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7ZR� +$%,76� 2)� 7+28*+7� FKDUDFWHUL]H�WKH�VWXG\�RI�HDUO\�*UHHN�
DUW��7KH� ILUVW�LV�D�WHQGHQF\�HQGHPLF�DPRQJ�DUW�KLVWRULDQV�RI�DOO�VWULSHV�WR�
HPEHG�KLVWRULFDO�FRQWLQJHQFLHV�ZLWKLQ�D�VHDPOHVV�HYROXWLRQDU\�SURFHVV��DUW�JHWV�
PRUH�PLPHWLF��DQG�KHQFH�EHWWHU��DV�WLPH�JRHV�RQ��7KLV�PRGH�WDNHV�3OLQ\�DQG�
*LRUJLR�9DVDUL�DV�LWV�H[HPSODUV��LWV�IRUHPRVW�SUDFWLWLRQHU�DPRQJ�FODVVLFLVWV�ZDV�
*LVHOD�5LFKWHU��ZKR�FODLPHG�WR�GHVFULEH��WKH�SURJUHVV�PDGH�IURP�SHULRG�WR�
SHULRG��DV�WKH�*UHHNV�PDGH��JURSLQJ�DWWHPSWV����� WR�XQGHUVWDQG�DQG�VROYH�
WKH�PDQLIROG�SUREOHPV�LQYROYHG��LQ��WUXH��UHSUHVHQWDWLRQ�
�7KH� IODZV�RI�WKLV�
DSSURDFK�DUH�REYLRXV��DSDUW�IURP�LWV�WHOHRORJLFDO�ELDV��LW�VLPSO\�DVVXPHV�WKDW�YLVXDO�
H[SHULHQFH�LV�WKH�VWDUWLQJ�SRLQW�RI�DOO�UHSUHVHQWDWLRQ��0RUH�VXEWOH��SHUKDSV��LV�WKH�
VHFRQG�PHWKRG��ZKLFK�GRZQSOD\V�QDUUDWLYH�LQ�IDYRU�RI�D�SKLORVRSKLFDO�LGHDOLVP�
ZLWK�URRWV�LQ�*RHWKH�DQG�6FKLOOHU��5DWKHU�WKDQ�ELQGLQJ�LPDJHV�WR�YLVXDO�H[SHUL��
HQFH��KHUH�RQH�WLHV�WKHP�WR�WKH�LQWHOOHFW�RU�VSLULW���:KHQ�D�*UHHN�DUWLVW�VHW�RXW�WR�
SRUWUD\�D�KRUVH���ZULWHV�RQH�VFKRODU���KH�WRRN�LW�IRU�JUDQWHG�WKDW�������KH�ZDV�QRW�
JRLQJ�WR�UHSUHVHQW�D�SDUWLFXODU�KRUVH�EXW�UDWKHU�WKDW�KH�ZDV�JRLQJ�WR�FUHDWH�D�IRUP�
ZKLFK�H[SUHVVHG�WKH�PRVW�EDVLF�QDWXUH�RI�KRUVHV����,Q�VKRUW��DQ�D�SULRUL�FRQFHSW��
�KRUVLQHVV��VWUXFWXUHV�UHSUHVHQWDWLRQ��OLPLWV�VHPLRWLF�SOD\��ZKHQ�WKH�H\H�FDQQRW��
,W�LV��LQ�(��+��*RPEULFK
V�WHUP���FRQFHSWXDO����

7KH�GLIIHUHQFH�EHWZHHQ�WKHVH�WZR�UHDGLQJV�LV�PLQLPDO��ERWK�GHQ\�WKH�UROH�RI�
FXOWXUDO�KDELWXV�LQ�WKH�SURGXFWLRQ�RI�LPDJHU\��DVVHUWLQJ�LQVWHDG�WKH�SULPDF\�RI�D�
WUDQVFHQGHQWDO�PHWULF��WKH�H\H�LQ�WKH�ILUVW�FDVH��WKH�PLQG�LQ�WKH�VHFRQG���7KLV�
SDSHU�ZLOO�DUJXH�WKDW�LI�RQH�VXVSHQGV�EHOLHI�LQ�VXFK�PHWDSK\VLFDO�YDOXHV�DQG�LQVLVWV�
LQVWHDG�RQ�WKH�FRQWLQJHQF\�RI�UHSUHVHQWDWLRQDO�PRGHV��WKH�UHVXOW�ZLOO�EH�D�ULFKHU�
XQGHUVWDQGLQJ�RI�*UHHN�DUW�DQG�YLVXDOLW\��)RFXVLQJ�RQ�D�IHZ�ZRUNV�IURP�WKH�ODWH�
DUFKDLF�DQG�KLJK�FODVVLFDO�HUDV��LW�ZLOO�DWWHPSW�WR�VNHWFK�RXW�D�QHZ�SRHWLFV�RI�$WWLF�
YDVH�SDLQWLQJ��7KH�FKRLFH�RI�PHGLXP�LV�GHOLEHUDWH��IRU�LW�LV�RQ�SDLQWHG�YDVHV�WKDW�
:HVWHUQ�GUDZLQJ�KDV�LWV�P\WKLF�RULJLQV��FRQVHTXHQWO\��LW�LV�LQ�WKH�VWXG\�RI�WKRVH�
YDVHV�WKDW�WKH�VWDNHV�IRU�FODVVLFV�DQG��LQGHHG��IRU�DUW�KLVWRU\�DUH�KLJKHVW��
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)RUWXQDWHO\��KLVWRULDQV�RI�DQFLHQW�SDLQWLQJ�QHHG�QRW�ORRN�IDU�DILHOG�IRU�DOWHU��
QDWLYHV�WR�WKH�WUDGLWLRQDO�DHVWKHWLFV��5HFHQW�VWXGLHV�KDYH�VKRZQ�WKDW�WKH�SRHWU\�
RI�DUFKDLF�*UHHFH�LQVLVWHQWO\�GHILQHV�LWVHOI�WKURXJK�D�UKHWRULF�RI�DUWLILFH�DQG�
KHGRQLVP���IDU�IURP�EHLQJ�WUDQVSDUHQW�WR�DQ\�WUXWK��LW�LV�FRQVWDQWO\�UHIOH[LYH��
SOD\LQJ�XSRQ�LWV�RZQ�PDWHULDOLW\��LWV�RZQ�VWDWXV�DV�D�SURGXFW�RI�KXPDQ�FUDIW�RU�
WHNKQH��,�KRSH�WR�VKRZ�WKDW�WKH�VDPH�PD\�EH�VDLG�RI�YDVH�SDLQWLQJ��WKDW�LW�ZDV�QHYHU�
D�PHGLXP�ERXQG�WR�VRPH�DEVROXWH�PLPHWLF�WUXWK���5DWKHU��LW�UHVHPEOHG�DUFKDLF�
SRHWU\�LQ�LWV�YDOXDWLRQ�RI�VNLOO�DQG�YLUWXRVLW\��LWV�DELOLW\�WR�SOD\��LQ�WKH�ZRUGV�RI�
0DUFHO�'HWLHQQH���OH�MHX�GX�YHULGLTXH�HW�WURPSHXU����7R�WKH�H[WHQW�WKDW�WKH�SLF��
WXUHV�RQ�SRWV�ERUH�DQ\�UHODWLRQ�WR��UHDOLW\���LW�ZDV�WKURXJK�WKHLU�HQJDJHPHQW�ZLWK�
WKH�SUREOHP�RI�UHIHUHQFH�LWVHOI��DQG�QRW�WKURXJK�DQ\�VLPSOLVWLF�GHVLUH�WR�LPLWDWH�
DSSHDUDQFHV��$�YDVH�SDLQWLQJ�LV��LQ�WKLV�VHQVH��PRUH�DQ�DOOHJRU\�RI�WKH�ZRUOG�WKDQ�
D�UHSURGXFWLRQ�RI�LW��FORVHU�WR�D�SLFWRJUDP�WKDQ�WR�D�5DSKDHO��LW�VLJQLILHV��EXW�QHYHU�
ORVHV�LWV�UDGLFDOO\�ILJXUDO�TXDOLW\��

)RU�3ODWR��ZULWLQJ�LQ�WKH�IRXUWK�FHQWXU\�%�&�(��� SRHWU\�LV�GDQJHURXV�SUHFLVHO\�
EHFDXVH�RI�LWV�PHQGDFLW\��LW�LV�D��VFUHHQ��IRU�KLGLQJ�WKH�WUXWK��DQ�REVWDFOH�WR�WUXH�
YLVLRQ��3URWDJRUDV����G�����D��� 6XFK�FRQFHUQV�KDYH�DQ�DQFLHQW�SHGLJUHH��7KH�
HLJKWK�FHQWXU\�SRHW�+HVLRG��IRU�H[DPSOH��GHVFULEHV�KRZ�WKH�0XVHV�DGGUHVV�WKHLU�
PRUWDO�DXGLHQFH���
6KHSKHUGV�RI�WKH�ZLOGHUQHVV��
�WKH\�VD\���
ZUHWFKHG�WKLQJV�RI�
VKDPH��PHUH�EHOOLHV��ZH�NQRZ�KRZ�WR�VSHDN�PDQ\�IDOVHKRRGV�OLNH�WKH�WUXWK�>HWX��
PRLVLQ�KRPR]D@��EXW�ZKHQ�ZH�ZLOO��ZH�NQRZ�KRZ�WR�XWWHU�WUXH�WKLQJV�
��7KHRJRQ\�����
�����$SSURSULDWHO\�HQRXJK��WKLV�GLVFRQFHUWLQJ�UHPDUN�KDV�VSDZQHG�UHDPV�RI�
VFKRODUO\�WH[W��QRERG\�FDQ�GHFLGH�MXVW�ZKDW�LW�PHDQV���%XW�RQH�WKLQJ��DW�OHDVW��
VHHPV�FOHDU��LI�WKH�0XVHV�FDQ�OLH��WKHQ�SRHWU\�LV�QRW�D�FRPIRUWDEOH�]RQH�RI�WUXH�
XWWHUDQFH��DQG�GHFHSWLRQ�LV�DQ�HYHU�SUHVHQW�SRVVLELOLW\��

7KLV�XQFHUWDLQW\�GHILQHV�DUFKDLF�SRHWU\��QHLWKHU�WUXH�QRU�IDOVH��LW�LV�DPELJ��
XRXV�WR�WKH�FRUH���2Q�WKH�RQH�KDQG��DQ�RUDO�FXOWXUH�UHOLHV�RQ�SRHWV�IRU�NQRZOHGJH�
RI�WKH�SDVW��,Q�WKH�DEVHQFH�RI�DQ\�LQGHSHQGHQW�UHFRUG��WKH\�DUH�LQ� 'HWLHQQH
V�
SKUDVH��PDOWUHV�GH�YHULWH���FUHDWLQJ�D�QHZ�WUXWK�ZLWK�HYHU\�VRQJ��:KR�FDQ�FRQ��
WUDGLFW�D�SRHW�EXW�DQRWKHU�SRHW"�7KHLU�VWRULHV�DUH��LQ�HIIHFW���WUXH��E\�YLUWXH�RI�
EHLQJ�WROG��SRHWU\�LV�SHUIRUPDWLYH��WUXWK�D�GLVFXUVLYH�HIIHFW��%XW�RI�FRXUVH�QR�
ODQJXDJH�FDQ�SRVVHVV�VXFK�WRWDOL]LQJ�SRZHU��DV�3ODWR�UHFRJQL]HG��WUXWK�RI�WKLV�VRUW�
FDQQRW�EH�GLVWLQJXLVKHG�IURP�PHUH�LQYHQWLRQ��7KH�0XVHV�FDQ�OLH��DQG��OH�PDLOWUH�
GH�YHULWH�HVW�DXVVL�XQ�PDOWUH�GH�WURPSHULH��
2�,QGHHG��IRU�WKH�SRHWV�RI�WKH�ODWHU�
VL[WK�FHQWXU\��ZRUNLQJ�RQ�FRPPLVVLRQ�IRU�DULVWRFUDWLF�SDWURQV��WKLV�VLGH�RI�SRHWU\�
LV�SUHFLVHO\�ZKDW�QHHGV�HPSKDVL]LQJ��LWV�VWDWXV�DV�D�PDWHULDO�SURGXFW��PDGH�E\�DQ�
DUWLVDQ�DQG�SXUFKDVHG�E\�D�FXVWRPHU����,�)DU�IURP�KROGLQJ�XS�D�PLUURU�WR�WKH�ZRUOG��
WKHQ��*UHHN�YHUVH�FRQVWDQWO\�UHLWHUDWHV�LWV�RZQ�PDWHULDOLW\��LWV�RZQ�SODFH�ZLWKLQ�DQ�
HFRQRP\�RI�SHUIRUPDQFH�DQG�SUHVWLJH��

,Q�WKLV�OLJKW��LW�LV�QRW�VXUSULVLQJ�WKDW�WKH�*UHHNV�GHVFULEH�WKHLU�OLWHUDWXUH�LQ�
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WHUPV�RI�WKH�SOHDVXUH�LW�JLYHV�UDWKHU�WKDQ�LWV�KLVWRULFDO�DFFXUDF\��SRHWU\�LV��VZHHW���
�GHOLJKWIXO����KRQH\�OLNH���DQG�VR�RQ�����5KDSVRGHV��DGRUQ���NRVPHLQ��WKH�OLQHV�WKH\�
UHFLWH�LQ�RUGHU�WR�PDNH�WKHP�DOO�WKH�PRUH�SOHDVLQJ�WR�WKH�DXGLHQFH�DV� WKRXJK�D�
SRHP�ZHUH�VRPHWKLQJ�WR�EH�GHFRUDWHG��GUHVVHG�XS��QRW�GLVWLOOHG�LQWR�DQ�HVVHQFH�
RI�WUXWKIXOQHVV�
��2G\VVHXV�SUDLVHV�D� VRQJ�DERXW�WKH�7URMDQ�:DU��QRW�IRU�LWV�
YHUDFLW\��EXW�IRU�LWV�IRUPDO�TXDOLWLHV��LW�LV��KH�VD\V���RUGHUO\���NDWD�NRVPRQ��
��,Q�
VKRUW��WKH�VWDQGDUG�RI�YDOXH�IRU�DUFKDLF�SRHWLFV�LV�PRUH�KHGRQLVWLF�WKDQ�KLVWRULFDO��
$V�RQH�VRSKLVW�SXW�LW���3RHWV�FUHDWH�ZLWK�SOHDVXUH��QRW�WUXWK��DV�WKHLU�JRDO���'LVVRL�
/RJRL��������������

7KLV�KHGRQLVP�PXVW�EH�VLWXDWHG�ZLWKLQ�WKH�EURDGHU�FRQWH[W�RI�WKH�DJRQ��RU�
FRPSHWLWLRQ��WKDW�ZDV�D�SRHP
V�QRUPDO�YHQXH�
��,Q�DUFKDLF�*UHHFH��SRHPV�ZHUH�
QRW�UHDG�LQ�VROLWXGH�EXW�ZHUH�SHUIRUPHG�LQ�SXEOLF��2IWHQ�WKH�RFFDVLRQ�ZDV�D�FRQ��
WHVW�RI�VRPH�VRUW��DOO�RI�WKH�PDMRU�3DQKHOOHQLF�JDPHV��VDYH�WKH�2O\PSLFV��LQFOXGHG�
PXVLFDO�HYHQWV��/LNH�PRGHUQ�GD\�ERKHPLDQV�DW�SRHWU\��VODPV���RU�UDSSHUV�LQ�
GDQFH�FOXEV��*UHHN�SRHWV�ZRXOG�RIWHQ�FDVW�DVSHUVLRQV�RQ�WKH�FRPSHWLWLRQ��GH��
FODULQJ�ULYDO�ZRUNV�WR�EH�LQIHULRU��7\SLFDO�LQ�WKLV�UHVSHFW�LV�WKH�SULDPHO�IRUP�RI�
FRPSRVLWLRQ��LQ�ZKLFK�WKH�SRHW�EHJLQV�E\�RSSRVLQJ�KLV�RU�KHU�YHUVLRQ�RI�D�WDOH�WR�
WKH�FRPSHWLQJ�DFFRXQWV�
��7KXV�WKH�ILUVW�+RPHULF�+\PQ�WR�'LRQ\VRV�RSHQV���)RU�
VRPH�VD\�\RX�ZHUH�ERUQ�DW�'UDFDQXP��DQG�VRPH��RQ�ZLQG\�,FDUXV��DQG�VRPH��LQ�
1D[RV����� EXW�DOO�WKHVH�OLH��7KH�)DWKHU�RI�PHQ�DQG�JRGV�JDYH�\RX�ELUWK�UHPRWH�
IURP�PHQ����� >RQ@�1\VD��D�PRXQWDLQ�PRVW�KLJK��������WUDQV��+��*��(YHO\Q�:KLWH���
7KRXJK�WKH�SRHW�GRHV�PDNH�D�FODLP�WR�WUXWK�LQ�WKHVH�OLQHV��WKH�QHW�HIIHFW�LV�WR�
XQGHUPLQH�WKH�IDFWXDO�YDOXH�RI�WUDGLWLRQDO�QDUUDWLYHV�DV�VXFK��)RU�LI�SRHWV�FDQ�OLH��
WKHQ�WKH�PHUH�IDFW�WKDW�D�WDOH�KDV�EHHQ�VHW�GRZQ�LQ�YHUVH�GRHV�QRW�JXDUDQWHH�LWV�
YDOLGLW\��)DFHG�ZLWK�VXFK�EDWWOLQJ�WUXWK�FODLPV��WKH�DXGLHQFH�FDQ�MXGJH�RQO\�RQ�WKH�
EDVLV�RI�VXEMHFWLYH�FULWHULD��ZKLFK�YHUVLRQ�LV�PRUH�SOHDVLQJ"
�� 6XFK�DJRQLVWLF�
VSHHFK��IUHH�IURP�REOLJDWLRQ�WR�WKH�WUXWK��DSSHDUV�HYHQ�LQ�+RPHU��WKH�KHURHV�RI�
WKH�,OLDG�HQJDJH�LQ�IRUPDO�ERDVW�DQG�LQVXOW�FRQWHVWV�GXEEHG� �IO\WLQJ��E\�RQH�
VFKRODU�WKDW�DUH�GHFLGHG�RQ�WKH�EDVLV�RI�UKHWRULFDO�VNLOO��QRW�YHUDFLW\�����7KH�SRLQW�
LV�WR�JLYH�D�JRRG�SHUIRUPDQFH��WR�FUXVK�RQH
V�RSSRQHQW�ZLWK�YHUEDO�SURZHVV��
WHNKQH
��QRW�WUXWK��GHWHUPLQHV�WKH�ZLQQHU����

&RPSHWLWLRQ�DOVR�VWUXFWXUHV�DUFKDLF�FRQFHSWLRQV�RI�DXWKRUVKLS��+HUH��WKH�
TXDOLW\�RI�WKH�SHUIRUPDQFH��RI�WKH�PDWHULDO�SURGXFW��WDNHV�SUHFHGHQFH�RYHU�DOO�
HOVH��HDUO\�O\ULF�LV�QRW�H[SUHVVLYH��EXW�UDWKHU�RULHQWV�LWVHOI�WRZDUG�LWV�DXGLHQFH�DV�D�
YHKLFOH�RI�SOHDVXUH��7KXV��ZKHQ�WKH�SRHWV�HPSKDVL]H�WKHLU�RZQ�FUDIWVPDQVKLS��
WKH�SXUSRVH�LV��WR�JORULI\�QRW�WKH�SRHW�EXW�WKH�SURGXFW�RI�KLV�FUDIW��WKH�SRHP���
ZKHWKHU�IRU�WKH�EHQHILW�RI�D�SDWURQ��RU�WKH�MXGJHV�DW�D�IHVWLYDO��RU�ERWK����,Q�WKH�
VDPH�ZD\��O\ULF
V�VR�FDOOHG�LQGLYLGXDOLVP�LV�D�PLVQRPHU��WKH�SRHWV�FRQVWUXFW�VRFLDOO\�
XVHIXO�SHUVRQDH�IRU�WKHPVHOYHV��DGGUHVVLQJ�WKHLU�OLVWHQHUV�IURP�FHUWDLQ�LGHDO�SRVL��
WLRQV�UDWKHU�WKDQ�H[SUHVVLQJ�VRPH�VRUW�RI�LQQHU�VXEMHFWLYLW\��
�$UFKDLF�DXWKRUV�DUH�
WKXV�DOZD\V�RSHQO\�HPEHGGHG�LQ�GLVFRXUVH�DQG�� WR�DQ�HTXDO�H[WHQW��DOLHQDWHG�
IURP�WKHLU�WH[WV��
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7KHUH�LV��LQ�VXP��JRRG�UHDVRQ�WR�VXSSRVH�WKDW�*UHHN�SRHWLFV�UHFRJQL]HG�WKH�
DUWLILFH�EHKLQG�OLWHUDU\�ZRUNV��HYHQ�DV�LW�DFNQRZOHGJHG�WKH�WUXWK�YDOXH�RI�VRPH�
SRHWLF�XWWHUDQFHV��3RHWV�DLPHG�WR�JLYH�SOHDVXUH��DQG�DXGLHQFHV�YDOXHG�SRHWU\�IRU�
LWV�VZHHWQHVV��$W�WKH�VDPH�WLPH��WKH�GLVWLQFWLYHO\�*UHHN�LQVWLWXWLRQ�RI�WKH�DJRQ�
IRVWHUHG�FRPSHWLWLRQ�DPRQJ�SRHWV�DQG�WKH�GHYHORSPHQW�RI�VW\OLVWLF�LGLRV\QFUDV\�
LQ�WKHLU�SURGXFWV��

0DQ\�RI�WKH�IHDWXUHV�FKDUDFWHULVWLF�RI�DUFKDLF�SRHWU\�KDYH�FRXQWHUSDUWV�LQ�
YDVH�SDLQWLQJ��-XVW�DV�D�SRHW�ZDV�QRW�H[SHFWHG�WR�WHOO�WKH�DEVROXWH�WUXWK��VR�D�
SDLQWHU�QHYHU�WKRXJKW�WR�UHSURGXFH�YLVXDO��UHDOLW\���,QGHHG��*HUDOG�(OVH�KDV�
VKRZQ�WKDW�WKH�WHUP�PLPHVLV�DQG�LWV�GHULYDWLYHV�RQO\�HQWHUHG�WKH�YRFDEXODU\�RI�WKH�
*UHHN�PDLQODQG�LQ�WKH�ODWH�ILIWK�FHQWXU\�DQG�ZHUH�FRQILQHG��DW�WKDW�GDWH��WR�
GUDPDWLF�FRQWH[WV��WKH��LPLWDWLRQ��WKDW�DQ�DFWRU�JLYHV�RI�D�FKDUDFWHU�LQ�D�SOD\����
$OWKRXJK�LW�PD\�EH�H[WUHPH�WR�IROORZ�%UXQR�6QHOO�LQ�GHFODULQJ�WKDW���LI�WKH\�KDG�
QR�ZRUG�IRU�LW��LW�IROORZV�WKDW�DV�IDU�DV�WKH\�ZHUH�FRQFHUQHG�LW�GLG�QRW�H[LVW���
QRQHWKHOHVV��WKH�DEVHQFH�RI�WKLV�ZRUG�IURP�VL[WK�FHQWXU\�GLVFRXUVH�SXWV�WKH�
EXUGHQ�RI�SURRI�RQ�WKRVH�ZKR�ZRXOG�VHH�OLNHQHVV�DV�WKH�DLP�RI�DOO�*UHHN�DUW����,Q�
SRLQW�RI�IDFW��FORVH�UHDGLQJ�RI�WKH�DUWZRUNV�WKHPVHOYHV�UHYHDOV�WKDW�YDVH�SDLQWHUV��
OLNH�SRHWV��ZHUH�DFFRPSOLVKHG�SOD\HUV�RI��OHMHX�GX�YHULGLTXH�HW�WURPSHXU���7KH\�
DLPHG�WR�GHOLJKW�WKHLU�FXVWRPHUV�E\�D�YDULHW\�RI�PHDQV��LQFOXGLQJ�DQ�HODERUDWH�
VXUIDFH�SDWWHUQLQJ��RU�SRLNLOLD��)RU�H[DPSOHV�RI�WKLV�KHGRQLVP�,�ORRN�WR�WKH�ZRUNV�
RI�(XSKURQLRV��RQH�RI�WKH�VR�FDOOHG�3LRQHHUV�RI�$WWLF�UHG�ILJXUH�ZKR�IORXULVKHG�
LQ�WKH�ODVW�GHFDGHV�RI�WKH�VL[WK�FHQWXU\�%�&�(�� ,�FKRRVH�KLP�LQ�SDUW�EHFDXVH�LW�LV�LQ�
WKH�VWXG\�RI�KLV�RHXYUH�WKDW�WKH�DHVWKHWLF�LGHRORJ\�ILQGV�LWV�IXOOHVW�H[SUHVVLRQ��WKLV�
DUWLVW�LV�FUHGLWHG�ZLWK�DFKLHYLQJ�XQSUHFHGHQWHG�VXFFHVV�LQ�WKH�LPLWDWLRQ�RI�WKH�
SKHQRPHQDO�ZRUOG��

,Q�WKH�/RXYUH�WKHUH�DUH�IUDJPHQWV�RI�D�FDO\[�NUDWHU�VLJQHG�E\�(XSKURQLRV�
DQG�GDWHG�RQ�VW\OLVWLF�JURXQGV�WR�FLUFD��������%�&�(���� 2Q�WKH�IURQW�RI�WKH�YHVVHO�
LV�D�VFHQH�RI�+HUDNOHV�ZUHVWOLQJ�WKH�1HPHDQ�OLRQ��7KRXJK�OLWWOH�PRUH�WKDQ�WKH�
FHQWHU�RI�WKH�FRPSRVLWLRQ�UHPDLQV��WKH�PRWLI�LV�ZHOO�NQRZQ��WKH�KHUR�NQHHOV�RQ�
WKH�JURXQG�DW�OHIW��KLV�OHIW�NQHH�GRXEOHG�EHQHDWK�KLP�DQG�KLV�ULJKW�OHJ�H[WHQGHG�
WR�WKH�UHDU�DV�KH�JUDVSV�WKH�PRQVWHU�LQ�D�KHDGORFN��ILJ������%HKLQG�WKH�SDLU�LV�D�
EXGGLQJ�WUHH��ZKLOH�D�VSHFWDWRU�VWDQGV�RQ�HLWKHU�VLGH��DOO�DUH�IUDJPHQWDU\�LQ�WKH�
YDVH
V�FXUUHQW�VWDWH��DQG�DUH�QRW�VKRZQ�LQ�ILJXUH����

7KRXJK�WKH�ZRUN�LV�SRRUO\�SUHVHUYHG��LW�LV�VWLOO�SRVVLEOH�WR�JHW�D�JRRG�VHQVH�RI�
WKH�GUDZLQJ��3DUWLFXODUO\�VWULNLQJ�LV�WKH�FRPELQDWLRQ�RI�VKRUW��UK\WKPLF�DUFV�ZLWK�
VZHHSLQJ�FXUYHV��7KHVH�HOHPHQWV�DUH�FOHDUHVW�RQ�WKH�OLRQ
V�IDFH��ZKHUH�WKH\�DUH�
RIIVHW�DJDLQVW�D�XQLIRUP�EDFNJURXQG�RI�VWLSSOHV��5XQQLQJ�DORQJVLGH�WKH�JUHDW�
FXUYH�RI�WKH�OLRQ
V�PDZ�LV�D�VHULHV�RI�OLWWOH�KRRNV��VKRUW�OLQHV�WKDW�SLFN�XS�DJDLQ�
DURXQG�WKH�EHDVW
V�QRVH��DQG�\HW�DJDLQ�RYHU�LWV�ZULQNOHG�EURZ��LQGHHG��WKH�MDZ��
OLQH�WKDW�IUDPHV�WKH�ZKROH�IDFH�VLPSO\�UHSHDWV�WKHVH�TXLFN�VWURNHV��$W�WKH�VDPH�

7KH�/LRQ
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),*85(� ��� (XSKURQLRV��FDO\[�NUDWHU�IUDJPHQWV��+HUDNOHV�DQG�WKH�
1HPHDQ�OLRQ��F���������%�&�(�� 0XVHH�GX�/RXYUH��3DULV��
3KRWR��0��&KX]HYLOOH��

WLPH��D�PDJQLILFHQW�6�VKDSHG�OLQH�WUDYHOLQJ�IURP�QRVH�WR�FKLQ�LV�LQVWDQWO\�HFKRHG�
E\�D�ILQHU�FRXQWHUSDUW�MXVW�WR�WKH�ULJKW��DQG�WKHQ�DJDLQ�E\�RQH�RQ�WKH�IRUHKHDG�
EHWZHHQ�H\H�DQG�PDQH��%XW�WKH�OLQH�WKDW�VWDQGV�RXW�LQ�SDUWLFXODU�LV�WKH�FRQYROXWHG�
DUDEHVTXH�DORQJVLGH�WKH�OLRQ
V�WHDU�GXFW��6XFK�WLJKW��EDFNVSUXQJ�FXUYHV�ZRXOG�
KDYH�EHHQ�LPSRVVLEOH�LQ�WKH�ROG�EODFN�ILJXUH�WHFKQLTXH��IRU�WKH�JUDYHU�LPSRVHG�
OLPLWDWLRQV�RQ�WKH�OHQJWK�DQG�IOXLGLW\�RI�WKH�OLQH��,Q�D�VHQVH��WKLV�GLVWLQFWLYH�UHQ��
GHULQJ�FHOHEUDWHV�WKH�QHZIRXQG�PHGLXP�RI�UHG�ILJXUH��WULXPSKDQWO\�GLVSOD\LQJ�
LWV�SRVVLELOLWLHV��

1RU�KDV�(XSKURQLRV�ORVW�WKDW�ORYH�RI�GHWDLOLQJ�DQG�SDWWHUQLQJ�VR�FKDUDFWHULVWLF�
RI�EODFN�ILJXUH��$�PLQLDWXULVW�DHVWKHWLF��ZKDW�WKH�*UHHNV�FDOOHG�DNULEHLD��SHUYDGHV�
WKH�ZRUN�� (\HODVKHV�DUH�SLFNHG�RXW�LQGLYLGXDOO\��DV�DUH�WKH�LQQHU�ZRUNLQJV�RI�
+HUDNOHV
�QDYHO��WKH�YHLQV�RI�KLV�SHQLV��WKH�FXWLFOHV�RI�KLV�ILQJHUQDLOV��WKH�EULVWOHV�
RI�KLV�PXVWDFKH��0RVW�ODERULRXV�RI�DOO�DUH�WKH�VWLSSOHV�RQ�WKH�OLRQ
V�IDFH��$V�IRU�
SDWWHUQLQJ��WKH�VHULHV�RI�WULDQJOHV�UDGLDWLQJ�RXW�IURP�+HUDNOHV
�SHOYLV�VSHDNV�IRU�
LWVHOI��DQG�WKH�IRUPDO�TXDOLWLHV�RI�WKH�OLRQ
V�IDFH�KDYH�DOUHDG\�EHHQ�GLVFXVVHG��$OO�
WKDW�UHPDLQ�DUH�WKH�IODPH�OLNH�VHUUDWLRQV�RI�WKH�OLRQ
V�PDQH�DQG�WKH�PHDQGHU��
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SDWWHUQ�IRUPHG�E\�WKH�KHUR
V�LQWHUORFNLQJ�KDQGV�D� UHVROXWHO\�IODW�PRWLI�DW�ZKDW�
ZDV�RQFH�WKH�YHU\�FHQWHU�RI�WKH�FRPSRVLWLRQ��

(TXDOO\�LPSUHVVLYH�LV�WKH�VKHHU�YDULHW\�RI�GLIIHUHQW�JOD]HV�DW�ZRUN��7KH�OLRQ
V�
OROOLQJ�WRQJXH�LV�UHQGHUHG�LQ�DGGHG�UHG�JOD]H��DV�LW�ZRXOG�KDYH�EHHQ�LQ�EODFN��
ILJXUH��%XW�WKDW�LV�RQH�RI�WKH�IHZ�WUDGLWLRQDO�JOD]HV�(XSKURQLRV�KDV�HPSOR\HG��)RU�
DOO�FRQWRXUV�KH�XVHV�UHOLHI�JOD]H��ZKLFK�PDNHV�D�KHDY\�OLQH�WKDW�VWDQGV�XS�RII�WKH�
ZDOO�RI�WKH�YHVVHO��5HVWULFWHG�WR�VXEVLGLDU\�]RQHV�RI�IORUDOV�LQ�EODFN�ILJXUH��WKLV�
WHFKQLTXH�FDPH�LQWR�LWV�RZQ�ZLWK�WKH�3LRQHHUV��LW�LV�RQH�RI�WKH�KDOOPDUNV�RI�WKH�
QHZ�VW\OH��DQG�(XSKURQLRV�LV�SDUWLFXODUO\�ODYLVK�LQ�KLV�XVH�RI�LW��1HZ�DV�ZHOO�LV�WKH�
JROGHQ�EURZQ�GLOXWH�JOD]H�XVHG�IRU�WKH�VWLSSOHV�RQ�WKH�OLRQ
V�IDFH��IRU�VRPH�RI�WKH�
KHUR
V�PXVFXODWXUH��DQG��LQYLVLEOH�LQ�WKH�LOOXVWUDWLRQ��IRU�ZDY\�OLQHV�RQ�WKH�EHDVW
V�
PDQH��/DVWO\��+HUDNOHV
�EHDUG�DQG�FXUO\�KDLU�DUH�UHQGHUHG�ZLWK�EOREV�RI�JOD]H�
WKDW��OLNH�WKH�FRQWRXU�OLQHV��VWDQG�XS�LQ�UHOLHI��D�EULOOLDQW�VROXWLRQ�WR�WKH�SUREOHP�
RI�FRQWUDVWLQJ�EODFN�KDLU�ZLWK�D�EODFN�EDFNJURXQG�DQG�RQH�WKDW�ZDV�HPSOR\HG�E\�
PDQ\�SDLQWHUV�RI�WKH�QHZ�VW\OH��,Q�VKRUW��(XSKURQLRV�VKRZV�RII�HYHU\WKLQJ�UHG��
ILJXUH�FDQ�DFFRPSOLVK��

7KH� VKHUG�ZLWK�WKH�1HPHDQ�OLRQ�LV�D�UDWKHU�VPDOO�RQH��RQO\�D�IHZ�LQFKHV�
DFURVV��EXW�QRQHWKHOHVV�WKH�WHFKQLFDO�YLUWXRVLW\��WKH�GHWDLOLQJ��DQG�WKH�GLVWLQFWLYH�
TXDOLW\�RI�WKH�OLQHV�DUH�DOPRVW�RYHUZKHOPLQJ��7KHVH�IHDWXUHV�H[SUHVVHG�LQ�PDQ\�
ZD\V�W\SLI\�(XSKURQLRV
�ZRUN��/HVV�DSSDUHQW�LQ�WKH�IUDJPHQW�ZLWK�WKH�OLRQ��EXW�
LPSRUWDQW�QRQHWKHOHVV��LV�(XSKURQLRV
�PXFK�YDXQWHG�DQDWRPLFDO��UHDOLVP�����$�
JRRG�H[DPSOH�LV�WKH�GHDG�6DUSHGRQ�RQ�DQRWKHU�FDO\[�NUDWHU�RI�FLUFD����������WKLV�
RQH�LQ�1HZ�<RUN��ILJ��������(XSKURQLRV�KDV�SLFNHG�RXW�HYHU\�PXVFOH�DQG�VLQHZ��
KH�HYHQ�DFFHQWXDWHV�WKH�DEGRPLQDOV�E\�VXUURXQGLQJ�WKHP�ZLWK�GLOXWH�JOD]H�LQ�RQH�
RI�:HVWHUQ�DUW
V�HDUOLHVW�H[SHULPHQWV�ZLWK�FKLDURVFXUR��7KH� VKHHU�VNLOO�RI�WKH�
GUDZLQJ�LV�PHDQW�WR�LPSUHVV��

<HW��IRU�DOO�KLV�DQDWRPLFDO��UHDOLVP���LV�(XSKURQLRV�UHDOO\�WU\LQJ�WR�LPLWDWH�WKH�
YLVLEOH�ZRUOG"�,V�WKH�SRLQW�RI�DOO�WKLV�GHWDLO�VLPSO\�WR�PLPLF�ZKDW�KH�VHHV�EHIRUH�
KLV�H\HV"�6XUHO\�QRW��IRU�PXFK�RI�WKH�GHWDLO�KDV�QRWKLQJ�WR�GR�ZLWK�PLPHVLV��LQGHHG��
LW�RQO\�VHUYHV�WR�IRFXV�WKH�YLHZHU
V�DWWHQWLRQ�RQ�WKH�YDVW�GLIIHUHQFH�EHWZHHQ�LPDJH�
DQG��UHDOLW\���7KH�WZLVWLQJ��SURIRXQGO\�XQPLPHWLF�OLQH�WKDW�ZDQGHUV�GRZQ�IURP�
WKH�OLRQ
V�H\H�VHHPV�HPEOHPDWLF�RI�WKLV�DFWLYLW\��,W�GRHV�QRW�ORRN�OLNH�DQ\WKLQJ�
IRXQG�LQ�QDWXUH��ZKHWKHU�RQ�D�OLRQ�RU�D�WDEE\�RU�DQ\WKLQJ�LQ�EHWZHHQ��EXW�UDWKHU�
LV�VLPSO\�WKHUH��SUHVHQWHG�WR�WKH�YLHZHU�E\�WKH�DUWLVW��7R�EH�VXUH��WKH�OLQH�GRHV�QRW�
HVFDSH�ZKROO\�IURP�WKH�HFRQRP\�RI�UHIHUHQFH��RQH�FDQ�LPDJLQH�LW�VWDQGLQJ�LQ�IRU�
DQ\�QXPEHU�RI�DQDWRPLFDO�IHDWXUHV�D� WHDU�GXFW��VD\��RU�WKH�FRQWRXU�RI�WKH�
PX]]OH��<HW�DQ\�VXFK�UHIHUHQWLDO�WHQGHQFLHV�DUH�VXEMHFWHG�WR�D�WZRIROG�DWWDFN��
)LUVW��WKH�OLQH�H[FHHGV��LQ�LWV�LQYROXWLRQ��WKH�GHPDQGV�RI�VLJQLILFDWLRQ��,W�GHOLEHU��
DWHO\�RYHU�HODERUDWHV�WKDW�ZKLFK�FRXOG�KDYH�EHHQ�UHQGHUHG�PRUH�VLPSO\�DQG�
WKHUHE\�JRHV�EH\RQG�WKH�VLPSO\�UHIHUHQWLDO��,QGHHG��LW�LV�SUHFLVHO\�WKLV�H[FHVV�WKDW�
PDNHV�WKH�OLQH�GLIILFXOW�WR�UHDG��ZHUH�LW�OHVV�FRQYROXWHG��LW�ZRXOG�VLJQLI\�PRUH�
FOHDUO\��6HFRQG��WKH�GLVWLQFWLYH�6�VKDSH�LV�DQ�LWHUDWHG�PDUN��UHSHDWHG�RYHU�DQG�
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RYHU�DFURVV�WKH�OLRQ
V�IDFH��6XFK�UHSHWLWLRQ�QHFHVVDULO\�ZHDNHQV�WKH�RQH�WR�RQH�
VLJQLI\LQJ�SRZHU�RI�DQ\�SDUWLFXODU�LQVWDQFH��WKH�YLHZHU�FDQQRW�DWWDFK�D�XQLTXH�
PHDQLQJ�WR�DQ\�RQH�RI�WKHP��DQG�WKH�PDUN�LV�OHIW�LQ�VXVSHQGHG�SOD\����7DNHQ�
WRJHWKHU��WKLV�H[FHVV�DQG�LWHUDELOLW\�JR�D�ORQJ�ZD\�WRZDUG�VHYHULQJ�ZKDWHYHU�WLHV�
WKH�OLQH�PLJKW�KDYH�ZLWK�WKH�YLVLEOH�ZRUOG��:KDW�UHPDLQV�LV��SULPDULO\��WKH�FDOOL��
JUDSKLF�TXDOLW\�RI�WKH�6�FXUYH��WKH�OLRQ
V�H\H�LV��LQ�IDFW��WKH�HPERGLPHQW�RI�D�JHV��
WXUH��RU�UDWKHU�WKH�WUDFH�RI�D�JHVWXUH�OHIW�RQ�WKH�VXUIDFH�RI�WKH�YHVVHO��7KHPDWL]HG�
KHUH�LV�WKH�FDUQDOLW\��WKH�ERGLOLQHVV��RI�UHSUHVHQWDWLRQ��WKRXJK�WKH�OLQH�PDUNV�
VRPH�IHDWXUH�RI�OHRQLQH�DQDWRP\��LW�GRHV�VR�LQ�D�ZD\�WKDW�GUDZV�DWWHQWLRQ�WR�LWV�
RZQ�PDWHULDOLW\�DQG�WKHUHE\�UHVLVWV�WKH�WRWDOL]LQJ�FRUUHVSRQGHQFH�RI�VLJQ�DQG�
UHIHUHQW�WKDW�GHILQHV�PLPHVLV��

7KH�OLQH�WKXV�KLJKOLJKWV�D�YLVXDO�SKHQRPHQRQ�NQRZQ�DV��VHHLQJ�LQ�����&RLQHG�
E\�5LFKDUG�:ROOKHLP��WKLV�WHUP�GHQRWHV�D�ZD\�RI�ORRNLQJ�DW�SLFWXUHV�WKDW�DWWHQGV�
VLPXOWDQHRXVO\�WR�WKHLU�PDWHULDO�DQG�UHSUHVHQWDWLRQDO�DVSHFWV��,QVWHDG�RI�VHHLQJ�
DQ�LPDJH�DV�WKH�REMHFW�LW�UHSUHVHQWV��WKH�SRWWHU\�VKHUG�DV�D�OLRQ��RQH�VHHV�WKH�REMHFW�
LQ�WKH�LPDJH��WKH�OLRQ�LQ�WKH�VKHUG��7KH�IRUPHU�H[SHULHQFH���VHHLQJ�DV���LV�UHDOO\�
MXVW�D�VSHFLHV�RI�HUURU��PLVVLQJ�DV�LW�GRHV�WKH�GLVWLQFWLRQ�EHWZHHQ�ORRNLQJ�DW�D�UHDO�
OLRQ�DQG�ORRNLQJ�DW�D�SLFWXUH�RI�RQH����6HHLQJ�LQ��RQ�WKH�RWKHU�KDQG��UHJLVWHUV�
SUHFLVHO\�WKDW�GLIIHUHQFH�DQG�LV�WKXV��DV�:ROOKHLP�KDV�LW���WKH�NLQG�RI�VHHLQJ�
DSSURSULDWH�WR�UHSUHVHQWDWLRQV�
� ,W�LV��E\�GHILQLWLRQ��D��WZRIROG��SKHQRPHQRQ��
OLRQ�DQG�SRW�DUH��WZR�DVSHFWV�RI�D�VLQJOH�H[SHULHQFH������ DQG�WKH�WZR�DVSHFWV�DUH�
GLVWLQJXLVKDEOH�EXW�DOVR�LQVHSDUDEOH�����

$Q�HDUO\�DFFRXQW�RI�VHHLQJ�LQ�DSSHDUV�LQ�ERRN�QLQHWHHQ�RI�WKH�2G\VVH\��DV�WKH�
SRHW�GHVFULEHV�D�JROG�EURRFK��

7KH�IURQW�SDUW�RI�LW�ZDV�DUWIXOO\�
GRQH��D�KRXQG�KHOG�LQ�KLV�IRUHSDZV�D�GDSSOHG�
IDZQ��SUH\LQJ�RQ�LW�DV�LW�VWUXJJOHG��DQG�DOO�ZHUH�DPD]HG�>WKDXPD]HVNRQ@��
KRZ�WKRXJK�WKH\�ZHUH�JROGHQ��LW�SUH\HG�RQ�WKH�IDZQ�DQG�VWUDQJOHG�LW��DQG�
WKH�IDZQ�VWUXJJOHG�ZLWK�KLV�IHHW�DV�KH�WULHG�WR�HVFDSH�KLP��

�������������WUDQV��VOLJKWO\�PRGLILHG��LWDOLFV�DGGHG��

7KH�DXGLHQFH�VHHV�WKH�DQLPDOV�DQG�WKH�JROG�DW�RQFH��DQG�WKDW�VLPXOWDQHLW\��WKDW�
WZRIROGQHVV��LV�FDXVH�IRU�DPD]HPHQW��6RPHWKLQJ�RI�WKH�VRUW�LV�SODLQO\�JRLQJ�RQ�
ZKHQ�(XSKURQLRV�IRUFHV�RXU�DWWHQWLRQ�EDFN�WR�KLV�RZQ�JHVWXUH��EDFN�WR�WKH�PDWH��
ULDOLW\�RI�KLV�PHGLXP��ZLWK�WKH�OLRQ
V�H\H��KH�WKHPDWL]HV�VHHLQJ�LQ��7KH�FRQFHSW�RI�
LPLWDWLRQ��E\�FRQWUDVW��PLVVHV�ZKDW�LV�PRVW�LQWHUHVWLQJ�DQG�PRVW�FRPSOH[�DERXW�
VXFK�ZRUN��

(XSKURQLRV
�FDOOLJUDSK\�LV�DQDORJRXV�WR�WKH�IRUPDO�HODERUDWLRQ�RI�VL[WK��
FHQWXU\�SRHWU\��WKH�NH\�*UHHN�WHUPV�KHUH�DUH�NRVPRV��DGRUQPHQW��DQG�SRLNLOLD��HP��
EHOOLVKPHQW���$V�D�SRHW�VWLWFKHV�WRJHWKHU�ZRUGV�WR�FUHDWH��KRQH\�VZHHW��YHUVH��VR�
(XSKURQLRV�GUDZV�D�OLQH�WKDW�H[LVWV�WR�JLYH�SOHDVXUH����7KLV�WDQJLEOH�UHFRUG�RI�WKH�
SDLQWHU
V�DFWLYLW\�DFWV�RXW�DQ�DOPRVW�%DUWKHVLDQMRXLVVDQFH��LQWHUYHQLQJ�EHWZHHQ�WKH�
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YLHZHU�DQG�WKH�LGHDO�UHSUHVHQWDWLRQ�RI�WKH�ZRUOG�OLNH�3ODWR
V��VFUHHQ��RI�SRHWU\��LW�
LV�KHGRQLVWLF�LQ�WKH�H[WUHPH��1R�VXUSULVH�WKDW�RQH�RI�WKH�*UHHN�ZRUGV�IRU��LPDJH��
ZDV�DJDOPD���WKDW�ZKLFK�GHOLJKWV���

%XW��DV�LQ�SRHWU\��VXFK�SOHDVXUHV�PXVW�EH�VHHQ�LQ�WKH�EURDGHU�FRQWH[W�RI�WKH�
DJRQ��7KRXJK�DV�IDU�DV�ZH�NQRZ�WKHUH�ZHUH�QR�SRWWHU\�GHFRUDWLQJ�FRQWHVWV��YDVH��
SDLQWHUV�GLG�FRPSHWH�DJDLQVW�RQH�DQRWKHU�LQ�WKH�RSHQ�PDUNHW��7KLV�FRPSHWLWLRQ�
EHORQJV�WR�WKH�DJRUD��QRW�WKH�IHVWLYDO��$V�+HVLRG�SXWV�LW��

1HLJKERU�YLHV�ZLWK�QHLJKERU�DV�KH�KXUULHV�DIWHU�ZHDOWK��7KLV�6WULIH�LV�JRRG�IRU�PRUWDOV��
$QG�SRWWHU�LV�DQJU\�DW�SRWWHU��FDUSHQWHU�DW�FDUSHQWHU��DQG�EHJJDU�LV�MHDORXV�RI�EHJJDU��
VLQJHU�RI�VLQJHU���:RUNV�DQG�'D\V�����WUDQV��+��*��(YHO\Q�:KLWH��

'LUHFW�HYLGHQFH�IRU�VXFK�ULYDOU\�DSSHDUV�RQ�D�IDPRXV�DPSKRUD�VLJQHG�E\�DQRWKHU�
3LRQHHU��(XWK\PLGHV����$ORQJVLGH�D�SDUWLFXODUO\�SOHDVLQJ�GHSLFWLRQ�RI�D�GUXQNHQ�
UHYHO��KH�ZULWHV���$V�QHYHU�(XSKURQLRV����ZKHWKHU�DV��D�JD\�FKDOOHQJH�WR�D�FRP��
UDGH���RU��D�FU\�RI�VHQLOH�MHDORXV\���ZH�VKDOO�QHYHU�NQRZ�IRU�VXUH����7KH�SRLQW��
ZKLFK�KDV�ORQJ�EHHQ�UHFRJQL]HG��LV�WKDW�WKLV�LQVFULSWLRQ�ILUPO\�HVWDEOLVKHV�WKDW�WKH�
FRPSHWLWLYH�UHODWLRQVKLS�EHWZHHQ�FUDIWVPHQ�ZDV�QR�PHUH�WRSRV�RI�WKH�SRHWV��
LQGHHG��DV�D�GHIW�FRPELQDWLRQ�RI�ERDVW�DQG�LQVXOW��(XWK\PLGHV
�ZRUGV�DUH�D�GLUHFW�
SDUDOOHO�WR�WKH�+RPHULF�SUDFWLFH�RI��IO\WLQJ���,W�LV�SHUKDSV�QR�FRLQFLGHQFH�WKDW�
PXVLFDO�FRQWHVWV�DSSHDU�IUHTXHQWO\�RQ�YDVHV��DV�LI�WKH�DUWLVWV�ZHUH�WUDQVODWLQJ�WKH�
DJRQ�LQWR�SDLQW����

$V�LQ�SRHWU\��WKH�FRPSHWLWLYH�HQYLURQPHQW�UHTXLUHV�DQ�DUWLVW�WR�VKRZFDVH�KLV�
RZQ�WHNKQHA��+LJKOLJKWLQJ�WKH�PDWHULDOLW\�RI�WKH�LPDJH��GHWDLOV�OLNH�WKH�OLRQ
V�H\H�
GUDZ�DWWHQWLRQ�WR�WKH�VNLOO�WKDW�ZHQW�LQWR�WKH�SURGXFW�DQG�WKHUHE\�LQFUHDVH�LWV�
YDOXH��7KH�FHUDPLF�YHVVHO�KDV�EHHQ�ZRUNHG�H[SHUWO\��DQG��OLNH�DQ\�JRRG�VDOHVPDQ��
(XSKURQLRV�VKRZV�RII�DOO�WKH�FUDIW�WKDW�KH�H[HUFLVHG�LQ�WKH�PDNLQJ��<HW�VXFK�VKRZ��
PDQVKLS�UHTXLUHV�DQ�DXWKRULDO�SUHVHQFH�DV�LWV�SUHFRQGLWLRQ��DQG�LW�LV�LQ�WKH�FRQ��
VWUXFWLRQ�RI�WKDW�SUHVHQFH�WKDW�WKH�OLRQ
V�H\H�LV�PRVW�HIIHFWLYH��$V�WKH�WUDFH�RI�
JHVWXUH��WKH�H\H�SUHVHQWV�LWVHOI�DV�DQ�LQGH[LFDO�VLJQ��SRLQWLQJ�EDFN�LQVLVWHQWO\�WR�DQ�
RULJLQDU\�PRPHQW�RI�LQVFULSWLRQ��LI�LW�GRHV�QRW�UHIHU�FOHDQO\�WR�VRPH�IRXQGLQJ�
SHUFHSWLRQ�RI�DQ�REMHFW�DV�VXFK��WKDW�LV��D�IHOLQH���QRQHWKHOHVV�LW�GRHV�PLPH�D�
ERGLO\�PRYHPHQW��RQH�RI�ZULVW�DQG�IRUHDUP�DQG�KDQG����7KH�H\H�WKHUHE\�UDLVHV�
WKH�TXHVWLRQ�RI�DXWKRUVKLS�ZKLFK��WKRXJK�EH\RQG�WKH�VFRSH�RI�WKLV�SDSHU��QHHGV�
WR�EH�DGGUHVVHG�EULHIO\��

-��'��%HD]OH\�YRLFHG�KLV�RZQ�IDLWK�LQ�WKH�JHVWXUDO�LQGH[�ZKHQ�KH�ZURWH���,�ZDV�
DOZD\V�EURXJKW�XS�WR�WKLQN�RI�VW\OH�DV�D�VDFUHG�WKLQJ��DV�WKH�PDQ�KLPVHOI�����)RU�
KLP��WKH�SURVRSRSRHLD�RI�WKH�OLQH�LV�VR�PLUDFXORXVO\�HIILFLHQW�WKDW��DV�LW�VXPPRQV�
WKH�ORQJ�GHDG�DUWLVW�LQWR�IXOO�SUHVHQFH��LW�WDNHV�RQ�DOO�WKH�SRZHU�RI�GLYLQH�LQFDU��
QDWLRQ��$QG�\HW�LI�ZH�UHDG�WKH�ILQDO�FODXVH�RI�%HD]OH\
V�UHPDUN�OLWHUDOO\��LI�VW\OH�LV�
WKH�PDQ�KLPVHOI��VW\OH�DQG�QRWKLQJ�EXW��WKHQ�DQ�XQGHUO\LQJ�SDUDGR[�HPHUJHV��
(XSKURQLRV��WKH�PDQ�KLPVHOI��UHDOO\�LV�QRWKLQJ�EXW�WKDW�WUDFH��+H�LV�VHFRQGDU\�WR�
WKH�LQGH[�WKDW�JHVWXUHV�WR�KLP��KLV�LGHQWLW\�DOZD\V�DOUHDG\�D�IXQFWLRQ�RI�WKH�OLQH��
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$V�3DXO�GH�0DQ�RQFH�DVNHG��RI�DXWRELRJUDSK\���'RHV�WKH�UHIHUHQW�GHWHUPLQH�WKH�
ILJXUH��RU�LV�LW�WKH�RWKHU�ZD\�URXQG��LV�WKH�LOOXVLRQ�RI�UHIHUHQFH�QRW�D�FRUUHODWLRQ�
RI�WKH�VWUXFWXUH�RI�WKH�ILJXUH��WKDW�LV�WR�VD\�QR�ORQJHU�FOHDUO\�DQG�VLPSO\�D�UHIHUHQW�
DW�DOO�EXW�VRPHWKLQJ�PRUH�DNLQ�WR�D�ILFWLRQ�ZKLFK�WKHQ��KRZHYHU��LQ�LWV�RZQ�WXUQ��
DFTXLUHV�D�GHJUHH�RI�UHIHUHQWLDO�SURGXFWLYLW\"����7KH� OLRQ
V�H\H�QHJRWLDWHV�SUH��
FLVHO\�WKLV�WXUQ��JHVWXULQJ�WR�VRPH�SULRU�PDNHU�HYHQ�DV�LW�DSSURSULDWHV��WKH�PDQ�
KLPVHOI���

7KLV�UHDGLQJ�ZRXOG�EH�PHUH�FOLFKH�ZHUH�LW�QRW�JURXQGHG�LQ�D�VSHFLILF�ORFXV�RI�
SURGXFWLRQ�DQG�UHFHSWLRQ��WKDW�LV��WKH�FRPPHUFLDO�DJRQ��7KH�PDUNHW�ZKLFK�FDUHV�
QRWKLQJ�IRU�WKH�SHUVRQDO�H[SUHVVLRQ�RI�DQ�DUWLVDQ��DQG�HYHU\WKLQJ�IRU�WKH�ZRUNHG�
DQG�HODERUDWH�REMHFW�SURYLGHV�D�FRQWH[W�IRU�WKH�LGHD�RI�(XSKURQLRV�DV�D�UHIHU��
HQWLDOO\�SURGXFWLYH�ILFWLRQ����7KH�SRLQW�LV�QRW�VR�PXFK�WR�H[SUHVV�DQ�DUWLVW
V�LQQHU�
VWDWH�DV�LW�LV�WR�FUHDWH�D�GLVWLQFWLYH�V\VWHP�RI�PDUNLQJ��2ULHQWHG�DV�LW�LV�WRZDUG�ILQDO�
FDXVHV��WKH�OLRQ
V�H\H�QHYHU�QHHGV�WR�EHDU�WKH�IXOO�ZHLJKW�RI�DXWKRULDO�SUHVHQFH��
UDWKHU��LWV�VROH�UHTXLUHPHQW�LV�WKDW�LW�VWDQG�RXW��WKDW�LW�EH�LQLPLWDEOH��GUDZQ��DV�
QHYHU��DQ\RQH�HOVH�FRXOG�GR��,W�PXVW�FUHDWH�D�(XSKURQLRV�HIIHFW��TXLWH�DSDUW�IURP�
VRPH�UHDO�RU�LPDJLQHG�PDQ�RI�WKDW�QDPH��
�-XVW�DV�D�O\ULF�SRHW�PD\�WDNH�RQ�WKH�
YRLFH�RI�D�NLQVPDQ�RU�JXHVW�IULHQG�RI�KLV�SDWURQ��VR�(XSKURQLRV�RUJDQL]HV�KLPVHOI�
DV�D�PDUNHWSODFH�SHUVRQD����+H�PD\�KDYH�EHHQ�D�UHDO�SHUVRQ�DV�ZHOO��EXW�WKDW�LV�
QRW�WKH�SRLQW��7KH�PDUNHW�GHPDQGV�GLYHUVLW\��DQG�WKH�DUWLVWV�VXSSO\�LW��WKHLU�VW\OHV�
DUH�EXW�IXQFWLRQV�RI�WKDW�HFRQRP\��DQG�VR��WKHUHIRUH��DUH�WKH�PHQ�WKHPVHOYHV��,W�
LV�D�SURFHVV�RI�GLIIHUHQWLDWLRQ���$V�QHYHU�(XSKURQLRV����DQG�PDWHULDOLW\��WKH�OLRQ
V�
H\H���QRW�PHWDSK\VLFV���D�VDFUHG�WKLQJ����7KH�DXWKRULDO�SHUVRQD�HPHUJHV�LQ�D�FRP��
PHUFLDO�ILHOG��LQ��D�VXEVWLWXWLYH�H[FKDQJH�WKDW�FRQVWLWXWHV�WKH�VXEMHFW�����$QG�WKDW�
H[FKDQJH�LV��RI�FRXUVH��ERXQG�XS�LQH[WULFDEO\�ZLWK�WKH�UHIHUHQWLDO�DSRULD�RI�WKH�
UHVW�RI�WKH�LPDJH��WKH�RQH�LV�WKH�SUHFRQGLWLRQ�RI�WKH�RWKHU��

)DU�IURP�H[SUHVVLQJ�JHQLXV��WKHQ��(XSKURQLRV
�ZRUN�VLWXDWHV�LWVHOI�ZLWKLQ�D�
VSDFH�RI�VNLOO�DQG�VHOIKRRG�DV�UHDO�DV�WKDW�RI�D�3DQKHOOHQLF�IHVWLYDO�RU�WKH�$WWLF�
VWDJH��7KLV�VHQVH�RI�WKH�ZRUN�DV�D�VSHFWDFOH�OHDYHV�WUDFHV�LQ�WKH��QRZ�PLVVLQJ��
E\VWDQGHUV�ZKR�ZDWFK�+HUDNOHV�DW�ZRUN��DQ�DXGLHQFH�IRU�KLV�SHUIRUPDQFH��,I�WKH�
OLRQ
V�H\H�LQVLVWV�RQ�WKH�LPDJH
V�PDWHULDOLW\��WKHVH�YLHZHUV�JURXQG�WKH�DFW�RI�VSHF��
WDWRUVKLS�LQ�WKH�ZRUN�LWVHOI��FUHDWLQJ�DQ�HIIHFW�RI�UHGXSOLFDWLRQ��YDVH�DQG�ILJKW��
ERWK�DUH�PHDQW�WR�EH�VHHQ��7KDW�VXFK�ILJXUHV�DUH�FRPPRQ�LQ�$WWLF�SRWWHU\�RQO\�
DWWHVWV�WR�WKH�SUHYDOHQFH�RI�WKLV�WKHDWULFDO�HWKRV����7KH�YDVH�LV�D�SHUIRUPDQFH��D�
VHOI�FRQVFLRXV�REMHFW�RI�ORRNLQJ��

,Q�VKRUW��WKHUH�LV�JRRG�HYLGHQFH�WKDW�SDLQWHUV�ZHUH�PRUH�FRQFHUQHG�ZLWK�SOHD��
VXUH�DQG�VHOI�SURPRWLRQ�WKDQ�ZLWK�WKH�LPLWDWLRQ�RI�WKH�SKHQRPHQDO�ZRUOG��7KHLU�
LPDJHV�DUH�WZRIROG�ILJXUDWLRQV�RI�QDUUDWLYH��QRW�WUDQVFULSWLRQV�RI�WKH�UHDO��)LJXUHG�
WKURXJK�WKH�H[XEHUDQFH�RI�KLV�OLQHV��(XSKURQLRV�FUHDWHV�DQ�DUW�WKDW�LV�SUHPLPHWLF��
WKDW�FHOHEUDWHV�FUDIW�DQG�JHVWXUH��7KH�YDVH�LV�D�FORVHG�V\VWHP��ILUPO\�UHVLVWLQJ�
DEVRUSWLRQ�LQWR�DQ�RSWLFDO�UHDOLW\�H[WHUQDO�WR�LWVHOI��LW�PDUNV�RU�VLJQV�WKH�ZRUOG��
EXW�DVVHUWV�LWV�RZQ�GLVWDQFH�IURP�LW��<HW�LI�ODWHU�DUWLVWV�OLNH�+RQRUH�'DXPLHU�DQG�

���� 5(35(6(17$7,216�



(XJHQH�'HODFURL[�VXEYHUWHG�WKH�UHSUHVHQWDWLRQDO�FRQYHQWLRQV�RI�WKH�(QOLJKWHQ��
PHQW�WKURXJK�WKHLU�XVH�RI��EUDYXUD�VW\OHV�����WKH�3LRQHHUV�VKRZ�D�GLVUHJDUG�IRU�
LPLWDWLRQ�WKDW�LV��WR�PRGHUQ�H\HV��DOPRVW�QDLYH��7KHLU�EUDYXUD�GRHV�QRW�FRPPHQW�
RQ�RU�UHYROW�DJDLQVW�FRQYHQWLRQ��UDWKHU��LW�GHPRQVWUDWHV�WKDW�WKH\�ZHUH�ZRUNLQJ�
LQ�DQ�DJH�ZKHQ�PLPH
VLV�ZDV�QRW�\HW�FRGLILHG�DV�WKH�OHJLWLPDWH�JRDO�RI�SDLQWLQJ��7KH�
LPDJH�VWDQGV�LQ�IRU��VD\��+HUDNOHV�RU�WKH�OLRQ��EXW�WKH�DUWLVW�UHPDLQV�IUHH�WR�DGRUQ�
KLV�VLJQ�SLFWXUH��WR�LPEXH�LW�ZLWK�WKDW�VHQVH�RI�SDLQWHUO\�JHVWXUH�WKDW�PDNHV�D�
VXFFHVVIXO�FRPPRGLW\��

%XW�ZKDW�RI�WKH�3LRQHHUV
�IDPRXV�FRQFHUQ�IRU�DQDWRP\�DQG�IRUHVKRUWHQLQJ"�
7KH�FKLDURVFXUR�RQ�6DUSHGRQ
V�WRUVR��RU�WKH�IRUHVKRUWHQHG�IRRW�RI�DQ�$PD]RQ�
RQ�D�WKLUG�NUDWHU��ERWK�VHHP�WR�EHVSHDN�D�SURIRXQG�LQWHUHVW�LQ�UHVHPEODQFH��TXLWH�
DSDUW�IURP�DQ\�WKHPDWL]HG�VHHLQJ�LQ��ILJV����DQG�������7KH�H[DPSOHV�RI�VXFK�ZRUN�
DUH�OHJLRQ��WKH\�KDYH�EHHQ�FROOHFWHG�DVVLGXRXVO\�DQG�JUHHWHG�ZLWK�FULHV�RI�UHFRJ��
QLWLRQ�E\�WKRVH�ZKR�YLHZ�YDVH�SDLQWLQJ�DV�WKH�8UVSUXQJ�RI�:HVWHUQ�SLFWRULDOLVP��
%XW�HYHQ�VXFK�VHHPLQJO\�LURQFODG�HYLGHQFH�GRHV�QRW�KROG�XS�WR�FORVH�VFUXWLQ\��$V�
LW�WXUQV�RXW��WKH�FRQFHSW�RI�UHVHPEODQFH�GRHV�QRW�GRMXVWLFH�WR�(XSKURQLRV
�DFWLYLW\��

2QFH� DJDLQ��DUFKDLF�SRHWU\�SURYLGHV�DQ�LQWHUSUHWLYH�IUDPHZRUN��$QFLHQW�
FULWLFV�RIWHQ�SUDLVHG�+RPHU�IRU�KLV�HQDUJHLD��KLV��YLYLGQHVV��DQG� �FODULW\��RI�
GHVFULSWLRQ��$V�*UDKDP�=DQNHU�KDV�VKRZQ��WKLV�WHUP�KDV�VWURQJ�YLVXDO�FRQQRWD��
WLRQV��LI�UHIHUV��VSHFLILFDOO\��WR�SLFWRULDO�HIIHFWV�LQ�OLWHUDWXUH��WR�GHVFULSWLRQV�VR�
�YLYLG��RQH�IHHOV�OLNH�DQ�H\HZLWQHVV����$V�VXFK�LW�KDV�REYLRXV�DIILQLWLHV�ZLWK�WKH�
YLVXDO�DUWV�SURSHU��LQGHHG��IRU�3OXWDUFK�HQDUJHLD�LV�WKH�FUXFLDO�OLQN�EHWZHHQ�
SDLQWLQJ�DQG�SRHWU\��VLQFH�ERWK�SRVVHVV�LW��0RUDOLD����D���7KRXJK�DV�D�FULWLFDO�WHUP�
LW�SUREDEO\�GRHV�QRW�SUHGDWH�WKH�IRXUWK�FHQWXU\�%�&�(��� WKLV��YLYLGQHVV��LV�FHUWDLQO\�
D�IHDWXUH�RI�DUFKDLF�SRHWU\��HQDUJHLD�GHVFULEHV�D�YHU\�UHDO�SKHQRPHQRQ��$UFKDLF�
SRHWV�GR�VHHP�FRPSHOOHG�WR�WHOO�HYHU\WKLQJ�IXOO\�DQG�FRPSOHWHO\��<HW�VXFK�WHQ��
GHQFLHV�GR�QRW��RI�FRXUVH��FRQIOLFW�ZLWK�WKH�LGHD�RI�D�O\LQJ�0XVH��IRU�RQH�FDQ�KDYH�
DQ�H[FHSWLRQDOO\�QXDQFHG�GHVFULSWLRQ�RI�DQ�REMHFW�WKDW�QHYHU�H[LVWHG��

7KH� DFFRXQW�RI�WKH�6KLHOG�RI�$FKLOOHV��,OLDG������������� DQG�LWV�+HVLRGLF�
LPLWDWLRQ��7KH�6KLHOG�RI�+HUDNOHV��DUH�SDUDGLJPV�RI�WKLV�LGHDO��,Q�WKHVH�SURWRW\SLFDO�
HNSKUDVHLV��WKH�SRHW�JLYHV�D�GHWDLOHG�DFFRXQW�RI�WKH�VFHQHV�WKDW�WKH�VPLWK�JRG�
+HSKDLVWRV���LQ�KLV�VNLOO�DQG�FUDIWVPDQVKLS���,OLDG����������VHW�RQWR�WKH�VXUIDFH�RI�
WKH�VKLHOG��)RU�WKH�SUHVHQW�GLVFXVVLRQ��WKH�VKHHU�TXDQWLW\�RI�WKH�GHWDLO�LV�RI�SULPDU\�
LQWHUHVW��$V�-DPHV�5HGILHOG�KDV�SRLQWHG�RXW��WKH�6KLHOG�RI�$FKLOOHV�LV��D�V\VWHPDWLF�
LPDJH�RI�WKH�ZLGHU�ZRUOG�RXWVLGH�WKH�,OLDG��"���(YHU\WKLQJ�LV�WKHUH��IURP�WKH�VXQ�
DQG�PRRQ�WR�WKH�HQFLUFOLQJ�2FHDQ��DQG�HYHU\WKLQJ�LQ�EHWZHHQ��7KH� +HVLRGLF�
VKLHOG��IRU�LWV�SDUW��LV�HVVHQWLDOO\�WKH�VDPH�LQ�LWV�FRPSUHKHQVLYH�YLVLRQ�RI�KXPDQLW\�
DQG�WKH�JRGV��3DQRUDPLF�LQ�VFRSH�DQG�\HW�PLQXWH�LQ�GHWDLO��WKHVH�VKLHOGV�DUH�SDU��
DGLJPV�RI�WHNKQH
�RI��WKH�UHQRZQHG�VPLWK�ZLWK�WKH�VWURQJ�DUPV���,OLDG���������
DQG�RI�WKH�SRHWV�ZKR�GHVFULEH�WKHP��

7KH�/LRQ
V�(\H� ����



),*85(� ��� (XSKURQLRV��FDO\[�NUDWHU��GHWDLO���6OHHS�DQG�'HDWK�ZLWK�
WKH�ERG\�RI�6DUSHGRQ��F���������%�&�(�� 0HWURSROLWDQ�
0XVHXP�RI�$UW��1HZ�<RUN��EHTXHVW�RI�-RVHSK�+��'XUNHH��
JLIW�RI�'DULXV�2JGHQ�0LOOV��DQG�JLIW�RI�&��5X[WRQ�/RYH��E\�
H[FKDQJH��������3KRWR��7KH�0HWURSROLWDQ�0XVHXP�RI�$UW��

6XFK�WDEOHDX[�DUH�PRUH�WKDQ�OLWHUDU\�WURSHV��7KH\�ILQG�D�UHDO�ZRUOG�FRXQWHU��
SDUW��IRU�LQVWDQFH��LQ�WKH�VR�FDOOHG�&KHVW�RI�.\SVHORV��ZKLFK�3DXVDQLDV�VDZ�DW�
2O\PSLD��0DGH�RI�LYRU\��JROG��DQG�FHGDU�ZRRG��WKLV�WHFKQLFDO�PDUYHO�RI�WKH�HDUO\�
VL[WK�FHQWXU\�GLVSOD\HG�ZKDW�RQH�VFKRODU�KDV�FDOOHG�D��GLFWLRQDU\�RI�P\WK���ZLWK�
OLWHUDOO\�KXQGUHGV�RI�ILJXUHV�DUUDQJHG�LQ�UHJLVWHUV�DQG�FRPSDUWPHQWDOL]HG����
&ORVHU�WR�KRPH��WKH�FHOHEUDWHG�)UDQFRLV�9DVH��FLUFD��������%�&�(��� EHWUD\V�VLPLODU�
DPELWLRQV��$Q�HQRUPRXV�YROXWH�NUDWHU��VLJQHG�E\�.OHLWLDV�DV�SDLQWHU�DQG�(UJR��
WLPRV�DV�SRWWHU��LW�WRR�PDVVHV�ILJXUHV�LQ�UHJLVWHUV�DQG�HQDFWV�D�EHZLOGHULQJ�DUUD\�
RI�QDUUDWLYHV��IURP�WKH�GHHGV�RI�3HOHXV�WR�WKH�EDWWOH�RI�3\JPLHV�DQG�&UDQHV����
'HVSLWH�WKH�YDVW�VFRSH�RI�WKH�GHVLJQ��WKH�SDLQWHU�ZRUNV�LQ�D�PLQLDWXULVW�VW\OH��ODY��
LVKLQJ�FDUH�RQ�HYHQ�WKH�VPDOOHVW�HOHPHQWV�RI�GUDSHU\�DQG�FRLIIXUH��6XFK�FRQFHUQ�
ZLWK�SDWWHUQ�DQG�GHFRUDWLYH�ULFKQHVV��ZLWK�SRLNLOLD��ZDV�QHYHU�ORVW�WR�DUFKDLF�DUWLVWV��
DQG�LQ�D�VHQVH�PDUNV�PDQ\�RI�WKH�JUHDW�QDPHV�RI�$WWLF�EODFN�ILJXUH�DPRQJ�WKHP�
1HDUNKRV��/\GRV��DQG�([HNLDV�DV� KHLUV�RI�.OHLWLDV��

5HWXUQLQJ��WKHQ��WR�(XSKURQLRV��LW�ZRXOG�EH�ZURQJ�WR�LVRODWH�KLV�FRQFHUQ�ZLWK�
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PXVFXODWXUH�DQG�KLV�RFFDVLRQDO�XVH�RI�IRUHVKRUWHQLQJ�IURP�WKLV�EURDG�WUDGLWLRQ��
2Q�WKH�FRQWUDU\��WKH�QDWXUDOLVWLF�HOHPHQWV�LQ�KLV�DUW�DUH�EXW�RQH�PRUH�PDQLIHVWD��
WLRQ�RI�D�JHQHUDO�FRQFHUQ�ZLWK�GHWDLO�WKDW�JRHV�EDFN�WR�WKH�6KLHOG�RI�$FKLOOHV��
/RRNLQJ��IRU�H[DPSOH��DW�WKH�WRUVR�RI�WKH�GHDG�6DUSHGRQ��PDQ\�FRPPHQWDWRUV�
DUH�VWUXFN�E\�LWV�DQDWRPLFDO�UHDOLVP�DQG�LWV�GHOLFDWH�FKLDURVFXUR��ILJ������<HW�WKH�
ILJXUH
V�WRUVR��KRZHYHU��DFFXUDWH���FDQQRW�EH�VHSDUDWHG�IURP�LWV�RUQDWH�NQHHFDSV��
LWV�ILQH�H\HODVKHV��LWV�JULWWHG�WHHWK��RU�LWV�ZDYLQJ�VWUDQGV�RI�KDLU�QRU�� IRU�WKDW�
PDWWHU��IURP�WKH�FRXQWOHVV�RWKHU�GHWDLOV�HOVHZKHUH�RQ�WKH�YDVH��MXVW�DV�WKH�+R��
PHULF�VW\OH�GHPDQGV�D�FHUWDLQ�YLYLGQHVV�RI�GHWDLO��VR�(XSKURQLRV�FDUHIXOO\�PDUNV�
HYHU\�FRQWRXU�RI�6DUSHGRQ
V�FRUSVH��%XW�WR�FODLP�WKDW�WKH�SDLQWHU�LV�VHWWLQJ�RXW�
WR�FUHDWH�DQ�LPDJH�WKDW�ORRNV�OLNH�UHDOLW\��RQH�WKDW�FRUUHVSRQGV�WR�D�UHDO�ERG\�
LQ�D�VWURQJ��RQH�WR�RQH�ZD\��LV�VLPSO\�XQWHQDEOH�LQ�WKH�IDFH�RI�WKH�WUHPHQGRXV�
HIIRUW�KH�KDV�H[SHQGHG�WR�PDNH�WKH�LPDJH�XQUHDO��RU�PRUH�SUHFLVHO\��LUUHDO��7KHUH�

(aa����F� ��:�U�&(\XH� DF� OJFR� U]R�

3KRWR� 0XVHR�UFKHRORJLFR�

�� ��������a� a� a� a� a� a� aaK� /R
V(H� ��



LV�QR�SURWRVFLHQWLILF�HPSLULFLVP�KHUH��UDWKHU��(XSKURQLRV�HYLQFHV�D�W\SLFDOO\�DU��
FKDLF�VHQVLELOLW\��RQH�WKDW�GHPDQGV�GHWDLO�IRU�LWV�RZQ�VDNH��ZKHWKHU�LW�EH��WUXH��
OLNH�WKH�DEGRPHQ��RU��IDOVH��OLNH�WKH�NQHH��7R�DUJXH�RWKHUZLVH�LV�HLWKHU�WR�LJQRUH�
SDUW�RI�WKH�SDLQWLQJ��RU�WR�ODEHO�HYHU\�ZRUN�D�IDLOXUH��DQG�WKHVH�DUH�XQDFFHSWDEOH�
DOWHUQDWLYHV��

,W�LV�LPSRUWDQW��KHUH��WR�GLVWLQJXLVK�RYHUDOO�IRUPDO�HODERUDWLRQ�IURP�VSHFLIL��
FDOO\�IDLWKIXO�GHWDLO��WKH�ODWWHU�EHLQJ�VLPSO\�D�VXEFDWHJRU\�RI�WKH�IRUPHU��7KLV�
GLVWLQFWLRQ�LV�VXPPHG�XS�LQ�WKH�WHUP�DNULEHLD��ZKLFK�FDQ�PHDQ�ERWK�DFFXUDF\��LQ�
WKH�VHQVH�RI�IDLWKIXOQHVV��DQG�SUHFLVLRQ��LQ�WKH�VHQVH�RIMHZHO�OLNH�GHWDLOLQJ���2QFH�
LW�EHFRPHV�FOHDU�WKDW�6DUSHGRQ
V�WRUVR�LV�EXW�RQH�NLQG�RI�D�JHQHUDO�DNULEHLD��WZR�
SRLQWV�HPHUJH��)LUVW��WKDW�UHVHPEODQFH�LV�QRW�DGHTXDWH�WR�GHVFULEH�3LRQHHU�SUDF��
WLFH�EXW�LV�UDWKHU�D�SDUW�RI�WKDW�SUDFWLFH��$�GHVFULSWLRQ�RI�WKHLU�DUW�VKRXOG�QRW�
HOHYDWH�WKLV�VXEFDWHJRU\�DW�WKH�H[SHQVH�RI�ZKDW�LV�RIWHQ��SHMRUDWLYHO\��FDOOHG��WKH�
GHFRUDWLYH���6HFRQG��WKDW�DQ\�FULWLFDO�GLVFXVVLRQ�PXVW�DFFRXQW�IRU�WKH�FRH[LVWHQFH�
RI�WKHVH�WZR�NLQGV�RI�UHQGHULQJ��$V�ZLOO�EHFRPH�FOHDU��SDLQWHUV�OLNH�(XSKURQLRV�
WKHPDWL]H�WKLV�FRH[LVWHQFH�TXLWH�H[SOLFLWO\��DQG�WKH\�GR�VR�LQ�D�ZD\�WKDW�HQGRUVHV�
LW�DV�IXQGDPHQWDO�WR�WKHLU�SUDFWLFH��

7KH�FRPSOH[LW\�RI�WKLV�VLWXDWLRQ�LV�UHYHDOHG�LQ�WKH�3LRQHHUV
�FHOHEUDWHG�XVH�RI�
IRUHVKRUWHQLQJ��)DU�IURP�VKRZLQJ�WKDW�WKH\�ZHUH�LQWHUHVWHG�LQ�PLPLFNLQJ�RSWLFDO�
�UHDOLW\���HYHQ�D�EULHI�H[DPLQDWLRQ�RI�WKHLU�VSDWLDO�GHYLFHV�UHYHDOV�DOPRVW��EXW�QRW�
TXLWH��WKH�RSSRVLWH��)LUVW�RI�DOO��PDQ\�RI�WKH�H[DPSOHV�IUHTXHQWO\�DGGXFHG�WR�VXS��
SRUW�WKH�FODLP�WKDW�WKH�3LRQHHUV�KDYH�D�QHZ�LQWHUHVW�LQ�WKUHH�GLPHQVLRQDO�VSDFH�
GR�QRWKLQJ�RI�WKH�VRUW��)RU�H[DPSOH��WKH�OLRQ
V�H\H�LQ�ILJXUH���LV�QRW��PRQWUH�GH�
WURLV�TXDUWV���DV�RQH�VFKRODU�KDV�FODLPHG�UHFHQWO\��
�$�IRRW�VHHQ�IURP�DERYH�RU�
EHORZ�GRHV�QRW�FRXQW�DV�IRUHVKRUWHQLQJ��QRU�GRHV�D�OHJ�GRXEOHG�XQGHU�WKH�ERG\��
7KRXJK� WKHUH�DUH�PDQ\�LQFRQWHVWDEOH�H[DPSOHV�RI�VSDWLDO�HIIHFWV�LQ�3LRQHHU�
ZRUN�IRU�H[DPSOH��ILJXUH���WKH\� KDYH�GRXEWOHVV�EHHQ�RYHUSOD\HG��$V�0DUWLQ�
5REHUWVRQ�SRLQWV�RXW���:H�VHH�QR�WKUHH�TXDUWHUHG�IDFH�LQ�WKHLU�VXUYLYLQJ�ZRUN��
DQG�ZKHQ�WKH\�IRUHVKRUWHQ�D�OLPE�WKH\�GR�LW�E\�LPSOLFDWLRQ�UDWKHU�WKDQ�E\�DFWXDOO\�
GUDZLQJ�LW�����0RUHRYHU��WKH�EODFN�EDFNJURXQG�RI�UHG�ILJXUH�DFWXDOO\�HPSKDVL]HV�
WKH�VXUIDFH�RI�WKH�YDVH�DQG�LQKLELWV�D�VHQVH�RI�UHFHVVLRQ��7KXV��ZKLOH�UHFRJQL]LQJ�
WKH�UROH�WKDW�SLFWRULDO�GHSWK�SOD\V�LQ�3LRQHHU�ZRUN��LW�LV�LPSRUWDQW�QRW�WR�H[DJ��
JHUDWH�LWV�LPSRUWDQFH��

$�VHFRQG��PRUH�VLJQLILFDQW�FKDUDFWHULVWLF�RI�ODWH�DUFKDLF�VSDFH�LV�LWV�ODFN�RI�
FRKHUHQFH��,Q�QR�FDVH�LV�WKHUH�DQ\�DWWHPSW�WR�SURYLGH�D�XQLILHG�VSDWLDO�VHWWLQJ�
IRU�WKH�DFWRUV��2Q�WKH�FRQWUDU\��(XSKURQLRV�DQG�KLV�FRQWHPSRUDULHV�IRFXV�WKHLU�
DWWHQWLRQ�RQ�D�VLQJOH�GHWDLO�DQG�OHDYH�WKH�UHVW�RI�WKH�ERG\�QRW�WR�PHQWLRQ�WKH�UHVW�
RI�WKH�SLFWXUH�TXLWH�IODW��7KH�$PD]RQ
V�IRRW�LQ�ILJXUH���LV�D�FDVH�LQ�SRLQW��(X��
SKURQLRV�QHYHU�WULHV�WR�VLWXDWH�WKH�ZKROH�ILJXUH�LQ�VSDFH��EXW�RQO\�D�VHOHFW�ERG\�
SDUW��7DNHQ�DV�D�ZKROH��WKH��LQWHJULW\�RI�WKH�SLFWXUH�SODQH��DOZD\V�UHPDLQV�LQWDFW��
)DU�IURP�GLVSOD\LQJ�D�QHZ�VHQVH�RI�WKH�KXPDQ�ILJXUH�PRYLQJ�LQ�VSDFH��WKH�
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3LRQHHUV�ZRUN�ZLWKLQ�HVWDEOLVKHG�FRQYHQWLRQ�EXW�ODYLVK�SDUWLFXODU�DWWHQWLRQ�RQ�
FHUWDLQ�GHWDLOV��

3URJUHVVLYLVW�KLVWRULDQV�OLNH�5LFKWHU�VHH�WKLV�KDSKD]DUG�VHQVH�RI�GHSWK�DV�D�
�JURSLQJ�DWWHPSW��DW��WUXH��SHUVSHFWLYH��%XW�LW�LV�DEVXUG�WR�YLHZ�(XSKURQLRV�DV�
VRPH�VRUW�RI�%UXQHOOHVFKL�PDQTXH��2QH�ZRXOG�GR�EHWWHU�WR�DFFHSW�WKHVH�LPDJHV�
RQ�WKHLU�RZQ�WHUPV��DV�IUDJPHQWDU\�VSDFHV��FRPPLWWHG�WR�GLVMXQFWLRQ�RYHU�JHQHUDO�
V\QWKHVLV��,QGHHG��RQ�WKH�$PD]RQ�NUDWHU�(XSKURQLRV�GHOLEHUDWHO\�VXEYHUWV�DQ\�
VXFK�WRWDOL]DWLRQ�E\�DOORZLQJ�WKH�OHJV�DW�ORZHU�ULJKW�WR�RYHUODS�D�VWUD\�SDOPHWWH�
WHQGULO��WKH�LPDJH�DQG�LWV�IUDPH�WKXV�LQWHUSHQHWUDWH��WKH�IORUDO�VHW�LPSRVVLEO\�
EHKLQG�WKH�DUFKHUV����7KH� UHVXOW�LV�D�FRQVWDQW�RVFLOODWLRQ�EHWZHHQ�VXUIDFH�DQG�
GHSWK��DV�WKH�VHQVH�RI�UHFHVVLRQ�FROODSVHV�IURP�WKH�LQVLGH��RYHUODSSLQJ��ZKLFK�
RXJKW�E\�ULJKWV�WR�FRPSOHPHQW�WKH�IRUHVKRUWHQHG�IRRW��KHUH�UHYHDOV�WKH�DUWLILFH�
EHKLQG�DQ\�VXFK�SLFWRULDO�GHYLFH��

6XFK�VSDWLDO�GLVVRQDQFHV�VXJJHVW�WKDW�(XSKURQLRV�ZDV�QRW�WU\LQJ�WR�FUHDWH�
LOOXVLRQLVWLF�VSDFH�RQ�WKH�VXUIDFH�RI�D�SRW��:KHQ�KH�SDLQWV�WKH�ZD\�KH�GRHV��MX[��
WDSRVLQJ�WKH�IRUHVKRUWHQHG�ZLWK�WKH�VXUIDFH�ERXQG��LW�LV�QRW�RXW�RI�LJQRUDQFH�RU�
LQFRPSHWHQFH��5DWKHU��KH�LV�UHVWDWLQJ�WKH�SDUDGR[�RI�WKH�OLRQ
V�H\H�LQ�D�PRUH�
H[WUHPH�IRUP��7KH�$PD]RQ
V�IRRW�LV�VWULFWO\�XQGHFLGDEOH�DQG�� FUXFLDOO\��LWV�LOOX��
VLRQLVP�ZRUNV�HQWLUHO\�LQ�WKH�VHUYLFH�RI�WKDW�DSRULD��7KLV�LQWHQVH��LQYROXWHG�
HQJDJHPHQW�ZLWK�WKH�WZRIROGQHVV�RI�UHSUHVHQWDWLRQ��WKLV�H[SORLWDWLRQ�RI�WKH�WHQ��
VLRQ�EHWZHHQ�VLJQ�DQG�UHIHUHQW��LV�LQ�D�YHU\�UHDO�VHQVH�ZKDW�3LRQHHU�ZRUN�LV�DOO�
DERXW��'HSWK��KHUH��LV�QRW�LQQRFHQW��LW�LV�DOZD\V�HPSOR\HG�LQ�WKH�VHUYLFH�RI�GLVUXS��
WLRQ�DQG�GLIIHUHQFH��

,Q�HQJDJLQJ�WKH�PDWHULDOLW\�RI�WKH�PHGLXP�LQ�WKLV�ZD\��WKLV�VSDWLDO�IUDJPHQ��
WDWLRQ�OLNH� WKH�OLRQ
V�H\H�FRQWULEXWHV�WR�WKH�VKHHU�SOHDVXUH�JLYHQ�RII�E\�WKH�
LPDJH��7KH�GL]]\LQJ�FRQMXQFWLRQ�RI�GHSWK�DQG�IODWQHVV�DSSURDFKHV��RQFH�DJDLQ��
WKH�%DUWKHVLDQ�FRQFHSW�RI�MRXLVVDQFH��ZKLFK�WKULYHV�RQ�SUHFLVHO\�WKLV�VRUW�RI�GLV��
MXQFWXUH���,V�QRW�WKH�PRVW�HURWLF�SRUWLRQ�RI�D�ERG\�ZKHUH�WKH�JDUPHQW�JDSHV"�������LW�
LV�LQWHUPLWWHQFH������ZKLFK�LV�HURWLF��WKH�LQWHUPLWWHQFH�RI�VNLQ�IODVKLQJ�EHWZHHQ�WZR�
DUWLFOHV�RI�FORWKLQJ��WURXVHUV�DQG�VZHDWHU���EHWZHHQ�WZR�HGJHV��WKH�RSHQ�QHFNHG�
VKLUW��WKH�JORYH��DQG�WKH�VOHHYH���LW�LV�WKLV�IODVK�LWVHOI�ZKLFK�VHGXFHV��RU�UDWKHU��WKH�
VWDJLQJ�RI�DQ�DSSHDUDQFH�DV�GLVDSSHDUDQFH�����6R�IDU�IURP�SUHVDJLQJ�WKH�LGHDO�
$OEHUWLDQ�SLFWXUH��WKH�VSDWLDO�H[SHULPHQWV�RI�(XSKURQLRV�DQG�KLV�FRQWHPSRUDULHV�
DUH�VPDOO�HVVD\V�LQ�YLVXDO�SOHDVXUH��VSDWLDOO\�IUDJPHQWHG��WKH\�GR�QRW�DLP�WR�UHFDS��
WXUH�YLVLEOH�H[SHULHQFH�EXW�WR�DGRUQ�LW��WR�HODERUDWH�LW�LQWR�D�IHDVW�IRU�WKH�VHQVHV��
,Q�ZKDW�KDYH�DOZD\V�EHHQ�WDNHQ�WR�EH�WKHLU�PRVW�PLPHWLF�SDVVDJHV��WKH\�DUH��SUH��
FLVHO\��DW�WKHLU�PRVW�UHIOH[LYH�DQG�DSRUHWLF��

7KHVH�VSDWLDO�GLVVRQDQFHV�DUH�FRQILQHG�WR�UHODWLYHO\�PLQRU�GHWDLOV��LI�WKH\�GLV��
WXUE�WKH�YLVXDO�RUGHU�RI�WKH�ZRUN��WKH\�QHYHU�XSVHW�LW�FRPSOHWHO\��1HYHUWKHOHVV��LW�
LV�RQO\�D�VKRUW�VWHS�IURP�VXFK�H[SHULPHQWV�WR�IXOO�EORZQ�LOOXVLRQLVP��D�PRGH�RI�
SLFWXULQJ�WKDW�JRHV�EH\RQG�WKH�XQVHWWOLQJ�HIIHFWV�RI�3LRQHHU�ZRUN�WR�FKDOOHQJH�WKH�

7KH�/LRQ
V�(\H� ����



�aaaaaaaaaaaaaaaaaaaaaaaa��

),*85(���� 3HOLNH���7KH�)LUVW�6ZDOORZ���F������%�&�(��
+HUPLWDJH��6W��3HWHUVEXUJ��3KRWR��+HUPLWDJH��

EDVLF�UHSUHVHQWDWLRQDO�RUGHU�RI�YDVH�SDLQWLQJ�LWVHOI��7KLV�EORVVRPLQJ�RI�VSDWLDOLW\�
ZLOO�EH�D�SULPDU\�IRFXV�RI�WKH�VHFRQG�KDOI�RI�WKLV�SDSHU��)LUVW��KRZHYHU��LW�LV�QHF��
HVVDU\�WR�HOXFLGDWH�IXUWKHU�WKH�LPSOLFDWLRQV�RI�WKH�(XSKURQLDQ�DSSURDFK�WR�
SLFWXUH�PDNLQJ��

2QH�RI�WKH�PRVW�FKDUPLQJ�RI�DOO�*UHHN�YDVHV�LV�D�SHOLNH�LQ�WKH�+HUPLWDJH��
RQFH�WKRXJKW�WR�EH�DQ�HDUO\�(XSKURQLRV�EXW�QRZ�DVVLJQHG�WR�D�IROORZHU��ILJ��������
$W�IDU�OHIW�LV�D�VHDWHG�\RXWK��KLV�ORZHU�ERG\�ZUDSSHG�LQ�D�FORDN��DW�FHQWHU�LV�D�
VHDWHG�DGXOW��VLPLODUO\�FODG��DQG�DW�IDU�ULJKW�LV�D�\RXQJ�ER\��QXGH��$OO�WKUHH�SRLQW�
XSZDUG�DW�D�VPDOO�ELUG�IO\LQJ�RYHUKHDG��/LNH�FRPLF�VWULS�EDOORRQV��LQVFULSWLRQV�
HPHUJH�IURP�WKHLU�PRXWKV���/RRN��D�VZDOORZ���VD\V�WKH�\RXWK���<HV��E\�+HUDNOHV���
UHVSRQGV�WKH�PDQ���7KDW�PHDQV�LW�LV�VSULQJ�QRZ���VD\V�WKH�ER\��$�VOLFH�RI�$WKHQLDQ�
OLIH��WKLV�YDVH�KDV�ORQJ�IXOILOOHG�LWV�WDVN�RI�GHOLJKWLQJ�YLHZHUV��%XW�LW�GRHV�PRUH�WKDQ�
MXVW�HYRNH�WKH�TXRWLGLDQ�H[LVWHQFH�RI�$WKHQV��LW�LV�DOVR��DV�)UDQFRLV�/LVVDUUDJXH�
ZDV�WKH�ILUVW�WR�VXJJHVW��D�SURJUDP�SLHFH�RI�DUFKDLF�VLJQLILFDWLRQ����,W�IRFXVHV�RXU�
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DWWHQWLRQ�RQ�WKH�QDWXUH�RI�VLJQV�E\�MX[WDSRVLQJ��DQG�EROGO\�GUDZLQJ�RXU�DWWHQWLRQ�
WR��GLIIHUHQW�VHPLRWLF�V\VWHPV��WKH�ILJXUDO�LPDJH�LWVHOI��WKH�ZULWWHQ�ZRUG��DQG�WKH�
RLRQRV��WKH�ELUG�RI�RPHQ��3RLQWLQJ�LQVLVWHQWO\�DW�WKH�XOWUDVLJQLILFDQW�VZDOORZ��WKH�
WKUHH�ILJXUHV�DOOHJRUL]H�SUHFLVHO\�WKLV�DVSHFW�RI�WKH�LPDJH��LWV�VWDWXV�DV�D�VHPHLRQ��D�
VLJQ�RU�D�WUDFH��DQ�DFW�RI�VLJQLILFDWLRQ��

7KH�MX[WDSRVLWLRQ�RI�GLIIHUHQW�FRGHV�DOSKDEHWLF�� JUDSKLF��DQG��PDQWLF���
JRHV�EH\RQG�:ROOKHLP
V�WZRIROGQHVV��DQG�\HW�ZRUNV�VPRRWKO\��ZLWKRXW�DQ\�DS��
SDUHQW�FRQWUDGLFWLRQV��7KHUH�LV�QRWKLQJ�GLVWXUELQJ�DERXW�WKH�LQWHUDFWLRQ�RI�WKHVH�
VHPLRWLF�RUGHUV��WKH�OLWWOH�VZDOORZ�VHHPV�WR�EHDU�TXLWH�HDVLO\�WKH�EUXQW�RI�DOO�WKRVH�
SRLQWLQJ�ILQJHUV��ZKLFK�GHPDQG�LQVLVWHQWO\�WKDW�LW�FRQYH\�VRPH�PHDQLQJ��7KH�
VFHQH�FKDUPV��DV�LW�RXJKW��LW�ZRXOG�EH�PHDQ�VSLULWHG�WR�UHPLQG�WKH�ER\�WKDW��DV�
WKH�$WWLF�SURYHUE�KDV�LW���RQH�VZDOORZ�GRHV�QRW�D�VSULQJWLPH�PDNH�����7KLV�HDV\�
FRH[LVWHQFH�LV�RI�FUXFLDO�LPSRUWDQFH��IRU�LW�VXJJHVWV�WKDW�WKH�SDLQWHU�VLPSO\�GRHV�
QRW�GLVWLQJXLVK�EHWZHHQ�WKH�GLIIHUHQW�RUGHUV�RI�GLVFRXUVH��GRHV�QRW�VHH�DQ\�UHDVRQ�
WR�GLIIHUHQWLDWH�WH[W�IURP�LPDJH��LPDJH�IURP�RLRQRV��)RU�WKH�VZDOORZ�GRHV�QRW�
�LPLWDWH��VSULQJ��LW�GRHV�QRW��UHSUHVHQW��VSULQJ��LW�LV�QRW�LWVHOI�VSULQJ��5DWKHU��LW�
GHQRWHV�VSULQJ��,W�LV�D�VLJQ�WKDW��ZKLOH�FRQYH\LQJ�PHDQLQJ�ZLWKLQ�D�VWDEOH�ILHOG��
QRQHWKHOHVV�UHPDLQV�GLVWLQFW�IURP�WKDW�ZKLFK�LW�VLJQLILHV��7KH�VLJQLILHG��LQ�VKRUW��
QHYHU�DEVRUEV�WKH�VLJQLILHU�DV�LQ�DQ�LGHDOO\�PLPHWLF�SDLQWLQJ��WKHUH�LV�QHYHU�DQ\�
VHQVH�WKDW�WKH�LPDJH�LV�GLUHFWO\�UHSURGXFLQJ�RSWLFDO��WUXWK���

7KLV�DELOLW\�WR�MXJJOH�WKUHH�VLJQ�V\VWHPV�DW�RQFH�LV�D�FUXFLDO�UHPLQGHU�RI�WKH�
OLPLWV�RI�DUFKDLF�ILJXUDOLW\��,Q�D�SUHPLPHWLF�ZRUOG��WKHUH�LV�VLPSO\�QRWKLQJ�IRU�
(XSKURQLRV
�IUDFWXUHG�VSDFH�WR�ZRUN�DJDLQVW��QRWKLQJ�IRU�LW�WR�GLVSODFH�H[FHSW�LWV�
RZQ�LQWHUQDO�ORJLF��:KHQ�WKH�SDLQWHU�MX[WDSRVHV�GLIIHUHQW�RUGHUV�RI�VLJQLILFDWLRQ��
KH�FDQ�EH�DQDUFKLF�RU�RUGHUO\�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFH��,Q�WKH�FDVH�RI�WKH�
$PD]RQ
V�IRRW�DQG�RWKHU�VXFK�IUDJPHQWHG�VSDFHV��WKH�LPDJH�ZRUNV�DJDLQVW�LWVHOI�
WR�FUHDWH�D�ZKROO\�DUWLILFLDO�GLVSOD\��EXW�RQ�WKH�VZDOORZ�SHOLNH��WKUHH�OHYHOV�RSHUDWH�
WRJHWKHU�ZLWKRXW�GLIILFXOW\��6LJQV�GR�ZRUN��LPDJHV�FDQ�EH�FRPSUHKHQGHG��7KH�
NH\�SRLQW��KRZHYHU��LV�WKDW�LQ�D�ZRUOG�ZLWKRXW�PLPHVLV��WKRVH�VLJQV�DQG�LPDJHV�ZHUH�
QHYHU�FRQILQHG�WR�WKH�VLQJOH�WDVN�RI�LPLWDWLQJ�WKH�YLVXDO��5DWKHU��WKHLU�IOXLGLW\�DQG�
RSHQQHVV�ZHUH�H[SORLWHG�E\�SDLQWHUV�WR�GUDPDWLF�HIIHFW��WKH�HQG�UHVXOW�EHLQJ�
VRPHWKLQJ�FORVH�WR�WKH��EDFNVSUXQJ�WHQVLRQ��FKDPSLRQHG�E\�+HUDNOHLWRV��D�
FKLDVPLF�LQWHUWZLQLQJ�RI�VLJQ�DQG�UHIHUHQW��

7R� VXP�XS�� ,� KDYH� DUJXHG� WKDW�WZR�FRPSOHPHQWDU\�LGHDOV� SHUPHDWH�
(XSKURQLRV
�ZRUN��2Q�WKH�RQH�KDQG��KH�LV�DQ�DUWLVW�FRPPLWWHG�WR�WKH�VHQVHV��WR�
WKH�KHGRQLVWLF�DVSHFW�RI�YLHZLQJ��6WULYLQJ�WR�FUHDWH�LPDJHV�WKDW�ZLOO�GHOLJKW�WKH�
YLHZHU��LQGXOJLQJ�LQ�RUQDWH��WZLVWLQJ�OLQHV�DQG�IODW�SDWWHUQV��KH�GLVSOD\V�WKH�PDWH��
ULDOLW\�RI�KLV�SURGXFWV��SOHDVLQJ�REMHFWV��GHOLJKWV��WKH\�DUH�SUHHPLQHQWO\�FRPPRG��
LWLHV�GHVLJQHG�WR�VHOO��)RUP��LQ�WKLV�UHVSHFW��DFFRUGV�SHUIHFWO\�ZLWK�IXQFWLRQ��ZKHQ�
ILOOHG�ZLWK�D�PL[WXUH�RI�ZLQH�DQG�ZDWHU��VHW�LQ�WKH�PLGGOH�RI�WKH�V\PSRVLXP��WKH�

7KH�/LRQ
V�(\H� ����



LQWR[LFDWLQJ�HIIHFW�RI�WKLV�DUW�ZRXOG�EH�RYHUSRZHULQJ����2Q� WKH�RWKHU�KDQG��
(XSKURQLRV�LV�HTXDOO\�FRPPLWWHG�WR�GHVFULSWLRQ�DQG�GHWDLO�LQ� VKRUW��WR�DNULEHLD��
)ROORZLQJ�D�WUDGLWLRQ�DV�ROG�DV�+RPHU��KH�ODYLVKHV�FDUH�DQG�DWWHQWLRQ�RQ�WKH�
VPDOOHVW�HOHPHQWV�RI�WKH�FRPSRVLWLRQ��SLFNLQJ�RXW�YHLQV��H\HODVKHV��PXVFOHV�DQG��
VRPHWLPHV��DUWLFXODWLQJ�D�IRRW�RU�DQ�DEGRPHQ�LQ�D�GLP�KDOR�RI�WKUHH�GLPHQVLRQDO�
VSDFH��$OO�RI�WKLV�GHWDLO�LV�XOWLPDWHO\�UHIOH[LYH��ZLWK�HYHU\�SXWDWLYHO\�PLPHWLF�SDV��
VDJH�SURYLQJ��XOWLPDWHO\��WR�EH�LQ�WKH�VHUYLFH�RI�D�JHQHUDO�PDWHULDOLW\��,QVWHDG�RI�
VHHNLQJ�WR�UHSURGXFH�WKH�ZRUOG�RQ�WKH�VXUIDFH�RI�D�SRW��(XSKURQLRV�LQYHVWV�WKH�
LPDJH�ZLWK�DQ�DXUD�RI�WHNKQH��SOHDVXUH�DQG�ULFKQHVV�WKDW��WKHQ�DV�QRZ��PDNHV�LW�DQ�
LUUHVLVWLEOH�FRPPRGLW\��

7KH�UHVXOW�LV�GHOLEHUDWHO\�SDUDGR[LFDO��2Q�WKH�RQH�KDQG��WKH�SDLQWHU�HQDFWV�D�
VWDWH�RI�MRXLVVDQFH��GHULYHG�LQ�ODUJH�SDUW�IURP�WKH�VKHHU�DUWLILFLDOLW\�RI�KLV�SURGXFW��
RQ�WKH�RWKHU��WKHUH�UHPDLQV�D�FRPPLWPHQW�WR�D�YLYLG�VHHLQJ�LQ��7KH�IRUPHU��FKDU��
DFWHUL]HG�E\�IUDJPHQWHG�VSDFH�DQG�H[XEHUDQFH�RI�OLQH��PLJKW�VHHP�WR�ZRUN�
DJDLQVW�WKH�HDV\�OHJLELOLW\�RI�WKH�ODWWHU��<HW��PLUDFXORXVO\���WKDW�ZKLFK�GLIIHUV�ZLWK�
LWVHOI�LV�LQ�DJUHHPHQW���,W�LV�SUHFLVHO\�WKH�DELOLW\�WR�H[SORLW�WKLV��EDFNVSUXQJ�WHQ��
VLRQ��WKDW�GHILQHV�WKH�3LRQHHU�VW\OH��/DWHU�DUWLVWV�ZHUH�QRW�VR�DGHSW�DW�EDODQFLQJ�
WKHVH�GHPDQGV��

$�PRYH�WRZDUG�IXOOQHVV�RI�GHVFULSWLRQ��HYHQ�PLPHVLV��UHTXLUHV�HYHU�PRUH�IDQ��
WDVWLF�GLVSOD\V�RI�VNLOO��([HPSODU\�LQ�WKLV�UHJDUG�LV�DQ�DVWRQLVKLQJ�IUDJPHQW�E\�
'RXULV��FLUFD������ WKDW�VKRZV�D� UDGLFDOO\�IRUHVKRUWHQHG�FRUSVH�O\LQJ�RQ�WKH�
JURXQG��LWV�DUPV�RXWVWUHWFKHG��VR�WKDW�ZH�VHHP�WR�EH�ORRNLQJ�GRZQ�RQ�WKH�FURZQ�
RI�LWV�KHDG�D� ELW�OLNH�$QGUHD�0DQWHJQD
V�'HDG�&KULVW�LQ�UHYHUVH����7KLV�H[SHUL��
PHQW�XSVHWV�WKH�VSDWLDO�FRKHUHQFH�RI�WKH�LPDJH�WR�DQ�XQSUHFHGHQWHG�GHJUHH��WKH�
FRUSVH�VWDEV�GHHS�LQWR�DQ�RWKHUZLVH�IODW�EDFNJURXQG��,QGHHG��WKH�UHFXPEHQW�
ILJXUH�LV�DOPRVW�LOOHJLEOH�DQG�FDQQRW�SRVVLEO\�KDYHMLEHG�ZLWK�WKH�ZDUULRUV�LQ�SURILOH�
ZKR�RULJLQDOO\�VXUURXQGHG�LW��6XFK�JDPHV�RI�WHNKQHA�DUH�XOWLPDWHO\�VHOI�GHIHDWLQJ��
IRU�WKH\�GULYH�WKH�UHSUHVHQWDWLRQDO�SDUDGR[�WR�WKH�SRLQW�ZKHUH�LW�FDQ�QR�ORQJHU�
EH�LJQRUHG��,W�LV�HDV\�WR�DFFRPPRGDWH�WKH�RGG�IRRW�RU�WRUVR��EXW�D�ZKROH�ERG\�
VHHQ�IURP�DERYH�LV�DQRWKHU�PDWWHU�HQWLUHO\��

7KH�\HDUV�IROORZLQJ�WKH�3HUVLDQ�:DUV�EURXJKW�DQ�DGGLWLRQDO�FKDOOHQJH�WR�WKH�
ROG�UHJLPH��DV�PXUDO�SDLQWHUV�OLNH�3RO\JQRWRV�RI�7KDVRV�DQG�0LNRQ�RI�$WKHQV�
GHYHORSHG�D�QHZ�WHFKQLTXH�IRU�VKRZLQJ�VSDWLDO�UHFHVVLRQ��,QVWHDG�RI�OLQLQJ�XS�DOO�
WKHLU�ILJXUHV�RQ�D�VLQJOH�JURXQG�OLQH��WKH\�UDQJHG�WKHP�DW�GLIIHUHQW�OHYHOV�RYHU�
WKH�VXUIDFH�RI�WKH�ZDOO��WKH�KLJKHU�ILJXUHV�ZHUH�XQGHUVWRRG�WR�EH�IXUWKHU�EDFN��
ZKLOH�WKRVH�DW�WKH�ERWWRP�ZHUH�LQ�WKH��IRUHJURXQG�����7KRXJK�WKH�PXUDOV�DUH�
ORVW��GHVFULSWLRQV�VXUYLYH��DQG�LW�LV�FOHDU�WKDW�WKHLU�LQIOXHQFH�H[WHQGHG�LQWR�WKH�
3RWWHUV
�4XDUWHU�RI�$WKHQV��5HJDUGOHVV�RI�KRZ�VXFFHVVIXO�WKLV�WHFKQLTXH�VHHPV�
WRGD\��WKH�SRLQW�LV�WKDW�YDVH�SDLQWHUV�ZHUH�WU\LQJ�IRU�WKH�ILUVW�WLPH�WR�FUHDWH�D�
FRQVLVWHQW�VHQVH�RI�GHSWK��PLPHVLV�DQG�ZLWK�LW��WKH�SRVVLELOLW\�RI�D�VHHLQJ�DV�KDG�
DUULYHG�RQ�WKH�SDLQWLQJ�VFHQH��

7KHUH� ZDV��LQ�VKRUW��ZKDW�5REHUWVRQ�FDOOV��D� FULVLV�LQ�WKH�DUW�RI�YDVH��
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),*85(� ���7KH�/\NDRQ�3DLQWHU��SHOLNH��2G\VVHXV��(OSHQRU��+HUPHV��
F������%�&�(�� :LOOLDP�$PRU\�*DUGQHU�)XQG��FRXUWHV\�
0XVHXP�RI�)LQH�$UWV��%RVWRQ���'UDZLQJ�IURP�-RXUQDO�RI�
+HOOHQLF�6WXGLHV����>����@��SODWH�������

SDLQWLQJ��
�
�1RW�RQO\�KDG�WKH�$UFKDLF�HTXLOLEULXP�EHWZHHQ�KHGRQLVP�DQG�VHHLQJ��
LQ�VWDUWHG�WR�GLVVROYH��EXW�D�QHZ�VSDWLDO�VHQVH�KDG�EHHQ�LQWURGXFHG�IURP�RXWVLGH��
1RZKHUH�LV�WKLV�KHPRUUKDJLQJ�RI�WKH�DUFKDLF�VLJQ�PRUH�DSSDUHQW�WKDQ�LQ�WKH�
ZRUNV�RI�WKH�/\NDRQ�3DLQWHU����7KLV�DQRQ\PRXV�FUDIWVPDQ��ZRUNLQJ�DW�URXJKO\�
WKH�VDPH�WLPH�DV�3KHLGLDV��WKH����V���LV�JHQHUDOO\�FRQVLGHUHG�D�PLQRU�DUWLVW��8QOLNH�
(XSKURQLRV��KH�KDV�EHHQ�WKH�VXEMHFW�RI�QR�UHWURVSHFWLYH�H[KLELWLRQ��DQG�QR�DUWLFOHV�
KDYH�GLVFXVVHG�KLV�RHXYUH�LQ�GHSWK��+LV�RQH�FODLP�WR�IDPH�KDV�EHHQ�WKH�IDFW�WKDW��
OLNH�VRPH�RI�KLV�FRQWHPSRUDULHV��KH�VKRZV�WKH�LQIOXHQFH�RI�WKH�PXUDOLVWV��WKRXJK�
UHWDLQLQJ�D�VLQJOH��IODW�EDVHOLQH��OLNH�3RO\JQRWRV�KH�SLFNV�RXW�WKH�FRQWRXUV�RI�URFNV�
DQG�KLOOVLGHV�WR�VXJJHVW�D�ODQGVFDSH�VHWWLQJ��7KLV�KXPEOH�VWDWXV�LV�XQMXVWLILHG��,Q�
IDFW�QR�RWKHU�SDLQWHU�RI�WKH�FODVVLFDO�HUD�JLYHV�VXFK�HORTXHQW�IRUP�WR�WKH�SUREOHPV�
RI�PLPaHLV��LQ�KLV�ZRUN��WKH�DQ[LHWLHV�RI�WKH�3DUWKHQRQ]HLW�UHFHLYH�WKHLU�IXOOHVW�DQG�
PRVW�HPSKDWLF�VWDWHPHQW��

,Q�%RVWRQ�WKHUH�LV�D�SHOLNH�WKDW�LV�JHQHUDOO\�UHJDUGHG�DV�WKH�/\NDRQ�3DLQWHU
V�
PDVWHUSLHFH��ILJ��������,W�VKRZV�2G\VVHXV
�YLVLW�WR�WKH�/DQG�RI�WKH�'HDG���EHQHDWK�
IRJ�DQG�GDUNQHVV���ZKHUH�KH�KDV�FRPH�WR�DVN�7HLUHVLDV�KRZ�KH�PLJKW�UHWXUQ�WR�
,WKDND��2G\VVH\��������������7KH�SDLQWHU��DV-RKQ�%RDUGPDQ�SXWV�LW���FRPHV�FORVHU�
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WKDQ�XVXDO�LQ�D�YDVH�WR�D�OLWHUDO�LOOXVWUDWLRQ�RI�OLQHV�IURP�+RPHU�����$V�LQ�WKH�
2G\VVH\��WKH�KHUR�VLWV�RQ��D�URFN����� >DW@�WKH�MXQFWLRQ�RI�WZR�WKXQGHURXV�ULYHUV��
������������VLJQDOHG�E\�WKH�WDOO�UHHGV�DW�OHIW��ZKLOH�EHIRUH�KLP�WZR�UDPV�OLH�VDFULILFHG��
DW�OHIW�WKH�HLGRORQ�RU��LPDJH��RI�(OSHQRU�FODPEHUV��XS�RXW�RI�(UHERV������������

7KLV�PDQ��
DSDUW�IURP�WKH�UHVW�RI�KLV�IULHQGV��LQ�VHDUFK�RI�FRRO�DLU��KDG�ODLQ�
GRZQ�GUXQNHQO\�WR�VOHHS�RQ�WKH�URRI�RI�&LUFH
V�SDODFH��
DQG�ZKHQ�KLV�FRPSDQLRQV�VWLUUHG�WR�JR�KH��KHDULQJ�WKHLU�WXPXOW�
DQG�QRLVH�RI�WDONLQJ��VWDUWHG�VXGGHQO\�XS��DQG�QHYHU�WKRXJKW��
ZKHQ�KH�ZHQW�GRZQ��WR�JR�E\�ZD\�RI�WKH�ORQJ�ODGGHU��
EXW�EOXQGHUHG�VWUDLJKW�RII�WKH�HGJH�RI�WKH�URRI��VR�WKDW�KLV�QHFN�ERQH�
ZDV�EURNHQ�RXW�RI�LWV�VRFNHWV��DQG�KLV�VRXO�ZHQW�GRZQ�WR�+DGHV��

������������

$EDQGRQHG�RQ�WKH�LVODQG��KLV�VKDGH�KDV�EHDWHQ�2G\VVHXV
�VKLSV�WR�WKH�8QGHU��
ZRUOG�DQG�QRZ�FRQIURQWV�LWV�IRUPHU�FDSWDLQ��

%XW�ILUVW�WKHUH�FDPH�WKH�VRXO�RI�P\�FRPSDQLRQ��(OSHQRU��
IRU�KH�KDG�QRW�\HW�EHHQ�EXULHG�XQGHU�HDUWK�RI�WKH�ZLGH�ZD\V��
VLQFH�ZH�KDG�OHIW�KLV�ERG\�EHKLQG�LQ�&LUFH
V�SDODFH��
XQEXULHG�DQG�XQZHSW��ZLWK�WKLV�RWKHU�HUUDQG�EHIRUH�XV��
,�EURNH�LQWR�WHDUV�DW�WKH�VLJKW�RI�KLP��

����������

1RQHWKHOHVV��2G\VVHXV�NHHSV�KLV�JXDUG��

,�P\VHOI��GUDZLQJ�IURP�EHVLGH�P\�WKLJK�P\�VKDUS�VZRUG��
FURXFKHG�WKHUH��DQG�ZRXOG�QRW�OHW�WKH�VWUHQJWKOHVV�KHDGV�
RI�WKH�SHULVKHG�
GHDG�GUDZ�QHDU�WR�WKH�EORRG��XQWLO�,�KDG�TXHVWLRQHG�7HLUHVLDV��

�����������

7KH�JKRVW�DVNV�WKH�FDSWDLQ�WR�UHWXUQ�WR�&LUFH
V�LVOH�DQG�FUHPDWH�KLP��HUHFWLQJ�D�
VHPD�RU�PDUNHU�RYHU�KLV�DVKHV��D�UHTXHVW�WR�ZKLFK�2G\VVHXV�UHDGLO\�DJUHHV��7KH�
WZR�FRQYHUVH�IRU�D�ZKLOH��

6R�ZH�WZR�VWD\HG�WKHUH�H[FKDQJLQJ�RXU�VDG�ZRUGV��,�RQ�
RQH�VLGH�KROGLQJ�P\�VZRUG�RYHU�WKH�EORRG��ZKLOH�RSSRVLWH�
PH�WKH�SKDQWRP�RI�P\�FRPSDQLRQ�WDONHG�ORQJ�ZLWK�PH��

�����������

7KHQ�WKH�VKDGH�GHSDUWV��
1RW�ZLWKRXW�UHDVRQ��WKLV�SHOLNH�KDV�IUHTXHQWO\�EHHQ�XQGHUVWRRG�DV�WKH�PRVW�

�OLWHUDU\��RI�YDVHV��7KH�RQO\�VXEVWDQWLDO�GHSDUWXUH�IURP�+RPHU
V�YHUVLRQ�LV�WKH�
DGGLWLRQ�RI�+HUPHV�DW�IDU�ULJKW��7KRXJK�WKLV�JRG�GRHV�QRW�DSSHDU�LQ�WKH�SRHP��
KLV�SUHVHQFH�LV�XVXDOO\�H[SODLQHG�E\�WKH�IDFW�WKDW�KH�LV�WKH�3VXNKRSRPSRV��WKH�RQH�
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ZKR�JXLGHV�VRXOV�RQ�WKHLU�ZD\�WR�+DGHV��D�UROH��PRUHRYHU��WKDW�KH�DFWXDOO\�SHU��
IRUPV�ODWHU�LQ�WKH�SRHP��LQ�ERRN�WZHQW\�IRXU����+HUH��KH�VHHPV�DOPRVW�VXUSULVHG�
DW�WKH�VLJKW�RI�(OSHQRU��DV�LI��OLNH�2G\VVHXV��KH�FDQQRW�EHOLHYH�WKDW�WKH�JKRVW�KDV�
WUDYHOHG�PRUH�TXLFNO\�WKDQ�WKH�EODFN�VKLS����$W�WKH�VDPH�WLPH��WKH�YDVH�LV�IUH��
TXHQWO\�FLWHG�DV�DQ�H[DPSOH�RI�WKH�QHZ��SRVW�3RO\JQRWDQ�VSDWLDO�VHQVH��7KH�ILJXUHV�
PRYH�ZLWKLQ�D�ODQGVFDSH�VHWWLQJ�RI�XQSUHFHGHQWHG�GHWDLO��ZLWK�JURXQG�OLQHV�VHW�
IUHH�IURP�WKH�ERWWRP�RI�WKH�ILJXUH�IUDPH��0RUHRYHU��3RO\JQRWRV�KLPVHOI�LQFOXGHG�
2G\VVHXV�DQG�(OSHQRU�LQ�KLV�JUHDW�1HN\LD�DW�'HOSKL��D�PXUDO�WKDW�PD\�KDYH�H[HUWHG�
VRPH�LQIOXHQFH�RQ�WKLV�UHQGHULQJ����,Q�VKRUW��WKH�YDVH�LV�XQGHUVWRRG�WR�EH�UHDGHUO\�
LQ�WKH�H[WUHPH��LWV�PHDQLQJ�SUHGHWHUPLQHG�E\�WKH�+RPHULF�WH[W��LWV�VSDWLDO�VHQVH�
E\�WKH�QHZ�GHYHORSPHQWV�LQ�SDLQWHUO\�PLPHVLV��,W�LV��DV�1RUPDQ�%U\VRQ�KDV�ZULWWHQ�
LQ�DQRWKHU�FRQWH[W��DQ�LPDJH��FRQVXPHG�E\�GLVFRXUVH�WKH� ILJXUDO�DQG�WKH�GLV��
FXUVLYH�H[DFWO\�ILWWLQJ�HDFK�RWKHU�����$V�VXFK�LW�PDNHV�D�VWDUN�FRQWUDVW�WR�WKH�SDLQW��
HUO\�H[FHVV�RI�D�(XSKURQLRV��

2I�DOO�WKH�ILJXUHV��(OSHQRU�LV�FHUWDLQO\�WKH�PRVW��DGYDQFHG���+H� LV�ORFDWHG�
XQHTXLYRFDOO\�LQ�VSDFH��KLV�KHDG�WXUQHG�WKUHH�TXDUWHUV��KLV�PLGULII�WZLVWLQJ��KLV�
OHJV�DQG�ILQJHUV�FURSSHG�E\�URFNV��KLV�ZKROH�ERG\�IUDPHG�E\�UHHGV��7KHUH�LV�D�
UHDO�VHQVH�RI�WKUHH�GLPHQVLRQDOLW\�KHUH��0RUHRYHU��WKH�DUWLVW�JRHV�RXW�RI�KLV�ZD\�
WR�JLYH�FRUSRUHDO�ZHLJKW�WR�WKLV�ILJXUH�ZKR��ZLWK�D�SDOSDEOH�JHVWXUH��SXVKHV�KLP��
VHOI�XSZDUG�ZLWK�KLV�ULJKW�DUP�DQG�SXOOV�ZLWK�WKH�OHIW��+H�LV�JHQXLQHO\�KHDY\��ZLWK�
WKH�ILQJHUV�RI�KLV�ULJKW�KDQG�VSOD\HG�RYHU�WKH�URFN�WR�FRQYH\�D�VHQVH�RI�SUHVVXUH�
DQG�VROLGLW\��2G\VVHXV�DQG�+HUPHV��ZLWK�WKHLU�UHVROXWH�SURILOHV��DUH�IODW�E\�FRP��
SDULVRQ��,QGHHG��WKH�/\NDRQ�3DLQWHU�KDV�GRQH�DOO�LQ�KLV�SRZHU�WR�HPSKDVL]H�WKLV�
GLVWLQFWLRQ��HVWDEOLVKLQJ�D�GLVWLQFW�SURJUHVVLRQ�IURP�ULJKW�WR�OHIW��+HUPHV
�ERG\�
UHPDLQV�KLGGHQ�EHQHDWK�D�IODW�FORDN��WKH�VXUIDFH�RI�ZKLFK�LV�DUWLFXODWHG�RQO\�E\�D�
VHULHV�RI�FXUOV�DQG�DUDEHVTXHV�WKDW�GR�QRWKLQJ�WR�VXJJHVW�GHSWK��2G\VVHXV�LV�
DOPRVW�DV�WZR�GLPHQVLRQDO��EXW�D�IHZ�GHWDLOV�VXJJHVW�D�VKDOORZ�VSDFH��WKH�IROG�RI�
FORWK�RYHU�KLV�ULJKW�WKLJK��WKH�VKDGLQJ�RQ�KLV�VXQ�KDW��WKH�VOLJKW�WZLVW�WR�KLV�XSSHU�
WRUVR��RU�WKH��LPSRVVLEOH��WXUQ�RI�KLV�ULJKW�IRUHDUP��/DVW�FRPHV�(OSHQRU��RXWGRLQJ�
WKHP�DOO�LQ�D�GLVSOD\�RI�XQSUHFHGHQWHG�YLUWXRVLW\��WKH�OLWHUDO�HPERGLPHQW�RI�
P]PHVLV��

%XW�WKHUH�LV�D�SDUDGR[�KHUH��RQH�WKDW�JRHV�IDU�EH\RQG�WKH�ROG�3LRQHHU�EDODQFH�
RI�IUDJPHQWHG�VSDFH��)RU�(OSHQRU�LV�D�JKRVW��)DU�IURP�EHLQJ�ZHLJKW\�RU�SRQ��
GHURXV��KH�LV��DV�+RPHU�WHOOV�XV��QR�PRUH�VXEVWDQWLDO�WKDQ��D�VKDGRZ�RU�D�GUHDP��
�������������7KLV�ILJXUH��IRU�ZKRP�WKH�DUWLVW�KDV�SXOOHG�RXW�DOO�WKH�VWRSV��RQ�ZKRP�
KH�KDV�EHVWRZHG�DQ�XQSUHFHGHQWHG�VHQVH�RI�FRUSRUHDOLW\��LV�SUHFLVHO\�WKH�RQH�OHDVW�
GHVHUYLQJ�RI�WKDW�KRQRU��WKH�VLQJOH�PRVW�LQVXEVWDQWLDO��LQFRUSRUHDO��VKDGRZ\��
GUHDPOLNH�ILJXUH�RQH�FRXOG�SRVVLEO\�UHSUHVHQW��$QG�WKH�YLHZHU�NQRZV�LW��,I�WKLV�LV�
PLPHVLV��LW�LV�RI�D�VWUDQJH�VRUW��

:KDW�LV�RQH�WR�PDNH�RI�D�SLFWXUH�WKDW�VR�RSHQO\�VHOI�GHVWUXFWV"�2Q�WKH�RQH�
KDQG��WKH�/\NDRQ�3DLQWHU�KDV�SUHVHQWHG�D�VXSUHPHO\�PLPHWLF�ILJXUH��XVLQJ�HYHU\�
WULFN�LQ�WKH�ERRN�WR�DVVHUW�LWV�ZHLJKW�DQG�SUHVHQFH��2Q�WKH�RWKHU��KH�KDV�PDGH�LW�
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FOHDU�WKDW�WKH�ILJXUH�LV�QRWKLQJ�EXW�D�SKDQWRP��DQ�LOOXVLRQ��LQ�VKRUW��DQ�HLGRORQ��D�
ZRUG�WKDW�FDQ�PHDQ�HLWKHU��JKRVW��RU��LPDJH���7KH�YLHZHU
V�GLOHPPD�LQ�WKLV�VLW��
XDWLRQ�KDV�DQ�HFKR�RQ�WKH�SRW�LWVHOI��LQ�WKH�FRQWHPSODWLYH��HYHQ�SX]]OHG�ILJXUH�RI�
2G\VVHXV��,Q�WKLV�UHVSHFW�WKH�/\NDRQ�3DLQWHU�GHSDUWV�IURP�WKH�WUDGLWLRQDO�1HN\LD�
FRPSRVLWLRQ��ZKLFK�WHQGV�WR�VKRZ�WKH�8QGHUZRUOG�DV�D�SDQRUDPD�RI�IDPRXV�
JKRVWV�6LV\SKXV��WKH�'DQDLGV�� DQG� VR�RQ�UDWKHU� WKDQ�DV� D� FRQIURQWDWLRQ�
EHWZHHQ�ORRNHU�DQG�VSHFWDFOH����,Q�D�W\SLFDO�UHQGHULQJ�ZH��DV�YLHZHUV��SDUWDNH�RI�
WKH�VFHQH��SLFNLQJ�RXW�WKH�UHFRJQL]DEOH�GHDG�� EXW�QHYHU�GR�ZH�ILQG�RXU�RZQ�
DFWLYLW\�UHSHDWHG�ZLWKLQ�WKH�FRPSRVLWLRQ�LWVHOI��1HYHU��LQ�RWKHU�ZRUGV��GRHV�WKH�
DUWLVW�WKHPDWL]H�ORRNLQJ�DV�LQVLVWHQWO\�DV�WKH�/\NDRQ�3DLQWHU�GRHV�RQ�KLV�SHOLNH��
*D]LQJ�DW�WKH�EL]DUUH�DSSDULWLRQ�WKDW�KDV�DSSHDUHG�EHIRUH�KLP��2G\VVHXV�LQ�KLV�
DPD]HPHQW�FOHDUO\�SDUDOOHOV�WKH�UHDO�OLIH�YLHZHU��7KH�DFW�RI�VHHLQJ�WKXV�ILQGV�LWVHOI�
LQVFULEHG�LQWR�WKH�LPDJH�LWVHOI��VXFK�WKDW�WKH�ERXQGDULHV�EHWZHHQ�OLIH�DQG�DUW��
UHDOLW\�DQG�LOOXVLRQ�LQGHHG��EHWZHHQ�RXUVHOYHV�DV�YLHZHUV�DQG�LW�DV�REMHFW�DUH�
RQFH�PRUH�FRQIRXQGHG��7KH�YLHZHU�HQWHUV�WKH�LPDJHU\�WR�DQ�XQSUHFHGHQWHG�
GHJUHH�KHUH��LV�SXW�WR�ZRUN�DW�SURGXFLQJ�PHDQLQJ��%XW�ZKDW�LV�WKH�UHVXOW"�6LPSO\�
DQ�DEVHQFH�RI�FORVXUH��WKH�XQUHVROYHG�FRQWHPSODWLRQ�RI�2G\VVHXV���)RJ�DQG�GDUN��
QHVV���LQGHHG��

7KH�RSHQQHVV�ZLWK�ZKLFK�WKH�DUWLVW�GLVSOD\V�KLV�PHQGDFLW\�LV�VLQJXODUO\�DSSUR��
SULDWH�LQ�D�VFHQH�FRQWDLQLQJ�ERWK�2G\VVHXV�DQG�+HUPHV��WKHVH�WZR�ILJXUHV�DUH�WKH�
VXSUHPH�WULFNVWHUV�RI�*UHHN�P\WK��H[FHOOLQJ�DOO�RWKHUV�LQ�WKHLU�JXLOH��
�7KH\��DQG�
RQO\�WKH\��DUH�FDOOHG�SROXWURSRV��RI�PDQ\�WXUQV���DQ�HSLWKHW�WKDW�GHQRWHV�YLYLGO\�
WKHLU�FUDIW\��FURRNHG�DVSHFW����%RWK�DUH�O\LQJ�QDUUDWRUV��OLNH�SRHWV��WKH\�WHOO�WDOHV�
WKDW�WKH\�WKHPVHOYHV�FUHDWH��7KH�ZRUG�IRU�VXFK�GHFHSWLRQ�LV�DSDWH"��VLJQLILFDQWO\��
LQ�WKH�ILIWK�FHQWXU\�WKH�VDPH�WHUP�ZDV�XVHG�WR�GHVFULEH�DUW
V�DELOLW\�WR�WULFN�WKH�H\H�
RU�WKH�HDU����,QGHHG��DV�5HGILHOG�SRLQWV�RXW��QRW�RQO\�LV�2G\VVHXV�OLNHQHG�H[SOLFLWO\�
WR�D�SRHW�RQ�VHYHUDO�RFFDVLRQV�LQ�WKH�2G\VVH\��EXW�DOVR��OLNH�+HVLRG
V�0XVHV��KH��WHOOV�
OLHV�OLNH�WUXWKV��������������+HUPHV��IRU�KLV�SDUW��LV�LQYHQWRU�RI�WKH�O\UH��WKH�SRHW
V�
LQVWUXPHQW��ZLWK�ZKLFK�KH�VLQJV�D�WKHRJRQ\��KH�DOVR�FDQ�OLH��FUHDWLQJ�D�IDOVH�QDU��
UDWLYH�ZKHQ�KH�GLVJXLVHV�KLV�WKHIW�RI�$SROOR
V�FDWWOH�E\�PDNLQJ�WKH�KHUG�ZDON�EDFN��
ZDUG����7KH�/\NDRQ�3DLQWHU�VKRZV�KLP�KROGLQJ��WKH�JROGHQ�VWDII��GHVFULEHG�E\�
+RPHU���ZLWK�ZKLFK�KH�FKDUPV�WKH�H\HV�RI�PHQ�RU�ZDNHQV�ZKRP�KH�ZLOOV���������
������7KH�YLHZHU�RI�WKH�SRW�LV�LQ�MXVW�WKLV�SRVLWLRQ��FKDUPHG�DQG�ZDNHQHG�E\�WXUQV�
LQ�WKH�VSHOO��+HUH��DSDWHA�LV�ZKROO\�RYHUW��WR�EHOLHYH�WKDW�WKLV�SDLQWLQJ�LPLWDWHV�
DSSHDUDQFHV�LV�WR�IDOO�YLFWLP�WR�D�OLDU��7KH�/\NDRQ�3DLQWHU�WKXV�WDNHV�SDUDGR[�WR�
DQ�H[WUHPH�XQGUHDPHG�E\�(XSKURQLRV��QRW�RQO\�LV�WKH�YLHZHU�WKHPDWL]HG�LQ�
2G\VVHXV
�FRQWHPSODWLYH�JD]H��EXW�WKH�GHFHSWLYH�DFWLYLW\�RI�WKH�SDLQWHU�UHDSSHDUV�
LQ�WKH�SUHVHQFH�RI�WZR�VXSUHPH�WULFNVWHUV��

7KHUH�LV�QRQHWKHOHVV�VRPH�FRQWLQXLW\�ZLWK�3LRQHHU�ZRUN��7KH�VDPH�FRPEL��
QDWLRQ�RI�GHVFULSWLRQ�DQG�DUWLILFH�REWDLQV��WKH�VDPH�FRPPHUFLDOO\�PRWLYDWHG�GLV��
SOD\�RI�WHNKQHA��%XW�WKHUH�LV�DW�WKH�VDPH�WLPH�D�FUXFLDO�FKDQJH��IRU�WKH�SDUDGR[�
ODWHQW�LQ�WKH�3LRQHHU�LPDJH�EORVVRPV�LQWR�IXOO�DSRULD�RQ�WKH�%RVWRQ�SHOLNH��,I�
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(XSKURQLRV�IRXQG�LW�SRVVLEOH�WR�MX[WDSRVH�GLVWLQFW�UHSUHVHQWDWLRQDO�PRGHV��LI�WKH�
VZDOORZ�LQ�6W��3HWHUVEXUJ�FRXOG�IXQFWLRQ�RQ�WKUHH�OHYHOV�DW�RQFH��KHUH�WKH�EDODQFH�
KDV�EHHQ�ORVW��-XVW�DV�2G\VVHXV�SRQGHUV�EXW�NHHSV�KLV�VZRUG�DW�WKH�UHDG\��XQVXUH�
RI�ZKDW�KH�VHHV��VR�WKH�YLHZHU�FDQ�QHYHU�EH�FHUWDLQ�RI�WKH�VWDWXV�RI�WKLV�LPDJH��%\�
LQFOXGLQJ�WKH�SHUSOH[HG�VSHFWDWRU�LQ�WKH�VFHQH�LWVHOI��WKH�DUWLVW�GUDZV�RXU�DWWHQWLRQ�
WR�WKHVH�YHU\�LVVXHV��WKH�SUREOHPDWLF�LQWHUIDFH�RI�LOOXVLRQ�DQG�UHSUHVHQWDWLRQ��
VHHLQJ�DV�DQG�VHHLQJ�LQ��'RHV�WKH�LPDJH�LPLWDWH�UHDOLW\��RU�LV�LW�MXVW��D�PDQ�PDGH�
GUHDP�IRU�ZDNLQJ�H\HV���3ODWR�6RSKLVW����F�"�,V�WKLV�SLFWXUH�WUXWK�RU�MXVW�RQH�RI�
WKRVH��OLHV�OLNH�WUXWK��WKDW�DUH�WKH�0XVHV
�VSHFLDOW\"�(YHQ�+HUPHV��JHVWXULQJ�LQ�
DVWRQLVKPHQW�DW�WKH�PLUDFXORXV�VLJKW��JLYHV�QR�DQVZHU��,Q�SODFH�RI�WKH�HTXLOLEULXP�
RI�D�(XSKURQLRV��WKH�/\NDRQ�3DLQWHU�SUHVHQWV�D�ZRUOG�RI�FRQIXVLRQ��6HHLQJ�LQ�
KDV��LW�VHHPV��EHFRPH�D�ILHOG�RI�GRXEW�DQG�PLVJLYLQJ��ZKHUH�\RX�FDQQRW�EHOLHYH�
\RXU�H\HV��MRXLVVDQFH�LV�QRZ�WKH�XQFDQQ\�VHQVDWLRQ�RI�KDYLQJ�MXVW�VHHQ�D�JKRVW��

%XW�WKHUH�LV�VWLOO�SOHDVXUH�KHUH��DOEHLW�RI�D�GLIIHUHQW�VRUW�IURP�WKDW�RI�WKH�
DUFKDLF�LPDJH��7KH�%RVWRQ�SHOLNH�VHHPV�YHU\�OLNH�D�WURPSH�O
RHLO�LQ�LWV�PL[WXUH�RI�
LOOXVLRQ�DQG�DUWLILFH��7KH�SOHDVXUH�LQ�WURPSH�O
RHLO��LW�KDV�EHHQ�DUJXHG��FRPHV�IURP�
WKH�RSHQQHVV�RI�WKH�ILFWLRQ�FRPELQHG�ZLWK�WKH�GHFHSWLYHQHVV�RI�WKH�OLH��WKH�H\H�LV�
DW�RQFH�IRROHG�DQG�QRW�IRROHG��\RX�NQRZ�\RX�DUH�EHLQJ�WULFNHG��7KH�YLHZHU
V�
�WZRIROG�DWWHQWLRQ��ELIXUFDWHV��WKH�GXDO�DVSHFWV�RVFLOODWLQJ�EDFN�DQG�IRUWK�LQ�FRQ��
VWDQW�XQGHFLGDELOLW\��6XFK�LV��SUHFLVHO\��WKH�FDVH�LQ�YLHZLQJ�WKH�(OSHQRU��WKH�GRXEOH�
NQRZOHGJH�WKDW�KH�LV�ERWK�PDWHULDO�LPDJH�DQG�VKDGRZ\�SKDQWRP��:H�DUH�VRPH��
ZKHUH�EH\RQG�WKH�DUFKDLF�YDOXDWLRQ�RQ�DUWLILFH�DV�WKH�VLJQDWXUH�RI�ODERU��LQ�D�UHDOP�
LQ�ZKLFK�WKH�LQWHUSOD\�RI�PLPHVLV�DQG�WHNKQH�LV�ERWK�DMR\�DQG�D�SUREOHP��,I�WKH�JDS��
WKH�VHDP��WKH�SODFH��ZKHUH�WKH�JDUPHQW�JDSHV���UHPDLQV�SOHDVXUDEOH��LQ�WKLV�
LQVWDQFH�LW�KDV�ZLGHQHG�LQWR�D�FKDVP��WKHUH�LV�EOLVV�LQ�+DGHV��EXW�RI�D�VRPHZKDW�
TXHDV\�VRUW��

,W�PD\�EH�REMHFWHG�WKDW��LQ�WKH�FRQWLQXLW\�RI�WKHLU�LOOXVLRQLVP��WURPSH�O
RHLO�
SDLQWLQJV�GLIIHU�IURP�YDVHV��,Q�WKH�IRUPHU��HYHU\WKLQJ�LV�SDUW�RI�WKH�JDPH��HYHQ�
WKH�IUDPH�RI�WKH�SLFWXUH�LWVHOI��ZKLFK�PD\�WDNH�RQ�WKH�DSSHDUDQFH�RI�D�GRRU�MDPE��
D�FDELQHW��RU�D�ZLQGRZ�IUDPH���7KH�/\NDRQ�3DLQWHU��RQ�WKH�RWKHU�KDQG��LV�FDUHIXO�
WR�FRQWUDVW�KLV�VSHFWDFXODU�LOOXVLRQLVP�ZLWK�WKH�PRUH�FRQYHQWLRQDO�ILJXUHV�RI�
+HUPHV�DQG�2G\VVHXV��7DNLQJ�WKH�3LRQHHU�IUDJPHQWDWLRQ�RI�VSDFH�WR�DQ�H[WUHPH��
KH�SUHVHQWV�D�UDGLFDO�MX[WDSRVLWLRQ�RI�GLIIHUHQW�UHSUHVHQWDWLRQDO�PRGHV��)URP�D�
PRGHUQ�SHUVSHFWLYH�WKLV�H[DJJHUDWHG�GLVMXQFWLRQ�UHVHPEOHV�QRWKLQJ�VR�PXFK�DV�
+DQV�+ROEHLQ
V�$PEDVVDGRUV�LQ�/RQGRQ��/LNH�WKH�/\NDRQ�3DLQWHU��+ROEHLQ�IRUFHV�
KLV�YLHZHUV�WR�RSHUDWH�LQ�WZR�GLVWLQFW�RSWLFV�DW�RQFH��7ZR�FRXUWLHUV�VWDQG�IDFLQJ�
RXW��UHQGHUHG�LQ�D�KLJK�PLPHWLF�VW\OH��VXUURXQGHG�E\�ZRUOGO\�EULF�D�EUDF��DW�WKHLU�
IHHW��IORDWLQJ�LQ�PLGDLU��DQ�DQDPRUSKLF�VNXOO�RI�JURWHVTXH�SURSRUWLRQV�DVVHUWV�D�
YHU\�GLIIHUHQW�SLFWRULDO�PRGH��0DUWLQ�-D\�KDV�ZULWWHQ�WKDW���E\�FRPELQLQJ�WZR�
YLVXDO�RUGHUV�LQ�RQH�SODQDU�VSDFH��+ROEHLQ�VXEYHUWHG�DQG�GHFHQWHUHG�WKH�XQLILHG�
VXEMHFW�RI�YLVLRQ�SDLQVWDNLQJO\�FRQVWUXFWHG�E\�WKH�GRPLQDQW�VFRSLF�UHJLPH�����
7KRXJK�LW�PLJKW�EH�DUJXHG�WKDW�WKH�VNXOO�DFWXDOO\�VXSSRUWV�WKH�UHJLPH�WKURXJK�

7KH�/LRQ
V�(\H� ����



WKH�LQFRUSRUDWLRQ�RI�LWV�2WKHU��XQGHU�WKH�VLJQ�RI�GHDWK��QR�OHVV���WKH�NH\�SRLQW�LV�
WKDW��IRU�+ROEHLQ��WKH�ZD\�WR�PDUN�D�GHFLVLYH�UXSWXUH�LV�WKURXJK�D�SURIRXQGO\�
DQWLPLPHWLF��GLVWRUWLYH�WHFKQLTXH��

7KH�%RVWRQ�SHOLNH�LV�HTXDOO\�GHDWK�ULGGHQ�DQG�UHIOH[LYH��OLNH�WKH�+ROEHLQ��LW�
GUDPDWL]HV�EUHDFKHV�DQG�GLVMXQFWLRQV�ZLWKLQ�UHSUHVHQWDWLRQ��7KH�LURQ\��RI�FRXUVH��
LV�WKDW�EHWZHHQ�WKH�WZR�LPDJHV�WKH�WHUPV�DUH�QHDWO\�UHYHUVHG��2Q�WKH�SHOLNH��WKH�
GHVWDELOL]LQJ�HOHPHQW�LV�SUHFLVHO\�WKH�PRVW�LPLWDWLYH��WKH�HLGRORQ��JUDQWHG�DQ�
H[WUHPH�RI�SUHVHQFH�DQG�ZHLJKW��UXSWXUHV�DQ�RWKHUZLVH�IODW�FRPSRVLWLRQ��:KDW�
DQDPRUSKRVLV�GRHV�LQ�WKH�5HQDLVVDQFH��PLPHVLV�GRHV�LQ�WKH�DJH�RI�3HULNOHV��DV�
PXFK�DV�LW�LV�D�GLVSOD\�RI�SDLQWHUO\�VNLOO��WKH�JKRVWO\�(OSHQRU�LV�DQ�LPDJH�RI�GHDWK��
D�WULFN��D�UHPLQGHU�RI�HSKHPHUDOLW\��7KH�SRHW�6LPRQLGHV�XVHG�WKH�LPDJH�RI�D�
ZKLUOSRRO�WR�DFKLHYH�WKH�VDPH�GL]]\LQJ�HIIHFW���$OO�WKLQJV���KH�ZURWH���DUULYH�DW�
RQH�VLQJOH�KRUULEOH�.KDU\EGLV��JUHDW�H[FHOOHQFHV�DQG�ZHDOWK�DOLNH�������30*���,Q�
VKRUW��WKH�YHU\�TXDOLWLHV�WKDW�ZH�VHH�WRGD\�DV�DWWHPSWLQJ�WR�HQDFW�VHPLRWLF�FORVXUH��
WKH�TXDOLWLHV�WKDW�GHILQH�D�UHDOLVW�WH[W�RU�DQ�LOOXVLRQLVWLF�SDLQWLQJ��DUH�LQ�WKH�ZRUN�
RI�WKH�/\NDRQ�3DLQWHU�GLVUXSWLYH�DQG�GLVWXUELQJ��7KH�SRVVLELOLW\�RI�D�VHHLQJ�DV�
KDXQWV�WKH�LPDJH��

6LPLODU�FRQFHUQV�DERXW�WKH�SKHQRPHQRORJ\�RI�UHSUHVHQWDWLRQ�RFFXSLHG�PDQ\�
RI�WKH�VRSKLVWV��3URWDJRUDV�RI�$EGHUD�HVSHFLDOO\��$Q�H[DFW�FRQWHPSRUDU\�RI�WKH�
/\NDRQ�3DLQWHU��3URWDJRUDV�ZDV�ZHOO�NQRZQ�LQ�$WKHQV�E\������ZKHQ�3HULNOHV�FRP��
PLVVLRQHG�KLP�WR�ZULWH�D�FRQVWLWXWLRQ�IRU�WKH�FRORQ\�RI�7KXULL����7KRXJK�WKHUH�LV�
QR�HYLGHQFH�WR�VXJJHVW�WKDW�KH�KDG�DQ\�GLUHFW�LQIOXHQFH�RQ�$WWLF�SDLQWLQJ��KLV�
WKHRULHV�GR�SURYLGH�D�FRQFHSWXDO�KRUL]RQ�IRU�REMHFWV�OLNH�WKH�%RVWRQ�SHOLNH��$V�
6YHWODQD�$OSHUV�KDV�ZULWWHQ�LQ�DQRWKHU�FRQWH[W���,�DP�QRW�FODLPLQJ�D�VRXUFH�IRU�
RU�LQIOXHQFH�XSRQ�WKH�DUW��EXW�UDWKHU�SRLQWLQJ�WR�D�FXOWXUDO�DPELDQFH����� ��WKDW�
RIIHUV�DSSURSULDWH�WHUPV�DQG�VXJJHVWV�VWUDWHJLHV��IRU�GHDOLQJ�ZLWK�LW����$V�ZLOO�
EHFRPH�FOHDU��3URWDJRUHDQ�WKHRULHV�GLVSOD\�WKH�VDPH�XQFHUWDLQW\�DERXW�VLJQLILFD��
WLRQ�WKDW�FKDUDFWHUL]HV�WKH�(OSHQRU�SHOLNH��7KH� FRQJUXHQFH�LV�WRR�FORVH�WR�EH�
FRLQFLGHQFH��

$UJXLQJ�DJDLQVW�DQ\�WUDQVFHQGHQW�RU�DEVROXWH�WUXWKV��3URWDJRUDV�ZDV�WKH�ILUVW�
*UHHN�WR�SXW�IRUZDUG�D�FRQVLVWHQW�DUJXPHQW�IRU�VXEMHFWLYLVP���0DQ���KH�IDPRXVO\�
VDLG���LV�WKH�PHDVXUH�RI�DOO�WKLQJV��RI�WKH�WKLQJV�WKDW�DUH�WKDW�WKH\�DUH��DQG�RI�WKH�
WKLQJV�WKDW�DUH�QRW�WKDW�WKH\�DUH�QRW���IU����'.�����$V�6H[WXV�(PSLULFXV�SXW�LW��WKLV�
GLFWXP�PHDQV�WKDW��WUXWK�LV�VRPHWKLQJ�UHODWLYH�EHFDXVH�HYHU\WKLQJ�WKDW�KDV�
DSSHDUHG� WR��RU�EHHQ�EHOLHYHG�E\��VRPHRQH�LV�DW�RQFH�UHDO�LQ�UHODWLRQ�WR�KLP��
�$GYHUVXV�0DWKHPDWLFXV��������2U��LQ�3ODWR
V�VXFFLQFW�SDUDSKUDVH���WKH�WUXWK�LV�WKDW�
WKLQJV�DUH�DV� WKH\�DSSHDU� WR�DQ\RQH���&UDW\OXV����F��� (OVHZKHUH�3ODWR�JLYHV�
DQRWKHU�H[DPSOH��RQH�SHUVRQ�PD\�IHHO�D�EUHH]H�WR�EH�FRRO��ZKLOH�DQRWKHU�PD\�IHHO�
LW�WR�EH�ZDUP�WKHUHIRUH�WKH�EUHH]H�WUXO\�LV�ERWK�ZDUP�DQG�FRRO��7KHDWHWXV����E���
5HDOLW\�LV�PHDVXUHG�E\�WKH�LQGLYLGXDO��
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3URWDJRUDV�H[WHQGHG�WKLV�VXEMHFWLYLVP�WR�UKHWRULF�DQG�ODQJXDJH��HQWHULQJ�DQ�
LPSRUWDQW�ILIWK�FHQWXU\�GHEDWH�DERXW�WKH��FRUUHFWQHVV�RI�ZRUGV���RUWKRWHV�RQRPD��
W�Q���'RHV�ODQJXDJH�RSHUDWH�DORQJ�SDWKZD\V�ODLG�GRZQ�E\�QDWXUH��SKXVLV���RU�LV�LW�
DOO�MXVW�FRQYHQWLRQ��QRPRV�"�,V�WUXWK�WR�EH�MXGJHG� E\�FRUUHVSRQGHQFH�RU�FRQ��
VHQVXV"���6LGLQJ�ZLWK�WKH�ODWWHU��3URWDJRUDV�ZDV�DQ�H[SRQHQW�RI��DQWLORJLF��WKH�
GRFWULQH�WKDW��DV�KH�SXW�LW���WKHUH�DUH�WZR�RSSRVLWH�DUJXPHQWV�RQ�HYHU\�VXEMHFW���
HDFK�RI�ZKLFK�LV�HTXDOO\�YDOLG��IU��$����'.�����7KH�EUHH]H�FRXOG�EH�FRRO��LW�FRXOG�
EH�ZDUP��RQH�FRXOG�DUJXH�HLWKHU�ZD\�DQG�QRW�EH�ZURQJ��,Q�DQWLORJLF��WUXWK�LV�
FRQVWDQWO\�GHIHUUHG�LQ�WKH�IDFH�RI�WZR�LUUHFRQFLODEOH�DVVHUWLRQV��0RUHRYHU��ZKDW�
LV�WUXH�IRU�D�GHEDWH�EHWZHHQ�WZR�SHRSOH�KROGV�IRU�ODQJXDJH�LQ�JHQHUDO��D�ZRUG�
PD\�KDYH�D�SOXUDOLW\�RI�PHDQLQJV��DQG�DOO�PD\�EH�HTXDOO\�SURSHU��7KH�RQO\�FULWH��
ULRQ�IRU�FKRRVLQJ�RQH�RYHU�WKH�RWKHU�LV�FRQYHQLHQFH��DV�3ODWR�SXWV�LW���6RPH�
DSSHDUDQFHV�DUH�EHWWHU�WKDQ�RWKHUV��WKRXJK�QRQH�LV�WUXHU���7KHDWHWXV����E���

7KLV�GLVFRXUVH�KDV�PXFK�LQ�FRPPRQ�ZLWK�WKH�/\NDRQ�3DLQWHU
V�LPDJHU\��,Q�
ERWK�FDVHV�WKHUH�LV�WKH�VDPH�DQ[LHW\�DERXW�UHSUHVHQWDWLRQ��2Q�WKH�YDVH�LW�LV�DQ�
HQWHUSULVH�IUDXJKW�ZLWK�SUREOHPV��WKH�HLGRORQ�ERWK�LV�DQG�LV�QRW�ZHLJKW\��LV�DQG�LV�
QRW�UHDO��(OSHQRU�WKXV�FRPHV�DV�FORVH�WR�DQWLORJLF�DV�LV�SRVVLEOH�LQ�YLVXDO�DUW��D�
VWULFWO\�XQGHFLGDEOH�FRPELQDWLRQ�RI�PDWHULDOLW\�DQG�LQVXEVWDQWLDOLW\��,QGHHG��FRP��
SDUHG�ZLWK�WKLV�GUDPDWLF�FRQIURQWDWLRQ�RI�OLYLQJ�DQG�GHDG��WKH�VRSKLVW
V�EUHH]H�
VHHPV�WULYLDO��7KH�/\NDRQ�3DLQWHU�GUDPDWL]HV�DQ�DQ[LHW\�VKDUHG�E\�FRQWHPSRUDU\�
SKLORVRSKHUV��VXJJHVWLQJ�D�UDGLFDO�GHIHUUDO�RI�PHDQLQJ�WKDW�JRHV�IDU�EH\RQG�WKH�
DUFKDLF�ORYH�RI�SDWWHUQ�DQG�DUWLILFH��/LNH�3URWDJRUDV��KH� VXVSHQGV�PHDQLQJ�
EHWZHHQ�WZR�FRQWUDU\�ORJRL��DGPLWWLQJ�WKH�SRVVLELOLW\�RI�PLPHWLF�UHSUHVHQWDWLRQ�
RQO\�WR�XQGHUFXW�LW�UDGLFDOO\��

1RU�LV�WKH�SHOLNH�DQ�LVRODWHG�H[DPSOH��$�VHFRQG�YDVH�E\�WKLV�SDLQWHU��DOVR�LQ�
%RVWRQ��LV�HTXDOO\�FRPSOH[��,W�LV�D�EHOO�NUDWHU��VKRZLQJ�WKH�GHDWK�RI�$NWDLRQ��ILJ��
������)RU�VRPH�VLQ��WKH�DFFRXQWV�YDU\��WKLV�KXQWVPDQ�ZDV�WUDQVIRUPHG�LQWR�D�GHHU�
DQG�NLOOHG�E\�KLV�RZQ�KRXQGV��7KH�VFHQH�LV�QRW�SDUWLFXODUO\�FRPPRQ��DQG�WKH�
/\NDRQ�3DLQWHU
V�YHUVLRQ�LV�XQOLNH�DQ\�RWKHU����$W�IDU�ULJKW�VWDQGV�=HXV��RQH�IRRW�
UHVWLQJ�RQ�D�ERXOGHU��JUDVSLQJ�KLV�WKXQGHUEROW�LQ�KLV�OHIW�KDQG�DQG�KLV�VFHSWHU�LQ�
KLV�ULJKW��1H[W�FRPHV�/\VVD��0DGQHVV��ZLWK� D�VPDOO�FDQLQH�HPHUJLQJ�IURP�WKH�
FURZQ�RI�KHU�KHDG��GULYLQJ�WKH�KRXQGV�WR�DWWDFN�WKHLU�PDVWHU��$NWDLRQ��DW�FHQWHU�
ULJKW��WULHV�WR�GHIHQG�KLPVHOI�DJDLQVW�KLV�UDELG�SDFN��+H�LV�LQ�PLGPHWDPRUSKRVLV��
ZLWK�KLV�HDUV�HORQJDWHG��KRUQV�HPHUJLQJ�IURP�KLV�KHDG�DQG�IXU�VSURXWLQJ�RQ�KLV�
IDFH��$W�IDU�OHIW�VWDQGV�$UWHPLV�KHUVHOI��ZDWFKLQJ�DQG�KROGLQJ�D�WRUFK��$OO�RI�WKH�
ILJXUHV�DUH�ODEHOHG�IRU�HDV\�UHDGLQJ��

2QFH�DJDLQ��WKH�/\NDRQ�3DLQWHU�KDV�MX[WDSRVHG�GLIIHUHQW�VSDWLDO�PRGHV��/LNH�
(OSHQRU��$NWDLRQ�LV�GUDZQ�ZLWK�IDFH�LQ�WKUHH�TXDUWHUV�DQG�RQFH�DJDLQ��WKH�RWKHU�
ILJXUHV�DUH�LQ�SURILOH��$OVR�OLNH�(OSHQRU��$NWDLRQ�LV�VHW�LQ�D�VPDOO�ODQGVFDSH�RI�
URFNV�DQG�SODQWV��:KLOH�WKHUH�LV�QR�FURSSLQJ�RI�WKH�NLQG�VHHQ�RQ�WKH�SHOLNH��SDW��
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),*85(���� 7KH�/\NDRQ�3DLQWHU��EHOO�NUDWHU��WKH�GHDWK�RI�$NWDLRQ��
F������%�&�(�� +��/��3LHUFH�)XQG��FRXUWHV\�0XVHXP�RI�)LQH�
$UWV��%RVWRQ��3KRWR��0XVHXP�RI�)LQH�$UWV��

WHUQV�RI�RYHUODSSLQJ�GR�VHW�WKH�KXQWHU�LQ�D�VKDOORZ�VSDFH��7KH�GRJ�DW�XSSHU�OHIW��
IRU�LQVWDQFH��VWDQGV�RQ�D�ERXOGHU�LQ�WKH�EDFNJURXQG��SDVVHV�LQ�IURQW�RI�D�WDOO�VKUXE��
DQG�VQDSV�DW�$NWDLRQ
V�JHQLWDOV��WKH�QHW�HIIHFW�EHLQJ�WR�HPSKDVL]H�WKH�GLVWDQFH�
EHWZHHQ�WKH�YLFWLP�DQG�WKH�URFN�EHKLQG�KLP��,Q�WKH�VDPH�ZD\��WKH�ORZHU�FRUQHU�
RI�$NWDLRQ
V�FORDN�SDVVHV�EHKLQG�KLV�OHIW�OHJ�EXW�RYHUODSV�RQH�RI�WKH�KRXQGV��0RVW�
LPSUHVVLYH�RI�DOO��$NWDLRQ
V�ULJKW�OHJ�KDV�EHHQ�VHYHUHO\�IRUHVKRUWHQHG��RI�WKH�RWKHU�
ILJXUHV��RQO\�=HXV�FDQ�DSSURDFK�WKLV�VHQVH�RI�GHSWK��

,Q�VKRUW��WKH�/\NDRQ�3DLQWHU�KDV�RQFH�DJDLQ�VHW�RII�D�VLQJOH�ILJXUH�IURP�KLV�
IHOORZV��LVRODWLQJ�KLP�LQ�D�VOLYHU�RI�WKUHH�GLPHQVLRQDOLW\��$QG�RQFH�DJDLQ��WKHUH�LV�
XQFHUWDLQW\�DERXW�WKDW�ILJXUH
V�FRUSRUHDO�VWDWXV��$NWDLRQ�DSSHDUV�DW�WKH�PRPHQW�
RI�KLV�WUDQVIRUPDWLRQ��DQG�VR�LV�QHLWKHU�PDQ�QRU�EHDVW��+H�LV�FDXJKW��OLNH�(OSHQRU��
VRPHZKHUH�LQ�EHWZHHQ�IXOO�KXPDQLW\�DQG�IXOO�RWKHUQHVV��,Q�WKLV�LQWHUPHGLDWH�
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VWDWH��$NWDLRQ�LV�D�VWULFWO\�XQGHFLGDEOH�ILJXUH��KH�H[LVWV�RQ�WKH�PDUJLQV��D�ILJXUH�
RI�DQWLORJLF�IRU�ZKRP�WZR�RSSRVLQJ�DUJXPHQWV�FRPSHWH�ZLWK�HTXDO�YDOLGLW\��

:HUH�WKDW�WKH�ZKROH�VWRU\��WKLV�NUDWHU�ZRXOG�VHHP�IDLUO\�WLPLG�FRPSDUHG�ZLWK�
WKH�SHOLNH��+RZHYHU��DQ�LQVFULSWLRQ�VLJQDOV�WKDW�VRPHWKLQJ�PRUH�FRPSOH[�LV�DIRRW��
8QOLNH�WKH�RWKHU�ILJXUHV��$NWDLRQ�LV�ODEHOHG�QRW�RQFH�EXW�WZLFH��ZLWK�KLV�SURSHU�
QDPH�DQG�ZLWK�DQRWKHU���(XDLRQ���XS�DERYH��7KH�ODWWHU�DSSHDUV�RQ�VHYHUDO�RWKHU�
YDVHV�DQG�FDQ�EH�LGHQWLILHG�ZLWK�D�UHDO�SHUVRQ��(XDLRQ��VRQ�RI�WKH�SOD\ZULJKW�
$HVFK\OXV�DQG�D�NQRZQ�WUDJLNRV�RU��SRHW���DFWRU��LQ�KLV�RZQ�ULJKW����2Q�VRPH�YDVHV�
KH�LV�HYHQ�JLYHQ�KLV�SDWURQ\PLF���$LVNK\ORX�����6LQFH�(XDLRQ�ZDV�DQ�DFWRU��LW�KDV�
RIWHQ�EHHQ�DUJXHG�WKDW�YDVHV�WKDW�EHDU�KLV�QDPH�ZHUH�LQVSLUHG�E\�KLV�SHUIRU��
PDQFHV����7KDW�LV��WKH�ILJXUH�RI�$NWDLRQ�RQ�WKLV�NUDWHU�LV�WR�EH�XQGHUVWRRG�DV�
(XDLRQ�LQ�WKH�UROH�RI�WKH�GRRPHG�KXQWHU��7KH�DUJXPHQW�LV�SDUWLFXODUO\�VWURQJ�LQ�
WKLV�LQVWDQFH��EHFDXVH�$HVFK\OXV�KLPVHOI�EDVHG� D� ORVW�WUDJHG\��WKH�7R[RWLGHV�
�$UFKHUHVVHV���RQ�WKLV�YHU\�P\WK��KLV�VRQ�(XDLRQ�PD\�KDYH�SOD\HG�D�UROH��0RUH��
RYHU��WKH�VKHHU�QRYHOW\�RI�WKH�/\NDRQ�3DLQWHU
V�FRPSRVLWLRQ�VXJJHVWV�VRPH�VRUW�RI�
RXWVLGH�LQIOXHQFH����,I�VXFK�LV�LQGHHG�WKH�FDVH��WKHQ�WKLV�YDVH�LV�QRW�D�VWUDLJKWIRU��
ZDUG�QDUUDWLYH�EXW�WKH�UHFRUG�RI�D�WKHDWULFDO�SHUIRUPDQFH��

7KLV�UHDOL]DWLRQ�KDV�VHYHUDO�FRQVHTXHQFHV��2QH�LV�WR�UHQGHU�WKH�FHQWUDO�ILJXUH�
HYHQ�PRUH�SUREOHPDWLF��ZKHUH�(OSHQRU�UHPDLQHG�FDXJKW�EHWZHHQ�VXEVWDQFH�DQG�
HWKHUHDOLW\��$NWDLRQ�LV�DW�RQFH�GHHU�DQG�PDQ��FKDUDFWHU�DQG�DFWRU��7KLV�VWDWH�LV��
RQFH�DJDLQ��WKH�YLVXDO�HTXLYDOHQW�RI�3URWDJRUHDQ�DQWLORJLF��SUHVHQWLQJ�WZR�RSSR��
VLWH�DUJXPHQWV�ZLWK�HTXDO�YDOLGLW\��<HW�WKH�TXHVWLRQ�RI�WKH�ILJXUH
V�H[DFW�LGHQWLW\�
LV�RQO\�SDUW�RI�D�EURDGHU�XQFHUWDLQW\�DERXW�UHSUHVHQWDWLRQ�LWVHOI��WUDJLF�GUDPD��LW�
ZLOO�EH�UHFDOOHG��LV�WKH�GHILQLWLYH�IRUP�RI�PLPH
VLV��7KH�/\NDRQ�3DLQWHU�WKXV�HQJDJHV�
LQ�D�WZRIROG�PLPLFU\��SUHVHQWLQJ�KLV�YLHZHU�ZLWK�WKH�LPLWDWLRQ�RI�DQ�LPLWDWLRQ��)RU�
DOO�WKH�VSDWLDO�HIIHFWV�ODYLVKHG�RQ�KLP��$NWDLRQ�LV�EXW�D�FRS\��D�SURGXFW�RI�WHNKQH��
7KHUH�LV�QR�WUXWK�KHUH��HYHU\WKLQJ�LV�MXVW�SHUIRUPDQFH��

$V�WKLV�WKHDWULFDOLW\�UHYHDOV��WKH�YDVH�LV�LWVHOI�D�VSHFWDFOH�IRU�YLVXDO�FRQVXPS��
WLRQ��D�VWDJH�IRU�VHOI�GLVSOD\��,Q�D�ZD\��WKH�VFHQH�KHUH�PD\�EH�EHVW�XQGHUVWRRG�DV�
D�VRUW�RI�HPEHGGHG�QDUUDWLYH��D�SOD\�ZLWKLQ�D�SOD\��,W�LV�D�EROG�UHGXSOLFDWLRQ�RI�
WHNKQH
��DW�RQFH�H[SRVLQJ�DQG�FHOHEUDWLQJ�WKH�DUWLILFH�EHKLQG�UHSUHVHQWDWLRQ��7KXV�
=HXV�DQG�$UWHPLV�HDFK�SOD\�WZR�UROHV��WKDW�RI�DQ�DFWRU�LQ�WKH�XQIROGLQJ�GUDPD�
DQG�WKDW�RI�D�VSHFWDWRU��VWDQGLQJ�LGO\�E\�ZKLOH�WKH�PDLQ�DFWLRQ�WDNHV�SODFH��:KLOH�
HDFK�SOD\V�D�UROH�LQ�WKH�QDUUDWLYH��HDFK�ZDWFKHV��VWDQGV�RXWVLGH�WKH�DFWLRQ��DQG�
REVHUYHV��/RRNLQJ�DQG�DFWLQJ�WKXV�PHUJH�LQWR�RQH��FDXJKW�LQ�DSRULD�RQFH�DJDLQ��
7KH�LPDJH�LV�UXOHG�E\�XQFHUWDLQW\��GHHU�RU�PDQ��$NWDLRQ�RU�(XDLRQ��UHDOLW\�RU�
FRXQWHUIHLW��$QWLORJLF�UHSOLFDWHV�LWVHOI�FRQVWDQWO\��ZLWK�GL]]\LQJ�HIIHFW��2U��WR�XVH�
&KDUOHV�6HJDO
V�GHVFULSWLRQ�RI�WUDJHG\��LW��VLPXOWDQHRXVO\�FXOPLQDWHV�DQG�GLVVROYHV�
WKH�VHPLRWLF�V\VWHP�EHKLQG�WKH�P\WKLFDO�PDWHULDO�LW�XVHV�����

7KH�VLWXDWLRQ�EHFRPHV�HYHQ�PRUH�FRPSOH[�ZKHQ�RQH�UHFDOOV�WKH�XQVKDNDEOH�
UXOH�RI�*UHHN�WUDJHG\�WKDW�DOO�YLROHQFH�PXVW�RFFXU�RIIVWDJH��,Q�IDFW��D�VXUYLYLQJ�
IUDJPHQW�RI�7R[RWLGHV�VKRZV�WKDW�WKH�GHDWK�RI�$NWDLRQ�ZDV�QRW�DFWHG�RXW�EXW�ZDV��
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LQVWHDG��UHFRXQWHG�E\�D�PHVVHQJHU��$HVFK\OXV�IU������7U*)���,Q�RWKHU�ZRUGV��WKH�
WDEOHDX�WKDW�WKH�/\NDRQ�3DLQWHU�SUHVHQWV�DV�D�VFHQH�IURP�GUDPD�QHYHU�KDSSHQHG�
RQVWDJH��,W�LV�D�IDQWDV\��D�ZLOOIXO�GHSDUWXUH�IURP�IDFW��QR�$WKHQLDQ�ZRXOG�EHOLHYH�
IRU�D�PLQXWH�WKDW�LW�SURYLGHV�DQ�DFFXUDWH�UHFRUG�RI�D�SHUIRUPDQFH��<HW��E\�QDPLQJ�
(XDLRQ��WKH�/\NDRQ�3DLQWHU�PDNHV�SUHFLVHO\�WKDW�FODLP��+H�VHHPV��LQ�RWKHU�ZRUGV��
WR�EH�WDNLQJ�RQH�VWHS�IRUZDUG�DQG�WZR�VWHSV�EDFN��)LUVW�KH�GHSLFWV�D�ILJXUH�LQ�
LOOXVLRQLVWLF�VSDFH��DQG�WKHQ�KH�XQGHUFXWV�WKDW�GHSLFWLRQ�E\�UHYHDOLQJ�LW�WR�EH�D�
SHUIRUPDQFH�DQG� QRW�MXVW�D�SHUIRUPDQFH�EXW�RQH�WKDW�ZDV�QRW�HYHQ�VWDJHG��
&DXJKW�HQ�DE\PH��WKH�VFHQH�LV�DQ�LPLWDWLRQ�RI�DQ�LPLWDWLRQ�WKDW�QHYHU�ZDV��DQ�RSHQ�
DQG�GHOLEHUDWH�ILFWLRQ��

,Q�RQH�VHQVH��DOO�WKLV�DUWLILFH�RQO\�DFFUXHV�WR�WKH�SDLQWHU
V�EHQHILW��DV�ZLWK�
3LRQHHU�ZRUN��LW�LQGH[HV�WKH�DUWLVW
V�WHNKQH��%XW��OLNH�WKH�(OSHQRU��WKH�GHHU�PDQ�
JRHV�IDU�EH\RQG�DUFKDLF�SURVRSRSRHLD��6HHQ�KHUH�LQ�DJRQ\��GHKXPDQL]HG��DW��
WDFNHG�E\�WKH�YHU\�EHDVWV�KH�XVHG�WR�PDVWHU��WKH�ILJXUH�RI�$NWDLRQ���(XDLRQ�UXS��
WXUHV�WKH�ZKROH�FRPSRVLWLRQ��9LUWXRVLW\�QR�ORQJHU�HPHUJHV�LQ�WKH�LQGLYLGXDO�OLQHV��
WKHUH�LV�QR�HTXLYDOHQW�WR�WKH�OLRQ
V�H\H�LQ�WKH�ZRUN�RI�WKH�/\NDRQ�3DLQWHU��,QVWHDG��
WKH�DXWKRULDO��WXUQ��GHSHQGV�RQ�D�EUDYXUD�PLPLFU\�RI�WKUHH�GLPHQVLRQDO�VSDFH��
7KDW�LV�WKH�SUREOHP��IRU�E\�LJQRULQJ�JHVWXUH�LQ�IDYRU�RI�DQ�LOOXVLRQLVP�WKDW�LPL��
WDWHV�QRWKLQJ��WKH�/\NDRQ�3DLQWHU�FUHDWHV�DQ�DSRUHWLF�LPDJH��0DWHULDOLW\��ZKLFK�
(XSKURQLRV�ZDV�DEOH�WR�H[SORLW��KHUH�EHFRPHV�DQ�REVWDFOH��LQ�D�SDLQWLQJ�PDQLIHVWO\�
�DERXW��WKH�LPSRVVLELOLW\�RI�SUHVHQFH��WKH�DUWLVW�GHSHQGV�RQ�D�GUDPDWL]DWLRQ�RI�
WKDW�LPSRVVLELOLW\�WR�RUJDQL]H�KLV�RZQ�DXWKRULDO�SHUVRQD��/LNH�$NWDLRQ��KH�WUDSV�
KLPVHOI��DQG�WKH�ZRUN�UHPDLQV�XQVLJQHG��7KH�LPDJH�VHOI�GHVWUXFWV�WKULFH�RYHU��
RQ�WKH�OHYHO�RI�QDUUDWLYH��GHHU�RU�PDQ"���RQ�WKH�OHYHO�RI�UHSUHVHQWDWLRQ��KHUR�RU�
SOD\HU"���DQG�RQ�WKH�OHYHO�RI�VLJQLILFDWLRQ��LPLWDWLRQ�RU�IDQWDV\"���

7KHVH�LPDJHV�GLIIHU�IURP�WKHLU�SUHGHFHVVRUV�LQ�\HW�DQRWKHU�ZD\��LQ�WKHLU�UHOD��
WLRQVKLSV�ZLWK�WKHLU�WH[WXDO�VRXUFHV��,W�LV�RIWHQ�VDLG�WKDW�ZH�VKRXOG�QRW�H[SHFW�YDVH��
SDLQWHUV�WR�SURYLGH�XV�ZLWK�OLWHUDO�LOOXVWUDWLRQV�RI�+RPHU�RU�RWKHU�DXWKRUV��
�7KXV��
WR�JLYH�RQH�H[DPSOH��LQ�ILJXUH���(XSKURQLRV�GHSDUWV�IURP�WKH�+RPHULF�YHUVLRQ�
RI�6DUSHGRQ
V�GHDWK��7KRXJK�QXGH�LQ�WKH�SLFWXUH��LQ�WKH�SRHP�WKH�KHUR�LV�ERUQH�
DZD\�RQO\�DIWHU�$SROOR�KDV��SXW�DPEURVLDO�FORWKLQJ�RQ�KLP���,OLDG���������������
7KH�WH[W�WKXV�DFWV�DV�D�VRUW�RI�JXLGH��KHOSLQJ�XV�WR�XQGHUVWDQG�WKH�SLFWXUH�ZLWKRXW�
WUDQVIRUPLQJ�LW�LQWR�D�PHUH�VXSSOHPHQW��,I�(XSKURQLRV�GRHV�QRW�IROORZ�+RPHU�
WR�WKH�OHWWHU��LW�GRHV�QRWKLQJ�WR�DIIHFW�KLV�UHSUHVHQWDWLRQDO�DFWLYLW\��LW�WHOOV�XV�
QRWKLQJ�DERXW�WKH�RQWRORJLFDO�VWDWXV�RI�KLV�ZRUN��,Q�PXFK�WKH�VDPH�ZD\��WKH�ODEHOV�
DSSHQGHG�WR�WKH�ILJXUHV���6DUSHGRQ����7KDQDWRV���DQG�VR�RQ��RQO\�KHOS�WR�PDNH�
WKH�SLFWXUH�PRUH�OHJLEOH��OLNH�VPDOO�RXWSRVWV�RI�WKH�+RPHULF�WH[W��WKH\�WLH�GRZQ�
WKH��IORDWLQJ�FKDLQ��RI�VLJQLILHGV��WHOOLQJ�WKH�YLHZHU�MXVW�ZKR�LV�ZKR��:LWK�WKH�
/\NDRQ�3DLQWHU��RQ�WKH�RWKHU�KDQG��WKH�UHODWLRQ�EHWZHHQ�LPDJH�DQG�WH[W�LV�LQIL��
QLWHO\�PRUH�SUREOHPDWLF��)RU�LW�LV�SUHFLVHO\�LQ�WKLV�VSDFH�EHWZHHQ�ZULWLQJ�DQG�
GUDZLQJ�WKDW�WKH�LPDJH�VHOI�GHVWUXFWV��+HUH�WKH�ODEHOV�GR�QRW�VWDELOL]H�WKH�LPDJH��
TXLWH�WKH�RSSRVLWH��,QGHHG��LW�LV�RQO\�IURP�WKH�LQVFULSWLRQ�WKDW�ZH�NQRZ�WKDW�WKH�
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GHHU��PDQ�LV�ERWK�$NWDLRQ�DQG�(XDLRQ��RQO\�WKHUH�WKDW�WKH�SUREOHP�RI�WKHDWULFDO��
LW\�DQG�LPLWDWLRQ�LUUXSWV�IRUFHIXOO\�LQWR�WKH�SLFWRULDO�ILHOG��,Q�WKH�VDPH�ZD\��WKH�
LQVFULSWLRQ�ODEHOLQJ�(OSHQRU�ZULWWHQ��VLJQLILFDQWO\��LQ�WKH�JHQLWLYH�FDVH��QRW��(O��
SHQRU��EXW��RI�(OSHQRU��RQO\� UHPLQGV�WKH�YLHZHU�WKDW�WKH�PDJQLILFHQW�ILJXUH�
LV�DQ�LQVXEVWDQWLDO�SKDQWRP����5HIHUULQJ�EDFN�WR�+RPHU�RU�$HVFK\OXV�KDV�WKH�
VDPH�HIIHFW��UHYHDOLQJ�WKH�FRQWUDGLFWRU\�DQG�IDQWDVWLF�QDWXUH�RI�WKH�LPDJHU\��,W�
LV�RQO\�IURP�+RPHU�WKDW�ZH�NQRZ�(OSHQRU�LV�QRW�WKH�ZHLJKW\�ILJXUH�KH�VHHPV�
WR�EH��RQO\�IURP�WKH�GUDPD�WKDW�ZH�NQRZ�(XDLRQ�QHYHU�GLHG�RQVWDJH��8QOLNH�DU��
FKDLF�ZRUN��ZKLFK�HQJDJHV�LQ�D�VRUW�RI�SDUWQHUVKLS�EHWZHHQ�LPDJH�DQG�SRHP��
WKHVH�LPDJHV�H[FHHG�WKHLU�ZULWWHQ�VRXUFHV��RYHUZKHOPLQJ�WKHP�ZLWK�D�GLVUXSWLYH�
ILJXUDOLW\��

,�GR�QRW�EHOLHYH�WKDW�WKH�/\NDRQ�3DLQWHU�KDG�DQ\�LQWHQWLRQ�RI�FRPPHQWLQJ�RQ�
WKH�QDWXUH�RI�PLPH
VLV��WKDW�KLV�ZRUNV�DUH�LQ�DQ\�ZD\�H[DPSOHV�RI�3URWDJRUHDQ�
ODQJXDJH�WKHRU\�LQ�DFWLRQ��RU�WKDW�KH�ZDV�LQVSLUHG�E\�$HVFK\OXV�LQ�DQ\WKLQJ�EXW�
WKH�PRVW�JHQHUDO�VRUW�RI�ZD\��,QGHHG��VXFK�IRUPV�RI�GLVFXUVLYH�PHVVDJH�EHDULQJ�
VHHP�TXLWH�WKH�RSSRVLWH�RI�KLV�PRGH��IDU�IURP�WDJJLQJ�DORQJ�LQ�WKH�UROH�RI�VLPSOH�
LOOXVWUDWLRQV��KLV�YDVHV�FRQVWDQWO\�DVVHUW�WKHLU�RZQ�VOLSSHU\�SRZHUV��,I�WKLV�YHUWLJL��
QRXV�XQFHUWDLQW\�LV�FRQWHPSRUDU\�ZLWK�D�EURDGHU�UHHYDOXDWLRQ�RI�WKH�FLW\
V�DUFKDLF�
KHULWDJH��QRQHWKHOHVV�LW�FDQQRW�EH�DVVLPLODWHG�WR�DQ\�RWKHU�GLVFRXUVH��WKH�/\NDRQ�
3DLQWHU
V�YDVHV�DUH�REMHFWV�LQ�WKHLU�RZQ�ULJKW��QRW�PHUH�VWHSFKLOGUHQ�RI�VRSKLVP�
RU�WUDJHG\��,Q�DQ\�HYHQW��VSHFXODWLRQ�DERXW�WKH�RULJLQ�RI�WKLV�RU�WKDW�DVSHFW�RI�KLV�
DUW�ZRXOG�EH�IUXLWOHVV�WKHUH�LV�QR�ZD\�WR�NQRZ�WKH�DUWLVW
V�LQWHQWLRQV�ZKHQ�ZH�
GRQ
W�HYHQ�NQRZ�KLV�QDPH�DQG�DUH�QRW�HQWLUHO\�VXUH�KH�HYHU�H[LVWHG�LQ�WKH�ILUVW�
SODFH��+H�LV��DIWHU�DOO��D�SURGXFW�RI�FRQQRLVVHXUVKLS��RQO\�DV�UHDO�DV�KLV�SLFWXUHV��

:KDW�GRHV�VHHP�FOHDU��KRZHYHU��LV�WKDW�WKH�/\NDRQ�3DLQWHU
V�YDVHV�GR�QRW�VLJ��
QLI\�LQ�WKH�VDPH�ZD\�DV�WKRVH�RI�(XSKURQLRV��5DWKHU��WKH\�VWDQG�DV�YLVXDO�SDUDOOHOV�
WR�WUDJHG\�DQG�DQWLORJLF��7KH\�PDQLIHVW�WKH�VDPH�EHOLHI�LQ�SOXUDOLW\�RI�PHDQLQJ��
WKH�VDPH�UHIXVDO�WR�DFFHSW�DQ\�WUXWK�DW�IDFH�YDOXH��7KXV�WKH\�VLJQDO�D�SURIRXQG�
FKDQJH�LQ�WKH�DSSURDFK�WR�SLFWXUH�PDNLQJ��IURP�D�FHOHEUDWLRQ�RI�WKH�IUDJPHQW�WR�
D�VWDWH�RI�PRUELGLW\�DQG�GLVLQWHJUDWLRQ��,I�(XSKURQLRV�HQJDJHV�ZLWK�WKH�PDWHUL��
DOLW\�RI�KLV�PHGLXP�LQ�RUGHU�WR�KLJKOLJKW�LWV�VKHHU�DUWLILFH��KHUH�WKH�SOHDVXUHV�RI�
GHVFULSWLRQ�QR�ORQJHU�VDWLVI\��7KH\�KDYH��LQVWHDG��JLYHQ�ZD\�WR�D�IXQGDPHQWDO�
LQGHFLVLRQ��DQ�DWWHPSW��GRRPHG��SHUKDSV��WR�IXVH�LPLWDWLRQ�DQG�LQYHQWLRQ��WUXWK�
DQG�IDOVHKRRG��LQWR�D�VLQJOH�ILJXUH��

$OO�RI�WKLV�VHHPV�SDUW�DQG�SDUFHO�RI�WKDW��FULVLV�RI�UHSUHVHQWDWLRQ��WKDW�RYHU��
ZKHOPHG�SDLQWLQJ�DURXQG�WKH�PLGGOH�RI�WKH�ILIWK�FHQWXU\��7KH�/\NDRQ�3DLQWHU�
VHHPV�WR�KDYH�ORVW�WKH�HDV\�EDODQFH�RI�KLV�SUHGHFHVVRUV��KLV�KHURHV�TXLWH�OLWHUDOO\�
HPERG\�D�SURIRXQG�XQHDVH��DQ�LQDELOLW\�RU�UHIXVDO�WR�GHFLGH�EHWZHHQ�RSSRVLQJ�
DUJXPHQWV��7KHVH�ODWHU�LPDJHV��,�KDYH�VXJJHVWHG��KDYH�PXFK�LQ�FRPPRQ�ZLWK�
3URWDJRUHDQ�DQWLORJLF��OLNH�WKH�VRSKLVW��WKLV�SDLQWHU�VHHPV�XQZLOOLQJ�RU�XQDEOH�WR�
LPSRVH�D�VLQJOH�RUGHU��NRVPRV��XSRQ�WKH�ZRUOG�SUHFLVHO\�EHFDXVH�KH�FDQQRW�
LJQRUH�WKH�VKDN\�IRXQGDWLRQV�RI�KLV�RZQ�LOOXVLRQLVP��0LPH
VLV��QDVFHQW�LQ�WKH�ILJ��
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XUHV�RI�$NWDLRQ�DQG�(OSHQRU��GRHV�QRW�EULQJ�ZLWK�LW�WKH�SHUIHFWLRQ�DQG�FORVXUH�VR�
RIWHQ�DVVRFLDWHG�ZLWK�WKH�3HULNOHDQ�DJH��,W�LV��RQ�WKH�FRQWUDU\��WKH�YHKLFOH�RI�DSRULD��
,Q�WKLV�ZRUOG��WR�WLH�DQ�LPDJH�WR�YLVXDO�UHDOLW\�RQO\�PDNHV�WKDW�LPDJH�OHVV�VWDEOH��
OHVV�OHJLEOH��,PLWDWLRQ��FRPLQJ�RQ�WKH�KHHOV�RI�DUFKDLF�EUDYXUD��LV�XQVHWWOLQJ��7KH�
DUFKDLF�SDUDGR[��ZKLFK�PDGH�WKH�PRVW�PLPHWLF�HOHPHQW�RI�D�VFHQH�WKH�PRVW�DUWL��
ILFLDO��KDV�FRPH�EDFN�WR�KDXQW�WKH�SDLQWHUV��

$�JUHDW�GLVWDQFH�VHSDUDWHV�WKH�FDYDOLHU�DWWLWXGH�RI�D�(XSKURQLRV�IURP�WKH�
DSRULD�RI�D�/\NDRQ�3DLQWHU��:LWKLQ�WKDW�VSDFH�FRUUHVSRQGLQJ�WR�WKH�ILUVW�KDOI�RI�
WKH�ILIWK�FHQWXU\�%�&�(��L6� WKH�ILUVW�LUUXSWLRQ�RI�WKH�W\SLFDOO\�:HVWHUQ�DSSURDFK�WR�
SDLQWLQJ��9DVH�SDLQWHUV�QHYHU�WRRN�PLPHVLV�IRU�JUDQWHG��DQG�LQ�ZRUNV�OLNH�WKH�
(OSHQRU�SHOLNH�RU�WKH�$NWDLRQ�NUDWHU�ZH�VHH�VRPHWKLQJ�RI�WKH�GLVWXUELQJ�HIIHFW�
WKDW�WKLV�LGHD�KDG�RQ�FODVVLFDO�DUW��)RU�SDLQWLQJ��LW�LV�WKH�PRPHQW�LQ�ZKLFK�WKH�
GLVFXUVLYH�PDGH�LWV�ILUVW�JUHDW�LQFXUVLRQV�LQWR�WKH�ILJXUDO��ZKHQ�WKH�UKHWRULFLW\�RI�
SDLQWLQJ�ILUVW�EHFDPH�SUREOHPDWLF��%\�WKH�QH[W�FHQWXU\��WKH�WLPH�RI�=HX[LV�DQG�
3DUUKDVLRV��LPLWDWLRQ�KDG�EHFRPH�DQ�DFFHSWHG�JRDO�RI�SDLQWHUV��%XW�E\�WKHQ�YDVH��
SDLQWLQJ�ZDV��IRU�DOO�LQWHQWV�DQG�SXUSRVHV��GHDG�LQ�$WKHQV��

1RWHV�

,�ZRXOG�OLNH�WR�WKDQN�6YHWODQD�$OSHUV��7�-��&ODUN��:KLWQH\�'DYLV��/HVOLH�.XUNH��
0LFKDHO�5RJLQ��$QGUHZ�6WHZDUW��DQG�%HUQDUG�:LOOLDPV�IRU�DGYLFH�DQG�HQFRXUDJH��
PHQW�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�HVVD\��$Q\�HUURUV�DUH�RI�FRXUVH�P\�RZQ��
7KH�IROORZLQJ�DEEUHYLDWLRQV�ZLOO�EH�XVHG�WKURXJKRXW��

$%9� -��'��%HD]OH\��$WWLF�%ODFN�)LJXUH�9DVH�3DLQWHUV��2[IRUG���������
$GG�� 7KRPDV�+��&DUSHQWHU��HG���ZLWK�7KRPDV�0DQQDFN�DQG�0HODQLH�0HQGRQFD��

%HD]OH\�$GGHQGD��$GGLWLRQDO�5HIHUHQFHV�WR�$%9��$59��DQG�3DUDOLSRPHQD���G�HG��
�2[IRUG���������

$59�� -��'��%HD]OH\��$WWLF�5HG�)LJXUH�9DVH�3DLQWHUV���G�HG���2[IRUG���������
'.� +��'LHOV��HG���ZLWK�DGGLWLRQV�E\�:��.UDQ]��'LH�)UDJPHQWH�GHU�9RUVRNUDWLNHU���WK�

HG���=XULFK������������
3DUD� -��'��%HD]OH\��3DUDOLSRPHQD��$GGLWLRQV�WR�$WWLF�%ODFN�)LJXUH�9DVH�3DLQWHUV�DQG�

WR�$WWLF�5HG�)LJXUH�9DVH�3DLQWHUV��2[IRUG���������
30*� 'HQ\V�3DJH��3RHWDH�PHOLFL�JUDHFL��2[IRUG��(QJ����������
7U*)� $XJXVW�1DXFN��7UDJLFRUXP�JUDHFRUXP�IUDJPHQWD���G�HG���+LOGHVKHLP��*HU���

�������
7UDQVODWLRQV�IURP�+RPHU�DUH�E\�5LFKPRQG�/DWWLPRUH�XQOHVV�RWKHUZLVH�QRWHG��

���*LVHOD�0��$��5LFKWHU��3HUVSHFWLYH�LQ�*UHHN�DQG�5RPDQ�$UW��/RQGRQ�������������
���-HURPH�-��3ROOLWW���(DUO\�&ODVVLFDO�*UHHN�$UW�LQ�D�3ODWRQLF�8QLYHUVH���LQ�&HGULF�*��

%RXOWHU��HG���*UHHN�$UW��$UFKDLF�LQWR�&ODVVLFDO��/HLGHQ��1HWK�������������� &RPSDUH�
*RHWKH
V�DQG�6FKLOOHU
V�QRWLRQV�RI�WKH�%HVWLPPXQJHQ�LQ�*UHHN�DUW��RQ�ZKLFK�VHH�+XJK�
/OR\G�-RQHV��%ORRG�IRU�WKH�*KRVWV��/RQGRQ�������������
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��� (��+��*RPEULFK��$UW�DQG�,OOXVLRQ���G�HG���3ULQFHWRQ�������������DQG�HOVHZKHUH��
��� &RPSDUH�WKH�VRPHZKDW�VLPLODU�DUJXPHQW�LQ�(UZLQ�3DQRIVN\��,GHD���G�HG���%HUOLQ��

�������7KRXJK�WKH�LGHDOLVWLF�PRGH�DW�WLPHV�PDVTXHUDGHV�DV�D�FRUUHFWLYH�WR�WKH�UHDOLVWLF��
WKH�WZR�DUH�LQ�IDFW�FRPSOHPHQWDU\��DFFRPPRGDWLQJ�DOPRVW�DQ\�LPDJH�ZLWKLQ�WKHLU�
WRWDOL]LQJ�ILHOG��7KH�GRXEOH�ELQG�LV�FOHDU�LQ�.DUO�6FKHIROG
V�DVVHUWLRQ�WKDW��JULHFKLVFKH�
%LOGHU�VLQG�6\PEROH��NHLQH�1DWXUNRSLHQ���2QH� PHWDSK\VLF�WKDW�RI�1DWXUH�LV�
UHMHFWHG��RQO\�WR�EH�UHSODFHG�E\�DQRWKHU�WKH�SXUH�WUDQVSDUHQF\�RI�WKH�6\PERO��.DUO�
6FKHIROG��'LH�*RWWHUVDJH�LQ�GHU�NODVVLVFKHQ�XQG�KHOOHQLVWLVFKHQ�.XQVW��0XQLFK��������������

��� 5HOHYDQW�ZRUNV�DUH�WRR�QXPHURXV�WR�EH�FLWHG�FRPSUHKHQVLYHO\��)RU�WKLV�SDSHU�,�KDYH�
IRXQG�WKH�IROORZLQJ�WR�EH�HVSHFLDOO\�XVHIXO��.DUHQ�%DVVL���+HOHQ�DQG�WKH�'LVFRXUVH�RI�
'HQLDO�LQ�6WHVLFKRUXV
�3DOLQRGH���$UHWKXVD�������������������(��/��%RZLH���/LHV��)LFWLRQ��
DQG�6ODQGHU�LQ�(DUO\�*UHHN�3RHWU\���LQ�&KULVWRSKHU�*LOO�DQG�7��3��:LVHPDQ��HGV���/LHV�
DQG�)LFWLRQ�LQ�WKH�$QFLHQW�:RUOG��$XVWLQ���������������0DUFHO�'HWLHQQH��/HV�PDLWUHV�GH�
YHULWL�GDQV�OD�JUNFH�DUFKDLTXH���G�HG���3DULV���������/HVOLH�.XUNH��7KH�7UDIILF�LQ�3UDLVH�
�,WKDFD���������5LFKDUG�3��0DUWLQ��7KH�/DQJXDJH�RI�+HURHV��,WKDFD���������/RXLVH�+��
3UDWW��/\LQJ�DQG�3RHWU\�IURP�+RPHU�WR�3LQGDU��$QQ�$UERU���������-HVSHU�6YHQEUR��/D�
SDUROH�HW�OH�PDUEUH��/XQG��6ZHGHQ���������

��� )RU�WKH�HTXDWLRQ�RI�WUXWK�ZLWK�UHSUHVHQWDWLRQDO�ILGHOLW\��VHH��IRU�H[DPSOH��3OLQ\�1DWXUDO�
+LVWRU\��������

��� 'HWLHQQH��/HV�PDLWUHV�GH�YULWU�������
��� 6HH��IRU�H[DPSOH��%RZLH���/LHV��)LFWLRQ��DQG�6ODQGHU���������� 'HWLHQQH��/HV�PDLWUHV�

GH�YH
ULWJ��������� *��5��)��)HUUDUL���+HVLRG
V�0LPHWLF�0XVHV�DQG�WKH�6WUDWHJLHV�RI�'H��
FRQVWUXFWLRQ���LQ�$QGUHZ�%HQMDPLQ��HG���3RVW�6WUXFWXUDOLVW�&ODVVLFV��1HZ�<RUN���������
������� *UHJRU\�1DJ\���+HVRLG���LQ�7�-��/XFH��HG���$QFLHQW�:ULWHUV��1HZ�<RUN���������
������� 3UDWW��/\LQJ�DQG�3RHWU\����������3LHWUR�3XFFL��+HVLRG�DQG�WKH�/DQJXDJH�RI�3RHWU\�
�%DOWLPRUH��������������� 6YHQEUR��/D�SDUROH�HW�OH�PDUEUH��������� $OO�JLYH�IXUWKHU�UHI��
HUHQFHV�WR�WKH�YDVW�OLWHUDWXUH�RQ�WKLV�SDVVDJH��

��� 7KH� DFFRXQW�WKDW�IROORZV�UHOLHV�FKLHIO\�RQ�'HWLHQQH��/HV�PDLWUHV�GH�YHULWH��6HH� DOVR�
6YHQEUR��/D�SDUROH�HW�OH�PDUEUH����������)RU�DQ�DOWHUQDWLYH�DSSURDFK��ZKLFK�VHHV�D�GLV��
WLQFWLRQ�EHWZHHQ��HWKLFDO��DQG��IDFWXDO��WUXWK�LQ�*UHHN�SRHWLFV��VHH�(ULF�+DYHORFN��
3UHIDFH�WR�3ODWR��&DPEULGJH��0DVV����������HVS�� ������� &KULVWRSKHU�*LOO���3ODWR
V�
$WODQWLV�6WRU\�DQG�WKH�%LUWK�RI�)LFWLRQ���3KLORVRSK\�DQG�/LWHUDWXUH������������������LGHP��
�3ODWR�RQ�)DOVHKRRG�1RW� )LFWLRQ���LQ�*LOO�DQG�:LVHPDQ��/LHV�DQG�)LFWLRQ�LQ�WKH�$QFLHQW�
:RUOG���������$OVR�:ROIJDQJ�5RVOHU���'LH�(QWGHFNXQJ�GHU�)LNWLRQDOLWDW�LQ�GHU�$QWLNH���
3RHWLFD���������������������

����'HWLHQQH��/HV�PDLWUHV�GH�YHULWH������&RPSDUH�1DJ\���+HVLRG�������
����7KH�PHWDSKRU�RI�FKRLFH�LV�VFXOSWXUH��6HH�6YHQEUR��/D�SDUROH�HW�OH�PDUEUH��HVS����������

.XUNH��7UDIILF�LQ�3UDLVH��HVS���������7KH�URRWV�RI�WKH�3ODWRQLF�FULWLTXH�RI�SRHWU\�DUH�
DSSDUHQW�LQ�WKLV�YDOXDWLRQ�RI�PDWHULDOLW\�RYHU�HYHQ�HWKLFDO�WUXWK��2Q�WKLV�WUDMHFWRU\�VHH�
+DYHORFN��3UHIDFH�WR�3ODWR��6YHQEUR��/D�SDUROH�HW�OH�PDUEUH��*LOO���3ODWR
V�$WODQWLV�6WRU\�
DQG�WKH�%LUWK�RI�)LFWLRQ���LGHP���3ODWR�RQ�)DOVHKRRG�1RW� )LFWLRQ���

����2Q�WKHVH�WHUPV�VHH�:��+��5RVFKHU��1HNWDU�XQG�$PEURVLD��/HLS]LJ���������HVS���������&I��
3UDWW��/\LQJ�DQG�3RHWU\��������Q������

����.RVPHLQ��3ODWR�,RQ����G�����&RPSDUH�DOVR�7KXF\GLGHV�������*RUJLDV�IU��%�����7R�WKLV�
DGRUQPHQW�RQH�PD\�FRPSDUH�WKH��DHVWKHWLF�RI�H[SDQVLRQ���GHVFULEHG�E\�0DUWLQ��/DQ��
JXDJH�RI�+HURHV��FKDS�����

����2G\VVH\��������3UDWW��/\LQJ�DQG�3RHWU\���������&RQWUDVW�WKH�VSHHFK�RI�WKH�XSVWDUW�7KHU��
VLWHV��ZKLFK�LV�RX�NDWD�NRVPRQ���XJO\���DW�,OLDG��������

����2Q�WKH�DJRQLVWLF�FRQWH[W�RI�*UHHN�SRHWU\�VHH�PRVW�UHFHQWO\�0DUN�*ULIILWK���&RQWHVW�
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DQG�&RQWUDGLFWLRQ�LQ�(DUO\�*UHHN�3RHWU\���LQ�0DUN�*ULIILWK�DQG�'RQDOG�-��0DVWURQ��
DUGH��HGV���7KH�&DELQHW�RI�WKH�0XVHV��$WODQWD������������������.XUNH��7UDIILF�LQ�3UDLVH����
Q�����0DUWLQ��/DQJXDJH�RI�+HURHV��:��5RVOHU��'LFKWHU�XQG�*UXSSH��0XQLFK���������7KH�
FODVVLF�DFFRXQW�RI�WKH�DUFKDLF��DJRQDOH�0HQVFK��UHPDLQV�-DFRE�%XUFNKDUGW
V�*ULHFKLVFKH�
.XOWXUJHVFKLFKWH��6WXWWJDUW���������6HH�DOVR�9��(KUHQEHUJ���'DV�$JRQDOH���LQ�2VW�XQG�:HVW�
�3UDJXH����������������

����2Q�SULDPHO�VHH�:��+��5DFH��7KH�&ODVVLFDO�3ULDPHO�IURP�+RPHU�WR�%RHWKLXV��0QHPRV\QH�
6XSSO�������������

����%DVVL���+HOHQ�DQG�WKH�'LVFRXUVH�RI�'HQLDO���*ULIILWK���&RQWHVW�DQG�&RQWUDGLFWLRQ���
����������1DJ\���+HVLRG�������3UDWW��/\LQJ�DQG�3RHWU\������

����0DUWLQ��/DQJXDJH�RI�+HURHV���������&I��*UHJRU\�1DJ\��7KH�%HVW�RI�WKH�$FKDHDQV��%DOWL��
PRUH�����������������

����1RW�DOO�RI�WKHVH�FRQWHVWV�ZHUH�SXEOLF��(TXDOO\�LPSRUWDQW�IRU�WKH�SUHVHQW�GLVFXVVLRQ��LQ�
IDFW��LV�WKH�SULYDWH�V\PSRVLXP��RU�GULQNLQJ�SDUW\��'XULQJ�WKH�FRXUVH�RI�WKHVH�JDWK��
HULQJV�WKH�JXHVWV�ZRXOG�WDNH�WXUQV�VLQJLQJ�D�VSHFLDO�FODVV�RI�GULQNLQJ�VRQJ��WKH�VNR��
OLRQ��HDFK�WU\LQJ�WR�RXWGR�WKH�RWKHUV�LQ�D�VRUW�RI�FRQYLYLDO�DJ�Q��6LQFH�WKH�PDMRULW\�RI�
$WWLF�EODFN��DQG�UHG�ILJXUHG�YDVHV�ZHUH�GHVLJQHG�VSHFLILFDOO\�IRU�WKHVH�SDUWLHV��WKH�
VNROLRQ�SURYLGHV�D� GLUHFW�FRQQHFWLRQ�EHWZHHQ�SRHWU\�FRQWHVW�DQG� YLVXDO�LPDJHU\��
,QGHHG��WKHUH�LV�FRQVLGHUDEOH�RYHUODS�LQ�WKHPH�EHWZHHQ�WKH�VRQJV�DQG�WKH�SRWV��WKH\�
FRYHU�WKH�VDPH�JURXQG��WHOO�WKH�VDPH�VWRULHV��)RU�LQVWDQFH��D�YDVH�E\�WKH�&RSHQKDJHQ�
3DLQWHU��:XU]EXUJ������$59����������$GG��������VKRZV�WKH�DVVDVVLQDWLRQ�RI�+LSSDU��
NKRV��FRPPHPRUDWHG�LQ�D�VNROLRQ�FUHGLWHG�WR�.DOOLVWUDWRV��������30*���2Q�WKH�VNROLRQ�
VHH�5��5HLW]HQVWHLQ��(SLJUDPP�XQG�6NROLRQ��*LHVVHQ��*HUP����������

���� .XUNH��7UDIILF�LQ�3UDLVH�������6HH�DOVR�6YHQEUR��/D�SDUROH�HW�OH�PDUEUH����������,QGHHG��D�
ZKROH�FODVV�RI�VLQJHUV�WKH�UKDSVRGHV�RU��VWLWFKHUV�RI�VRQJV���UHFLWHG�DQG�FRPELQHG�
SUHH[LVWLQJ�SRHPV��EXW�GLG�QRW�WKHPVHOYHV�FRPSRVH��

���� 6HH��IRU�H[DPSOH��0DUN�*ULIILWK���3HUVRQDOLW\�LQ�+HVLRG���&ODVVLFDO�$QWLTXLW\�����������
�������.XUNH��7UDIILF�LQ�3UDLVH��LGHP���3LQGDU�DQG�WKH�3URVWLWXWHV��RU�5HDGLQJ�$QFLHQW�

3RUQRJUDSK\
��IRUWKFRPLQJ���0DU\�5��/HINRZLW]��)LUVW�3HUVRQ�)LFWLRQV��2[IRUG���������
$OVR�UHOHYDQW�KHUH�LV�*UHJRU\�1DJ\
V�DUJXPHQW�WKDW�FHUWDLQ�NH\��DXWKRUV��QRWDEO\�
+HVLRG�DQG�7KHRJQLV�ZHUH� QRW�UHDO�SHRSOH�VR�PXFK�DV�SHUVRQLILFDWLRQV�RI�D�SRHWLF�
WUDGLWLRQ��6HH�1DJ\���+HVLRG���LGHP���7KHRJQLV�RI�0HJDUD��$�3RHW
V�9LVLRQ�RI�+LV�
&LW\���LQ�*UHJRU\�1DJ\�DQG�7��)LJXHLUD��HGV���7KHRJQLV�RI�0HJDUD��%DOWLPRUH�������������
����LGHP���(DUO\�*UHHN�9LHZV�RI�3RHWV�DQG�3RHWU\���LQ�*HRUJH�$��.HQQHG\��HG���7KH�
&DPEULGJH�+LVWRU\�RI�/LWHUDU\�&ULWLFLVP��YRO�����&ODVVLFDO�&ULWLFLVP��&DPEULGJH�������������
����DOVR�:DOWHU�%XUNHUW���7KH�0DNLQJ�RI�+RPHU�LQ�WKH�6L[WK�&HQWXU\�%�&��� 5KDSVRGHV�
9HUVXV�6WHVLFKRUXV���LQ�0DULRQ�7UXH��HG���3DSHUV�RQ�WKH�$PDVLV�3DLQWHU�DQG�+LV�:RUOG�
�0DOLEX����������������

���� *HUDOG�)��(OVH���
,PLWDWLRQ
�LQ�WKH�)LIWK�&HQWXU\���&ODVVLFDO�3KLORORJ\�������������������
2QO\�LQ�WKH�IRXUWK�FHQWXU\�GLG�PLPHVLV�FRPH�WR�FRYHU�WKH�UHDOP�RI�YLVXDO�LPDJHU\��

���� %UXQR�6QHOO��7KH�'LVFRYHU\�RI�WKH�0LQG��&DPEULGJH��0DVV�������������
���� 3DULV��/RXYUH�*������$59���������3DUD�������$GG��������6HH��PRVW�UHFHQWO\��0DUWLQH�

'HQR\HOOH���$XWRXU�GH�FUDWHUH�HQ�FDOLFH�/RXYUH�*������VLJQH�SDU�(XSKURQLRV���LQ�0DU��
WLQH�'HQR\HOOH��HG���(XSKURQLRV�SHLQWUH��$FWHV�GH�OD�MRXUQHH�G
HWXGH�RUJDQLVH
H�SDU�O
(FROH�GX�
/RXYUH�HW�OH�GHSDUWHPHQW�GHV�$QWLTXLWHV�JUHFTXHV��HWUXVTXHV��HW�URPDLQHV�GX�PXVHH�GX�/RXYUH��
���2FWREUH�������3DULV����������������

���� &I��'LRQ\VLRV�RI�+DOOLNDUQDVVRV��'H�FRPSRVLWLRQH�YHUERUXP������
���� 6HH��IRU�H[DPSOH��'RQQD�.XUW]���3LRQHHULQJ�$QDWRPLFDO�5HDOLVP���LQ�0��&\JLHOPDQ��

���� 5(35(6(17$7,216�



0��,R]]R��)��1LFRVLD��DQG�3��=DPDUFKL�*UDVVL��HGV���(XSKURQLRV��$WWL�GHO�VHPLQDULR�LQWHU��
QD]LRQDOH�GL�VWXGL��$UH]]R�������PDJJLR�������)ORUHQFH����������������

���� 1HZ�<RUN�������������1RW�NQRZQ�WR�-�'��%HD]OH\��6HH�/��*LXOLDQL�DQG�:��'��+HLO��
PH\HU��HGV���(XSKURQLRV�GHU�0DOHU��H[KLELWLRQ�FDWDORJ��%HUOLQ�����������������IRU�GLV��
FXVVLRQ�DQG�IXUWKHU�UHIHUHQFHV��

���� 2Q�LWHUDELOLW\�DQG�LWV�FRQVHTXHQFHV��-DFTXHV�'HUULGD��/LPLWHG�,QF��&KLFDJR���������HVS��
�������������,�VKRXOG�QRWH�WKDW��IRU�'HUULGD��LWHUDELOLW\�HQDEOHV�UHIHUHQFH�DV�PXFK�DV�
LW�UXLQV�LW��VHH��IRU�H[DPSOH��LELG���������� LGHP��'LVVHPLQDWLRQ��&KLFDJR����������������
,Q�ZKDW�IROORZV��,�KRSH�WR�EULQJ�RXW�WKH�ZD\V�LQ�ZKLFK�WKLV�GRXEOHQHVV�UHDSSHDUV�LQ�
(XSKURQLRV
�LPDJHU\��

���� 6HH�5LFKDUG�:ROOKHLP��$UW�DQG�,WV�2EMHFWV���G�HG���&DPEULGJH����������������� LGHP���
3DLQWLQJ�DV�DQ�$UW��3ULQFHWRQ����������������

���� 7KLV�SRVVLELOLW\�PD\�VRXQG�RGG��EXW�LW�LV�FUXFLDO�WR�PXFK�DQFLHQW�DUW�FULWLFLVP��LQ�WKH�
ZHOO�NQRZQ�VWRU\�RI�=HX[LV�DQG�3DUUKDVLRV��IRU�H[DPSOH��WKH�ELUGV�VHH�WKH�SDLQWLQJ�DV�
JUDSHV��DQG�WKDW�LV�SUHFLVHO\�WKH�SRLQW��3OLQ\�1DWXUDO�+LVWRU\������������ 6HH�:�-��7��
0LWFKHOO���,OOXVLRQ��/RRNLQJ�DW�$QLPDOV�/RRNLQJ���LQ�3LFWXUH�7KHRU\��&KLFDJR���������
�������� ,Q�PXFK�WKH�VDPH�ZD\��PRGHUQ�SURJUHVVLYLVW�KLVWRULDQV�RI�DUW�VRPHWLPHV�WDON�
DV�WKRXJK�WKH�GHVLUH�WR�DFKLHYH�D�UHDOO\�SHUIHFW�VHHLQJ�DV�ZHUH�WKH�PRWRU�RI�DOO�VW\OLVWLF�
FKDQJH��

����:ROOKHLP��$UW�DQG�,WV�2EMHFWV������DQG�HOVHZKHUH��
����:ROOKHLP��3DLQWLQJ�DV�DQ�$UW������
����:ROOKHLP
V�EULHI�UHPDUNV�RQ�YLVXDO�SOHDVXUH�DUH�VXJJHVWLYH�LQ�WKLV�UHJDUG��VHH�LELG���

�����
����0XQLFK�������$59���������3DUD�������$GG��������
���� %RWK�TXRWDWLRQV��$5�9�������
���� 2Q� WKHVH�VFHQHV�VHH�.RQUDG�6FKDXHQEHUJ���(LQH�QHXH�$PSKRUD�GHV�$QGRNLGHV��

PDOHUV���-DKUEXFK�GHV�'HXWVFKHQ�$UFKGORJLVFKHQ�,QVWLWXWV������������������� 0DULD�)��9RV��
�$XORGLF�DQG�$XOHWLF�&RQWHVWV���LQ�+��$��*��%ULMGHU��$��$��'UXNNHU��DQG�&��:��1HHIW��
HGV���(QWKRXVLDVPRV��$PVWHUGDP�����������������%\�(XSKURQLRV��VHH�3DULV��/RXYUH�*�
�����$59���������3DUD�������$GG��������

���� 7KH�OLQH�KDV�D�FRXQWHUSDUW�LQ�D�XQLTXHO\�HPSKDWLF�VLJQDWXUH�RQ�WKH�UHYHUVH�RI�WKH�
YHVVHO���(XSKURQLRV�HJUDSKVHQ�WDGH���(XSKURQLRV�SDLQWHG�WKLV���2Q�WKLV�VLJQDWXUH�VHH�
'HQR\HOOH���$XWRXU�GH�FUDWHUH���*LXOLDQL�DQG�+HLOPH\HU��(XSKURQLRV�GHU�0DOHU������
+��5��,PPHUZDKU���7KH�/HWWHULQJV�RI�(XSKURQLRV���LQ�,UPD�:HKJDUWQHU��HG���(X��
SKURQLRV�XQG�6HLQH�=HLW��%HUOLQ����������������

����$%9��[��7KH�UHPDUN��RI�FRXUVH��GHULYHV�IURP�WKH�&RPWH�GH�%XIIRQ
V�'LVFRXUV�VXU�OH�VW\OH�
RI�������

���� 3DXO�GH�0DQ���$XWRELRJUDSK\�DV�'H�IDFHPHQW���LQ�7KH�5KHWRULF�RI�5RPDQWLFLVP��1HZ�
<RUN�������������6HH�DOVR�LGHP����+\SRJUDP�DQG�,QVFULSWLRQ���LQ�7KH�5HVLVWDQFH�WR�7KHRU\�
�0LQQHDSROLV����������������

���� &I��.XUNH��7UDIILF�LQ�3UDLVH���������ZLWK�IXUWKHU�UHIHUHQFHV���RQ�WKH�LPSRUWDQFH�RI�ILQDO�
FDXVHV�LQ�*UHHN�FUDIWVPDQVKLS��DOVR�$OLVRQ�%XUIRUG��&UDIWVPHQ�LQ�*UHHN�DQG�5RPDQ�
6RFLHW\��,WKDFD������������������0��,��)LQOH\���7KH�6HUYLOH�6WDWXVHV�RI�$QFLHQW�*UHHFH���
LQ�(FRQRP\�DQG�6RFLHW\�LQ�$QFLHQW�*UHHFH��/RQGRQ�����������������6HH�DOVR�QRWHV����DQG�
����DERYH��IRU�OLWHUDU\�SDUDOOHOV��

���� 7KH�WHUP��(XSKURQLRV�HIIHFW��GHULYHV�IURP�6YHWODQD�$OSHUV
�GLVFXVVLRQ�RI�DQ��LQGLYLG��
XDOO\�
HIIHFW�
�LQ�WKH�ZRUN�RI�5HPEUDQGW��6HH�KHU�5HPEUDQGW
V�(QWHUSULVH��&KLFDJR��
������������
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���� 7KLV�WKHVLV�LV�VWULNLQJO\�FRQILUPHG��LQ�WKH�ILHOG�RI�YDVH�SDLQWLQJ��E\�WKH�IDFW�WKDW�DW�OHDVW�
WZR�SHRSOH�SDLQWHG�LQ�WKH�SHUVRQD�RI�'RXULV��WKH�FRQQRLVVHXULDO�OLWHUDWXUH�GLVWLQ��
JXLVKHV�WKH��UHDO��'RXULV�D� FXS�SDLQWHU�RI�WKH�HDUO\�ILIWK�FHQWXU\�IURP�WKH�DQFLHQW�
�IRUJHU��ZKR�XVHG�KLV�QDPH�RQ�WZR�YHVVHOV��&UXFLDOO\��KRZHYHU��WKH��IRUJHU��PDGH�QR�
DWWHPSW�WR�SDLQW�LQ�WKH�VW\OH�RI�WKH��UHDO��'RXULV��LQGHHG��WKH��IRUJHULHV��KDYH�EHHQ�
DWWULEXWHG�WR�D�SUROLILF�DUWLVW�NQRZQ�DV�WKH�7ULSWROHPRV�3DLQWHU��7KH�DXWKRULDO�QDPH�LV�
WKXV�LQGHSHQGHQW�RI�D�SDUWLFXODU�VW\OH�D�IDFW�LQH[SOLFDEOH�WR�D�FRQQRLVVHXUVKLS�SUHP��
LVHG�RQ�D�FHQWHUHG��VHOI�SUHVHQW�DXWKRU��DQG�ZKLFK�PXVW�WKHUHIRUH�FRQFOXGH�WKDW�WKH�
�IRUJHU��LV�FXULRXVO\�LQHSW���6HH�-��5REHUW�*X\���$�5DP
V�+HDG�5K\WRQ�6LJQHG�E\�&KD��
ULQRV���$UWV�LQ�9LUJLQLD������������ ������DQG�QQ���������)RU�D�VLPLODU�FDVH�LQYROYLQJ�D�
SRWWHU�QDPHG�1LNRVWKHQHV��VHH�-RKQ�%RDUGPDQ��$WKHQLDQ�%ODFN�)LJXUH�9DVHV��$�+DQG��
ERRN��1HZ�<RUN��������������

���� GH�0DQ���$XWRELRJUDSK\�DV�'H�IDFHPHQW�������
���� &RQWUDVW�WKH�FKRULF�ILJXUHV�RI�TXDWWURFHQWR�SDLQWLQJ��ZKR�E\�JHVWXULQJ�WR�WKH�PDLQ�

DFWLRQ�WUDQVIRUP�WKH�YLHZHU�LQWR�DQ��DFWLYH�DFFHVVRU\�WR�WKH�HYHQW���0LFKDHO�%D[DQGDOO��
3DLQWLQJ�DQG�([SHULHQFH�LQ�)LIWHHQWK�&HQWXU\�,WDO\���G�HG���2[IRUG����������������,Q�YDVH��
SDLQWLQJ�WKHUH�LV�QR�VXFK�DSSHDO�WR�WKH�YLHZHU��WKH�E\VWDQGHUV��ZKROO\�VHOI�FRQWDLQHG��
UHLQIRUFH�WKH�VSHFWDFXODU�TXDOLW\�RI�WKH�LPDJH��UDWKHU�WKDQ�DEVRUELQJ�WKH�YLHZHU�LQWR�
WKH�VFHQH��

���� 1RUPDQ�%U\VRQ��LQ�+DO�)RVWHU��HG���9LVLRQ�DQG�9LVXDOLW\��6HDWWOH�������������
���� $UH]]R�������$59���������3DUD�������$GG��������
���� *UDKDP�=DQNHU���(QDUJHLD�LQ�WKH�$QFLHQW�&ULWLFLVP�RI�3RHWU\���5KHLQLVFKHV�0XVHXP�IXU�

3KLORORJLH����������������������
����-DPHV�0��5HGILHOG��1DWXUH�DQG�&XOWXUH�LQ�WKH�,OLDG���&KLFDJR��������������
���� 3DXVDQLDV��������������� �'LFWLRQDU\�RI�P\WK���-HIIUH\�0��+XUZLW��7KH�$UW�DQG�&XOWXUH�

RI�(DUO\�*UHHFH����������� %�&�� �,WKDFD��������������2Q�WKH�&KHVW�LQ�JHQHUDO�VHH�+��$��
6KDSLUR���2OG�DQG�1HZ�+HURHV��1DUUDWLYH��&RPSRVLWLRQ��DQG�6XEMHFW�LQ�$WWLF�%ODFN��
)LJXUH���&ODVVLFDO�$QWLTXLW\�������������������ZLWK�IXUWKHU�ELEOLRJUDSK\��

���� )ORUHQFH�������$%9��������3DUD������$GG�������)RU�D�FRPSDULVRQ�RI�WKH�&KHVW�DQG�WKH�
)UDQFRLV�9DVH�VHH�6KDSLUR���2OG�DQG�1HZ�+HURHV�����������

���� 'HQR\HOOH���$XWRXU�GH�FUDWHUH�������
���� 0DUWLQ�5REHUWVRQ��7KH�$UW�RI�9DVH�3DLQWLQJ�LQ�&ODVVLFDO�$WKHQV��&DPEULGJH��������������
���� 2Q� VXFK�SDVVDJHV�VHH�-HIIUH\�0�� +XUZLW���$�1RWH�RQ�2UQDPHQW��1DWXUH��DQG�

%RXQGDU\�LQ�(DUO\�*UHHN�$UW���%XOOHWLQ�$QWLHNH�%HVFKDYLQJ������������ ������� LGHP��
�,PDJH�DQG�)UDPH�LQ�*UHHN�$UW���$PHULFDQ�-RXUQDO�RI�$UFKDHRORJ\������������������7KH�
UHYHUVH�RI�WKH�$UH]]R�NUDWHU�KDV�DQRWKHU�$PD]RQ�VXSHULPSRVHG�RYHU�D�SDOPHWWH��7KH�
FRQFHLW�LV�QRW�XQFRPPRQ�LQ�(XSKURQLRV
�ZRUN��WKRXJK�WKH�HIIHFW�LV�FHUWDLQO\�DW�LWV�PRVW�
GUDPDWLF�LQ�WKH�SDVVDJH�LOOXVWUDWHG�KHUH��

���� 5RODQG�%DUWKHV��7KH�3OHDVXUH�RI�WKH�7H[W��1HZ�<RUN���������������+LV�LWDOLFV��&I��LELG���
�������

���� 6W��3HWHUVEXUJ������$59������������3DUD�������$GG��������
���� )UDQFRLV�/LVVDUUDJXH���*UDSKHLQ���FULUH�HW�GHVVLQHU���LQ�&KULVWLDQH�%URQ�DQG�(II\�.DV��

VDSRJORX��HGV���/
LPDJH�HQMHX��<HQV�VXU�0RUJHV��������������/LVVDUUDJXH
V�UHDGLQJ�GLI��
IHUV�IURP�P\�RZQ�RQ�VHYHUDO�SRLQWV��

���� 7KH�SKUDVH�LV�VDLG�WR�KDYH�EHHQ�XVHG�E\�WKH�ILIWK�FHQWXU\�FRPHGLDQ�.UDWLQRV�LQ�KLV�
'HOLDGHV��.UDWLQRV�LQ�$ULVWRWOH��1LFRPDFKHDQ�(WKLFV�����D�����IU�����.RFN���&I��6LPRQLGHV�
IU������30*��

���� 2Q�WKH�LPSRUWDQFH�RI�WKLV�PHWDSKRU�LQ�YDVH�SDLQWLQJ�VHH�)UDQFRLV�/LVVDUUDJXH��8QIORW�
G
LPDJHV��3DULV���������HVS���������
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���� %U\Q�0DZU�3�����$59�����������$GG��������
���� 3RO\JQRWRV�DQG� 0LNRQ��5REHUWVRQ��7KH�$UW�RI�9DVH�3DLQWLQJ�������0�� 6WDQVEXU\��

2
'RQQHOO���3RO\JQRWRV
V�,OLXSHUVLV��$�1HZ�5HFRQVWUXFWLRQ���$PHULFDQ-RXUQDO�RI$UFKDH��
RORJ\�������������������� LGHP���3RO\JQRWRV
V�1HN\LD��$�5HFRQVWUXFWLRQ�DQG�$QDO\VLV���
$PHULFDQ�-RXUQDO�RI�$UFKDHRORJ\������������ �������� -RKQ�%RDUGPDQ��$WKHQLDQ�5HG��
)LJXUH�9DVHV��WKH�&ODVVLFDO�3HULRG��$�+DQGERRN��1HZ�<RUN����������������DJDLQVW�D�QHZ�
VSDWLDO�VHQVH���0DUWLQ�5REHUWVRQ��+LVWRU\�RI�*UHHN�$UW��&DPEULGJH�����������������

���� 5REHUWVRQ��7KH�$UW�RI�9DVH�3DLQWLQJ�������
���� 7KH�/\NDRQ�3DLQWHU��$59������������3DUD�������$GG��������
���� %RVWRQ��������$59�����������3DUD�������$GG��������
���� %RDUGPDQ��$WKHQLDQ�5HG�)LJXUH�9DVHV��WKH�&ODVVLFDO�3HULRG������6HH�DOVR�/��'�� &DVNH\�

DQG�-��'��%HD]OH\��$WWLF�9DVH�3DLQWLQJV�LQ�WKH�0XVHXP�RI�)LQH�$UWV��%RVWRQ��YRO�����2[IRUG��
�����������

���� )RU�WKLV�UHDGLQJ�VHH��H�J���:DVVLOLNL�)HOWHQ��$WWLVFKH�8QWHUZHOWGDUVWHOOXQJHQ�GHV�9,��XQG�9�
-KV��Y��&KU���0XQLFK�������������&DVNH\�DQG�%HD]OH\��$WWLF�9DVH�3DLQWLQJV���������

���� &I��&DVNH\�DQG�%HD]OH\��$WWLF�9DVH�3DLQWLQJV���������
���� ,W�LV�LPSRUWDQW�QRW�WR�JLYH�WRR�PXFK�ZHLJKW�WR�WKLV�LQIOXHQFH��)LUVW��WKH�3RO\JQRWDQ�

(OSHQRU�LV�FODG�LQ�D�SODLWHG�PDW��QRW�QXGH��ZKLFK�LQ�LWVHOI�UXOHV�RXW�DQ\�LGHDV�RI�D�VODYLVK�
FRS\��6HFRQG��3RO\JQRWRV
�1HN\LD�ZDV�D�YDVW�WDEOHDX�SRSXODWHG�E\�GR]HQV�RI�ILJXUHV��
ZLWKRXW�WKH�IRFXVHG�LQWHQVLW\�RI�WKH�WKUHH�ILJXUHV�RQ�WKH�YDVH��WKH�RYHUDOO�HIIHFW�PXVW�KDYH�
EHHQ�YHU\�GLIIHUHQW��7KLUG��DQG�PRVW�LPSRUWDQW��WKH�/\NDRQ�3DLQWHU
V�YHUVLRQ�LV��TXLWH�
VLPSO\��QRW�WKH�VDPH�WKLQJ�DV�3RO\JQRWRV
��DQG�LW�PXVW�VWDQG�RU�IDOO�RQ�LWV�RZQ�PHULWV��

���� 1RUPDQ�%U\VRQ��:RUG�DQG�,PDJH��&DPEULGJH�������������
���� 7KH�SKUDVH�LV�XVHG�RI�$QWLNOHLD��ZKRP�2G\VVHXV�WULHV�WKUHH�WLPHV�WR�HPEUDFH��RQO\�WR�

KDYH�KHU�VOLS�WKURXJK�KLV�ILQJHUV���EXW�LW�ZRXOG�SUHVXPDEO\�DSSO\�HTXDOO\�ZHOO�WR�DQ\�
RI�WKH�GHDG�� &RPSDUH�,OLDG������������ ZKHUH�WKH�VDPH�WKLQJ�KDSSHQV�EHWZHHQ�
$FKLOOHV�DQG�WKH�JKRVW�RI�3DWURNORV��

���� 2Q�WKH�1HN\LD�VHH�)HOWRQ��8QWHUZHOWGDUVWHOOXQJHQ��)RU�D�WUDGLWLRQDO�LOOXVWUDWLRQ�VHH�WKH�
�/HDN\�3LWKRV��DPSKRUD�E\�WKH�%XFFL�3DLQWHU��0XQLFK�������$%9���������3DUD�������
$GG��������6RPHWLPHV�VSHFWDWRUV�GR�DSSHDU�LQ�HDUO\�1HN\LDL��DV�RQ�WKH�$FKHORRV�3DLQWHU
V�
DPSKRUD�LQ�0XQLFK��0XQLFK������$%9����������3DUD�������$GG���������EXW�WKH\�DUH�WR�
EH�LGHQWLILHG�DV�+DGHV�DQG�3HUVHSKRQH��DQG�VR�PD\�SURSHUO\�EH�WKRXJKW�PRUH�SDUW�RI�
WKH�VSHFWDFOH�LWVHOI�WKDQ�DV�GLVWLQFW�YLHZHUV��

���� 2Q�2G\VVHXV�VHH�HVSHFLDOO\�3LHWUR�3XFFL��2G\VVHXV�3ROXWURSRV��,WKDFD���������&��(PO\Q��
-RQHV���7UXH�DQG�/\LQJ�7DOHV�LQ�WKH�2G\VVH\���*UHHFH�DQG�5RPH������������ ������3LHWUR�
3XFFL���7KH�6RQJ�RI�WKH�6LUHQV���$UHWKXVD��������������������5HGILHOG��1DWXUH�DQG�&XO��
WXUH���������'��1��/HYLQ���2G\VVHXV
�7UXWKIXO�8QWUXWKV���&ODVVLFDO�%XOOHWLQ������������
����)RU�DQ�DQFLHQW�RSLQLRQ�VHH-XYHQDO�����������2Q�+HUPHV�DV�WULFNVWHU�VHH�HVSHFLDOO\�
/��.DKQ��+HUPHV�SDVVH��3DULV���������:DOWHU�%XUNHUW��*UHHN�5HOLJLRQ��&DPEULGJH��0DVV���
���������������ZLWK�IXUWKHU�UHIHUHQFHV��3XFFL��2G\VVHXV�3ROXWURSRV���������

���� 3XFFL��2G\VVHXV�3ROXWURSRV������7KH�HSLWKHW�LV�XVHG�RI�+HUPHV�LQ�WKH�+RPHULF�+\PQ�WR�
+HUPHV����������DQG�RI�2G\VVHXV�DW�2G\VVH\������DQG���������

���� 2Q�DSDWH�VHH�'HWLHQQH��/HV�PDLWUHV�GH�YHULWH����������7KRPDV�5RVHQPH\HU���*RUJLDV��
$HVFK\OXV��DQG�$SDWH���$PHULFDQ-RXUQDO�RI�3KLORORJ\�������������������� &KDUOHV�6HJDO��
�*RUJLDV�DQG�WKH�3V\FKRORJ\�RI�WKH�/RJRV���+DUYDUG�6WXGLHV�LQ�&ODVVLFDO�3KLORORJ\����
����������������(ULF�'RZQLQJ���$SDWH��$J�Q��DQG�/LWHUDU\�6HOI�5HIOH[LYLW\���LQ�*ULIILWK�
DQG�0DVWURQDUGH��HGV���7KH�&DELQHW�RI�WKH�0XVHV��������$QQH�&DUVRQ���6LPRQLGHV�
3DLQWHU���LQ�5DOSK�+H[WHU�DQG�'DQLHO�6HOGHQ��HGV���,QQRYDWLRQV�RI�$QWLTXLW\��1HZ�<RUN��
�����������ZLWK�IXUWKHU�UHIHUHQFHV�Q������)RU�2G\VVHXV
�DSDWH�VHH�2G\VVH\���������
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���� 5HGILHOG��1DWXUH�DQG�&XOWXUH������
���� %RWK�LQFLGHQWV�UHFRXQWHG�LQ�WKH�+RPHULF�+\PQ�WR�+HUPHV��
���� 7UDQVODWLRQ�E\�5REHUW�)LW]JHUDOG��VOLJKWO\�PRGLILHG���&I��2G\VVH\������DQG�,OLDG���������
����0DUWLQ�-D\��'RZQFDVW�(\HV��%HUNHOH\�������������
���� 2Q�3URWDJRUDV
�WLPH�LQ�$WKHQV�VHH�*��%��.HUIHUG��7KH�6RSKLVWLF�0RYHPHQW��&DPEULGJH��

�����������
���� 6YHWODQD�$OSHUV��7KH�$UW�RI�'HVFULELQJ��&KLFDJR�������������
���� 7UDQVODWHG�E\�:��.��&��*XWKULH��2Q�WKH�WUDQVODWLRQ�VHH�:��.��&��*XWKULH��$�+LVWRU\�RI�

*UHHN�3KLORVRSK\��&DPEULGJH��������������������
���� 7KLV�UHDGLQJ�LV�SHUKDSV�D�ELW�WHQGHQWLRXV��LQDVPXFK�DV�LW�KDV�EHHQ�DUJXHG�WKDW�WKH�


PDQ��WR�ZKLFK�3URWDJRUDV�UHIHUV�LV�DFWXDOO\�PDQNLQG��QRW�WKH�LQGLYLGXDO��7KRXJK�WKH�
ZHLJKW�RI�RSLQLRQ�GRHV�IDYRU�WKH�LQGLYLGXDOLVW�UHDGLQJ�SUHVHQWHG�KHUH��QRQHWKHOHVV�
WKHUH�DUH�GLVVHQWLQJ�YRLFHV��)RU�D�EULHI�VXPPDU\�RI�WKH�LVVXHV�LQYROYHG��VHH�-RQDWKDQ�
%DUQHV��7KH�3UHVRFUDWLF�3KLORVRSKHUV��UHYLVHG�HG���/RQGRQ��������������%DUQHV�FRPHV�
GRZQ�LQ�IDYRU�RI�WKH�LQGLYLGXDOLVW�YLHZ��FRQWUD��VHH�/��9HUVHQ\L���3URWDJRUDV
�0DQ��
0HDVXUH�)UDJPHQW���$PHULFDQ�-RXUQDO�RI�3KLORORJ\������������ ��������

���� 2Q�WKLV�GHEDWH�VHH�*XWKULH��+LVWRU\�������������ZLWK�IXUWKHU�UHIHUHQFHV��7KDW�3URWD��
JRUDV�SDUWLFLSDWHG�LQ�LW�LV�DWWHVWHG�E\�3ODWR�&UDW\OXV����F��

���� 7UDQVODWHG�E\�:��.��&��*XWKULH��2Q�DQWLORJLF�VHH�.HUIHUG��7KH�6RSKLVWLF�0RYHPHQW������
7KH�QDPH�KDV�QRWKLQJ�WR�GR�ZLWK�ORJLF�DV�ZH�PHDQ�LW��5DWKHU��LW�FRPHV�IURP�DQWL��
�RSSRVHG��FRXQWHU�WR���DQG��ORJRV��ZRUG��DUJXPHQW���

���� %RVWRQ���������$59�����������3DUD�������$GG��������$Q�LGHQWLFDO�FRPSRVLWLRQ�DSSHDUV�
RQ�D�FDO\[�NUDWHU�IUDJPHQW�E\�WKH�VDPH�DUWLVW��2[IRUG����������������$59������������
$GG��������

���� 2Q�WKH�VFHQH�LQ�JHQHUDO��)UDQN�%URPPHU��9DVHQOLVWHQ�]XU�JULHFKLVFKHQ�+HOGHQVDJH���UG�
HG�� �0DUEXUJ����������������� /XFLHQ�*XLPRQG���$NWDLRQ���/H[LFRQ�LFRQRJUDSKLFXP�
P\WKRORJLDH�FODVVLFDH��YRO��������������� /��5��/DF\���$NWDLRQ�DQG�D�/RVW�
%DWK�RI�$U��
WHPLV��
�-RXUQDO�RI�+HOOHQLF�6WXGLHV����������������Q�����ZLWK�ELEOLRJUDSK\��WR�ZKLFK�DGG�
+HUEHUW�+RIIPDQQ��-DKUEXFK�GHU�+DPEXUJHU�.XQVWVDPPOXQJHQ������������ ������DQG�
3DXO�-DFREVWKDO��$NWDLRQV�7RG��0DUEXUJ���������6HH�DOVR�$QDOLHVH�.RVVDW]�'HLVVPDQQ��
�/\VVD���/H[LFRQ�LFRQRJUDSKLFXP�P\WKRORJLDH�FODVVLFDH��YRO��������������� &RPSDUH�IUDJ��
PHQWV�RI�DQ�$SXOLDQ�RLQRFKRH��%RVWRQ������������D�E��-��0LFKDHO�3DGJHWW�HW�DO���9DVH��
3DLQWLQJ�LQ�,WDO\��%RVWRQ���������QR������

���� &I��$UWKXU�'DOH�7UHQGDOO�DQG�7��%��/��:HEVWHU��,OOXVWUDWLRQV�RI�*UHHN�'UDPD��1HZ�<RUN��
������������������������5REHUWVRQ��7KH�$UW�RI�9DVH�3DLQWLQJ�������)RU�RWKHU�LQVWDQFHV�RI�
WKH�QDPH�VHH�&DVNH\�DQG�%HD]OH\��$WWLF�9DVH�3DLQWLQJV���������WR�ZKLFK�DGG�0DOLEX�
���$(�����$GG��������

���� $JULJHQWR��PXVHXP��$59������������3DUD�������$GG��������0DOLEX����$(�����$GG���
�����

���� 5REHUWVRQ��7KH�$UW�RI�9DVH�3DLQWLQJ�������&I��7UHQGDOO�DQG�:HEVWHU��,OOXVWUDWLRQV������
+RZHYHU��WKH�/\NDRQ�3DLQWHU
V�GHSLFWLRQ�RI�(XDLRQ�DV�D�V\PSRVLDVW�RQ�D�EHOO�NUDWHU�LQ�
1DSOHV�LV�VXUHO\�DQ�H[FHSWLRQ��$59�����������$GG��������7KH�FODVVLF�ZRUN�RQ�WKHDWULFDO�
VFHQHV�LV�7UHQGDOO�DQG�:HEVWHU��,OOXVWUDWLRQV��WKRXJK�WKH�VXEMHFW�KDV�DWWUDFWHG�FRQVLG��
HUDEOH�DWWHQWLRQ��)RU�D�UHFHQW�RYHUYLHZ�VHH�-��5��*UHHQ���2Q�6HHLQJ�DQG�'HSLFWLQJ�WKH�
7KHDWHU�LQ�&ODVVLFDO�$WKHQV���*UHHN��5RPDQ��DQG�%\]DQWLQH�6WXGLHV�������������������ZLWK�
IXUWKHU�UHIHUHQFHV�����Q������

���� 7UHQGDOO�DQG�:HEVWHU��,OOXVWUDWLRQV�����&DVNH\�DQG�%HD]OH\��$WWLF�9DVH�3DLQWLQJV���������
���� &KDUOHV�6HJDO��,QWHUSUHWLQJ�*UHHN�7UDJHG\��,WKDFD�������������&I��-HDQ�3LHUUH�9HUQDQW�

DQG�3LHUUH�9LGDO�1DTXHW��0\WK�DQG�7UDJHG\�LQ�$QFLHQW�*UHHFH��1HZ�<RUN����������������
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���� )RU�D�UHFHQW�UHVWDWHPHQW�RI�WKLV�SRVLWLRQ�VHH�+��$��6KDSLUR��0\WK�LQWR�$UW��1HZ�<RUN��
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���� &I��'LHWULFK�YRQ�%RWKPHU���7KH�'HDWK�RI�6DUSHGRQ���LQ�6��+\DWW��HG���7KH�*UHHN�9DVH�
�/DWKDP��1�<����������������� 6KDSLUR��0\WK�LQWR�$UW���������
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