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³7KHUH�ZLOO�EH�D�KLJKZD\�IRU�WKH�UHPQDQW�RI�KLV�SHRSOH�WKDW�LV�OHIW�IURP�$VV\ULD��DV�WKHUH�ZDV�IRU�,VUDHO�ZKHQ�WKH\�FDPH�XS�IURP�(J\SW�´��,V���������
�
7KH�ROGHVW�-HZLVK�ZDOO�SDLQWLQJV�NQRZQ�WR�XV�FRYHU�WKH�ZDOOV�RI�D�V\QDJRJXH�DW�'XUD�(XURSRV�RQ�

(XSKUDWHV��7KH� V\QDJRJXH� LQ� LWV� SUHVHQW� VKDSH� LV� D� UHVXOW� RI� WKH� UHEXLOGLQJ�RI� DQ� HDUOLHU� V\QDJRJXH�
ZKLFK�ZDV� VLWXDWHG� RQ� WKH� VDPH� VLWH�� )RXU� ILJXUDWLYH� VWULSV� � UDQ� � DORQJ� � LWV� � LQWHULRU� �ZDOOV�� 7KUHH��
KLJKHU��VWULSV�LOOXVWUDWHG�ROG�WHVWDPHQW�WH[WV�� 7KH�PRVW�SURPLQHQW��LV��WKDW�ZKLFK�GHSLFWV�7KH�&URVVLQJ�
RI�WKH�5HG�6HD��VHH�WKH�ILJ��O���

7KH�FRPSOH[�FRPSRVLWLRQ�RI�7KH�&URVVLQJ�KDV�JLYHQ�ULVH�WR�WKH�FRQWURYHUV\�DPRQJ�VFKRODUV�DV�WR�
KRZ�PDQ\�VFHQHV�PDNH�XS� WKH�SLFWXUH� �WKH�QXPEHUV� VXJJHVWHG�DUH������������ 7KXV� WKH�RQO\�ZD\� WR��

� 5��0HVQLO�GX�%XLVVRQ��/HV�SHLQWXUHV�GH�OD�V\QDJRJXH�GH�'RXUD�(XURSRV���������DSUqV�-��&���5RPD���������
����
� $��*UDEDU�� 
/H� WKqPH� UHOLJLHX[� GHV� IUHVTXHV� GH� OD� V\QDJRJXH� GH�'XUD
��5HYXH� GH� �¶KLVWRLUH� GHV� UHOLJLRQV� ����
�������� �������� 0�� 5RVWRYW]HII�� 
'LH� 6\QDJRJXH� YRQ� 'RXUD
�� 5|PLVFKH� 4XDUWDOVFKULIW� I�U� FKULVWOLFKH�
$OWHUWXPVNXQGH�XQG�I�U�.LUFKHQJHVFKLFKWH�� ��������������������5HDOOH[LFRQ�I�U�$QWLNH�XQG�&KULVWHQWXP��YRO����
����� 0HVQLO� GX� %XLVVRQ�� RS�FLW��� FKDUW� 9,,,�� 6HH� &�� +RSNLQV�7KH� 'LVFRYHU\� RI� 'XUD�(XURSRV�� 1HZ� +DYHQ��
/RQGRQ� ������ .�� :HLW]PDQQ�� +�2�� .HVV�HU�� 7KH� )UHVFRHV� RI� WKH� 'XUD� 6\QDJRJXH� DQG� &KULVWLDQ� $UW���
:DVKLQJWRQ�'&�������$�-��:KDUWRQ��*RRG�DQG�%DG� ,PDJHV� IURP� WKH� � V\QDJRJXH�RI�'XUD�(XURSRV��&RQWH[WV��
,QWHUWH[WV��$UW��+LVWRU\�����PDUFK�������������
� 0��5RVWRYW]HII��RS�FLW�������QDPHV�IRXU�VFHQHV��WKH�H[RGXV��WKH�ZDQGHULQJ�RI�WKH�,VUDHOLWHV�WRZDUG�WKH�VHD��WKH�
GURZQLQJ�RI�WKH�(J\SWLDQV���WKH�PLUDFOH�LQ�0DUD���ZLWK�WKH�GLYLVLRQ�LQWR�GHFDGHV��FHQWXULHV��DQG�FKLOLDGV��0HVQLO�
GX�%XLVVRQ��RS�FLW������JLYHV�ILYH�VFHQHV��WKH�VHYHQ�SODJXHV��WKH�IOLJKW�IURP�(J\SW��WKH�0RVHV��ZKLOH��GLYLGLQJ��WKH��
VHD���WKH��GURZQLQJ��(J\SWLDQV���WKH�ODQGLQJ��RI��WKH��,VUDHOLWHV��RQ��WKH��VKRUH��DORQJ��ZLWK��WKH�LQFRUSRUDWHG�VL[WK�
VFHQH�RI� WKH�PLUDFOH� LQ�0DUD��5��GH�9DX[�� 
8Q�GHWDLO�GH� OD� V\QDJRJXH�GH�'XUD
��5HYXH�ELEOLTXH���������������
GLYLGHV�WKH�SDLQWLQJ�LQWR�WKUHH�VFHQHV��WKH�H[RGXV�IURP�(J\SW��0RVHV�FORVLQJ�WKH�ZDWHUV�RI�WKH�VHD��WKH�PLUDFOH�LQ�
0DUD��&��.UDHOLQJ��7KH� � V\QDJRJXH��1HZ�+DYHQ�������GLVWLQJXLVKHV� � IRXU� VFHQHV�� WKH� H[RGXV� IURP�(J\SW�� WKH�
PDUFK� RI� ,VUDHOLWHV� DQG� WKH� GLYLGLQJ� RI� WKH�ZDWHUV�� WKH�PDUFK� DFURVV� WKH� GHVHUW�� WKH�PLUDFOH� LQ�0DUD��.UDHOLQJ��
GHVFULEHV� � WKH� �VHFRQG� �VFHQH� �DV� � VWUDQJHO\�GLVSODFHG�DQG� LQFRPSUHKHQVLEOH��+H�FODLPV� WKDW�EHFDXVH�RI� LWV�HQG�
EHLQJ� LQ� WKH� VHD� WKH� ILUVW� JURXS� RI� WKH� ,VUDHOLWHV� LV� UHGXQGDQW�� (�5�� *RXGHQRXJK� � DQG� 0�� $YL�<RQDK� LQ��
(QF\FORSDHGLD�-XGDLFD�YRO����� FRO������QDPHV� IRXU� VFHQHV��7KH� ,VUDHOLWHV�ZKLOH� OHDYLQJ� �(J\SW�� �0RVHV� �ZKHQ��
GLYLGLQJ��WKH��VHD��WKH�GURZQLQJ�(J\SWLDQV��WKH�WZHOYH�IDPLOLHV�RI�,VUDHO�PDUFKLQJ�DORQJ�WKH�GU\�VHD�EHG��6HH��$�-��
:DUWRQ��RS�FLW����������



5\V]DUGD�%XODV�

DYRLG� HUURUV� DQG� LQFRQVLVWHQFLHV� ZKHQ� LQWHUSUHWLQJ� WKH� SDLQWLQJ� LV� DQ� DQDO\VLV� RI� WKH� FRPSRVLWLRQ�
VWUXFWXUH�DQG�D�SUHFLVH�GHVFULSWLRQ�RI�WKH��SLFWXUH��ZKLFK�GUDZV�RQ�WKLV�DQDO\VLV��VHH�WKH�ILJ������,W��LV��
LPSRUWDQW� WR�DSSURDFK�HYHU\�HOHPHQW�RI� WKH�SDLQWLQJ�ZLWK� WKH�DZDUHQHVV�RI� LWV�EHLQJ�D�VLJQ��D�ZRUG�
DLPHG�DW�WKH�VSHFWDWRU��$Q\�FKDQFH�VKRXOG�EH�UXOHG�RXW�KHUH��$OO�WKH�DWWHPSWV�DW�UHGXFLQJ��PXOWLSO\LQJ�
RU� GLYHUJLQJ� IURP� WKH� HYHQWV� UHFRUGHG� E\� WKH�ZULWWHQ� VWRU\� DUH� FOXHV�ZKLFK� HQDEOH� XV� WR� UHDG� WKH�
SDLQWHG�VWRU\��

+HOSOHVV� DV� UHJDUGV� WKH� ODFN� RI� XQDPELJXRXV� VRXUFHV� DQG� DQ[LRXV� DERXW� WKH� PXOWLSOLFLW\� RI�
LQWHUSUHWDWLRQV� ZH� DUH� IRUFHG� WR� JR� EDFN� WR� WKH� YHU\� SDLQWLQJ�� ,W� LV� LQYHVWHG� ZLWK� WKH� VXIILFLHQW�
LQIRUPDWLRQ�DQG� 
VLJQDOV
� WR�VSHDN�IRU�LWVHOI��,Q�RUGHU�WR�UHDG�WKH�SLFWXUH�H[KDXVWLYHO\�LWV�HYHU\�GHWDLO�
KDV�WR�EH�WDNHQ�LQWR�DFFRXQW�EHFDXVH�HDFK�GHWDLO�SOD\V�DQ�LPSRUWDQW�UROH�DV�PDWHULDO�IURP�ZKLFK�WKH�
VWUXFWXUH�RI�WKH�SDLQWLQJ
V�PHVVDJH�LV�EXLOW�RI��:H�PXVW�EH�SHUVXDGHG�WKDW� WKHUH�DUH�QR�DFFLGHQWDO�RU��
XQMXVWLILHG�PRYHV��LQ�SODVWLF�DUW��7KXV��VXFK�HOHPHQWV��RI��WKH��SLFWXUH��DV��WKH��DUUDQJHPHQW��RI��VSDFH���
WKH�GLUHFWLRQ�RI�PRYHPHQW���WKH�ZD\�WKH�IRUHJURXQG�DQG�WKH�PLGGOH�GLVWDQFH�DUH�UHODWHG��DV�ZHOO�DV�WKH�
SODFHPHQW� RI� FRORU�� WKH� QDWXUH� RI� WKH� RFFXUULQJ� OLQHV�� DQG�PRVW� RI� DOO� WKH� FRQWH[W� LQ�ZKLFK� D� JLYHQ�
HOHPHQW�DSSHDUV�DUH�DOO�VHPDQWLFDOO\�UHOHYDQW��)RU�QRW�RQO\�GR�DOO�WKHVH�HOHPHQWV�UHVXOW�IURP�WKH�VW\OH�
SUHGRPLQDQW�DW�WKH�WLPH�RU�EHORQJ�WR�D�WUDGLWLRQ�LQ�SODVWLF�DUW�EXW�WKH\�DUH�WKH�ODQJXDJH�RI�SDLQWLQJ�DV�
ZHOO��$QRWKHU�LPSRUWDQW�IDFWRU��HOVHZKHUH��UHJDUGHG��SHUKDSV�DV�H[WUD�VFLHQWLILF�EXW�KHUH�FRQVLGHUHG�DV�
DQ� LPSRUWDQW�FRQWULEXWLRQ� WR� WKH�VWXG\�RI�SODVWLF�SLFWXUH�� LV� WKDW�RI�DQ�HOXVLYH� LPSUHVVLRQ�WKH�SLFWXUH�
JLYHV�WR�WKH�EHKROGHU��,Q�WKH�VORZ�XQUDYHOLQJ�RI�FRQVHFXWLYH�OD\HUV�RI�WKH�UHSUHVHQWDWLRQ
V�FRQWHQW��RU�
LQ� RWKHU� ZRUGV�� LQ� WKH� SURFHVV� ZH� FDQ� GHVLJQDWH� DV� WKH� KHUPHQHXWLFV� RI� WKH� SLFWXUH�� WKH� LQWHOOHFW���
VHQVHV�� DV� ZHOO� DV� RXU� HPRWLRQV� DQG� HYHQ� RXU� VHQVLWLYLW\� VKRXOG� FRRSHUDWH�� $IWHU� DOO� WKH\�� WRR��
FRQWULEXWH�WR� WKH�FUHDWLRQ�RI� WKH�SLFWXUH�ZH�DUH�WR�UHDG��7KH�UHDGLQJ�RI�WKH�SLFWXUH�SURFHHGV�LQ�WKUHH��
VWDJHV��PRUSKRORJLFDO�DQDO\VLV��GHVFULSWLRQ�RI�WKH�PHVVDJH�VWUXFWXUH��DQG�KHUPHQHXWLF�LQWHUSUHWDWLRQ��,��
LQWURGXFH�KHUH�WKH�QRWLRQ�RI�PRUSKRORJLFDO�DQDO\VLV�WR�HPSKDVL]H�WKH�IDFW�WKDW�WKH�SLFWXUH�LV�DQ�RUJDQLF�
ZKROH� LQ�ZKLFK�DOO� WKH�HOHPHQWV�DUH�FRQQHFWHG�DQG�FRQGLWLRQ�RQH�DQRWKHU��7KHUH� LV�QR�URRP�IRU� WKH�
PRUSKRORJLFDO�DQDO\VLV�RI�WKH�SDLQWLQJ�LQ�WKLV�DUWLFOH��,QVWHDG��LW�LV�GHYRWHG�WR�WKH�FRQFOXVLRQV�GUDZQ�
IURP�WKLV�DQDO\VLV�L�H��WR�WKH�GHVFULSWLRQ�RI�WKH�PHVVDJH�VWUXFWXUH�DQG�WKH�KHUPHQHXWLFV�RI�WKH�SLFWXUH��

2Q�WKH�EDVLV�RI�WKH�PRUSKRORJLFDO�DQDO\VLV�,�VXJJHVW�D�UHFRQVWUXFWLRQ�RI�WKH�FRPSRVLWLRQ�RI�WKH�
SDLQWLQJ� WKDW� LV� PDGH� XS� RI� RQO\� WKUHH� VFHQHV� ZKLFK� VKRXOG� EH� UHDG� IURP� WKH� ULJKW� WR� WKH� OHIW� LQ�
DFFRUGDQFH�ZLWK�WKH�+HEUHZ�GLUHFWLRQ�RI�QDUUDWLRQ��VHH�WKH�ILJ������ $ JUHDWHU�QXPEHU�RI�VFHQHV�JLYHQ�
E\�RWKHU�VFKRODUV�UHVXOWV��,�EHOLHYH��IURP�WKH�ZURQJ�XQGHUVWDQGLQJ�RI�WKH�FRPSRVLWLRQ
V�FKDUDFWHU��,�DP�
RI� WKH� RSLQLRQ� WKDW� HDFK� VFHQH� KDV� IHDWXUHV� RI� D� FHUWDLQ� GUDPD�SXW� RQ� VWDJH��7KH� VLWXDWLRQ�� EHLQJ� D�
GUDPD�EURXJKW�WR�D�VWDQGVWLOO��LV�FRQFHLYHG�LQ�VXFK�D�ZD\�WKDW�LW�LQFOXGHV�WKH�GHYHORSPHQW�RI�HYHQWV�LQ�
WLPH�� WKHLU� UHVXOW� DV�ZHOO� DV� WKHLU� FDXVH�SUHVHQWHG� LQ� WKH�EDFNJURXQG�RU� FRQMHFWXUHG��7KH� ILUVW� VFHQH�
GHSLFWV� WKH� ,VUDHOLWHV� DSSURDFKLQJ� WKH� VKRUH� RI� WKH�5HG� 6HD� �UHVXOW�� DJDLQVW� WKH� EDFNJURXQG� RI� WKH�
ZDOOV�RI�WKH�SODFH�RI�WKHLU�HQVODYHPHQW�ZKLFK�WKH\�KDG�OHIW��L�H��(J\SW��FDXVH���,Q�VFHQH�QXPEHU�WZR��
WKH\� VLQJ� WKDQNVJLYLQJ� VRQJV� �UHVXOW�� DIWHU� WKH�PLUDFOH� RI� WKH�&URVVLQJ� WKH� VHD� �FDXVH���$QG� VFHQH�
QXPEHU� WKUHH�GHSLFWV� WKH�PLUDFOH� LQ�0DUD� �UHVXOW��DIWHU� WKH�RUJDQL]LQJ�RI� WKH�3HRSOH� LQWR� WKH� WZHOYH�
WULEHV�RI�-DFRE
V��FDXVH���6FHQHV�WZR�DQG�WKUHH�DUH�VXSHULPSRVHG�RQWR�HDFK�RWKHU��

0HVQLO�GX�%XLVVRQ�FDOOHG�WKH�FRPSRVLWLRQ�VW\OH�RI��7KH�&URVVLQJ�FRQWLQXDWLYH�DQG�ERXQG�� ,W�LV�
FRQWLQXDWLYH� IRU� WKH� VFHQHV� DSSHDU� VLGH� E\� VLGH� LQ� FORVH� FDXVDO� UHODWLRQ� WR� HDFK�RWKHU��2Q� WKH�RWKHU�

� -��'HNHUV��'HU�DOWWHVWDPHQWOLFKH�=\FOXV�YRQ�6��0DULD�0DJJLRUH�LQ�5RPH��%RQQ�����������������GHILHV�WKH��WKHVLV��
WKDW� � WKH� GLUHFWLRQ� RI� D� QDUUDWLRQ� RI� WKLV� � NLQG� LV� FKDUDFWHULVWLF� RI� -HZLVK� DUW�� +H� VKRZV� WKDW� DW� 'XUD� LW� LV�
FRPSRVLWLRQ�EDVHG��DQG�WKDW�WKH�DUWLVW�LQWHQGHG�WR�RULHQWDWH�WKH�GLUHFWLRQ�RI�WKH�VFHQH�RQWR�WKH�D[LV�RI�WKH�ZDOO�WKDW�
LV�WR�VD\��WRZDUG�WKH�SDLQWLQJ�RI�WKH�7RUDK��WKH�VDFULILFH�RI�,VDDF��D�FKDQGHOLHU���,�FRSLHG�WKH�GUDZLQJ�DIWHU��0HVQLO�
GX�%XLVVRQ��RS�FLW���FKDUW�;9�;9,,��
� 0HVQLO�GX�%XLVVRQ��RS�FLW��



7KH�&URVVLQJ�RI�WKH�5HG�6HD�DV�$NHGDK�

KDQG�� LW� LV� ERXQG� EHFDXVH� WKH� ILJXUH� RI� 0RVHV� OLQNV� WKH� VFHQHV� DSSHDULQJ� LQ� EDWK� RI� WKHP�
VLPXOWDQHRXVO\��6XFK�DQ�DSSURDFK�HQWDLOV�PRUH� VFHQHV�� ,�� WKH� VHYHQ�SODJXHV�� ,,�� WKH�H[RGXV�� ,,,�� WKH�
GLYLGLQJ�RI�WKH�ZDWHUV�RI�WKH�VHD��,9��WKH�GURZQLQJ�RI�WKH�(J\SWLDQV��9��WKH�ODQGLQJ�RQ�WKH�VKRUH�DQG�
WKH�PLUDFOH�LQ�0DUD��+HUH�VFHQHV�WZR�DQG�IRXU�H[LVW�RQO\�DV�FRQMHFWXUHV��7KH�FRPSRVLWLRQ�JHWV�YHU\�
FRPSOH[� DQG� LQFRQVLVWHQW��$V� D�PDWWHU� RI� IDFW� WKH�NLQG�RI� G\QDPLVP�GX�%XLVVRQ� VXJJHVWV�GRHV�QRW�
UHDOO\�RFFXU�LQ�WKH�VFHQHV�DW�'XUD�� 7KH�RQO\�G\QDPLF�DFFHQW�LV�WKH�ILJXUH�RI�0RVHV��ZKR�HQHUJHWLFDOO\�
VWULGHV�LQ�WKH�ILUVW�VFHQH��$OO�WKH�HOHPHQWV�RI�WKH�VFHQH�DUH�
IUR]HQ
��JLYLQJ�WKH�LPSUHVVLRQ�RI�EORFNV�DQG�
WKHUH�LV�QR�FRPPXQLFDWLRQ�EHWZHHQ�WKHP��7KLV�LV�YHU\�ZHOO�IRUPXODWHG�E\�3HUNLQV�ZKR�ZURWH��³7KH�
RYHUDOO�HIIHFW�RI�WKH�FRPSRVLWLRQ�RI�7KH�([RGXV�LV�D�VHULHV�RI�KHDY\�YHUWLFDO�EORFNV����´��

0\�WKHVLV�WKDW�WKH�VFHQH�IURP�'XUD�FRQVLVWV�RI�WKUHH�DV�LI�VWDJHG��LPDJHV��KDV�EHHQ�LQVSLUHG�E\��
WKH�VWXG\�RI��3HUNLQV�FRQFHUQLQJ�WKH�FRPSRVLWLRQ�VW\OH�RI�'XUHQH�SDLQWLQJ�LQ�JHQHUDO��$FFRUGLQJ�WR�KHU�
RQH�RI�WKH�FKDUDFWHULVWLFV�RI�WKDW�VW\OH��ZKLFK�KDV�LWV�URRWV�LQ�WKH�DUW�RI�0HVRSRWDPLD��LV�D�WHQGHQF\�WR�
FUHDWH�VXFK�DV�LI�VWDJHG�SLFWXUHV�LQ�RUGHU�WR�SUHVHQW�D�QDUUDWLRQ��

7KH�ZD\� RI� UHDGLQJ� WKH� FRPSRVLWLRQ� RI� WKH� VFHQH�ZKLFK� GHSLFWV�7KH�&URVVLQJ� RI� WKH�5HG� 6HD�
FRQFHUQV� WKH� SDLQWLQJ� LQ� WKH� VKDSH� WKDW� KDV� ODVWHG� XS� WR� WKH� SUHVHQW� GD\�� DV� LW� LV� NQRZQ� WKDW� WKH�
V\QDJRJXH�ZDV�SDUWO\� UHSDLQWHG�� ,Q� WKH� ILUVW�SODFH� LW� LV� WKH�ILJXUH�RI�0RVHV�RI� WKH�VHFRQG�VFHQH� WKDW�
GUDZV�DWWHQWLRQ�VLQFH�LW�GLIIHUV�IURP�WKH�UHVW�ZLWK�LWV�KHLJKW��YROXPH��PHWLFXORXVQHVV�RI�H[HFXWLRQ�DQG�
WKH�OLNHQHVV�RI�IDFH��7KHUH�LV�D�FDSWLRQ�UHDGLQJ�
0RVHV
�QH[W�WR�KLP�DV�LI�WKH�SDLQWHU�KDG�WKRXJKW�WKDW�
WKH�VSHFWDWRU�FRXOG�KDYH�VRPH�GLIILFXOW\� LQ�UHFRJQL]LQJ�WKH�ILJXUH��$�K\SRWKHVLV�FDQ�EH�SXW�IRUZDUG�
WKDW�WKH�ILJXUH�ZDV�DGGHG�ODWHU�LQ�FRQQHFWLRQ�ZLWK�WKH�FKDQJHG�FRQFHSWLRQ�RI�WKH�SDLQWLQJ��0RUHRYHU���
WKH� VWULSHV�� ZKLFK� DUH� WR� V\PEROL]H� WKH� WZHOYH� URDGV� WKH� ,VUDHOLWHV� ZDQGHUHG� DUH� H[HFXWHG� UDWKHU�
DZNZDUGO\��WKH\�DUH�SDLQWHG�EHKLQG�WKH�WZR�ILJXUHV�RI�0RVHV�GXH�WR�WKH�ODFN�RI�VSDFH��DV�LI�WKH\�ZHUH�
DGGHG�DW�WKH�ODVW�PRPHQW��7KLV�IDFW�KDV�EHDULQJ�RQ�WKH�FRPSOH[LW\�RI�WKH�FRQVWUXFWLRQ�RI�WKH�VHFRQG�
VFHQH��LQ�WKH�EDFNJURXQG�RI�WKH�VFHQH�WKUHH��DQG�RQ�WKH�GRXEOH�UROH�SOD\HG�E\�WKH�JURXS�RI��,VUDHOLWHV��
,Q�DGGLWLRQ�� WKH�RYHUDOO� LPSUHVVLRQ� WKH�FRPSRVLWLRQ�RI� WKH�SLFWXUH�PDNHV�RQ� WKH�EHKROGHU�GHILHV� WKH�
WKHVLV�DERXW�WKH�PXOWLSOLFLW\�RI�VFHQHV�LQ�WKH�SDLQWLQJ��IRU�LW�LV�FRPSRVHG�RI�WZR�SDUWV�GLYLGHG�E\�WKH�
VWULS�RI�WKH�VHD��7KLV�EULQJV�DERXW�WKH�LGHD�WKDW�WKH�DUWLVW�LQWHQGHG�WR�VKRZ�WZR�VWRULHV�ZLWK�WKH�5HG�6HD�
DV�D�OLQN�RU�D�ERUGHU�EHWZHHQ�WKHP��

*LYHQ� VXFK� SUHPLVHV� ,� EHOLHYH� WKDW� RULJLQDOO\� WKH� DUWLVW�LQWHQGHG� WR� SUHVHQW� RQO\� WZR� VFHQHV�
QDPHO\�WKH�H[RGXV�IURP�(J\SW�DQG�WKH�PLUDFOH�LQ�0DUD��+DYLQJ�DFFHSWHG�WKLV�DVVXPSWLRQ�ZH�FDQ�VHH�
WKDW�WKH�FRPSRVLWLRQ�RI�WKH�ZKROH�SDLQWLQJ�EHFRPHV�REYLRXV�DQG�WKDW�WKH�LQGLYLGXDO�VFHQHV�DUH�FOHDUO\�
EXLOW��7KH�VFHQH�HDUOLHU�UHIHUUHG�WR�DV�WKH�VHFRQG��JHWWLQJ�WR�WKH�VKRUH�DQG�VLQJLQJ�WKDQNVJLYLQJ�VRQJV���
GLVDSSHDUV� � LQ� WKLV� � FRQILJXUDWLRQ� EHFDXVH� RQ� WKH� RWKHU� VLGH� RI� WKH� VHD� WKHUH� LV� RQO\� RQH� VFHQH�� WKH�
PLUDFOH�LQ�0DUD��ZHOO�HODERUDWHG�DORQJ�ZLWK�WKH�3HRSOH�RUJDQL]HG�LQWR�WKH�WULEHV�DQG�ZLWK�0DQXV�'HL��

� $��3HUNLQV��7KH�$UW�RI�'XUD�(XURSRV�2[IRUG����������ZULWHV�RQ�WKH�PRYHPHQW�LQ�WKH�SDLQWLQJV�DW�'XUD��³,Q�WKH�
'XUHQH�VW\OH�WKHUH�LV�QR�UDSLG�DFWLRQ��WKHUH�DUH�RQO\�YDJXH�VXJJHVWLRQV�RI�DEUXSW�PRYHPHQWV�´�
� $��3HUNLQV��RS�FLW������GHVFULEHV�WKH�5HG�6HD�LQ�WKH�IROORZLQJ�ZD\��³7KH�FRORUIXO�ZDWHU��GDUN�JUHHQ�ZLWK�OLJKW�
KXHV��WKH�UHG�DQG�EURZQ�ERGLHV�FUHDWH�WKH�HIIHFW�RI�D�WDSHVWU\�LQ�WKH�FHQWHU�RI�WKH�SDLQWLQJ�´��3HUNLQV�GHVLJQDWHV�
WKH� FRPSRVLWLRQ�RI�7KH�&URVVLQJ� VFHQH� DW� �'XUD� DV� µGDSSOHG¶� � EHFDXVH� � WKH�EORFN�OLNH� FRQILJXUDWLRQ�RI� DOO� WKH�
HOHPHQWV�RI�WKH�VFHQH�JLYHV�VXFK�DQ�LPSUHVVLRQ��$�FRPSRVLWLRQ�DW�WKLV�NLQG�UXOHV�RXW�DQ\�PRYHPHQW�GXH�WR�WKH�
ODFN�RI�SODVWLF�FRQQHFWLRQ�EHWZHHQ�WKH�FRPSRQHQWV�RI�WKH�VFHQH��
� 2S��FLW��������
� 0HVQLO�GX�%XLVVRQ��RS�FLW������DGPLWV�WKDW�WKH�ODQGLQJ�RI�WKH�,VUDHOLWHV�RQ�WKH�VKRUH�PHUJHV�ZLWK�WKH�PLUDFOH�LQ�
0DUD��2Q�DQRWKHU�RFFDVLRQ�0HVQLO�GX�%XLVVRQ��RS��FLW�����������VHHV�LQ�WKH�FRPSRVLWLRQ�WKH�WULSW\FK�SDWWHUQ���WKH�
5HG�6HD�ZLWK�D�ODUJH�ILJXUH�RI�0RVHV�RQ�HLWKHU�VLGH����
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, DP�RI�WKH�RSLQLRQ�WKDW�WKH�SDLQWLQJ�DV�D�ZKROH�PXVW�KDYH�EHHQ�H[SDQGHG��7KH�ZLGH�VWULS�RI�WKH�
VHD�LV�ILOOHG�ZLWK�WKH�GURZQLQJ�(J\SWLDQV��HLWKHU�LQ�RUGHU�WR�UHLQIRUFH�WKH�GUDPDWLF�TXDOLW\�RI�WKH�HYHQWV�
RU�DV�DQ�LOOXVWUDWLRQ�RI�WKH�DFWXDO�IDFW��3HUKDSV�WKH�LGHD�ZDV�DIWHU�DOO��WR�VKRZ�LPSRUWDQW�SDUWLFLSDQWV�LQ�
WKH�HYHQWV��HVSHFLDOO\�DV� WKHUH� LV�QR�RWKHU� LPDJH�RI� WKH�(J\SWLDQV� LQ� WKH�SDLQWLQJ��7KH� LPDJH�RI� WKH�
GURZQLQJ�LV�QRW�D�IXOO�VFHQH��0RUHRYHU��LW�ZRXOG�EH�LQFRQVLVWHQW�WHPSRUDOO\�EHFDXVH�WKH�,VUDHOLWHV�RQO\�
GUDZ�QHDU�WR�WKH�VHD��,Q�RUGHU�WR�LQWURGXFH�WKH�PRWLI�RI�WKH�VHD�LQ�WKH�FRPSRVLWLRQ�WKH�VHD�VKRUH�ZDV�
OLQNHG�ZLWK�WKH�OHIW�SDUW�RI�WKH�SDLQWLQJ��WKDW�LV�ZLWK�WKH�FURZG�RI�WKH�,VUDHOLWHV�ZKR�EHORQJ�WR�WKH�VFHQH�
RI� WKH� PLUDFOH� LQ�0DUD�� E\� PHDQV� RI� GDUN� VWULSV�� 7KH� ILJXUH� RI�0RVHV� ZDV� DGGHG� DV� ZHOO�� RXW� RI�
QHFHVVLW\�EHLQJ�RI�D�VPDOOHU�VL]H��DQG�LQ�RUGHU� WR�VWUHQJWKHQ�WKH�XQLW\�RI� WKH�FRQWHQW�RI�DOO�HOHPHQWV�
0DQXV�'HL�ZDV�SDLQWHG�IRU�WKH�VHFRQG�WLPH��$�QHZ�VFHQH�KDV�WKXV�DSSHDUHG�LQ�WKH�EDFNJURXQG�RI�WKH�
PLUDFOH�LQ�0DUD��DQG�GXH�WR�WKLV�LWV�VWUXFWXUH�LV�PRUH�FRPSOH[�WKDQ�WKDW�RI�RWKHU�VFHQHV��

7KH�FRQWHQW�RI�7KH�&URVVLQJ�RI� WKH�5HG�6HD� DW�'XUD�ZLOO�EH�XQUDYHOHG�RQ�FRQGLWLRQ� WKDW� WKRVH��
HOHPHQWV�ZKLFK�PDNH�LW�GLIIHUHQW�IURP�&KULVWLDQ�UHSUHVHQWDWLRQV�RI�WKH�VFHQH��DUH�GLVWLQJXLVKHG��2XW�RI�
��� SLFWXUHV� RI� 7KH� &URVVLQJ� RI� WKH� 5HG� 6HD� FROOHFWHG� E\� PH�� ��� DUH� H[DPSOHV� RI� &KULVWLDQ� DUW��
VDUFRSKDJL���UG����WK�F��$'��IURP�5RPH�DQG�*DOOLD��SDLQWLQJV�IURP�FDWDFRPEV�LQ�YLD�/DWLQD���PLG���WK�
F��$'���D�PRVDLF�LQ�WKH�EDVLOLFD�RI�6��0DULD�0DJJLRUH���WK�F��$'���D�GRRU�LQ�WKH�EDVLOLFD�RI�6��6DELQD�
��WK�F��$'���LQ�5RPH��WKH�SDLQWLQJ�LQ�WKH�GRPH�RI�WKH�([RGXV�PDXVROHXP�DW�HO�%DJDZDW�LQ�(J\SW���WK�
F��$'���� 7KH�GLIIHUHQFH�EHWZHHQ�WKH�&KULVWLDQ�UHSUHVHQWDWLRQV�DQG�WKH�RQH�DW�'XUD�DUH�FRQVLGHUDEOH�
DQG�DUH�D�UHTXLVLWH�RI�LWV�PHVVDJH��&RQWUDU\�WR�WKH�&KULVWLDQ�H[DPSOHV���DW�'XUD���WKHUH�LV�QR�SKDUDRK�
QRU�DUPHG�(J\SWLDQ�SXUVXHUV��,���,VUDHO�LV�VKRZQ�DV�RUJDQL]HG�DORQJ�ZLWK�WKH��DUP\��FDUU\LQJ��ZHDSRQV��
�,,�� � DQG�0RVHV� � LV� � VKRZQ� � LQ� �D�PRQXPHQWDO�ZD\� WKUHH� WLPHV� �,,,���0RUHRYHU�� WKHUH�DUH� WZR�PRUH�
HOHPHQWV�ZKLFK�FDQ�EH�FOXHV�DV�WR�KRZ�WKH�FRPSRVLWLRQ�VKRXOG�EH�LQWHUSUHWHG��DQG�SHUKDSV�DOVR�DV�WR�
WKH�LFRQRJUDSKLF�SURJUDP�RI�WKH�V\QDJRJXH�LQ�JHQHUDO��WKH�JURXS�RI�,VUDHOLWHV�LV�OHVV�QXPHURXV�LQ�WKH�
VHFRQG�VFHQH� WKDQ� LW� LV� LQ� WKH�ILUVW�RQH�DQG� LQ� WKH� �VHFRQG�VFHQH� WKH� OHDGHUV�RI� WKH�JHQHUDWLRQV�KDYH�
VPDOO�WDEOHWV�RQ�ORQJ�VWLFNV��SUREDEO\�ZLWK�WKH�QDPHV�RI�WKH�IDPLOLHV�ZULWWHQ�RQ�WKHP��

7KH�ODFN�RI�WKH�(J\SWLDQ�SXUVXHUV�DQG�WKH�SKDUDRK��DV�ZHOO�DV�WKH�ZD\�WKH�GURZQLQJ�(J\SWLDQV�
DUH�SUHVHQWHG��QDNHG��XQDUPHG��LV�HYLGHQFH�WKDW�WKH�SLFWXUH�ZDV�SDLQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�D�SULRUL�
FRQFHSWLRQ�RI�SOD\LQJ�GRZQ�DQG�PLQLPL]LQJ�WKH�UROH�RI�(J\SWLDQV�LQ�LW��ZKLFK�GLYHUJHV�IURP�&KULVWLDQ�
UHSUHVHQWDWLRQV�LQ�ZKLFK�WKH�JDOORSLQJ�SXUVXHUV�SOD\�DQ�LPSRUWDQW�UROH��

7KH�SKDUDRK��ZKR�LV�DQ�LPSRUWDQW�DJHQW�LQ�&KULVWLDQ�H[DPSOHV�DQG�D�FRXQWHUEDODQFH�IRU�0RVHV��
GRHV�QRW�DSSHDU�LQ�WKH�SDLQWLQJ�DW��'XUD��7KH�,VUDHOLWHV�LQ�WKH�V\QDJRJXH�DUH�WKH�RUJDQL]HG�3HRSOH�OHG�
E\� WKH� FKLHIV� DQG� JXDUGHG� E\� WKH� DUP\� FDUU\LQJ�ZHDSRQV�� 7KH\� DUH� SRZHUIXO� DQG� WKH\� RFFXS\� WKH�
ZKROH�KHLJKW�RI�WKH�SLFWXUH�LQ�VFHQH�RQH��,Q�WKH�&KULVWLDQ�UHSUHVHQWDWLRQV��RQ�WKH�RWKHU�KDQG��WKH\�DUH�
VKRZQ�DV�VLPSOH�IRON�LQ�SRRU�FORWKLQJ��

7KH� 0RVHV� LQ� WKH� V\QDJRJXH� DW� 'XUD� LV� LPSRVVLEOH� WR� FRPSDUH� ZLWK� DQ\� RI� WKH� &KULVWLDQ�
UHSUHVHQWDWLRQV��+HUH��KH� LV� VRPHWKLQJ�PRUH� WKDQ�D� WRRO� LQ�<DKZHK
V�KDQGV��PRUH� WKDQ�D�ZRUNHU�RI�
PLUDFOHV��PRUH�WKDQ�D�SURSKHW���³6LQFH�WKHQ��QR�SURSKHW�KDV�ULVHQ�LQ�,VUDHO�OLNH�0RVHV��ZKRP�WKH�/RUG�
NQHZ�IDFH�WR�IDFH��ZKR�GLG�DOO�WKRVH�PLUDFXORXV�VLJQV�DQG�ZRQGHUV�WKH�/RUG�VHQW�KLP�WR�GR�LQ�(J\SW���
WR�3KDUDRK�DQG�WR�DOO�KLV�RIILFLDOV�DQG�WR�KLV�ZKROH�ODQG���)RU�QR�RQH�KDV�HYHU�VKRZQ�WKH�PLJKW\�SRZHU�
RU�SHUIRUPHG�WKH�DZHVRPH�GHHG�WKDW�0RVHV�GLG�LQ�WKH�VLJKW�RI�DOO�,VUDHO�´� � � �'HXW� ������������ � �7KH��
UROH��RI��0RVHV��KDG��EHHQ�LQFRPSDUDEOH�LQ�WKH�ZKROH�([RGXV��

���5��%XODV��
3U]HM FLH�SU]H]�0RU]H�&]HUZRQH�MDNR�V\PERO�FKU]WX�QD�VDUNRIDJDFK�,9�ZLHNX
��7KH�&URVVLQJ�RI�WKH�
5HG�6HD�DV�WKH�6\PERO�RI�%DSWLVP�RQ�WKH�VDUFRSKDJL�RI��WK�F��$'���5RF]QLNL�+XPDQOVW\F]QH�.8/������������������
%XODV���
:\M FLH�]�(JLSWX�F]\�:VNU]HV]HQLH�àD]DU]D"�.DWDNXPED�SU]\�YLD�/DWLQD�Z�5]\PLH
���7KH�([RGXV�IURP�
(J\SW�RU�WKH�5DLVLQJ�RI�/D]DUXV�IURP�WKH�'HDG��7KH�&DWDFRPE�LQ�9LD�/DWLQD�LQ�5RPH�����5RF]QLNL�+XPDQLVW\F]QH�
.8/�� ��� �������� � ��� � %XODV�� 
,NRQRJUDILD� � SWDVNRU]H ELRQ\FK� � GU]ZL� � ]� NR FLRáD� 6�� 6DELQD� Z� 5]\PLH
� �7KH�
,FRQRJUDSK\�RI�WKH�EDVV�UHOLHI�GRRU�LQ�6��6DELQD�&KXUFK�LQ�5RPH���9R[�3DWUXP��YRO��;9,,���������



7KH�&URVVLQJ�RI�WKH�5HG�6HD�DV�$NHGDK�

7KXV� WKH� WKHPH� RI� WKH� SDLQWLQJ� DQG� LWV� D[LV� DUH� WKH� 3HRSOH� DQG� WKH� OHDGHU�� 7KH\� DSSHDU�
FRQVHFXWLYHO\�DV�LI�VKRWV�RI�WKH�VWRU\�WROG��,W�VHHPV�LPSRUWDQW�WR�DVN�QRZ�DERXW�WKH�FKDUDFWHU�DQG�WKH�
WRQH�RI�WKH�UHSUHVHQWDWLRQ�RI�WKH�3HRSOH�LQ�LQGLYLGXDO�VKRWV��$UH�WKH\�WKH�VDPH�3HRSOH�LQ�HDFK�FDVH"�
$Q�RXWVWDQGLQJ�H[SHUW�RQ�-HZLVK�DUW��(UZLQ�*RXGHQRXJK��SXWV�IRUZDUG�D�YHU\�LQWHUHVWLQJ�K\SRWKHVLV��
³,Q�&KULVWLDQ�VFHQHV�WKH�SKDUDRK�DQG�KLV�DUP\�DUH�JURXSHG�RQ�RQH�VKRUH�RU�DUH�LQ�WKH�ZDWHU�ZKHUHDV�
WKH�,VUDHOLWHV�DUH�VDIH�RQ�WKH�RWKHU�VKRUH��$W�'XUD�WKH�SDWWHUQ�LQFOXGHV�WKH�UHPQDQW�RI�WKH�,VUDHO
V�DUP\�
ZKR�DUH�GHSLFWHG�LQ�WKH�VHD�ZKLOH�WKH�SKDUDRK�DQG�KLV�DUP\�GR�QRW�DSSHDU�LQ�WKH�SDLQWLQJ�DW�DOO�´���7KH�
VXJJHVWLRQ�RI�*RXGHQRXJK�LV�FRQWURYHUVLDO�IRUPDOO\�EHFDXVH�ZH�FDQ�VHH�D�KRUVH�DPRQJ�WKH�GURZQLQJ�
ZKHUHDV� WKH� ,VUDHOLWHV�� ZKR� DSSURDFK� WKH� VHD�� KDYH� QR� KRUVHV�� 0RUHRYHU� WKH� � H[SUHVVLYHQHVV� ZLWK�
ZKLFK�0RVHV��GLYLGHV��DQG�FORVHV��WKH�ZDWHUV�RI�WKH�VHD�ZRXOG�EH�DW�RGGV�ZLWK�WKH�IDFW�WKDW�D�SDUW�RI�
WKH�&KRVHQ�3HRSOH��DUH�GURZQLQJ���+RZHYHU���WKH�K\SRWKHVLV��LV�IXQGDPHQWDO�IRU�WKH�LQWHUSUHWDWLRQ�RI�
WKH�FRQWHQW�RI�WKH�ZRUN��)RU�*RXGHQRXJK�DGPLWV�WKH�LGHD�WKDW�WKH�SDLQWHUV�FKDQJHG�WKH�ELEOLFDO�WH[W�DV�
LQ�WKH�%LEOH�WKHUH��LV�QR�PHQWLRQ�RI��WKH�GURZQLQJ�RI�,VUDHOLWHV��)ROORZLQJ�LQ�*RXGHQRXJK�IRRWVWHSV�,�
KDYH�IRXQG�WZR�SRLQWV�ZKHUH�WKH�SDLQWLQJ�GLYHUJHV�IURP�WKH�OLWHUDU\�PRGHO��QDPHO\�WKH�,VUDHOLWHV�DUH�
VKRZQ� DV� DUPHG� DQG� WKH\� KDYH� OHDGHUV� LQ� WKH� VFHQH� RI� ([RGXV�� LQ� WKH� VHFRQG� VFHQH�� LQ� WXUQ�� WZR�
WHPSRUDOO\� UHPRWH�HYHQWV� DUH�FRQIODWHG�� WKH�PLUDFOH� LQ�0DUD�DV�ZHOO� DV� WKH�GLYLVLRQ� LQWR� WKH� WZHOYH�
�JHQHUDWLRQV�RI�-DFRE
V�DQG�D�JDWKHULQJ�DURXQG�WKH�7HQW�RI�0HHWLQJ��1X�����������������

7KH�FKDQJHV�LQWURGXFHG�LQ�WKH�SDLQWLQJ�VXJJHVW�WKDW�ZH�GHDO�KHUH�QRW�ZLWK�D�VLPSOH�LOOXVWUDWLRQ�RI�
WKH�HYHQWV�EXW�UDWKHU�ZLWK�D�SURSRVLWLRQ�RI�D�FHUWDLQ�UHDOLW\���DQG�WKDW�LW�LV�DQ�DOOHJRULFDO�SDLQWLQJ��7KH�
DOOHJRU\�RI�WKH�ILUVW�VFHQH�LV�QRW�YHU\�GLIILFXOW�WR�XQGHUVWDQG��,W�LV�D IOLJKW�IURP�(J\SW�QRW�RI�KHOSOHVV�
IRON�EXW�RI�7KH�3HRSOH�ZKR�DUH�DUPHG���DQG�KDYH�WKH�HOHPHQWV�RI�RUJDQL]DWLRQDO�VWUXFWXUHV��

7KH� DOOHJRULFDO� QDWXUH� RI� WKH� VHFRQG� VFHQH� UHTXLUHV� GHHSHU� DQDO\VLV�� ,W�ZLOO� EH� RI� VRPH�KHOS�� ,��
WKLQN��WR�IRFXV�WKH�DWWHQWLRQ�RQ�WKH�PRVW�LPSRUWDQW�SODFH�LQ�WKH�V\QDJRJXH��HGLNXOD��ZKHUH�WKH�7RUDK�LV�
UHDG��DQG�RQ�WKH�SDLQWLQJ�ZKLFK�FRYHUV�LW��7KH�VDFULILFH�RI�,VDDF�LV�LQ�TXHVWLRQ�KHUH�EHFDXVH�LW�LV�WKH�
D[LV�RI��WKH�DUWLVWLF�SURJUDP�RI�WKH�SDLQWLQJV�LQ�WKH�V\QDJRJXH��� ,Q�-XGDLVP�WKH�6DFULILFH�RI�,VDDF�KDV�
WKH�HIIHFW�RI�EHJJLQJ�IRUJLYHQHVV��D�VXSSOLFDWLRQ�IRU�LQWHUFHVVLRQ��DQG�KRSH�RI�SXULILFDWLRQ��$NHGDK����
7KH�LGHD�RI�$NHGDK�KDV�EHHQ�YLWDO�IRU�WKH�PHQWDOLW\�RI�WKH�+HEUHZ�IRU�PLOOHQQLD��'XULQJ�SXEOLF�-HZLVK�
KROLGD\V� LW� KDV� EHHQ� UHDG� DORXG�� � ³0D\� EH� +H�� ZKR� DQVZHUHG� RXU� IDWKHU� $EUDKDP� DW� WKH� 0RULD�
PRXQWDLQ�� ZLOO� DQVZHU� \RX� DQG� ZLOO� KHDU� \RXU� YRLFH� FDOOLQJ� RQ� WKLV� GD\�´��� ,W� ZDV� DOVR� D� NLQG� RI�
UHDGLQHVV�IRU�PDUW\UGRP��DQG�VR��QXPHURXV�H[DPSOHV�RI�PDUW\UGRP�ZHUH�FRQVLGHUHG�$NHGDK����

7KH�LPDJH�RI�WKH�6DFULILFH�RI�,VDDF�KDV�EHHQ�IRXQG�LQ�PDQ\�-HZLVK��WHPSOHV��IRU��H[DPSOH��WKH��
ELJ�IORRU�PRVDLF�LQ�WKH�V\QDJRJXH�DW�%HWK�$OSKD�GLVFRYHUHG�E\�(�/��6XNHQLN��WR�PHQWLRQ�RQH����7KH�

���³,Q�WKH�&KULVWLDQ�VFHQHV�WKH�KRVWV�RI�3KDUDRK�DUH�PDVVHG�RQ�RQH�VLGH�RU�LQ�WKH�ZDWHU��DQG�WKH�,VUDHOLWHV�VWDQG�
VDIHO\�RQ� WKH�IDUWKHU�EDQN��,Q�'XUD�VFKHPH�LV�DGRSWHG�ZLWK� WKH�UHVW�RI�KRVWV�RI�,VUDHO��DQG�WKH\�DUH� WKH�SHUVRQV�
GURZQHG� LQ� WKH� VHD� ZKLOH� 3KDUDRK� DQG� KLV� KRVWV� DSSHDU� QRZKHUH� LQ� WKH� SDLQWLQJ� DW� DOO�´� 
&DWDFRPE�$UW�
�7KH�
-RXUQDO�RI�%LEOLFDO�/LWHUDWXUH������������
���,Q��WKH��RSLQLRQ��RI��$��*UDEDU��/
DUW��GH��OD��ILQ�GH�
DQWLTXLWp�3DULV�������������WKH�IDFW�WKDW�WKH�VFHQH�RI�WKH�
VDFULILFH�RI�,VDDF�LV�WKH�FHQWUDO�RQH�PXVW�QHFHVVDULO\�LPSO\�LWV�EHLQJ�WKH�PRVW�LPSRUWDQW��
���$NHGDK�PHDQV� ERQGV�� WLHV� �FI��(QF\FORSDHGLD� -XGDLFD�� YRO�� ,,�� FRO�� ����� �� ,W� LV� DQ� DOOXVLRQ� WR� WKH� WLHV�ZKLFK�
ERXQG�,VDDF�ZKHQ�JRLQJ�WR�GHDWK��,W�LV�DOVR�DQ�LGHQWLILFDWLRQ�RI�D�VLQQHU�ZLWK�,VDDF�ZKR�FRXOG�EH�VDYHG�RQO\�E\�WKH�
*RG
V�PHUF\��2Q�$NHGDK�FI��DOVR��(��*RXGHQRXJK�� �-HZLVK�6\PEROV�,Q�*UHFR�5RPDQ�SHULRGV��YRO��������������
YRO��,9���������������
���2S�FLW���YRO�����FRO������
���6HH�/�*LQ]EHUJ���7KH�/HJHQGV�RI�-HZ��3KLODGHOSKLD��������YRO��9���������������
���5HDOOH[LFRQ�I�U�$QWLNH�XQG�&KULVWHQWXP�� YRO�,���������ILJ������������(�/��6XNHQLN��7KH�$QFLHQW�6\QDJRJXH�RI�
%RWK�$OSKD��-HUXVDOHP�������
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IDFW�WKDW�WKLV�VFHQH�ZDV�SODFHG�RQ�WKH�IORRU�ZKHUH�HYHU\ERG\�ZRXOG�WUHDG�RQ�LW�LV�RI�JUHDW�LPSRUWDQFH�
EHFDXVH�LW�FRQILUPV�WKH�H[SLDWRU\�FKDUDFWHU�RI�WKH�VFHQH����³2Q�HQWHULQJ�WKH�V\QDJRJXH�WKH�-HZV�KRSHG�
WR�EH�SXULILHG�WKURXJK�$NHGDK�LQ�RUGHU�WR�EH�DEOH�WR�ULVH�WR�*RG�´��

)URP� PDQ\� IDFWV� LW� LV� HYLGHQW� WKDW� WKH� SDLQWLQJV� LQ� WKH� V\QDJRJXH� DUH� RI� D� VXSSOLFDWRU\� DQG�
H[SLDWRU\�FKDUDFWHU��DV�ZHOO�DV�H[SUHVVLQJ�WKH�FRQWULWLRQ�RI�WKH�3HRSOH�LQ�'LDVSRUD����7KH�VHOHFWLRQ�RI�
VFHQHV�DQG�WKHLU�SODVWLF�LQWHUSUHWDWLRQ�SRLQW�RXW�WKDW�WKH�LQWHQWLRQ�ZDV�WR�VKRZ�YDULRXV�HYHQWV�LQ�WKH�OLIH�
RI� ,VUDHO�� LQFOXGLQJ� GHIHDWV� OLNH� WKH� VQDWFKLQJ� RI� WKH� $UN� RI� WKH� &RYHQDQW� E\� WKH� 3KLOLVWLQHV�� DQG�
GHVWUR\LQJ�WKH�WHPSOH��7KXV�WKH�RSLQLRQ�SRSXODU�ZLWK�WKH�VFKRODUV�WKDW�WKH�SDLQWLQJV�LQ�WKH�V\QDJRJXH�
H[SUHVV� WKH� LGHD� RI� WKH� *UHDW� ,VUDHO� DQG� <DKZHK
V� XQGDXQWHG� FDUH� IRU� WKH� &KRVHQ� 3HRSOH� VHHPV��
LQFRPSOHWH�DQG�VXSHUILFLDO����

7KH�LGHD�RI�$NHGDK�DSSHDUV�WR�EH�WKH�D[LV�RI�WKH�SURJUDP�RI�WKH�SDLQWLQJV�LQ�WKH�V\QDJRJXH��,W�
RFFXUV�DOVR�LQ�WKH�VFHQH�RI�7KH�&URVVLQJ�RI�WKH�5HG�6HD�DQDO\]HG�E\�XV��:H�QRWLFH�WKH�WUDLWV�W\SLFDO�RI�
$NHGDK�OLNH�UHDGLQHVV�IRU�PDUW\UGRP�DQG�WKH�SURPLVH�RI��WUDQVIRUPDWLRQ�ERWK�LQ�WKH�FKDUDFWHU�RI�WKH�
FRPSRVLWLRQ�RI�WKH�ZKROH�SLFWXUH��WZR�SDUWV�GLYLGHG�E\�WKH�VWULS�RI�WKH�VHD���DQG�LQ�WKH�DUUDQJHPHQW�RI�
LQGLYLGXDO�VFHQHV��,W�VHHPV�WKDW�WKLV�H[FHSWLRQDO�FRPSRVLWLRQ�RI�WKH�ZKROH�DQG�RI�WKH�SDUWLFXODU��VFHQHV��
LV� LQGLFDWLYH�RI� WKH�GHVLUH�RI� WKH�'XUD�(XURSRV�FRPPXQLW\�WR�FKDQJH�WKH�KLVWRU\�RI�LWV�DQFHVWRUV�IRU�
³WKH�VWRSV�RQ�WKH�ZD\�IURP�WKH�6HD�RI�&DQH�WR�WKH�JDWH�RI�&DQDDQ�KDG�EHHQ�WKH�FHQWHUV�RI�UHEHOOLRQ��
FRPSODLQLQJ�DQG�ODPHQW��7KH�ZUDWK�DQG�WKH�PHUF\�RI�*RG�KDG�EHHQ�QR�JRRG��7KH�HIIHFW�KDG�EHHQ�RQO\�
WHPSRUDU\�´�

3HUKDSV� LW� LV� QRW� D� FRLQFLGHQFH� WKDW� LQ� WKH� VFHQH� RI� WKH� ([RGXV� WKH� GLUHFWLRQ� RI�PRYHPHQW� LV�
SDUDOOHO�WR�WKH�VXUIDFH�RI�WKH�SLFWXUH�DQG�WKH�PRYHPHQW�WDNHV�SODFH�IURP�WKH�ULJKW�WR�WKH�OHIW�ZKHUHDV��
LQ� WKH� VFHQH� RI� WKH�PLUDFOH� WKH�PRYHPHQW� LV� SHUSHQGLFXODU� DQG� WDNHV� SODFH� IURP�ZLWKLQ� WKH� SLFWXUH�
WRZDUG� WKH� VSHFWDWRU��7KLV� DVSHFW� RI� WKH� FRPSRVLWLRQ� LV� RI� LPSRUWDQFH� IRU� LQWHUSUHWLQJ� WKH� SDLQWLQJ��
7ZR�DLPV�KDYH�EHHQ�DWWDLQHG�LQ�WKLV�ZD\��WKH�3HRSOH��LQ�RWKHU�ZRUGV�WKH�5HPQDQW�IDLWKIXO�WR�<DKZHK��
KDYH�EHHQ�SUHVHQWHG��DQG�WKH�QDUUDWLRQ�KDV�EHHQ�FRPSOHWHG�WKH�VFHQH�WZR�EHLQJ�WKH�ODVW�VFHQH�RI�WKH�
VWRU\�DV�ZHOO�DV�HQGLQJ�WKH�FKDLQ�RI�HYHQWV��

7KH�DOOHJRULFDO�VFHQH�RI�WKH�PLUDFOH��ZKLFK�HQGV�WKH�VWRU\�LQFOXGHV�WKH�HYHQW�LQ�0DUD�DV�ZHOO�DV�
WKH�GLYLVLRQ�LQWR�WKH�WZHOYH�JHQHUDWLRQV�RI�-DFRE
V�ZKLFK�LV�WHPSRUDOO\�UHPRWH�IURP�LW��2ZLQJ�WR�WKLV�
GHYLFH� LW� ZDV� SRVVLEOH� WR� 
VWULNH� RII
� WKH� KLVWRU\� D� ORW� RI� 
UHEHOOLRQV� DQG� FRPSODLQLQJ
� DQG� RWKHU�
LQJORULRXV�HYHQWV��OLNH�WKH�PDNLQJ�RI�WKH�*ROGHQ�&DOI��ZKLFK�WRRN�SODFH�LQ�WKH�FRXUVH�RI�WLPH�EHWZHHQ�

���(�*RXGHQRXJK��-HZLVK�6\PEROV��YRO��,9����������WUDFHV�$NHGDK�IURP�VKRIDU�ZKLFK�DFFRPSDQLHV�WKH�KROLGD\�
RI� 7KH� 1HZ� <HDU� �1X� ������� 6KRIDU� LV� D� V\PERO� RI� DWRQHPHQW� DQG� RI� WKH� /DVW� -XGJPHQW�� $FFRUGLQJ� WR�
*RXGHQRXJK�LW�LV�FRQQHFWHG�ZLWK�WKH�VFHQH�RI�WKH�VDFULILFH�DW�'XUD��7KH�SDLQWLQJ�GHSLFWV�WKH�PRPHQW�ZKHQ�³�«�
$EUDKDP�DQG�,VDDF�UHWXUQHG�WR�KHU��6DUD��LQ�WKH�WHQW��DQG�VKH�KHDUG�KRZ�QHDUO\�,VDDF�KDG�EHHQ�NLOOHG�VKH�FULHG�RXW�
VL[�WLPHV�����DQG�GLHG�
�&I��(QF\FO��-XG���YRO��;,9��6KRIDU��FRO������������
���*RXGHQRXJK��-HZLVK�6\PEROV��YRO����������
���2Q�WKH�LFRQRJUDSKLF�SURJUDP�RI�WKH�V\QDJRJXH�VHH���-��/HYHHQ��
7KH�:DOO�SDLQWLQJV�DW�'XUD�(XURSRV
 +HEUHZ�
%LEOH� LQ� $UW�� /RQGRQ� ������ ������� � (�-�� � %LFNHUPDQ�� 
6\PEROLVP� LQ� WKH� 'XUD� 6\QDJRJXH
� 7KH� � +DUYDUG��
7KHRORJLFDO� � 5HYLHZ� ��� � �������� ���������� -�� 6RRQH�� � 
7KH� 3DLQWLQJV� RI� WKH�'XUD� 6\QDJRJXH
� �+HEUHZ�8QLRQ�
&ROOHJH� � $QQXDO� ��� � �������� � ��������� � -�� �0RUJHQVWHUQ�� � 
7KH� 3DLQWLQJ� RI� 'XUD� 6\QDJRJXH
�+HEUHZ�8QLRQ�
&ROOHJH�$QQXDO����������������
���0�� �6LPRQ�� �9HUXV� ,VUDHO��eWXGHV�VXU� � OHV� � UHODWLRQ�HQWUH�FKUpWLHQV�HW� MXLIV�GDQV��
HPSLUH�URPDLQ������������
3DULV�������������ZULWHV�©�/
LGpH�FHQWUDOH�TXL�DQLPH�OD�GpFRUDWLRQ�GH�OD�V\QDJRJXH��F
HVW�OD�VRXYHUDLQHWp�GH�-DKYp��
GRJPH�IRQGDPHQWDO�GX�MXGDwVPH�������HOOH��VH��PDQLIHVWH��VRXV��OD��FDGUH��QDWLRQDO��HW�V
H[SULPH��SDU��OHV��DFWHV��GX��
JRXYHUQHPHQW��GH��-DKYp��VXU��VRQ�SHXSOH�
�
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WKH�WZR�HYHQWV�LQ�WKH�VFHQH��
7KH�VHD�LQ�RXU�SDLQWLQJ��ZKLFK�LV�WKH�ERUGHU�EHWZHHQ�WKH�SDVW�WKLQJV�DQG�
WKH�RWKHU�KLVWRU\
�PXVW�

KDYH�GHYRXUHG�QRW�RQO\�WKH�HQHP\�EXW�DOVR�D�SDUW�RI�WKH�&KRVHQ�3HRSOH��ZKR�HQWHUHG�LW��EHFDXVH�QR�
&URVVLQJ�FDQ�KDSSHQ�ZLWKRXW�D�FHUWDLQ�ORVV�DQG�D�NLQG�RI�EHQHILW����7KRVH�GLHG�ZKR�GLG�QRW�GHVHUYH��
WKH�ZDWHUV�RI�0DUD�ZKLOH�WKH�WUDQVIRUPHG�,VUDHO�ZDV�WKH�EHQHILW��0DQ\�VFKRODUV�HPSKDVL]H�WKH�SODVWLF�
DVSHFW�RI�WKH�SLFWXUH��ZKLFK�GRHV�VXJJHVW�WKDW�WKH�VWRU\�FRQVLVWV�RI�WZR�SDUWV��DQG�WKH�YHUWLFDO�VWULS�RI�
WKH�VHD�GLYLGHV�WKH�KLVWRU\�RI�,VUDHO�LQWR�WZR�VWDJHV��

7KH�SDLQWLQJ�DW�'XUD�(XURSRV�DSSHDUV� WR�EH�QRW�D�VLPSOH� LOOXVWUDWLRQ�RI�+HEUHZ�VWRULHV��EXW�DQ�
DOOHJRU\� RI� WKH� KLVWRU\� RI� ,VUDHO�� 7KLV� LV� DQ� DGMXVWHG� KLVWRU\�� VXSHULPSRVHG� RQ� WKH� VLWXDWLRQ� RI� WKH�
-HZLVK�'LDVSRUD�DW�WKDW�WLPH��DQG�DQ�DWWHPSW�DW�VHWWOLQJ�WKH�DFFRXQWV�ZLWK�WKH�SDVW��+DYLQJ�FURVVHG�WKH�
5HG�6HD�WKH�,VUDHOLWHV�HQWHU�WKH�
QHZO\�RXWOLQHG
�KLVWRU\�RI�,VUDHO��WKH�,VUDHO�ZLWKRXW�WKH�*ROGHQ�&DOI��
WKH�,VUDHO�VLQJLQJ�WKH�VRQJ�RI�WKDQNVJLYLQJ���WKH�,VUDHO�HQGRZHG�ZLWK�DOO�WKH�DEXQGDQFH��7KH�QDWXUH�RI�
WKH�SDLQWLQJ�,�KDYH�EHHQ�GLVFXVVLQJ�LV�WKDW�RI�D�SUD\HU��$NHGDK��,W�LV�D�VXSSOLFDWLRQ�IRU�IRUJLYHQHVV��D�
KRSH� RI� FOHDQVLQJ� DQG� WKH� GHFODUDWLRQ� RI� WKH�5HPQDQW� RI� WKH�3HRSOH�ZLWK�ZKRP� WKH� FRPPXQLW\� RI�
'XUD�(XURSRV�KDG�SUREDEO\�LGHQWLILHG��

���$��YDQ�*HQQHS��/HV�ULWH�GH�SDVVDJH��eWXGHV�V\VWpPDWLTXH�GHV�FpUpPRQLHV�GH�OD�SRVWH�HW�GX�VHXLO�GH��
KRVSLWDOLWp��
GH��
DGRSWLRQ�GH�OD�JURVVHVVH�HW�GH���
DFFRXFKHPHQW�GH�OD�QDLVVDQFH��GH��
HQIDQFH��GH�OD�SXEHUWp��GH�,
LQLWLDWLRQ��GH�
�
RUGLQDWLRQ��GX�FRXURQQHPHQW��GHV�ILDQoDLOOHV�HW�GX�PDULDJH��GH�IXQpUDLOOHV��GHV�VDLVRQV��HWF���3DULV�������
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)LJ������$IWHU��$�-��:KDUWRQ��*RRG�DQG�%DG�,PDJHV�IURP�WKH�V\QDJRJXH�RI�'XUD�(XURSRV��&RQWH[WV�,QWHUWH[WV��
$UW��+LVWRU\�����PDUFK�������
�

)LJ������,�KDYH�FRSLHG�WKH�SLFWXUH�DIWHU��5�0HVQLO�GX�%XOVVRQ��/HV�SHLQWXUHV�GH�OD�V\QDJRJXH�GH�'RXUD�(XURSRV����������DSUqV�-��&���5RPD��������FKDUW�;9�;9,,����
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)LJ����±�5HFRQVWUXFWLRQ�RI�WKH�FRPSRVLWLRQ�RI�WKH�&URVVLQJ�RI�WKH�5HG�6HD�


