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7UDYHOHUV¶�ZRUNV� SURYLGH� XV�ZLWK�YHU\� ZHDOWK\� GDWD� LQFOXGLQJ�PDSV�� HQJUDYLQJV��GUDZLQJV�� LQVFULSWLRQV��
DFFRXQWV��VWRULHV�HWF��7KHVH�GDWD�DQVZHU�PDQ\�TXHVWLRQV�ZKHQ�VWXG\LQJ�KLVWRULFDO�EXLOGLQJV��HVS��IRU�WKRVH�
ZKLFK�GHVWUR\HG�FRPSOHWHO\�RU�SDUWLDOO\��,Q�WKLV�FRQWH[W�WKLV�SDSHU�DLPV�WR� LGHQWLI\�WKH�+DGML�µ$OL 0RVTXH�
�WKH�VR�FDOOHG�.�o�N�&DPL��� ,W� LV� ORFDWHG�LQ� WKH�VRXWK�HDVWHUQ�SDUW�RI� WKH�5RPDQ�$JRUD�RI� WKH�ROG�&LW\�RI�
$WKHQV��7KLV�PRQXPHQW�LV�DOPRVW�FRPSOHWHO\�DEVHQW�LQ�DQ\�KLVWRULFDO�DUFKDHRORJLFDO�PDS�RI�$WKHQV�DQG�LQ�
WKH�SXEOLVKHG�VWXGLHV�RI�WKH�2WWRPDQ�PRQXPHQWV�RI�$WKHQV�DV�ZHOO��0RUHRYHU�WKH�VXUYLYLQJ�PRQXPHQWV�RI�
2WWRPDQ�DUFKLWHFWXUH�DUH�LQ�JHQHUDO� OLWWOH�NQRZQ�DQG�KDUGO\�VWXGLHG��6R�WKLV�DUWLFOH�DOVR�DLPV�WR�FODULI\��DV�
IDU�DV�SRVVLEOH�� WKH�KLVWRU\�DQG�DUFKLWHFWXUH�RI�DQ�$WKHQLDQ�PRVTXH�� WKH�+DGML�µ$OL�� WKURXJK�WKH�VXUYLYLQJ�
WUDFHV�RI�WKH�EXLOGLQJ�DQG�ZLWK�WKH�KHOS�RI�WKH�GDWD�SURYLGHG�E\�PDQ\�DFFRXQWV�RI�WUDYHOHUV�WR�$WKHQV�

,1752'8&7,21�

7UDYHOHUV¶� ZRUNV� LQFOXGH� WH[WV� DQG� LPDJHV� KDQGHG�� UHSUHVHQW� RQH� RI� WKH� PRVW�
LPSRUWDQW� UHVRXUFHV� IRU�PDQ\� VFLHQFHV� LQ� JHQHUDO� DQG� IRU� KLVWRULFDO� DQG� DUFKDHRORJLFDO�
VWXGLHV� LQ� SDUWLFXODU� 7UDYHOHUV� KHUH� LQFOXGH� RWKHUV� ±ZKR� GLG� WKH� VDPH� SURFHVV� DQG�
GRFXPHQWHG�WKHLU�VHHLQJ�DQG�LPSUHVVLRQV�WKURXJK�WKHLU�MRXUQH\V± DV�SLOJULPV��PHUFKDQWV��
JHRJUDSKHUV��VDLORUV��GLSORPDWV��DQG�PLOLWDU\�FDPSDLJQ¶V�PHPEHUV�«�

7UDYHOHUV¶�DFFRXQWV RI�WKH�FLWLHV�DQG�WKHLU�EXLOGLQJV��PDWWHU�RI�FRQFHUQ��HYROYHG�IURP�
PHUH�FLWLQJ�WKHLU�DGPLUDWLRQ�RU�VLPSOH�GHVFULSWLRQ�LQ�JHQHUDO� LQ���WK�± ��WK�FHQWXULHV�WR�
GHWDLOHG�DFFRXQWV�LQFOXGLQJ�DQDO\VLV�DQG�FRPSDUDWLYH�VWXGLHV�HVS�� IURP�WKH���WK�FHQWXU\�
RQZDUGV��7KH�ODWWHU�KDV�DOVR�WKH�LPDJHV�KDQGHG�ZKLFK�LQFOXGH�JUDSKLF�UHSUHVHQWDWLRQV�RI�
VSDFH� DQG�EXLOGLQJV� DV� WRSRJUDSKLFDO�PDSV� SDQRUDPLF� YLHZV�RI� FLWLHV� DQG� FDUWRJUDSKLF�
GHSLFWLRQV�RI�GLIIHUHQW�VXEMHFWV��ZKLFK�UHSUHVHQW�D�SUHFLRXV�VRXUFH�LQ�DUFKDHRORJLFDO�DQG�
KLVWRU\�RI�DUW�VWXGLHV�

$V� D� FDVH� VWXG\�� 7UDYHOHUV¶� ZRUNV DUH� YHU\� KHOSIXO� LQ� VWXG\LQJ� WKH� RWWRPDQ�
PRQXPHQWV�RI�$WKHQV��7KHUH�NHSW�HQJUDYLQJV�IRU�WKH�PRQXPHQWV�ZKLFK�GLVDSSHDUHG�OLNH�

L )DFXOW\�RI�$UFDKHRORJ\��)D\RXP�8QLYHUVLW\��(J\SW�
LL 7KLV�DUWLFOH�LV�EDVHG�RQ�DQ�DUWLFOH HQWLWOHG��³7KH�.�o�N�&DPL�RI�$WKHQV��6RPH�FRQVLGHUDWLRQV�LQ�WKH�OLJKW�
RI�WKH�7UDYHOHUV¶�ZRUNV´��WKDW�VXEPLWWHG�SUHYLRXVO\�WR�WKH�MRXUQDO�RI�������� �YRO������
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WKH� .LILVVLD� 0RVTXH� �%HIRUH� ����� E\� +DQVHQ� LQ� ����� DQG� 6WLOOLQJ� LQ� ������ WKH�
3DUWKHQRQ� 0RVTXH �DIWHU������ DQG� WKH�<HQL� 0RVTXH ������������ E\ 'XSUp� LQ� �����
�ILJ�� ���� $OVR GHSLFWHG WKRVH� GHVWUXFWHG� VRPHZKDW� OLNH� WKH� 0HKPHG� )DNKUL�0HGUHVH�

����������E\�'X�0RQFHO�LQ�������

0RUHRYHU�� WUDYHOHUV¶� ZRUNV� VRPHWLPHV� SURYLGH� XV� ZLWK� GHWDLOHG� DFFRXQWV� RI� VRPH�
PRQXPHQWV� DV� (YOL\k� dHOHEL¶V GHVFULSWLRQ� RI� WKH� $FURSROLV
� 0RVTXH��� DQG� VRPHWLPHV�
NHSW�WKRVH� LQVFULSWLRQV�DV�(YOL\k�GLG�ZKHQ�PHQWLRQHG�WKH�+�VH\LQ�(IHQGL WHNNH� DPRQJ�
WKH�RWWRPDQ�PRQXPHQWV�RI�$WKHQV�

,Q�WKLV�FRQWH[W� WKLV�SDSHU�DLPV�WR�LGHQWLI\�WKH�VR�FDOOHG .�o�N�&DPL LQ�$WKHQV�DQG�WR�
FODULI\�LWV�KLVWRULFDO�EDFNJURXQG�DQG�LWV�DUFKLWHFWXUDO�IHDWXUHV�DV�ZHOO�
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7KH�.�o�N�&DPL LV� ORFDWHG�QHDU� WKH� DUFKDHRORJLFDO�VLWH�RI� WKH�5RPDQ�$JRUD� LQ� WKH�
FHQWUH�RI�WKH�ROG�FLW\�RI�$WKHQV��ILJ��������7KH�PRVTXH�DFTXLUHG�LWV�FXUUHQW�QDPH�RI�.�o�N�
&DPL �6PDOO� 0RVTXH�� GXULQJ� WKH� ODVW� \HDUV� RI� WKH� 2WWRPDQ� $WKHQV� RU� MXVW� DIWHU� WKH�
OLEHUDWLRQ�RI�$WKHQV�LQ�������EHFDXVH�RI�LWV�VPDOO�GLPHQVLRQV�LQ�FRPSDULVRQ�WR�WKH�RWKHU�
WZR�SUHVHUYHG�PRVTXHV�QHDUE\��

7KH�ILUVW�UHIHUHQFH�WR�D�PRVTXH�QDPHG�6PDOO�0RVTXH��*U��ȂȚțȡȩ ȉȗĮȝȓ��DSSHDUV�LQ�D�
GRFXPHQW�URXJKO\�GDWLQJ�IURP������� ,Q�WKLV�GRFXPHQW��SUHVHUYHG�LQ�WKH�$UFKLYH�RI�WKH�
3KLORPRXVRV 6RFLHW\�RI�$WKHQV �QR��������� LW� LV�PHQWLRQHG�WKDW� WKH�6PDOO 0RVTXH�QHDU�
WKH�5RPDQ�$JRUD��DPRQJ�RWKHU�2WWRPDQ�EXLOGLQJV�DQG�VLWHV��VKRXOG�EH�UHXVHG�DFFRUGLQJ�
WR�WKH�*UHHN�JRYHUQPHQWDO�QHZ�QHHGV�� 6R��DFFRUGLQJ�WR�WKLV�GRFXPHQW��LW�ZDV�VXJJHVWHG�
WKDW�WKH�6PDOO�0RVTXH �DQG�WKH�QHDUE\�KDPDP �KRW�EDWK�� VKRXOG�EH�UHXVHG�DV�D�SULQWLQJ�
HVWDEOLVKPHQW �ILJ��������

$ERXW� IRUW\�\HDUV� ODWHU�� KRZHYHU��0RPPVHQ�PHQWLRQHG� WKDW� WKH�6PDOO�0RVTXH�ZDV�
DOPRVW�GHVWUR\HG�� $FFRUGLQJ�WR�.DPERXURJORX WKH�PRVTXH�VWLOO�H[LVWHG�WR�D�GHJUHH�XQWLO�
������� ,Q ����� WKH� DUW� KLVWRULDQ�;\QJRSRXORV�PHQWLRQHG� WKH�6PDOO�0RVTXH� DPRQJ� WKH�
UXLQHG�2WWRPDQ�PRQXPHQWV�RI�$WKHQV��ILJ������� ,Q������WKH�7XUNLVK�VFKRODU�(\LFH ZURWH�
WKDW�QR�UHPDLQV RI�WKH�VR�FDOOHG�6PDOO�0RVTXH�H[LVWHG�DQ\PRUH���

6R�� WKH� 6PDOO�0RVTXH �DV�ZHOO� DV� RWKHU�2WWRPDQ�PRQXPHQWV LQFOXGLQJ� WKH� QHDUE\�
KDPDP DQG�WHNNH �GHUYLVK�FRQYHQW� � GLVDSSHDUHG�FRPSOHWHO\�EHWZHHQ������DQG�������,Q�
�����������WKH�QDPH�RI�WKH�.�o�N�&DPL DSSHDUHG�DJDLQ�LQ� WKH�FRQWH[W RI� WKH�ZRUNV�RI�
UHRUJDQL]LQJ� WKH� OD\RXW� RI� WKH� 0RXVDLRX� 6TXDUH ZKLFK� ZHUH� FDUULHG� RXW� E\� WKH� )LUVW�
(SKRUHLD� RI� 3UHKLVWRULF� DQG� &ODVVLF� $QWLTXLWLHV� RI� $WKHQV��� 7KHVH� ZRUNV� DLPHG� WR�
SUHVHUYH�WKH�UHGLVFRYHUHG�IRXQGDWLRQV�RI�WKH�6PDOO�0RVTXH�DQG�PDNH�WKHP�YLVLEOH���
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$V� IRU� WKH� FRQWHPSRUDU\� LGHQWLILFDWLRQ� RI� WKH .�o�N� &DPL� ZLWK� D� PRVTXH� RI� WKH�
J\SVLHV� RI� 2WWRPDQ� $WKHQV���� ZH� FRXOG� ILQG� QR� KLVWRULFDO� VRXUFH� WR� VXSSRUW� WKLV�
K\SRWKHVLV��

7+(�75$9(/(56
�:25.6�,'(17,)<,1*�7+(�.hdh.�&$0,�

7KH� IRXQGHU
V� QDPH�� WKH� GDWH RI� FRQVWUXFWLRQ�� DQG� WKH� RULJLQDO� IRUP� RI� WKH�.�o�N�
&DPL�DUH�VWLOO�TXHVWLRQDEOH��%\�UHDGLQJ�WKH�WUDYHOHUV
�ZRUNV��WH[WV�DQG�SKRWRV��WKLV�SDSHU�
ZLOO�WU\�WR�DQVZHU�VRPH�RI�WKHVH�TXHULHV�FRQFHUQLQJ�WKH�UXLQHG�PRVTXH�

/HW¶V�VWDUW�ZLWK�WKH�6H\DKDWQkPH�RI�(YOL\k�dHOHEL�ZKR�YLVLWHG�$WKHQV�LQ�WKH�VXPPHU�
RI��������������� $IWHU�KLV�H[FHSWLRQDOO\�GHWDLOHG�GHVFULSWLRQ�RI� WKH�$FURSROLV
�0RVTXH�
�ILJ������KH�QRWHG��

³«�:LWKLQ�WKH�VSDFH�EHWZHHQ�WKH�WZR�JDWHV�±RI�WKH�FDVWOH± WKHUH�DUH�
ELJ� JXQV�� DQG� D� VPDOO�PRVTXH�� LQ� ZKLFK WKH� VROGLHUV� ZKR� SURWHFW�
WKHVH� JDWHV� VD\� WKHLU� SUD\HUV�� $W� D� GLVWDQFH� RI� D� KXQGUHG� VWHSV�
EHORZ� WKH� JDWH� WKHUH� LV� WKH� JUHDW� GHUYLVK� FRQYHQW� �$VLWkQH�� RI�
+�VH\LQ� (IHQGL�� D� IROORZHU� RI� WKH� :D\� RI� WKH� +DOYHWL\H� 2UGHU��
$ERYH� WKH� JDWH� �RI� WKH� WHNNH�� LWV� GDWH� LV UHFRUGHG� >E\� WKLV�
FKURQRJUDP@�� ³,Q� WKLV� PDQQHU� �WKH� SRHW�� 0DKGXPL� VDLG� LWV� GDWH�
PD\� WKLV� JHQHURXV� PDQ� �+�VH\LQ� (IHQGL�� EH� DFFHSWHG� E\� *RG��
����´ WKH�\HDU������ ������
΀dŚĞ�ŶƵŵĞƌŝĐĂů�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŚƌŽŶŽŐƌĂŵ�ŐŝǀĞƐ�ƚŚĞ�,ŝĚũƌĂ�ĚĂƚĞ�ŽĨ�ϭϬϮϴ�
с��ϭϲϭϵ��͘�͘΁

³2Q WKH� QRUWKHUQ� DQG� QRUWK�HDVWHUQ� VLGH� RI� WKH� FDVWOH� WKHUH� LV� D�
EHDXWLIXO�FLW\��ZKLFK�JLYHV�WKH�LPSUHVVLRQ�RI�WKH�JDUGHQ�RI�SDUDGLVH��
$WKHQV� WKH� FLW\� RI� ,UHP�� >L�H�� WKH� FLW\� RI� WKH� LQFRPSDUDEOH�
EXLOGLQJV@�� 7KHUH� DUH� WKUHH�0XVOLP� QHLJKERXUKRRGV� �PDKDOOH��� ,Q�
DGGLWLRQ�WR�WKH�DIRUHPHQWLRQHG�PRVTXH�RI�WKH�FDVWOH��WKHUH�DUH�RQO\�
WKUHH� RWKHU�)ULGD\�PRVTXHV�� DQG� IXUWKHUPRUH� IRXU� VKULQHV�� ,Q� WKH�
ILUVW�SODFH�� LV�FRQFHUQLQJ�WKH�PRVTXHV�>«��@�%H\�0RVTXH��ZKLFK�LV�
D�OLJKW�ILOOHG�PRVTXH��EXLOW�RI�VWRQH��FRYHUHG�ZLWK�GRPHV� ZHOO�EXLOW�
DQG� JRRG�ORRNLQJ� WKHQ� +DGML� µ$OL� 0RVTXH�� DQG� WKH� (VNL� �2OG�
0RVTXH��7KH�WKUHH�PRVTXHV�DUH�EXLOW�RI�VWRQH��FRYHUHG�ZLWK�GRPHV�
DQG�FRYHUHG�ZLWK�FHUDPLF�WLOH�URRIV��7KHUH�LV�QR�EXLOGLQJ�LQ�$WKHQV�
WKDW�LV�FRYHUHG�ZLWK�OHDG�́ ��

³7KHUH� DUH� DOVR VHYHQ VPDOO�PRVTXHV� �PHVGMLG�� LQ� WKH
QHLJKERXUKRRGV�� DQG� RQH� PHGUHVH� �KLJK� VFKRRO�� IRU� WKH� OHDUQHG��
WKUHH� SULPDU\� VFKRROV� �PHNWHS� IRU� FKLOGUHQ�� WZR� WHNNHV� IRU�
GHUYLVKHV DQG WKUHH�EDWKV��KDPDP���ILUVW�RI�DOO�� WKH�EDWK�RI�«�%H\��
WKHQ�WKH�EDWK�RI�+DGML�$OL�DQG�WKH�ÆELG (IHQGL %DWK��7KH\�DUH�EDWKV�
ZLWK�D�SOHDVDQW�DLU�´
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%LULV����DORQJ�ZLWK�7UDYORV����FRQFOXGHG�LQ�WKH�OLJKW�RI�WKH�DERYH�TXRWHG�(YOL\k
V�WH[W��
WKDW� WKH� .�o�N� &DPL FRUUHVSRQGV� WR� WKH� %H\ 0RVTXH��� 7KH\� WKRXJKW� WKDW� (YOL\k�
PHQWLRQHG� WKH�PRVTXHV� LQ� WKH�RUGHU KH� VDZ� WKHP�� DFFRUGLQJ� WR�KLV�PRYHPHQW� DIWHU�KH�
FDPH�GRZQ�IURP�WKH�FDVWOH��+RZHYHU��LW�LV�QRWLFHG�WKDW�WKH�GHVFULSWLRQ�RI�WKH�WKUHH�)ULGD\�
PRVTXHV�E\�(YOL\k�LV�FXW�RII�IURP�WKH�LWLQHUDU\�RI�WKH�RWKHU�PRQXPHQWV�RI�$WKHQV��ZKLFK�
HQGHG�DW� WKH�7HNNH RI�+�VH\LQ�(IHQGL��7KH�GHVFULSWLRQ�RI� WKH�PRVTXHV�� DV�ZHOO� DV� WKH�
GHVFULSWLRQ� RI� WKH� KRXVHV�� FDPH� LQWR� WKH� FRQWH[W� RI� D� EULHI� FRPPHQWDU\� RQ� WKH�
DUFKLWHFWXUDO�VLJKWV�RI�$WKHQV��7KH�WH[W�RI�(YOL\k�LWVHOI�SURYHV�WKLV�YLHZ�FOHDUO\��VLQFH�KH�
PHQWLRQHG� WKH�(VNL �ROG��0RVTXH�DV� WKH� ODVW�)ULGD\�PRVTXH±WKH�2OG�0RVTXH�EHLQJ� WKH�
QHDUHVW�RQH�WR� WKH�.�o�N�&DPL �ILJ������:H�PD\� WKXV�FRQFOXGH� WKDW�(YOL\k�IROORZHG�QR�
GHILQLWH�UXOH�FRQFHUQLQJ�WKH�RUGHU�KH�XVHG�WR�PHQWLRQ�WKH�PRVTXHV��

)XUWKHUPRUH�� WKH�%H\�0RVTXH�ZDV�GHILQLWHO\� GHVFULEHG� E\�(YOL\k� DV� D� ³OLJKW�ILOOHG�
PRVTXH��EXLOW�RI�VWRQH��DQG�FRYHUHG�ZLWK�GRPHV��D�VROLG�DQG�SURVSHURXV�EXLOGLQJ´��� VXFK�
DQ�LPDJH�LW�LV�GLIILFXOW�WR�PDWFK�ZLWK�WKH�.�o�N�&DPL��EHFDXVH�RI�WKH�VPDOO�GLPHQVLRQV�RI�
WKH�ODWWHU��0RUHRYHU��LI�WKH�.�o�N�&DPL�ZDV�D�³OXPLQRXV�PRVTXH��FRYHUHG�ZLWK�GRPHV´ DV�
(YOL\k� GHVFULEHG� WKH�%H\ 0RVTXH�� LW�ZRXOG�QRW�KDYH� HVFDSHG� WKH� LQWHUHVW� RI� WKH� RWKHU�
WUDYHOHUV�ZKR�YLVLWHG�$WKHQV��

6R� LI� WKH� .�o�N� &DPL ZDV� RQH� RI� WKH� PRVTXHV� PHQWLRQHG� E\� (YOL\k�� LW� PXVW�
FRUUHVSRQG�WR�WKH�+DGML�
$OL0RVTXH��VLQFH�LW�LV�WKH�RQO\�RQH�ZKLFK�UHPDLQHG�XQLGHQWLILHG�
DPRQJ�WKH�WKUHH�)ULGD\�PRVTXHV�RI�WKH�FLW\�RI�$WKHQV�PHQWLRQHG�E\�(YOL\k�

2Q�WKH�RWKHU�KDQG��WKH�RQO\�PRVTXH�WKDW�FRUUHVSRQGV�WR�WKH�%H\ 0RVTXH��DV�WKH�WKLUG�
PRVTXH�RI�WKH�FLW\�RI�$WKHQV�DFFRUGLQJ�WR�(YOL\k
V�GHVFULSWLRQ��LV�WKH�VR�FDOOHG�0RVTXH�RI�
WKH�&ROXPQ�� ZKLFK�ZDV�ORFDWHG�LQ�+DGULDQ�6WUHHW��ILJ��� >�@��

(YOL\k�QRWHG� WKDW� WKHUH� ZDV� D�EDWK�� DPRQJ� WKH� WKUHH�%DWKV� RI�$WKHQV�� RI� WKH� VDPH�
IRXQGHU�+DGML� µ$OL�� %LULV��� DQG� 7UDYORV��� VXJJHVWHG� WKDW� WKH� %DWK� ZKLFK� RQFH� VWRRG�
ZLWKLQ�WKH�5RPDQ�$JRUD�� �ILJ��� >'@��VKRXOG�EH�+DGML�µ$OL¶V�EDWK��7KLV�EDWK�LV�PHQWLRQHG�
E\�0RPPVHQ�DQG�ZDV�GHVWUR\HG�LQ�������� $Q�2WWRPDQ�PDS�IURP�WKH�3ULPH�0LQLVWHU¶V�
2WWRPDQ�$UFKLYH�LQ�,VWDQEXO��GDWHG����������ILJ������� GHSLFWV�D�EDWK�VLWXDWHG�VRXWKZHVW�
RI�WKH�+DGML�µ$OL0RVTXH �.�o�N�&DPL��WRZDUGV�WKH�FDVWOH��ILJ������WKLV�HYLGHQFH�VXJJHVWV�
WKDW� WKH� KDPDP LQ� TXHVWLRQ� LV� LQ� IDFW� WKH� %DWK� RI� +DGML� µ$OL PHQWLRQHG� E\� (YOL\k�
�ILJ�� >'@���7KH�RWKHU� WZR�EDWKV�QRWHG�E\�(YOL\k�DUH�LGHQWLILHG��RQH�ZDV�WKH�%DWK�RI� WKH�
%H\ QHDU�WKH�PRVTXH�RI�WKH�VDPH�IRXQGHU��0RVTXH�RI�WKH�&ROXPQ���ILJ��� >%@���ZLOVWK�WKH�
VHFRQG�RQH�LV�VWLOO�VXUYLYLQJ�WRGD\�DQG�EHDULQJ�WKH�VDPH�QDPH�PHQWLRQHG�E\�(YOL\k��ÆELG
(IHQGL +DPDP�� 6R WKH� %DWK� RI� WKH� 5RPDQ� $JRUD� VXJJHVWV� WKDW� WKHUH� ZDV� D� IRXUWK�
2WWRPDQ� EDWK� LQ� $WKHQV�� ZKLFK� PD\� KDYH� EHHQ� HUHFWHG� DIWHU� WKH� YLVLW� RI� (YOL\k�� ,W� LV�
WKHUHIRUH� QRW� VXUSULVLQJ� WKDW� :KHOHU� QRWHG� WKDW� $WKHQV� KDG� ³WKUHH� RU� IRXU� SXEOLF�
EDWKHV´���
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)HZ� \HDUV� DIWHU� (YOL\k� dHOHEL¶� YLVLW� �������� WKH� (XURSHDQ� WUDYHOHUV� LQFOXGHG� WKH�
.�o�N�&DPL�LQ�WKHLU�HQJUDYLQJV DQG�SODQV��7KH������PDS�RI�$WKHQV�ZKLFK�ZDV�GUDZQ�E\�
WKH� )UHQFK� &DSXFKLQ� DQG� UHSURGXFHG�E\�*XLOOHW �������� LQFOXGHV� D�PRVTXH�XQGHU� WKH�
QXPEHU�����ORFDWHG�DOPRVW�LQ�WKH�VLWH�RI�WKH�.�o�N�&DPL ZLWK�WKH�LQGLFDWLRQ�³7HPSOH�GH�
9HQXV�8UDQLH��0RVTXpH´��� :KHOHU�H[DPLQHG� WKH�VLWH�RI� WKH�PRVTXH�VHDUFKLQJ� IRU DQ\�
WUDFHV�RI� WKH� DQFLHQW�7HPSOH�RI�9HQXV�8UDQLH�DQG�FRQFOXGHG� WKDW� WKHUH�ZDV�QR�UHODWLRQ�
EHWZHHQ�WKH�PRVTXH�DQG�WKH�PHQWLRQHG�WHPSOH��

³:H�FRXOG�E\�QR�PHDQV�WHOO��ZK\�WKH�)UHQFK�DXWKRU�RI�2OG�DQG�1HZ�
$WKHQV�� VKRXOG�GUHDP�� WKDW� WKLV�ZDV� WKH 7HPSOH�RI 9XOFDQ��)RU�ZH�
IRXQG� QRWKLQJ� DQFLHQW� WR� VKRZ� LW�� QRU� DQ\� 7UDGLWLRQ� WR� FRQILUP� LW��
PRUH� WKDQ� WKH� 3URGXFW� RI� KLV� )DQF\�� QR� PRUH� FRXOG� ZH� DW� WKH�
0RVTXH��VRPH�GLVWDQFH�(DVW�IURP�LW��VHH�DQ\�UHDVRQ�WR�PDNH�XV�FDOO�
LW� 7KH� 7HPSOH� RI� 9HQXV� 8UDQLD�� DOWKRXJK� VXFK� D� 7HPSOH� PLJKW�
SUREDEO\�KDYH�EHHQ�DW�WKH�(QG�RI�WKH�7RZQ«´��

,Q� ��������� 6SRQ� DQG� :KHOHU� YLVLWHG� $WKHQV�� 7KH\� QRWHG� WKDW� $WKHQV� KDG� ILYH�
PRVTXHV�� IRXU� LQ� WKH�FLW\� DQG� WKH� ILIWK� LQ� WKH�$FURSROLV� FDVWOH��+HQFH� WKHUH�ZDV� D�QHZ�
PRVTXH ±D�IRXUWK�PRVTXH RI�WKH�ORZHU�FLW\�RI�$WKHQV� FRQVWUXFWHG�EHWZHHQ�WKH�MRXUQH\�RI�
(YOL\k�dHOHEL�DQG� WKH�YR\DJH�RI�6SRQ� WR�$WKHQV� L�H��� WKH�\HDUV������������7KLV� IRXUWK�
PRVTXH�ZDV�DFFRUGLQJ�WR�6SRQ�WKH�1HZ�0RVTXH RI %H\QDV �0RVTXpH�QHXYH�GH�%H\QDV���
ZKLFK�LV�LQFOXGHG�LQ�6SRQ
V�PDS�� RI�$WKHQV��ILJ������XQGHU�WKH�QXPEHU�����7KHUH�DUH�QR�
WUDFHV�RI�WKLV�1HZ�0RVTXH�DQ\PRUH��EXW�LW�ZDV�IDLUO\�FRUUHFWO\�GUDZQ�E\�'XSUp�LQ�������

�ILJ�����DQG�LV�NQRZQ�LQ�WKH�*UHHN�OLWHUDWXUH�DV�WKH�<HQL 0RVTXH�RU�0RVTXH�RI�5RGDNLRX
�1HZ�0RVTXH��ILJ��� >�@����

7KH� PDS� RI� 6SRQ� ZDV� UHSURGXFHG� DQG� VRPHWLPHV� LPLWDWHG� E\� RWKHU� WUDYHOHUV� OLNH�
:KHOHU���������� DQG�&RURQHOOL�� ����������

7KH�IRXU�PRVTXHV�RI�WKH�FLW\�RI�$WKHQV�DUH�FOHDUO\�SUHVHQWHG�LQ�WKH������HQJUDYLQJV
RI� WKH� HQJLQHHU� FDSWDLQ� 9HUQHGD�ZKLFK�ZHUH� SXEOLVKHG�E\� )DQHOOL�� �ILJ�� ���� /DERUGH��

�ILJ�����DQG�2PRQW�� �ILJV���� ��� 7KHVH�HQJUDYLQJV�VKRZ�IRXU�2WWRPDQ�PRVTXHV�LQ�$WKHQV�
ZKLFK� GXULQJ� WKH� EULHI� LQWHUYDO� RI� WKH� 9HQHWLDQ� GRPLQDWLRQ� E\�0RURVLQL� ������������
ZHUH�XVHG�DV�5RPDQ�&DWKROLF�FKXUFKHV�RU�DV�VWRUHV��7KUHH�PDSV�RI�9HUQHGD�UHQGHU� WKH�
PRVTXHV� LQ� D� WKUHH�GLPHQVLRQDO� V\PEROLF� IRUP� �ILJV�� ������ RQH� RI� WKHP� VKRZV� WKH�
$FURSROLV�DQG� WKH� IRXU�PRVTXHV�RI� WKH�FLW\�RI $WKHQV�ZLWK� WKH� LPSRUWDQW�VLJKWV� DURXQG�
WKHP� �ILJ�� ����9HUQHGD�ZURWH� WKDW� WKH� WZR�EXLOGLQJV� �ILJ�� �� ³1´�� LQ� WKLV� GUDZLQJ�ZHUH�
WXUNLVK�PRVTXHV��DQG�WKDW�WKH�RWKHU�WZR�EXLOGLQJV�ZHUH�PRVTXHV�EXW�ZHUH�XVHG�IRU�RWKHU�
IXQFWLRQ��RQH�VHUYHG�DV�D�VWRUH��ILJ����³8´��DQG�WKH�VHFRQG�DV�D�3URWHVWDQW�WHPSOH��ILJ����
³<´���� 7KH�.�o�N�&DPL FDQ�EH�GLVWLQJXLVKHG�TXLWH�HDVLO\� LQ�WKLV�HQJUDYLQJ��ILJ����³1´�
WRZDUGV�WKH�$FURSROLV��
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7KH�RWKHU� WZR�PDSV�RI�9HUQHGD�RIIHU� WZR�SHUVSHFWLYH�SODQV�RI�$WKHQV�VKRZLQJ� WKH�
PRVTXHV� ZLWKLQ� WKHLU� QHLJKERUKRRGV� �ILJV�� ������ 7KH� .�o�N� &DPL ZDV� LGHQWLILHG�
DFFRUGLQJ�WR� WKHVH�PDSV�DV�D�PRVTXH�ZLWK�WKH�QRWLFH� WKDW�LW� IXQFWLRQHG�DW�WKDW� WLPH�DV�D�
VWRUH��7KH�ODVW�SODQ� LV�D�VLPSOH�RQH��ILJ�����DQG� LGHQWLILHG�WKH�.�o�N�&DPL DV�D�VWRUH�DV�
ZHOO� ��

7R�VXPPDUL]H��WKH�.�o�N�&DPL ZDV�HUHFWHG�EHIRUH������ZKHQ�(YOL\k�dHOHEL YLVLWHG�
$WKHQV��7KH�EXLOGLQJ�FRUUHVSRQGV�RQO\�WR�WKH�+DGML�µ$OL 0RVTXH�ZKLFK�KH�PHQWLRQHG�DV�
RQH�DPRQJ�WKH�WKUHH�)ULGD\�PRVTXHV�RI�WKH�/RZHU�&LW\��

7+(�3/$1�2)�7+(�+$'-,�µ$/, �ILJV��������

7KH�+DGML�µ$OL 0RVTXH RZHV�LWV�SUHVHQW�DVSHFW WR�WKH�����������UHVWRUDWLRQ�ZRUNV�RI�
WKH�UHPDLQV�RI�LWV�IRXQGDWLRQV��ILJV����������DV�PHQWLRQHG�DERYH��

,Q� WKH�SUHVHQW�GD\�RQH�FDQ� VHH� WKH� IRXQGDWLRQV�RI� WKH� OD\RXW�RI� WKH�PRVTXH
V�ZDOOV��
WKHLU� KHLJKW� YDULHV� IURP� ����� WR� ���� P�� WKH� SODQ� VKRZV� WKH�TLEOD ZDOO�ZLWK� WKH� VHPL�
FLUFXODU�UHFHVV�RI�WKH�PLKUDE LQ�LWV�PLGGOH��IXUWKHUPRUH�WKH�ZLQGRZV�IODQNLQJ�WKH�PLKUDE
�GLPHQVLRQV�� ���� PHWHU� ZLGH�� URXJKO\� ���� PHWHU� GHHS�� UDLVH� DERYH� WKH� OHYHO� RI� WKH�
PRVTXH
V� IORRU� DW�D�KHLJKW�RI����� PHWHU�� ,Q� WKH�ZHVWHUQ� FRUQHU�RI� WKH�SUD\HU�KDOO�� DV� LV�
XVXDO�LQ�WKH�2WWRPDQ�PRVTXHV��VXUYLYH�WKH�IRXQGDWLRQV�RI�WKH�EDVH�RI�WKH�PLQDUHW�ZLWK�WKH�
ILUVW�WZR�VWHSV�RI�LWV�VWDLUFDVH��ILJV�����������

,Q�WKH�OLJKW�RI�WKHVH�UHPDLQV��WKH�6PDOO�0RVTXH LV�D�UDWKHU�VLPSOH�RQH��LW�FRQVLVWV�LQ�DQ�
DOPRVW� VTXDUH� SUD\HU� KDOO� PHDVXULQJ� ���� E\� ���� PHWHUV�� LQFOXGLQJ� WKH� ZDOOV�� 7KH�
LQWHUQDO�DUHD�PHDVXUHV�URXJKO\����P���DQG�WKH�WKLFNQHVV�RI�LWV�ZDOOV�LV�URXJKO\����� PHWHU�
H[FHSW�WKH�TLEOD ZDOO�ZKLFK�LV����� PHWHU�WKLFN��ZKLOH�WKH�SDUW�ZKLFK�FRUUHVSRQGV�WR�WKH�
PLKUDE SURWUXVLRQ�LV�DERXW�� PHWHU�WKLFN�

3DUWV�RI�WKH�PRVTXH
V�IORRU��WRZDUGV�WKH�TLEOD ZDOO��ZHUH�UHVWRUHG�LQ�WKH�FRQWH[W�RI�WKH�
����� UHVWRUDWLRQ�ZRUNV�� ,W�ZDV� SDYHG�ZLWK� LUUHJXODU� VWRQH� WLOHV�ZLWK� D�KHLJKW�RI� DOPRVW�
���� PHWHU��VHW�RQ�D�VWURQJ�DQG�WKLFN�OD\HU�RI�PRUWDU�ZLWK�D�KHLJKW�RI�DOPRVW����� PHWHU��

7KHUH�DUH�QR�DUFKLWHFWXUDO�WUDFHV�DV�IDU�DV�LW�FRQFHUQV�WKH�W\SH�RI�URRI�RI�WKH�PRVTXH�
HYLGHQFHV�RI�WKH�W\SH�RI�URRILQJ��:KLOH�WKH�QHDUO\�VTXDUH�SODQ�DORQJ�ZLWK�WKH�UDWKHU�VPDOO�
GLPHQVLRQV� RI� WKH� PRVTXH� UHIHUV� WR� D� GRPHG�VTXDUH� SUD\HU� KDOO±D� W\SLFDO� VW\OH� RI� WKH�
2WWRPDQ�UHOLJLRXV�DUFKLWHFWXUH�RI�*UHHFH�LQ�JHQHUDO�DQG�PRVTXHV�LQ�SDUWLFXODU±��WKH������
���2WWRPDQ�PDS�RI�$WKHQV��PHQWLRQHG�DERYH��VXJJHVWV�D�KLSSHG��S\UDPLGDO��URRI��ILJ�����
IRU� WKH�PRVTXH�� OLNH� WKH�KRXVHV�RI�$WKHQV��7KH�HQJUDYLQJ�PDS�RI� WKH� HQJLQHHU� FDSWDLQ�
9HUQHGD��������DOVR�VKRZV�D�KLSSHG�URRI�RQ�WKH�0RVTXH��ILJ�����
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$ERXW�WKH�WKUHH�PRVTXHV�RI�WKH��ORZHU��FLW\�RI�$WKHQV�(YOL\k�QRWHG��³7KHVH�WKUHH�DUH�
EXLOW�RI�VWRQH��ZLWK�GRPHV DQG�FRYHUHG�ZLWK�FHUDPLF�URRI�WLOHV��,Q�WKLV�WRZQ�DUH�QR�OHDG�
FRYHUHG�EXLOGLQJV�DW�DOO�´�,I�WKLV�GHVFULSWLRQ�LV�FRUUHFW�LW�PD\�H[SODLQ�ZK\�WKDW�KLSSHG�URRI�
ZDV�FRYHULQJ�D�NLQG�RI�DQ�LQVHW�ZRRGHQ�GRPH�OLNH�WKRVH�RIWHQ�XVHG LQ�VPDOOHU�PRVTXHV�LQ�
%RVQLD�� 2U� WKH� ROG� PRVTXH� ZDV� LQLWLDOO\� FRYHUHG� ZLWK� D� GRPH�� ZKLFK� ODWHU� �DIWHU� DQ�
HDUWKTXDNH"��ZDV�UHSODFHG�E\�D�S\UDPLGDO�URRI�DV�ZDV�RIWHQ�GRQH�LQ�VLPLODU�VLWXDWLRQV��

7KH�DERYH�PHQWLRQHG�2WWRPDQ�PDS�RI�$WKHQV�����������VKRZV� WKH SODQ�RI�WKH�+DGML�
µ$OL 0RVTXH�LQFOXGLQJ�WKH�PLQDUHW� LW�LQFOXGHV�WKH�PLQDUHW��EXW�WKH�SRUWLFR�LQ�IURQW�RI�WKH�
SUD\HU�KDOO��ZKLFK�LV�D�FRPPRQ�IHDWXUH�RI�2WWRPDQ�PRVTXHV��LV�PLVVLQJ��7KH�FUHGLELOLW\�
RI�WKLV�PDS�LV�VXSSRUWHG�E\�WKH�IDFW�WKDW�QR�UHPDLQV�RI�D�SRUWLFR�KDYH�VXUYLYHG��

,Q�WKLV�FRQWH[W�WKH�+DGML�µ$OL 0RVTXH�RI�$WKHQV�UHSUHVHQWV�DQ�LPSRUWDQW�SDUDGLJP�RI�
WKH�2WWRPDQ�PRVTXHV�QRW�RQO\� LQ�$WKHQV�EXW� LQ� WKH�ZKROH�*UHHFH�� DV� D� UDUH� FDVH�RI� D�
)ULGD\�PRVTXH�ZLWKRXW�D SRUWLFR�LQ�IURQW�RI�WKH�SUD\HU�KDOO��7KLV�LV�XQLTXH�LQ�$WKHQV�DV�
ZHOO�DV�IRU�WKH�IHZ�H[DPSOHV�RI�*UHHN�PRVTXHV�FRYHUHG�ZLWK�D�KLSSHG�URRI�

7+(�0,1$5(7�

7KH�PLQDUHW�RI�WKH�+DGML�µ$OL 0RVTXH��.�o�N�&DPL��ZDV�D�VHPL�LQGHSHQGHQW�RQH��,W�
ZDV�HQJDJHG�LQ�WKH�ZHVWHUQ�ZDOO�RI�WKH�SUD\HU�KDOO��ZKHUH�WKH PLQDUHW
V�GRRU�ZDV��7UDFHV�
RI�LWV�VSLUDO�VWRQH�VWDLUFDVH�DURXQG�D�FROXPQ�RI�PDUEOH�KDYH�VXUYLYHG��

:KLOH�WKHUH�DUH�QR�IDLWKIXO�HQJUDYLQJV�RI�WKH�ROG�DVSHFW�RI�WKH�0RVTXH��SURYLGHQWLDOO\�
LWV�PLQDUHW�KDV�EHHQ�GUDZQ�LQ�PDQ\�HQJUDYLQJV��,Q�D�FRSSHU�HQJUDYLQJ�GDWHG�������LQ�WKH�
SODQV�RI�:KHOHU�� ������ DQG� LQ� WKH�SHUVSHFWLYH�SODQV�RI�$WKHQV�GUDZQ�E\� WKH�HQJLQHHU�
9HUQHGD�LQ�������ILJV�������WKHUH�DUH�UHSUHVHQWDWLRQV RI�WKH�PLQDUHW��

7ZR�LPSRUWDQW�FRORUHG�HQJUDYLQJV��JUDYXUHV��REYLRXVO\�UHSUHVHQW� WKH�PLQDUHW�RI� WKH�
+DGML�µ$OL 0RVTXH��7KH�ILUVW�RQH�LV�WKH�SRUWUDLW�RI�DQ�$WKHQLDQ�ODG\�E\�'XSUp�LQ��������

,Q�WKH�DUFKLWHFWXUDO�EDFNJURXQG��FRQVLGHULQJ�WKDW�WKH�EXLOGLQJ�EHKLQG�WKH�ODG\�UHSUHVHQWV�
WKH�*DWH�RI�WKH�5RPDQ�$JRUD��WKH�XSSHU�VHFWLRQ�RI�WKH�PLQDUHW�VKRZQ�RQ�WKH�ULJKW�PXVW�
UHSUHVHQW�WKH�PLQDUHW�RI�WKH�+DGML�µ$OL0RVTXH��ILJ������

7KH�VHFRQG�HQJUDYLQJ� E\�+REKRXVH ����������� LV� DQ�H[FHSWLRQDO�RQH�GHSLFWLQJ� WKH�
FLW\�RI�$WKHQV�WDNHQ�IURP�WKH�IRRW�RI�WKH�/\NDYLWWRV �/\FDEHWWXV��KLOO��� 7KH�VL[�PLQDUHWV�
RI� WKH�PRVTXHV� H[LVWLQJ� LQ� $WKHQV� DW� WKDW� WLPH� ���������� DUH� VKRZQ� �ILJ�� ���� ZLWK� WKH�
VDPH�QXPEHUV�DV�LQ�ILJ������WKH�PLQDUHW�RI�WKH�+DGML�µ$OL0RVTXH�LV�QXPEHU�WKUHH�

$FFRUGLQJ� WR� WKHVH�HQJUDYLQJV�� WKH�PLQDUHW�RI� WKH�+DGML� µ$OL 0RVTXH�ZDV� D� W\SLFDO�
2WWRPDQ� PLQDUHW�� LW� KDV D� F\OLQGULFDO� VKDIW� ZLWK� RQH� EDOFRQ\� �úHUHIH�� VXSSRUWHG� E\�
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VWDODFWLWH�FRUEHOV��DQG�WRSSHG�ZLWK�D�FRQLFDO��SHQFLO�SRLQW��KRRG�FRYHUHG�ZLWK�OHDG�VKHHWV�
EHDULQJ�D�FUHVFHQW�RQ�LWV�WRS��ILJV� �������

&21&/86,21�

7KLV�SDSHU�GHDOW�ZLWK�WKH�+DGML�µ$OL 0RVTXH��.�o�N�&DPL� RI�$WKHQV�KLVWRULFDOO\�DQG�
DUFKLWHFWXUDOO\� DV�ZHOO��EDVLFDOO\� WKURXJK�H[DPLQLQJ� WKH� WH[WV�DQG� WKH�HQJUDYLQJV�RI� WKH�
WUDYHOHUV��DQG�FRQFOXGHG�WKDW�

7KH VR�FDOOHG .�o�N�&DPL ZDV�HUHFWHG�EHIRUH�������ZKHQ�(YOL\k�dHOHEL YLVLWHG�
$WKHQV��,W FRUUHVSRQGV�RQO\�WR�WKH�+DGML�µ$OL 0RVTXH��ZKLFK�LV�PHQWLRQHG�E\�(YOL\k�
DV�RQH�RI�WKH�WKUHH�)ULGD\�PRVTXHV�RI�WKH�/RZHU�&LW\�RI�$WKHQV��DQG�QRW�WR�WKH�%H\
0RVTXH��DOVR�PHQWLRQHG�E\�(YOL\k�LQ������ VXJJHVWHG�E\�SUHYLRXV�VWXGLHV�

7KH�EDWK�RI +DGML�µ$OL��ZDV�O�VRXWK�ZHVW RI�WKH�+DGML�µ$OL 0RVTXH�DQG�LV�QRW�WKH�
RQH�ZKLFK�ZDV�ORFDWHG�ZLWKLQ�WKH�5RPDQ�DJRUD�RI�$WKHQV�DV�VXJJHVWHG�E\�SUHYLRXV�
VWXGLHV� ,GHQWLI\LQJ� WKH� +DGML� µ$OL 0RVTXH� DV� WKH� J\SVLHV¶ PRVTXH� RI� 2WWRPDQ�
$WKHQV� LV LQFRUUHFW�

7KH� +DGML� µ$OL 0RVTXH� RI� $WKHQV� ZDV� SUHVHUYHG� FRPSOHWHO\� XQWLO� ������ DQG�
SDUWLDOO\�XQWLO�������,W�GLVDSSHDUHG�EHWZHHQ������DQG������� ,Q�WKH�\HDUV���������LWV�
IRXQGDWLRQV�UHDSSHDUHG�DJDLQ�GXULQJ�WKH�ZRUNV�RI�UHVWRUDWLRQ�RI�WKH�QHLJKERUKRRG�RI�
WKH�PRVTXH�

� 7KH� +DGML� µ$OL 0RVTXH� ZDV� D� VTXDUH� SUD\HU� KDOO�� ZLWK� FRPPRQ� GLPHQVLRQV��
FRYHUHG�ZLWK�D�KLSSHG��S\UDPLGDO�� URRI�� D� UDUH� W\SH�RI� WKH�2WWRPDQ�PRVTXHV�RI�
$WKHQV��DQG�RQH�RI�IHZ�H[DPSOHV�LQ�*UHHFH���

7KH�+DGML�µ$OL 0RVTXH�PLJKW�QRW�KDYH�KDG�D�SRUWLFR�LQ�IURQW�RI�WKH�SUD\HU�KDOO��D�
UDUH�IHDWXUH�LQ�2WWRPDQ�PRVTXHV�DUFKLWHFWXUH�

7KH� PLQDUHW� RI� WKH� +DGML� µ$OL 0RVTXH� ZDV� D� W\SLFDO� 2WWRPDQ� RQH� ZLWK� D�
F\OLQGULFDO�VKDIW�ZLWK�RQH�EDOFRQ\�VXSSRUWHG�E\�VWDODFWLWH�FRUEHOV��DQG�WRSSHG�ZLWK�D�
FRQLFDO�KRRG�FRYHUHG�ZLWK�OHDG�VKHHWV�EHDULQJ�D�FUHVFHQW�RQ�LWV�WRS�

:H�VKRXOG�HPSKDVL]H� WKDW�WKH�+DGML� µ$OL 0RVTXH�QHHGV�PRUH�ZRUNV�RI�FOHDQLQJ�
RI�XQJDLQO\�JUDIILWL�DQG�ZULWLQJV�WKDW�GLVWRUW�WKH�PRQXPHQW��DQG�KDV�WR�ILQG�D�SODFH�IRU�
LW�RQ�WKH�KLVWRULFDO�DUFKDHRORJLFDO�PDS�RI�$WKHQV�DV�D�YDOXDEOH�WUDFH�RI�D�ORVW�SDVW�
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<ĞǇ�ŽĨ�ĐŽůŽƌƐ�Θ�ůĞƚƚĞƌƐ<ĞǇ�ŽĨ�ŶƵŵďĞƌƐ
�ůĂĐŬ^ƵƌǀŝǀĞĚ�ŵŽŶƵŵĞŶƚϭdŚĞ��ĐƌŽƉŽůŝƐΖ�DŽƐƋƵĞ��G����WK F��

ZĞĚ
DŽŶƵŵĞŶƚ�ƐƵƌǀŝǀĞĚ�

ƉĂƌƚŝĂůůǇ�Žƌ�ĂƐ�
ĨŽƵŶĚĂƚŝŽŶƐ

ϭĂdŚĞ��ĐƌŽƉŽůŝƐΖ�DŽƐƋƵĞ�;ŽƚƚŽŵĂŶ�
ƐƚƌƵĐƚƵƌĞ͕�HQG�RI�WKH���WK F�Ϳ

�ĂƌŬ�
'ƌĞǇ

ZƵŝŶĞĚ�ŵŽŶƵŵĞŶƚϮ(VNL�0RVTXH
�DQ�ROG��E\]DQWLQH�FKXUFK�

zzĞĞůůůůŽŽǁǁ
KKƚƚƚƚŽŽŵŵĂĂŶŶ ƌƌĞĞƵƵƐƐĞĞ ŽŽĨĨ ĂĂŶŶ
ĂĂŶŶĐĐŝŝĞĞŶŶƚƚ ŵŵŽŽŶŶƵƵŵŵĞĞŶŶƚƚ

ϮĂ&ĞƚŚŝǇĞ DŽƐƋƵĞ�;Žƌ�6WDURS]DU�
0RVTXH��G��HQG�RI�WKH���WK F��

�+DM�
$OL %DWKϯ
ŬƺĕƺŬ��Ăŵŝ�Žƌ�+DM�$OL�0RVTXH

;EHIRUH������

�8OX %H\�%DWKϰdŚĞ�DŽƐƋƵĞ ŽĨ�ƚŚĞ�ĐŽůƵŵŶ�Žƌ�8OX
%H\�0RVTXH ;EHIRUH������

�
(EHLG (IHQGL %DWK
ϱzĞŶŝ��Ăŵŝ Žƌ�EĞǁ�DŽƐƋƵĞ�ŽĨ�

�ĞǇŶĂƐ�;ϭϲϲϳͲϭϲϳϱͿ �8QNQRZQ�%DWK

D0HGUHVH��KLJK�6FKRRO�ϲ^ŽĨƚĂ DŽƐƋƵĞ Žƌ�hƉƉĞƌ�&ŽƵŶƚĂŝŶ�
DŽƐƋƵĞ ;ϭϴƚŚ Đ͘Ϳ

d7RZHU�RI�WKH�:LQGVϳdǌŝƐĚĂƌĂŬŝ�DŽƐƋƵĞ Žƌ�>ŽǁĞƌ�
&ŽƵŶƚĂŝŶ�DŽƐƋƵĞ ;ϭϳϲϯͲϲϰͿ

)LJ������0DS�RI�$WKHQV�RI������VKRZV�WKH�RWWRPDQ�PRVTXHV�DQG�VRPH�VLJKWV�RI�$WKHQV��$ERYH���
'HWDLO�RI�WKH�PDS��'RZQ���E\�$��$PHHQ��$IWHU�0RPPVHQ��$WKHQDH�&KULVWLDQDH�
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�$ERYH�5LJKW��'HWDLOV�RI�WKH�PDS
V�VFDOH�DQG�GDWD��$ERYH�/HIW����'HWDLO�RI�WKH�FDVWOH�DQG�WKH�
FHQWHU�RI�WKH�FLW\��'RZQ�� $�FRS\�RI�D�PDS�IURP�3ULPH�0LQLVWU\�2WWRPDQ�$UFKLYH�LQ�,VWDQEXO�
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)LJ������dHOHEL��6H\DKDWQDPH��%RRN���������OHIW�VKHHW��/HIW��DQG�GHWDLO�RI�WKH�VHOHFWHG�WH[W��5LJKW��
3KRWR�E\�$��$PHHQ

)LJ������$�PRVTXH���'XSUp��9R\DJH�j�
$WKqQHV��SO��;;,;� )LJ������0DS�RI�$WKHQV�LQ�������������6SRQ��9R\DJH�G
,WDOLH�

)LJ������0DS�RI�$WKHQV��GHWDLO��
E\�WKH�HQJLQHHU�FDSWDLQ�9HUQHGD�LQ�����

�2PRQW��$WKqQHV������SO��;/9�

)LJ������0DS�RI�$WKHQV�VKRZLQJ�WKH�IRXU�
0RVTXHV�RI�WKH�FLW\�RI�$WKHQV��E\�WKH�HQJLQHHU�

FDSWDLQ�9HUQHGD�LQ��������)DQHOOL��$WHQH�$WWLFD������
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9HUQHGD�LQ�������/DERUGH��$WKqQHV��YRO��,,���������

)LJ����� 0DS�RI�$WKHQV��D�GHWDLO��ZLWK�WKH�HQWLUH�PDS���E\�WKH�HQJLQHHU�FDSWDLQ�
9HUQHGD�LQ�������2PRQW��$WKqQHV������SO��;;;9�
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)LJ�������3ODQ�RI�WKH�+DGML�µ$OL0RVTXH�RI�
$WKHQV��WKH�SUHVHQW�VWDWH��$��$PHHQ�

)LJ��������3ODQ�RI�WKH�+DGML�µ$OL0RVTXH�RI�$WKHQV��$�
SUHVXPSWLYH�UHFRQVWUXFWLRQ�ZLWK�WKH�DGGLWLRQ�RI�WKH�
SUD\HU�KDOO�ZLWK�WKH�KLSSHG�URRI��ZLQGRZV�RI�WKH�QRQ�

TLEOD�ZDOOV��$��$PHHQ�

)LJ������ 7KH�+DGML�µ$OL0RVTXH�RI�$WKHQV��D�
JHQHUDO�YLHZ��$��$PHHQ�

)LJ������ 7KH�+DGML�µ$OL0RVTXH�RI�$WKHQV��IURP�WKH�
HQWUDQFH�WRZDUGV�WKH�PLKUDE�

�$��$PHHQ�

)LJ������ 7KH�+DGML�µ$OL0RVTXH�RI�$WKHQV��IURP�
WKH�ZHVWHUQ�FRUQHU�ZKHUH�WKH�EDVH�RI�WKH�PLQDUHW�

�$��$PHHQ�

)LJ������ 7KH�+DGML�µ$OL0RVTXH�RI�$WKHQV��IURP�WKH�
HDVWHUQ�FRUQHU�ZKHUH�WKH�TLEOD�ZDOO�

�$��$PHHQ�
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)LJ�������
$�SRUWUD\�RI�DQ�$WKHQLDQ�ODG\�
�������VKRZLQJ�WKH�PLQDUHW�RI�
WKH�+DGML�µ$OL0RVTXH�RI�
$WKHQV��5LJKW���ZLWK�GHWDLO�

�/HIW���
�'XSUp��9R\DJH�j�$WKqQHV��SO��

;;9,�

)LJ�������$�YLHZ�RI�WKH�FLW\�RI�$WKHQV�������������WKH�HQWLUH�YLHZ��$ERYH�5LJKW���
DQG�D�GHWDLO�VKRZLQJ�WKH�PLQDUHWV�RI�WKH�RWWRPDQ�PRVTXHV

�WKH�QXPEHUV�DUH�WKH�VDPH�RI�WKH�ILJ����
+REKRXVH� $�MRXUQH\�WKURXJK�$OEDQLD��SO��DIWHU�SDJH�����
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� ȆĮʌĮȞȚțȠȜȐȠȣ�ȀȡȓıĲİȣıİȞ �ǹȡȚıĲȑĮ���ǹșȒȞĮ������������ǲȡȖĮ�ǻĮȞȫȞ�țĮȜȜȚĲİȤȞȫȞ��ǹșȒȞĮ�������S�������
SO�� ���� �� %HQGWVHQ �0DUJDUHW��� 6NHWFKHV� DQG� 0HDVXULQJ�� 'DQLVK� $UFKLWHFWV� LQ� *UHHFH�� �����������
&RSHQKDJHQ�������S�������SO�������� �ȆȐȜȜȘȢ �īȚȫȡȖȠȢ�� ©ȉĮ�ȠșȦȝĮȞȚțȐ�ȝȞȘȝİȓĮ�ĲȘȢ�ȀȘĳȚıȚȐȢª��ǹǹǹ ���
�������>ǹșȒȞĮ�����@����������
� 3H\WLHU� �(XJqQH�� /LEHUDWHG� *UHHFH� DQG� WKH� 0RUHD� 6FLHQWLILF� ([SHGLWLRQ�� 7KH� 3H\WLHU� $OEXP� LQ� WKH�
6WHSKHQ�9DJOLDQR�&ROOHFWLRQ��$WKHQV��1DWLRQDO�%DQN�RI�*UHHFH�������
� 'XSUp �/RXLV���9R\DJH�j $WKqQHV�HW�j�&RQVWDQWLQRSOH��)DFVLPLOH�GH�O
pGLWLRQ�RULJLQDOH�DYHF�XQH�LQWURG��GH�
(�-�� )LQRSRXORV�HW�&KULVWLQH�3HOWUH��$WKqQHV�� 3RUWR� /HRQH��������SO��;;,;��7KLV� GUDZLQJ�ZDV�ZURQJO\�
LGHQWLILHG� E\� ȀĮȝʌȠȪȡȠȖȜȠȣ DV� WKH� )HWKL\H� 0RVTXH�� VHH�� ȀĮȝʌȠȪȡȠȖȜȠȣ �ǻȘȝȒĲȡȚȠȢ īȡ���� ³Ǿ Ǽȃ
ǹĬǾȃǹǿȈ ȉȅȊȇȀȅȀȇǹȉǿǹ �����������´�� ȂİȖȐȜȘ ǼȜȜȘȞȚțȒ ǼȖțȣțȜȠʌĮȓįİȚĮ�� ĲȠȝ�� Ǻ¶�� ǹșȒȞĮȚ��
ǼțįȠĲȚțȠȪ�ĲȝȘȝȐĲȠȢ�ĲȘȢ�ǹ��Ǽ��Ǻ��Ǽ��Ȇ��ī��ȂĮțȡȒȢ�	Ȉ�ǿǹ��������SS����������
� 'X�0RQFHO��7KpRGRVH���9XHV�SLWWRUHVTXHV�GHV�PRQXPHQWV�G
$WKqQHV�� &ROOHFWLRQ FRPSRVpH�GH�TXDWRU]H�
JUDQGHV�SODQFKHV�OLWKRJUDSKLpHV��G
XQ�SDQRUDPD�GH�OD�YLOOH��HW�G
XQ�WH[WH�H[SOLFDWLI�DYHF�JUDYXUHV�VXU�ERLV��
3DULV� �����
� (YOL\k� �� ��� (YOL\k� dHOHEL� 6H\DKDWQkPH�� %RRN� ��� $XWRJUDSK� FRS\�� %DJGDW� .|úN��� IROLRV� ���D�
���E�S� �����
� (YOL\k������IROLR ���E�
� ȀĮȝʌȠȪȡȠȖȜȠȣ��ǻȘȝȒĲȡȚȠȢ�īȡ����ǹȚ�ȆĮȜĮȚĮȓ�ǹșȒȞĮȚ��ǹșȒȞĮ��īİȫȡȖȚȠȢ�ǿ��ǺĮıȚȜİȓȠȣ������� S� ����
� 7KH 3KLORPRXVRV 6RFLHW\�RI�$WKHQV ZDV�IRXQGHG�RQ�WKH��VW RI�6HSWHPEHU�������,WV�FRQVWLWXWLRQ�FRQVLVWHG�
RI����DUWLFOHV�DQG�LW�ZDV�VLJQHG�E\�����IRXQGLQJ�PHPEHUV��+DOI�RI�WKHP�ZHUH�*UHHNV�����RXW�RI�������7KH�
6RFLHW\�SOD\HG� D� FRQVLGHUDEOH� UROH� LQ� WKH�SURWHFWLRQ�RI� DQWLTXLWLHV� VHH��ȀĮȝʌȠȪȡȠȖȜȠȣ �ǻȘȝȒĲȡȚȠȢ īȡ����
³ĭȚȜȩȝȠȣıȠȢ µǼĲĮȚȡİȓĮ´��ȂİȖȐȜȘ ǼȜȜȘȞȚțȒ ǼȖțȣțȜȠʌĮȓįİȚĮ��ĲȠȝ��Ȁǻǯ��ǹșȒȞĮȚ��ȆȊȇȈȅȈ������������S����
��$UQDRXWRJORX��,OLDV���³µįȚȐ�įȩȟĮȞ݋�țİȓȞȦȞ�țĮޥ țȜȑȠȢ�ĲȠࠎ �șȞȠȣȢ¶��7KH�3KLORPRXVRV�6RFLHW\�RI�$WKHQV�DQGݏ
$QWLTXLWLHV´��LQ�%M|UQ��)RUVpQ���6DOPHUL��*LRYDQQL��HGV���7KH�3URYLQFH�6WULNHV�%DFN�� ,PSHULDO�'\QDPLFV�LQ�
WKH�(DVWHUQ�0HGLWHUUDQHDQ��+HOVLQNL��6XRPHQ�$WHHQDQ�,QVWLWXXWLQ�6llWL|��������S����������
� 0RPPVHQ� �$XJXVW���$WKHQDH�&KULVWLDQDH�� &KLFDJR�� ������ 5HSULQW� RI� WKH� ����� HG�� SXEOLVKHG� E\�%�*��
7HXEQHU��/HLS]LJ��������S� �������QR�����
�� ȄȣȖȖȩʌȠȣȜȠȢ��ǹȞįȡȑĮȢ���³ȉĮ�ǺȣȗĮȞĲȚȞȐ�țĮȚ�ȉȠȣȡțȚțȐ�ȝȞȘȝİȓĮ�ĲȦȞ�ǹșȘȞȫȞ´��ǼȣȡİĲȒȡȚȠȞ�ȂİıĮȚȦȞȚțȫȞ�
ȂȞȘȝİȓȦȞ� ĲȘȢ�ǼȜȜȐįȠȢ�� ĲȤ��%¶�� ǼȞ� ǹșȒȞĮȚ�� ǻȘȝȠıȓİȣȝĮ� ĲȠȣ� ǹȡȤĮȚȠȜȠȖȚțȠȪ�ȉȝȒȝĮĲȠȢ� ĲȠȣ�ȊʌȠȣȡȖİȓȠȣ�
ȆĮȚįİȓĮȢ� țĮȚ� ĬȡȘıțİȣȝȐĲȦȞ� ǼȜȜȐįȠȢ�� ������ S� ����� )RU� ERWK� WKH� UXLQHG� DQG� WKH� SUHVHUYHG� 2WWRPDQ�
PRQXPHQWV� RI� $WKHQV�� LQ� DGGLWLRQ� WR� WKH� PHQWLRQHG� ELEOLRJUDSK\� KHUH�� VHH�� ȀĮȝʌȠȪȡȠȖȜȠȣ �ǻȘȝȒĲȡȚȠȢ
īȡ����ǿıĲȠȡȓĮ ĲȦȞ ǹșȘȞĮȓȦȞ� ȉȠȣȡțȠțȡĮĲȓĮ��ʌİȡȓȠįȠȢ ʌȡȫĲȘ �������������YROV���ǼȞ ǹșȒȞĮȚȢ��ȀȠȣıȠȣȜȓȞȠȢ
ȈʌȣȡȓįȦȞ�� ������������� YRO�� �� ������� S� ��������� YRO�� �� �������� S� ������ �� YRO�� �� �������� S�� �������� ���
ǺȑȜȝȘ� �ȃȚțȩȜĮȠȣ��� ȆĮȜȘȐ� ǹșȒȞĮ�� Ǿ� ǹșȒȞĮ� ȩʌȦȢ� İȓĲĮȞ� İʌȓ� ȉȠȣȡțȠțȡĮĲȓĮȢ� ȝȑȤȡȚ� ǹȞİȟĮȡĲȘıȓĮȢ�� İʌȚȝ��
ȈĲȡĮĲȒ ǻȠȪțĮ��ıȣȞįȡȠȝȒ ǻȘȝȘĲȡȓȠȣ ȀĮȝʌȠȪȡȠȖȜȠȣ��ǹșȒȞĮȚ��ǹıȣȜȠ ȉȑȤȞȘȢ��������S� ������������ ��
2WWRPDQ�$UFKLWHFWXUH� LQ�*UHHFH�� (��%URXVNDUL� HG���(�� )RZGHQ� WU���$WKHQV��+HOOHQLF�0LQLVWU\�RI�&XOWXUH�
'LUHFWRUDWH�RI�%\]DQWLQH�DQG�3RVW�%\]DQWLQH�$QWLTXLWLHV��������S� ������
�� (\LFH��6HPDYL���³<XQDQLVWDQ
GD�7�UN�0LPDUL�(VHUOHUL´��7�UNL\DW�0HFPXDVÕ ;,��������S� ������������ ���
(\LFH� �6HPDYL��� ³$WLQD¶GD 7�UN� 0LPDUL� (VHUOHUL�´� LQ�� 7�UNL\H� 'L\DQHW� 9DNIÕ� øVOkP� $QVLNORSHGLVL�� ,9��
øVWDQEXO��������S� �������/DWHU�7XUNLVK�VFKRODUV�GR�QRW�PHQWLRQ�WKH�PRVTXH�DQ\PRUH��VHH��$\YHUGL��(NUHP�
+DNNÕ���$YUXSD
GD�2VPDQOL 0LPDUL� (VHUOHUL� ,9�� %XOJDULVWDQ�� <XQDQLVWDQ�� $UQDYXWOXN�� ,VWDQEXO� ,VWDQEXO�
)HWLK�&HPL\HWL������� S� ������$UDIDW��.DULP�:����³2WWRPDQ�$WKHQV´��$UWV�DQG�WKH�,VODPLF�:RUOG �� �����
���� S� ������ �� � %ÕoDNoÕ� �øVPDLO��� <XQDQLVWDQ
GD� 7�UN� PLPDUL� HVHUOHUL�� |QV|]�� (NPHOHGGLQ� øKVDQR÷OX��
øVWDQEXO��,5&,&$������� S� ���
�� )RU� WKH�FXUUHQW� VWDWH�RI� WKH�+DGML�µ$OL 0RVTXH��.�o�N�dDPL� GXHV� WR� WKHVH�ZRUNV� VHH��ȀȞȚșȐțȘȢ �ī����
ȉȚȖȖȚȞȐȖțĮ �ǿ����³����������ǱȜȜİȢ İȡȖĮıȓİȢ įȚĮȝȩȡĳȦıȘȢ�ĮʌȠțĮĲȐıĲĮıȘȢ´� ǹȡȤĮȚȜȠȖȚțȩȞ ǻİȜĲȓȠȞ��ȉȠȝȠȢ
������������������ȋȡȠȞȚțȐ Ǻ
��ǹĲĲȚțȒ��ǹșȒȞĮ��ȊʌȠȣȡȖİȓȠ ȆȠȜȚĲȚıȝȠȪ țĮȚ ȉȠȣȡȚıȝȠȪ��������S� �����SO��
����ī�
�� ȀȞȚșȐțȘȢ��ȉȚȖȖȚȞȐȖțĮ��³����������ǱȜȜİȢ�İȡȖĮıȓİȢ´��S� ����
�� KWWS���WKHRWKHUDFURSROLV�FRP������������YHQXV�FDPL�LL���>$FFHVV�GDWH�����2FW������@��
�� (YOL\k������IROLR����E�
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�� $ERXW� ,UHP�� VHH��:DWW� �:��0RQWJRPHU\��� ³,5$0´�� LQ�(QF\FORSHGLD�RI� ,VODP� 9RO�� ,,,�� /HLGHQ��%ULOO��
1HZ�HG��������S�������
�� +HUH�WKH�ZRUG��ϻϭ΃��LQ�(YOL\k
V�DXWRJUDSK�PHDQV�ILUVWO\�DQG�LV�QRW�D�IDPLO\�QDPH�DV�WUDQVODWHG�LQ�*UHHN�
OLWHUDWXUH�DV�2OD�RU�2ORX��,Q�WKH�DXWRJUDSK�WKH�ZRUG�³ILUVWO\´��ϻϭ΃��LV�IROORZHG�E\�D�EODQN�WKHQ�E\�³������%H\�
0RVTXH�´�VLQFH�(YOL\k�GLG�QRW�UHPHPEHU�WKH�QDPH�DQ\PRUH�DQG�KRSHG�WR�ILOO�LW�LQ�ODWHU��+H�GLG�WKLV�RIWHQ��
,Q� WKH�FDVH�RI�WKH�EDWKV� WKH�DXWRJUDSK�VKRZV�WKH�VDPH�ODFXQDV�� WKH�ZRUG�³%H\�EDWK´�LV�SUHFHGHG�ZLWK�WKH�
VDPH�ZRUG� ³ILUVWO\´� �ϻϭ΃��� ZKLFK� LV� WUDQVODWHG� WRR� DV D� QDPH� LQ�*UHHN� OLWHUDWXUH�� 6R� ,� ZLOO� UHIHU� WR� WKLV�
PRVTXH�DORQJ�ZLWK� WKLV�EDWK�DV� WKH�%H\�0RVTXH�DQG�WKH�%H\�%DWK� DV�RSSRVHG�WR� WKH�ZURQJ�WUDQVODWLRQV�
³8ORX�%H\�0RVTXH´�DQG�³8ORX�%H\�%DWK´ ZKLFK�ZH�ILQG�LQ�*UHHN�OLWHUDWXUH��,�DP�JUHDWO\�WKDQNIXO�WR�3URI��
0DFKLHO�.LHO�IRU�KLV�FRUUHFWLRQV�RI�P\�WUDQVODWLRQ�RI�(YOL\k
V�WH[W�DQG�IRU�SURYLGLQJ�PH�ZLWK�WKH�UHODWHG�WH[W�
RI�WKH�ODWHVW�SXEOLFDWLRQ�RI�(YOL\k�dHOHEL�ZRUN��SXEOLVKHG�LQ������DQG�PHQWLRQHG�KHUH�DV�>(YOL\k����@��6HH��
(YOL\k��������� � (YOL\k������(YOL\k�dHOHEL��6H\DKDWQkPHVL��øVWDQEXO��2UKDQL\H�0DWEDDVL��������YRO��������
�� (YOL\k� �� ��� (YOL\k� dHOHEL� �ELQ� 'HUYLú� 0HKHPPHG� =LOOL��� (YOL\k� dHOHEL� 6H\DKDWQkPHVL 9,,,�� .LWDS��
>7RSNDSÕ�6DUD\Õ�.�W�SKDQHVL�%D÷GDW�����1XPDUDOÕ�<D]PDQÕQ�7UDQVNULSVL\RQX�± 'L]LQL@��(GLWHG�E\�6H\LW�
$OL�.DKUDPDQ��<�FHO�'D÷OÕ��5REHUW�'DQNRII��øVWDQEXO��<DSÕ�.UHGL�<D\ÕQODUÕ��������S� ������ȂʌȓȡȘ �ȀȫıĲĮ
Ǿ���ȉĮ ǹĲĲȚțȐ ĲȠȣ ǼȕȜȚȐ ȉıİȜİȝʌȒ� ĮȚ ǹșȒȞĮȚ țĮȚ ĲĮ ʌİȡȓȤȦȡȐ ĲȦȞ țĮĲȐ ĲȠȞ ��ȠȞ ĮȚ���ǹșȒȞĮȚ��Ȥ�ȩ��������
S� �������IRRWQRWH������ȉȡĮȣȜȠȪ �ǿȦȐȞȞȘȢ ȃ����ȆȠȜİȠįȠȝȚțȒ İȟȑȜȚȟȚȢ ĲȦȞ ǹșȘȞȫȞ��Įʌȩ ĲȦȞ ʌȡȠȧıĲȠȡȚțȫȞ
ȤȡȩȞȦȞ ȝȑȤȡȚ ĲȦȞ ĮȡȤȫȞ ĲȠȣ ��Ƞȣ ĮȚȫȞȠȢ���Ș ȑțįȠıȘ��ǹșȒȞĮ��ȀĮʌȩȞ��������S� ����
�� $�YRLG��HPSW\�VSDFH��LQ�WKH�DXWRJUDSK�
�� +HUH�LV�WKH�ILUVW�WUDQVODWLRQ�RI�WKLV�SDUW�RI�(YOL\k
V�ZRUN�LQ�(QJOLVK��6HH���(YOL\k�����S� ���E���LQ�WKH�����WK

SULQWHG�HGLWLRQ�RI�6H\DKDWQkPH WKH�SKUDVH�³DQG�WKH�(VNL�0RVTXH´��LQ� WKH��WK OLQH� IURP�EHORZ�� LV�PLVVLQJ��
VHH�(YOL\k������S� �����7KH�*UHHN� WUDQVODWLRQV� IROORZHG�WKH�ODVW� WH[W�RI�������VHH��ȂʌȓȡȘ��ȉĮ ǹĲĲȚțȐ ĲȠȣ
ǼȕȜȚȐ ȉıİȜİȝʌȒ�� S� ��� �� ȉıİȜİȝʌȓ �ǼȕȜȚȐ���ȉĮȟȓįȚ ıĲȘȞ ǼȜȜȐįĮ�� ǲȡİȣȞĮ� ȁȠȖȠĲİȤȞȚțȒ ĮʌȩįȠıȘ�� ȃȓțȠȢ
ȋİȚȜĮįȐțȘȢ��ǹșȒȞĮ��ǼțȐĲȘ��������S� ����
�� 6HH IRRWQRWH QR�����
�� ȂʌȓȡȘ��ȉĮ ǹĲĲȚțȐ ĲȠȣ ǼȕȜȚȐ ȉıİȜİȝʌȒ��S� �������IRRWQRWH QR�����
�� ȉȡĮȣȜȠȪ��ȆȠȜİȠįȠȝȚțȒ�İȟȑȜȚȟȚȢ�ĲȦȞ�ǹșȘȞȫȞ��S� ����
�� ,W�LV�PHQWLRQHG�LQ�*UHHN�OLWHUDWXUH�DV�8ORX��RU�2OD��%H\�0RVTXH��VHH�IRRWQRWH�QR�����
�� 7UDYORV�ZURQJO\�DWWULEXWHG�WKLV�GHVFULSWLRQ�WR�WKH�)HWKL\H�0RVTXH��ZKLFK�DW�WKDW�WLPH�ZDV�QRW�HUHFWHG�\HW��
6HH� ȉȡĮȣȜȠȪ��ȆȠȜİȠįȠȝȚțȒ İȟȑȜȚȟȚȢ ĲȦȞ ǹșȘȞȫȞ��S� ����
�� ,W� ZDV� GHVWUR\HG� LQ� WKH� VHFRQG� KDOI� RI� WKH� ��WK FHQWXU\�� DERXW� WKLV� PRVTXH� VHH��0RPPVHQ��$WKHQDH�
&KULVWLDQDH��S���������QR�������ȀĮȝʌȠȪȡȠȖȜȠȣ��ǹȚ ȆĮȜĮȚĮȓ ǹșȒȞĮȚ��S� ���� ��ȀĮȝʌȠȪȡȠȖȜȠȣ��ǿıĲȠȡȓĮ ĲȦȞ
ǹșȘȞĮȓȦȞ��ȉȠȣȡțȠțȡĮĲȓĮ��YRO��ǿǿǿ��S� ������ȄȣȖȖȩʌȠȣȜȠȢ��³ȉĮ�ǺȣȗĮȞĲȚȞȐ�țĮȚ�ȉȠȣȡțȚțȐ�ȝȞȘȝİȓĮ´��S� ����
�� ȂʌȓȡȘ��ȉĮ�ǹĲĲȚțȐ�ĲȠȣ�ǼȕȜȚȐ�ȉıİȜİȝʌȒ��S� �������IRRWQRWH�QR�����
�� ȉȡĮȣȜȠȪ��ȆȠȜİȠįȠȝȚțȒ�İȟȑȜȚȟȚȢ�ĲȦȞ�ǹșȘȞȫȞ��S� ����
�� 0RPPVHQ��$WKHQDH &KULVWLDQDH��S������QR �� ��ȉȡĮȣȜȠȪ��ȆȠȜİȠįȠȝȚțȒ�İȟȑȜȚȟȚȢ�ĲȦȞ�ǹșȘȞȫȞ��S� ����
�� ȆǹǼ �ȆȡĮțĲȚțȐ� ĲȘȢ� İȞ� ǹșȒȞĮȚȢ� ǹȡȤĮȚȠȜȠȖȚțȒȢ� ǼĲĮȚȡİȓĮȢ� ĲȠȣ� ǼĲȠȣȢ� ������� ǹșǾȃǾȈǿȃ�� İț� ĲȠȣ�
ĲȣʌȠȖȡĮĳİȚȠȪ�ĲȦȞ�ǹįİȜĳȫȞ�ȆȑȡȡȘ������������ȉȡĮȣȜȠȪ��ȆȠȜİȠįȠȝȚțȒ�İȟȑȜȚȟȚȢ�ĲȦȞ�ǹșȘȞȫȞ��S� ����
�� $�SKRWRJUDSK�ZDV�WDNHQ�E\�WKH�DXWKRU�IURP�D�GLJLWDO�UHSURGXFWLRQ�LQ�WKH�RULJLQDO�VL]H�RI�D�PDS�IURP�WKH�
3ULPH�0LQLVWU\�2WWRPDQ�$UFKLYH� LQ� ,VWDQEXO��GLVSOD\HG� LQ� WKH�H[KLELWLRQ HQWLWOHG�2WWRPDQ�$WKHQV�������
����� )HEUXDU\����-XQH�����������SUHVHQWHG�E\�7KH�*HQQDGLXV�/LEUDU\�RI�WKH�$PHULFDQ�6FKRRO�RI�&ODVVLFDO�
6WXGLHV�DW�$WKHQV�
�� :KHOHU��*HRUJH� 6LU���$�MRXUQH\�LQWR�*UHHFH��/RQGRQ��:��&DGHPDQ��������S� ����
�� /DERUGH��$OH[DQGUH��FRPWH�GH���$WKqQHV�DX[�;9H��;9,H HW�;9,,H VLqFOHV����YROV��3DULV��-��5HQRXDUG�HW�&LH��
������YRO��,,������S� ��������
�� 2PRQW��+HQUL�$XJXVWH���$WKqQHV�DX�;9,,H VLqFOH ��GHVVLQV�GHV� VFXOSWXUHV�GX�3DUWKpQRQ��DWWULEXpV�j� -��
&DUUH\��HW�FRQVHUYpV�j�OD�%LEOLRWKqTXH�QDWLRQDOH��DFFRPSDJQpV�GH�YXHV�HW�SODQV�G
$WKqQHV�HW�GH�O
$FURSROH��
3DULV��(��/HURX[������������SOV��;;;,;��;/��
�� :KHOHU��$�MRXUQH\�LQWR�*UHHFH��S� ����
�� 6SRQ��-DFRE���9R\DJH�G
,WDOLH��GH�'DOPDWLH��GH�*UqFH��HW�GX�/HYDQW���IDLW�DX[�DQQpHV������HW�������/\RQ��
$QWRLQH�&HOOLHU����������YROV��YRO��,,��PDS�DW�WKH�HQG�RI�WKH�YROXPH�
�� 'XSUp��9R\DJH� j�$WKqQHV� SO��;;,;��7KLV� GUDZLQJ�ZDV� ZURQJO\� LGHQWLILHG� E\�ȀĮȝʌȠȪȡȠȖȜȠȣ DV� WKH�
)HWKL\H�0RVTXH��VHH��ȀĮȝʌȠȪȡȠȖȜȠȣ��³Ǿ Ǽȃ ǹĬǾȃǹǿȈ ȉȅȊȇȀȅȀȇǹȉǿǹ´��S� �������������
�� ȀĮȝʌȠȪȡȠȖȜȠȣ��ǹȚ ȆĮȜĮȚĮȓ ǹșȒȞĮȚ��S� ����



6+('(7 ��� ����

� ���� 7UDYHOHUV
�:RUNV�$V�$Q�,PSRUWDQW�6RXUFH�,Q�6WXG\LQJ�$UFKDHRORJ\�

�� :KHOHU��$�MRXUQH\�LQWR�*UHHFH��S� ���������
�� &RURQHOOL� �9LQFHQ]R��� $Q� KLVWRULFDO� DQG� JHRJUDSKLFDO� DFFRXQW� RI� WKH� 0RUHD�� 1HJURSRQW�� DQG� WKH�
PDULWLPH�SODFHV��DV�IDU�DV�7KHVVDORQLFD��(QJOLVKHG�E\�5��:��*HQW��/RQGRQ��3ULQWHG�IRU�0DWWK��*LOO\IORZHU�
DQG�:��&DQQLQJ��������SODQ�RI�$WKHQV��S������
�� )DQHOOL� �)UDQFHVFR���$WHQH�$WWLFD��'HVFULWWD�GD�VXRL�3ULQFLSLL�)LQR�DOO
$FTXLVWR�)DWWR�GHOO
�$UPL�9HQHWL�
QHO�������9HQLFH��$QWRQLR�%RUWROL��������S� �����
�� /DERUGH��$WKqQHV��YRO��,,��S� ��������
�� 2PRQW��$WKqQHV��SO��;/9�
�� /DERUGH��$WKqQHV��YRO��,,������
�� 2PRQW��$WKqQHV��S� �������
�� :KHOHU��$�MRXUQH\�LQWR�*UHHFH��S� ���������
�� 'XSUp��9R\DJH�j�$WKqQHV��SO��;;9,�
�� +REKRXVH GHVFULEHV�WKH�VLWH�IURP�ZKLFK�WKLV�GUDZLQJ�ZDV�GRQH�DV�IROORZV��³7KH�YLHZ�ZDV�WDNHQ�IURP�WKH�
IRRW�RI�D�FUDJJ\�KLOO��RQFH�FDOOHG�$QFKHVPXV«�1(�IURP�WKH�$FURSROLV�µDQG�KH�VDLG�SUDLVLQJ�WKLV�GUDZLQJ�¶�
ZKLFK�LV�H[FHHGLQJO\�FRUUHFW�LQ�HYHU\�SDUWLFXODU´��VHH��+REKRXVH��%URXJKWRQ��-RKQ�&DP��%DURQ���$�MRXUQH\�
WKURXJK�$OEDQLD��DQG�RWKHU�SURYLQFHV�RI�7XUNH\�LQ�(XURSH�DQG�$VLD��WR�&RQVWDQWLQRSOH��GXULQJ�WKH�\HDUV�
�����������/RQGRQ��SULQWHG�IRU�-��&DZWKRUQ��������S� ����


