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7KH�/XQH�&DOHQGDU
��<HDU  �����GD\V  ����[����GD\�PRQWKV�DQG���[���GD\�IHDVWV
��0RQWK  ���WHQGD\V  ����GD\V
��7HQGD\  ����GD\V
��)HDVW�  ���GD\V

$VWURORJLFDO�SKHQRPHQD�
0RRQ� &LUFXODU��VRPHWLPHV�D�ODYHQGHU�FRORXU��IXOO�DW�WKH�EHJLQQLQJ�RI�HDFK�PRQWK��DQG�IXOO�IRU

HDFK�GD\�RI�WKH�VL[�GD\�IHDVWV�
&RQVWHOODWLRQV� 7KH�PRRQ�SDVVHV�WKURXJK�HDFK�FRQVWHOODWLRQ��LQ�RUGHU��PRQWK�E\�PRQWK�

0217+6�2)�7+(�<($5 '$<6�2)�7+(�:((.
0RQWK 0RQWK�1DPH 6HDVRQ &RQVWHOODWLRQ 'D\ 1DPH�RI�GD\

6SULQJIHDVW � 0DOGD\��ZRUVKLS�
� ,FHIORZHUV (DUO\�VSULQJ 7UHH � 5RWKGD\
� &ROGEORVVRP 6SULQJ 8QLFRUQ � /\QGD\
� 9LROHWSHWDO /DWH�6SULQJ 6HDJXOO � &DOGD\

:DUPLQJIHDVW � )DUGD\
� %HUU\PRQWK (DUO\�VXPPHU :DUULRU � $ULHQGD\
� *UHHQPHDGRZ 0LGVXPPHU %DUG � 6WRUPGD\
� :DUPVXQ /DWH�VXPPHU &DW � 7DUQGD\

)DOOIHDVW � %LVGD\��UHVW�
� /HDIFUDFNOLQJ (DUO\�$XWXPQ 1LJKWLQJDOH �� .URQGD\��UHVW�
� %DUHEUDQFK $XWXPQ *HP
� 6QRZPHDGRZV /DWH�DXWXPQ 'UDJRQ

'HHSLQJIHDVW

�� 7LQNOHwFH (DUO\�ZLQWHU 3HQWDFOH
�� 'HHSVQRZ 0LGZLQWHU 'ROSKLQ
�� 6HDIUHH]H /DWH�ZLQWHU )ODPH

/DQJXDJHV�RI�/XQH
&RPPRQ� $OO�KXPDQV�DQG�GHPL�KXPDQV��VRPH�KXPDQRLGV�DQG�PRQVWHUV�
+LJK�7RQJXH� (OYLVK��(OYHV��KDOI�HOYHV��JKHOIOLQJV��VRPH�KXPDQV��VRPH�VDJHV��PRVW�DOFKHPLVWV��PDQ\

PDJHV�
6WRQHWRQJXH� 'ZDUYHV�
+RE� +DOIOLQJ��+DOIOLQJV��JKHOIOLQJV�
'DUNWRQJXH� 'URZ��'DUN�HOYHV��VRPH�RWKHU�HOYHV��VRPH�GZDUYHV��EDGO\��
7KLHYHV
�&DQW� 0RVW�WKLHYHV�	�SLUDWHV�
0HURUL� 6DYDJHV�
.KRV� .KRVDOD�

7KH�2UGHUV�RI�.QLJKWKRRG
7KH�2UGHU�RI�'HHSVQRZ� %DVHG�LQ�/XLQ��)DHULHODQG��LW�LV�PDLQO\�D�)DHULHODQG�DQG�7DLQUHDUJ�RUGHU�
2UGHU�RI�9DORUQ� %DVHG�LQ�/RPDU��9DORUQ��9HU\�ODUJH��XQGHU�WKH�UXOH�RI�WKH�.LQJ�
2UGHU�RI�WKH�1LJKW� %DVHG�LQ�=HDOLD��1LIOKHLP�
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&XUUHQF\�RI�/XQH

��$GDPDQWLWH�SLHFH  �����SS
��3ODWLQXP�SLHFH��&URZQ�  ���VS� ����JS
��6LOYHU�SLHFH��5R\DO�  ���JS� �����FS
��*ROG�SLHFH��1REOH�  ���FS
��&RSSHU�SLHFH��&ODS�

&XUUHQF\� RQ� /XQH� LV� JHQHUDOO\� VWDQGDUGLVHG�
HYHQ�WKRXJK�DOO�FRXQWULHV�KDYH�WKHLU�RZQ�FRLQV
DQG�PD\�UHTXLUH�WUDYHOOHUV�WR�H[FKDQJH�IRUHLJQ
FRLQDJH� IRU� ORFDO� FRLQDJH�� 7KH� GLIIHUHQW
FRXQWULHV�RIWHQ�KDYH�YDU\LQJ�H[FKDQJH�UDWHV�

)RU� VLPSOLFLW\�� LWªV� HDVLHVW� WR� JHW� DQ� LGHD� RI
SULFHV�E\�HTXDWLQJ���FRSSHU�SLHFH�ZLWK�5���RU
����RU�RWKHU�VXLWDEOH�UHDO�ZRUOG�FXUUHQF\��

5DQNV�DQG�7LWOHV
7LWOH� $GGUHVVHG�DV�
(PSHURU�(PSUHVV +LV�+HU�,PSHULDO�0DMHVW\
.LQJ�4XHHQ +LV�+HU�0DMHVW\
.LQJ�4XHHQ��)DHULHODQG� +LV�+HU�5DGLDQFH
3ULQFH�3ULQFHVV +LV�+HU�+LJKQHVV
3DWULDUFK�0DWULDUFK *UDFLRXV�)DWKHU�0RWKHU
'XNH�'XFKHVV +LV�+HU�+RQRXU
(DUO�&RXQWHVV +LV�+HU�+RQRXU
&RXQW�&RXQWHVV +LV�+HU�(PLQHQFH
6HLJQHXU��.QLJKW�&RPPDQGHU� +RQRXUHG�6LU�0DGDPH
%DURQ�%DURQHVV +LV�+HU�*UDFH
*XLOGPDVWHU�*XLOGPLVWUHVV 0DVWHU�0LVWUHVV
&KHYDOLHU��.QLJKW�%DQQHUHW� *UDFLRXV�6LU�0DGDPH
/RUG�/DG\ 0\�/RUG�/DG\
&KHYDOLHU��.QLJKW� 6LU�0DGDPH
(OGHU (OGHU
0D\RU�0D\RUHVV 0DVWHU�0LVWUHVV
(VTXLUH 6TXLUH
6FKRODU 6FKRODU
<HRPDQ
3HDVDQW
6HUI
6ODYH

&RPPRQ�*UHHWLQJV�RQ�/XQH
+XPDQV�	�6KDSHOLQJV� �*RRGPHHW����*UHHWLQJV���RU���©0HHW�

�)DUHZHOO��RU��IRUPDOO\���)DUH�WKHH�ZHOO�
(OYHV�	�*KHOIOLQJV� �+DLO��RU��WR�RWKHU�HOYHV���$XULVVs�

�)DUHZHOO��RU��WR�RWKHU�HOYHV���$XHOp��RU��XQFRPPRQO\���*RRGZLQH�
'ZDUYHV� �*UHHWLQJV��RU��*RRGVWRQH�

�+RW�IRUJHV��RU��)DUHZHOO�
+DOIOLQJV� �*RGV�VPLOH�XSRQ�\RX��RU���
8OOR�

�*RGV�VPLOH�XSRQ�\RX�XQWLO�QH[W��RU��IRUPDOO\��WR�RWKHU�KDOIOLQJV���*RGV�VPLOH
XSRQ�\RX��GRQ
W�WDQJOH�\RXU�KDLU��%HZDUH�WKH�ELJ�IRON��DQG�NHHS�DQ�H\H�RXW
IRU�WKH�JREOLQV�WRR��
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7UHHV�&RPPRQ�WR�/XQH
1257+
�&RXQWULHV�RI�)DHULHODQG��1LIOKHLP��9DORUQ��7DLQUHDUJ��$ULHO��$OOHPDUHQ�DQG�5RPHQ�

(YHUJUHHQV��)LU��SLQH��UHGZRRG��EOXHWUHH��VWHHOZRRG��EODFNZRRG�
'HFLGXRXV� $OGHU��ELUFK��RDN��\HZ��JORZRRG��DSSOH��FUDEDSSOH��EHHFK��FKHUU\��FKHVWQXW��HOGHU�

HOP��SOXP��SRSODU��DFDFLD��ZDOQXW��ZLOORZ��DVK�

6287+
�&RXQWULHV�RI�0HUHWK��6RXWKHUQ�3ULQFLSDOLWLHV��.DUULND��$HOLQ��DQG�IXUWKHU�VRXWK�

(YHUJUHHQV��%OXHJXP��PDQJURYH��SLQH��EDQ\DQ��EDREDE��LURQZRRG��PDKRJDQ\��SDOP��WHDN�
'HFLGXRXV� &HGDU��ILJ��OHPRQ��OLPH��RDN��RUDQJH��SHDFK��DFDFLD�

/XQH�%HYHUDJHV
$OH *ROGHQ�EURZQ��ELWWHU��IRDP\��VHUYHG�FKLOOHG�
%HHU *ROGHQ��VHPL�ELWWHU��IRDP\��VHUYHG�FKLOOHG��ZDUP��RU�DW�URRP�WHPSHUDWXUH�
%UDQG\ %URZQ�JROG��WDQJ\��YHU\�DOFRKROLF��VHUYHG�DW�URRP�WHPSHUDWXUH�
'UHDPZLQH %URZQ��VSLF\��VZHHW��VHUYHG�ZDUP��7KRXJKW�WR�KDYH�QDUFRWLF�SURSHUWLHV�
)LUHVKRZHU 5HG�JROG��VHPL�VZHHW��VHUYHG�FKLOOHG�
*UHHQIODPH *UHHQ��YLVFRXV��VZHHW��YHU\�DOFRKROLF��VHUYHG�FKLOOHG�
+RQH\VSLULW *ROGHQ��VZHHW��VHUYHG�DW�URRP�WHPSHUDWXUH�
0HDG *ROGHQ��YLVFRXV��VZHHW��VHUYHG�DW�URRP�WHPSHUDWXUH�
5HGILUH 5HG��VHPL�VZHHW��H[WUHPHO\�DOFRKROLF��VHUYHG�ZDUP�
5HGZLQH 5HG��GU\�WR�VHPL�VZHHW��VHUYHG�DW�URRP�WHPSHUDWXUH�
6ZHHWZLQH *ROGHQ��VZHHW��QRQ�DOFRKROLF��VHUYHG�DW�URRP�WHPSHUDWXUH�
7UROOVEORRG %ULJKW�EOXH��ELWWHU�VZHHW��YHU\�DOFRKROLF��VHUYHG�FKLOOHG��EXW�EXUQV�DQ\ZD\��
:LQH &OHDU�RU�JROGHQ��VHPL�VZHHW�WR�GU\��ELWWHU���VHUYHG�FKLOOHG�
:LWFKHV
�%UHZ %ODFN��ELWWHU��QRQ�DOFRKROLF��VHUYHG�ERLOLQJ�KRW�

7UDYHO�6SHHGV

2[ �å�PSK 0RYHPHQW�SHU�GD\�RQ�IRRW

3HGHVWULDQ ��¥���PSK 1RUPDO�7HUUDLQ 5XJJHG�WHUUDLQ

+RUVH��ZDON �å�PSK /LJKW�ORDG �� ��

+RUVH��WURW ���PSK $YHUDJH�ORDG �� ��

+RUVH��JDOORS ���PSK +HDY\�ORDG �� �

/RQJ�GLVWDQFH�UXQQHU �å�PSK

5LYHU�FXUUHQWV ��¥����PSK 0RYHPHQW�SHU�GD\��PRXQWHG

&DUULDJH��ZDON ��PSK 1RUPDO�7HUUDLQ 5XJJHG�WHUUDLQ

&DUULDJH��WURW ��PSK $YHUDJH ���¥����PSG ��¥����PSG

&DUULDJH��JDOORS ���PSK

&DUW�RU�ZDJRQ ��PSK
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,QWHOOLJHQW�+XPDQRLG�5DFHV�RI�/XQH
7KH�PDMRU�LQWHOOLJHQW�KXPDQRLG�UDFHV�RI�/XQH�DUH�

+XPDQV� +XPDQV�DUH�IRXQG�DOO�RYHU�/XQH��DOWKRXJK�LQ�ORZHU�FRQFHQWUDWLRQV�LQ�)DHULHODQG��$ULDO�
5RPHQ��DQG�1LIOKHLP��,Q�QRUWKHUQ�FOLPHV�WKH\�WHQG�WR�EH�IDLU��ZKLOH�WR�WKH�VRXWK�WKH\
DUH�PRUH�VZDUWK\��7KRVH�IURP�5RPHQ�WHQG�WR�EH�TXLWH�KHDYLO\�EXLOW��WKRVH�LQ�.KRVDOD
DUH�GDUN�DQG�OHDQ��DQG�PDQ\�IURP�WKH�IDU�VRXWK�DUH�VPDOO�DQG�VZDUWK\��+XPDQV�RQ
/XQH�FDQ�W\SLFDOO\�H[SHFW�D�OLIHVSDQ�RI����RU�VR�\HDUV�

(OYHV� 7KHUH�DUH�WZR�YDULHWLHV�RI�HOI�GZHOOLQJ�RQ�WKH�VXUIDFH�RI�/XQH��WKH�KLJK�HOYHV��ZKR�OLYH
SULPDULO\�LQ�)DHULHODQG��DQG�QLJKW�HOYHV��ZKR�OLYH�PDLQO\�LQ�1LIOKHLP��3K\VLFDOO\��HOYHV
DUH�D�OLWWOH�VKRUWHU�WKDQ�KXPDQV��DYHUDJLQJ��
����IRU�PDOHV�DQG��
����IRU�IHPDOHV��DQG
VOHQGHU��+LJK�HOYHV�FDQ�KDYH�KDLU�WKDW�LV�EODFN��EURZQ��ZKLWH��VLOYHU��JROG��UHG�RU�RUDQJH
LQ�FRORXU��DOZD\V�VWUDLJKW��7KHLU�H\HV�FDQ�EH�YDULRXV�VKDGHV�RI�EOXH��JUHHQ��JUH\�RU
SXUSOH��1LJKW�HOYHV�KDYH�SLWFK�EODFN�VNLQ�FRORXULQJ��DQG�WKHLU�KDLU�LV�XVXDOO\�VLOYHU��ZKLWH�
RU�EODFN��DOWKRXJK�RWKHU�FRORXUV�DUH�QRW�XQNQRZQ���7KHLU�H\HV�DUH�EOXH��JUHHQ��DPEHU�
RU�YLROHW��(OYHV�KDYH�QR�IDFLDO�KDLU��DQG�DOZD\V�KDYH�YHU\�IDLU��FOHDU�FRPSOH[LRQV�ZKLFK
GRQ
W�WDQ�WR�DQ\�VLJQLILFDQW�GHJUHH��(OYHV�RQ�/XQH�XVXDOO\�OLYH�WLOO�����RU�����\HDUV�ROG�
EXW�UHDFK�PDWXULW\�DW�DURXQG�����OLNH�KXPDQV�

'ZDUYHV� 7KH�GZDUYHV�OLYH�PDLQO\�LQ�5RPHQ��PRVWO\�LQ�WKH�PRXQWDLQV��7KH\�DYHUDJH�DERXW��
���
LQ�KHLJKW��DERXW��
���IRU�IHPDOHV���DQG�DUH�YHU\�VWRFN\��%HFDXVH�RI�WKHLU�GHQVLW\��WKH\
GRQªW�VZLP�ZHOO��LI�DW�DOO��$OO�PDOH�GZDUYHV�DQG�VRPH�IHPDOH�GZDUYHV�KDYH�EHDUGV��DQG
WKH\�YLHZ�EHDUGV�DV�D�ZD\�RI�GHWHUPLQLQJ�D�GZDUIªV�VHQLRULW\��'ZDUYHV�W\SLFDOO\�KDYH
ZHDWKHUEHDWHQ�VNLQ��DQG�KDLU�FRORXULQJ�WHQGLQJ�WR�WRQHV�RI�EURZQ��WKRXJK�EODFN�DQG
UHG�DUH�QRW�XQFRPPRQ��7KHLU�H\HV�DUH�XVXDOO\�JUHHQ��EXW�EURZQ�DQG�EOXH�H\HV�DUH
UHODWLYHO\�FRPPRQ�WRR��'ZDUYHV�RQ�/XQH�KDYH�DQ�DYHUDJH� OLIHVSDQ�RI�����WR����
\HDUV��PDWXULQJ�DW�DERXW����

*KHOIOLQJV� 7KH�JKHOIOLQJV�RI�$ULDO�DUH�VPDOO�DQG�GHOLFDWH�ORRNLQJ��DYHUDJLQJ��
�LQ�KHLJKW��0RVW�KDYH
EODFN�RU�GDUN�EURZQ�KDLU��DOZD\V�VWUDLJKW��DOWKRXJK�UHG�RU�VLOYHU\�KDLU�LV�QRW�XQNQRZQ�
(\HV�WHQG�WR�EH�EULJKW�EOXH�RU�JUHHQ��DQG�WKH\�KDYH�IDLU�FRPSOH[LRQV��6RPH�VDJHV�KDYH
WKHRULVHG�WKDW�JKHOIOLQJV�DUH�WKH�UHVXOW�RI�PDJLFDOO\�LQGXFHG�EUHHGLQJ�EHWZHHQ�HOYHV
DQG�KDOIOLQJV��EXW�PHPEHUV�RI�DOO�WKUHH�UDFHV�VFRUQ�WKLV�WKHRU\��*KHOIOLQJV�DUH�YHU\�ORQJ�
OLYHG��VRPH�G\LQJ�RQO\�DW�WKH�DJH�RI������RU�VR��WKHUH�DUH�QR�DFWXDO�UHFRUGV��VLQFH�WKH\
WHQG�WR�VWDUW�ORVLQJ�FRXQW�DURXQG����RU�VR���7KH\�PDWXUH�DW�DURXQG����\HDUV�ROG��EXW
WKHLU�ORQJ�FKLOGKRRGV�DUH�VRPHZKDW�RIIVHW�E\�WKH�IDFW�WKDW�WKH\�GRQªW�KDYH�YHU\�JRRG
PHPRULHV�
7KH�JKHOIOLQJV�DUH�D�YHU\�LVRODWHG�UDFH��DQG�WHQG�WR�EH�YHU\�FXULRXV�DERXW�DQ\�YLVLWRUV�
7KH\� GRQªW� DSSUHFLDWH� RWKHUV� GLVWXUELQJ� WKHLU� HQYLURQPHQW� WKRXJK�� DQG� ZLOO� UHDFW
ILHUFHO\�WR�DQ\�WKUHDW�RQ�WKHPVHOYHV�RU�WKHLU�KRPHV��$PRQJVW�WKHPVHOYHV�WKH\�DUH�D
YHU\� VKDULQJ� UDFH�¦�PRVW�RI� WKHP�GRQªW� UHDOO\�XQGHUVWDQG� WKH�FRQFHSW�RI�PRQH\�
EHFDXVH�WKH\�VKDUH�HYHU\WKLQJ�ZLWK�HDFK�RWKHU��$�PXVLFLDQ��IRU�H[DPSOH��VKDUHV�KLV
PXVLF�ZLWK�WKH�FRPPXQLW\��D�EDNHU�ZLOO�EDNH�EUHDG�IRU�RWKHUV��D�VFKRODU�VKDUHV�KLV
NQRZOHGJH�� DQG� VR� RQ�� &KLOGUHQ�� WKH� LQILUP� DQG� WKH� DJHG� DUH� QRW� H[SHFWHG� WR
FRQWULEXWH� WR� WKH� FRPPXQLW\�� DQG� DUH� ORRNHG� DIWHU�� *KHOIOLQJV� DUH� XVXDOO\� YHU\
KRVSLWDEOH�WR�VWUDQJHUV�RU�WUDYHOOHUV��EXW�WKRVH�WKDW�EHWUD\�WKHLU�WUXVW�DUH�GHDOW�ZLWK
KDUVKO\��7KH�JKHOIOLQJV�OLYH�LQ�YHU\�VPDOO�FRPPXQLWLHV�VFDWWHUHG�DOO�RYHU�$ULDO��XVXDOO\
QXPEHULQJ�QR�PRUH�WKDQ�D�IHZ�KXQGUHG�FLWL]HQV�HDFK�

+DOIOLQJV� 7KHUH�DUH�QRW�PDQ\�KDOIOLQJV�RQ�/XQH��7KH\�OLYH�LQ�VPDOO�FRPPXQLWLHV�LQ�WKH�IRUHVWV�DQG
KLOOV�LQ�7DLQUHDUJ��9DORUQ��1LIOKHLP��DQG�ZHVWHUQ�5RPHQ��+DOIOLQJV�XVXDOO\�OLYH�IRU���
\HDUV�RU�PRUH�

6KDSHOLQJV� 6KDSHOLQJV�DUH�VLPLODU�WR�KDOI�HOYHV�LQ�SK\VLFDO�VL]H�DQG�IHDWXUHV��H[FHSW�WKDW�WKH\�DUH
FRPSOHWHO\�WUDQVSDUHQW��$V�D�UHVXOW��VKDSHOLQJV�DUH�H[SHUW�LQ�GLVJXLVLQJ�WKHPVHOYHV��DQG
QRUPDOO\�FDUU\�D�VPDOO�VXSSO\�RI�FRVPHWLFV�VXLWDEOH�IRU�FUHDWLQJ�KDLU�DQG�VNLQ�FRORXULQJ�
8QIRUWXQDWHO\��VLQFH�WKHLU�FORWKHV�DUH�VWLOO�YLVLEOH��WKHLU�WUDQVSDUHQF\�LV�QRW�SDUWLFXODUO\
XVHIXO�IRU�VWHDOWK��EXW�WKH\�KDYH�DQ�XQSDUDOOHOHG�UHSXWDWLRQ�IRU�LQILOWUDWLRQ��6KDSHOLQJV
GRQªW�KDYH�WKHLU�RZQ�FRPPXQLWLHV��SUHIHUULQJ�WR�OLYH�ZLWKLQ�KXPDQ�VRFLHW\��XVXDOO\
ZLWKRXW�DQ\RQH�NQRZLQJ�ZKDW�WKH\�DUH���7KH\�XVXDOO\�OLYH�IRU�DURXQG�����\HDUV��DQG
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UHDFK�PDWXULW\�DW�DERXW����
+DOI�HOYHV� 7\SLFDOO\��KDOI�HOYHV�KDYH�HOYLVK�IHDWXUHV�DQG�FRORXULQJ��EXW�DUH�LQ�EHWZHHQ�KXPDQV�DQG

HOYHV�ZLWK�UHJDUGV�WR�SK\VLFDO�VL]H��+DOI�HOYHV�XVXDOO\�KDYH�YHU\�OLWWOH�IDFLDO�KDLU��LI�DQ\�
+DOI�HOYHV�FDQ�H[SHFW�D�W\SLFDO�OLIHVSDQ�RI�DURXQG�����\HDUV��DQG�PDWXUH�DW����

+REJREOLQV� +REJREOLQV��VRPHWLPHV�DOVR�FDOOHG�RUFV��DUH�D�ODUJHU��VWURQJHU��PRUH�LQWHOOLJHQW�DQG
PRUH�DJJUHVVLYH�EUHHG�RI� JREOLQ��:KLOH� WKH\�XVXDOO\� FR�H[LVW� DQG�FR�RSHUDWH�ZLWK
JREOLQV��WKHUH�DUH�VRPH�WULEHV�WKDW�OLYH�LQ�UHODWLYH�KDUPRQ\�ZLWK�KXPDQ�VHWWOHPHQWV�LQ
WKH�PRXQWDLQV��0RVW�KREJREOLQV�KDYH�D�QDWXUDO�OLIHVSDQ�RI�DERXW����\HDUV�

*REOLQV� *REOLQV�DUH�WKH�PRVW�FRPPRQ�VHQWLHQW�OLIH�IRUP�RQ�/XQH��HYHQ�DIWHU�WKH�YDVW�QXPEHUV
WKDW�GLHG� LQ� WKH�$UDN�:DU��0RVW� OLYH� LQ�PRXQWDLQRXV�RU�EDUUHQ�DUHDV��RFFDVLRQDOO\
UDLGLQJ�KXPDQ�VHWWOHPHQWV��*REOLQV�DUH�D�VKRUW�OLYHG�UDFH��DQG�XVXDOO\�RQO\�OLYH�IRU���
\HDUV�

,OOLWKLG� 0LQG�IOD\HUV�OLYH�GHHS�XQGHUJURXQG��DQG�DUH�UXPRXUHG�WR�KDYH�DOOLDQFHV�ZLWK�WKH�GURZ�
'URZ�HOYHV� 7KH�GURZ�HOYHV�DUH�WKH�HYLO�FDYH�GZHOOLQJ�HOYHV�IURP�ZKLFK�WKH�QLJKW�HOYHV�FDPH��DQG

DUH�YHU\�VLPLODU� LQ�DSSHDUDQFH��EXW�DUH�DEVROXWHO\�UXWKOHVV��ZLWK�QXPHURXV�PDJLFDO
SRZHUV�

7UROOV� 7UROOV�DUH�YHU\�XQFRPPRQ�LQ�DUHDV�LQKDELWHG�E\�KXPDQV��DQG�WKH\�WHQG�WR�NHHS�WR
WKHPVHOYHV�XQOHVV�WKH\ªUH�KXQJU\��7KH\�DUH�XVXDOO\�IRXQG�RQO\�VLQJO\�RU�LQ�SDLUV�

2JUHV� 2JUHV�DUH�UDUH��DQG�DUH�XVXDOO\�RQO\�IRXQG�LQ�PRXQWDLQRXV�DUHDV��7KH\�VRPHWLPHV�ZRUN
WRJHWKHU�ZLWK�KREJREOLQV��IRU�SD\PHQW��XVXDOO\��

*LDQWV� *LDQWV�DUH�YHU\�UDUH��DQG�DUH�FRQVLGHUHG�P\WKLFDO�E\�PRVW�SHRSOH��7KH\�OLYH�LQ�VPDOO
FRPPXQLWLHV�LQ�PRXQWDLQV��DQG�JHQHUDOO\�NHHS�WR�WKHPVHOYHV�

'UHDPHUV� ,WªV� UXPRXUHG� WKDW� WKHUH� LV� D� UDFH�RI�SHRSOH�ZLWK� VWUDQJH�PHQWDO�SRZHUV� WKDW� OLYH
DPRQJVW�KXPDQV��7KHUH�LV�QR�FRQILUPHG�HYLGHQFH�RI�WKLV��KRZHYHU�

/LWWOH�IRON� 7KH�WHUP�§OLWWOH�IRON¨�DFWXDOO\�HQFRPSDVVHV�D�QXPEHU�RI�UDFHV�RI�VPDOO�KXPDQRLGV��VXFK
DV�JUHPOLQV��MHUPODLQH��OHSUHFKDXQV��DQG�RWKHUV��7KHVH�UDFHV�JHQHUDOO\�VWD\�DZD\�IURP
KXPDQ�DQG�GHPL�KXPDQ�VHWWOHPHQWV�
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0DQ\�RI�WKH�EDOODGV�OLVWHG�EHORZ�KDYH�EHHQ�PDGH�SRSXODU�RU�KDYH�EHHQ�FRPSRVHG�E\�WKH�ZDQGHULQJ�EDUG
0DOGUHG��
� 7LH�PH�EXUQW�UDFRRQ�GRZQ��6ND��UHIHUV�WR�D�IDPRXV�LQFLGHQW�LQ�ZKLFK�WKH�FRXUW�PDJH�RI�7DLQUHDUJ��$EX�

6NX���)LUHEDOOHG�KLV�RZQ�UDFRRQ�IDPLOLDU��NLOOLQJ�LW�
� 0DQGDOD
V�0RWKHU�6DLG�WHOOV�WKH�VWRU\�RI�/RUG�9DOHULDQ
V�ORYH�0DQGDOD�
� 7ZLQNOH��WZLQNOH��5HG�6WDU�LV�WKH�WDOH�RI�WKH�DGYHQWXUHV�RI�WKH�OHJHQGDU\�&HOHVWLD��ZKR�VXSSRVHGO\�ZHQW

E\�WKH�QDPHV�RI��5HG��DQG��6WDU��
� *RRG�PRUQLQJ��'DUN�0DJH�LV�DQ�HSLF�DGYHQWXUH�WKDW�0DOGUHG�KLPVHOI�ZDV�LQYROYHG�LQ��ZKHUHLQ�WKH�HYLO

'DUN�0DJH�ZDV�GHIHDWHG�
� 7KH�$JH�RI�9DOHULDQ�LV�SUREDEO\�WKH�EHVW�NQRZQ�RI�0DOGUHG
V�ZRUNV��DQG�GHVFULEHV�WKH�GRZQIDOO�RI�WKH

$UDN��,W�GHVFULEHV�WKH�JUHDW�KHURHV�9DOHULDQ��(UHQHWK��DQG�RWKHUV�
� 5RPHQ�LQ�WKH�JORDPLQ
�LV�DQ�LQWURVSHFWLYH�GLUJH�VHW�LQ�WKH�GZDUIODQGV�
� 3DFN�XS�\HU�WURXEOHV�LQ�\HU�ROG�+ROGLQJ�%DJ�PDNHV�IXQ�RI�VRPH�RI�WKH�SUREOHPV�RI�PDJLFDO�LWHPV�
� )RXU�DQG�WZHQW\�YLUJLQV�FDPH�GRZQ�WR�7DLQUHDUJ�SRVVLEO\�UHIHUV�WR�0DOGUHG
V�FDURXVLQJ�OLIHVW\OH�
� 5RFN�PH��$VPRGHXV�LV�D�ILFWLRQDO�WDOH�RI�KRZ�&HOHVWLD�RQFH�VWRRG�XS�WR�WKH�PRVW�VHQLRU�RI�GHPRQV�
� 6KH
OO�EH�FRPLQJ�GRZQ�IURP�0HUHWK�ZKHQ�VKH�FRPHV�LV�D�EDZG\�EDOODG�MRNLQJ�DERXW�WKH�IHPDOH�UXQ

FRXQWU\�RI�0HUHWK��RI�ZKLFK�LW�LV�VDLG�WKDW�0DOGUHG�KDV�KDG�VRPH�SHUVRQDO�H[SHULHQFH��
� ,�DP�WKH�YHU\�PRGHO�RI�D�PRGHUQ�NQLJKW�RI�)DHULHODQG�LV�VDLG�WR�KDYH�EHHQ�FRPSRVHG�SXUHO\�WR�VDWLUL]H

0DOGUHG
V�JRRG�IULHQG�9DOHULDQ��.QLJKW�RI�'HHSVQRZ�
� %DOODG�RI�WKH�$UDN�UHODWHV�KRZ�D�JURXS�RI�FRPSDQLRQV�GHIHDWHG�WKH�JLDQW��VOXJ�OLNH�OHDGHU�RI�WKH�$UDN

FUHDWXUHV�WKDW�LQYDGHG�/XQH�LQ�WKH�\HDU������


