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$�FURZG�JDWKHUV�WR�ZLWQHVV�WKH�UHPRYDO�RI�WLPEHUV�IURP�
WKH�H[SRVHG�WRPE�RI�WKH�0DUTXLV�<L�RI�=HQJ��

$�FUDQH�KRLVWV�RQH�RI�WKH����FRIILQV�IRXQG�LQ�WKH�WRPE���
7ZHQW\�RQH�RI�WKH�FRIILQV�KHOG�WKH�ERQHV�RI�ZRPHQ��
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FHQWXU\� �� WKH� WRPE� RI�D� ILIWK�FHQWXU\� E�F�� &KLQHVH� UXOHU� FRQWDLQLQJ� SHU��
FXVVLRQ�� VWULQJ�� DQG� ZLQG� LQVWUXPHQWV�� LQFOXGLQJ� WKH� ODUJHVW� DVVHPEODJH�
RI�EURQ]H� EHOOV� HYHU� UHFRYHUHG� �� LV�SURYLGLQJ� XQSUHFHGHQWHG� LQVLJKWV� LQWR�

SUH�,PSHULDO� DULVWRFUDWLF� FXOWXUH�� )RXQG� LQ� 6HSWHPEHU� ����� QHDU� WKH� FLW\��RI�
6XL]KRX� LQ� +XEHL� 3URYLQFH� LQ� FHQWUDO� &KLQD�� WKH� WRPE� KDV� RQO\� UHFHQWO\� EHHQ�

IXOO\�UHSRUWHG� LQ�&KLQHVH� VFKRODUO\� OLWHUDWXUH�� 6WXG\� RI�WKH� LQVWUXPHQWV� KDV� UHYHDOHG�
D� VRSKLVWLFDWHG� DSSUHFLDWLRQ� RI�PXVLF� DQG� NQRZOHGJH� RI�PXVLFDO� SULQFLSOHV�� 7KH�

UDQJH�RI�LQVWUXPHQWV�UHFRYHUHG��WKHLU�UHPDUNDEOH�
VWDWH�RI�SUHVHUYDWLRQ��DQG�WKH�ZHDOWK�RI�PXVLFDO�LQIRU��
PDWLRQ�VXSSOLHG�E\�WKH�LQVFULSWLRQV�RQ�WKH�EHOOV�KDYH�
VXUSULVHG�ERWK�&KLQHVH�DQG�:HVWHUQ�PXVLFRORJLVWV��
3K\VLFLVWV�KDYH�PDUYHOHG�DW�WKH�DFRXVWLFDO�SURSHUWLHV�
RI�WKH�WZR�WRQH�EHOOV�DQG�WKH�WHFKQLFDO�DQG�PXVLFDO�H[��
SHUWLVH�WKDW�ZHQW�LQWR�WKHLU�SURGXFWLRQ��,Q�IDFW��WKH�
GLVFRYHU\�KDV�OHG�WR�DQ�HQWLUHO\�QHZ�XQGHUVWDQGLQJ�RI�
WKH�KLVWRU\�RI�DQFLHQW�&KLQHVH�PXVLFDO�LQVWUXPHQWV��
PXVLF��DQG�PXVLFRORJ\��

7KH�WRPE�ZDV�IRXQG�E\�D�GHWDFKPHQW�RI�WKH�3HR��
SOH
V�/LEHUDWLRQ�$UP\�VHQW�WR�OHYHO�D�ORZ�KLOO�IRU�XVH�DV�
D�IDFWRU\�VLWH��7KH�VROGLHUV�FDPH�XSRQ�D�OD\HU�RI�JUD\�
HDUWK�XQGHU�UHGGLVK�VDQGVWRQH��:RQGHULQJ�ZKHWKHU�
WKH�VRLO�PDUNHG�WKH�HDUWK�ILOO�RI�DQ�DQFLHQW�EXULDO��WKH�
WURRSV�UHSRUWHG�WKHLU�GLVFRYHU\�WR�D�SURYLQFLDO�FXOWXUDO�
UHOLFV�EXUHDX��/LWWOH�ZDV�PDGH�RI�WKHLU�UHSRUW��DQG�WKH�
WURRSV�FRQWLQXHG�WKHLU�ZRUN�XQWLO�)HEUXDU\�RI�WKH�IRO��
ORZLQJ�\HDU��ZKHQ�WKH\�KLW�XSRQ�ODUJH�VWRQH�VODEV��
FOHDUO\�ODLG�GRZQ�E\�KXPDQ�KDQGV��2QFH�DJDLQ��WKH�ILQG�
ZDV�UHSRUWHG�WR�WKH�ORFDO�DXWKRULWLHV��7KLV�WLPH��DU��
FKDHRORJLVWV�ZHUH�VHQW�WR�WKH�VLWH�ZKHUH�WKH\�LGHQWLILHG�
D�ODUJH�VWRQH�OLQHG�EXULDO�SLW�GXJ�LQWR�WKH�KLOO��)RUPDO�
H[FDYDWLRQV�EHJDQ�LQ�0D\�RI�WKDW�\HDU��$IWHU�UHPRYLQJ�
WKH�WRSPRVW�FRYHULQJ�RI�VWRQH�VODEV��H[FDYDWRUV�KDG�WR�
GLJ�WKURXJK�SURWHFWLYH�OD\HUV�RI�EURZQ�DQG�JUD\�HDUWK��
ILQH�ZKLWH�FOD\��DQG�FKDUFRDO�EHIRUH�UHDFKLQJ�WKH�WRPE��

DQ�LUUHJXODUO\�VKDSHG�SLW��URXJKO\����E\������IHHW��
OLQHG�ZLWK�URZV�RI�PDVVLYH�WLPEHUV��&UDQHV� ZHUH�
EURXJKW�LQ�WR�UHPRYH�WKH�WLPEHUV�IURP�WKH�WRS�RI�WKH�
WRPE��ZKLFK�ZDV�GLYLGHG�LQWR�IRXU�FKDPEHUV��%\�WKH�
HQG�RI�0D\�WKH�HQWLUH�EXULDO�ZDV�H[SRVHG��:DWHU�KDG�
IORRGHG�WKH�FKDPEHUV��DQG�WKH�FRQWHQWV�ZHUH�PLUHG�LQ�
NQHH�GHHS�PXG��

$ORQJ�RQH�HQG�RI�D�ODUJH�FHQWUDO�URRP�VWRRG�DQ�/��
VKDSHG�WKUHH�WLHUHG�EHOO�UDFN�������IHHW�E\�����IHHW�DQG�XS�
WR�����IHHW�KLJK��PDGH�IURP�PDVVLYH�ODFTXHUHG�ZRRGHQ�

EHDPV��FDSSHG�DQG�UHLQIRUFHG�E\�EURQ]H�VKHDWKV�DQG�
VXSSRUWHG�E\�EURQ]H�ILJXUHV�RQ�GRPHG�EDVHV��6L[W\�IRXU�
EURQ]H�EHOOV�RQ�WKH�UDFN�ZHUH�LQ�JUDGXDWHG�VL]HV��DQG�
PRVW�VWLOO�KXQJ�RQ�EURQ]H�VXVSHQVLRQ�DUPDWXUHV�DW��
WDFKHG�WR�WKH�UDFN��7ZR�ZRRGHQ�SROHV��XVHG�WR�VWULNH�
WKH�ODUJH�EHOOV�RQ�WKH�ERWWRP�IUDPH��ZHUH�SURSSHG�
DJDLQVW�WKH�UDFN��$�ODUJH�GUXP�OD\�LQ�WKH�PXG��LWV��������
IRRW�VXSSRUW�SRVW�KDYLQJ�VQDSSHG�LQ�WKH�PLGGOH��1HDU�
WKH�EHOO�UDFN�ZDV�D�WZR�WLHUHG�EURQ]H�VWDQG�IURP�ZKLFK�
KXQJ����FKLPH�VWRQHV��DOVR�LQ�JUDGXDWHG�VL]HV��0DQ\�RI�
WKHP�KDG�FUXPEOHG�RU�VKDWWHUHG��7ZR�VPDOOHU�GUXPV��
VHYHQ����VWULQJ�]LWKHUOLNH�LQVWUXPHQWV��IRXU�PRXWK�RU��
JDQV��WZR�SDQSLSHV��DQG�WZR�IOXWHV�ZHUH�DOVR�IRXQG�HOVH��
ZKHUH�LQ�WKH�FHQWUDO�FKDPEHU��

7KH�ERQHV�RI�D�PLGGOH�DJHG�PDOH��WKH�SULQFLSDO�RF��
FXSDQW�RI�WKH�WRPE�DQG�SUHVXPDEO\�WKH�RZQHU�RI�WKLV�
HODERUDWH�JURXS�RI�PXVLFDO�LQVWUXPHQWV��ZHUH�IRXQG�LQ�
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5HPRYDO�RI�SURWHFWLYH�WLPEHUV�H[SRVHG�D�IRXU�FKDPEHUHG�WRPE�
FRQWDLQLQJ�WZHQW\�WZR�FRIILQV���WZR�JURXSV�RI�PXVLFDO�LQVWUXPHQWV���DQG�

OD\HUV�RI�FKDULRW�ILWWLQJV��ZHDSRQV���DQG�DUPRU��

7KH�WRPE
V�FHQWUDO�FKDPEHU�\LHOGHG�WKH�EHOO�
UDFN�ZLWK�WZR�VWULNLQJ�SROHV��D�PDVV�RI�FKLPH�

VWRQHV���WRS��DQG�D�SROH�GUXP��ULJKW�

V�
L�c6�

D�

i�

D�ODFTXHUHG�ZRRGHQ�FRIILQ�LQ�D�ODUJH�VLGH�FKDPEHU��
(LJKW�VPDOOHU�FRIILQV��FRQWDLQLQJ�WKH�VNHOHWRQV�RI�
ZRPHQ��OD\�QH[W�WR�WKH�PDVWHU�FRIILQ��7KLUWHHQ�PRUH�
FDVNHWV��DOVR�FRQWDLQLQJ�WKH�ERQHV�RI�ZRPHQ��ZHUH�
JURXSHG�LQ�DQRWKHU�VLGH�FKDPEHU��7KH����IHPDOHV��SUH��
VXPDEO\�FRQVRUWV�DQG�DWWHQGDQWV��ZHUH�SUREDEO\�VWUDQ��
JOHG�VR�WKH\�FRXOG�EH�EXULHG�ZLWK�WKHLU�PDVWHU��D�FXV��
WRP�SUHYDOHQW�WKURXJKRXW�PXFK�RI�%URQ]H�$JH�&KLQD��
$�IRXUWK�FKDPEHU�KHOG�OD\HUV�RI�FKDULRW�ILWWLQJV��
ZHDSRQV��DUPRU��DQG�RWKHU�DUWLFOHV�RI�ZDU��$FFRUGLQJ�WR�
WH[WXDO�DFFRXQWV�RI�WKH�SHULRG��VXFK�DQ�DVVRUWPHQW�RI�
JUDYH�JRRGV�ZDV�LQWHQGHG�WR�LGHQWLI\�WKH�GHFHDVHG�DV�D�
PHPEHU�RI�D�SDUWLFXODU�OLQHDJH�DQG�WR�VHUYH�KLP�LQ�WKH�
ZRUOG�EH\RQG��

6HYHUDO�LQVFULSWLRQV�RQ�WKH�EHOOV�LQGLFDWH�WKDW�WKH\�
ZHUH�PDGH�IRU�WKH�0DUTXLV�<L�RI�=HQJ��D�SHWW\�VWDWH�LQ�
FHQWUDO�&KLQD� GXULQJ�WKH�:DUULQJ�6WDWHV� SHULRG�
���������E�F����D�WLPH�ZKHQ�VPDOOHU�SULQFLSDOLWLHV�ZHUH�
EHLQJ�DEVRUEHG�E\�WKHLU�ELJJHU�DQG�PRUH�SRZHUIXO�
QHLJKERUV��$�ORQJ�WH[W�RQ�D�GHGLFDWRU\�EHOO�QRWHV�WKDW�
LW�ZDV�SUHVHQWHG�LQ�����E�F��E\�WKH�NLQJ�RI�&KX��D�

SRZHUIXO�QHLJKERULQJ�VWDWH�WR�ZKRP�WKH�0DUTXLV�SUH��
VXPDEO\�RZHG�DOOHJLDQFH�� 7KH�LQVWUXPHQWV�LQ�WKH�
WRPE
V�FHQWUDO�FKDPEHU�ZRXOG�KDYH�FRQVWLWXWHG�DQ�RU��
FKHVWUD�RI����SHUFXVVLRQ��VWULQJ��DQG�ZLQG�LQVWUXPHQWV��
7KH�SULVWLQH�FRQGLWLRQ�RI�WKH�EHOOV�DOORZV�WKHP�WR�EH�
SOD\HG��DQG�IUHTXHQF\�PHDVXUHPHQWV�REWDLQHG�IURP�
WKHP�KDYH�DOORZHG�PXVLFRORJLVWV�DQG�DFRXVWLFDO�VFLHQ��
WLVWV�WR�VWXG\�WKHLU�PXVLFDO�SURSHUWLHV��

7KH� ODUJHVW�EHOO� LQ�WKH�VHW�ZHLJKV�DOPRVW�����
SRXQGV��DW�OHDVW�QLQH�RWKHU�EHOOV�ZHLJK�PRUH�WKDQ�����
SRXQGV�HDFK���7KH�WRWDO�ZHLJKW�RI�WKH�EHOOV�FRPHV�WR�
������SRXQGV���$UFKDHRORJLVWV�HVWLPDWH�WKDW�DERXW������
WRQV�RI�EURQ]H�ZHUH�XVHG�LQ�WKH�PDQXIDFWXUH�RI�WKH�
PXVLFDO�LQVWUXPHQWV�LQ�WKH�WRPE��1RW�HYHQ�WKH�WRPEV�
RI�&KLQD
V�%URQ]H�$JH�NLQJV�KDYH�\LHOGHG�VXFK�ODUJH�

DPRXQWV�RI�EURQ]H���&KLQD
V� %URQ]H�$JH�H[WHQGHG�
IURP������E�F��WR�����E�F���

8QOLNH�PRVW�:HVWHUQ�EHOOV��ZKLFK�DUH�URXQG�DQG�
KDYH�DWWDFKHG�FODSSHUV��PDQ\�DQFLHQW�&KLQHVH�EHOOV��LQ��
FOXGLQJ�WKRVH�IURP�WKH�0DUTXLV�<L
V�WRPE��ZHUH�SRLQWHG�
RYDO�LQ�FURVV�VHFWLRQ�DQG�FODSSHUOHVV��7KH\�ZHUH�KXQJ�
PRXWK�GRZQ��XVXDOO\�WLOWHG�DW�DQ�DQJOH�WR�IDFLOLWDWH�
VWULNLQJ�IURP�WKH�RXWVLGH�ZLWK�ZRRGHQ�KDPPHUV�RU�
SROHV��7KH�SRVLWLRQV�RI�WKH�0DUTXLV
�EHOOV�LQ�WKH�WRPE�
DQG�WKH�QXPEHU�RI�ZRRGHQ�KDPPHUV�DQG�SRVWV�UHFRY��
HUHG�VXJJHVW�WKDW�SHUKDSV�ILYH�PXVLFLDQV�SOD\HG�WKH�VHW��
7ZR�ZRXOG�KDYH�EHHQ�UHVSRQVLEOH�IRU�WKH�ODUJHVW�EHOOV�RQ�
WKH�ORZHVW�WLHU��HDFK�VWDQGLQJ�LQ�IURQW�RI�WKH�/�VKDSHG�
UDFN�DQG�ZLHOGLQJ�D�ODFTXHUHG�ZRRGHQ�SROH�VHYHQ�IHHW�
ORQJ��7KUHH�RWKHU�PXVLFLDQV��VWDQGLQJ�EHKLQG�WKH�UDFN�
ZLWK�WKH�EHOOV�WLOWHG�WRZDUG�WKHP��ZRXOG�KDYH�XVHG�
VPDOOHU�ODFTXHUHG�ZRRGHQ�KDPPHUV�WR�VWULNH�WKH�EHOOV�
RQ�WKH�VHFRQG�DQG�WKLUG�WLHUV��7KH�ODUJH��ORZHU�EHOOV�
ZRXOG�KDYH�SURGXFHG�GHHS�VRQRURXV�WRQHV�WR�DFFRP��
SDQ\�WKH�OLJKWHU�DQG�KLJKHU�SLWFKHV�RI�WKH�EHOOV�RQ�WKH�
VHFRQG�DQG�WKLUG�WLHUV��ZKLFK�PRVW�OLNHO\�FDUULHG�WKH�

PHORG\��7KH�PXVLFLDQ�ZRXOG�VWULNH�WKH�EHOOV�HLWKHU�LQ�
WKH�FHQWHU�DW�WKH�KLJKHVW�SRLQW�RI�WKH�FRQFDYH�FXUYH�RI�
WKH�PRXWK��RU�DW�RQH�VLGH�WRZDUG�WKH�ULJKW�SRLQWHG�WLS��
7KH�VRXQG�SURGXFHG�E\�VWULNLQJ�HDFK�EHOO�DW�HLWKHU�RI�
WKHVH�WZR�ORFDWLRQV�ZRXOG�KDYH�SURGXFHG�WKH�HTXLYD��
OHQWV�RI�DQ�LQWHUYDO�DSSUR[LPDWLQJ�D�PDMRU�WKLUG�RU�
PLQRU�WKLUG��

%DVHG�RQ�WKH�GHFRUDWLRQ�DQG�LQVFULSWLRQV�FDVW�RQ�WKH�
IDFH�RI�HDFK�EHOO��LW�ZRXOG�DSSHDU�WKDW�WKH����EHOOV�ZHUH�
FRPSRVHG�RI�DW�OHDVW�VL[�GLIIHUHQW�FKLPHG�VHWV��PDGH�
RYHU�D�SHULRG�RI�WLPH��EXW�FRPELQHG�ZLWK�FRQVLGHUDWLRQ�
IRU�WKHLU�PXVLFDO�SURSHUWLHV��7KH�LQVFULSWLRQV�RQ�WZR�
FKLPHV�LQ�WKH�PLGGOH�DQG�ORZHU�WLHUV�UHYHDO�WZR�GLIIHU��
HQW�EXW�FRPSOHPHQWDU\�WRQDO�FRQFHSWV��WKH�FHQWUDO�
FKLPH�LQ�WKH�PLGGOH�WLHU��VKRZLQJ�GLIIHUHQW�VXUIDFH�
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$�UHVWRUHG�SROH�GUXP�
VWDQGV�RQ�D�EURQ]H�
EDVH�FRPSRVHG�RI�

LQWHUORFNLQJ�VHUSHQWV���

$�OLWKRSKRQH�RI����FKLPH�VWRQHV�VXVSHQGHG�IURP�D�WZR�WLHUHG�EURQ]H�UDFN�VXSSRUWHG�E\�ZLQJHG�EHDVWV�ZDV�IRXQG�LQ�WKH�
FHQWUDO�FKDPEHU���7KH�FKLPH�VWRQHV�SLFWXUHG�KHUH�UHSODFHG�WKH�RULJLQDO�RQHV���ZKLFK�ZHUH�VHYHUHO\�GDPDJHG���
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GHFRUDWLRQ��DSSHDUV�WR�KDYH�EHHQ�PDGH�ODVW�WR�FRP��
SOHPHQW�WKH�GLVWULEXWLRQ�RI�WRQHV��&RQVLGHULQJ�WKDW�
HDFK�EHOO�ZDV�FDVW�WR�SURGXFH�WKH�SDUWLFXODU�SLWFKHV�
LQVFULEHG�RQ�LW��WKH�OHYHO�RI�DFRXVWLFDO�DQG�WHFKQLFDO�
FRQWURO�LQ�LWV�PDQXIDFWXUH�LV�DVWRXQGLQJ��DV�PRVW�RI�
WKH�DFWXDO�DQG�LQVFULEHG�WRQHV�PDWFK�ZLWK�DVWRQLVKLQJ�
DFFXUDF\��7KH�EHOOV�FRXOG�EH�ILQH�WXQHG�ZKHQ�QHFHVVDU\�
E\�UHPRYLQJ�VPDOO�DPRXQWV�RI�PHWDO�DW�VWUDWHJLF�SRLQWV�
LQ�WKHLU�LQWHULRU�ZDOOV��

$�OLWKRSKRQH�RI�FKLPH�VWRQHV�FXW�IURP�JUD\�OLPH��

VWRQH�ZDV�IRXQG�VXVSHQGHG�IURP�D�WZR�WLHUHG�
EURQ]H�UDFN�VXSSRUWHG�DW�HDFK�HQG�E\�D�IDQWDVWLF�
ZLQJHG�FUHDWXUH��7ZR�VPDOO�ZRRGHQ�KDPPHUV��
SUREDEO\�KDQGOHG�E\�D�VLQJOH�PXVLFLDQ��ZHUH�UHFRY��
HUHG�QHDUE\��7KUHH�ODFTXHUHG�ZRRGHQ�ER[HV�GH��
VLJQHG�WR�FRYHU�WKH�FKLPH�VWRQHV�ZKHQ�WKH\�ZHUH�
QRW�LQ�XVH�ZHUH�DOVR�IRXQG��
7KH�OLG�RI�HDFK�ER[�FDUULHV�
WKH� QXPEHUV� RI� WKRVH�
FKLPH�VWRQHV� LW�ZDV�GH��
VLJQHG�WR�KROG��2QO\����RI�
WKH� RULJLQDO� ��� FKLPH�
VWRQHV��LQGLFDWHG� E\�WKH�
ER[HV��ZHUH�IRXQG��$�UH��
FRQVWUXFWLRQ�RI�WKH�VHW��
EDVHG� RQ� WKH� VXUYLYLQJ�
FKLPH�VWRQHV�DQG�WKH�LQ��
VFULSWLRQV�RQ�WKH�ER[HV��LQ��
GLFDWHV�WKDW�WKH\�IRUPHG�D�
FRQWLQXRXV�FKURPDWLF�VFDOH�
H[WHQGLQJ�RYHU�WKUHH�DQG�D�

KDOI�RFWDYHV��
7KH� ODUJH�SROH�GUXP������

IHHW�LQ�GLDPHWHU��ZDV�VXSSRUWHG�
E\�D�ZRRGHQ�SROH�LQVHUWHG�LQWR�D�
ODUJH�EURQ]H�EDVH�DQG�ZDV�VWUXFN�
E\�ZRRGHQ�VWLFNV��7KH�GUXP�ZDOO�
ZDV�PDGH�IURP�ZRRG�DQG�WKH�
HQGV�VWUHWFKHG�ZLWK�VNLQ��QRZ�FRPSOHWHO\�GHFD\HG��VH��
FXUHG�E\�EDPERR�VWXGV��7ZR�VPDOOHU�GUXPV�ZHUH�IRXQG�
LQ�WKH�FHQWUDO�FKDPEHU��D�VPDOO�RQH������LQFKHV�LQ�GL��
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5HFRQVWUXFWLRQV�RI�LQVWUXPHQWV�IURP�WKH�0DUTXLV���WRPE�LQFOXGH��FORFNZLVH�IURP�WRS�OHIW��D�PRXWK�RUJDQ�FRQVLVWLQJ�RI�D�
KROORZHG�JRXUG�DQG�EDPERR�WXEHV��QH[W�WR�D�KDQGIXO�RI�RULJLQDO�WXEHV���D����VWULQJ�]LWKHUOLNH�LQVWUXPHQW��DQG�D�

WDPERXULQHOLNH�GUXP�SOD\HG�ZKHQ�VXVSHQGHG�IURP�EURQ]H�ULQJV�DWWDFKHG�WR�D�ZDOO��

\B�

��

DPHWHU��ZLWK�D�KDQGOH�ZDV�SUREDEO\�KHOG�DQG�SOD\HG�E\�
KDQG��ZKLOH�LW�LV�XQFOHDU�KRZ�WKH�ODUJHU�GUXP�������
LQFKHV�LQ�GLDPHWHU��ZDV�SOD\HG��$OO�ZHUH�PDGH�ZLWK�
VLPLODU�PDWHULDOV��DQG�HODERUDWHO\�GHFRUDWHG�ZLWK�
SDLQWHG��ODFTXHUHG�GHVLJQV�LQ�UHG�DQG�EODFN��

7KH�VWULQJ�DQG�ZLQG�LQVWUXPHQWV�DUH�WKH�HDUOLHVW�RI�
WKHLU�NLQG�WR�VXUYLYH��7KH�VHYHQ����VWULQJ�]LWKHUOLNH�
LQVWUXPHQWV�FRQVWLWXWH�WKH�ODUJHVW�VLQJOH�JURXS�HYHU�
UHFRYHUHG�IURP�WKLV�SHULRG��7KH\�ZHUH�PDGH�IURP�KRO��
ORZ�ZRRG�IUDPHV��UDQJLQJ�IURP�����WR�����IHHW�ORQJ���
FDUYHG�ZLWK�UHOLHI�GHFRUDWLRQ��DQG�WKHQ�SDLQWHG�ZLWK�
HODERUDWH�GHVLJQV�LQ�UHG��EODFN��\HOORZ��DQG�VLOYHU�JUD\�
ODFTXHUHG�SLJPHQWV��7KH����VWULQJV��DOPRVW�FHUWDLQO\�
RI�VLON��ZHUH�DQFKRUHG�DQG�WLJKWHQHG�E\�ODUJH�SRVWV�DW�
RQH�HQG�DQG�OLIWHG�IURP�WKH�VXUIDFH�E\�PRYDEOH�VWULQJ�
SRVWV�RU�EULGJHV��DOORZLQJ�WKH�]LWKHU�WR�EH�WXQHG�WR�WKH�
RWKHU�LQVWUXPHQWV�LQ�WKH�RUFKHVWUD��)RXU�JRXUG�ERG��
LHG�PRXWK�RUJDQV��WZR�SDQSLSHV��DQG�WZR�IOXWHOLNH�LQ��
VWUXPHQWV�IRUPHG�WKH�RUFKHVWUD
V�ZLQG�VHFWLRQ��7KH�

PRXWK�RUJDQV�ZHUH�HVVHQWLDOO\�WKH�VDPH�DV�WKRVH�VWLOO�
LQ�XVH�LQ�&KLQD�WRGD\��WKHLU�PDLQ�ERG\�PDGH�IURP�D�
KROORZ�JRXUG�ZLWK�DQ�DWWDFKHG�PRXWKSLHFH��(DFK�
EDPERR�WXEH�FRQWDLQHG�D�UHHG��DQG�SHUIRUDWLRQV�IRU�
VRXQG�FRQWURO�LQ�WKH�PLGGOH�DQG�QHDU�WKH�WRS��0DQ\�RI�
WKH�EDPERR�WXEHV�DQG�UHHGV�ZHUH�VHYHUHO\�GDPDJHG�
DQG�GHFD\HG��EXW�WKH�SUHVHUYHG�FRPSRQHQWV�KDYH�DO��
ORZHG�DUFKDHRORJLVWV� WR�UHFRQVWUXFW�WKH�FRPSOHWH�
LQVWUXPHQW��

7KH� SDQSLSHV� ZHUH� DOVR� PDGH� IURP�EDPERR�
SDLQWHG�ZLWK�UHG�DQG�EODFN�ODFTXHU��7KLUWHHQ�EDPERR�
WXEHV�RI�YDU\LQJ�OHQJWKV�ZHUH�ERXQG�DQG�WLHG�WR��
JHWKHU�ZLWK�WKUHH�VWULSV�RI�EDPERR�DQG�ILQH�WZLQH��
2QH�RI�WKH�WZR�FDQ�VWLOO�EH�SOD\HG��7KH�WZR�IOXWHOLNH�
LQVWUXPHQWV�ZHUH�PDGH�IURP�D�VHFWLRQ�RI�EDPERR�
DERXW�������LQFKHV�ORQJ�DQG�GHFRUDWHG�ZLWK�UHG�DQG�
EODFN�ODFTXHU��%RWK�KDYH�RSHQ�KROHV�IRU�ILQJHULQJ��
2QH�LQVWUXPHQW�LV�FORVHG�DW�ERWK�HQGV��DQG�WKH�RWKHU�
KDV�D�VPDOO�RSHQLQJ�DW�RQO\�RQH�HQG��7KLV�LQVWUXPHQW�
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$OVR�IRXQG�LQ�WKH�0DUTXLV���WRPE�ZDV�WKLV�VL[�LQFK�KLJK��GXFN�VKDSHG���
ZRRGHQ�ER[��SDLQWHG�LQ�UHG�ODFTXHU��GHSLFWLQJ�WKH�SOD\LQJ�RI�D�EHOO�VHW���

$Q�LQVFULSWLRQ�RQ�WKLV�GHGLFDWRU\�EHOO�LQGLFDWHV�
WKDW�LW�ZDV�SUHVHQWHG�E\�WKH�NLQJ�RI�&KX��D�
SRZHUIXO�QHLJKERULQJ�VWDWH�WR�ZKRP�WKH�
0DUTXLV�SUHVXPDEO\�RZHG�DOOHJLDQFH���

D�

L�

LV�WKH�ILUVW�RI�LWV�NLQG�GLVFRYHUHG�DQG�LWV�PXVLFDO�FKDU��
DFWHU�LV�VWLOO�QRW�IXOO\�XQGHUVWRRG�� %DVHG� RQ�WKH�
DUUDQJHPHQW�RI�WKH�KROHV��DUFKDHRORJLVWV�EHOLHYH�WKDW�
LW�ZDV�KHOG�KRUL]RQWDOO\�OLNH�D�
IOXWH��ZLWK�WKH�SDOPV�IDFLQJ�XS�
IRU�ILQJHULQJ�ZKLOH�WKH�SOD\HU�
EOHZ�LQWR�WKH�RSHQLQJ�QHDU�WKH�
WRS��

7KLV� DVVHPEODJH� RI�EHOOV��
FKLPH�VWRQHV��GUXPV��]LWKHUV��
PRXWK�RUJDQV��SDQSLSHV��DQG�
IOXWHV�DSSDUHQWO\�PDGH�XS�WKH�
0DUTXLV
�FRXUW�RUFKHVWUD��DQG�
WKH�FHQWUDO� EXULDO� FKDPEHU�
ZKHUH�WKH\�ZHUH�IRXQG�UHSUH��
VHQWHG�WKH�JUDQG�FHUHPRQLDO�
KDOO�ZKHUH�KH�FHOHEUDWHG� DQ��
QXDO�IHVWLYDOV�DQG�KHOG�EDQ��
TXHWV�WR�KRQRU�YLVLWLQJ�OXPL��
QDULHV��6FHQHV�SDLQWHG�RQ�WKH�
VLGHV� RI�D�GXFN�VKDSHG� ODF��
TXHUHG�ZRRGHQ�ER[�IURP�WKH�
0DUTXLV
� WRPE�LOOXVWUDWH�KRZ�
WKH�EHOOV�ZHUH�SOD\HG�DQG�WKH�
DQLPDWHG�GDQFLQJ�WKDW�DFFRP��
SDQLHG�WKHP��

,Q�WKH�VLGH�FKDPEHU�ZKHUH�
WKH�0DUTXLV
� FRIILQ�ZDV�ODLG�
ZDV�D�VHFRQG�FROOHFWLRQ�RI�LQ��
VWUXPHQWV�WKDW�LQFOXGHG�ILYH�
���VWULQJ�]LWKHUV��D�ILYH�VWULQJ�
DQG�D�WHQ�VWULQJ�SOXFNLQJ�LQ��
VWUXPHQW��XQNQRZQ�XQWLO�WKHLU�GLVFRYHU\�KHUH���WZR�
PRXWK�RUJDQV��DQG�D�WDPERXULQHOLNH�GUXP�SOD\HG�
ZKLOH�VXVSHQGHG�E\�EURQ]H�ULQJV�DWWDFKHG�WR�D�ZDOO��

7KH�WHQ�VWULQJ�LQVWUXPHQW������IHHW�LQ�
OHQJWK��LV�FRQVLGHUHG�WR�EH�WKH�DQFHVWRU�RI�
WKH�VHYHQ�VWULQJ�]LWKHU��D�SRSXODU�LQVWUX��
PHQW�RI�&KLQHVH�JHQWOHPDQ�VFKRODUV�GXU��
LQJ�WKH�SDVW�������\HDUV��7KLV�HQVHPEOH�
PRVW�OLNHO\�SOD\HG�OLJKWHU�PXVLF�WR�HQWHU��
WDLQ�WKH�0DUTXLV�LQ�KLV�SULYDWH�UHVLGHQWLDO�
FKDPEHUV��7KLV�OLJKWHU�PXVLF�ZDV�SHU��
KDSV�PRUH�PHORGLF�DQG�O\ULFDO�WKDQ�WKH�
ULWXDO�PXVLF�RI�ODUJHU�RUFKHVWUDV��DQG�
PL
JKW�HYHQ�KDYH�EHHQ�DFFRPSDQLHG� E\�
WKH�GDQFLQJ�RI�RQH�RU�WZR�RI�KLV�IDYRULWH�
FRQVRUWV��

,QWHUHVWLQJO\��ILQGV�RI�PXVLFDO�DVVHP��
EODJHV� IURP�VXEVHTXHQW� IRXUWK��DQG�
WKLUG�FHQWXU\�WRPEV��ZKHUH�ODUJH�QXP��
EHUV�RI�EHOOV�DUH�FRQVSLFXRXVO\�DEVHQW��LQ��
GLFDWH�WKDW�PXVLF�SOD\HG�LQ�PRUH�LQIRU��
PDO�DQG�LQWLPDWH�VXUURXQGLQJV�VHHPV�WR�
KDYH�FRPSOHWHO\�GLVSODFHG� WKH�ULWXDO�
PXVLF�SOD\HG�LQ�JUDQG�VHWWLQJV��,Q�WHUPV�
RI�WKH�SROLWLFDO�FRQGLWLRQV�RI�WKH�WLPH��
WKLV�VKLIW�LQ�PXVLFDO�WDVWH�PD\�UHIOHFW�WKH�
UDSLG�HURVLRQ�RI�WKH�FHQWUDO�UXOLQJ�SRZHU�

RI�WKH�=KRX�G\QDVW\��ZKLFK�KDG�GLFWDWHG�FRXUWO\�UXOHV�
DQG�ULWXDOV�IRU�FHQWXULHV��$V�SDUW�RI�WKH�ULVH�RI�D�QHZ�
HOLWH��SHWW\�ORFDO�ORUGV�OLNH�WKH�0DUTXLV�RI�=HQJ�ZKR�

FOHDUO\�LQGXOJHG�LQ�WKH�OX[X��
ULHV��LI�QRW�WKH�SRZHU��RI�WKH�
WLPH��PRVW�OLNHO\�JDYH� XQ��
SUHFHGHQWHG�DWWHQWLRQ�WR�ORFDO�
WUDGLWLRQV�DQG�PRUH�UHOD[HG�
SOHDVXUHV�� 2QH� RI�WKHVH� H[��
SUHVVHG� LWVHOI�LQ�WKH��QHZ��
VRXQG�RI�WKH�SULYDWH� FKDP��
EHUV��ZKHUH� WKH�PXVLF�ZDV�
PHDQW�WR�VRRWKH�WKH�VRXO�DQG�
FXOWLYDWH�WKH�PLQG��

7KH�FRPSOHWH�DUUD\�RI�PXVL��
FDO�LQVWUXPHQWV�IURP�WKH�0DU��
TXLV�<L
V� WRPE��LQFOXGLQJ�WKH�
DVVHPEODJH�RI�EURQ]H�EHOOV��LV�
GLVSOD\HG�WRGD\�LQ�WKH�+XEHL�
3URYLQFLDO�0XVHXP�LQ�:XKDQ��
,Q�DQ�DGMRLQLQJ�KDOO�RI�WKH�PX��
VHXP�JURXQGV��UHSOLFDV�RI�WKH�
LQVWUXPHQWV�DUH�XVHG�WR�SHU��
IRUP�ERWK�DQFLHQW�DQG�WUDGL��
WLRQDO�PXVLF�IRU�PXVHXP�YLVL��
WRUV��DOWKRXJK�WKH�ROGHVW�PXVLF�
SOD\HG�GDWHV�EDFN�RQO\�DV�IDU�DV�
WKH�VHYHQWK�DQG�HLJKWK�FHQ��
WXULHV�D�'���PRUH�WKDQ�D�WKRX��
VDQG�\HDUV�DIWHU�0DUTXLV�<L
V�
WLPH��ᦔ�

-�H�11�\�)��6R�LV�DVVRFLDWH�FXUDWRU�RI�DQFLHQW�&KLQHVH�DUW���)UHHU�
*DOOHU\�RI�$UW��$UWKXU�0��6DFNOHU�*DOOHU\���6PLWKVRQLDQ�,QVWL��
WXWLRQ���:DVKLQJWRQ��'&��
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