
&UHDWLRQ��RULJLQ�RI�WKH�ZRUOGV�ILUVW�GHLWLHV
&RVPRV��FRPSDUH�P\WKV��SDWWHUQV

7KH�*UHHNV�GLG�QRW�KDYH�IXOO�NQRZOHGJH�RI�WKH�ZRUOG��7KH\�KDG�DQ�
DUFKDLF�YHUVLRQ�RI�LW
0DS���GLI�SHULRGV

$UFKDLF� �7+,6�PDS� �ZRUOGż
7KH\�WKRXJKW�WKH�ZRUOG�KDG�(GJHV

WKH\�WKRXJKW�IDEXORXV�SHRSOH�OLYHG�WKHUH
7R�WKH�YHU\�QRUWK� �K\SHUERUHDQVප
6RXWK� �HWKLRSLDQVප

�

7KHVH�SHRSOH�KDG�FRQIOLFWV�ZLWK�WKH�JRGV�
:RQGHUIXO�ZHDWKHU�
+XPDQV��WKDW�H[SHULHQFH�D�SDUDGLVH�RI�QR�ZRUN

,I�ERUHG��WKH\�FDQ�MXVW�HQG�WKHLU�OLIH�E\�JRLQJ�RYHU�WKH�HGJH��VLQFH�WKH\�DUH�DW�WKH�HQG�
RI�WKH�ZRUOG�

ප
�

ż

ͻ

8QLYHUVH���&26026
)ODW�GLVF��HDUWK��WKDW�IORDWV�RQ�D�ULYHU�FDOOHG�2FHDQXVż
*HRFHQWULFż
6XQ��VWDUV��ULVHV�IURP�WKH�HDVW��WKHQ�SOXQJHV�LQWR�WKH�ULYHU��WKHQ�UHSHDWż
/RWV�RI�P\WKV�KDYH�FRQIOLFWVż
:HVW� �ZKHUH�WKH�VXQ�VHWV��VR�LW�LV�ZKHUH�WKH�ODQG�RI�GDUNQHVV�LV

$��+DGHV��XQVHHQ��'HDG�SHRSOH�JR�KHUH�
%��7DUWDUXV��EHORZ�RU�EHVLGH�KDGHV��'DUNHVW�SDUW��PRQVWHU�DQG�VWXII�OLYH�KHU�

ż

+HDYHQ� �YHU\�KLJK�SRLQW
7DOOHVW�PRXQWDLQ� �PW��2O\PSXV����DV�WKH�WDOOHVW�SRLQW��LW�LV�WKH�SDWK�WR�KHDYHQ�

ż

:KHQ�KHURHV�ZDQW�WR�UHDFK�WKH�XQGHUJURXQG��WKH\�GRQ
W�JR�GRZQ��,QVWHDG��WKH\�FURVV�WKH�ULYHU�
2FHDQXV���EH\RQG�WKH�HDUWK�

&DQ�ILQG�GHDG�SSO�WKHUH�
&DQ�ILQG�LVODQGV��QRW�PDQ\����FDQ�ILQG��EOHVVHG�SHRSOH������

ż

ͻ

$QRWKHU�GHVLJQ� �VDPH�DV�DERYH��LQVWHDG��7DUWDUXV�LV�D�IXQQHO�WR�&+$26ͻ
'HVF��LQ�LOLDG� �VKLHOG�RI�DFKLOOHV���������II�

&UHDWHG�E\�KHSKDHVWXV��ERRN�����KLV�FUHDWLRQ�ż
&HQWHU� �($57+��VXQ���PRRQ��VWDUVż
,Q�EHWZHHQ� �+80$1�OLIH�����FRPSDUH�WR�LOLDGż
2XWHU� �2FHDQXVż
12�XQGHUJURXQG�GHSLFWHG�RQ�VKLHOGż

ͻ

&RVPRJRQ\�� VWRULHV�RI�WKH�GLYLQH��DQG�WKH�ILUVW�EHLQJVͻ
&RVPRJRQ\� ��XQLYHUVH���FUHDWLRQ� �FUHDWLRQ�RI�WKH�XQLYHUVHͻ
��WKHRULHV�RQ�WKH�FRVPRJRQ\

)URP�D�PDWLQJ�RI�D�SDLU�RI�FRVPLF�SDUHQWV��DLU��ZDWHU��ILUH��HDUWK�DV�VDLG�LQ�+HVLRG
V�7KHRJRQ\���
(JJ�� KDWFKLQJ�RI�D�FRVPLF�HJJ�FRQWDLQLQJ�WKH�VHHGV�RU�SRVVLELOLWLHV�RI�HYHU\WKLQJ��
'HVLUHV�RI�D�VXSUHPH�EHLQJ�RU�FUHDWRU�JRG�EURXJKW�WKH�ZRUOG�LQWR�H[LVWHQFH��

ͻ

7KH�HJJ���&RVPRJRQ\�DFFRUGLQJ�WR�D�YHUVH���2USKLVP�UHOLJLRXV�PRYHPHQW��RI�2USKHXV��VHPL�GLYLQH��
H[FHOOHQW�0XVH��1HZ�DJH�PRYHPHQW��QRW�PDLQVWUHDP�DQG�FUHDWRU�RI�SRHPV�

+ROLHU�WKDQ�WKRX����VXSHUVWLWLRQVż
$FFRUGLQJ�WR�LW��WKH�EHLQJ�IURP�WKH�HJJ�LV�3KDQHV��RU�WKH�3URWRJHQRVż
(URV� �IRUFH�RI�DWWUDFWLRQ�WKDW�FDXVHV�EHLQJV�WR�PDWHż

��

>ĞĐ�ϯ��ƌĞĂƚŝŽŶ�Ϭϭϭϱ
:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϴ ϭϭ͗ϬϬ��D





0DNHV�WKHP�XQLWH�
&RPSDULVRQ�ZLWK�FKLQHVH�P\WK�� WKH�EHLQJ�IURP�WKH�FRVPLF�HJJ�LV�WKHLU�FUHDWRU��3DQ�JX�ż

0DLQVWUHDP� �+HVLRG
V�WKHRU\��SRHW�DQG�IDUPHU�
7KHRJRQ\� �FUHDWLRQ�RI�VXSUHPH�EHLQJV�DQG�WKHLU�GHVFHQGDQWV���WKHR��JRQLD��ż
$OVR�ZURWH�:RUNV�DQG�'D\V��$�SRHP�DGGUHVVHG�WR�KLV�EURWKHU��3HUVHVż
2FFXUV�LQ�D�VHULHV�RI�VWHSV

(YRFDWLRQ�RI�GLYLQH�EHLQJV��7KH�FDOO�WR�WKH�PXVHV
7KH�0XVHV��GDXJKWHUV�RI�0QHPRV\QH�DQG�=HXV��7KH�VRXUFH�RI�SRHWLF�LQVSLUDWLRQප
�/HDI\�EUDQFK�RI�ODXUHO��LQVSLUHG�DUW�

�3XEOLF�VSHDNHUV�KROG�VWDII��7KH�VWDII�WRXFKHV�WKH�HDUWK�VRLO��DQG�WDNHV�SRZHU�
IURP�LW�

7KH�ODXUHO�� VDFUHG�SODQW�RI�$SROOR��$VVRFLDWHG�ZLWK�SURSKHF\��NQRZOHGJH�
RI�WKH�SDVW��ZLVGRP�DQG�LV�WKH�JRG�RI�SRHWU\��+H�FDQ�FRPSRVH�

¸

�

6SLULW�!��IURP�ODWLQ�VSLUR���WR�EUHDWK��

ප

��

0QHPRV\QH� �PRWKHU�RI�PXVHV��DUWV��SRHWU\�
0HDQLQJ�RI�KHU�QDPH���7R�FRPPLW�WR�PHPRU\�WR�SHUVXDGH�DXGLHQFH��PDNH�RWKHUV�
UHPHPEHU�HYHQWV�

ප
�

ż

)LUVW�HOHPHQWV���&KDRV��*DLD��7DUWRURV��(URV
&KDRV� �GLVRUGHU��$QG�WKH�ZRUG��*5((.��PHDQV�FKDVP��ɍȰɃɇ VRXQGV�OLNH�FKDVP��

��

7DUWDURV� �SULVRQ�RI�PRQVWHUV�DQG�VLQQHUV��WKH�GDUNQHVV�RI�HDUWKż
(URV�� WKH�IRUFH�RI�DWWUDFWLRQ�WKDW�EULQJV�EHLQJV�WR�PDWHż
*DLD� �(DUWK��VRLO��IHUWLOH SRZHUV��*RGGHVV� �DQWKURSRPRUSKLF�HDUWK

3URSKHWLF�DV�D�UHVXOW�RI�DOO�NQRZOHGJH��DQG�OLIH�DQG�GHDWK�
6<0%2/��7UHH�DQG�VQDNH���ZLVGRP�DQG�UHJHQHUDWLRQ��GHDWK�DQG�OLIH�

6QDNH�VKHGV�VNLQ��OLNH�UHJHQHUDWLRQ��OLYHV�LQ�XQGHUJURXQG�DQG�HDUWKප
�

ż

��

$V�VKH�LV�YHU\�IHUWLOH��*DLD�VKDSHV�KHUVHOI�:,7+287�D�PDWH��DQG�EHDUV�WKH�IROORZLQJ�RIIVSULQJ��D�GRPH��
KHU�FXUYHV�0RXQWDLQV��2UH��� DQG�WKH�VHD��3RQWXV��

��

'XH�WR�(URV��VKH�PDWHV�ZLWK�WKH�VN\�8UDQXV�2XUDQRV��DQG�FUHDWHV�RIIVSULQJ��
2IIVSULQJ�RI�(DUWK�DQG�6N\

8UDQXV�IDWKHUHG���+HFDWRQFKHLUHV�����WLWDQV��DQG���F\FORSVͻ
��+HFDWRQFKHLUHV

�+HFDWR���PHDQV�KXQGUHG���FKHLUHV��PHDQV�KDQGV�ż
7KH\�KDYH�KXQGUHGV�RI�KDQGV�DQG�KHDGVż
7KH\�DUH�,PSRUWDQW�WR�=HXV
�SRZHU��7KH\�KHOSV�KLP�EHDW�WKH�WLWDQVż
1RW�PDQ\�DSSHDUDQFHV��ż
(*��%ULDUHXV�LV�PHQWLRQHG�LQ�WKH�,OLDG����������ż

ͻ

��&\FORSHV
�&\FOH��DQG��H\H�� �FLUFOH�H\Hż
1DPHV�DUH�DVVRFLDWHG�:LWK�WKXQGHU

$UJrV �)ODVK��
%URQWrV �7KXQGHUHU��
6WHURSrV �/LJKWQLQJ�%ROW��

ż

+HOSHG�EDWWOH�DJDLQVW�WLWDQVż
'LYLQH�VPLWKV

7ULGHQW��KHOPHW�RI�LQYLVLELOLW\��WKXQGHUEROW�
ż

1RWH��7KHUH�DUH�DOVR�D�YDULHW\�RI�W\SHV�RI�F\FORSHV�LQ�WKH�7KHRJRQ\��2G\VVH\��DQG�RWKHU�OLWHUDWXUH
(J�,Q�WKH�2G\VVH\��WKH�&\FORSV�DUH�PRQVWHUV�DQG�XQFLYLOL]HG

3RO\SKHPRV� �EOLQGHG�E\�RG\VVH\ප
�

&\FORSV�DV�+HSKDLVWR
V�+HOSHUV
+HSKDHVWXV�LV�DVV��:LWK�YROFDQRHVප

�

ż

$(7,2/2*<���:K\�RQH�H\H"�
7R�ZRUN�ZLWK�ILUH��6PLWKV�FDXWHUL]HG�RQH�RI�WKHLU�H\HV�LQ�RUGHU�WR�KDYH�OHVV�H\HV�WR�ZRUU\�DERXW

ż

�ǇĐůŽƉĞĂŶ�tĂůůƐͬŵĂƐŽŶƌǇ�՜ �ŐĂŵĞŶŽŶ��ŝƚǇ�;,ƵŐĞ�ůŝŵĞƐƚŽŶĞ�ďŽƵůĚĞƌƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ĨŝƚƚĞĚ�ƚŽŐĞƚŚĞƌ�
ƌĂƚŚĞƌ�ƌŽƵŐŚůǇͿ

ż

ͻ
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dŚĞ�ƐƚŽƌǇ�ŽĨ�ĐĂƐƚƌĂƚŝŽŶ�;Η�ŝŐ�ďĂŶŐΗ͕�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚͿ
:KHQ�*DLD�PDWHG�ZLWK�2XUDQRV��2XUDQRV�VXSSUHVVHG�QHZERUQ�FKLOGUHQ�LQ�*DLD·V�ERG\��VR�WKH\�ZHUH�
QHYHU�ELUWKHG�RXW�RI�KHU�ERG\�

ͻ

*DLD�GHYLVHG�D�SODQ�DQG�D�ZHDSRQ
6KH�ILQGV�WKH�KDUGHVW�URFN��DGDPDQWż
6KH�PDNHV�D�VLFNOHż

ͻ

7KH�\RXQJHVW�FKLOG��.URQRV��UHFHLYHV�WKH�VLFNOH�DQG�FDVWUDWHG�KLV�IDWKHU
2XUDQRV�GRHVQ
W�GLH��DV�KH�LV�GLYLQH��DQG�LQVWHDG�JRHV�XS�WR�FUHDWH�VSDFHż

ͻ

+H�WKUHZ�WKH�JHQLWDOV�EHKLQG KLP�LQWR�WKH�VHD
�,W�LV�FRQVLGHUHG�D�WDERR�WR�ORRN�GLUHFWO\�DW�LPSRUWDQW�GLYLQH�WDERR�WKLQJV��VR�\RX�GRQ
W�ORRN�RU�
\RX�WKURZ�WKHP�EDFNZDUGV�

ż
ͻ

1RWKLQJ�LV�ZDVWHG�IURP�D�GLYLQH�EHLQJ�� 7KH�EORRG�IURP�WKH�WHVWLFOHV�GURSV�RQ�HDUWK
7KH�IHUWLOLW\�RI�WKH�HDUWK�FUHDWHV�EHLQJV�IURP�WKH�EORRG��WKH�&KWKRQLFż
&KWKRQLF� �WKRVH�WKDW�FDPH�IURP�WKH�HDUWK��DVVRFLDWHG�ZLWK�GDUNQHVV��DQG�HYLO�ż

ͻ

�ƌĞĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ďůŽŽĚ�ĚƌŽƉƐ�;�ŚƚŚŽŶŝĐ�ďĞŝŶŐƐͿ
)XULHV��*LDQWV��DQG�0HOLDQ�1\PSKVͻ
7KH�)XULHV��(ULQ\HV�

)HURFLRXV�IHPDOH�VSLULWVż
6FDU\��ROG�EHLQJV��WKH\�KDYH�VQDNH�IRU�KDLU�DQG�KDYH�KRUULEOH�YRLFHVż
385326( �WR�DYHQJH�WKH�ZURQJ��DQG�WRUPHQW�NLOOHUV�RI�EORRG�UHODWLYHV��NLQGUHG�ż
(*�$HVFK\ORV�(XPHQLGHV���7KH�)XULHV�WRUPHQW�2UHVWHV��$JDPHPQRQ·V�VRQ��ZKR�NLOOHG�KLV�PRWKHU�
&O\WHPQHVWUD�

ż

ͻ

*LDQWV��*LJDQWHV VRQV�RI�*H�*DLD�
0RVWO\�DVVRFLDWHG�ZLWK�QDWXUDO�IRUFHV�RI�WKH�GHSWKV�RI�HDUWK��HDUWKTXDNHV��YROFDQLF�HUXSWLRQV��
IRUFHV�RI�WKH�(DUWK�

ż
ͻ

�ƌĞĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ŐĞŶŝƚĂůƐ�ĂŶĚ�ƚŚĞ�ƐĞĂ
$SKURGLWH

�$URVH�IURP�WKH�VHD�IRDP�ż
6KH�ZDV�ERUQ�IURP�WKH�VHPHQ�RI�WKH�JHQLWDOV�DQG�WKH�VHD�ż
*RGGHVV�RI�VH[XDO�GHVLUHż
$�FHQWUDO�WKHPH�LQ�*UHHN�P\WK��WKH�GHVWUXFWLYHQHVV�RI�VH[XDO�DWWUDFWLRQ

3DUWQHU�ZLWK�$UHV�
ż

(URV���(ULV��(ULV TXDUUHO��VWULIH�
5HSODFHV�(URV��(URV�՝ LQ�SRZHU�

ż

ͻ

^KD���KDDKE�DKd/&^
&UHDWLRQ�IURP�D�GLYLQH�SDUW ZKHQ�LW�WRXFKHV�WKH�HDUWK��ZDWHU���)(57,/,7<ͻ
/RRNLQJ�WDERR��,W�LV�SURKLELWHG�WR�VHH�D�GLYLQLW\�RU�D�GLYLQH�DFWLRQ

(J�.URQRV�WKUHZ�WKH�JHQLWDOV�EHKLQG�KLPż
&RPSDUH�ZLWK�'HVWUXFWLRQ�RI�6RGRP�� +XPDQ�H\HV�DUH�WRR�ZHDN�WR�VHH�GLYLQHV��VR�WKH\�HLWKHU�
JR�EOLQG��RU�GLH��RU�WXUQ�LQWR�VWRQH

ż

ͻ

7KH�VHSDUDWLRQ�RI�WKH�(DUWK�IURP�WKH�6N\
(J��LQ�(J\SWLDQ�P\WKRORJ\�WKH�6N\�JRGGHVV�1XW��DQG�WKH�(DUWK�JRG�*HEż
,Q�&KLQHVH�P\WK��3DQ�JX�VHSDUDWLQJ�WKH�HDUWK�IURP�WKH�VN\ż
%LEOH��+HDYHQ��*RGż

ͻ

EĞĂƌ�ĞĂƐƚ�ŝŶĨůƵĞŶĐĞƐ
.LQJVKLS�LQ�+HDYHQ��WKH�+LWWLWH�+XUULDQ�SRHP�RI�WKH���WK���WK�FHQ��%&

$QX �VN\�ż
ͻ





.XPDUEL �ELWHV�RII�$QX·V�JHQLWDOV�DQG�EHJHWV�7HVKXE �VWRUP�JRG�ż

�ĞƐĐĞŶĚĂŶƚƐ�ŽĨ��ŚĂŽƐ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŽĨ
EŝŐŚƚ

ͻ

1HPHVLV
7KH�JRGGHVV�RI�UHWULEXWLRQ��WKH�SXQLVKHU�RI�KXEULV

�UHFDOO�1DUF�VWRU\��
ż

0LVEHKDYLQJ� �SXQLVKPHQW��-XVWLFH�ż
6KH�SXQLVKHV�PRVWO\�KXEULV

+XEULV� �SULGH��H[FHVVLYH�VHQVH�RI�VSXUHLRUW\
(J��,I�KXPDQV�EUDJ�DQG�FRPSDUHV�WKHPVHOYHV�WR�WKH�GLYLQH��DUURJDQFH��ODFN�RI�
NQRZOHGJH�DQG�KXPLOLW\

ප
�

ż

'LNH� �-XVWLFH��WKHLU�WHPSOHV�VHHP�WR�EH�QHDUE\�ż

ͻ

��)DWHV��0RHUDH�
/LIH�DQG�GHDWKż
3RUWUD\HG�DV���ZHDYHUV

&ORWKR��7KH�VSLQQHU�
6SLQV�WKH�\DUQ�RI�OLIHප

�

/DFKHVLV��7KH�$OORFDWRU�
*LYHV�TXDOLW\�RI�WKUHDG�OLIHප

�

$WURSRV��,UUHYHUVLEOH�
6FLVVRUV�WKDW�FXW�WKH�OLQH�RI�OLIHප

�

ż

&RPSDUH�ZLWK����IDLULHV�LQ�VOHHSLQJ�EHDXW\��$WURSRV� �PDOHILFHQW��DQG�WKHUH�LV�HYHQ�D�VSLQQLQJ�
ZKHHO��0DFEHWK�DQG�WKH���ZLWFKV��IDWH�RI�0DF%HWK

ż

ͻ

+HVSHULGHV
*XDUGHG�WKH�7UHH�RI�/LIH�DQG�LPPRUDWOLW\ż
,V�D�JXDUGLDQ��DQG�QRW�D�IRUFH�RI�GDUNQHVV

7UHH�RI�*ROGHQ�DSSOHV� �JLIW�RI�*DLD�WR�+HUD�DV�D�ZHGGLQJ�JLIW�
ż

�/DGLHV�RI�WKH�:HVW�ż

ͻ




