRSXODU��EXW�H[SHQVLYH���:LQHV�LQ�$HJLV�DUH
UHDVRQDEO\�JRRG��WKRXJK�QRW�WKH�EHVW��EHFDXVH�WKH
JUDSHV�FDQ�EH�JRRG��DQG�WKH�EUDQGLHV�DUH�H[FHOOHQW�

)DPLO\�DQG�&ODQV
3HRSOH�LQ�$HJLV�KDYH�IDPLOLHV��DQG�WKH\�KDYH�FODQV�

&ODQV�DUH�DVVLJQHG�OLNH�DVWURORJLFDO�VLJQV��DFFRUGLQJ�WR
WKH�GD\�RI�WKH�ZHHN�RQ�ZKLFK�\RX�ZHUH�ERUQ���3HRSOH
ERUQ�RQ�WKH�FXVS�DUH�YHU\�VSHFLDO��VLQFH�WKH\�EHORQJ
WR�WZR�FODQV���+HOOVSDZQ�WHQG�QRW�WR�KDYH�FODQV�
6RPH�YDPSLUHV�DQG�ZHUHV�PLJKW�
$Q\RQH�ERUQ�GXULQJ�)HVWLYDO�LV�D�5DYHQ���5DYHQV

FRQVLGHU�WKHPVHOYHV�VSHFLDO�EHFDXVH�VRPH�RI�WKH
OHJHQGDU\�KHURHV�ZHUH�5DYHQV���0DQ\�5DYHQV�DUH
H[HFXWHG�
6RPH�FODQV�KDYH�ULYDOULHV���:LQG�YV��)RJ��DQG�%HDU

YV��6DOPRQ����7KHVH�DUH�PRUH�OLNH�DUP\�QDY\�ULYDOULHV
WKDQ�+DWILHOG�0F&R\�ULYDOULHV����5LYHU��7UHH��:ROI�
DQG�5DYHQ�FODQV�DUH�QHXWUDO����:ROI�DQG�5DYHQ�FODQV
XVHG�WR�EH�ULYDOV��EXW�WKDW�VWRSSHG�DV�D�UHVXOW�RI�WKH
9DPSLUH�5HYROW���0D\EH�VRPHGD\�,·OO�ILJXUH�RXW�WKH
VWRU\��
$�PHPEHU�RI�\RXU�FODQ�LV�REOLJHG�WR�KHOS�\RX�LQ�D

WLPH�RI�FULVLV���+HOS�GRHV�QRW�PHDQ�EHWUD\LQJ�WKHLU
HPSOR\HU���,I�\RX�JR�DURXQG�DEXVLQJ�WKLV��WKH\�FDQ
ERRW�\RX�RXW�RI�WKH�FODQ���1RERG\�LV�QHXWUDO�WR
VRPHRQH�ZKR�KDV�EHHQ�RVWUDFL]HG�IURP�D�FODQ���,Q
SUDFWLFDO�WHUPV��\RX�KDYH�WR�OHDYH�WKH�FLW\��HYHQ�LI�WKDW
LV�QRW�H[SOLFLWO\�WKH�SXUSRVH�RI�RVWUDFLVP�
2I�FRXUVH��LI�VRPHRQH�FRPHV�XS�WR�\RX�DQG�VD\V�

´,�DP�DOVR�RI�WKH�:ROI�FODQ���+HOS�PH�µ��WKHQ�\RX
KDYH�WR�
(DFK�FODQ�KDV�D�PDUN���7KH�PDUNV�DUHQ·W�VHFUHW��EXW

WKH\�DUHQ·W�DGYHUWLVHG��HLWKHU���,I�\RX�DUHQ·W
SDUWLFXODUO\�REVHUYDQW��\RX�FRXOG�JURZ�XS�ZLWKRXW
NQRZLQJ�ZKDW�VRPH�RI�WKH�PDUNV�DUH���,W�WDNHV���SW�
RI�NQRZOHGJH�WR�NQRZ�RWKHU�FODQV·�PDUNV���<RX
DOZD\V�NQRZ�WKH�PDUN�RI�\RXU�RZQ�FODQ���(DFK�FODQ
DVVLJQV�WKH�FODQ�PDUN�DW�D�GLIIHUHQW�DJH��EXW�QRQH
EHIRUH�WKH�DJH�RI�HLJKW�
7KH�FODQ�V\VWHP�H[WHQGV�WKURXJK�WKH�QDWLRQV�RI

6FHSWUH��+DTXLGD�DQG�:HVWHUQ�5XHVDGD�
2QH·V�VW\OH�RI�PDUULDJH�GHSHQGV�XSRQ�RQHV

UHOLJLRQ�DQG�RQHV�VRFLDO�VWDQGLQJ��1REOHV�RIWHQ�KDYH
IRUPDO�PDUULDJHV�ZKLFK�LQFOXGH�GRZULHV�DQG
H[FKDQJHV�RI�ULJKWV�DQG�WLWOHV��DQG�H[WHQVLYH

DJUHHPHQWV�DERXW�FKLOGFDUH�DQG�LQKHULWDQFH��0RVW
SHRSOH�VLPSO\�DVN�DQG�WKHQ�PRYH�LQ�WRJHWKHU��WKH\
PD\�DVN�IRU�WKH�UHODWLRQVKLS�WR�EH�VDQFWLILHG�DW
WHPSOH��'LYRUFH�LV�DXWRPDWLF�LI�WKH�FRXSOH�KDYH
GHFLGHG�WR�KDYH�FKLOGUHQ�DQG�WKHUH�ZHUH�QRQH�DIWHU
WKUHH�\HDUV��,I�WKH�FRXSOH�GRQ·W�ZDQW�WR�GLYRUFH��WKH\
FDQ�H[WHQG�WKHLU�PDUULDJH�WR�LQFOXGH�DQRWKHU�SDUW\�WR
VXEVWLWXWH�IRU�WKH�VWHULOH�RU�VXEVWLWXWH�SDUWQHU���6RPH
PDUULDJHV�LQFOXGH�WKUHH�RU�IRXU�SDUWLHV�DQ\ZD\��
0RVW�IDPLOLHV�LQ�WKH�FLW\�DUH�VPDOO��ELUWK�FRQWURO�LV

DYDLODEOH���DQG�PRUH�FORVHO\�UHVHPEOH�PRGHUQ�QXFOHDU
IDPLOLHV���7KH�FODQ�V\VWHP�ODUJHO\�UHSODFHV�WKH
H[WHQGHG�IDPLO\��
,QKHULWDQFH�LV�E\�VH[��ER\V�LQKHULW�IURP�WKHLU

IDWKHU��JLUOV�LQKHULW�IURP�WKHLU�PRWKHU��,I�RQO\�RQH�VH[
RI�FKLOG�LV�ERUQ��WKH\�LQKHULW�IURP�ERWK�SDUHQWV�

%LUWK�DQG�'HDWK�DQG
5HVXUUHFWLRQ
0RVW�SHRSOH��KXPDQV��DUH�ERUQ�LQ�WKH�KRPHV�RI

WKHLU�SDUHQWV��7KH�ELUWKV�DUH�XVXDOO\�DWWHQGHG�E\
PLGZLYHV��ZKR�PD\�RU�PD\�QRW�NQRZ�PDJLFDO�VSHOOV�
6RPH�SHRSOH�ZLOO�XVH�PDJLF�WR�KROG�RII�WKH�ELUWK�RU
VSHHG�LW�XS�WR�FRPH�DW�D�PRUH�SURSLWLRXV�WLPH��EXW
WKH�PDMRULW\�RI�SHRSOH�GR�QRW��:KDW�ZLOO�EH��WKH\
ILJXUH��ZLOO�EH�
3HUKDSV�QRW�VXUSULVLQJO\��PRVW�KXPDQV�FKRRVH�WR

EH�FUHPDWHG�DIWHU�D�IXQHUDO�VHUYLFH���7KH�VHUYLFH�LV
XVXDOO\�D�UHOLJLRXV�EOHVVLQJ�IROORZHG�E\�D�ZDNH��
7KHUH�DUH�JUDYH\DUGV�LQ�$HJLV��WKHUH�DUH�VHYHUDO�LQ

WKH�6ZRUGV�GLVWULFW��IRU�H[DPSOH���DQG�D�´KHDGFRXQWµ
LV�GRQH�RQ�D�UHJXODU�EDVLV�WR�HQVXUH�WKDW�QR�RQH�LV
UHYLYLQJ�FRUSVHV�ZLWKRXW�SHUPLVVLRQ�
0RVW�JUDYH\DUGV�DUH�SDXSHUV·�JUDYHV��,W�FRVWV�PRUH

WR�EH�FUHPDWHG�WKDQ�WR�EH�EXULHG��DQG�WKH�:DUGHQ�LV
UHOXFWDQW�WR�EXUQ�VRPHRQH�ZKR�PD\�RQO\�DSSHDU�WR
EH�GHDG���7KHUH�ZDV�D�PLVWDNH�VHYHUDO�KXQGUHG�\HDUV
DJR�LQYROYLQJ�D�SRZHUIXO�YDPSLUH�DQG�DQ�RYHU]HDORXV
EXUHDXFUDW��
6RPH�IHZ�SHRSOH�VDYH�D�WRNHQ�RI�D�GHFHDVHG

UHODWLYH��XVXDOO\�D�WKXPE��WR�XVH�LQ�FDVH�WKH\�HYHU
QHHG�WR�UHVXUUHFW�WKDW�UHODWLYH���2WKHU�SHRSOH�UHJDUG
WKLV�DV�EDUEDULF��VLQFH�RQO\�WKH�FRPSOHWH�GHVWUXFWLRQ
RI�WKH�ERG\�ZLOO�VHYHU�WKH�VLOYHU�FRUG�WKDW�ELQGV�D�VRXO
WR�LWV�ERG\���3HRSOH�ZKR�GR�NHHS�WRNHQV�WUHDW�WKHP
DV�LUUHSODFHDEO\�YDOXDEOH��DQG�WKHUH�DUH�FULPLQDOV�ZKR
VWHDO�DQFHVWRU�WRNHQV�DQG�UDQVRP�WKHP��
%HFDXVH�RI�WKH�SUREOHPV�ZLWK�SRSXODWLRQ�SUHVVXUH�

UHVXUUHFWLRQV�DUH�VXEMHFW�WR�EXUHDXFUDWLF�DSSURYDO�
$OWKRXJK�WKHUH�DUH�PDJHV�ZKR�ZLOO�GR�´EDFN�DOOH\µ



$HJLV ��

UHVXUUHFWLRQV��PRVW�UHSXWDEOH�PDJHV�ZLOO�RQO\�VWRUH
WKH�FRUSVH�RU�WRNHQ�XQWLO�VXFK�WLPH�DV�D�FHUWLILFDWH�LV
REWDLQHG�IURP�WKH�:DUGHQ���7KLV�LV�KDQGOHG�RQ�D
GDLO\�EDVLV��DSSOLFDQWV�SOHDG�WKHLU�FDVH�WR�DQ�XSSHU�
OHYHO�EXUHDXFUDW�ZKR�KDV�D�JLYHQ�QXPEHU�RI
FHUWLILFDWHV�WR�KDQG�RXW��$SSOLFDWLRQV�DUH�RSHQ�WR�WKH
SXEOLF��\RX�FDQ�DUJXH�DJDLQVW�VRPHRQH·V�UHVXUUHFWLRQ
LI�\RX�ZDQW��
2QFH�WKH�FHUWLILFDWH�DQG�WKH�PRQH\�KDYH�EHHQ

SDVVHG�WR�WKH�PDJH��WKH�UHVXUUHFWLRQ�LV�XVXDOO\
VWUDLJKWIRUZDUG��7KH�PDJH�KDV�ZRUNHG�RXW�WKH�GHWDLOV
LQ�DGYDQFH�
1RWH�WKDW�UHVXUUHFWLRQV�FDQ�DOVR�EH�SHUIRUPHG�E\

JRGV��7KHVH�DUH�QRW�VXEMHFW�WR�EXUHDXFUDWLF�ZKLP��EXW
DUH�H[WUHPHO\�UDUH���,Q�IDFW��WKHUH�DUH�QRQH�FXUUHQWO\
DOLYH�LQ�WKH�ZRUOG��

(QWHUWDLQPHQW�DQG�6SHFLDO�(YHQWV
7KH�FLWL]HQV�RI�$HJLV�DUH�IRQG�RI�HQWHUWDLQPHQW�

DQG�WKHUH�DUH�VSHFLDO�HYHQWV�DOO�WKURXJK�WKH�\HDU�

)HVWLYDO

7KH�ODVW�VHYHQ�GD\V�RI�WKH�\HDU����GD\V�HYHU\����
\HDUV��DUH�WKH�)HVWLYDO��)HVWLYDO�LV�D�ELJ�PRQH\�PDNLQJ
WLPH�LQ�$HJLV��EXW�LW·V�DOVR�D�OHJLWLPDWH�FHOHEUDWLRQ�RI
WKH�HQG�RI�WKH�ROG�\HDU�DQG�WKH�EHJLQQLQJ�RI�WKH�QHZ�
$W�)HVWLYDO�WLPH��RQH�FDQ��VKRXOG��PDNH�RQH·V�SHDFH
ZLWK�ROG�VSLULWV��EHVHHFK�WKH�EOHVVLQJV�RI�JRGV��DQG�WU\
WR�FUHDWH�D�IDYRXUDEOH�HQYLURQPHQW�IRU�RPHQV�LQ�WKH
FRPLQJ�\HDU��7KH�)HVWLYDO�LQ�WZR�\HDUV�LV�DQ���GD\
IHVWLYDO��ZKLFK�LV�H[WUD�VSHFLDO��6RPH�SUHSDUDWLRQV�DUH
DOUHDG\�XQGHUZD\�

%ODFNWRQJXH�.LFNHUV

$�SRSXODU�VSRUW�LQ�$HJLV��7KH�)HVWLYDO�LQFOXGHV�D
URXQG�URELQ�SOD\RII�EHWZHHQ�WHDPV��HQGLQJ�ZLWK�WKH
FKDPSLRQVKLS�JDPH��UHIHUHHG�E\�WKH�JKRVW�RI�(PHU
6SUD\WRH��WKH�LQYHQWRU�RI�WKH�JDPH�

7KH�0LGQLJKW�&LUFXV

7KH�0LGQLJKW�&LUFXV�LV�DQ�ROG�HVWDEOLVKHG
JODGLDWRULDO�DUHQD�ORFDWHG�LQ�+HOO��,W�UXQV�DW�QLJKW�RQO\�
DQG�RIWHQ�IHDWXUHVKXPDQV�DJDLQVW�KHOOVSDZQ
RSSRQHQWV��&KDPSLRQV�EHFRPH�ORFDO�FHOHEULWLHV��DQG
WKHUH�LV�D�JUHDW�GHDO�RI�EHWWLQJ�RQ�WKH�RXWFRPHV�RI
ILJKWV�
7KH�FXUUHQW�FKDPSLRQ�LV�*UHHPD\ULVN��D

%DUVRRPLDQ�

7HFKQRORJ\
$HJLV�KDV�URXJKO\�WKH�WHFKQRORJ\�WKDW�(DUWK�KDG�LQ

������7KHUH�DUH�GLIIHUHQFHV��KRZHYHU�

7HFKQRORJLHV

$HJLV�KDV�WKH�IROORZLQJ�WHFKQRORJLHV�
• 7KH�SULQWLQJ�SUHVV��0RYHDEOH�W\SH��3DSHU�
• �7KH�ZRRGHQ�WUXVV��&HPHQW�DQG�FRQFUHWH�IRU

ILQLVKLQJ�URDGV�DQG�EXLOGLQJV��+RXVHV�KDYH�WLOH
URRIV�LQVWHDG�RI�WKDWFK�

• 7KH�EORFN�DQG�WDFNOH�
• 7KH�´6µ�WUDS�LQ�SOXPELQJ��DOORZLQJ�IOXVK�WRLOHWV

DQG�VLQNV�WKDW�DUH�QRW�QR[LRXV�
• 6RDS��$�JHQHUDO�FRQQHFWLRQ�EHWZHHQ�K\JLHQH�DQG

GLVHDVH��DOWKRXJK�WKH�DFWXDO�FDXVH�RI�GLVHDVH�LV
EHOLHYHG�WR�EH�VSLULWV�

• *ODVV��*ODVV�PLUURUV�DUH�DYDLODEOH��EXW�DUH�YHU\
H[SHQVLYH��JODVV�LV�QRW�PDGH�LQ�$HJLV���6SHFWDFOHV
DUH�NQRZQ��WRR�

• 7KH�ZDWHU�GULYHQ�PHFKDQLFDO�FORFN���$HJLV�KDV�D
ODUJH�FORFN�WRZHU�LQ�WKH�FHQWHU�RI�WKH�PHUFDQWLOH
GLVWULFW�RQ�WKH�:HVW�%DQN��ZKLFK�LV�YLVLEOH³LI
QRW�OHJLEOH³WKURXJKRXW�WKH�FLW\��

• 7KH�ZDWHU�ZKHHO��8VHG�LQ�UHODWLYHO\�IHZ�ORFDWLRQV�
EHFDXVH�LW·V�HDVLHU�WR�KDYH�VRPHRQH�HQFKDQW�WKH
PLOO��RU�XVH�]RPELHV�DQG�D�ZKLP�GULYH�

• 3DGGOH�ZKHHO�ERDWV�ZLWK�DQLPDO�ZKLP�GULYH��QRW
XVDEOH�RQ�WKH�0HDUDOODP���6KLS�FRQYR\V�

• 6DLORUV�FDQ�WDNH�DGYDQWDJH�RI�PDJQHWLF
FRPSDVVHV��PDULQHU·V�FRPSDVVHV��DVWURODEHV��DQG
FKDUWV�RI�WKH�IL[HG�DQG�PRYLQJ�VWDUV�

• $OFKHPLVWV�DUH�FDSDEOH�RI�SURGXFLQJ�D�QXPEHU�RI
UHDJHQWV��LQFOXGLQJ�VXOIXULF�DVFLG��QLWULF�DFLG��DTXD
UHJLD��DQG�VLOYHU�QLWUDWH�

• 0DWKHPDWLFLDQV�KDYH�WKH�FRQFHSW�RI�]HUR��RI
GHFLPDO�SRLQWV��RI�GHFLPDO�DULWKPHWLF��DQG�D
UHDVRQDEOH�NQRZOHGJH�RI�DOJHEUD�DQG
WULJRQRPHWU\�

• 7KH�FRQFHSW�RI�KRSV�LQ�EUHZLQJ�EHHU�LV�DOVR
NQRZQ���$HJLV�LV�NQRZQ�WR�KDYH�WKH�EHVW
EUHZHULHV��GLVWLOOHUV��DQG�YLQWQHUV�LQ�WKH�ZRUOG�
SURGXFLQJ�SRWHQW�EUHZV�WKDW�RIWHQ�NQRFN
IRUHLJQHUV�XQFRQVFLRXV��VLQFH�DOFRKRO�OHYHOV�LQ
$HJLV�EUHZV�FDQ�DSSURDFK�VL[�SHU�FHQW��ZKLOH
WKH\�DUH�XVXDOO\�RQH�SHU�FHQW�LQ�RWKHU�ODQGV��
7KH�FRQFHSW�RI�WKH�DVVHPEO\�OLQH�LV�ODUJHO\
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XQNQRZQ��H[FHSW�IRU�FHUWDLQ�UHOLJLRXV�DQG�PDJLFDO
WHFKQRORJLHV���&RPSRQHQWV�DUH�JLYHQ�LQLWLDO
SUHSDUDWLRQ�E\�QRYLFHV��LPSURYHG�E\�MRXUQH\PHQ�
DQG�ILQLVKHG�E\�PDVWHUV��
6KLSV�DURXQG�WKH�VRXWKHUQ�SDUW�RI�WKH�FRQWLQHQW�

ZKHUH�WKH�ZLQGV�DUH�WULFN\��XVH�WKH�ODWHHQ�VDLO��/XJ
VDLOV�DUH�FRPPRQ�DURXQG�WKH�QRUWK��ZKHUH�WKH�WUDGH
ZLQGV�DUH�PRUH�SUHGLFWDEOH�

:HDSRQV�DQG�$UPRXU

$OO�FLWL]HQV�ZKR�KDYH�EHHQ�WKURXJK�WKH�SXEOLF
VFKRRO�V\VWHP�KDYH�IDPLOLDULW\�ZLWK�ERZ�RU�FURVVERZ
RU�VWDII�RU�VZRUG��HTXDO�FKDQFH��RU�WKH�SOD\HU�FDQ
FKRRVH���7KLV�LV�SDUW�RI�WKH�$HJLV�&LWL]HQ·V�3DFNDJH
�VHH�ODWHU��
0RVW�SHRSOH�DUH�VDWLVILHG�ZLWK�NQLYHV�RU�FOXEV�

WKLHYHV�DQG�EDQGLWV�PD\�XVH�VKRUWVZRUGV��7KH
TXDUWHUVWDII�LV�PRGHUDWHO\�SRSXODU��LW·V�WKH�ZHDSRQ�RI
FKRLFH�IRU�WKH�6DHJLQ�SULHVWV�
%HFDXVH�RI�WKH�PHOWLQJ�SRW�QDWXUH�RI�WKH�FLW\��WKHUH

DUH�D�ZLGH�YDULHW\�RI�ZHDSRQV�KHUH��DOPRVW�DQ\
ZHDSRQ�WKDW�GRHVQ·W�FRQWDLQ�LURQ�RU�JXQSRZGHU�
0DFHV��IODLOV��LQFOXGLQJ�QXQFKDNX���DQG�ODQFHV�DUHQ·W
SDUWLFXODUO\�SRSXODU���,Q�$HJLV·�QDUURZ�VWUHHWV��LW·V
GLIILFXOW�WR�FKDUJH�D�KRUVH���3HRSOH�ZKR�OLYH�LQ�WKH
*UHDW�0DUVK�XVH�D�W\SH�RI�EROR�WR�EULQJ�GRZQ�ELUGV�
7KH�RFFDVLRQDO�EDUEDULDQ�RU�SURIHVVLRQDO�ILJKWHU

PLJKW�ZDQGHU�DERXW�ZLWK�D�EURQ]H�EDVWDUG�VZRUG�
&DUU\LQJ�D�ZHDSRQ�OLNH�WKDW�DWWUDFWV�WKH�ZURQJ�NLQG
RI�DWWHQWLRQ��WKRXJK�
1R�RQH�KDV�HYHU�KHDUG�RI�JXQSRZGHU��(YHQ�LI�WKH\

KDG��WKH\�ZRXOG�DVVXPH�LW�ZDV�PDJLF���,W�PD\�H[LVW�DV
D�YLDEOH�WHFKQRORJ\�RQ�WKH�IDU�VLGH�RI�WKH�SODQHW�
ZKHUH�PDJLF�LV�ZHDN��
1REOHV�DQG�YDPSLUHV�WHQG�WR�XVH�VDEUH��HSHH��DQG

UDSLHU��9DPSLUHV�SDUWLFXODUO\�HPSOR\�ZKDW�LV
HVVHQWLDOO\�)ORUHQWLQH�VW\OH��XVH�RI�WKH�GDJJHU�DGGV���
WR�'&9��OLNH�D�VZRUG��LI�\RX�KDYH�ERXJKW�IDPLOLDULW\
ZLWK�)ORUHQWLQH�VW\OH��
(DFK�FLW\�JXDUG�KDV�DQ�LURQ�EURDGVZRUG�DQG�D�PDLO

VKLUW��VKRUWHU�WKDQ�D�FXLUDVV��7KH�PDLO�VKLUW�LV�EURQ]H�
PDJLFDOO\�VWUHQJWKHQHG���$�*XDUGVPDQ�KDV�D
VNLUWSODWH��D�VPDOO�VKLHOG��JUHDYHV�DQG�YDPEUDFHV�
+HOPV�DUH�RSWLRQDO��DQG�DUH�XVXDOO\�GLVFDUGHG�LQ�WKH
VXPPHU��ZKHQ�WKH�KXPLGLW\�LV�KLJK�
2QO\�*XDUGVPHQ��DQG�H[�*XDUGVPHQ��KDYH

DUPRXU�WKDW�JRRG��1RW�DOO�H[�*XDUGVPHQ�KDYH�VDYHG
HQRXJK�PRQH\�WR�EX\�WKHLU�DUPRXU�IURP�WKH�:DUGHQ�
(YHU\RQH�HOVH�PXVW�PDNH�GR�ZLWK�KDUGHQHG�OHDWKHU
RU�FORWK�
,Q�$HJLV��SHRSOH�QDPH�WKHLU�IDYRXULWH�ZHDSRQV�

HVSHFLDOO\�LI�WKH�ZHDSRQ�LV�H[SHQVLYH�RU�PDJLFDO��(DFK
VZRUG�LQ�VXFFHVVLRQ�QHHGQ·W�KDYH�LWV�RZQ�QDPH�
SHUKDSV�D�YDPSLUH�DOZD\V�QDPHV�KLV�UDSLHU
'KHHQDPUD��RU�%ORRG�'ULQNHU��WKRXJK�WKLV�LV�KLV
IRXUWK�UDSLHU�E\�WKDW�QDPH�

$ERXW�%URQ]H

%URQ]H�LV�DERXW�KDOI�DV�VWURQJ�DV�VWHHO��DQG�ZHLJKV
DERXW�����PRUH���+DOYH�WKH�GHIHQVH�YDOXHV�IRU�VWHHO
ZHDSRQV�JLYHQ�LQ�WKH�UXOHV���%URQ]H�EODGHV�QLFN�DQG
GXOO�TXLFNO\��WUHDW�LW�DV�D�ZHDSRQ�RI�SRRU�TXDOLW\���
7KLV�LV�QR�SUREOHP�LQ�WKH�FLW\��LW·OO�FRVW�\RX�D�VLOYHU
SLHFH�WR�JHW�WKH�ZHDSRQ�VKDUSHQHG�DJDLQ��RU�\RX�FDQ
GR�LW�\RXUVHOI�ZLWK�IDPLOLDULW\�ZLWK�:HDSRQVPLWK�RU
:HDSRQ�&DUH��DQG�WKH�WRROV�
%URQ]H�LV�PXFK�PRUH�H[SHQVLYH�WKDQ�LURQ�

+RZHYHU��DOWKRXJK�WKHUH�DUH�GHFHQW�FRSSHU�PLQHV�LQ
WKH�PRXQWDLQV��$HJLV�GHSHQGV�XSRQ�WKH�PLQHV�LQ
7RRUQ�LQ�5XHVDGD�IRU�LWV�VXSSO\�RI�WLQ�
7KHUH�DUH�WZR�W\SHV�RI�PDJLFDO�EURQ]H��0DJH·V

%URQ]H�DQG�6PLWK·V�%URQ]H��%RWK�DUH�PDGH�E\
PDJHV��0DJH·V�%URQ]H�LV�DV�VWURQJ�DQG�OLJKW�DV�VWHHO�
EXW�UHYHUWV�WR�UHJXODU�EURQ]H�LI�WKH�VSHOO�LV�EURNHQ�
6PLWK·V�%URQ]H�LV�PDGH�E\�PDJLF�EXW�LV�QRW
LQKHUHQWO\�PDJLFDO��LW�LV�DV�KDUG�DQG�VWURQJ�DV�VWHHO�
DQG�QHYHU�UHYHUWV�WR�UHJXODU�EURQ]H��HYHQ�LQ�QR�PDJLF
DUHDV��,W�PXVW�EH�ZRUNHG�E\�D�VPLWK��2QO\�WKH
0RRQEODGH�VKRS�NQRZV�WKH�VSHOOV�IRU�6PLWK·V
%URQ]H��WKH�SD\PHQW�LQFOXGHV�D�GR]HQ�EHU\OV�RI�D
FHUWDLQ�VL]H�DQG�TXDOLW\�
<RX�FDQ�EX\�D�PDJLFDOO\�KDUGHQHG�EODGH�WKDW·V�DV

VWURQJ�DV�D�VWHHO�RQH�IRU�RQO\����JROG�SLHFHV��<RX�FDQ
JHW�RQH�WKDW·V�PXFK�KDUGHU�IRU�D�ORW�PRUH�

(GXFDWLRQ
$HJLV�KDV�SXEOLF�VFKRROV��&KLOGUHQ�DWWHQG�IURP

DJHV������D�ELW�ORQJHU�WKDQ�(DUWK�DJHV������JLYHQ�WKH
GLIIHUHQFH�LQ�WKH�\HDU���&KLOGUHQ�DUH�WDXJKW�UHDGLQJ�
ZULWLQJ��DULWKPHWLF��DQG�EDVLF�ZHDSRQV�SURILFLHQFLHV�
7KH\�DUH�WDXJKW�VRPH�PHDVXUH�RI�VRFLDO�VWXGLHV��VRPH
KLVWRU\��VRPH�JHRJUDSK\��DQG�VRPH�RI�WKH�JUHDW
VWRULHV�RI�WKHLU�SHRSOH���´$�FLWL]HQ·V�ILUVW�GXW\�LV�WR�WKH
:DUGHQ�µ�DQG�VR�RQ���2WKHU�WRSLFV�LQFOXGH�ZKDW�WR
GR�LI�WKHUH·V�D�ILUH��KRZ�WR�PRELOL]H�LQ�FDVH�RI�DWWDFN�
DQG�VR�RQ�
/LWHUDF\�LV�UHDVRQDEO\�ZLGH�VSUHDG�EHFDXVH�RI�WKLV

�KHQFH�DOO�RI�WKH�QHZV�VKHHWV���EXW�WKHUH�DUH�SOHQW\�RI
DGXOWV�ZKR�FDQ�RQO\�EDUHO\�UHPHPEHU�KRZ�WR�PDNH
WKHLU�PDUN��%HFDXVH�WKH�FLW\�GHDOV�ZLWK�VR�PDQ\
WRXULVWV��EHLQJ�LOOLWHUDWH�LV�QRW��LQ�JHQHUDO��D�JUHDW
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GLVDGYDQWDJH�
:KHQ�D�FKLOG�OHDYHV�VFKRRO��KH�RU�VKH�LV�ROG

HQRXJK�WR�DSSUHQWLFH�WR�D�JXLOG�RU�WDNH�RWKHU
HPSOR\PHQW�
$HJLV�KDV�SXEOLF�VFKRROV��FLWL]HQV�DUH�UHTXLUHG�WR

JR�WR�VFKRRO�IURP�DJH���XQWLO�DJH����7KH�VFKRROV
WHDFK�EDVLF�UHDGLQJ��ZULWLQJ��DULWKPHWLF�DQG�WKH�XVH�RI
ERZ�RU�FURVVERZ��3ULYDWH�WXWRUV�DUH�DYDLODEOH�WR�WHDFK
DIWHU�WKH�DJH�RI����0DQ\�DGXOWV�KDYH�IRUJRWWHQ�KRZ�WR
UHDG��WKRXJK�PRVW�FDQ�VWLOO�ZULWH�WKHLU�QDPHV�

6H[XDO�(TXDOLW\
7KH�KXPDQV�KDYH�KDG�IXOO�VH[XDO�HTXDOLW\�IRU�D

WKRXVDQG�\HDUV��HYHU�VLQFH�WKH�FRQWUDFHSWLRQ�VSHOO�ZDV
SHUIHFWHG��'LVFULPLQDWH�DJDLQVW�SHRSOH�EHFDXVH�RI
WKHLU�UHOLJLRQ�RU�DQFHVWU\�RU�HWKQLF�EDFNJURXQG��VXUH�
EXW�QRW�EHFDXVH�WKHLU�VH[�
6LGH�HIIHFWV�LQFOXGH�WKH�GLVVROXWLRQ�RI�´WUDGLWLRQDOµ

�5XHVDGDQ��PDUULDJH�FHUHPRQLHV�DQG�D�FKDQJH�LQ
LQKHULWDQFH�SUDFWLFHV�

-REV�DQG�(PSOR\PHQW
7R�D�ODUJH�H[WHQW��WKH�HPSOR\PHQW�V\VWHP�LV

IHXGDO��0RVW�MREV�DUH�KHUHGLWDU\��,I�\RXU�PRWKHU�ZDV�D
VHUYDQW�RI�WKH�,QLNHDU�IDPLO\��\RX�ZLOO�EH�WRR��6KRXOG
D�IDPLO\�RU�D�FKXUFK�SXUFKDVH�\RXU�VHUYLFHV��\RX�ZLOO
IROORZ�WKHP��7KH\��LQ�WXUQ��SD\�IRU�DOO�WKH�QHFHVVLWLHV
RI�OLIH��DQG�WKURZ�WKH�ZHGGLQJ�SDUW\�IRU�\RX��DQG�DOO
RI�WKDW��,Q�HVVHQFH��\RX�KDYH�VZRUQ�IHDOW\�WR�\RXU
HPSOR\HU��6RPH�HPSOR\HUV�DQG�VRPH�MREV�PD\
UHTXLUH�\RX�WR�VZHDU�KRPDJH�
3UREDEO\�WKH�EHVW�MRE�WR�JHW�IURP�WKDW�SRLQW�RI

YLHZ�LV�FLW\�JXDUG��7KH�SD\�LV�JRRG��DQG�WKHUH�DUH�QR
UHVWULFWLRQV�RQ�ZKR�\RX�PDUU\��EHFDXVH�WKH�:DUGHQ
KDV�QR�ULYDOV���1R�DGPLWWHG�ULYDOV���3HRSOH�GR�OHDYH
WKH�FLW\�JXDUG��LW�LV�D�GDQJHURXV�MRE��DQG�D�FDXWLRXV
DQG�HFRQRPLFDO�JXDUGVPDQ�FDQ�OHDYH�DIWHU�WHQ�\HDUV
DQG�EX\�D�VPDOO�EXVLQHVV�
$HJLV�KDV�DOO�VRUWV�RI�MREV��,I�\RX�FDQ·W�GR�DQ\WKLQJ

HOVH��\RX�FDQ�EH�D�JXLGH��LI�\RX·UH�D�QDWLYH��
)LVKHUPHQ��&UDIWVPHQ��$HJLV�KDV�VRPH�RI�WKH�PDVWHU
FUDIWVPHQ�RI�WKH�ZRUOG��$HJLV�LV�DOVR�YHU\�IRQG�RI
HQWHUWDLQHUV�
%HFDXVH�RI�WKH�KLJK�GHJUHH�RI�OLWHUDF\�LQ�$HJLV�

WKH\�KDYH�ZHHNO\�QHZV�VKHHWV��SXEOLVKHG�RQ�UDJ�SDSHU
ZLWK�PRYHDEOH�W\SH�SUHVVHV��7KH�W\SH�LV�FDUYHG�ZRRG�
7KH�QHZV�VKHHWV�KDYH�DGV��VR�\RX�FDQ�PDNH�D�OLYLQJ
DV�D�QHZVPDQ�LQ�$HJLV��1RW�D�JRRG�RQH��WKHUH�DUH
IRXU�RU�ILYH�ORQJ�WHUP�QHZV�VKHHWV�ZLWK�QHZ�RQHV
DSSHDULQJ�DQG�GLVDSSHDULQJ�DOO�WKH�WLPH��7KH�ROGHVW�LV

WKH�%HOO�&DOO��SXEOLVKHG�DQG�PRVWO\�ZULWWHQ�E\
2DULPHO�/HPLJ�
7KHUH�DUH�SURIHVVLRQDO�SHRSOH�LQ�$HJLV³

FKLUXUJHRQV��SOHDGHUV��VFULEHV��HWF��7KH\�KDYH�JXLOGV�

*XLOGV

+HUH�DUH�VRPH�JXLOGV�RI�$HJLV��7KH�JXLOGV�KDYH�D
GHJUHH�RI�SRZHU��WKH\�FRQWURO�HQWU\�LQWR�ILHOGV�RI
HPSOR\PHQW��DQG�DUH�UHDVRQDEO\�IUHH�RI�LQIOXHQFH�E\
WKH�YDPSLUHV���6RPH�KXPDQV�UHJDUG�WKLV�DV�EHLQJ
EHWZHHQ�D�URFN�DQG�D�KDUG�SODFH��YDPSLUHV�RU�JXLOGV��
$QLPDO�+DQGOHUV�*XLOG
$SRWKHFDULHV�*XLOG
$UWLILFHU·V�%URWKHUKRRG
%ODFNVPLWKV·�$OOLDQFH
%URWKHUKRRG�RI�6WRQHPDVRQV
&DUSHQWHUV·�&DGUH
(PEDOPHUV·�*XLOG
)HGHUDWLRQ�RI�)HQFHV
)HOORZVKLS�RI�3DLQ��RIILFLDO�WRUWXUHUV��H[HFXWLRQHUV�
)HOORZVKLS�RI�3K\VLFLDQV�DQG�&KLUXUJHRQV
+HUDOGV·�DQG�0HVVHQJHUV·�*XLOG��LQFOXGHV�QHZV�VKHHW
SURGXFHUV�

+RXVH�RI�3OHDGHUV
-HZHOHUV·�*XLOG
0HUFKDQWV·�&RQVRUWLXP
0RQH\FKDQJHUV·�*XLOG
0RQH\OHQGHUV·�*XLOG
2UGHU�RI�$UFKLWHFWV
2UGHU�RI�WKH�3ODQHWV�DQG�+DUPRQLFV��$VWURORJHUV·
$VVRFLDWLRQ�

3LORWV·�*XLOG
3OHDVXUH�&RQVRUWLXP��SURVWLWXWLRQ��GUXJV��HWF��
6FULEHV·�*XLOG
6KLSZULJKWV·�*XLOG
7DLORUV·�*XLOG
7KLHYHV·�*XLOG
6ODYHUV·�*XLOG

+\JLHQH��6HZHUV�DQG�$TXHGXFWV
7KH�FLW\�RI�$HJLV�KDV�UHODWLYHO\�DGYDQFHG�VHZHUV�

XQOLNH�RWKHU�FLWLHV�LQ�WKH�ZRUOG��IHFDO�PDWWHU�GRHV�QRW
FRDW�WKH�VWUHHWV��0RVW�KRXVHV�KDYH�UXQQLQJ�ZDWHU�DQG
IOXVK�WRLOHWV��RI�D�VRUW��:DWHU�LV�SURYLGHG
7KH�VHZHUV�GR�QRW�HPSW\�LQWR�WKH�ED\�RU�WKH�ULYHU�

�7KH\�GLG�RQFH��EXW�WKH�PHUSHRSOH�REMHFW��DQG�WKH
PHUSHRSOH�DUH�HVVHQWLDO�WR�WKH�$HJLV�ILVKLQJ�LQGXVWU\��
,QVWHDG��WKHUH�LV�DQ�´DTXHGXFWµ��DFWXDOO\�D�FORDFDGXFW�
WKDW�FDUULHV�ZDVWH�WR�WKH�*UHDW�0DUVK��7KLV�VHZHU�LV
FRYHUHG��DQG�DFFHVVLEOH�XQGHUJURXQG�WKURXJK�WKH
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PD]H�RI�WXQQHOV�WKDW�PDNH�XS�WKH�$HJLV�VHZHU
V\VWHP�
5DLQ�VHZHUV�GR�HPSW\�LQWR�WKH�ULYHU�
%RWK�VHZHU�V\VWHPV�DUH�ODUJHO\�SRSXODWHG��7KH�UDLQ

VHZHUV�WHQG�WR�EH�WKH�KLGHRXWV�RI�EHJJDUV��DQG�WKH
FORDFD�WHQG�WR�EH�SRSXODWHG�E\�ZHUHUDWV�



7KH�6HFRQG�2OGHVW�3URIHVVLRQ��7RXULVP

7KH�FLW\�RI�$HJLV�HQFRXUDJHV�WRXULVWV���%\�´WRXULVWµ
ZH�PHDQ�´IRUHLJQ�YLVLWRUV�ZKR�ZLOO�VSHQG�PRQH\µ��
7KH�FRQFHSW�RI�WRXULVWV�LQ�D�´PHGLHYDOµ�VRFLHW\�LV

QRW�XQKHDUG�RI��0DQ\�RI�WKH�´SLOJULPVµ�LQ�&KDXFHU·V
&DQWHUEXU\�7DOHV�DFW�DV�WKRXJK�WKH�SLOJULPDJH�LV�D
KROLGD\�
7KH�1RUPDQV�KDG�D�SUDFWLFH�RI�VHQGLQJ�VRQV�WR

ILQLVK�WKHLU�HGXFDWLRQ�LQ�)UDQFH��WKH�(OL]DEHWKDQV�VHQW
WKHLUV�WR�,WDO\�
6RPH�PHGLHYDO�WRZQV�GLG�VXSSRUW�WKHPVHOYHV�E\

FDWHULQJ�WR�SLOJULPV�ZKR�SDVVHG�WKURXJK�RQ�WKH�ZD\
WR�KRO\�VLWHV��0LOLWDU\�DQG�UHOLJLRXV�RUGHUV�ZHUH
IRXQGHG���RVWHQVLEO\�WR�FDWHU�WR�WKH�QHHGV�RI�SLOJULPV
:LWK�SLOJULPV�FRPH�GLVHDVHV��EUDZOV��FRQ�PHQ�

SURVWLWXWLRQ��QRW�MXVW�WKH�QHHGV�RI�PDOH�SLOJULPV��EXW
PDQ\�SLOJULP�QXQV�ZKR�QHYHU�PDGH�LW�WR�WKHLU
GHVWLQDWLRQV�HQGHG�XS�DV�ZKRUHV�DW�VRPH
ZDWHULQJKROH�DORQJ�WKH�ZD\��
$HJLV�PDNHV�D�ELJ�GHDO�RXW�RI�WZR�WKLQJV��$Q\RQH

FDQ�GR�PDJLF�LQ�$HJLV��DQG�PRQVWHUV�URDP�WKH�VWUHHWV
VDIHO\��2QH�RI�WKH�UHDVRQV�IRU�WKH�0LGQLJKW�&LUFXV�LV
WR�H[SRVH�YLVLWRUV�WR�DFWXDO�+HOOVSDZQ�LQ�D�VDIH
HQYLURQPHQW�
0RVW�LQQV�DQG�WDYHUV�WKDW�GHDO�ZLWK�WKH�WRXULVW

WUDGH�KDYH�DQ�HPSOR\HH��WKH�´VSXU�µ�ZKRVH�MRE�LW�LV�WR
JHW�HYHU\RQH�LQYROYHG�LQ�FRQYHUVDWLRQ��DQG�GULQN
PRUH��EXW�WKDW·V�LQFLGHQWDO���,Q�D�QLJKW�LQ�D�WRXULVW�LQQ�
\RX�DUH�H[SHFWHG�WR�SDUWLFLSDWH�LQ�WKH�VWRULHV�DQG�WKH
VRQJV��,I�\RX�ZDQW�D�VHFUHW�PHHWLQJ��JR�VRPHZKHUH
HOVH�
7KH\�PDNH�WKHLU�RZQ�IXQ�LQ�WKH�LQQV�DQG�WDYHUQV

�DOWKRXJK�DQ�HQWHUWDLQHU�ZLOO�QRW�EH�RXW�RI�ZRUN�IRU
ORQJ��LQ�$HJLV��
3LOJULPV�XQGRXEWHGO\�KDYH�GLIIHUHQW�UHDVRQV�IRU�D

WULS�WR�$HJLV�
• 6RPH�EULQJ�WKHLU�GHDG�FRPSDQLRQV�WR�$HJLV�LQ�WKH
KRSH�RI�KDYLQJ�WKHP�UHVXUUHFWHG�

• 6RPH�KRSH�WR�KDYH�VRPH�RWKHU�PLUDFOH�RFFXU��RU
JHW�D�ERRQ�RI�D�JRG�

• 6RPH�DUH�DGKHUHQWV�RI�WKH�&KULVWLDQ�IDLWK��DQG
ZRXOG�OLNH�WR�PHHW�ZLWK�WKH�3RSH�

• 6RPH�ZDQW�WR�VHH�WKH�8QGHDG�RU�WR�OHDUQ�IURP
WKHP�



:KHHOV�ZLWKLQ�:KHHOV��$�&KDSWHU�RI�6HFUHWV

7KLV�FKDSWHU�FRQWDLQV�VRPH�VHFUHWV��,I�\RX�DUH�QRW
SOD\LQJ�D�WKLHI��D�EHJJDU��D�6DHJLQ��RU�DQ�HOI��\RX
VKRXOG�FRQWHQW�\RXUVHOI�ZLWK�UHDGLQJ�WKH�ILUVW�VHFWLRQ�
´$VVRUWHG�5XPRXUVµ�

$VVRUWHG�5XPRXUV
7KLV�VHFWLRQ�FRQWDLQV�UXPRXUV��7UXWK�QRW

JXDUDQWHHG�

6DHJLQ�SULHVWV�DUH�EOLQGHG�E\�GULSSLQJ�DFLG�LQWR
WKHLU�H\HV��LI�WKH�FDQGLGDWH�EOLQNV��KH�IDLOV�DQG�LV�VWLOO
EOLQGHG�

7KH�YDPSLUHV�FRQWURO�DOPRVW�DOO�RI�WKH�:DUGHQ·V
FRXQFLO�

$�YDPSLUH�FDQQRW�HQWHU�D�EXLOGLQJ�XQOHVV�LQYLWHG�

.DNNDP�DUH�UHDOO\�YLROHQW�)DHULH��HMHFWHG�IURP�WKH
FRXUWV�RI�WKH�)DH�

7KH�3DOOLVVHQH�.QLJKWV�RI�WKH�5LYHQ�3DOP�DUH
LPPXQH�WR�PDJLF�

%HJJDUV�DQG�WKLHYHV�DUH�SDUW�RI�WKH�VDPH�JXLOG�

'HDWK·V�DSSHDUDQFH�LV�GLIIHUHQW�IRU�HDFK�SHUVRQ�

(OYHV�FDQ�FRQWURO�D�KXPDQ·V�PLQG�

7KH�FKLOG�RI�D�YDPSLUH�DQG�D�KXPDQ�FDQ�VHH
LQYLVLEOH�WKLQJV�

6KDSHVKLIWHUV�FDQ·W�EH�WUXVWHG�

,W�WDNHV�ILYH�ELWHV�IURP�D�YDPSLUH�WR�EHFRPH�D
YDPSLUH�

0RVW�JRGV�DGRSW�KXPDQ�IRUP�WR�ZDQGHU�WKH
VWUHHWV�RI�WKH�FLW\�

7KLHYHV
$V�EHILWV�D�KLJK�GHQVLW\�DUHD��$HJLV�KDV�D�KLJK�WKLHI

SRSXODWLRQ��LQFOXGLQJ�%UDPV��ZKR�DUH�EHJJDUV�ZKR
IDNH�GHIRUPLWLHV��7KLV�LQFOXGHV�EHJJDUV��PDQ\�RI
ZKRP�DUH�QRW�PDLPHG�DW�DOO��DOWKRXJK�RQH�VXEIDFWLRQ

RI�WKH�&OHDYHG�WULEH�RI�EHJJDUV��VHH�EHORZ��ZLOO�PDLP
WKH�IDNHV��ZKR�DUH�XQGHUVWDQGDEO\�QRW�WKULOOHG���7KHUH
KDYH�EHHQ�WLPHV�ZKHQ�WKH�7KLHYHV·�*XLOG�KDV�RZQHG
SDUW�RI�WKH�&RXQFLO��WKLV�LV�QRW�RQH�RI�WKRVH�WLPHV�
7KH�*XLOG�GRHVQ·W�OLNH�IRUHLJQHUV�ZRUNLQJ�LQ�WRZQ�

EXW�LW�KDVQ·W�WKH�VWUXFWXUH�WR�GHDO�ZLWK�DOO�RI�WKHP�
7KH�*XLOG�H[HUWV�VWURQJHVW�FRQWURO�RQ�SLFNSRFNHWV
DQG�WKRVH�ZKR�ZRXOG�VWHDO�IURP�LQQV��VLQFH�WKRVH�DUH
WKH�FULPHV�WKDW�GLUHFWO\�DIIHFW�WKH�WRXULVW�WUDGH��1RQ�
PHPEHU�FRQ�PHQ�DUH�RQO\�KXQWHG�RQ�DQ�����UROO�DQG
D�UHDOO\�LQYHQWLYH�WKLHI�PLJKW�EH�DEOH�WR�ZLQ�WKHLU
UHVSHFW�DQG�PHPEHUVKLS�ZLWK�D�VSHFWDFXODU�WKHIW��2I
FRXUVH��WKHQ�KH�ZRXOG�RZH�GXHV��ZRXOGQ·W�KH"
,I�D�WKLHI�EHJLQV�WR�DWWUDFW�DWWHQWLRQ��WKHUH·V�D�JRRG

FKDQFH�WKDW�WKH�*XLOG�ZLOO�FRQWUDFW�WR�KDYH�WKH�WKLHI
WDXJKW�D�OHVVRQ��3HUKDSV�KH�RU�VKH�ZLOO�EH�FDXJKW���
/HJDO�SXQLVKPHQW�IRU�ILUVW�WKHIW�LV�IRUFHG�ODERXU�

VHFRQG�WKHIW�LV�ORVV�RI�D�KDQG��7KH\�QHYHU�FXW�RII
ERWK�KDQGV��WKDW�ZRXOG�LQFUHDVH�WKH�EHJJDU
SRSXODWLRQ��,QVWHDG��WKH\�VHW�\RX�WR�ZRUN�LQ�+HOO��RU
WKH\�DXFWLRQ�RII�\RXU�EORRG�WR�WKH�YDPSLUHV�WR�SD\
EDFN�\RXU�WKHIW�
$OPRVW�DOO�IHQFHV�LQ�$HJLV�EHORQJ�WR�WKH�)UDWHUQLW\

RI�)HQFHV��7KH\�ZRQ·W�EX\�IURP�D�QRQ�*XLOG�WKLHI�
7KLV�PHDQV�WKDW�PRVW�RI�WKH�IUHH�ODQFHUV�ZRUN�IRU
VSHFLILF�WDUJHWV�RU�IRU�FDVK�
$ERXW�D�KXQGUHG�\HDUV�DJR��WKH�EHJJDUV�VSOLW�RII

IURP�WKH�7KLHYHV·�*XLOG�DQG�IRUPHG�WKHLU�RZQ
JURXS��0RVW�SHRSOH�EHOLHYH�WKDW�WKH�WKLHYHV�DQG�WKH
EHJJDUV�DUH�VWLOO�WKH�VDPH�JURXS�

%HJJDUV
:KHQ�WKH�EHJJDUV�VWDUWHG�WR�ZRUVKLS�7KXUP�

DERXW�D�KXQGUHG�\HDUV�DJR��WKH\�VSOLW�RII�IURP�WKH
7KLHYHV·�*XLOG��DQG�GHYHORSHG�WKHLU�RZQ�LGHQWLW\�
�7KHLU�ZRUVKLS�RI�7KXUP�LV�D�VHFUHW��NQRZQ�RQO\�WR
EHJJDUV���7KH�%HJJDUV·�*XLOG�LV�FXUUHQWO\�UXOHG�E\
0DURQ��WKH�%HJJDU�.LQJ��DQG�KLV�FRQVRUW��WKH�9HLOHG
/DG\��RU�WKH�/DFH�/DG\���(UGHWK��,Q�WKH�SDVW�IHZ
PRQWKV��KRZHYHU��WKHUH�KDV�EHHQ�D�)HXG�EHWZHHQ�WKH
%HJJDUV��ZKLFK�KDV�GLYLGHG�WKH�*XLOG�LQ�WZR�
7KH�%HJJDUV·�*XLOG�LV�PDGH�XS�RI�VL[�WULEHV��JLYHQ

KHUH�LQ�LQFUHDVLQJ�RUGHU�RI�VWDWXV�
%UDPV

1RQ�GHIRUPHG� FKLOGUHQ� RI� EHJJDUV� ZKR
PXVW� WKHQ� IDNH� WKHLU� GHIRUPLWLHV�� %HJJDUV
KROG�WKHP�LQ�WKH�ORZHVW�UHJDUG��0RVW�RI�WKH
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´ROGµ� %UDPV� ³� WKRVH� ZKR� IDNHG� LQMXULHV
EHIRUH� WKH� VHSDUDWLRQ� ZLWK� WKH� 7KLHYHV·
*XLOG� ³� FRQVLGHUHG� WKHPVHOYHV� FRQ�PHQ
DQG�DUH�QRZ�SDUW�RI�WKH�WKLHYHV�

&OHDYHG
:DUULRUV� RU� DGYHQWXUHUV� ZKR� KDYH� EHHQ
PDLPHG�� 6RPH� RI� WKH� &OHDYHG� DUH� D� ELW
IDQDWLFDO� DQG� ZLOO� ´PDNHµ� FRQYHUWV� RXW� RI
EUDPV�LQ�WKH�7KLHYHV·�*XLOG�

*XWWHUNLQ
7KH�GHVSHUDWH��WKH�GHVWLWXWH��DQG�WKH�PDG�

'HPRQVEUHDWK
7KRVH� PDLPHG� DQG� FULSSOHG� E\� GLVHDVH� 	
LOOQHVV�

6WDLQHG
7KRVH�PDLPHG�E\�DFFLGHQW�RU�LQWHQW��(UGDWK
LV�D�PHPEHU�RI�WKLV�WULEH��

7KXUJHW
7KH� FRQJHQLWDOO\� GHIRUPHG� �0DURQ� LV� D
PHPEHU�RI�WKLV�WULEH��

6DHJLQV
7KH�IROORZLQJ�LQIRUPDWLRQ�VKRXOG�EH�UHVWULFWHG�WR

SOD\HUV�ZKRVH�FKDUDFWHUV�DUH�6DHJLQ�PRQNV�

&RPEDW

,W�LV�DFFHSWHG�WKDW�WKH�6DHJLQ�DUH�PDVWHUV�RI
FRPEDW���7KHUH�DUH�6DHJLQ�DUFKHUV��WKH\�DUH�PRUH
DGYDQFHG�LQ�WKHLU�VWXGLHV��DQG�KDYH�DOUHDG\�PDVWHUHG
WKH�TXDUWHUVWDII�
7KH�6DHJLQ�UHSXWDWLRQ�IRU�FRPEDW�EHJDQ�ZLWK�WKH

ODVW�:DU�RI�WKH�*DWH��7KH�6DHJLQ�PRQDVWHU\�RI�WKH
WLPH�ZDV�LWV�RZQ�GLYLVLRQ��%HLQJ�EOLQG��WKH\�ZHUH
XQDIIHFWHG�E\�YLVXDO�LOOXVLRQV�DQG�GLG�QRW�UHTXLUH�OLJKW
LQ�WKH�ODE\ULQWK��7KHUH�DUH�WKRVH�ZKR�VD\�WKDW�WKH
6DHJLQ�PDJHV�GLG�QRW�VXFFHVVIXOO\�EDQLVK�WKH
PRQVWHUV��%XW�WKHUH�DUH�WKRVH�ZKR�VD\�WKDW�WKH�6DHJLQ
PDJHV�ERXQG�RQH�RI�WKHP��DQG�WKDW�PRQVWHU�ZDLWV
EHQHDWK�RQH�RI�WKH�PRQDVWHULHV��WR�EH�XVHG�E\�WKH
6DHJLQ�DJDLQVW�WKH�2WKHUV�ZKHQ�WKH�QH[W�*DWH�:DU
KDSSHQV�
$V�\RX�FDQ�H[SHFW��WKH�6DHJLQ�DUH�SUHWW\�PXFK�OHIW

DORQH��6RPHWLPHV�D�JDQJ�ZLOO�OHDUQ�KRZ�WR�UHFRJQL]H
WKH�QRYLFHV�DQG�EHDW�WKHP�XS��WKH�JDQJ�LV�XVXDOO\
GHDOW�ZLWK��EXW�QRW�E\�WKH�6DHJLQV���$W�OHDVW��QRW�WKDW
DQ\RQH�FDQ�WUDFH����

7KH�6DHJLQ�5HOLJLRQ

$OWKRXJK�WKH�6DHJLQ�VWXG\�FRPEDW�DV�SDUW�RI
VHOI�GLVFLSOLQH�DQG�VHOI�NQRZOHGJH��LW�LV�RQO\�WKH
EUDQFK�RI�WKH�FKXUFK�IRXQG�LQ�$HJLV��$Q\�RQH�ZKR
KDV�WDNHQ�WKH�WLPH�WR�VWXG\�WKH�6DHJLQ�ZLOO�KDYH
GLVFRYHUHG�WKDW�WKH�6DHJLQ�KDYH�WULHG�DOO�DYHQXHV�RI
VHOI�GLVFLSOLQH��7KLV�PHDQV�WKDW�WKHUH�DUH��IRU�LQVWDQFH�
D�IHZ�ZKR�DUH�IURP�D�GLIIHUHQW�EUDQFK�ZKR�VWXG\
LQVWHDG�D�\RJD�OLNH�GLVFLSOLQH��RU�ZULWLQJ��RU�VLQJLQJ�
7KHUH�LV�LQ�%HI�0R]KHP�VXU�D�6DHJLQ�FLUFXV��%XW
WKHQ��%HI�0R]KHP�VXU�LV�D�VWUDQJH�ODQG�
7KH�EDVLF�WHQHWV��WKHQ��DUH�DVFHWLFLVP�DQG

VHOI�FRQWURO��DFKLHYHG�WKURXJK�PDVWHU\�RI�D�GLVFLSOLQH�
�7KLV�LV�PRVW�FOHDUO\�VKRZQ�LQ�WKHLU�PDJLF���7KHUH�DUH
IHZ�KRO\�ZULWLQJV�RI�WKH�6DHJLQ��IRU�REYLRXV�UHDVRQV�
7KH�RQO\�KRO\�ERRNV�DQG�ZULWV�WKH\�KDYH�DUH�LQWHQGHG
IRU�WKH�QRYLFHV��7KHVH�DUH�SULPDULO\�ZULWLQJV�RQ�GLHW�
WRSLFV�IRU�PHGLWDWLRQ��DQG�WKH�LQLWLDO�H[HUFLVHV�RQ
WUDLQLQJ�WKH�PLQG�DQG�WKH�VHQVHV�
7KH�6DHJLQ�UHOLJLRQ�LV�QRW�PRQROLWKLF��WKH\�DUH

GLYLGHG�DORQJ�VHYHUDO�OLQHV��)LUVW�DUH�WKH�GLYLVLRQV�RI
GLVFLSOLQH��WKHUH�LV�JHQHUDOO\�UHVSHFW�EHWZHHQ�WKH
EUDQFKHV��0RUH�VHULRXV�DUH�GLYLVLRQV�EDVHG�RQ
GLIIHUHQFHV�LQ�SKLORVRSK\��7KH�SXEOLF�GRHV�QRW�KHDU
DERXW�WKHVH�GLIIHUHQFHV��*LYHQ�WKH�UHODWLYH�VHFUHF\�RI
WKH�6DHJLQV��ZH�FDQ�DVVXPH�WKDW�WKH�UHYHDOLQJ�RI
6DHJLQ�VHFUHWV�LV�RQH�RI�WKHVH�LVVXHV�

+LHUDUFK\

7KH�$HJLV�SULHVWV�DUH�RUJDQL]HG�LQWR�VL[�+RXVHV�
WKH�+RXVHV�RI�7KRXJKW��+HDULQJ��7RXFK��7DVWH�
6PHOO��DQG�0RYHPHQW��$OO�RI�WKH�+RXVHV�DUH�HTXDO�
EXW�WKH�+RXVH�RI�7KRXJKW�LV�PRUH�HTXDO�WKDQ�RWKHUV�
$W�OHDVW��LW�LV�DW�WKLV�+RXVH�WKDW�WKH�6DHJLQLPHW��PRVW
DFFXUDWHO\��WKH�2QH�:KR�-XGJHV��LQ�2OG�+LJK
5XHVDGDQ��VWD\V�
(DFK�+RXVH�KDV�DQ�(OGHU��ZKR�LV�VXSSRVHGO\�RQO\

D�UHVRXUFH�IRU�RWKHUV��EXW�ZKR�SUDFWLFDOO\�ZLHOGV�WKH
SRZHU�
7KH�(OGHUV�RI�D�FLW\�PHHW�UHJXODUO\��7KH

6DHJLQLPHW�LV�IUHTXHQWO\�VHHQ�WRLOLQJ�LQ�WKH�JDUGHQ��RU
LQVWUXFWLQJ�QRYLFHV�

0DJLF

/LNH�PDQ\�RWKHU�PDJLF�FROOHJHV�LQ�$HJLV��WKH
SURVSHFWLYH�PDJH�PXVW�XQGHUJR�D�FHUHPRQ\�ZKLFK
�HIIHFWLYHO\��VHQVLWL]HV�KLP�RU�KHU�WR�WKH�TXDOLWLHV�RI
WKH�FROOHJH·V�PDJLF�
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%HFDXVH�WKH�6DHJLQ�HPSKDVL]H�VHOI�GLVFLSOLQH�DQG
PHPRUL]DWLRQ�DELOLWLHV��WKH\�OHDUQ�PDJLF�UHODWLYHO\
TXLFNO\�RQFH�WKH\�VWDUW��EXW�WKH\�VWDUW�ODWHU�LQ�OLIH�
7KHUH�DUH�D�QXPEHU�RI�UHVWULFWLRQV�RQ�WKH�OLIHVW\OHV�RI
6DHJLQ�PDJHV��LI�WKHVH�DUH�QRW�IROORZHG��WKH�PDJLF�ZLOO
QRW�ZRUN�
7KH�PDJH�PXVW�DEVWDLQ�IURP�VH[��DQG�IURP

FRQWUDFHSWLRQ�VSHOOV���*UDQWHG��WKH�VHFRQG�LVQ·W�D
JUHDW�GLVDGYDQWDJH�RQFH�\RX·YH�DFFHSWHG�WKH�ILUVW��
)RU�D�PRQWK�DIWHU�LQGXOJLQJ�LQ�DQ\�IRUP�RI�VH[XDO
DFWLYLW\��WKH�PDJH�ZLOO�EH�XQDEOH�WR�SHUIRUP�DQ\�VRUW
RI�PDJLF�
7KH�GLHW�LV�KLJKO\�VSHFLDOL]HG��1R�UHG�PHDW��QR

SRXOWU\��&HUWDLQ�NLQGV�RI�ILVK�DUH�NRVKHU��VRPH�DUHQ·W�
,W�FRVWV�PRQH\�WR�PDLQWDLQ�WKLV�GLHW��LI�\RX�GRQ·W�KDYH
\RXU�RZQ�JDUGHQ��DERXW����VLOYHU�SLHFHV�H[WUD�HDFK
PRQWK�
7KHUH�DUH�D�VHULHV�RI�SK\VLFDO�H[HUFLVHV�ZKLFK�PXVW

EH�SHUIRUPHG�DW�OHDVW�HYHU\�RWKHU�GD\��SUHIHUDEO\
HYHU\�GD\��7KHVH�WDNH�DERXW�DQ�KRXU��DQG�UHSODFH�WKH
NDWDV�RI�WKH�UHJXODU�6DHJLQV��7KH\�IRFXV�WKH�PDJLFDO
HQHUJLHV�LQ�WKH�FRUUHFW�SDUWV�RI�WKH�ERG\�
7RXFKLQJ�D�SLHFH�RI�LURQ�KDV�WKH�VDPH�HIIHFW�DV

VH[XDO�DFWLYLW\��LW�´JURXQGVµ�WKH�PDJLFDO�HQHUJLHV�
6DHJLQ�PDJLF�LV�EXLOW�DURXQG�WKH�FRQFHSW�RI�EDODQFH
DQG�HQWURS\���(YHQ�EDODQFH�QHHGV�DQ�RSSRVLWH
FRQFHSW�DV�FRXQWHUZHLJKW���6DHJLQ�PDJHV�WHQG�QRW�WR
XVH�PDJLFDO�LWHPV��7KH\�DOVR�GR�QRW�DOORZ�WKH
LQYHVWLWXUH�RI�REMHFWV�ZLWK�RQH·V�PDJLF����\RX�FDQ·W

SXW�PDJLFDO�HQHUJ\�LQWR�\RXU�TXDUWHUVWDII�VR�\RX�FDQ
VOHHS�DURXQG�DQG�VWLOO�ILJKW�LQ�WKH�PRUQLQJ�

(OYHV
(OYHV�DUH�H[WUHPHO\�ORQJ�OLYHG��2QH�RI�WKH

SUREOHPV�ZLWK�EHLQJ�DQ�HOI�LV�WKDW�OLIH�FDQ�JHW�ERULQJ�
$V�D�UHVXOW��WKH�HOYHV�KDYH�DGRSWHG�D�EHKDYLRXU

LGHQWLILHG�DV�´HOI�PLQG�µ�$IWHU�RQH�RU�WZR�KXQGUHG
\HDUV�RI�OLIH��DQ�HOI�EHJLQV�WR�IHHO�D�FHUWDLQ
UHVWOHVVQHVV���7KHUH�DUH�SK\VLFDO�V\PSWRPV��WKH�EUDLQ
LV�UHJHQHUDWLQJ���:KHQ�WKLV�KDSSHQV��KH�PDNHV
SUHSDUDWLRQV�WR��JR�´EH\RQG�WKH�VHD�µ�$Q�HOI�FDQ�KROG
WKLV�RII�E\�PDNLQJ�ZLOO�RU�HJR�UROOV��EXW�HYHQWXDOO\
PXVW�JLYH�LQ��,W·V��D�ELRORJLFDO�LPSHUDWLYH�IRU�WKHP�
$PG�WKHQ��WKH�QH[W�PRUQLQJ��WKH�HOI�ZDNHV�XS�DQG

KH�LV�VRPHRQH�HOVH��ZLWK�D�QHZ�KLVWRU\��7KH�´HOI�PLQGµ
FRPHV�LQWR�SOD\�EHFDXVH�DOO�RI�WKH�RWKHU�HOYHV�DJUHH
ZLWK�KLP�RU�KHU���7KLV�FDQ�GULYH�KXPDQV�FUD]\�
EHFDXVH�WKH\�VHH�WKHLU�ROG�IULHQG��EXW�HYHU\RQH�LQVLVWV
WKDW�WKDW·V�VRPHRQH�HOVH�ZKRKDSSHQV�WR�ORRN�MXVW�OLNH
KLP��
7KLV�ZRQ·W�QRUPDOO\�DIIHFW�3&V��EXW�LW�H[SODLQV

ZK\�HOYHV�GRQ·W�KDYH�����\HDUV�ZRUWK�RI�H[SHULHQFH�
$OWKRXJK�HOYHV�GRQ·W�KDYH�WKH�,PPRUWDOLW\

DGYDQWDJH��WKH\�GR�DJH�VORZO\�DQG�WKH\�KHDO�QHUYH
GDPDJH�EHWWHU�WKDQ�KXPDQV�DQG�PRVW�RWKHUV�GR�
7KH\�ZLOO�QRW�UHJURZ�ORVW�OLPEV��KRZHYHU�
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