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$�9LVLWRU¶V�*XLGH� 

WR� 

(O�&DPLQR�GHO�'LDEOR 
 

:LWK�D�5RDG�/RJ�RI�-XQFWLRQV��0LOHV��DQG�*36�&RRUGLQDWHV 

 

 
)ULHQGV�RI�WKH�6RQRUDQ�'HVHUW� 

LQ�&RRSHUDWLRQ�ZLWK 
86�)LVK�DQG�:LOGOLIH�6HUYLFH�� 

%DUU\�0��*ROGZDWHU�5DQJH�–�:HVW� 
%DUU\�0��*ROGZDWHU�5DQJH�–�(DVW� 

86�%RUGHU�3DWURO� 
	�,QWHUQDWLRQDO�6RQRUDQ�'HVHUW�$OOLDQFH 

 
 

 

1RYHPEHU����� 
(DVW�WR�:HVW�(GLWLRQ 
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,Q�DOO��IRXU�KXQGUHG�SHUVRQV�DUH�VDLG�WR�KDYH�SHULVKHG�RI�WKLUVW�EHWZHHQ�$OWDU�
DQG�<XPD�LQ�HLJKW�\HDUV��DQG�WKLV�VFDUFHO\�VHHPV�DQ�H[DJJHUDWLRQ��IRU�WKH�
ZULWHU�FRXQWHG�VL[W\-ILYH�JUDYHV�LQ�D�VLQJOH-GD\¶V�ULGH�RI�D�OLWWOH�RYHU�WKLUW\�PLOHV��
6R�IHDUIXO�ZDV�WKH�GHDWK�WROO��WKDW���WUDYHO�DORQJ�WKLV�URXWH�VRRQ�FHDVHG��DQG�DW�
WKH�WLPH�RI�WKLV�VXUYH\�>LQ�����@�WKH�URDG�KDG�QRW�EHHQ�WUDYHOHG«LQ�VL[WHHQ�
\HDUV��/RFDOO\�LW�LV�NQRZQ�DV�µ(O�&DPLQR�GHO�'LDEOR¶��WKH�URDG�RI�WKH�GHYLO��DQG�
IHZ�QDPHV�DUH�PRUH�DSSURSULDWH� 

      'DYLG�'��*DLOODUG��86�&RUSV�RI�(QJLQHHUV������ 
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&UHGLWV�DQG�$SSUHFLDWLRQV��(GLWHG�E\�%LOO�%UR\OHV��ZLWK�WKH�DEOH�KHOS�RI�
IULHQGV�5RJHU�0F0DQXV��6LG�6ORQH��0DU\�.UDORYHF��.LP�9HYHUND��	�0DUJRW�
%LVVHOO��&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH���%UHQW�5DQJH��6XH�:DOWHU��5LMN�
0RUDZH��	�$PL�3DWH��2UJDQ�3LSH�&DFWXV�1DWLRQDO�0RQXPHQW���5DQG\�(QJOLVK��
5LFK�&HUND��	�$ELJDLO�5RVHQEHUJ��<XPD�0DULQH�&RUSV�$LU�6WDWLRQ��502���.HYLQ�
2¶%HUU\��&KULV�%ODFN��5LFN�:KLWWOH��	�-RKQ�$UQHWW��/XNH�$LU�)RUFH�%DVH����WK�
5DQJH�0DQDJHPHQW�2IILFH���0LNH�5LQJOHU��&KDUOHV�7URVW��%U\RQ�6WURP��'DYLG�
/HWRXUQHDX��	�-DPHV�9DQFH���86�%RUGHU�3DWURO���*D\OH�+DUWPDQQ��6XH�
5XWPDQ��6DQG\�0DUW\QHF��DQG�5LFN�0DUW\QHF��FRS\HGLWLQJ���-RDQ�6FRWW��GHVLJQ�
DQG�OD\RXW���7UDF\�7DIW�DQG�WKH�,QWHUQDWLRQDO�6RQRUDQ�'HVHUW�$OOLDQFH�3ULQW�
6KRS��5D\�DQG�7KH�*ORR�)DFWRU\��SULQWLQJ���/XNH�(YDQV��-LP�0DOXVD��'LQDK�
%HDU��5LFKDUG�)HOJHU��5LFKDUG�/DXJKDUQ��0D[�/L��0DUFXV�%RQQ��5LFN�:HLEHO��6��
%ODFN��6XVLH�6PLWK��0DUN�+D\QHV��.DUOD�-DPHV��'DQ�0LOOLV��7KRP�+XOHQ��	�
-HVXV�*DUFLD��LGHDV�DQG�LQIRUPDWLRQ�� 
 3KRWRV�FRXUWHV\�0DU\�.UDORYHF�IRU�86):6��5DQG\�(QJOLVK�IRU�*ROGZDWHU-
:HVW��5LFN�:KLWWOH��&KULV�%ODFN��	�$DURQ�$OYLGUH]�IRU�*ROGZDWHU-(DVW��-RKQ�
$OFRFN��-LP�0DOXVD��-RDQ�6FRWW��%LOO�%UR\OHV��DQG�RWKHUV�� 
 0DS�E\�/DUD�0LWFKHOO� 
 
 
6SRQVRUHG�E\�)ULHQGV�RI�WKH�6RQRUDQ�'HVHUW��DQ�HGXFDWLRQDO�QRQ-SURILW�FLWL]HQV¶�
FRQVHUYDWLRQ�JURXS�� 
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)XUWKHU�,QIRUPDWLRQ 
$�YLVLW�WR�WKH�$MR�0XVHXP�FDQ�DQVZHU�PDQ\�RI�\RXU�KLVWRU\�TXHVWLRQV��DV�FDQ�
WKH�3LPD�&RXQW\�/LEUDU\�LQ�$MR��&DEH]D�3ULHWD�1:5�YLVLWRU�FHQWHU��DQG�2UJDQ�
3LSH�&DFWXV�10�YLVLWRU�FHQWHU��)RU�LQIRUPDWLRQ�RQ�1DWLYH�$PHULFDQV��YLVLW�WKH�
7RKRQR�2¶RGKDP�&XOWXUDO�&HQWHU�DQG�0XVHXP�LQ�7RSDZD�VRXWK�RI�6HOOV��7KH�
<XPD�3XEOLF�/LEUDU\�DQG�$UL]RQD�+LVWRULFDO�6RFLHW\�DW�<XPD�RIIHU�LQIRUPDWLRQ�
DQG�H[KLELWV��DV�GRHV�WKH�:HOOWRQ�0XVHXP�� 
 
3ULPDU\�6RXUFHV�� 

· %LOO�%UR\OHV��*D\OH�+��+DUWPDQQ��7KRPDV�(��6KHULGDQ��*DU\�3��1DEKDQ��	�
0DU\�&KDUORWWH�7KXUWOH��/DVW�:DWHU�RQ�WKH�'HYLO¶V�+LJKZD\��8QLYHUVLW\�RI�
$UL]RQD�3UHVV�������� 

· 0DUN�$��'LPPLWW��3DWULFLD�&RPXV��	�/LQGD�%UHZHU��HGV���$�1DWXUDO�+LVWRU\�RI�
WKH�6RQRUDQ�'HVHUW��$UL]RQD-6RQRUD�'HVHUW�0XVHXP�������� 

· 5LFKDUG�6��)HOJHU�	�%LOO�%UR\OHV��'U\�%RUGHUV��*UHDW�1DWXUDO�5HVHUYHV�RI�WKH�
6RQRUDQ�'HVHUW��8QLYHUVLW\�RI�8WDK�3UHVV��������� 
)RU�WKH�&DPLQR�UHJLRQ��WKLV�ERRN�IHDWXUHV����D�JD]HWWHHU�RI�SODFH�QDPHV�����
D�IXOO�OLVW�RI�ELUGV�ZLWK�GHVFULSWLRQV�E\�'DYLG�*ULIILQ�����D�WKRURXJK�OLVW�RI�
UHSWLOHV��DPSKLELDQV��DQG�WRUWRLVHV�ZLWK�GLVFXVVLRQV�E\�3KLO�5RVHQ�����D�
JUDQG�OLVW�RI�PDPPDOV�DQG�GHVFULSWLRQV�E\�%RE�+HQU\��DQG����DQ�
DXWKRULWDWLYH�OLVW�DQG�GHVFULSWLRQV�RI�SODQWV�E\�5LFKDUG�)HOJHU�DQG�RWKHUV��
7KH�SODQW�OLVW�LV�DOVR�DYDLODEOH�IUHH�DW�ZZZ�3K\WRQHXURQ�XQGHU�5�6��)HOJHU�
DQG�6��5XWPDQ� ³$MR�3HDN�WR�7LQDMDV�$OWDV��$�)ORUD�RI�6RXWKZHVWHUQ�
$UL]RQD�´�RU�DW 
KWWS���FDOV�DUL]RQD�HGX�KHUEDULXP�FRQWHQW�IORUD-VZ-DUL]RQD 

· :LOOLDP�.��+DUWPDQQ��'HVHUW�+HDUW��)LVKHU�%RRNV�������� 
 
2WKHU�JRRG�UHDGLQJ�� 
(GZDUG�$EEH\��&DFWXV�&RXQWU\��7LPH-/LIH�������� 
-RKQ�$QQHULQR��'HDG�LQ�7KHLU�7UDFNV��)RXU�:DOOV�(LJKW�:LQGRZV�3UHVV��������� 
9DOGHPDU�%DUULRV�0DWUHFLWR��3RU�ODV�5XWDV�GHO�'HVLHUWR��(GLFLRQHV�&XOWXUDOHV�

GH�6RQRUD�������� 
&KDUOHV�%RZGHQ��%OXH�'HVHUW��8QLYHUVLW\�RI�$UL]RQD�3UHVV�������� 
%LOO�%UR\OHV��6XQVKRW��8QLYHUVLW\�RI�$UL]RQD�3UHVV�������� 
0DUN�.OHWW��(O�&DPLQR�GHO�'LDEOR��5DGLXV�%RRNV�������� 
*XLOOHUPR�0XQUR��(O�&DPLQR�GHO�'LDEOR��,QVWLWXWR�6RQRUHQVH�GH�&XOWXUD�������� 
*DU\�1DEKDQ��&RXQWLQJ�6KHHS��8QLYHUVLW\�RI�$UL]RQD�3UHVV�������� 
/XLV�8UUHD��7KH�'HYLO¶V�+LJKZD\��/LWWOH��%URZQ�	�&R�������� 
+DUU\�-��:LQWHUV��-U���2¶RGKDP�3ODFH�1DPHV��1LJKWKRUVHV�������� 
$QQ�=ZLQJHU��7KH�0\VWHULRXV�/DQGV��(�)��'XWWRQ�������� 
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$�9LVLWRUV�*XLGH�IRU�(O�&DPLQR�GHO�'LDEOR� 

 

(O�&DPLQR�GHO�'LDEOR�–�WKH�'HYLO¶V�+LJKZD\�–�OLQNV�RXU�SDVW�WR�RXU�SUHVHQW�WR�
RXU�IXWXUH��,W�FRQQHFWV�D�UHJLRQ¶V�KLVWRU\��LWV�HFRORJ\��LWV�HQGXULQJ�SODFHV�DQG�LWV�
GLYHUVH�SHRSOH��,Q�VLPSOHVW�WHUPV�LW�UXQV�IURP�6RQR\WD��6RQRUD��WR�<XPD��
$UL]RQD��EXW�LW�LV�IDU�PRUH�WKDQ�D�URDG�� 

%HIRUH�KLVWRU\�ZDV�ZULWWHQ�LQ�ZRUGV��WKH�URDG�–�DFWXDOO\�PRUH�RI�D�URXWH�–�ZDV�D�
QHWZRUN�RI�1DWLYH�$PHULFDQ�IRRW�WUDLOV�JRLQJ�WR�ZDWHU��ILHOGV��YLOODJHV��KXQWLQJ�
JURXQGV��DQG�VDFUHG�SODFHV��$PHULFDQ�,QGLDQV��SULPDULO\�7RKRQR�DQG�+LD-FHG�
2¶RGKDP��JXLGHG�WKH�ILUVW�(XURSHDQ�H[SORUHUV��SDGUHV��DQG�VROGLHUV�DFURVV�WKH�
YDVW�DQG�SHULORXV�GHVHUW��3DGUH�(XVHELR�.LQR�PDGH�VRPH�RI�WKH�UHJLRQ¶V�ILUVW�
PDSV��DSSO\LQJ�ORQJ-XVHG�,QGLDQ�QDPHV�DQG�QHZO\�PLQWHG�6SDQLVK�ODEHOV�WR�
YLOODJHV��PRXQWDLQV��DQG�ULYHUV��)DPRXV�DPRQJ�WKRVH�HDUO\�WUDYHOHUV�ZHUH�.LQR��
-DFRE�6HGHOPD\U��DQG�-XDQ�%DXWLVWD�GH�$Q]D�� 

%HJLQQLQJ�LQ�WKH�ODWH�����V�VWUHDPV�RI�SURVSHFWRUV��OXUHG�E\�JROG�IHYHU��
WUDYHUVHG�WKH�UHJLRQ�VHHNLQJ�WKHLU�IRUWXQHV�LQ�&DOLIRUQLD��,Q�������WKH�86�
SXUFKDVHG�D�YDVW�WUDFW�RI�ODQG�VRXWK�RI�WKH�*LOD�5LYHU�IURP�0H[LFR��WKH�*DGVGHQ�
3XUFKDVH���DQG�ZDYHV�RI�VXUYH\RUV��VFLHQWLVWV��DQG�DGYHQWXUHUV�FDPH�WR�VHH�
ZKDW�WKH�³QHZ´�ODQG�ZDV�DOO�DERXW��7KH�RULJLQDO�&DPLQR�ZDV�D�IRRW�WUDLO��+RUVHV�
FDPH�LQ�WKH�ODWH���WK�FHQWXU\�DQG�ZDJRQV�RU�R[FDUWV�IROORZHG�LQ�WKH�ODWH���WK�
FHQWXU\��$�PRWRUFDU�ILUVW�FURVVHG�WKH�URXWH�LQ������� 

7RGD\�\RX�FDQ�GULYH�PXFK�RI�WKH�URXWH��RU�ZDON�LI�\RX�SUHIHU��,Q�VWUHWFKHV��WKH�
FXUUHQW�URDGZD\�LV�WKH�VDPH�DV�WKHQ��LQ�RWKHUV��LW�SDUDOOHOV�WKH�ROG�WUDLO��RU�DW�
OHDVW�ZKDW�ZDV�ILUVW�PDSSHG�DV�WKH�&DPLQR�LQ������E\�WKH�86�$UP\�&RUSV�RI�
(QJLQHHUV��$OWKRXJK�WKH�GULYH�FDQ�EH�PDGH�LQ�D�GD\��\RX�PD\�ZLVK�WR�DOORZ���WR�
��GD\V�IRU�WKH�WULS�DQG�SUHIHU�WKH�FRPSDQ\�RI�D�VHFRQG�YHKLFOH��2FWREHU�WKURXJK�
$SULO�PD\�EH�WKH�PRVW�FRPIRUWDEOH�DQG�SKRWRJHQLF�PRQWKV�WR�YLVLW��'XULQJ�
VXPPHU�PRQWKV��WKH�KHDW�ZLOO�OLPLW�DFWLYLWLHV�E\�HYHQ�ZHOO-DFFOLPDWHG�YLVLWRUV�� 

(QMR\�\RXU�WULS��£%LHQ�YLDMH�� 
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%H�D�VDIH�WUDYHOHU� 

<RX�PXVW�REWDLQ�D�SHUPLW�DQG�UHJLVWHU�IRU�WKLV�WULS��$W�WKH�VDPH�WLPH�\RX�FDQ�
OHDUQ�FXUUHQW�URDG�DQG�WUDYHO�FRQGLWLRQV��DV�ZHOO�DV�ZKHUH�WKH�IORZHUV�DUH�
EORRPLQJ��7HOO�IULHQGV�RU�IDPLO\�\RXU�SODQV�DQG�ZKHQ�\RX�ZLOO�UHWXUQ��(YHQ�VPDOO�
PLVKDSV�–�D�ZURQJ�WXUQ��D�GHDG�EDWWHU\��D�VSLOOHG�FDQWHHQ��D�VSUDLQHG�DQNOH��D�
EURNHQ�VSULQJ��D�PLVVHG�UHQGH]YRXV��D�ORVW�NH\�–�PD\�FDVFDGH�LQWR�GLUH�
FRQVHTXHQFHV�� 

7DNH�VXIILFLHQW�ZDWHU��IXHO��IRRG��DQG�VKHOWHU�IRU�ZDUPWK�RU�VKDGH��7KHUH�DUH�QR�
VHUYLFHV�EHWZHHQ�$MR�:K\�/XNHYLOOH�DQG�<XPD��$�SHUVRQ�UHTXLUHV�WZR�JDOORQV�
RI�GULQNLQJ�ZDWHU�SHU�GD\�LQ�ZDUP�ZHDWKHU��3ODFHV�ODEHOHG�DV�D�GHVHUW�
ZDWHUKROH�RU�³ZLOGOLIH�ZDWHU´�VKRXOG�1(9(5�EH�UHOLHG�XSRQ�IRU�ZDWHU��+XQGUHGV�
RI�SHRSOH�KDYH�GLHG�KHUH�WKLQNLQJ�WKH\�FRXOG�ILQG�ZDWHU�–�GR�QRW�OHW�WKLV�KDSSHQ�
WR�\RX� 

7KH�ZHDWKHU�DQG�URDG�DUH�XQSUHGLFWDEOH��IODVKIORRGV��PXG��VRIW�VDQG��MDJJHG�
URFNV��FULSSOLQJ�KHDW��ZLQGVWRUPV��DQG�ZDVKRXWV�WRS�WKH�OLVW��9HKLFOHV�PD\�IDLO�� 

6WD\�ZLWK�\RXU�YHKLFOH�LI�LW�EUHDNV�GRZQ�RU�JHWV�VWXFN��$JHQWV��UDQJHUV��DQG�
ZDUGHQV�ZLOO�ILQG�\RX��,I�VWUDQGHG��ILQG�VKDGH��UDLVH�\RXU�FDU¶V�KRRG��XVH�PLUURUV�
DQG�WKH�FDU¶V�KRUQ�WR�DWWUDFW�KHOS��1R�RQH�LV�VWURQJHU�WKDQ�WKH�VXQ�–�SHRSOH�FDQ�
GLH�RI�WKLUVW�DQG�KHDW�ZLWKLQ�KRXUV��HVSHFLDOO\�FKLOGUHQ�RU�WKH�HOGHUO\��6R�FDQ�
SHWV��%\�VLWWLQJ�FDOPO\�LQ�VKDGH�DQG�GULQNLQJ�DPSOH�ZDWHU��\RX�ZLOO�VXUYLYH�HYHQ�
WKH�KRWWHVW�GD\�� 

2EH\�DOO�VLJQV��UXOHV��DQG�UHJXODWLRQV��7KH\�SURWHFW�\RX�DQG�\RXU�SXEOLF�ODQGV�� 

,Q�HVVHQFH�WKH�&DPLQR�LV�D�RQH-ODQH�URDG�ZLWK�WZR-ZD\�WUDIILF��'ULYH�SUXGHQWO\��
7KH�VSHHG�OLPLW�LV����PSK�DQG�SRVWHG��,Q�PDQ\�SODFHV�VHQVLEOH�GULYHUV�ZLOO�
SURFHHG�DW�D�VORZHU�SDFH�GXH�WR�WLUH-SXQFWXULQJ�URFNV�DQG�VWREV��VSULQJ-EXVWLQJ�
FKXFNKROHV��DQG�GHHS�VDQGV�RU�PXG�KROHV�WKDW�VZDOORZ�WLUHV�DQG�D[OHV��7KH�
URXWH�UHTXLUHV�VSHFLDO�FDXWLRQ�ZLWK�LWV�PDQ\�EOLQG�FXUYHV�DQG�KLOOV�–�DQ�XQVHHQ�
$79�RU�JLDQW��[��ZDWHU�WUXFN�PD\�EH�VSHHGLQJ�WRZDUG�\RX��0HGLFDO�KHOS�LV�
PDQ\�KRXUV�DZD\��&DXWLRQ�LV�WKH�EHVW�SROLF\�RQ�WKLV�URDG��$IWHU�DOO��\RX¶UH�KHUH�
WR�HQMR\�WKH�VFHQHU\�VDIHO\� 

6PXJJOLQJ�DQG�LOOHJDO�LPPLJUDWLRQ�PD\�EH�HQFRXQWHUHG�LQ�WKLV�DUHD��$YRLG�
VXVSLFLRXV�JURXSV��9HU\��YHU\�IHZ�YLVLWRUV�KDYH�KDG�DQ\�SUREOHPV�DW�DOO��EXW�D�
SRWHQWLDO�IRU�WURXEOH�H[LVWV�� 

(PHUJHQF\�QXPEHUV���-�-��� 
 %RUGHU�3DWURO���-���-���-���� 
 ,QWHUDJHQF\�'LVSDWFK���-���-���-���� 
 2SHUDWLRQ�*DPH�7KLHI��$UL]RQD�*DPH�DQG�)LVK�'HSW�����-���-���-���� 
 
&HOO�SKRQH�VHUYLFH�LV�VSRWW\��XQUHOLDEOH��RU�QRQH[LVWHQW�EHWZHHQ�$MR�DQG�<XPD� 
 

���������������������������������������������������������������������������������������������������������������������������� 

 

 
 
(SLORJXH 
 :KHQ�KH�ORRNHG�EDFN�RQ�KLV�RZQ�VXPPHUWLPH�WULS�DFURVV�WKH�URXWH�LQ�������
5DSKDHO�3XPSHOO\�GHOLYHUHG�D�JULP�UHSRUW��FKHHUHG�RQO\�E\�KLV�VXUYLYLQJ�WKH�
MRXUQH\�DOLYH� 

 ,Q�D�IHZ�GD\V�ZH�DSSURDFKHG�WKH�ZRUVW�SDUW�RI�WKH�GHVHUW��
WKH�ZDWHULQJ�SODFHV�EHFDPH�PRUH�VHSDUDWHG�DQG�WKH�VXSSO\�
VPDOOHU��2XU�URXWH�OD\�RYHU�EURDG�JUDYHO\�SODLQV��EHDULQJ�RQO\�
FDFWL��ZLWK�KHUH�DQG�WKHUH�WKH�OHDIOHVV�SDORYHUGH�WUHH��DQG�WKH�
QHYHU�IDLOLQJ�JUHDVHZRRG�EXVK��,Q�WKH�GLVWDQFH��RQ�HLWKHU�
VLGH��DULVH�KLJK�JUDQLWH�PRXQWDLQV��WR�ZKLFK�WKH�H\H�WXUQV�LQ�
YDLQ�IRU�UHOLHI��WKH\�DUH�EDUUHQ�DQG�GD]]OLQJ�PDVVHV�RI�URFN��
1LJKW�EURXJKW�RQO\�SDUFKLQJ�ZLQGV��ZKLOH�GXULQJ�WKH�GD\�ZH�
VRXJKW�LQ�YDLQ�IRU�VKHOWHU�IURP�WKH�ILHUFH�VXQ-UD\V��7KH�
WKHUPRPHWHU�UDQJHG�E\�GD\�EHWZHHQ�����DQG�����GHJUHHV�LQ�
WKH�VKDGH��ULVLQJ�WR�����GHJUHHV�LQ�WKH�VXQ� 
 2Q�WKHVH�YDVW�GHVHUWV�WKH�VOXJJLVK�UDWWOHVQDNH�PHHWV�WKH�
WUDYHOHU�DW�HYHU\�WXUQ��WKH�PRVW�SRZHUIXO�LQKDELWDQW��KLV�VZD\�
LV�XQGLVSXWHG�E\�WKH�VFRUSLRQV�DQG�OL]DUGV��RQ�ZKLFK�KH�
IHHGV��7KH�URXWHV�RYHU�WKHVH�ZDVWHV�DUH�PDUNHG�E\�FRXQWOHVV�
VNHOHWRQV�RI�FDWWOH��KRUVHV��DQG�VKHHS��DQG�WKH�WUDYHOHU�
SDVVHV�WKRXVDQGV�RI�FDUFDVVHV�RI�WKHVH�DQLPDOV�ZKROO\�
SUHVHUYHG�LQ�WKH�LQWHQVHO\�GU\�DLU��0DQ\�RI�WKHP�GHDG��
SHUKDSV��IRU�\HDUV��KDG�EHHQ�SODFHG�XSULJKW�RQ�WKHLU�IHHW�E\�
SUHYLRXV�WUDYHOHUV��$V�ZH�ZRXQG��LQ�SODFHV��WKURXJK�JURXSV�RI�
WKHVH�PXPPLHV��WKH\�VHHPHG�VHQWLQHOV�JXDUGLQJ�WKH�YDOOH\�RI�
GHDWK� 

 
 <HW�ZKHQ�KH�UHWXUQHG�WR�PDNH�WKH�WULS�LQ������ZLWK�KLV�FKLOGUHQ��WKUHH�
GDXJKWHUV�DQG�D�VRQ��KH�ZD[HG�QRVWDOJLF�IRU�KLV�IRUPHU�GD\V�LQ�WKH�GHVHUW��DQG�
WROG�UHDGHUV�� 

 7KH�PRRG�RI�WKH�GHVHUW�LV�QHYHU�VDG��,W�LV�HLWKHU�
HQWUDQFLQJO\�VPLOLQJ�RU�WHUULI\LQJO\�JUDQG��UDGLDQW�LQ�LWV�
HSKHPHUDO�JDUE�RI�IORZHUV�DQG�LQ�WKH�JROGHQ�VLOHQFH�RI�LWV�
EDUH�SODLQV�DQG�WLQWHG�PRXQWDLQV��DZIXO�DW�QLJKW�ZKHQ�KHOO�LV�
OHW�ORRVH��VWRUP�UDJHV�RQ�WKH�KHLJKWV��WKH�FORXG�LV�DOLYH�ZLWK�
IRUNHG�OLJKWQLQJ�DQG�WKH�KHDYHQV�UH-HFKR�LQFHVVDQW�
WKXQGHU«��,W�LV�LQ�WKH�JUHDW�ZLOGHUQHVVHV��RQ�ORIW\�KHLJKWV�DQG�
RQ�GHVRODWH�GHVHUWV��WKDW�RQH�IHHOV�WKH�JUHDWQHVV�RI�1DWXUH¶V�
P\VWHULHV� 

  
 +RZ�ZDV�\RXU�WULS"� 
 
 
 



��� 

 

DPRQJ�RWKHU�LWHPV��DEDORQH�VKHOO�HYHQWXDOO\�XVHG�E\�+RKRNDP�MHZHOHUV�LQ�
VRXWK-FHQWUDO�$UL]RQD��*DEULHOHxRV�RI�WKH�/RV�$QJHOHV�EDVLQ�DQG�&KDQQHO�
,VODQGV�WUDGHG�VHD�VKHOOV��VWHDWLWH��DQG�RWKHU�LWHPV�DV�IDU�HDVW�DV�FHQWUDO�
$UL]RQD��JHQHUDOO\�E\�ZD\�RI�PLGGOHPHQ��7KH�.LWDQHPXN�RI�WKH�ZHVWHUQ�0RMDYH�
'HVHUW�WUDGHG�ZLWK�WKH�4XHFKDQ�DORQJ�WKH�ORZHU�&RORUDGR�5LYHU��7KH�&DKXLOOD��
ZKR�OLYHG�QRUWKZHVW�RI�WKH�6DOWRQ�6HD��ZHUH�VSHFLDOL]HG�WUDGHUV�ZKR�YLVLWHG�DV�
IDU�HDVW�DV�WKH�*LOD�5LYHU�WR�REWDLQ�JRRGV�� 
 7KH�ILUVW�(XURSHDQV�WR�YLVLW�<XPD�&URVVLQJ�DUULYHG�LQ�������ZKHQ�+HUQDQGR�
GH�$ODUFyQ�OHG�D�VPDOO�EDQG�RI�VDLORUV�XS�WKH�&RORUDGR�5LYHU�LQ�VXSSRUW�RI�
)UDQFLVFR�9iVTXH]�GH�&RURQDGR¶V�H[SHGLWLRQ�LQWR�WKH�6RXWKZHVW��7KH\�ZHUH�
VXUSULVHG�WR�OHDUQ�WKDW�WKH�ORFDO�,QGLDQV�DOUHDG\�NQHZ�DERXW�&RURQDGR¶V�
FRQFXUUHQW�H[SHGLWLRQ�LQ�QRUWKHDVWHUQ�$UL]RQD��ZHUH�IDPLOLDU�ZLWK�WKH�=XQL��XVHG�
+RSL�FRWWRQ�WH[WLOHV��DQG�SRVVHVVHG�EXIIDOR-VNLQ�UREHV�IURP�IDU�DZD\�� 
 $�SDUDGH�RI�SDGUHV��VROGLHUV��DQG�VHWWOHUV�IROORZHG�HQ�URXWH�WR�H[SORUH�DQG�
VHWWOH�LQ�&DOLIRUQLD��2YHU�WKH�QH[W�ILYH�FHQWXULHV��VLJQLILFDQW�HYHQWV�DW�<XPD�
&URVVLQJ�LQIOXHQFHG�WKH�GHYHORSPHQW�RI�$UL]RQD��WKH�6RXWKZHVW��DQG�WKH�QDWLRQ��
7KH�FURVVLQJ�DQG�WKH�&DPLQR�GHO�'LDEOR�DUH�WLPH-KRQRUHG�OHJDFLHV�LQ�WKH�
KLVWRULHV�RI�$PHULFD��0H[LFR��DQG�QDWLYH�QDWLRQV�� 
 7KH�<XPD�&URVVLQJ�1DWLRQDO�+HULWDJH�$UHD�ERDVWV�WZR�VWDWH�KLVWRULF�SDUNV��
RQH�1DWLRQDO�+LVWRULF�/DQGPDUN��<XPD�&URVVLQJ�DQG�$VVRFLDWHG�6LWHV���WKH�
$Q]D�WUDLO��WZR�QHZ�ULYHUIURQW�SDUNV�FRQQHFWHG�E\�D�PXOWL-XVH�SDWK������DFUHV�RI�
UHVWRUHG�ZHWODQGV��DQG�DQ�LQWHUSUHWLYH�SOD]D�WKDW�WHOOV�WKH�PDQ\�VWRULHV�RI�WKH�
<XPD�&URVVLQJ�� 
 $PHQLWLHV�DQG�VHUYLFHV�DUH�DYDLODEOH�IRU�WKH�SHUIHFW�FRQFOXVLRQ�WR�\RXU�GULYH�
WKURXJK�KLVWRU\��$FWLYLWLHV�LQFOXGH�GLQLQJ��KRWHOV��SXEV�DQG�QLJKW�OLIH��FDQRH�WULSV��
ELF\FOH�DQG�ZDONLQJ�WUDLOV��ELUG�ZDWFKLQJ��ULYHU�WXELQJ��QDWXUH�WUDLOV��IDUPHU¶V�
PDUNHW��DQG�WRXUV�RI�WKH�KLVWRULF�$UP\�4XDUWHUPDVWHU�'HSRW�DQG�<XPD�
7HUULWRULDO�3ULVRQ�� 
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8VLQJ�WKLV�WUDYHOHU¶V�URDG�ORJ�DQG�JXLGH� 
 

7KLV�URDG�ORJ�JLYHV�PLOHDJHV����������*36�FRRUGLQDWHV��1$'��������DQG�NH\�
MXQFWLRQV� 

 
³$V�\RX�JR«´�JLYHV�LQIRUPDWLRQ�EHWZHHQ�ZD\SRLQWV�� 

 
%HJLQ�IURP�HLWKHU�WKH�&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH�YLVLWRU�FHQWHU�LQ�
$MR�RU�WKH�2UJDQ�3LSH�&DFWXV�1DWLRQDO�0RQXPHQW�YLVLWRU�FHQWHU�QRUWK�RI�
/XNHYLOOH��5HVHW�\RXU�WULS�RGRPHWHU�� 

 
7KH�WULS�HQGV�DW�<XPD��:HOOWRQ��RU�7DFQD��DQG�WKH�URXWH�LQ�WKLV�JXLGHERRN�LV�
GLYLGHG�LQWR�OHJV�� 

 
/HJ��D��$MR�WR�MXQFWLRQ�RI�'DUE\�:HOO�5RDG�DQG�+LJKZD\�����S���� 
 
/HJ��E��2UJDQ�3LSH�WR�MXQFWLRQ�RI�'DUE\�:HOO�5RDG�DQG�+LJKZD\�����S���� 
 
/HJ�����'DUE\�:HOO�5RDG�WR�7XOH�:HOO�WR�7LQDMDV�$OWDV��S���� 
 
/HJ��D��7LQDMDV�$OWDV�WR�:HOOWRQ��S����� 
 
/HJ��E��7LQDMDV�$OWDV�WR�)RUWXQD��S����� 
 
/HJ����7XOH�:HOO�WR�7DFQD��S����� 
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/HJ��D��$MR�WR�MXQFWLRQ�RI�'DUE\�:HOO�5RDG�DQG�
+LJKZD\���� 
 
6WDUW�����PLOHV�������¶��´1��������¶��´:��+LJKZD\����PLOHSRVW�������&DEH]D�
3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH�RIILFH�DQG�YLVLWRU�FHQWHU�RQ�ZHVW�VLGH�RI�KLJKZD\�
������1RUWK�6HFRQG�$YH���DND�*LOD�%HQG�+LJKZD\���7KH�UHIXJH�LV�PDQDJHG�E\�
86�)LVK�DQG�:LOGOLIH�6HUYLFH� 
 7KH�RIILFH�RIIHUV�SHUPLWV�DQG�LQIRUPDWLRQ��DQG�KDV�D�QDWXUH�ZDON�DQG�VPDOO�

YLVLWRU�FHQWHU�DXGLWRULXP�ZLWK�GLVSOD\V�DQG�
LQIRUPDWLRQ��:KHQ�EXLOW�LQ�������WKH�RIILFH�
ZDV�D�PRGHO�RI�HQHUJ\�HIILFLHQF\��ORZ�VXQ-
IDFLQJ�ZDOOV��VSHFLDO�ZLQGRZV��HIILFLHQW�
KHDWLQJ�DQG�FRROLQJ��7KH���-DFUH�SDUFHO�RI�
RSHQ�VWDWH-ODQG�QH[W�WR�WKH�RIILFH�ZDV�RQFH�
SDUW�RI�WKH�UHIXJH�DQG�VKRXOG�EH�REWDLQHG�
IRU�PRUH�YLVLWRU�VHUYLFHV��LQFOXGLQJ�D�
KDQGLFDS-IULHQGO\�ZDONZD\�WKURXJK�D�

GHPRQVWUDWLRQ�GHVHUW�ERWDQLFDO�JDUGHQ��$Q�H[SDQGHG�IDFLOLW\�ZRXOG�JUHDWO\�
HQKDQFH�WKH�UHIXJH¶V�DELOLW\�WR�RIIHU�SURJUDPV�DQG�H[KLELWV�IRU�DUHD�VFKRROV��
UHVLGHQWV��DQG�WRXULVWV��  
 7R�WKH�QRUWKZHVW�LV�&KLOGV�0RXQWDLQ��QDPHG�IRU�$MR�SLRQHHUV�7KRPDV�
&KLOGV��-U��DQG�6U��3HULRGLFDOO\�WKH�UHIXJH�RIIHUV�WRXUV�WR�WKH�WRS�RI�WKH�PRXQWDLQ�
DQG�LWV�VFHQLF�YLVWD��7KH�7RKRQR�2¶RGKDP�FDOOHG�WKH�PRXQWDLQ�.DYDঌ�0HKLGDJ��
PHDQLQJ�³UHPDLQV�RI�D�EXUQW�VKLHOG�´�DV�LI�D�EXUQW�RU�EODFNHQHG�ZDU-VKLHOG�LV�
O\LQJ�IDFH�XS�� 
 7XUQ�ULJKW��VRXWK��IURP�WKH�UHIXJH�SDUNLQJ�ORW�RQWR�+LJKZD\�����$MR�RIIHUV�
\RXU�ODVW�VHUYLFHV�–�JDV��IRRG��ORGJLQJ�–�XQWLO�<XPD��DERXW�����PLOHV�DZD\��
$OZD\V�VWDUW�ZLWK�D�IXOO�WDQN�RI�JDV�DQG�SOHQW\�RI�GULQNLQJ�ZDWHU�� 
 6WD\�RQ�WKH�PDLQ�URDG�–�+LJKZD\����–�DV�WKH�URDG�FXUYHV�HDVWZDUG�DW�WKH�
6KHOO�VWDWLRQ�DQG�WKHQ�EHQGV�WR�WKH�VRXWK�DV�\RX�QHDU�WKH�3OD]D�� 
 
0LOH�����������¶��´1��������¶��´:��3OD]D�DQG�$MR¶V�RQO\�VWRS�OLJKW�� 
 7KH�LFRQLF�SOD]D�LV�WR�\RXU�OHIW��DQG�WKH�PDMHVWLF�ROG�FKXUFKHV�DQG�&XUOH\�
6FKRRO�DUH�WR�WKH�ULJKW��$MR�ZDV�IRXQGHG�LQ������DV�D�PLQLQJ�FDPS�DQG�ERDVWHG�
������UHVLGHQWV�LQ�LWV�KH\GD\��7RGD\�WKH�PLQH�KDV�FORVHG�EXW�WKH�FRPPXQLW\�RI�
DERXW�������SHRSOH�LQFOXGHV�UHWLUHHV��FLYLO�VHUYDQWV��DQG�EXVLQHVV�ZRUNHUV��
&XUOH\�6FKRRO�LV�DQ�DFWLYH��FUHDWLYH�DUWV�FRPPXQLW\��1RUWK�RI�WRZQ�DW�WKH�HQG�RI�
:HOO�5RDG�DUH�D�FRXQWU\�FOXE��JROI�FRXUVH��URSLQJ�DUHQD��VKRRWLQJ�UDQJH��DQG�
VHYHUDO�SLFQLF�JURXQGV��7KH�XQLQFRUSRUDWHG�WRZQ�LV�VHUYHG�E\�WKH�3LPD�&RXQW\�
6KHULII�'HSDUWPHQW��WKH�$MR-*LEVRQ�9ROXQWHHU�)LUH�'HSDUWPHQW��D�XWLOLW\�
FRPSDQ\��WKH�$MR�&RSSHU�1HZV��DQG�PDQ\�EXVLQHVVHV��7KH�QDPH�³$MR´�
JHQHUDOO\�LQFOXGHV�IRUPHU�VHWWOHPHQWV�RI�*LEVRQ��&ODUNVWRQ��5RZRRG��0H[LFDQ�
7RZQ��$MR�,QGLDQ�9LOODJH��,QGLDQ�7RZQ���DQG�2OG�$MR�� 
 6PDOO�DPRXQWV�RI�FRSSHU�IURP�$MR�ZHUH�XVHG�E\�1DWLYH�$PHULFDQV�IRU�
SLJPHQW�RU�FHUHPRQLHV��DQG�2
RGKDP�VKRZHG�WKHVH�PLQHUDOV�WR�DQ������
$PHULFDQ�H[SHGLWLRQ�WKDW�LQFOXGHG�7RP�&KLOGV��6U���ZKR�UHSRUWHG�UHGLVFRYHULQJ�
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$V�\RX�JR«��0LOH�������$�VHFRQG�OHJ�RI�WKH�&ROIUHG�ODQGLQJ�ILHOG�WULDQJOH��
2Q�ULJKW�LV�D�UHPQDQW�RI�D�RQFH�YLJRURXV�MRMRED�ILHOG��DQ�RLO-ULFK�EHDQ�JURZQ�LQ�
����V-����V�IRU�FRVPHWLFV�DQG�VSHFLDO�LQGXVWULDO�RLOV��7KH�GHPDQG�GLG�QRW�PHHW�
H[SHFWDWLRQV��$V�\RX¶YH�SUREDEO\�DOUHDG\�QRWLFHG��WKH�ODUJHVW�MRMREDV�DUH�
URDGVLGH��5DLQIDOO�LV�WKLV�DUHD�LV�DERXW���WR���LQFKHV�D�\HDU� 
 
$V�\RX�JR«��0LOHV������WR�������1RWLFH�WKDW�FUHRVRWHV�DUH�VORZO\�
UHFODLPLQJ�D�IDOORZ�MRMRED�ILHOG��EXW�LW�ZLOO�WDNH�PDQ\�\HDUV�IRU�WKH�JURXQG�WR�
EHFRPH�QDWXUDO�GHVHUW�DJDLQ� 
 
0LOH������������¶��´1��������¶��´:��7DFQD�LQWHUFKDQJH��&RXQW\�5RDG���(�DQG�
,QWHUVWDWH����DOVR�+LJKZD\������3DYHG�URDG���(�LV����PLOHV�HDVW�RI�<XPD��7KH�
WRZQ�RI�7DFQD�QRUWK�RI�WKH�LQWHUVWDWH�DQG�UDLOURDG�RIIHUV�IXHO��IRRG��DQG�ORGJLQJ��
7XUQ�HDVW�RQ�,-��IRU�*LOD�%HQG��3KRHQL[��7XFVRQ��7XUQ�ZHVW�IRU�<XPD��(O�
&HQWUR��6DQ�'LHJR��DQG�/RV�$QJHOHV� 
 

)RU�WKH�ILUVW�WLPH�LQ�RXU�OLYHV��SHUKDSV��ZH�KDG�VSHQW�ILYH�
DOPRVW�QRLVHOHVV�GD\V��YLHZHG�PLOHV�RI�XQLQWHUUXSWHG�
VFHQHU\��XQWRXFKHG��XQLQKDELWHG��XQZDQWHG�EHFDXVH�RI�RQH�
WKLQJ��WKH�ODFN�RI�OLIH-VXVWDLQLQJ�ZDWHU�    

     'RURWK\�&KLOGV�+RJQHU��:HVWZDUG��+LJK��/RZ�DQG�'U\ 
 
6SHFLDO�QRWH� 
<XPD�&URVVLQJ�1DWLRQDO�+HULWDJH�$UHD�������¶��´1��������¶��´:������1RUWK�
)RXUWK�$YH��<XPD�� 

 5HJDUGOHVV�RI�ZKHWKHU�\RX�UHWXUQ�E\�ZD\�RI�7DFQD��:HOOWRQ��RU�)RUWXQD��\RX�
PD\�ZLVK�WR�FRPSOHWH�\RXU�WULS�ZLWK�D�YLVLW�WR�<XPD�&URVVLQJ��ZKHUH�HDUO\�
WUDYHOHUV�FURVVHG�WKH�XQSUHGLFWDEOH�&RORUDGR�5LYHU�DQG�PRGHUQ�WUDYHOHUV�HQMR\�
ZDWHU�VSRUWV��KLVWRULFDO�EXLOGLQJV��GLQLQJ�DQG�KRWHO�DFFRPPRGDWLRQV�� 
 %HFDXVH�RI�D�IDYRUDEOH�SODFH�WR�FURVV�WKH�&RORUDGR�5LYHU�DQG�UDLVH�FURSV��
WKLV�DUHD�–�KRPHODQG�RI�WKH�4XHFKDQ�–�ZDV�D�KXE�RI�1DWLYH�$PHULFDQ�DFWLYLW\�
DQG�WUDGH��$EDORQH�VKHOO�ZDV�EURXJKW�IURP�WKH�3DFLILF�FRDVW�WR�SHRSOH�OLYLQJ�LQ�
ZKDW�DUH�QRZ�3KRHQL[�DQG�7XFVRQ��DQG�RWKHU�JRRGV�IORZHG�EDFN�DQG�IRUWK��7KH�
&RORUDGR�5LYHU�WULEHV�WUDGHG�ZLWK�3DFLILF�FRDVW�DQG�LQODQG�WULEHV��UHFHLYLQJ��



��� 

 

UHFHLYHG�WKH������'LUHFWRU
V�:HV�+HQU\�
1DWLRQDO�:LOGHUQHVV�6WHZDUGVKLS�$ZDUGV�
IRU�JURXS�DQG�LQGLYLGXDO�ZRUN�� 
 &RRSHUDWLYH�SURMHFWV�LQFOXGH�
HVWDEOLVKPHQW�RI�D�UHJLRQDO�ZHDWKHU�
QHWZRUN�ZLWK�UHPRWH��VHOI-UHSRUWLQJ�VWDWLRQV�
SURYLGLQJ�WHPSHUDWXUHV��ZLQG�VSHHGV�DQG�
GLUHFWLRQV��VRLO�PRLVWXUH��DQG�SUHFLSLWDWLRQ�
LQ�UHDO-WLPH��6RQRUDQ�SURQJKRUQ�DUH�EHLQJ�
UHVWRUHG�EDFN�WR�YLDEOH�KHUGV�E\�FDSWLYH�
EUHHGLQJ�DQG�UHOHDVHV�EH\RQG�WKHLU�FXUUHQW�
UDQJH�–�WKLV�QREOH�HIIRUW�LQFOXGHV�DJHQFLHV�
LQ�0H[LFR��5HVHDUFKHUV�DOVR�DUH�VHHNLQJ�
ZD\V�WR�UHGXFH�WKH�VSUHDG�RI�LQYDVLYH�
VSHFLHV��WR�XQGHUVWDQG�DQFLHQW�SHRSOHV��WR�
PRQLWRU�ZDWHU�TXDOLW\�DW�JDPH�ZDWHUV��DQG�
WR�XQGHUVWDQG�ODQGVFDSH�FKDQJHV��
LQFOXGLQJ�WKRVH�JHQHUDWHG�E\�PLOLWDU\�
WUDLQLQJ��%RUGHU�3DWURO�RSHUDWLRQV��DQG�
LOOHJDO�ERUGHU�FURVVLQJV�� 

 
 0LOH������������¶��´1��������¶��´:��.ඍඡ�-ඝඖඋගඑඖ��7XUQ�ZHVW��OHIW��WR�UHDFK�
:HOOWRQ�DQG�,-���%H�FDXWLRXV�FUHVWLQJ�KLOOV�–�RQFRPLQJ�WUDIILF�LV�EOLQG�� 
 7KLV�LQWHUVHFWLRQ�LV�ORFDOO\�NQRZQ�DV�%XVWHU¶V�3ROH��IRU�%RUGHU�3DWURO�DJHQW�
:DOWHU�³%XVWHU´�+XPPHO��ZKR�VXFFHVVIXOO\�DSSUHKHQGHG�D�JURXS�RI�VPXJJOHUV�
KHUH�DW�QLJKW��GHVSLWH�KLJK-FHQWHULQJ�KLV�EODFNHG-RXW�YHKLFOH�RQ�D�ZHOO-FDVLQJ�
SROH�WKDW�RQFH�VWRRG�EXPSHU-KLJK�LQ�WKH�FHQWHU�RI�WKH�URDGZD\��7KH�SLSH�ZDV�
ODWHU�FXW�WR�JURXQG�OHYHO��ZLWK�D�VHFWLRQ�EHLQJ�PRXQWHG�RQWR�D�SODTXH�IRU�%XVWHU� 
 
$V�\RX�JR«��0LOHV�������������RU�������7KH�URDG�FURVVHV�GXQHV�WKDW�FDQ�EH�
HQMR\HG�E\�FKLOGUHQ�RI�DOO�DJHV��2Q�D�ZLQG\�GD\�\RX�FDQ�ZDWFK�ULSSOH�ZDYHV�
IRUP�DQG�IHHO�WKH�SRZHU�RI�ZLQG-GULYHQ�VDQG��WKRXJK�WKH�GXQH�DV�D�ZKROH�LV�
UHODWLYHO\�VWDWLRQHU\�� 
 7R�WKH�QRUWKHDVW�\RX�PD\�QRWLFH�D�NQRE-OLNH�SHDN�FDOOHG�0RKDZN�3HDN��,WV�
2¶RGKDP�,QGLDQ�QDPH��.XVZD�7RRE�'R¶DJ��PHDQV�³WZLVWHG�QHFN�PRXQWDLQ´�IRU�
LWV�UHVHPEODQFH�WR�D�KHDGOHVV�FKLFNHQ�RU�ELUG� 
 
$V�\RX�JR«��0LOH�������$�³IRUHVW´�RI�FUXFLIL[LRQ�WKRUQ�WUHHV��&DVWHOD�HPRU\L��� 
 ,Q�PDQ\�SODFHV�WKLV�URDG�KDV�EHFRPH�D�GH�IDFWR�ULSDULDQ�]RQH�ZLWK�ODUJHU��
GHQVHU�YHJHWDWLRQ�DQG�PRUH�KDELWDW�IRU�ELUGV�DQG�RWKHU�DQLPDOV�� 
 
0LOH������������¶��´1��������¶����:��1RWH�ODUJH�RSHQ�DUHD�RI�&ROIUHG�UXQZD\�
DORQJ�ERWK�VLGHV�RI�WKH�URDG��RQH�OHJ�RI�D�WULDQJOH-VKDSHG�DLUILHOG�EXLOW�IRU�
WUDLQLQJ�PLOLWDU\�SLORWV�LQ�::,,��$�QXPEHU�RI�WKHVH�DX[LOLDU\�ILHOGV�GRW�WKH�
6RXWKZHVW��7KLV�RQH�LV�QRZ�SULYDWH�SURSHUW\��7KH�QDPH�FRPHV�IURP�D�QHDUE\�
UDLOURDG�VLGLQJ�QDPHG�IRU�&RORQHO�)UHG�&URFNHU��WUHDVXUHU�RI�6RXWKHUQ�3DFLILF�
5DLOURDG�LQ������� 
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RUH�KHUH��DQG�ODWHU�KLV�VRQ�7RP�-U��ZDV�LQVWUXPHQWDO�LQ�RSHQLQJ�ODUJHU�PLQLQJ�
RSHUDWLRQV��%LJ-WLPH�RSHQ-SLW�FRSSHU�PLQLQJ�EHJDQ�ZLWK�WKH�DUULYDO�RI�-RKQ�&��
*UHHQZD\�LQ�������EXW�HQGHG�LQ�������&RSSHU�SURGXFWLRQ�WRWDOHG�����ELOOLRQ�
SRXQGV�IURP�ORZ-JUDGH�RUH��DYHUDJH��������7KH�$MR�PLOO�DQG�VPHOWHU��LQFOXGLQJ�
LWV�ODQGPDUN�VPRNHVWDFN��ZHUH�GLVPDQWOHG�LQ�����-������ 
 $MR¶V�QDPH�SUREDEO\�FRPHV�IURP�WKH�2¶RGKDP�ZRUG�IRU�WKH�GHVHUW�RQLRQ�
�$OOLXP�PDFURSHWDOXP��D�VPDOO��QDWLYH�RQLRQ�ZLWK�D�JDUOLF-OLNH�IODYRU���DOWKRXJK�
VRPH�EHOLHYH�LW�LV�IRU�WKH�$MR�OLO\��+HVSHURFDOOLV�XQGXODWD��RU�WKH�2
RGKDP�WHUP�
R
RKRQ��RU��DX
DXKR��IRU�WKH�UHG�R[LGHV�DQG�JUHHQ�FDUERQDWHV�XVHG�DV�PLQHUDO�
G\HV�� 
 $�+LD-FHG�2¶RGKDP�YLOODJH�VRXWKZHVW�RI�WRZQ�ZDV�FDOOHG�0RLN�9DYKLD��VRIW�
ZHOO���7KH�+LD-FHG�2¶RGKDP�DUH�ZHVWHUQ�FRXVLQV�RI�WKH�7RKRQR�2¶RGKDP��7KH�
'HVHUW�3HRSOH��–�LI�\RX�FDPH�IURP�7XFVRQ�\RX�KDYH�MXVW�WUDYHOHG�WKURXJK�WKH�
7RKRQR�2¶RGKDP�1DWLRQ� 7KH�QDPH�³+LD-FHG�2¶RGKDP´�PHDQV�³7KH�6DQG�
3HRSOH´�EHFDXVH�WKHVH�SHRSOH�OLYHG�LQ�WKH�GU\��VDQG\�UHJLRQ�RI�VRXWKZHVWHUQ�
$UL]RQD�DQG�QRUWKZHVWHUQ�6RQRUD��LQFOXGLQJ�WKH�UHJLRQ�DORQJ�WKH�&DPLQR�GHO�
'LDEOR�� 

 
0LOH�����������¶��´1��������¶��´:��&RQWLQXH�RQ�KLJKZD\� 
 $�VLGH�URDG�JRHV�HDVWZDUG�WR�%XUUR�*DS��DND�3LSHOLQH�5RDG��$�QDWXUDO�JDV�
SLSHOLQH�IURP�&DVD�*UDQGH�WR�$MR�ZDV�ODLG�DORQJ�WKLV�URXWH�LQ������WR�IXHO�WKH�
VPHOWHU�DQG�WRZQ��0RXQWDLQV�RQ�WKH�HDVWHUQ�KRUL]RQ�LQFOXGH�WKH�3R]R�5HGRQGR�
0RXQWDLQV��6LNRUW�&KXDSR�0RXQWDLQV��DOVR�VSHOOHG�6LNRUWWMǊXSR��PHDQLQJ�³URXQG�
WDQN´���DQG�WKH�6DXFHGD�0RXQWDLQV��LQFOXGLQJ�WKH�GLVWLQFWLYH�&RIIHH�3RW�
0RXQWDLQ� 
 
0LOH������������¶����´1���������¶����´:��.ඍඡ�ඒඝඖඋගඑඖ��'DUE\�:HOO�5RDG�DQG�
+LJKZD\�����+LJKZD\�PLOHSRVW�������  7XUQ�ULJKW��VRXWKZHVW��RQWR�XQSDYHG�'DUE\�:HOO�5RDG��DND�%DWHV�:HOO�
5RDG�RU�6FHQLF�/RRS���7KH�ZLGH�URDGVLGH�LV�D�JRRG�SODFH�WR�SDXVH�DQG�UHVHW�
\RXU�RGRPHWHU��  
 3DYHG�+LJKZD\����FRQWLQXHV�WR�:K\��2UJDQ�3LSH��DQG�/XNHYLOOH��DQG�
+LJKZD\����JRHV�WR�6HOOV�DQG�7XFVRQ��7XUQ�WR�SDJH���� 

 
 

/HJ��E��2UJDQ�3LSH�WR�MXQFWLRQ�RI�'DUE\�:HOO�5RDG�DQG�
+LJKZD\���� 
 

6WDUW��0LOH�����������¶����´1��������¶��´:��
2UJDQ�3LSH�&DFWXV�1DWLRQDO�0RQXPHQW�
YLVLWRU�FHQWHU��0LOHSRVW������ 
 5H-VHW�RGRPHWHU�WR������5HVWURRPV�
DQG�GULQNLQJ�ZDWHU�DUH�DYDLODEOH�DW�WKH�
YLVLWRUV�FHQWHU��DORQJ�ZLWK�LQIRUPDWLRQ��
SXEOLFDWLRQV��DQG�GLVSOD\V��3HUPLWV�IRU�WKH�
&DEH]D�3ULHWD�DQG�*ROGZDWHU�5DQJH�DUH�



�� 

 

QRW�DYDLODEOH�KHUH��EXW�FDQ�EH�REWDLQHG�LQ�$MR�DW�WKH�&DEH]D�3ULHWD�RIILFH�������
1RUWK�6HFRQG�$YHQXH� 
 <RXU�ODVW�JDV��IRRG��ORGJLQJ��RU�UHOLDEOH�FHOOXODU�VHUYLFH�IURP�KHUH�WR�<XPD�
DUH�DW�/XNHYLOOH��:K\��RU�$MR���+HDG�EDFN�WR�+LJKZD\���� 
 
0LOH�����������¶��´1��������¶��´:��-XQFWLRQ�ZLWK�+LJKZD\�����7XUQ�QRUWK��OHIW��� 
 7KH�1DWLRQDO�3DUN�6HUYLFH��136��PDQDJHV����PLOOLRQ�DFUHV�RI�IHGHUDO�ODQG�
LQ�RUGHU��WR�FRQVHUYH�WKH�VFHQHU\�DQG�WKH�QDWXUDO�DQG�KLVWRULF�REMHFWV�DQG�
ZLOGOLIH�WKHUHLQ��DQG�WR�SURYLGH�IRU�WKH�HQMR\PHQW�RI�WKH�VDPH�LQ�VXFK�PDQQHU�
DQG�E\�VXFK�PHDQV�DV�ZLOO�OHDYH�WKHP�XQLPSDLUHG�IRU�WKH�HQMR\PHQW�RI�IXWXUH�
JHQHUDWLRQV�� 136�DGPLQLVWHUV�PRUH�WKDQ�����VLWHV��LQFOXGLQJ�QDWLRQDO�SDUNV��
PRQXPHQWV��KLVWRULFDO�VLWHV��PHPRULDOV��EDWWOHILHOGV��ZLOG�DQG�VFHQLF�ULYHUV��
VHDVKRUHV��SUHVHUYHV��WUDLOV��UHFUHDWLRQ�DUHDV��DQG�D�GR]HQ�RWKHU�GHVLJQDWLRQV�� 
 
0LOH������7LOORWVRQ�3HDN�ZD\VLGH�RYHUORRN�DQG�SDUNLQJ�RQ�HDVW�VLGH�RI�
KLJKZD\��7KH�SHDN�LV�WKH�VXPPLW�RI�WKH�'LDEOR�0RXQWDLQV��������IHHW��DQG�
QDPHG�IRU�0LQRU�5��7LOORWVRQ��D�1DWLRQDO�3DUN�6HUYLFH�UHJLRQDO�GLUHFWRU�GXULQJ�
����V�DQG�����V��7KH�'LDEOR�0RXQWDLQV��WKH�VPDOO�EXW�VSHFWDFXODU�DQG�UXJJHG�
UDQJH�LPPHGLDWHO\�ZHVW�RI�WKH�$MR�0RXQWDLQV��ZHUH�IRUPHG�ZKHQ�D�PDVVLYH�
EORFN�RI�UK\ROLWH�IDXOWHG�RII�RI�WKH�PDLQ�$MR�5DQJH��,W�FDQ�EH�DUJXHG�WKDW�WKH�
7LOORWVRQ�VHJPHQW�PHULWV�LWV�RZQ�QDPH��RU�WKDW�ERWK�DUH�UHDOO\�MXVW�SDUW�RI�WKH�$MR�
0RXQWDLQV�� 
 
$V�\RX�JR«��0LOHV���WR����2UJDQ�3LSH�UDGLR������$0�SURYLGHV�LQIRUPDWLRQ�
RQ�FDPSLQJ�DQG�DFWLYLWLHV�LQ�WKH�SDUN��,Q������WKH�1DWLRQDO�3DUN�6HUYLFH�
FHOHEUDWHG�LWV����WK�DQQLYHUVDU\�� 
 7ZHQW\-WZR�PLOHV�RI�+LJKZD\����WKURXJK�WKH�SDUN�KDYH�EHHQ�GHVLJQDWHG�D�
6FHQLF�5RDGZD\�E\�WKH�$UL]RQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�EHFDXVH�RI�LWV�
YLVXDO��KLVWRULF��DQG�FXOWXUDO�VLJQLILFDQFH��DV�ZHOO�DV�SURYLGLQJ�D�PHPRUDEOH�
YLVXDO�LPSUHVVLRQ��EHLQJ�IUHH�RI�YLVXDO�HQFURDFKPHQW� DQG�IRUPLQJ�D�
KDUPRQLRXV�FRPSRVLWH�RI�YLVXDO�SDWWHUQV��0XFK�RI�WKH�6RQRUDQ�'HVHUW�
HFRV\VWHP�FDQ�EH�VHHQ�IURP�WKH�URDG�LWVHOI�DQG�KDV�EHHQ�VHW�DVLGH�IRU�
SUHVHUYDWLRQ��7KH�JHRORJ\�VHHQ�IURP�WKH�URDG�IHDWXUHV�VSOHQGLG�URFN�IRUPDWLRQV�
LQ�WKH�$MR�0RXQWDLQV��'LDEOR�0RXQWDLQV��3XHUWR�%ODQFR�0RXQWDLQV��DQG�%DWHV�
0RXQWDLQV��/RRNLQJ�QRUWK�\RX�FDQ�VHH�WKH�/LWWOH�$MR��3R]R�5HGRQGR��DQG�
*URZOHU�PRXQWDLQV�� 
 6WDWH�5RXWH����LWVHOI�LV�DOVR�D�KLVWRULF�URDG��DQG�KDV�EHHQ�UHFRJQL]HG�DV�
SDUW�RI�WKH�+LVWRULF�6WDWH�+LJKZD\�6\VWHP��7KH�URDGVLGH�GLVSOD\V�D�PXOWLWXGH�RI�
GHVHUW�SODQWV�LQFOXGLQJ�VDJXDUR��FUHRVRWH��PHVTXLWH��RFRWLOOR��EULWWOHEXVK��FKROOD��
SULFNO\�SHDU��DQG��RI�FRXUVH��RUJDQ�SLSH�FDFWXV��$IWHU�D�ZHW�ZLQWHU��\RX�PD\�VHH�
D�ULRW�RI�FRORU��JROG�SRSSLHV��EOXH�OXSLQHV��SLQN�RZO�FORYHU��DQG�\HOORZ�
EULWWOHEXVK��,Q�ODWH�VSULQJ��\HOORZ��ZKLWH�RU�RUDQJH�FDFWXV�IORZHUV�RIIHU�WKHLU�RZQ�
VSHFWDFOH�� 
 7KLV�VFHQLF�URDGZD\�GRHV�KDYH�D�&DPLQR�GHO�'LDEOR�FRQQHFWLRQ��IRU�LW�
URXJKO\�SDUDOOHOV�D�URXWH�WDNHQ�E\�VRPH�PLQHUV�WUDYHOLQJ�EHWZHHQ�$MR�DQG�
<XPD�EHJLQQLQJ�LQ������ZKHQ�$QGUHZ�%��*UD\�DQG�3HWHU�%UDG\�VXUYH\HG�D�
UDLOURDG�URXWH�IURP�7H[DV�WR�WKH�3DFLILF�2FHDQ��$ORQJ�WKH�ZD\��WKH�VXUYH\�SDUW\�
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SDUWQHUVKLS�RI�VHYHUDO�GR]HQ�DJHQFLHV�WKDW�PHHW�DW�
OHDVW�WKUHH�WLPHV�D�\HDU�WR�GLVFXVV�FRPPRQ�LVVXHV�
DQG�VKDUHG�SURMHFWV��0HPEHUV�LQFOXGH�VWDWH�DQG�
IHGHUDO�DJHQFLHV��PXQLFLSDOLWLHV��DQG�WULEHV��DV�ZHOO�
DV�&XVWRPV�	�%RUGHU�3URWHFWLRQ�DQG�WKH�$UL]RQD�
*DPH�	�)LVK�'HSDUWPHQW��2WKHU�JURXSV�VXFK�DV�
)ULHQGV�RI�WKH�6RQRUDQ�'HVHUW��'HIHQGHUV�RI�
:LOGOLIH��6LHUUD�&OXE��+XPDQH�%RUGHUV��DQG�$UL]RQD�
'HVHUW�%LJKRUQ�6KHHS�6RFLHW\�UHJXODUO\�DWWHQG��DQG�
WKH�SXEOLF�LV�DOZD\V�LQYLWHG��7KH�*ROGZDWHU�5DQJH�
SOD\V�D�FUXFLDO�UROH�LQ�QDWLRQDO�GHIHQVH�DQG�WKH�
VWDWH¶V�HFRQRP\��DQG�LWV�XVH�RI�WKH�ODQG�LV�
DXWKRUL]HG�E\�&RQJUHVV��ZLWK�UHQHZDO�RI�WKH�³OHDVH´�
FRPLQJ�XS�IRU�DSSURYDO�DJDLQ�LQ�������0RUH�
LQIRUPDWLRQ�ZLOO�EH�IRUWKFRPLQJ�RQ�WKH�5DQJH�
ZHEVLWH�� 
 7KH�*ROGZDWHU�LV�$PHULFD¶V�WKLUG�ODUJHVW�PLOLWDU\�
UHVHUYDWLRQ��DQG�RQH�RI�WKH�PRVW�FRPSOLFDWHG�WR�

PDQDJH��,W�VLWV�RQ�WKH�ERUGHU�RI�D�IRUHLJQ�FRXQWU\�ZLWK�PLJUDQWV�IURP�DURXQG�WKH�
JOREH�WU\LQJ�WR�FURVV�WKH�ERUGHU�LOOHJDOO\��
VRPHWLPHV�VPXJJOLQJ�GUXJV�RU�
FRQWUDEDQG��7KH�UHJLRQ¶V�SRSXODWLRQ�LV�
ERRPLQJ��DQG�FLWL]HQV�SUHVV�IRU�UHFUHDWLRQ�
RQ�WKH�5DQJH��(QGDQJHUHG�VSHFLHV�PXVW�
EH�SURWHFWHG��7KH�PLOLWDU\�IOLHV�D�ZLGH�
UDQJH�RI�PLVVLRQV�KHUH�IURP�EDVHV�QHDU�
DQG�IDU��FRPSOLFDWLQJ�FRRUGLQDWLRQ�RI�WKH�
DLUVSDFH��$QG��WKH�FOLPDWH�LV�FKDQJLQJ��
DIIHFWLQJ�HYHU\WKLQJ�IURP�WKH�SODQWV�DQG�
DQLPDOV�WR�WKH�IO\LQJ�RSHUDWLRQV��7KHUH�
VHHP�WR�EH�D�PLOOLRQ�PRYLQJ�SDUWV�DQG�
FRQFHUQV�� 

 +RZHYHU��WKH�PLOLWDU\�RSHUDWLRQ�KHUH�LV�KLJKO\�VXFFHVVIXO��LQ�ODUJH�SDUW�GXH�
WR�FRRSHUDWLRQ�DQG�KHOS�IURP�LWV�QHLJKERULQJ�DJHQFLHV��VXFK�DV�1DWLRQDO�3DUN�
6HUYLFH��86�)LVK�DQG�:LOGOLIH�6HUYLFH��%XUHDX�RI�/DQG�0DQDJHPHQW��%RUGHU�
3DWURO��DQG�$UL]RQD�*DPH�DQG�)LVK�'HSDUWPHQW��7KH�5DQJH�LV�D�PRGHO�RI�
FROODERUDWLRQ�DQG�HIILFLHQF\��,Q�IDFW��LQ�WKH�PRVW�UHFHQW�UHFRJQLWLRQ�RI�WKHVH�

SDUWQHUVKLSV�WKH�*ROGZDWHU�5DQJH�ZDV�
DZDUGHG�WKH������86�)LVK�DQG�:LOGOLIH�
6HUYLFH�0LOLWDU\�&RQVHUYDWLRQ�3DUWQHU�
$ZDUG�IRU�ZRUNLQJ�FORVHO\�ZLWK�LWV�UDQJH�
SDUWQHUV�WR�³SURYLGH�H[HPSODU\�ODQGVFDSH-
OHYHO�VWHZDUGVKLS�IRU�GLYHUVH�DQG�UDUH�
QDWXUDO�UHVRXUFHV�LQFOXGLQJ�WKUHH�IHGHUDOO\�
SURWHFWHG�VSHFLHV��6RQRUDQ�SURQJKRUQ��
OHVVHU�ORQJ-QRVHG�EDW�DQG�DFXxD�FDFWXV�´�
7KH�1DWLRQDO�3DUN�6HUYLFH�DW�2UJDQ�3LSH�



��� 

 

 $�VWXG\�E\�UHVHDUFKHUV�5LFKDUG�)HOJHU�
DQG�'DOH�7XUQHU�LGHQWLILHG�����VSHFLHV�RI�
VHHG�SODQWV��UHSUHVHQWLQJ����JHQHUD�DQG�
���IDPLOLHV�LQ�WKH�������-DFUH�0RKDZN�
'XQH�)LHOG�DQG�LWV�LPPHGLDWH�
VXUURXQGLQJV��7KH�GXQHV��LQFOXGLQJ�
LQWHUGXQH�VZDOHV��VXSSRUW����VSHFLHV��7KH�
DGMDFHQW�QRQ-GXQH�KDELWDWV��VDQG�IODWV�DQG�
SOD\D��VXSSRUW�����VSHFLHV��RI�ZKLFK����
ZHUH�QRW�IRXQG�RQ�WKH�GXQHV��2I�WKHVH�

GXQH�DQQXDOV�����VSHFLHV�������GHYHORS�GXULQJ�WKH�FRRO�VHDVRQ��:KLOH�QR�SODQW�
WD[RQ�LV�HQGHPLF�WR�WKH�0RKDZN�UHJLRQ��WKHUH�DUH���VDQG-DGDSWHG�GXQH�
HQGHPLFV��GXQH�FU\SWDQWKD��&U\SWDQWKD�JDQGHUL���GXQH�VSHFWDFOH-SRG�
�'LPRUSKRFDUSD�SLQQDWLILGD���EXJVHHG��'LFRULD�FDQHVFHQV���VDZ-WRRWKHG�GLWD[LV�
RU�<XPD�GLWD[LV��'LWD[LV�VHUUDWD���ELJ�JDOOHWD��+LODULD�ULJLGD���(PRU\¶V�LQGLJR-
EXVK��3VRURWKDPQXV�HPRU\L���6FKRWW¶V�ZLUH-OHWWXFH��6WHSKDQRPHULD�VFKRWWLL��IRU�
$UWKXU�6FKRWW��DUWLVW�RQ�WKH�(PRU\�ERXQGDU\�VXUYH\�RI�����-�������DQG�IDQOHDI�
FULQNOHPDW��7LTXLOLD�SOLFDWD���7ZR�QRQ-QDWLYH�VSHFLHV�LQ�WKH�GXQHV��6DKDUD�
PXVWDUG��%UDVVLFD�WRXUQHIRUWLL��DQG�$UDELDQ�JUDVV��6FKLVPXV�DUDELFXV���SRVH�
VHULRXV�WKUHDWV�WR�WKH�GXQH�HFRV\VWHP�� 
 ,I�WKH�GD\�LV�ZDUP�RU�\RX�KDYH�VPDOO�FKLOGUHQ��\RX�PD\�FKRRVH�WR�ZDLW�XQWLO�
0LOHV�������������RU������IRU�D�PXFK�HDVLHU�FKDQFH�WR�VWDQG�DWRS�D�GXQH�–�\RX�
ZLOO�GULYH�RYHU�WKHP�� 
 
0LOH������������¶����1��������¶����´:��8QXVXDO�WUHH�ULJKW�QH[W�WR�WKH�URDG��0HHW�

&DVWHOD�HPRU\L��RQH�RI�WKUHH�DULGODQG�
VSHFLHV�FRPPRQO\�FDOOHG�FUXFLIL[LRQ�WKRUQ��
7KH�VSLQHV�DUH�H[FHSWLRQDOO\�VWRXW�DQG�WKH�
WUHH�LV�GURXJKW�UHVLVWDQW��7KH�VHHGV�GR�QRW�
IDOO�IDU�IURP�WKH�SDUHQW�WUHH��VR�WKHVH�WUHHV�
JURZ�LQ�FOXVWHUV�PLOHV�IURP�RWKHUV�RI�WKHLU�
VSHFLHV��)URP�D�GLVWDQFH�WKH\�UHVHPEOH�
³VWUDQJH´�SDORYHUGHV��/RRN�IRU�VKULNHV�
SRVWHG�RQ�WRS�EUDQFKHV��1DPHG�IRU�
:LOOLDP�+��(PRU\��ZKR�OHG�WKH�$PHULFDQ�
WHDP�WKDW�VXUYH\HG�WKH�86-0H[LFR�ERUGHU�
EHJLQQLQJ�LQ������ 

 
0LOH������������¶��´1�������¶����´:��*ROGZDWHU�5DQJH�QRUWKHUQ�ERXQGDU\��7KH�

PLOLWDU\�KDV�\RXU�VDIHW\�LQ�PLQG��2EH\�DOO�
ZDUQLQJ�VLJQV�� 
 <RX�PD\�KDYH�VHHQ�IHZ�RU�QR�RWKHU�
SHRSOH�RQ�\RXU�YLVLW�DFURVV�WKH�&DPLQR��
EXW�PDQ\�SHRSOH��DJHQFLHV��DQG�
RUJDQL]DWLRQV�SD\�FORVH�DWWHQWLRQ�WR�LW��
)RUHPRVW�LV�WKH�*ROGZDWHU�5DQJH�
,QWHUDJHQF\�([HFXWLYH�&RXQFLO��D�
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FROOHFWHG�PLQHUDO�VSHFLPHQV�IURP�$MR�ZLWK�KRSHV�RI�GHYHORSLQJ�D�PLQH�WKHUH��
7KH�$UL]RQD�0LQLQJ�DQG�7UDGLQJ�&RPSDQ\�ZDV�IRUPHG��DQG�VRPH�RI�LWV�
HPSOR\HHV�DV�ZHOO�DV�VXSSOLHV�IRU�WKH�PLQH�FDPH�E\�KRUVHEDFN�RQ�WKH�&DPLQR�
IURP�<XPD�WR�6RQR\WD��WKHQ�QRUWK�WR�$MR��XVLQJ�WLQDMDV�DW�:LOG�+RUVH�7DQN�DQG�
$ODPR�&DQ\RQ�WKDW�DUH�HDVW�RI�+LJKZD\�����*HRUJH�.LSSHQ��D�VSHFLDO�
PHVVHQJHU�IRU�WKH�FRPSDQ\�GXULQJ�����-������WRRN�WKLV�URXWH�VHYHUDO�WLPHV��
DQG�LQ�KLV�GLDU\�UHSRUWHG�IUHTXHQW�WULSV�E\�ZDJRQ�RU�SDFN�PXOH�IURP�6RQR\WD�WR�
$MR�FDUU\LQJ�IRRG��HVSHFLDOO\�IORXU��DQG�GULYLQJ�FDWWOH�IRU�EHHI��(YHQWXDOO\�WKH�
FRPSDQ\�GHFLGHG�WKDW�WKH�&DPLQR�ZDV�WRR�GU\�DQG�GDQJHURXV��VR�LW�HOHFWHG�WR�
WUDQVSRUW�VXSSOLHV�DQG�RUH�DORQJ�-DHJHU¶V�:DJRQ�5RDG�IURP�$MR�WR�WKH�*LOD�
5LYHU�QHDU�6WDQZ\[��DQG�WKHQ�WR�<XPD��� 
 
0LOH�����������¶��´1��������¶��´:��$ODPR�:DVK�DQG�URDG��&RQWLQXH�VWUDLJKW�WR�
UHDFK�(O�&DPLQR��7XUQ�HDVW��ULJKW��IRU�$ODPR�&DQ\RQ�DQG�FDPSJURXQG�� 
 7DNH�D�ORRN�DW�$ODPR�:DVK��,W�ORRNV�SHDFHIXO�HQRXJK��EXW�GXULQJ�WKH�
VXPPHU�PRQVRRQ�RI������PRQXPHQW�HPSOR\HHV�DQG�YLVLWRUV�ZLWQHVVHG�WZR�
PDMRU�IORRG�HYHQWV�LQ�ODUJHU�FDQ\RQV�RI�WKH�$MR�5DQJH��7KH�ILUVW�RFFXUUHG�RQ�
$XJXVW����ZKHQ�����LQFKHV�IHOO�LQ�HDUO\�DIWHUQRRQ�ZHVW�RI�7LOORWVRQ�3HDN��MRLQHG�
E\�����LQFKHV�LQ�$ODPR�&DQ\RQ�LQ�PLG-ODWH�DIWHUQRRQ��'XULQJ�WKH�VHFRQG�DQG�
ODUJHU�HYHQW�WKDW�SHDNHG�RQ�6HSWHPEHU�����IORRG�ZDWHUV�DW�ERWK�WKH�FXOYHUW�DW�
PLOH������DQG�WKH�EULGJH�DW�$ODPR�:DVK�RYHUWRSSHG�+LJKZD\�����OHDYLQJ�
VHYHUDO�VHFWLRQV�RI�EDFNFRXQWU\�URDG�LPSDVVDEOH��7KLV�IORRG�ZDV�WKH�
FXOPLQDWLRQ�RI�VL[�FRQWLQXRXV�GD\V�RI�UDLQ�LQ�WKH�$MR�5DQJH��ZKLFK�EHJDQ�RQ�
6HSWHPEHU���DQG�ODVWHG�XQWLO�6HSWHPEHU���� 
 )ORRG�ZDWHUV�LQ�$ODPR�:DVK�VFRXUHG�D�ODUJH�H[SDQVH�RI�WKH�DGMDFHQW�
IORRGSODLQ�DQG�XSODQGV��UHPRYLQJ�ODUJH�WUHHV�DQG�VDJXDUR�FDFWL�WKDW�ZHUH�
KXQGUHGV�RI�\HDUV�ROG��$�VXEVWDQWLDO�SRUWLRQ�RI�WKH�IORZ�RYHUWRSSHG�WKH�$ODPR�
:DVK�IORRGSODLQ�DQG�IORZHG�WKURXJK�D�SDVV�LQ�7LOORWVRQ�5LGJH�DQG�LQWR�WKH�ZDVK�
DW�PLOH������RQ�+LJKZD\�����$UL]RQD�*HRORJLFDO�6XUYH\ DQG�86�*HRORJLFDO�
6XUYH\�UHVHDUFKHUV�FDOFXODWHG�WKH�WRWDO�GLVFKDUJH�DW��������FXELF�IHHW�SHU�
VHFRQG��)RU�WKH�$ODPR�:DVK�EDVLQ��WKHUH�LV�D������SUREDELOLW\�WKDW�WKLV�ZRXOG�
RFFXU�LQ�DQ\�JLYHQ�\HDU��DOVR�NQRZQ��VRPHZKDW�PLVOHDGLQJO\��DV�D����-\HDU�
IORRG��KRZHYHU��WKLV�GRHV�QRW�PHDQ�WKLV�W\SH�RI�IORRG�RFFXUV�DW�UHJXODU����-\HDU�
LQWHUYDOV��MXVW�WKDW�LW�LV�D�UHODWLYHO\�UDUH�HYHQW�RQ�KXPDQ�WLPH�VFDOHV�� 
 ,PDJLQH�WKH�ZDVK�EULHIO\�WXUQLQJ�LQWR�D�ULYHU�WKH�VL]H�RI�WKH�&RORUDGR�5LYHU�
IORZLQJ�WKURXJK�WKH�*UDQG�&DQ\RQ��&DQ�\RX�LPDJLQH�D�VWULQJ�RI�ULYHU�UDIWV�RU�
GRULHV�FRPLQJ�GRZQ�$ODPR�:DVK"�'HVHUW�IORRGLQJ�FDQ�EH�DOPRVW�XQLPDJLQDEOH�
ZKHQ�ORRNLQJ�DW�D�GU\�DUUR\R��EXW�HYLGHQFH�RI�SDVW�IODVK-IORRGLQJ�LV�HYHU\ZKHUH�
DURXQG�XV��)ODVK�IORRGV�XVXDOO\�VXEVLGH�ZLWKLQ�KRXUV��VR�LI�WKH�URDG�LV�EORFNHG�
E\�UXQQLQJ�ZDWHU��\RXU�EHVW�EHW�LV�WR�SDUN�RQ�KLJK�JURXQG�DQG�HQMR\�WKH�VKRZ�� 
 
0LOH�������$MR�0RXQWDLQ�ZD\VLGH�RYHUORRN�DQG�SDUNLQJ�RQ�ZHVW�VLGH�RI�
KLJKZD\��1R�IDFLOLWLHV��7KH�ODUJH�9DOOH\�RI�WKH�$MR��H[WHQGLQJ�WR�WKH�QRUWK�DQG�
ZHVW��LV�ERXQGHG�E\�IDXOW�EORFN�PRXQWDLQV�DQG�ILOOHG�WR�DQ�XQPHDVXUHG�GHSWK�E\�
VHGLPHQWV�IURP�WKH�VXUURXQGLQJ�PRXQWDLQV�� 
 7KH�$MR�0RXQWDLQV�IHDWXUH�KLJK�SHDNV�DQG�GHHSO\�FXW�FDQ\RQV�VFXOSWHG�
IURP�UK\ROLWH��DQGHVLWH�ODYD�IORZV��DQG�WXIIV�DW�OHDVW�������IHHW�WKLFN��7KHVH�



��� 

 

EORFN-IDXOWHG�YROFDQLFV�IRUPHG�LQ�WKH�PLG-7HUWLDU\�RURJHQ\�����WR����PLOOLRQ�
\HDUV�DJR��7KH�KLJKHU�HOHYDWLRQV�VXSSRUW�PDQ\��VN\�LVODQG��UHOLFW�SODQWV�WKDW�
ZHUH�PRUH�ZLGH-VSUHDG�LQ�FRROHU��ZHWWHU�3OHLVWRFHQH�WLPHV��EHIRUH�WKH�DGYHQW�RI�
WKH�6RQRUDQ�'HVHUW�EHJLQQLQJ�DERXW��������\HDUV�DJR��7KHVH�LQFOXGH�URVHEHUU\�
MXQLSHU��-XQLSHUXV�FRDKXLOHQVLV���OLWWOHOHDI�PXOEHUU\��0RUXV�PLFURSK\OOD���VFUXE�
RDN��4XHUFXV�WXUELQHOOD���DQG�6RQRUDQ�'HVHUW�URVHZRRG��9DTXHOLQLD�FDOLIRUQLFD�
YDU��VRQRUHQVLV���+HUH�WKH�+LD-FHG�2
RGKDP�FROOHFWHG�ZLOG�WHSDU\�EHDQV�
�3KDVHROXV�DFXWLIROLXV��DQG�KRW�SHSSHUV�FDOOHG�FKLOWLSLQHV��&DSVLFXP�DQQXXP�
YDU��DYLFXODUH���7KHVH�DQG�RWKHU�QDWLYH�IRRGV�FDQ�EH�WDVWHG�DW�'HVHUW�5DLQ�&DIp�
LQ�6HOOV��$UL]RQD� 
 7KH�NQRE-KHDGHG�0RQWH]XPD�3HDN��D�VDFUHG�SODFH�IRU�WKH�7RKRQR�
2¶RGKDP��ZKR�FDOO�LW�0RQFKLVXP��0RQWH]XPD��RU2ތ�NV�'DN��³SODFH�ZKHUH�D�
ZRPDQ�LV�VLWWLQJ´���FDQ�EH�VHHQ�WR�WKH�QRUWKHDVW�� 
 
0LOH������������¶��´1��������¶����´:��2UJDQ�3LSH�QRUWKHUQ�ERXQGDU\��(QWHULQJ�
%/0�ODQGV� 
 
0LOH�������%RUGHU�3DWURO�FKHFN-SRLQW��$JHQWV�LQWHUFHSW�SHRSOH�DQG�FRQWUDEDQG�

WKDW�FDQQRW�OHJDOO\�HQWHU�WKH�86��7KH�
&XVWRPV�DQG�%RUGHU�3URWHFWLRQ�DJHQF\�
FRPELQHV�WKH�UROHV�RI�WKH�%RUGHU�3DWURO�
DQG�&XVWRPV�GHSDUWPHQWV�WR�HQIRUFH�ODZV�
LQYROYLQJ�LPPLJUDWLRQ�DQG�LPSRUWDWLRQ��,Q�
WKH�����V�DJHQWV�OLNH�-HII�0LOWRQ�DQG�(G�
.HWFKXP�OLWHUDOO\�FDPSHG�ZLWK�WKHLU�
EHGUROOV�EHVLGH�WKH�URDG�DQG�IODJJHG�FDUV�
GRZQ�� 

 
0LOH�������%ULGJH�RYHU�*XQVLJKW�:DVK��3LFQLF�DUHD�ZLWK�WDEOHV��&DPSLQJ�
ZHVW�RI�WKH�KLJKZD\�RQ�%/0�ODQG��EXW�QR�IDFLOLWLHV� 
 7KUHH-TXDUWHUV�RI�D�FHQWXU\�DJR�WKH�%RUGHU�3DWURO�RIILFH�ZDV�VKDGHG�E\�WKH�
LURQZRRG�WUHH�DW�WKH�EULGJH��$QG�LQ�������GXULQJ�WKH�WKURHV�RI�WKH�0H[LFDQ�
5HYROXWLRQ��9HQXVWLDQR�&DUUDQ]D�HPHUJHG�DV�WKH�SROLWLFDO�OHDGHU�RI�0H[LFR��
IRUFLQJ�3DQFKR�9LOOD�DQG�KLV�UHEHOV�WR�UHWUHDW��³$V�D�UHVXOW�RI�WKDW�YLFWRU\«�´�
ZULWHV�.LUN�%U\DQ��³����9LOOLVWDV�FURVVHG�WKH�ERXQGDU\�QHDU�$MR��&KDUOHV�3XIIHU��
DV�MXVWLFH�RI�WKH�SHDFH��ZLWK�WKH�KHOS�RI�0HVVUV��>5XEHQ@�'DQLHOV�DQG�>-RKQ@�
&DPHURQ��DUUHVWHG�WKH�ZKROH�����DV�GLVWXUEHUV�RI�WKH�SHDFH�DQG�PHQDFH�WR�WKH�
SHDFH�DQG�VDIHW\�RI�WKH�WRZQ�RI�$MR��7KH\�ZHUH�KHOG�XQWLO�RQ�WKH�DUULYDO�RI�
LPPLJUDWLRQ�LQVSHFWRUV��WKH\�FRXOG�EH�GXO\�DGPLWWHG�WR�WKH�8QLWHG�6WDWHV�´�%U\DQ�
XQGRXEWHGO\�KHDUG�WKLV�VWRU\�ILUVW-KDQG��IRU�&KDUOHV�3XIIHU�ZDV�KLV�DVVLVWDQW�RQ�
WKH�VXUYH\�RI�ZDWHU�UHVRXUFHV�LQ�VRXWKZHVWHUQ�$UL]RQD�� 
  
0LOH������������¶��´1��������¶��´:��&RPPXQLW\�RI�:K\��$OVR�FDOOHG�5RFN\�3RLQW�
-XQFWLRQ� 
 *DV�DQG�IRRG�DUH�DYDLODEOH��ZLWK�FDPSLQJ�DW�&R\RWH�+RZOV�&DPSJURXQG�
DQG�59�3DUN��$W�MXQFWLRQ�RI�+LJKZD\����ZLWK�+LJKZD\����WR�7XFVRQ��JR�VWUDLJKW�
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ZH�JRW�WKHUH��7KH\�ZHUH�(O�6DOYDGRUDQV��%HIRUH�WKH\�JRW�WR�WKH�GXQHV�ZH�IRXQG�
D�ZRPDQ�DQG�WZR�NLGV��$QG�WKHQ�ZH�IRXQG�DQRWKHU�ZRPDQ�LQ�WKH�GXQHV�ODWHU�
RQ��,W�ZDV�DQ�DOO-GD\�WKLQJ��DQG�ZH�ZRUNHG�LQWR�WKH�QLJKW�DQG�WKHQ�LQWR�WKH�
IROORZLQJ�GD\�EHIRUH�ZH�IRXQG�KHU��,�GRQ¶W�UHPHPEHU�QRZ�LI�LW�ZDV�WKUHH�RU�LI�LW�
ZDV�MXVW�WZR�ZRPHQ��EXW�LW�ZDV�WRR�PDQ\�´ 
 $QG�%RUGHU�3DWURO�KDV�UHVFXHG�PDQ\�SHRSOH�KHUH��,Q�WKH�ZRUGV�RI�-RH�
0F&UDZ��ZKR�ZDV�UDLVHG�LQ�:HOOWRQ�DQG�UHWLUHG�DV�KHDG�RI�:HOOWRQ�6WDWLRQ��³,�
ORYHG�WKH�3DWURO��%HVW�MRE�,�HYHU�KDG��6RPH�SHRSOH�VDLG�,�ZDV�ZRUNLQJ�WRR�KDUG�
RXW�KHUH��EXW�,�ZDV�MXVW�KDYLQJ�IXQ��7KH�WKULOO�LV�WUDFNLQJ�
HP�XS�EHIRUH�WKH\�GLH��
,W¶V�D�URXJK�RO
�ZD\�WR�JR�--�UXQ�RXWWD�ZDWHU�LQ�WKLV�GHVHUW�´�+LV�VWRU\�DQG�WKRVH�RI�
RWKHU�DJHQWV�IURP�WKH�7DFQD-:HOOWRQ�6WDWLRQ�DUH�IHDWXUHG�LQ�WKH�ERRN�'HVHUW�
'XW\��2Q�WKH�/LQH�ZLWK�WKH�8�6��%RUGHU�3DWURO��8QLYHUVLW\�RI�7H[DV�������� 
 
$V�\RX�JR��0LOHV������WR�������1RWH�FKDQJHV�LQ�WKH�ORRN�RI�WKH�FUHRVRWH�
IODWV��VPDOOHU�EXVKHV�PL[HG�ZLWK�PRUH�UDWDQ\��EXUVDJH��FKROOD��ELJ�JDOOHWD«DQG�
URGHQW�EXUURZV��,I�\RX¶UH�VHHLQJ�URGHQW�WUDFNV�ZLWK�D�WDLO�OLQH�EHKLQG�WKH�IHHW��WKH�
EHVW�JXHVV�LV�D�NDQJDURR�UDW��$QG�LI�\RX¶UH�VHHLQJ�URGHQW�WUDFNV��\RX�PD\�VSRW�
WKH�GLVWLQFWLYH�6-ORRSV�RI�WKH�VLGHZLQGHU�UDWWOHVQDNH�� 
 
$V�\RX�JR��0LOHV������WR�����1RWH�IHZHU�FUHRVRWHV�LQ�WKH�IODWV��DQG�PDQ\�
PRUH�ELJ�JDOOHWD�DQG�EXUVDJHV��$QG�VRPH�EDUUHO�FDFWXV�KDYH�DSSHDUHG��:KDW�
FKDQJHG"� 
 
0LOH������������¶��´1��������¶��´:��0RKDZN�'XQHV��$�FRRO-ZHDWKHU�KLNH�HDVW�WR�
WKH�HGJH�RI�WKH�QHDUHVW�GXQH�LV�DERXW�ó�PLOH�DQG�DQRWKHU���PLOH�WR�WKH�FUHVW��
5RGHQWV�KHUH�LQFOXGH�URXQG-WDLOHG�JURXQG�VTXLUUHOV�DQG�NDQJDURR�UDWV��SOXV�D�
YDULHW\�RI�ELUGV��VQDNHV��DQG�OL]DUGV��LQFOXGLQJ��D�VDQG-ORYLQJ�OL]DUG��WKH�<XPDQ�

'HVHUW�IULQJH-WRHG�OL]DUG��8PD�
UXIRSXQFWDWD���ZKLFK�GLYHV�LQWR�VRIW�VDQG�
DQG�³VZLPV´�XQGHUQHDWK�WR�KLGH�IURP�
SUHGDWRUV�RU�HVFDSH�KHDW��,WV�ERG\�LV�
VWUHDPOLQHG�DQG�LW�KDV�ODUJH�IHHW�DQG�
³IULQJHG�WRHV´�WKDW�DOORZ�LW�WR�UXQ�RQ�LWV�KLQG�
IHHW�DFURVV�WKH�VDQGV�XS�WR����PSK��
5HVHDUFKHU�'DOH�7XUQHU�IRXQG�WKDW�WKH�
OL]DUGV¶�GLHW�LQFOXGHG����WD[D�RI�DUWKURSRGV�

�DQWV��EHHWOHV��VSLGHUV��IURP����IDPLOLHV��DORQJ�ZLWK�WKH�OHDYHV��VHHGV��DQG�EXGV�
RI����SODQW�VSHFLHV��7KH�OL]DUGV�OLYH�DPRQJ�FUHRVRWHEXVKHV��ZKLWH�EXUVDJHV��
ELJ�JDOOHWD��DQG�RWKHU�GXQH�SODQWV��,WV�QDPH�GHULYHV�IURP�)RUW�<XPD��IURP�
ZKHUH�QDWXUDO�KLVWRU\�VSHFLPHQV�ZHUH�VKLSSHG�LQ�WKH�����V��DQG�UXIRSXQFWDWD�
IRU�LWV�SDWWHUQ�RI�UXVW-FRORUHG�GRWV� 
  
0LOH������������¶����´1��������¶����´:��5HVFXH�EHDFRQ�DQG�D�JRRG�SODFH�WR�
SDUN�IRU�ZDONLQJ�ò�PLOH�HDVW�WR�WKH�GXQHV�DQG�DQRWKHU�ô�PLOH�WR�WKH�FUHVW�
�GLVWDQFHV�DUH�RQH-ZD\���*HW�DFTXDLQWHG�ZLWK�VSHFLDOL]HG�GXQH�IORZHUV�OLNH�
SULPURVHV��VDQG�YHUEHQD��$MR�OLO\��DQG�VDQG�ORFR�ZHHG��$VWUDJDOXV�LQVXODULV���
6DQG�IRU�WKH�GXQHV�FRPHV�IURP�WKH�*LOD�5LYHU�� 



��� 

 

$V�\RX�JR«��0LOHV������WR�������:DWFK�IRU�EODFN-WDLOHG�MDFNUDEELWV��/HSXV�
FDOLIRUQLFXV���-DFNV�DUH�KDUHV��SUHFRFLDO�PDPPDOV��WKDW�DUH�ERUQ�IXUUHG�DQG�
VHHLQJ��SOXV�WKH\�FDQ�KRS�ZLWKLQ�D�IHZ�KRXUV�RI�ELUWK��7KH�RWKHU�UDEELW�\RX¶YH�
VHHQ�RQ�\RXU�WULS�LV�WKH�GHVHUW�FRWWRQWDLO��6\OYLODJXV�DXGXERQLL���D�WUXH�UDEELW��
ERUQ�EOLQG��QDNHG��DQG�KHOSOHVV��-DFNV�SUHIHU�RSHQ�WHUUDLQ�DQG�UHO\�RQ�WKHLU�
DPD]LQJ�VSHHG�DQG�OHDSLQJ�DELOLW\�WR�HVFDSH�SUHGDWRUV��ZKLOH�FRWWRQWDLOV�DUH�
TXLFN�EXW�SUHIHU�GHQVH�EUXVK�IRU�FRYHU�� 
 
$V�\RX�JR«��0LOHV������WR�������&U\SWRELRWLF�FUXVWV�DFW�DV�D�OLYLQJ�VNLQ�IRU�

WKH�GHVHUW��'DUN�SDWFKHV�EHWZHHQ�
FUHRVRWHEXVKHV�RQ�ERWK�VLGHV�RI�URDG�DUH�
FRPPXQLWLHV�RI�DOJDH��PRVV��WLQ\�
LQYHUWHEUDWHV��F\DQREDFWHULD��DQG�IXQJL��
7RJHWKHU�WKH\�KHOS�UHWDLQ�PRLVWXUH�LQ�WKH�
VRLO��DGG�QXWULHQWV�IRU�SODQWV��DQG�UHGXFH�
HURVLRQ��$�IUHH�86*6�ERRN�RQ�FU\SWRELRWLF�
VRLOV�LV�DYDLODEOH�RQ�WKH�ZHE�LI�\RX�VHDUFK�
³$�)LHOG�*XLGH�WR�%LRORJLFDO�6RLO�&UXVWV�RI�
:HVWHUQ�8�6��'U\ODQGV´�E\�5��5RVHQWUHWHU��
0��%RZNHU��DQG�-��%HOQDS� 

 6ROLWDU\�WUHHV�JURZLQJ�DPRQJ�WKHVH�FUHRVRWH�IODWV�ORRN�FRQVSLFXRXV��,Q�
ZDUP�VHDVRQV�ZDWFK�IRU�GHVHUW�LJXDQDV��'LSVRVDXUXV�GRUVDOLV���D�OL]DUG�WKDW�
HDWV�SODQWV�LQFOXGLQJ�FUHRVRWH�OHDYHV�DQG�IORZHUV�DV�ZHOO�DV�LQVHFWV�DQG�FDUULRQ��
%RWK�WULDQJOH�OHDI�DQG�ZKLWH�EXUVDJH�PLQJOH�DORQJ�WKH�URDG�� 
 
$V�\RX�JR��0LOH�������0RKDZN�0RXQWDLQV�VWDQG�VWUDLJKW�DKHDG��QRUWK���$V�
\RX�GULYH�QRUWK�\RX�FDQ�VWDUW�WR�VHH�WKH�WDQ�OLQH�RI�VDQG�GXQHV�DORQJ�WKH�
PRXQWDLQ�EDVH�� 
 
0LOH������������¶����´1��������¶����´:��0RKDZN�MXQFWLRQ��$�%RUGHU�3DWURO�GUDJ�
URDG�UXQQLQJ�HDVW�DQG�ZHVW�LV�XVHG�WR�WUDFN�WLUH�DQG�IRRW�SULQWV�RI�VPXJJOHUV�DQG�
ERUGHU�FURVVHUV��UHVFXH�EHDFRQ��$�SURYLVLRQDO�FDPSVLWH��HVSHFLDOO\�LI�DUULYLQJ�LQ�
WKH�DUHD�DW�QLJKW� 
 
$V�\RX�JR«��0LOHV������WR�����7KH�EURDG�DUHD�WR�WKH�ZHVW��QLFNQDPHG�7KH�
3XQFK�%RZO��LV�D�ODUJH�SODLQ�ULPPHG�E\�PRXQWDLQV�ZKHUH�PLOLWDU\�SLORWV�KDYH�
WUDLQHG�VLQFH�������3LORW�%DUU\�0��*ROGZDWHU��ZKR�KHOSHG�OD\�RXW�WKH�5DQJH�LQ�
������ODWHU�EHFDPH�D�86�VHQDWRU��DQG�WKH�5DQJH�ZDV�UHQDPHG�IRU�KLP�LQ�������
 0DQ\�ERUGHU-FURVVLQJ�PLJUDQWV�KDYH�GLHG�LQ�WKH�IODWV�ZKHUH�VKDGH�LV�VFDUFH�
DQG�WKHLU�ODVW�GULQN�RI�ZDWHU�PD\�KDYH�EHHQ�GD\V�DJR��$JHQWV�UHPHPEHU�WKH�
FKDVHV�EXW�WDNH�WKH�IDWDOLWLHV�SHUVRQDOO\��DV�GLG�DJHQW�DQG�UHWLUHG�VWDWLRQ�FKLHI�
*OHQ�3D\QH��ZKR�UHFDOOHG��³7KH�ZRUVW�ZDV�ZKHQ�ZH�IRXQG�ZRPHQ�DQG�OLWWOH�
FKLOGUHQ��DERXW�ILYH�DQG�VHYHQ�\HDUV�ROG��7KDW¶V�SUREDEO\�WKH�ZRUVW�GD\�RI�P\�
OLIH�ULJKW�WKHUH��,W�ZDV�RQ�D�6XQGD\��DQG�ZH�KDG�FXW�WKHLU�WUDFNV�DFURVV�WKH�%LJ�
3DVV�'UDJ��7KH\�ZHUH�KHDGHG�IRU�0RKDZN�3DVV�RQ�WKH�LQWHUVWDWH��:KHQHYHU�
ZH�VDZ�WKRVH�OLWWOH�ELWW\�WUDFNV��ZH�NQHZ�WKDW�ZH�KDG�VRPHWKLQJ�RI�XUJHQF\�KHUH�
DQG�WKDW�ZH�KDG�WR�ILQG�WKHP��,W�ZRUNHG�RXW�WKDW�WKH\�ZHUH�GHFHDVHG�E\�WKH�WLPH�
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DKHDG��QRUWK��WRZDUG�$MR��XQOHVV�\RX�ZLVK�WR�WU\�\RXU�OXFN�DW�WKH�7RKRQR�
2¶RGKDP�1DWLRQ�FDVLQR�D�VKRUW�GLVWDQFH�VRXWKHDVW�RI�WKH�MXQFWLRQ�� 
� 7KH�QDPH�UHSRUWHGO\�DURVH�IURP�D�FRPPRQ�TXHVWLRQ�ILHOGHG�E\�ORFDO�
EXVLQHVVZRPDQ�3HJJ\�&DWHU���:K\�OLYH�KHUH"��DV�ZHOO�DV�D�SXQ�RQ�KLJKZD\�
�Z\H��RU�³<�´��:K\��KDV�EHHQ�XVHG�VLQFH�DERXW�������$QWKURSRORJLVW�+HQU\�
'RE\QV�QRWHV�WKDW�WKH�2
RGKDP�ZRUG�IRU�GHHU�LV�WKH�KRPRQ\P�³KXDZL�´�DQG�
GHVHUW�PXOH�GHHU�GR�LQKDELW�WKLV�DUHD��&R\RWH�+RZOV�LV�WKH�(QJOLVK�HTXLYDOHQW�RI�
WKH�2
RGKDP�QDPH�%DQ�+L�QN��:K\�LV�DOVR�KRPH�RI�D�IDPRXV�ODXQGURPDW��³:K\�
:DVK�´�OHDGLQJ�WR�H[LVWHQWLDO�TXHVWLRQV�OLNH�WKH�³:K\�6HQLRU�&LWL]HQV´�KLJKZD\�
PDUNHU�DQG�WKH�³:K\�1RW´�VWRUH�� 
  
0LOH�������86�%RUGHU�3DWURO¶V�$MR�6WDWLRQ��%XLOW�LQ�������LW�VLWV�RQ����DFUHV�DQG�
SURYLGHV�QHDUO\��������VTXDUH�IHHW�RI�DGPLQLVWUDWLYH�DQG�GHWHQWLRQ�VSDFH�IRU�
����DJHQWV�DV�ZHOO�DV�SDUNLQJ��HTXLSPHQW��UHSDLU�VWDWLRQV�DQG�D�KHOLSDG������
1RUWK�+LJKZD\�����:K\��$=������-������3KRQH�����������-������7KH�VWDWLRQ¶V�
DUHD�RI�UHVSRQVLELOLW\�HQFRPSDVVHV�RYHU����PLOHV�DORQJ�WKH�LQWHUQDWLRQDO�ERUGHU�
DQG�QHDUO\�������VTXDUH�PLOHV�RI�ODQG�–�URXJKO\�WKH�VL]H�RI�&RQQHFWLFXW�DQG�
5KRGH�,VODQG�FRPELQHG��,Q�FRQWUDVW�WR�WRGD\¶V�RSHUDWLRQ��WKH������VWDWLRQ�
FRQVLVWHG�RI����DJHQWV�DQG�LQ�WKH�����V�WKH�$MR�RIILFH�KDG�RQO\�WZR�DJHQWV�
FRYHULQJ�WKH�VDPH�DUHD� 
 0XFK�RI�WKH�$MR�6WDWLRQ
V�RSHUDWLRQDO�DUHD�OLHV�ZLWKLQ�HQYLURQPHQWDOO\�
VHQVLWLYH�RU�SURWHFWHG�ODQGV�LQFOXGLQJ�WKH�2UJDQ�3LSH�&DFWXV�1DWLRQDO�
0RQXPHQW��&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH��%XUHDX�RI�/DQG�
0DQDJHPHQW��%DUU\�0��*ROGZDWHU�5DQJH��DQG�7RKRQR�2
RGKDP�1DWLRQ��7KH�
EXLOGLQJ�ZDV�GHVLJQHG�DQG�FRQVWUXFWHG�ZLWK�HQHUJ\�VDYLQJV�LQ�PLQG��6RODU�
SDQHOV�VXSSO\�URXJKO\�KDOI�RI�WKH�VWDWLRQ
V�HOHFWULFDO�QHHGV�GXULQJ�GD\OLJKW�KRXUV��
GXH�LQ�ODUJH�SDUW�WR�QDWXUDO�OLJKWLQJ�WKDW�JUHDWO\�UHGXFHV�WKH�QHHG�IRU�GD\WLPH�
OLJKWLQJ��$�KLJKO\�HIILFLHQW�OLJKWLQJ�DQG�DLU-FRQGLWLRQLQJ�V\VWHP�DOVR�UHGXFHV�
RSHUDWLQJ�FRVWV��GHPRQVWUDWLQJ�%RUGHU�3DWURO¶V�FRPPLWPHQW�WR�EHLQJ�JRRG�
VWHZDUGV�RI�WKH�HQYLURQPHQW��$MR�6WDWLRQ
V�DGYDQFHG�WHFKQRORJLHV�KDV�HDUQHG�LW�
D��*ROG�&HUWLILFDWLRQ��IURP�WKH�8QLWHG�6WDWHV�*UHHQ�%XLOGLQJ�&RXQFLO��XQGHU�WKH�
/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ��/(('��SURJUDP��7KH�6WDWLRQ�
ZDV�FRQVWUXFWHG�DW�D�FRVW�RI�������PLOOLRQ� 
 ,OOHJDO�ERUGHU�FURVVHUV�FRPPLW�WR�VHYHUDO�GD\V�RI�IRRW-WUDYHO�LQ�D�UXJJHG��
LQKRVSLWDEOH��DQG�SHULORXV�GHVHUW��%HFDXVH�RI�WKH�UHPRWHQHVV��D�ODUJH�SRUWLRQ�RI�
WKH�DUHD�PXVW�EH�SDWUROOHG�RQ�IRRW��E\�KRUVH�SDWURO��$79V��PRWRUF\FOHV��DLUFUDIW��
DQG�GURQHV��$JHQWV�FRPELQH�DJH-ROG�DUWV�RI�VLJQ-FXWWLQJ�DQG�WUDFNLQJ�ZLWK�
PRGHUQ�JURXQG�VHQVRUV�DQG�QLJKW�YLVLRQ�HTXLSPHQW��7KURXJK�D�FRPELQDWLRQ�RI�

SHUVRQQHO��WHFKQRORJ\��DQG�LQIUDVWUXFWXUH��
WKH�$MR�%RUGHU�3DWURO�6WDWLRQ�FRQWLQXHV�WR�
DSSUHKHQG�VPXJJOHUV�DQG�XQGRFXPHQWHG�
LPPLJUDQWV��$JHQWV�UHVFXH�PDQ\�PLJUDQWV�
IURP�KHDW�DQG�WKLUVW�� 
 %HFDXVH�PLJUDQWV�RU�DJHQWV�PD\�VXIIHU�
LQMXULHV��KHDW�VWUHVV��DQG�LOOQHVVHV��%RUGHU�
3DWURO�FUHDWHG�D�VSHFLDO�XQLW�RI�DJHQWV�
WUDLQHG�DV�(PHUJHQF\�0HGLFDO�7HFKQLFLDQV�
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�(07��ZKR�DUH�VNLOOHG�LQ�UHVFXH�WHFKQLTXHV��&DOOHG�%2567$5�–�IRU�%RUGHU�
3DWURO�6HDUFK��7UDXPD��DQG�5HVFXH�–�WKHVH�DJHQWV�DUH�SRVWHG�LQ�WKH�ILHOG�DQG�
FDQ�UHVSRQG�WR�UHPRWH�ORFDWLRQV�PXFK�VRRQHU�WKDQ�XUEDQ�DPEXODQFHV�RU�
SDUDPHGLFV��%2567$5�DJHQWV�KDYH�HYHQ�GHOLYHUHG�EDELHV�� 
 
0LOHV�������������DQG�������0HPRULDO�FURVVHV�DORQJ�WKH�KLJKZD\��7KHVH�
XVXDOO\�LQGLFDWH�WKH�VLWH�RI�D�KLJKZD\�IDWDOLW\�DQG�DUH�WHQGHG�E\�IDPLO\�DQG�
IULHQGV�HVSHFLDOO\�RQ�$OO�6RXOV�'D\��'D\�RI�WKH�'HDG��RU�'tD�GH�ORV�0XHUWRV���
1RYHPEHU���RI�HDFK�\HDU��6LWHV�PD\�LQFOXGH�FURVVHV��PHPHQWRHV��VKULQHV��DQG�
FDQGOHV��7KH�6SDQLVK�WHUP�LV�³FUX]�GH�PHPRULD�´�DQG�WKH\�FDQ�EH�IRXQG�
WKURXJKRXW�WKH�6RXWKZHVW��,Q�KLV�ERRN�%HOLHIV�DQG�+RO\�3ODFHV��KLVWRULDQ�-LP�
*ULIILWK�SRLQWV�RXW�WKDW�WKH�WUDGLWLRQ�ZDV�EURXJKW�IURP�6SDLQ�E\�&DWKROLF�SDGUHV�
PRUH�WKDQ�WKUHH�FHQWXULHV�DJR�� 
 
0LOH�������1RWH�VHYHUDO�FUXFLIL[LRQ�WKRUQ�WUHHV��&DVWHOD�HPRU\L��DORQJ�WKH�
KLJKZD\��7KH\�UHVHPEOH�SDORYHUGH�WUHHV�ZLWK�VXSHU-VWRXW�VSLQHV�DQG�FOXVWHUV��
RI�VHHGV�WKDW�UHPDLQ�RQ�WKH�SODQW�IRU�VHYHUDO�VHDVRQV�EHIRUH�IDOOLQJ�WR�WKH�
JURXQG�� 
 
$V�\RX�JR«��0LOHV����WR�����8QOLNH�ZKDW�VRPH�QHZFRPHUV�H[SHFW��WKH�
GHVHUW�KHUH�LV�QHLWKHU�PRQRWRQRXV�QRU�EDUUHQ��6HFWLRQV�RI�QHDUO\�SXUH�FUHRVRWH�
VWDQG�DORQJ�WKH�URDG��EXW�LQ�D�PLOH�RU�WZR�EHFRPH�PL[HG�ZLWK�PHVTXLWH�WUHHV�RU�
WKUHDGHG�ZLWK�ZDVKHV�OLQHG�E\�WUHHV�DQG�VKUXEV�� 
 
0LOH�������������¶����´1���������¶����´:��.ඍඡ�ඒඝඖඋගඑඖ��'DUE\�:HOO�5RDG�DQG�
+LJKZD\�����+LJKZD\�PLOHSRVW������ 
 7XUQ�OHIW��VRXWKZHVW��RQWR�XQSDYHG�'DUE\�:HOO�5RDG��DND�%DWHV�:HOO�5RDG�
RU�6FHQLF�/RRS���7KH�ZLGH�URDGVLGH�LV�D�JRRG�SODFH�WR�SDXVH�DQG�UHVHW�\RXU�
RGRPHWHU��&KHFN�\RXU�JDV�JDXJH�IRU�WKH�����PLOHV�RI�MHHS�WUDLO�DKHDG� 
 3DYHG�+LJKZD\����FRQWLQXHV�QRUWKZHVW�WR�$MR��JDV��IRRG��ORGJLQJ��DQG�*LOD�
%HQG�� 

 
 

/HJ����-XQFWLRQ�RI�'DUE\�:HOO�5RDG�DQG�+LJKZD\����WR�
7LQDMDV�$OWDV� 

 
<RX�FDQ
W�VHH�DQ\WKLQJ�IURP�D�FDU��\RX
YH�JRW�WR�JHW�RXW�RI�WKH�����FRQWUDSWLRQ�
DQG�ZDON��EHWWHU�\HW�FUDZO��RQ�KDQGV�DQG�NQHHV��RYHU�VDQGVWRQH�DQG�WKURXJK�
WKH�WKRUQEXVK�DQG�FDFWXV��:KHQ�WUDFHV�RI�EORRG�EHJLQ�WR�PDUN�\RXU�WUDLO�\RX
OO�
VHH�VRPHWKLQJ��PD\EH� 
         (G�$EEH\��'HVHUW�6ROLWDLUH 
 
0LOH������������¶����´1���������¶����´:��.ඍඡ�-ඝඖඋගඑඖ��'DUE\�:HOO�5RDG�WR�
%DWHV�:HOO�DQG�<XPD�� 
 7DNH�D�PRPHQW�KHUH�WR�GRXEOH�FKHFN�WKDW�\RXU�JDV�JDXJH�UHDGV�³IXOO�´�\RXU�
WLUHV�KDYH�DLU��DQG�WKH�LFH�FKHVW�LV�VWRZHG�IRU�D�EXPS\�ULGH��1R�VHUYLFHV�IURP�
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0LOH������������¶����´1��������¶����´:��1RUWKHUQ�ERXQGDU\�RI�WKH�&DEH]D�3ULHWD�
1DWLRQDO�:LOGOLIH�5HIXJH��1RUWKERXQG�WUDYHOHUV�DUH�HQWHULQJ�WKH�*ROGZDWHU�
5DQJH��DQG�VRXWKERXQG�WUDYHOHUV�PXVW�FKHFN-LQ�DW�WKH�&DEH]D�3ULHWD�NLRVN��
<RX�PD\�ILQG�D�UHDVRQDEOH�FDPSVLWH�KHUH��HVSHFLDOO\�DIWHU�GDUN��6WUXFWXUHV�RQ�
WKH�KLOO�WR�WKH�HDVW�EHORQJ�WR�WKH�86�0DULQH�&RUSV�� 
 ([DPLQH�FUHRVRWHV�FDUHIXOO\��<RX�PD\�VHH�WKH�FUHRVRWHEXVK�JUDVVKRSSHU�
�%RRWHWWL[�DUJHQWDWXV���WKH�GHVHUW�FOLFNHU��D�JUDVVKRSSHU�ZLWK�WKH�QDPH�
/LJXURWHWWL[�FRTXLOOHWWL���WKH�FUHRVRWHEXVK�NDW\GLG��,QVDUD�FRYLOOHDH���D�FUHRVRWH�
EXVK�ZDONLQJVWLFN��'LDSKHURPHUD�FRYLOOHDH���DQG�D�JUHHQ�MXPSLQJ�VSLGHU�–�DOO�RI�
WKHP�FU\SWLF��JUHHQ-FRORUHG��DQG�OLYLQJ�SULPDULO\�ZLWKLQ�FUHRVRWHEXVKHV��2K��DQG�
\RX�PD\�VSRW�D�JUHHQ-FRORUHG�SUD\LQJ�PDQWLV��*UHHQ�FRORUDWLRQ�KHOSV�WKHP�KLGH�
DPRQJ�WKH�OHDYHV��EXW�WKH\�DOVR�ILQG�PRLVWXUH�DQG�IRRG�DQG�FDQ�UHSURGXFH�
WKHUH� 
 <RX�PD\�DOUHDG\�³NQRZ´�WKH�GHVHUW�FOLFNHU��WKRXJK�\RX�PD\�QRW�KDYH�EHHQ�
VXUH�ZKDW�NLQG�RI�³EXJ´�LW�ZDV��7KH�GHVHUW�FOLFNHU�LV�FRQVSLFXRXV�EHFDXVH�RI�WKH�
ORXG��VHHPLQJO\�LQFHVVDQW�FOLFNLQJ�VRXQG�LW�PDNHV��SOXV�ZKHQ�VHHQ��LW�TXLFNO\�
VOLSV�DURXQG�WR�WKH�RWKHU�VLGH�RI�D�EUDQFK��SOD\LQJ�KLGH-DQG-VHHN�ZLWK�\RX��
2WKHU�FRPPRQ�GHVHUW�JUDVVKRSSHUV�LQFOXGH�WKH�SDOOLG-ZLQJHG�JUDVVKRSSHU�
�7ULPHURWURSLV�SDOOLGLSHQQLV��DQG�KRUVH�OXEEHU��7DHQLRSRGD�HTXHV���$QG�LQ�WKH�
VDQGV�EHORZ�D�FUHRVRWHEXVK�\RX�PD\�ILQG�VROSXJLGV��VFRUSLRQV��JHFNRV��DQG�D�
YDULHW\�RI�LQVHFWV�� 

 )ROORZLQJ�UDLQV�\RX�PD\�VHH�WKH�VDQG�
FRPH�DOLYH�ZLWK�YLYLG�³UHG�YHOYHW�
PLWHV´��IDPLO\�7URPELGLGDH���DERXW�WKH�VL]H�
RI�D�SHD��%HFDXVH�WKH\�OLYH�XQGHUJURXQG�
DQG�DSSHDU�DV�LI�E\�PDJLF��WKH\�DUH�NQRZQ�
UHJLRQDOO\�DV�³VDQG�EDELHV�´�7KH\�DUH�
KDUPOHVV�DQG�EHDXWLIXO��7RR��RQ�\RXU�WULS�
\RX�PD\�KDYH�QRWLFHG�IX]]\�UHG��RUDQJH��
ZKLWH��RU�\HOORZ-FRORUHG�³DQWV´�VFXUU\LQJ�
DFURVV�WKH�JURXQG��7KH\�DYRLG�SHRSOH�EXW�
DUH�DWWUDFWLYH��6RPH�MRNHVWHU�PD\�
HQFRXUDJH�\RX�WR�SLFN�RQH�XS�DQG�KHDU�LWV�
IDLQW�³VTXHDN�´�EXW�WKHVH�DUH�QRW�DQWV�–�

WKH\�DUH�ZLQJOHVV�ZDVSV��IDPLO\�0XWLOODGDH��WKDW�SDFN�DQ�H\H-RSHQLQJ�VWLQJ��
)RUHPRVW�RQ�WKH�SDLQ�VFDOH�LV�WKH�ODUJH�³WDUDQWXOD�ZDVS´��JHQXV�3HSVLV���RUDQJH�
DQG�EODFN�KXQWHUV�WKDW�IHHG�RQ�RWKHU�LQVHFWV��SDUWLFXODUO\�FDWHUSLOODUV��DQG�RQ�WKH�
QHFWDU�RI�PLONZHHGV��7KH\�OD\�WKHLU�HJJV�LQ�WDUDQWXODV�SDUDO\]HG�E\�WKHLU�VWLQJ��
2QH�LQVHFW�H[SHUW��-XVWLQ�6FKPLGW�LQ�KLV�ERRN�7KH�6WLQJ�RI�WKH�:LOG���������
UDWHV�WKH�SDLQ�RI�WKH�WDUDQWXOD�ZDVS¶V�VWLQJ�DW�WKH�WRS�RI�WKH�VFDOH��DORQJVLGH�WKH�
EXOOHW�DQW�RI�WKH�6RXWK�$PHULFDQ�MXQJOH��EXW�IRUWXQDWHO\�WDUDQWXOD�ZDVSV�LJQRUH�
SHRSOH�XQOHVV�SHVWHUHG�� 
 
0LOH������������¶��1��������¶��:��3RLQW�RI�WKH�3LQWDV��&DPSVLWHV�QRUWK�DQG�
VRXWK�RI�KLOO�ZHVW�RI�WKH�URDG��$�WUDGLWLRQDO�VSRW�WR�ZDWFK�WKH�VXQVHW�� 
 $Q�DGPLQLVWUDWLYH�%RUGHU�3DWURO�WUDLO�UXQQLQJ�HDVWZDUG�LV�FORVHG�WR�SXEOLF�
YHKLFOHV� 
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0LOH������������¶����´1��������¶����´:��2QH�RI�WKH�ODUJHVW�LURQZRRG�WUHHV�RQ�WKH�
UHIXJH�VWDQGV�FORVH�E\�WKH�URDG�� 
 6HYHUDO�VSHFLHV�RI�KDUG�WR�LGHQWLI\�³OLWWOH�EURZQ�ELUGV´�XVH�WKH�URDGZD\�
KDELWDW�GXULQJ�WKH�\HDU� 7KH\�VHHP�WR�FRQVSLUH�DJDLQVW�LGHQWLILFDWLRQ��WKRXJK�WKH�
VXVSHFWV�DUH�PDQ\��LQFOXGLQJ� EODFN-WDLOHG�JQDWFDWFKHUV��%HZLFN¶V�ZUHQV��KRXVH�
ZUHQV��DQG�WKH�FKDOOHQJLQJ�VSDUURZV�VXFK�DV &DVVLQ¶V��ZKLWH-FURZQHG��
FKLSSLQJ��%UHZHU
V��EODFN-WKURDWHG��VDJH��DQG�YHVSHU��DQG�KRXVH�ILQFKHV��DOO�
IO\LQJ�DKHDG�RI�RXU�FDUV�WR�IXUWKHU�FRQIXVH�XV��$QG�WR�PDNH�PDWWHUV�ZRUVH��LQ�
ZLQWHU WKH\�PD\�DOO IORFN�WRJHWKHU��9DOOH\V�LQ�WKLV�UHJLRQ�DUH�KRPH�WR�D�ODUJH�
SRUWLRQ�RI�WKH�86�SRSXODWLRQ�RI�/H�&RQWH
V�WKUDVKHUV��DQG�\RX�PD\�VSRW�FDFWXV�
ZUHQV��KRUQHG�ODUNV��DQG�DQ�RFFDVLRQDO�JUHDWHU URDGUXQQHU��1HDU�URFN\�WHUUDLQ�
DQG�WUHHV�\RX�PD\�VSRW�DQ�DVK-WKURDWHG�IO\FDWFKHU��6D\¶V�SKRHEH��ORJJHUKHDG�
VKULNH��RU�YHUGLQ� 
 7KH�/H�&RQWH¶V�WKUDVKHU�PD\�EH�QHZ�WR�\RX��7KHVH�ELUGV�KDYH�D�ORQJ��
VWURQJO\-FXUYHG�EHDN�WKDW�WKH\�XVH�WR�µWKUDVK¶�WKH�VRLO�DQG�JURXQG�OLWWHU�DV�WKH\�
VHDUFK�IRU�DUWKURSRGV�WR�HDW��*RRG�ILHOG�PDUNV�IRU�WKLV�VSHFLHV�DUH�LWV�ORQJ�EHDN��
ORQJ�WDLO�DQG�RYHUDOO�SDOH�FRORU��,I�WKH�ELUG�IOHHLQJ�IURP�\RX�KDV�D�ORQJ�WDLO��LV�
QHDUO\�WKH�FRORU�RI�WKH�GHVHUW�VDQG��DQG�DSSHDUV�DV�LI�LW�ZRXOG�UDWKHU�UXQ�WKDQ�
IO\��WKHQ�LW�PD\�EH�D�/H�&RQWH¶V�7KUDVKHU��6FLHQWLVWV�DQG�FRQVHUYDWLRQLVWV�DUH�
FRQFHUQHG�DERXW�WKH�IXWXUH�RI�/H�&RQWH¶V�7KUDVKHU��ZKLFK�LV�RQO\�IRXQG�LQ�WKH�
DULG�GHVHUWV�RI�$UL]RQD��1HYDGD��&DOLIRUQLD�DQG�0H[LFR��+XPDQ�GHYHORSPHQW�
KDV�GHFUHDVHG�WKH�GLVWULEXWLRQ�RI�WKH�VSHFLHV��SDUWLFXODUO\�LQ�VRXWKHUQ�$UL]RQD�
DQG�VRXWKHUQ�&DOLIRUQLD��&OLPDWH�FKDQJH�PD\�SXVK�WKH�ELUGV�WRZDUG�WKH�OLPLWV�RI�
WKHLU�SK\VLRORJLFDO�WROHUDQFH��&XUUHQWO\��WKH�ZLGH��VSDUVHO\-YHJHWDWHG�YDOOH\V�
WUDYHUVHG�E\�WKH�&DPLQR�FRQWDLQ�VRPH�RI�WKH�GHQVHVW�DQG�PRVW�YLDEOH�
SRSXODWLRQV�RI�WKLV�VSHFLHV�LQ�WKH�8QLWHG�6WDWHV��3OHDVH�GR�\RXU�SDUW�LQ�KHOSLQJ�
WR�FRQVHUYH�WKLV�XQLTXH�ELUG�E\�WUHDGLQJ�OLJKWO\�DFURVV�LWV�KDELWDW� 
 
0LOH������������¶��´1��������¶��´:��$GPLQLVWUDWLYH�WUDLO�WR�1RUWK�3LQWD�7DQN��D�
ZDWHU�WDQN�FRQVWUXFWHG�LQ������IRU�GHVHUW�ELJKRUQ��,W�LV�D����-PLOH��RQH-ZD\��
VWUROO�WR�WKH�WDQN��5HG-WDLOHG�KDZNV�KXQW�KHUH��DQG�NHHQ-H\HG�REVHUYHUV�PD\�
VHH�DQ�RFFDVLRQDO�JROGHQ�HDJOH�VRDULQJ�DERYH�DQ\�RI�WKH�UHJLRQ¶V�PRXQWDLQ�
ULGJHV��1RUWKHUQ�KDUULHUV�FUXLVH�ORZ�RYHU�WKH�FUHRVRWH�IODWV��ZKLOH�&RRSHU¶V�
KDZNV�DQG�VKDUS-VKLQQHG�KDZNV�KXQW�WKH�FDQ\RQV�DQG�ZRRGHG�DUUR\RV��3UDLULH�
IDOFRQV�SUHIHU�FOLIIV�DQG�FDQ\RQV�� 
 
$V�\RX�JR«��0LOHV������WR�����1RWLFH�GLIIHUHQFHV�LQ�VL]H�EHWZHHQ�
FUHRVRWHV�QH[W�WR�WKH�URDG�ZDVK�DQG�WKRVH�EH\RQG��$ORQJ�WKH�ZDVK�ZH�ILQG�
PRUH�DQG�ODUJHU�FUHRVRWHV�DQG�D�IXOOHU�YDULHW\�RI�VPDOOHU�SODQWV�GXH�WR�WKH�H[WUD�
UXQRII��,Q�WXUQ��D�ZDVK�SURYLGHV�D�ULFKHU�KDELWDW�WKDW�FDQ�VXSSRUW�PRUH�VSHFLHV�
RI�ZLOGOLIH�GXH�WR�PRUH�IRUDJH��VKDGH��DQG�SURWHFWLRQ��HVSHFLDOO\�LQ�WKH�
SDORYHUGHV��PHVTXLWHV��DQG�FDWFODZV�� 
 
0LOH������������¶����´1��������¶����:��2QH�RI�WKH�ODUJHVW�EOXH�SDORYHUGHV�RQ�WKH�
UHIXJH�VWDQGV�EHVLGH�WKH�URDG��7KH�SDVW�GHFDGH�KDV�EHHQ�GULHU�DQG�ZDUPHU�LQ�
WKLV�UHJLRQ��NLOOLQJ�RU�VWUHVVLQJ�D�QXPEHU�RI�ODUJH�WUHHV�� 
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KHUH�WR�<XPD������PLOHV�RI�EDG�URDG�OLH�DKHDG��5HVHW�RGRPHWHU��0DNH�VXUH�WKDW�
\RX�KDYH�\RXU�&DEH]D�3ULHWD�UDQJH�SHUPLW�DQG�WKDW�\RX�FKHFN�LQ�E\�SKRQH�ZLWK�
*ROGZDWHU-:HVW�WR�JLYH�WKHP�\RXU�SHUPLW�QXPEHU��7KH�*ROGZDWHU�QXPEHU�LV�RQ�
WKH�EDFN�RI�\RXU�SHUPLW��EXW�'DUE\�:HOO�5RDG�PD\�EH�\RXU�ODVW�UHOLDEOH�SKRQH�
FRQQHFWLRQ�� 

 %ODFN�0RXQWDLQ��������IHHW���VWDQGLQJ�
WR�OHIW�RI�WKH�URDG�DKHDG��LV�DQ�HURGHG�
UHPQDQW�RI�D�EDVDOWLF�YROFDQR�WKDW�RQFH�
FRYHUHG�D�PXFK�ODUJHU�DUHD��7KH�
KRUL]RQWDO�EDQGLQJ�LV�GXH�WR�GLIIHUHQFHV�LQ�
KDUGQHVV�EHWZHHQ�WKH�EDVDOW�IORZV�DQG�
VRIWHU�WXIIV�WKDW�KDYH�EHHQ�WLOWHG�DQG�
IDXOWHG��7KH�EURZQ-EODFN�FRORU�WLQJHG�ZLWK�

UHG�LV�W\SLFDO�R[LGDWLRQ�DQG�ZHDWKHULQJ�IRU�VXFK�URFNV��$OVR�FDOOHG�'DUE\�
0RXQWDLQ�DQG�.R
RNRPDGNDP��ZKLFK�LV�2
RGKDP�IRU�³EHORQJLQJ�WR�EOXH�
SDORYHUGH´�WKDW�JURZ�DEXQGDQWO\�DORQJ�WKH�DUUR\RV�DURXQG�WKH�PRXQWDLQ�� 
 7KH�1HZ�&RUQHOLD�0LQH¶V�URFN�GXPS�WR�WKH�ULJKW�LV�LWV�RZQ�PRXQWDLQ��PDGH�
RI�URFN�WKDW�RQFH�VDW�DWRS�WKH�RUH�GHSRVLWV��,Q�IDFW��WKUHH�PRXQWDLQV�ZHUH�
OHYHOHG�WR�GLJ�WKH�SLW��D�KROH�WKDW�QRZ�LV�������IHHW�GHHS�DQG�YDULHV�IURP��ó�WR�
�ò�PLOH�LQ�GLDPHWHU��(DVW�RI�$MR��WDLOLQJV�IURP�WKH�FUXVKHG�DQG�SURFHVVHG�RUH�
ZHUH�SXPSHG�DV�VOXUU\�DFURVV�WKH�KLJKZD\�DQG�VHWWOHG�LQ�SRQGV�RQ�WRS�RI�WKH�
HQRUPRXV�SLOH��QRZ�PDGH�HYHQ�WDOOHU�E\�D�FDS�RI�PLQH�URFN�³SDYLQJ´�WKH�WRS�WR�
SUHYHQW�WKH�GXVW�IURP�EORZLQJ�DZD\�� 
 ::,�DFH�)UDQN�/XNH��-U���ZRUNHG�D�IHZ�VXPPHUV�DW�WKH�$MR�PLQH�EHIRUH�
HQOLVWLQJ�DV�D�SLORW�LQ�WKH�$UP\��+H�IOHZ�D�6SDG�;,,,�DQG�EHFDPH�$PHULFD¶V�
VHFRQG-UDQNHG�DFH�ZLWK����DLU�YLFWRULHV�–����EDOORRQV�DQG���DLUFUDIW�–�WR�KLV�
FUHGLW�EHIRUH�EHLQJ�NLOOHG�LQ�EDWWOH�LQ�������.QRZQ�DV�³7KH�%DOORRQ�%XVWHU´�IRU�
KLV�SURZHVV�DW�GRZQLQJ�REVHUYDWLRQ�EDOORRQV��D�PRUH�GLIILFXOW�WDUJHW�EHFDXVH�
WKH\�ZHUH�KHDYLO\�GHIHQGHG�E\�DQWL-DLUFUDIW�ILUH��KH�ZDV�DZDUGHG�WKH�0HGDO�RI�
+RQRU��/XNH�$LU�)RUFH�%DVH��ZKLFK�PDQDJHV�WKH�*ROGZDWHU�5DQJH-(DVW��ZDV�
QDPHG�IRU�KLP��EXW�WKH�ERUGHU�FRPPXQLW\�RI�/XNHYLOOH�ZDV�QDPHG�IRU�WKH�
UHODWHG�&KDUOHV�/XNH�IDPLO\�ZKR�ERXJKW����DFUHV�KHUH�LQ������DQG�ODWHU�VROG�LW�
LQ������� 

 
0LOH������������¶��´1���������¶��´:��.ඍඡ�-ඝඖඋගඑඖ��'DUE\�:HOO�5RDG�DQG�
6FHQLF�/RRS�5RDG��%HDU�VWUDLJKW�DKHDG��5RDG�WR�ULJKW�FRQWLQXHV�WKH�6FHQLF�
/RRS�DURXQG�WKH�PLQH�DQG�UHWXUQV�WR�$MR�� 
 $W�RQH�WLPH�D�FRPPXQLW\�RI�+LD-FHG�2¶RGKDP�OLYHG�DURXQG�WKH�ZHOOV��
5HVSHFW�SULYDWH�SURSHUWLHV�DQG�IHQFHV�DORQJ�WKH�URDG�� 
 
$V�\RX�JR«��0LOHV�����WR�������/DQG�IURP�KHUH�WR�2UJDQ�3LSH�LV�
DGPLQLVWHUHG�E\�WKH�86�%XUHDX�RI�/DQG�0DQDJHPHQW��%/0��IRU�PXOWLSOH�XVH��
LQFOXGLQJ�UHFUHDWLRQ��%/0�DOORZV�FDPSLQJ�RQ�WKHVH�ODQGV�DQG�QR�SHUPLW�LV�
UHTXLUHG��DOWKRXJK�DOO�YHKLFOHV�PXVW�VWD\�RQ�GHVLJQDWHG�URDGV�DQG�WUDLOV��'ULYLQJ�
LQ�ZDVKHV�LV�SURKLELWHG��%/0�DOVR�SURYLGHV�DQ�59�FDPSLQJ�DUHD�QHDU�*XQVLJKW�
:DVK�DW�+LJKZD\�����%/0¶V�SKRQH�QXPEHU�LV�LQVLGH�WKH�IURQW�FRYHU�RI�WKLV�
JXLGH��7KH�QHDUHVW�%/0�RIILFH�LV�LQ�3KRHQL[� 



��� 

 

 7KH�%/0�PDQDJHV�����PLOOLRQ�DFUHV�RI�IHGHUDO�ODQG�LQ�RUGHU�³WR�FRQVHUYH��
SURWHFW��DQG�HQKDQFH�ILVK��ZLOGOLIH��SODQWV�DQG�WKHLU�KDELWDWV�IRU�WKH�FRQWLQXLQJ�
EHQHILW�RI�WKH�$PHULFDQ�SHRSOH���7KLV�PHDQV�PDQDJLQJ�ODQG�IRU�PXOWLSOH�XVHV��
LQFOXGLQJ�JUD]LQJ��PLQLQJ��FRDO�DQG�RLO�OHDVHV��WLPEHU�KDUYHVWLQJ��DQG�D�ZLGH�
YDULHW\�RI�UHFUHDWLRQDO�DFWLYLWLHV��%/0�DOVR�DGPLQLVWHUV�WKH�1DWLRQDO�/DQGVFDSH�
&RQVHUYDWLRQ�6\VWHP��WKDW�IHDWXUHV ����VSHFLDO�DUHDV�DQG�DSSUR[LPDWHO\����
PLOOLRQ�DFUHV�RI�QDWLRQDO�FRQVHUYDWLRQ�DUHDV� ZLOGHUQHVV�DUHDV��ZLOG�DQG�VFHQLF�
ULYHUV��QDWLRQDO�VFHQLF�DQG�KLVWRULF�WUDLOV��DQG�QDWLRQDO�PRQXPHQWV�VXFK�DV�
6RQRUDQ�'HVHUW�1DWLRQDO�0RQXPHQW�QHDU�*LOD�%HQG��7KH�DJHQF\�DOVR�
DGPLQLVWHUV�����PLOOLRQ�DFUHV�RI�VXEVXUIDFH�PLQHUDO�ULJKWV�DFURVV�$PHULFD�� 

 
0LOH�����������¶��´1��������¶����´:��
/RFRPRWLYH�5RFN�DQG�SKRWR�SRLQW�GLUHFWO\�
DKHDG��'LVWLQFWLYH�IDQJORPHUDWH�URFN-
IRUPDWLRQ�ZKRVH�VLOKRXHWWH�IURP�FHUWDLQ�
GLUHFWLRQV�UHVHPEOHV�D�VPDOO��ROG-WLPH�
UDLOURDG�ORFRPRWLYH�ZLWK�IODUHG�VPRNHVWDFN� 
  
$V�\RX�JR«��0LOHV���WR�������7KHVH�
GHVHUW�ODQGV�ZHUH�RQFH�UDQFKHG�E\�WKH�
-RKQ�:��&DPHURQ�IDPLO\�WKDW�FDPH�WR�

$UL]RQD�LQ�������-RKQ�DQG�KLV�VRQV�GULOOHG�ZHOOV�LQ�WKH�$MR�DUHD��LQFOXGLQJ�
9DOHQWLQH��/RZHU��$GREH��DQG�%DQGHMD�ZHOOV���$ERXW������WKH\�DPLFDEO\�UHWLUHG�
WKHLU�JUD]LQJ�DOORWPHQW��WDNLQJ�FDWWOH�RII�WKH�UDQJH��DQG�WRGD\�-HII�&DPHURQ�
PDLQWDLQV�ZHOOV�IRU�ZLOGOLIH�ZDWHU��HVSHFLDOO\�WKH�LPSHULOHG�6RQRUDQ�SURQJKRUQ��
)HQFHV�KDYH�EHHQ�UHPRYHG�LQ�FRRUGLQDWLRQ�ZLWK�WKH�1DWLRQDO�3DUN�6HUYLFH�DQG�
WKH�86�)LVK�DQG�:LOGOLIH�6HUYLFH��$W�RQH�WLPH�WKH�&DPHURQ¶V�OHDVHG�DOORWPHQW�
LQFOXGHG�ODQG�DQG�ZHOOV�ZLWKLQ�WKH�&DEH]D�3ULHWD�UHIXJH�DV�ZHOO�DV�%/0�ODQG��
+LVWRULFDOO\�WKH�DOORWPHQW�WRWDOHG�DERXW�����VHFWLRQV������VTXDUH�PLOHV���DQG�WKH�
UDQFK�KHDGTXDUWHUV�ZDV�LQ�$MR��ZKHUH�WKH�IDPLO\�FRQWLQXHV�WR�OLYH�� 
   
0LOH�����������¶����´1��������¶����´:��.ඍඡ�-ඝඖඋගඑඖ��/DUJH�UHYHUVH�<�MXQFWLRQ��
%HDU�OHIW��VRXWK���5RDG�WR�ULJKW��VRXWKZHVW��JRHV�WR�%DQGHMD�:HOO�DQG�/LPH�+LOO�� 
 1RWH�PDQ\�VPDOO�ZDVKHV�VXSSRUWLQJ�SDORYHUGH�WUHHV��ERWK�3DUNLQVRQLD�
IORULGD��EOXH�SDORYHUGH��DQG�3��PLFURSK\OOD��IRRWKLOOV�SDORYHUGH���ZROIEHUULHV�
�/\FLXP�VSS����DQG�RWKHU�VKUXEV��ZLWK�FUHRVRWHEXVKHV��RFRWLOORV��)RXTXLHULD�
VSOHQGHQV���DQG�LURQZRRG�WUHHV��2OQH\D�WHVRWD��RQ�WKH�ULGJHV��,Q�VSULQJ�WKHVH�

ZDVKHV�DUH�DEX]]�ZLWK�QDWLYH�EHHV�DQG�
RWKHU�SROOLQDWRUV�� 
 &UHRVRWH�LV�VRPHWLPHV�FDOOHG�
JUHDVHZRRG��WKRXJK�WKDW�QDPH�DOVR�
DSSOLHV�WR�RWKHU�VKUXEV�LQ�WKH�:HVW��
LQFOXGLQJ�FKDPLVH��GHVHUW�EURRP��VSLQ\�
JUHDVHEXVK��VQDNHZHHG��DQG�VHHSZRRG��
&UHRVRWH�LV�QRW�WKH�VRXUFH�RI�WKH�ZRRG�
SUHVHUYDWLYH�FUHRVRWH��ZKLFK�LV�D�
SHWUROHXP�E\SURGXFW��&UHRVRWHV�UDQJH�

���������������������������������������������������������������������������������������������������������������������������� 

 

0LOH�����������¶����´1��������¶����´:��
&KULVWPDV�3DVV��1DUURZ�VSRW�LQ�WKH�
URDGZD\�–�XVH�FDXWLRQ��5RXWH�URXJK-KHZQ�
RXW�RI�EHGURFN�E\�'DQ�'ULIW�IRU�KLV�UH-
VXSSO\�WULSV�WR�:HOOWRQ�DQG�KH�ILQLVKHG�RQ�
&KULVWPDV�GD\� 
 
0LOH�����������¶��´1��������¶��´:��
&KULVWPDV�3DVV�FDPSJURXQG��1R�IDFLOLWLHV��
EXW�VL]HDEOH�SDUNLQJ�DQG�EHDXWLIXO�YLVWD��
HVSHFLDOO\�DW�VXQVHW�ZKHQ�GLVWDQW�
PRXQWDLQV�JORZ�RUDQJH�DQG�UHG��6FUDPEOH�
RQ�URFNV�RU�LQYHVWLJDWH�SODQWV�RQ�WKH�
VORSHV�� 
 6LHUUD�3LQWD�LV�WR�WKH�HDVW��,WV�PLG-
UDQJH�FRQWDFW�OLQH�EHWZHHQ�OLJKWHU�FRORUHG�
JUDQLWH�WR�WKH�QRUWK�DQG�GDUNHU�JQHLVV�WR�
WKH�VRXWK�LV�REYLRXV�� 

 
0LOH�����������¶����´1��������¶����´:��-XQFWLRQ��*R�VWUDLJKW�DKHDG��QRUWK���
5HVFXH�EHDFRQ�DQG�DGPLQLVWUDWLYH�WUDLO�WR�+HDUW�7DQN�� 
 1RWH�VRLO�OD\HUV��URRW�V\VWHPV��DQG�DEDQGRQHG�URGHQW�EXUURZV�LQ�HURVLRQ�
EDQNV�DORQJ�URDGZD\��+HDUW�7DQN�LV�D�QDWXUDO�SHUHQQLDO�WLQDMD�RQ�WKH�ZHVW�VORSH�
RI�6LHUUD�3LQWD������PL�QRUWKZHVW�RI�WKH�UDQJH¶V�VXPPLW��%0�3LQWD��������IW���
+HDUW�ZDV�QDPHG�IRU�LWV�KHDUW�VKDSH�ZKHQ�IXOO��DQG�LW�ZDV�3DGUH�.LQR
V�$JXDMH�
GH�OD�/XQD��:DWHU�7URXJK�RI�WKH�0RRQ�–�KH�DUULYHG�DW�QLJKW���ZKLFK�KH�YLVLWHG�
DQG�JUDWHIXOO\�XVHG�LQ������� 
 
$V�\RX�JR«��0LOHV�����WR������7KH�URDG�SDUDOOHOV�DQG�DW�WLPHV�PHUJHV�ZLWK�
0RKDZN�:DVK��%LJ�JDOOHWD�JUDVV��+LODULD�ULJLGD��WKULYHV�DORQJ�ZDVK��WDNLQJ�

DGYDQWDJH�RI�H[WUD�PRLVWXUH�LQ�URDG�VRLO��
DQG�WR�ERWK�VLGHV�RI�WKH�URDGZD\�DUH�
QHDUO\�SXUH�VWDQGV�RI�FUHRVRWH�DQG�
EXUVDJH��$�IDYRULWH�KXQWLQJ�JURXQG�IRU�
NHVWUHOV��7KH�,QGLDQV�RI�WKLV�UHJLRQ�VHOGRP�
XVHG�KRUVHV�ZKHQ�WKH\�EHFDPH�DYDLODEOH��
EHFDXVH�KRUVHV�RU�RWKHU�OLYHVWRFN�UHTXLUH�
IHHG�DQG�ZDWHU��ERWK�LQ�VKRUW�VXSSO\�RXW�
KHUH��(DUO\�SDGUHV��VROGLHUV��WUDYHOHUV��DQG�
VXUYH\RUV�FRPPHQWHG�RQ�WKH�ODFN�RI�IHHG�
DQG�UHMRLFHG�ZKHQ�WKH\�IRXQG�SDWFKHV�RI�

ELJ�JDOOHWD��VHDVRQDO�JUDVVHV��RU�SDORYHUGH�DQG�PHVTXLWH�EHDQV��7KRVH�RI�XV�
ORQJLQJ�IRU�WKH�JRRG�ROG�GD\V�VKRXOG�UHPHPEHU�ZKDW�LW�ZDV�OLNH�FDWFKLQJ�DQG�
VDGGOLQJ�KRUVHV�HDFK�PRUQLQJ��KLWFKLQJ�WKH�ZDJRQ��RU�SDFNLQJ�RXU�ZRUOGO\�
EHORQJLQJV�RQ�PXOHV��DOO�RQ�WRS�RI�ILQGLQJ�IRRG�DQG�ZDWHU�IRU�WKHP��/LWWOH�RI�WKLV�
YDOXDEOH�JUDVV�JURZV�LQ�WKH�IODWV�DERYH�WKH�URDG� 
 



��� 

 

 
0LOH�����������¶����´1��������¶����´:��&ORVHG�DGPLQLVWUDWLYH�WUDLO�WR�6HQLWD�7DQN��
QRZ�VXLWDEOH�IRU�ZDONLQJ�� 

 7KH�ZLOGOLIH�ZDWHU�EXLOW�IRU�ELJKRUQ�VKHHS�LQ�
�����LV�DW������¶��´1��������¶��´:��$�ORQH�VHQLWD�
FDFWXV��/RSKRFHUHXV�VFKRWWLL��ZDV�UHSRUWHG�HDVW�
RI�WKH�'ULIW�+LOOV�DQG�LV�QDPHVDNH�IRU�WKH�JDPH�
WDQN��,Q�2UJDQ�3LSH�&DFWXV�1DWLRQDO�0RQXPHQW�
VHQLWDV�SURVSHU�LQ�D�EDVLQ�QHDU�WKH�ERUGHU��EXW�
IHZ�RWKHUV�DUH�IRXQG�LQ�WKH�SDUN�RU�LQ�WKH�UHIXJH��
WKRXJK�WKH\�DUH�FRPPRQ�VRXWK�RI�WKH�ERUGHU��7KH�
VHQLWD�YDJXHO\�UHVHPEOHV�DQ�RUJDQ�SLSH�FDFWXV��
EXW�LW�KDV�IHZHU�IOXWHV��ULEV���WKLFNHU�VWHPV��DQG�
PDWXUH�LQGLYLGXDOV�KDYH�KRDU\�JUD\�EULVWOHV�QHDU�
WKH�EUDQFK�WLSV�� 

 6PRNH�WUHHV��3VRURWKDPQXV�VSLQRVXV���EOXH�SDORYHUGHV��PHVTXLWHV��DQG�
RWKHUV�WUHHV�DQG�VKUXEV�OLQH�WKH�ZDVK�FUHDWLQJ�SKRWRJHQLF�DQG�ULFK�KDELWDW��
'LVWDQFH�IURP�MXQFWLRQ�WR�ZDVK�LV�DERXW�ó�PLOH�RQH-ZD\��WKHQ�ZDON�XS�RU�GRZQ�
ZDVK�WR�\RXU�KHDUW¶V�FRQWHQW��7KH�WDQN�LV�DERXW�ò�PLOH�RQH-ZD\�–�IROORZ�ROG�WUDLO�
HDVW�DQG�WKHQ�QRUWK�LQWR�WKH�FDQ\RQ�� 
 2OJD�6PLWK��ZKR�RQFH�OLYHG�LQ�D�UDPVKDFNOH�FDPS�QRUWKZHVW�RI�KHUH��ZURWH�
RI�KHU�RZQ�DUUR\R�� 

,�ZDONHG�LQ�WKH�JDUGHQ�RIWHQ�WKHVH�ODVW�GD\V��SUHIHUDEO\�DORQH��
DQG�ORRNHG�ORYLQJO\�DW�P\�FOXPSV�RI�EULWWOHZHHG��P\�ILQH�EHGV�
RI�GHVHUW�KROO\��P\�ERUGHUV�RI�SDSHU�GDLVLHV�DQG�GHVHUW�
PDULJROGV��)UHVK��DIWHU�WKH�DXWXPQ�UDLQV��WKH�SODQWV�VHHPHG�
WR�EH�SXWWLQJ�IRUWK�WKHLU�EHVW�HIIRUWV��QRZ�WKDW�,�ZRXOG�EH�
ZDONLQJ�DPRQJ�WKHP�QR�PRUH��+HUH��WHQGHG�E\�XQVHHQ�
KDQGV��JUHZ�SODQWV�HTXDO�WR�DQ\�LQ�D�ERWDQLFDO�JDUGHQ��7KH\�
VHHPHG�WR�IORXULVK�IRU�PH�DORQH��MXVW�DV�WKH�ELUGV�VHHP�WR�
VLQJ�IRU�PH�DORQH��7KHUH�ZDV�QR�RQH�HOVH�WR�VHH�WKHP��MXVW�DV�
WKHUH�ZDV�QR�RQH�HOVH�WR�KHDU�WKH�ELUGV�VLQJ� 

 
0LOH�����������¶����1��������¶����´:��6LWH�RI�'DQ�'ULIW¶V�FDPS��GDWLQJ�WR�����V��
/LWWOH�UHPDLQV��7KH�'ULIW�+LOOV�DUH�HDVW�DQG�QRUWK�RI�URDG��'DQ�ZDV�RQH�RI�PDQ\�
::,�YHWHUDQV�ZKR�IRXQG�VRODFH�DQG�SHDFH�LQ�WKH�GHVHUW�–�VRPH�PLJKW�FDOO�KLP�
D�KHUPLW��EXW�KH�DOVR�OLYHG�LQ�WKH�:HOOWRQ�DUHD��SURVSHFWHG��GLG�RGG�MREV��UDLVHG�
D�IDPLO\��DQG�PHQWRUHG�D�%R\�6FRXW�WURRS��:H¶UH�UHPLQGHG�RI�ZRUOG-WUDYHOHU�
5DSKDHO�3XPSHOO\��ZKR�KDYLQJ�D�VSHFLDO�DIILQLW\�IRU�WKLV�GHVHUW��ZURWH�� 

)HZ�FDQ�UHVLVW�WKH�VSHOO�RI�WKH�GHVHUW�RU�ZLOOLQJO\�QHJOHFW�LWV�
FDOO�LQ�WKH�VWUHVV�RI�LOOV�RI�ERG\�RU�RI�VRXO��7KH�JHRORJLVW�>:-@�
0F*HH��LQ�WKH�H[WUHPLW\�RI�QHUYRXV�EUHDNGRZQ��VRXJKW�DQG�
IRXQG�QHZ�OLIH�RQ�WKH�2OG�<XPD�7UDLO� 

$QG�ZH�EHOLHYH�WKDW�'DQ�'ULIW�GLG�WRR�� 
 

���������������������������������������������������������������������������������������������������������������������������� 

 

IURP�WKH�*UHDW�%DVLQ�'HVHUW�RI�1HYDGD�WR�VRXWKHUQ�$UJHQWLQD��DQG�WKH\�DUH�
FRPPRQ�WR�DOO�IRXU�1RUWK�$PHULFDQ�'HVHUWV��6RQRUDQ��&KLKXDKXDQ��0RMDYH��
DQG�*UHDW�%DVLQ��7KH�VSHFLHV�KHUH�LV�/DUUHD�WULGHQWDWD��1RUZHJLDQ�
HWKQRJUDSKHU�&DUO�/XPKROW]�OHDUQHG�WR�ORYH�FUHRVRWH��ZULWLQJ�� 

7R�PH�WKH�JUHDVHZRRG�LV�D�V\PERO�IRU�KHDOWK�DQG�DQ�H[DPSOH�
RI�FKHHUIXO�H[LVWHQFH�XQGHU�DGYHUVH�FLUFXPVWDQFHV«��,W�PD\�
EH�FRPSDUHG�WR�D�SHUVRQ�UDGLDQW�ZLWK�KHDOWK�DQG�JRRG�FKHHU��
IRU�ZKLFK�KH�LV�OLNHG��WKRXJK�KH�PD\�QRW�EH�KDQGVRPH��:HUH�
,�D�SRHW��,�VKRXOG�VLQJ�WKH�SUDLVH�RI�WKH�PRGHVW�JUHDVHZRRG�RI�
VWHUOLQJ�TXDOLWLHV� 

$QG�QDWXUDOLVW�*DU\�1DEKDQ�ZURWH�D�ERRN�FDOOHG�7KH�'HVHUW�6PHOOV�/LNH�5DLQ��
KRQRULQJ�WKH�EXVK¶V�VXEOLPH�DQG�XQIRUJHWWDEOH�IUDJUDQFH��SDUWLFXODUO\�IROORZLQJ�
UDLQ�VKRZHUV��&UHRVRWH�LV�D�NH\VWRQH�VSHFLHV��RQH�RQ�ZKLFK�PDQ\�RWKHU�
VSHFLHV�GHSHQG�� 
  
0LOH�������������¶��´1���������¶��´:��2UJDQ�3LSH�&DFWXV�1DWLRQDO�0RQXPHQW�
ERXQGDU\�� 
 ,WV�KHDGTXDUWHUV�LV�ILYH�PLOHV�QRUWK�RI�/XNHYLOOH�DQG�WKH�0H[LFDQ�ERUGHU��
&DPSLQJ�LV�DYDLODEOH�QHDU�WKH�YLVLWRU�FHQWHU��ZLWK�SULPLWLYH�FDPSLQJ�DW�$ODPR�
&DQ\RQ��0DQDJHG�E\�WKH�1DWLRQDO�3DUN�6HUYLFH��WKH�PRQXPHQW�ZDV�
HVWDEOLVKHG�LQ������DQG�HPEUDFHV���������DFUHV��ZLWK�����RI�WKDW�EHLQJ�
IHGHUDOO\�GHVLJQDWHG�:LOGHUQHVV�$UHD�� 
 7KH�PRQXPHQW�LV�D�PHPEHU�RI�WKH�81(6&2�ELRVSKHUH�UHVHUYH�V\VWHP��
SODFLQJ�LW�DORQJVLGH�LQWHUQDWLRQDOO\�UHQRZQHG�ELRORJLFDO��JHRORJLF��DQG�KLVWRULFDO�
ZRQGHUV�RI�WKH�ZRUOG�VXFK�DV�<HOORZVWRQH��*UDQG�&DQ\RQ��'HQDOL��%LJ�%HQG��
5RFN\�0RXQWDLQ��DQG����RWKHU�8�6��QDWLRQDO�SDUNV��7KH�GHVLJQDWLRQ�KLJKOLJKWV�D�
SDUN¶V�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�DV�ZHOO�DV�WKH�SHRSOH�DQG�FRPPXQLWLHV�
DURXQG�WKH�SDUN��VR�WKDW�WKH�SDUN�FDQ�EH�PDQDJHG�LQ�D�ZLGHU�FRQWH[W�DQG�EH�D�
JRRG�QHLJKERU��3UREOHPV�VXFK�DV�DLU�SROOXWLRQ��WKUHDWHQHG�VSHFLHV��DQG�HYHQ�
FOLPDWH�FKDQJH�DIIHFW�WKH�SDUN�DQG�FRPPXQLWLHV�DOLNH��7KH�SURJUDP��VDQFWLRQHG�
E\�WKH�8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF��DQG�&XOWXUDO�2UJDQL]DWLRQ�
�81(6&2��DQG�UXQ�E\�WKH�86�0DQ�DQG�WKH�%LRVSKHUH�3URJUDP��0$%���KDV�
SURYHQ�VXFFHVVIXO�RYHU�WKH�SDVW����\HDUV��(DFK�QDWLRQ�UHWDLQV�VRYHUHLJQW\�DQG�
MXULVGLFWLRQ�RYHU�LWV�RZQ�VLWHV��%LRVSKHUH�UHVHUYHV�KLJKOLJKW�WKUHH�YHU\�GLIIHUHQW��
EXW�HTXDO��DLPV� FRQVHUYDWLRQ RI�JHQHWLF�UHVRXUFHV��VSHFLHV��DQG�HFRV\VWHPV��
VFLHQWLILF UHVHDUFK�DQG�PRQLWRULQJ��DQG�SURPRWLRQ�RI�VXVWDLQDEOH�GHYHORSPHQW LQ�
FRPPXQLWLHV�RI�WKH�VXUURXQGLQJ�UHJLRQ�  
 $OVR��2UJDQ�3LSH�LV�D�VLVWHU�SDUN�IRU�(O�3LQDFDWH�DQG�(O�*UDQ�'HVLHUWR�GH�
$OWDU�%LRVSKHUH�5HVHUYH�LPPHGLDWHO\�VRXWK�RI�2UJDQ�3LSH��7KHLU�VWDIIV�ZRUN�
WRJHWKHU�WR�LQFUHDVH�DQG�VKDUH�LQIRUPDWLRQ��DQG�WR�FRQVHUYH�UHVRXUFHV��VXFK�DV�
SURWHFWLQJ�6RQRUDQ�SURQJKRUQ�DQG�ILJKWLQJ�LQYDVLYH�ZHHGV��$�PRGHO�IRU�VLVWHU�
SDUNV�LV�:DWHUWRQ-*ODFLHU�,QWHUQDWLRQDO�3HDFH�3DUN�WKDW�KDV�ZRUNHG�
VXFFHVVIXOO\�VLQFH������RQ�WKH�86-&DQDGD�ERUGHU� 
 
$V�\RX�JR«��0LOHV������WR�������,Q�WKH�GLVWDQFH�WR�WKH�VRXWKHDVW�\RX�PD\�
VHH�WUDIILF�RQ�+LJKZD\�����,Q�WKH�WHUUDLQ�EHWZHHQ�KHUH�DQG�WKHUH�����PLJUDQWV�
IURP�(O�6DOYDGRU�GLHG�IURP�WKLUVW�DQG�KHDW�LQ�-XO\������DQG�DQRWKHU����FKLOGUHQ��



��� 

 

ZRPHQ��DQG�PHQ�ZHUH�UHVFXHG�E\�%RUGHU�3DWURO�DJHQWV�DQG�SDUN�UDQJHUV�DIWHU�
D�IUDQWLF�VHDUFK��7KH�HYHQW�LV�UHFRXQWHG�LQ�WKH�ERRN�(VFDSH��E\�$URQ�6SLONHQ��
ZKR�SUHVXPHG�WKDW�³3HRSOH�ZKR�GLG�VXFK�ZRUN�PXVW�EH�KDUVK�DQG�
LQVHQVLWLYH«��:KDW�,�IRXQG�LQVWHDG�ZHUH�SXEOLF-VSLULWHG�SHRSOH�ZLWK�D�GLIILFXOW�
MRE«��&HUWDLQO\�WKH�GHVSHUDWH�HQHUJ\�WKDW�>WKH�DJHQWV�DQG�RIILFHUV@�LQYHVWHG�LQ�
VDYLQJ�WKH�6DOYDGRUDQV¶�OLYHV�FRXOG�RQO\�KDYH�FRPH�IURP�D�FHUWDLQ�QRELOLW\�RI�
VSLULW�´�,PDJLQH�EHLQJ�DQ�DJHQW�VHDUFKLQJ�WKLV�ODQGVFDSH�WR�ILQG�PHQ��ZRPHQ��RU�
FKLOGUHQ�ZKR�GR�QRW�ZDQW�WR�EH�IRXQG�RU�ZKR�DUH�WRWDOO\�H[KDXVWHG�E\�KHDW�DQG�
O\LQJ�LPPRELOH�XQGHU�D�EXVK��7KHLU�GHDWK�PD\�EH�RQO\�KRXUV�DZD\��&DQ�\RX�ILQG�
WKHP�LQ�WLPH"� 
 
0LOH������������¶��´1���������¶��´:��*URZOHU�3DVV��$W�WLPHV�WKH�URDG�LV�URXJK�
DQG�URFN\��VKRZLQJ�EHGURFN��,Q�WKH�KLOOV�WR�WKH�QRUWK�DUH�QHDUO\�D�GR]HQ�
SURVSHFW�KROHV�ZKHUH�ROG-WLPH�PLQHUV�WULHG�WR�ILQG�WKHLU�IRUWXQHV�EXW�IRXQG�
QRWKLQJ�RI�FRPPHUFLDO�YDOXH��7KH�SDVV�VHSDUDWHV�WKH�*URZOHU�0RXQWDLQV�WR�WKH�
QRUWK�DQG�%DWHV�0RXQWDLQV�WR�WKH�VRXWK� 
 
$V�\RX�JR«��0LOHV������WR�������&KROOD�IRUHVW�ZLWK�VHYHUDO�VSHFLHV�RI�
FKROOD��LQFOXGLQJ�PDQ\�FKDLQ-IUXLW�FKROOD��&\OLQGURSXQWLD�IXOJLGD���ZKRVH�KDQJLQJ�
IUXLWV�DUH�D�VWDSOH�IRRG�RI�6RQRUDQ�SURQJKRUQ��1DWLYH�SHRSOHV�KDYH�XVHG�WKH�
EXGV�RI�VHYHUDO�VSHFLHV�RI�FKROOD�DV�D�QXWULWLRXV�IRRG�IRU�D�YHU\�ORQJ�WLPH��
:HQG\�+RGJVRQ�DQVZHUV�PDQ\�RI�\RXU�TXHVWLRQV�LQ�KHU�ERRN�)RRG�3ODQWV�RI�
WKH�6RQRUDQ�'HVHUW�������� 
 
0LOH������������¶����´1��������¶����´:��5HVFXH�EHDFRQ��7KHVH�EHDFRQV�DOORZ�
PLJUDQWV�DQG�SHUVRQV�ORVW�LQ�WKH�GHVHUW�WR�VXPPRQ�KHOS�IURP�%RUGHU�3DWURO��,Q�
VRPH�SODFHV�FLYLOLDQ�KXPDQLWDULDQ�JURXSV��VXFK�DV�+XPDQH�%RUGHUV��SURYLGH�
ZDWHU�VWDWLRQV�ZKHUH�PLJUDQWV�ZLOO�ILQG�D�EOXH�EDUUHO�RI�HPHUJHQF\�ZDWHU�� 
 ,Q�VSULQJ��WKLV�LV�D�IDYRULWH�DUHD�IRU�NHVWUHOV�DQG�SKDLQRSHSODV��HVSHFLDOO\�LQ�
LURQZRRG�DQG�SDORYHUGH�WUHHV�� 
 
$V�\RX�JR«��0LOH������WR�������6FDUIDFH�0RXQWDLQ�WR�WKH�QRUWK��,Q�WKH�
VRXWKHUQ�*URZOHU�0RXQWDLQV�WR�WKH�ZHVW�DUH�VHYHUDO�PLQH�DGLWV�DQG�FDYHV�WKDW�
SURYLGH�VKHOWHU�IRU�EDWV��LQFOXGLQJ�WKH�IUXLW-�DQG�QHFWDU-HDWLQJ�OHVVHU�ORQJ-QRVHG�
EDW��/HSWRQ\FWHULV�FXUDVRDH�\HUEDEXHQDH��WKDW�PD\�IO\�DV�PDQ\�DV����PLOHV�D�
QLJKW�LQ�VHDUFK�RI�IRRG��HVSHFLDOO\�IORZHUV�DQG�IUXLW�RI�VDJXDUR�DQG�RUJDQ�SLSH�
FDFWXV���$ORQJ�WKLV�VWUHWFK�\RX�PD\�DOVR�QRWLFH�D�QXPEHU�RI�SODFHV�ZKHUH�
DEDQGRQHG�WUDLOV�RU�RII-URDGLQJ�LQFLGHQWV�DUH�EHLQJ�UHVWRUHG�E\�136�WR�UHSOLFDWH�
WKH�QDWXUDO�KDELWDW�� 

 
$V�\RX�JR«��0LOHV������WR�������*URZOHU�
0RXQWDLQV�WR�WKH�QRUWK��7KHVH�UXJJHG�
EDVDOWLF�PRXQWDLQV�H[WHQG�DERXW����PLOHV�
WR�WKH�QRUWK-QRUWKZHVW��7KHLU�GLVWLQFWLYH�
ZHVWHUQ�HVFDUSPHQW�FRQWUDVWV�ZLWK�WKHLU�
PRUH�JHQWO\�VORSLQJ�HDVWHUQ�VLGH��DQG�
PDNHV�IRU�GUDPDWLF�SKRWRJUDSKV�� 

���������������������������������������������������������������������������������������������������������������������������� 

 

/DV�3OD\DV�DQG�WKH�*LOD�5LYHU�QRUWK�RI�7DFQD��6RPHWLPHV�FDOOHG�WKH�&DEH]D�
3ULHWD�URXWH��LW�OHIW�/DV�3OD\DV�DQG�KHDGHG�QRUWK�DFURVV�WKH�3LQWD�6DQGV�WR�
+HDUW�7DQN��)URP�WKHUH�LW�ZHQW�ZHVW�WR�&DEH]D�3ULHWD�7DQNV��D�VHW�RI�WLQDMDV�
VHFOXGHG�LQ�D�VLGH�FDQ\RQ�QRUWKHDVW�RI�&DEH]D�3ULHWD�3HDN��7KHQ�WUDYHOHUV�
SXVKHG�QRUWK�WR�%DNHU�7DQNV��NQRZQ�RQ�ROG�PDSV�DV�/D�7LQDMD�RU�/D�7LQD[D��
VRXWK�RI�%DNHU�3HDNV��7KHLU�ILQDO�SXVK�ZDV�QRUWK�WR�WKH�*LOD�5LYHU��ZKLFK�
SURPLVHG�QRW�RQO\�ZDWHU�EXW�IRUDJH�IRU�WKHLU�KRUVHV��.LQR�WRRN�WKLV�URXWH�VHYHUDO�
WLPHV��DV�GLG�RWKHUV��IRU�LW�ZDV�D�VDIHU�URXWH�ZLWK�VKRUWHU�GLVWDQFHV�EHWZHHQ�
UHOLDEOH�ZDWHUKROHV��7KH�JROG-IHYHUHG���HUV�SUHIHUUHG�WKH�PRUH�GLUHFW�EXW�ULVNLHU�
URXWH�IURP�7XOH�:HOO�WR�7LQDMDV�$OWDV�DQG�RQ�WR�<XPD�� 
 
0LOH�����������¶��´1��������¶��´:��7XOH�:HOO��7DNH�URDG�QRUWKHDVW�� 
 (PHUJHQF\�ZDWHU�PD\�EH�DYDLODEOH�DW�7XOH�:HOO�IURP�D�VSLJRW�DW�WKH�VWRUDJH�
WDQN�IHQFH��EXW�LW�LV�QRW�DSSURYHG�IRU�GULQNLQJ��DQG�HYHQ�ZKHQ�ERLOHG�LWV�
VDOWLQHVV�PDNHV�SRRU�FRIIHH�� 
 
0LOH������%LJ�ZDVKHV�OLNH�WKLV�RQH�DUH�LPSRUWDQW�KDELWDW�IRU�D�YDULHW\�RI�
ZLOGOLIH��DV�ZHOO�DV�KRPH�WR�D�YDULHW\�RI�WUHHV�DQG�VKUXEV��7KH�ZDVK�SURYLGHV�
YDOXHV�IRU�ZLOGOLIH��VXFK�DV�D�WUDYHO�FRUULGRU�DQG�ELUG�QHVWLQJ�KDELWDW��LW�IXQFWLRQV�
DV�VKDGH��IRRG��DQG�D�KRVSLWDEOH�PLFURFOLPDWH�ZLWK�FRROHU�WHPSHUDWXUHV�DQG�
KLJKHU�KXPLGLW\��SHUKDSV�HYHQ�SURYLGLQJ�ZDWHU�LQ�VKRUW-OLYHG�SRROV� 
 
$V�\RX�JR«��0LOHV�����WR������FLQGHU�IODWV�ZLWK�RFFDVLRQDO�GHVHUW�SDYHPHQW�
SRSXODWHG�E\�RFRWLOOR��FUHRVRWH��VDOWEXVK��VDJXDUR��SDORYHUGHV��DQG�VHDVRQDO�
GHVHUW�VXQIORZHUV��DQG�GHYLO¶V�VSLQHIORZHU��$�VWUROO�DFURVV�WKH�IODW�ZLOO�UHYHDO�
PDQ\�PRUH�VHDVRQDO�IORZHUV��LQFOXGLQJ�SXUSOHPDW��1DPD�GHPLVVXP��DQG�
0RMDYH�GHVHUWVWDU��0RQRSWLORQ�EHOOLRLGHV��� 
 

 
 
0LOH�����������¶����´1���������¶����´:��
3LFWXUHVTXH�VPRRWK�SHDNV�WR�ULJKW��HDVW��RI�
URDG��7KH�EDVDOW�IORZV��WXIIV��DQG�
DJJORPHUDWHV�LQ�WKLV�DUHD�DUH�0LRFHQH�
DJH��7KHVH�JUDFHIXO�URFNV�GHVHUYH�DQ�
RIILFLDO�QDPH� 
 

$V�\RX�JR«��0LOH������'LVWLQFWLYH�PRXQWDLQ�RI�WLOWHG�URFN�OD\HUV�VWUDLJKW�
DKHDG��HDVW��� 
 
$V�\RX�JR«��0LOHV�����WR������FRORUHG�KLOOV�DQG�ROG�PLQLQJ�FODLPV�PDUNHG�
E\�FDLUQV�DQG�WHVW�KROHV��7KH�FODLPV�LQ�WKH�QH[W�IHZ�PLQHV�LQFOXGH�WKH�+DOR�
*URXS��/DVW�&KDQFH��+LJK�*UDGH��*ROG�-RKQQ\��/HRQD��0DU\��DQG�ILQDOO\�'DQ�
'ULIW¶V�0LQH��WKDW¶V�LWV�QDPH��DQG�KLV�'DUW�	�.DUW��DND�7LOOLH�3DW���,PDJLQH�D�
FDPSILUH�ZKHUH�ZH�FRXOG�DVN�WKHVH�ROG-WLPHUV�DERXW�WKHLU�GLJJLQJV�DQG�GUHDPV��
:KDW�DQ�HYHQLQJ�WKDW�ZRXOG�EH��0RVW�RI�WKHVH�FODLPV�JDWKHUHG�HQRXJK�RUH�WR�
ILOH�D�FODLP��EXW�QRW�HQRXJK�WR�ILOH�D�SURGXFWLRQ�UHSRUW�� 



��� 

 

WKURXJK�WKH�VDQG\�KDELWDW�RI�WKH�IODW-WDLO�KRUQHG�OL]DUG �3KU\QRVRPD�PFDOOLL���DQ�
HQGDQJHUHG�VSHFLHV��7KH�0DULQH�&RUSV�LV�YHU\�SURWHFWLYH�RI�WKLV�OLWWOH�OL]DUG��DQG�
XQOHVV�\RX¶UH�DVNLQJ�WR�GR�.3�RU����SXVKXSV��\RX�VKRXOG�EH�WRR��7KH�OL]DUG��
QDPHG�IRU�&RO��*HRUJH�$��0¶&DOO��8�6��$UP\��ZKR�FROOHFWHG�WKH�W\SH�VSHFLPHQ�
LQ�WKH�����V��KDV�D�VPDOO�KRPH-UDQJH�LQ�WKH�6RQRUDQ�'HVHUW��$OWKRXJK�ZHOO�
DGDSWHG�WR�KHDW�DQG�VDQGV��LW�LV�WKUHDWHQHG�E\�RII-URDGLQJ��FLWLHV��DQG�IDUPV�
RYHUUXQQLQJ�LWV�KDELWDW�� 
 ,W�LV�VSHFLDOO\�FDPRXIODJHG�IURP�SUHGDWRUV�ZLWK�VLGH�IULQJHV�WKDW�HOLPLQDWH�
VKDGRZV�LQ�WKH�RSHQ�GHVHUW�–�LW�LV�NLQG�RI�D�VWHDOWK�OL]DUG��OLNH�WKH�)-���WKDW�
³FRQFHDOV´�LWVHOI�IURP�UDGDU��7RR��GLIIHUHQW�SRSXODWLRQV�FDQ�PDWFK�WKHLU�ERGLHV�WR�
ORFDO�VRLO�RU�URFN�XVLQJ�D�FRPELQDWLRQ�RI�FRORU-FUHDWLQJ�FHOOV��LQFOXGLQJ�EODFN�
PHODQRSKRUHV�DQG�UHG�FKURPDWRSKRUHV�LQ�WKH�XSSHU�OD\HU��VFDWWHUHG�RYHU�D�
OD\HU�RI�UHIOHFWLYH�ZKLWH�LULGRSKRUHV��)RU�IRRG��WKH\�SUHIHU�DQWV��ZKLFK�WKH\�FDWFK�
ZLWK�D�IOLFN�RI�WKHLU�WRQJXH�DQG�VZDOORZ�ZLWKRXW�FKHZLQJ��$SSDUHQWO\�WKH\�DUH�
LPPXQH�WR�WKH�VWLQJV�RI�DQWV��EXW�WKH\�FRDW�HDFK�DQW�ZLWK�D�SURWHFWLYH�PXFXV�DV�
WKH\�VZDOORZ�WKHP��7RR��WKH\�HDW�RWKHU�VPDOO�LQVHFWV�DQG�WKH\�GULQN�GHZ�RU�
UDLQZDWHU��WKRXJK�WKH\�H[FUHWH�VHPLVROLG�XULF�DFLG�DQG�GR�QRW�XULQDWH��+RUQHG�
OL]DUG�PRWLIV�DSSHDU�LQ�WKH�SRWWHU\��EDVNHWV��DQG�URFN�DUW�RI�PDQ\�6RXWKZHVW�
,QGLDQ�WULEHV�� 

 
0LOH������'ULYH�QRUWK�����PLOHV�WR�*ROGZDWHU�5DQJH�ERXQGDU\�DW�VLJQ�$�����
��¶����´1��������¶����´:���7KLV�LV�WKH�LQWHUVHFWLRQ�RI�)RRWKLOOV�%OYG��DQG���WK�
6WUHHW�� 
 
0LOH�������)URP�ERXQGDU\��GULYH�QRUWK�����PLOHV�RQ�SDYHG�URDG�WR�
,QWHUVWDWH���� 
 
&RQJUDWXODWLRQV��<RX�KDYH�VXUYLYHG�(O�&DPLQR�GHO�'LDEOR��<XPD�RU�%XVW��
<RX¶UH�DOPRVW�WKHUH�� 
 
 

/HJ����7XOH�:HOO�WR�7DFQD 
5HVHW�RGRPHWHU�DW�7XOH�:HOO� 
 
7KH�ZLQWHU�VXQ�ZDV�EDWKLQJ�WKH�GHVHUW�LQ�LWV�JROGHQ�ZDUPWK�WKH�GD\�ZH�OHIW�DQG�
WKH�EULWWOHEXVK�E\�WKH�FDYH�FDPS�ZDV�D�PDVV�RI�\HOORZ�EORRP��(YHU\WKLQJ�ZDV�
VDWXUDWHG�LQ�WKDW�GU\��UDGLDQW�ZDUPWK�–�D�ZDUPWK�WKDW�RQO\�WKH�GHVHUW�NQRZV��$V�
ZH�KHDSHG�WKH�ODVW�RI�RXU�EHORQJLQJV�LQ�WKH�WUXFN��DV�ZH�FOLPEHG�LQ�RXU�XVXDO�
SODFHV��,�EHVLGH�'DG�RQ�WKH�VHDW��&DS�EHKLQG�RQ�WKH�FDQYDV-FRYHUHG�ORDG�–�DV�
WKH�WUXFN�FDUULHG�XV�GRZQ�WKH�WUDLO�DQG�ZH�WXUQHG�RXU�EDFNV�WR�WKH�EUXVK�VKDGH��
WR�WKH�EDWWHUHG�WHQW��WR�WKH�IULHQGO\�ERXOGHUV�WKDW�KDG�VKHOWHUHG�XV�VR�ORQJ��,�
NQHZ�WKDW�,�ZDV�OHDYLQJ�P\�UHDO�KRPH��$QG�,�NQHZ�MXVW�DV�VXUHO\��WKDW�VRPH�GD\�
QRW�WRR�IDU�DZD\��,�ZDV�FRPLQJ�EDFN� 

    2OJD�:ULJKW�6PLWK��*ROG�RQ�WKH�'HVHUW� 
 
7KLV�OHJ�ORRVHO\�DSSUR[LPDWHV�WKH�SRSXODU�URXWH�XVHG�D�FHQWXU\�RU�PRUH�DJR�
ZKHQ�WUDYHOHUV�DIRRW�RU�KRUVHEDFN�FRQQHFWHG�WKUHH�PDMRU�ZDWHUKROHV�EHWZHHQ�

���������������������������������������������������������������������������������������������������������������������������� 

 

0LOH�������������¶����´1���������¶����´:��7-MXQFWLRQ��*DWH�WR�%DWHV�:HOO�DQG�
UDQFK��7XUQ�OHIW�WR�YLVLW�WKH�UDQFK�RU�WXUQ�ULJKW�WR�FRQWLQXH�\RXU�WULS� 

 7KH�ILUVW�RI�VHYHUDO�ZHOOV�KHUH�ZDV�GXJ�
DERXW�������DQG�GLIIHUHQW�IDPLOLHV�UDQFKHG�
KHUH�RYHU�WKH�\HDUV��ZLWK�WKH�5REHUW�/��
*UD\�IDPLO\�UXQQLQJ�FDWWOH�LQ�WKH�PRQXPHQW�
IURP�DERXW������WR�������7KH�EXLOGLQJV�
DUH�ILQH�H[DPSOHV�RI�SUDJPDWLF�GHVHUW�
UDQFK�DUFKLWHFWXUH��%H�FDXWLRXV�RI�
KRQH\EHHV�LQ�DQG�DURXQG�WKH�EXLOGLQJV�� 
 2Q�VHDVRQDOO\�SOHDVDQW�KLNHV�DORQJ�
*URZOHU�:DVK�DQG�LQWR�*URZOHU�&DQ\RQ��

ZDWFK�IRU�PXOH�GHHU�DQG�MDYHOLQD��$�IHZ�PRXQWDLQ�OLRQV�URDP�IURP�QRUWK�RI�$MR�
WR�WKH�ERUGHU��XVLQJ�WKH�*URZOHU��%DWHV��DQG�3XHUWR�%ODQFR�0RXQWDLQV�DV�KRPH��
7KH�%DWHV�0RXQWDLQV�DUH�YROFDQLF��FRQVLVWLQJ�RI�OD\HUHG�DQG�HURGHG�EDVDOWV�� 
 7KH�2¶RGKDP�QDPH�IRU�%DWHV�:HOO�LV�-XxL�.DDFKN��³SODFH�RI�ULSH�VDJXDUR�
IUXLW´��LQGLFDWLQJ�D�IDYRULWH�DUHD�WR�KDUYHVW�WKH�QXWULWLRXV�IUXLW�WKDW�ZDV�DOVR�XVHG�
LQ�FHUHPRQLDO�GULQNV�� 
 
0LOH������������¶����1��������¶����´:��9LHZSRLQW�RI�.LQR�3HDN�WR�WKH�VRXWK��

1DPHG�IRU�-HVXLW�SDGUH�(XVHELR�.LQR�ZKR�
LQ�WKH�ODWH�VHYHQWHHQWK�DQG�HDUO\�
HLJKWHHQWK�FHQWXULHV�WUDYHOHG�WKH�URXWH�
QRZ�FDOOHG�&DPLQR�GHO�'LDEOR��%HOLHYH�LW�RU�
QRW��WKHUH�LV�D�³VHFUHW´�KLNLQJ�URXWH�WR�WKH�
VXPPLW��VWUHQXRXV�DOO-GD\�KLNLQJ�SOXV�
VRPH�VFUDPEOLQJ���EXW�LI�\RX�UHDFK�WKH�
VXPPLW��\RX¶OO�HQMR\�D�JUDQG�YLHZ�DQG�OLNHO\�
VHH�GHVHUW�ELJKRUQ�VKHHS�RU�DW�OHDVW�WKHLU�
IUHVK�WUDFNV�DQG�VFDW� 
 

0LOH������������¶��´1��������¶��´��*URZOHU�0LQH�VLWH��2QO\�SKRWRV�UHPDLQ� 
 2SWLPLVWLF�PLQHUV�RQFH�ZRUNHG�WKH�KLOOV�KHUH�GLJJLQJ�VKDIWV�WU\LQJ�WR�ILQG�
JROG��VLOYHU��RU�FRSSHU��/LWWOH�RU�QR�SURILW�ZDV�UHSRUWHG�EXW�PDQ\�VWRFNV�ZHUH�
VROG�WR�GLVWDQW�LQYHVWRUV��2UH�IURP�WKH�PLQH�UDQ�����WR�����FRSSHU��ZLWK�LWV�VLOYHU�
JRLQJ�����R]��WR�WKH�WRQ��RU�VR�LQYHVWRUV�ZHUH�WROG��7KH�*URZOHU�VLWH�LQFOXGHG�DERXW�



��� 

 

���DFUHV�DQG�IRXU�FODLPV��WKH�&RSSHU�+LOO��<HOORZ�+DPPHU��&RSSHU�)ODW��DQG�'DLV\��
*URZOHU�DW�RQH�WLPH�IHDWXUHG�D�ERDUGLQJ�KRXVH��WKUHH�ERLOHUV��DQ�,QJHUVRO-5DQG�DLU�
FRPSUHVVRU��DQG�WZR�VWHDP�KRLVWV�� 
 )LUVW�ZRUNHG�E\�)UHGHULFN�:DOO�ZKR�QDPHG�WKH�PLQH�DIWHU�KLV�IULHQG��-RKQ�
*URZOHU��WKH�PLQH�FRQVLVWHG�RI�VHYHUDO�FODLPV�DQG�ZRUNLQJV��SULPDULO\�WKH�
*URZOHU�DQG�<HOORZ�+DPPHU��%\������WKH�PLQH�UHDFKHG�SHDN�SRSXODWLRQ�DQG�
SURGXFWLRQ�XQGHU�OHDGHUVKLS�RI�*HRUJH�+��0RUULOO��EXW�E\������SURGXFWLRQ�
FHDVHG��8QWLO�WKH�FODLPV�ZHUH�VROG�WR�WKH�1DWLRQDO�3DUN�6HUYLFH�LQ�������D�
VHULHV�RI�PLQHUV�–�LQFOXGLQJ�%HUW�/RQJ��&KDUOHV�*UHHU��DQG�-RKQ�&DPHURQ�–�
WULHG�WR�UHVWDUW�RSHUDWLRQV��EXW�WKH\�ZHUH�WKZDUWHG�E\�KLJK�FRVWV��ULVLQJ�
JURXQGZDWHU�LQ�WKH�VKDIWV��DQG�ORZ�PDUNHW�SULFHV�IRU�RUH��7KH�$UL]RQD�%XUHDX�RI�
0LQHV�HVWLPDWHV�DOO�\HDUV�RI�SURGXFWLRQ�IURP�WKH�*URZOHU�FODLPV�WRWDOHG��������
SRXQGV�RI�FRSSHU����RXQFHV�RI�JROG��DQG�����RXQFHV�RI�VLOYHU�ZLWK�D�VXP�YDOXH�
RI��������� 
 :DWHU�ZDV�DYDLODEOH�DW�WKH�QHDUE\�%DWHV�:HOO��EXW�D�KHDY\�IORZ�RI�ZDWHU�LQ�WKH�
PLQH�–�DERXW�����JDOORQV�D�PLQXWH�–�ZDV�HQFRXQWHUHG�DW�����IHHW��OHDGLQJ�WR�
IORRGLQJ�DQG�WKH�SHUSHWXDOO\�H[SHQVLYH�SUREOHP�RI�SXPSLQJ�LW�RXW��$W�RQH�WLPH�D�
FUHZ�RI����PHQ�XVHG�WKH�PLQH�VKDIW�ZDWHU�DV�WKHLU�RQO\�ZDWHU�VRXUFH��EXW�LWV�WDVWH�
DQG�SRWDELOLW\�ZHUH�GXELRXV��$�PLQLQJ�HQJLQHHU�ZKR�DSSUDLVHG�WKH�FODLPV�LQ������
ZURWH���&HUWDLQO\�WKH�SXULW\�RI�WKH�ZDWHU�IURP�WKH�ROG�PLQH�ZRUNLQJV�ZRXOG�EH�
TXHVWLRQDEOH��,W�SUREDEO\�KDV�D�VPDOO�FRSSHU�FRQWHQW�ZKLFK�PLJKW�EH�PLOGO\�
SRLVRQRXV��DV�ZHOO�DV�WKH�HVVHQFH�RI�URWWLQJ�PLQH�WLPEHUV�DQG�SHUKDSV�WKH�ERGLHV�RI�
D�IHZ�VPXJJOHUV�DQG�ERRWOHJJHUV�ZKR�KDYH�ORQJ�XVHG�VXFK�PRXQWDLQ�IDVWQHVVHV�
DORQJ�WKH�0H[LFDQ�ERUGHU��� 

 %HUW�/RQJ
V�PLQH������IHHW�GHHS��SURGXFHG�D�UHVSHFWDEOH�DPRXQW�RI�FRSSHU��
7KH�<HOORZ�+DPPHU������IHHW�GHHS��VHHPV�WR�KDYH�EHHQ�WKH�ULFKHVW�FRSSHU�VKDIW�
ZLWK�D�PLQHUDOL]HG�IDXOW�YHLQ��RQH�WR�ILYH�IHHW�ZLGH��/RQJ�FODLPV����WRQV�RI�����
FRSSHU�RUH�ZHUH�VKLSSHG�LQ�������/RQJ�KDG�DERXW�WKUHH�RU�IRXU�WRQV�RI�KLJK�JUDGH�
RUH�DQG�DERXW����WRQV�RI�ORZ�JUDGH�RUH�RQ�WKH�GXPS��7KH�'DLV\�FODLP�ZDV�OLWWOH�
PRUH�WKDQ�GLVWXUEHG�JURXQG�ZLWK�QR�SURGXFWLRQ��7KH�&RSSHU�)ODW�ZDV�QR�PLQH�DW�DOO��
EXW�ZDV�WKH�SORW�ZKHUH�/RQJ�VRPHWLPHV�OLYHG�LQ�KLV����IHHW�[����IHHW��WKUHH-URRP�
DGREH�KRPH�ZLWK�D�VKHHW-PHWDO�URRI� 

���������������������������������������������������������������������������������������������������������������������������� 

 

0LOH�������)RUWXQD�%RXOHYDUG�DQG�,QWHUVWDWH���LQWHUFKDQJH��0DQ\�VWRUHV�
DQG�VHUYLFHV��$GG�DLU�WR�\RXU�WLUHV�LI�QHHGHG�� 
 
&RQJUDWXODWLRQV��<RX�KDYH�VXUYLYHG�(O�&DPLQR�GHO�'LDEOR�� 
 
 
$OWHUQDWH�URXWH�WR�WKH�ZHVW 
 
0LOH�����������¶����´1��������¶��´:��.ඍඡ�-ඝඖඋගඑඖ��$W�$-��WDNH�URDG�WR�OHIW�
�ZHVW��WKDW�JRHV�WR�)RRWKLOOV�%OYG��DQG�<XPD��7KLV�LV�DQ�HDVLHU�EXW�OHVV�VFHQLF�
DOWHUQDWLYH�WR�WKH�URXWH�YLD�)RUWXQD�0LQH��IRU�)RUWXQD�0LQH��FRQWLQXH�VWUDLJKW�
QRUWK�DW�VLJQ�$-���� 
 $W�$-��WXUQ�ZHVW��OHIW���'ULYH�����PLOHV�WR�$-���DQG�WXUQ�QRUWK��ULJKW��RQ�GLUW�
URDG�WKDW�EHFRPHV�)RRWKLOOV�%RXOHYDUG��-XQFWLRQ�$-��LV�DW������¶����´1������
��¶����:��5RXWH�SDVVHV�RYHU�VPDOO�JUDYHO�KLOOV�DQG�PLQRU�GXQHV��DQG�SDVW�
SDWFKHV�RI�GHVHUW�FOXE�FKROOD��FUHRVRWH�IODWV�ZLWK�PDQ\�RFRWLOORV��DQG�VHYHUDO�
FORVHG�WUDLOV�WR�DFWLYH�GR-QRW-HQWHU�PLOLWDU\�VLWHV��7KH�JUDYHO�KLOOV�PD\�LQGLFDWH�
ULYHU�EDUV�LQ�WKH�DQFLHQW�&RORUDGR�RU�*LOD�ULYHUV��7KH�URDG�SDUDOOHOV�D�SRZHU�OLQH�
H[FHSW�IRU�D�EULHI����-PLOH�VWUHWFK�ZKHQ�LWV�ZLUHV�P\VWHULRXVO\�JR�XQGHUJURXQG� 

 7KLV�DOWHUQDWH�URXWH�FURVVHV�ODQGVFDSH�PRUH�OLNH�
ZKDW�HDUO\�WUDYHOHUV�ZRXOG�KDYH�IDFHG�–�LW�LV�XQOLNHO\�
WKH\�ZRXOG�KDYH�JRQH�E\�ZD\�RI�)RUWXQD�0LQH�
EHFDXVH�WKHUH�LV�QR�ZDWHU�WKDW�ZD\�DQG�WKH�URDG�
FDQ�EH�TXLWH�URFN\��(DUO\�PDSV�RI�WKH�DUHD�VKRZ�(O�
&DPLQR�GHO�'LDEOR�2HVWH��:HVW��DQJOLQJ�QRUWKZHVW�
IURP�KHUH�URXJKO\�LQ�D�EHH-OLQH�WR�<XPD�&URVVLQJ��
ZKHUH�SDUWLHV�FRXOG�IRUG�WKH�ULYHU�RU�ERDUG�IHUULHV�IRU�
D�IHH��0DNH�D�SRLQW�WR�YLVLW�WKH�KLVWRULF�GLVWULFW�DQG�
ULYHUIURQW�RI�<XPD� 
 6SHHG�OLPLW�LV����PSK�–�XVH�FDXWLRQ�IRU�KRUQHG�
OL]DUGV�DQG�RWKHU�GHVHUW�FULWWHUV��7KLV�PD\�QRW�ORRN�
OLNH�KRPH�WR�XV��EXW�LW¶V�DOO�WKH\¶YH�JRW��7KLV�URDG�LV�



��� 

 

 
0LOH�������6LJQ�%-���-XQFWLRQ��7DNH�WKH�URDG�WR�QRUWK��VWUDLJKW�DKHDG���5RDG�WR�
ZHVW��OHIW��DQJOHV�WR�)RRWKLOOV�%RXOHYDUG�� 
 
0LOH�������6LJQ�%-��DQG�WUDLO�WR�QRUWKZHVW��&RQWLQXH�QRUWK� 
 
0LOH�������6LJQ�%-��DQG�WUDLO�WR�WKH�HDVW��&RQWLQXH�QRUWK� 
 
0LOH�������6LJQ�%-���&RQWLQXH�QRUWK�� 

 
0LOH������������¶����´1��������¶����´:��
*ROGZDWHU�5DQJH�QRUWKHUQ�ERXQGDU\��
&RUQHU�RI���WK�6WUHHW�DQG�6RXWK�$YH���(��
6LJQ�SRVW�%��7DNH�SDYHG�URDG�QRUWK�WR�WKH�
KLJKZD\� 
  
 
 
 
 

 
0LOH�������*ROI�FRXUVH�DQG�SRQGV�� 
 
0LOH������������¶����´1��������¶����´:��6RXWK�)URQWDJH�5RDG�DQG�6RXWK�$YHQXH�
��(��*R�ZHVW��OHIW��WR�)RRWKLOOV�%RXOHYDUG�DQG�,QWHUVWDWH���LQWHUFKDQJH�� 
 
0LOH������������¶����1��������¶����´:��)RUWXQD�:DVK�DQG�EULGJH��0DQ\�HDUO\�
WUDYHOHUV�SUREDEO\�IROORZHG�)RUWXQD�:DVK�WR�WKH�*LOD�5LYHU� 
 
0LOH������������¶����´1��������¶����´:��+LVWRULFDO�PDUNHU�DQG�FLW\�VWUHHW�QDPHG�
(O�&DPLQR�GHO�'LDEOR��0DUNHU�UHDGV�� 

 
(O�&DPLQR�GHO�'LDEOR��7KH�'HYLO¶V�
+LJKZD\���(DUO\�GD\�URXWH�IURP�6RQRUD�WR�
&DOLIRUQLD�RYHU�WKH�SDWK�WDNHQ�E\�)DWKHU�
(XVHELR�.LQR�LQ������ZKHQ�KH�VRXJKW�WR�
GLVFRYHU�LI�&DOLIRUQLD�ZDV�SDUW�RI�WKH�
$PHULFDQ�PDLQODQG��7KH�SDUFKHG�GHVHUW�
DORQJ�WKLV�URXWH�KDV�FODLPHG�KXQGUHGV�RI�
OLYHV��SDUWLFXODUO\�GXULQJ�WKH�&DOLIRUQLD�*ROG�
5XVK�RI������ 
 
 
 

0LOH�������)RRWKLOOV�%RXOHYDUG�DQG�,QWHUVWDWH���LQWHUFKDQJH��)HZ�VHUYLFHV��
&RQWLQXH�VWUDLJKW��ZHVW��RQ�IURQWDJH�URDG�RU�,QWHUVWDWH�IRU�)RUWXQD�%RXOHYDUG�
DQG�VHUYLFHV� 

���������������������������������������������������������������������������������������������������������������������������� 

 

 (YHQWXDOO\�WKH�ZDWHU�SXPSV�SURYHG�WRR�H[SHQVLYH�WR�UXQ��DQG�RSHUDWLRQV�
FHDVHG��$�ZDWFKPDQ�QDPHG�=LHJOHU�ZDV�KLUHG�WR�JXDUG�WKH�*URZOHU��+LV�GLHW�
FRQVLVWHG�DOPRVW�HQWLUHO\�RI�RDWPHDO�PXVK�DQG�FDQQHG�PLON��DQG�KH�PDGH�SHULRGLF�
WULSV�WR�EX\�VXSSOLHV�LQ�$MR�E\�ZDONLQJ�WKHUH�DQG�EDFN�DJDLQ�ZKLOH�SXVKLQJ�D�
ZKHHOEDUURZ��+H�UHIXVHG�ULGHV�IURP�SDVVLQJ�FDUV�� 
 ,W¶V�D�SOHDVDQW�ZDON�WR�WKH�WRS�RI�WKH�KLOO�ZLWK�D�UHZDUGLQJ�YLVWD��$ORQJ�WKH�
ZD\�\RX¶OO�PHHW�DQ�DUUD\�RI�FKDLQ-IUXLW�FKROOD��VDJXDUR��DQG�RFRWLOOR�� 
 
0LOH������������¶����´1��������¶����´:��$Q�H[DPSOH�RI�KHDG-FXWWLQJ�HURVLRQ��DV�
WKH�URDG�EHG�HURGHV��ODQG�RQ�XSKLOO�VLGH�DOVR�HURGHV��VXEPLWWLQJ�WR�UXQQLQJ�
ZDWHU��.LQR�3HDN�LV�WR�WKH�VRXWKHDVW�� 
 
$V�\RX�JR«��0LOHV������WR�������7KLV�LV�6RQRUDQ�SURQJKRUQ�FRXQWU\��

7KHVH�IOHHW-IRRWHG�DQLPDOV�SUHIHU�RSHQ�
VSDFHV�DQG�D�YDULHW\�RI�IRRGV�LQFOXGLQJ�
FKDLQ-IUXLW�FKROOD�EXGV�DQG�VSULQJ�IRUEV��$Q�
LQWHUQDWLRQDO�WDVN�IRUFH�RI�DJHQFLHV�DQG�
GHGLFDWHG�ELRORJLVWV�KDV�WHDPHG�LQ�D�
KHURLF�HIIRUW�WR�KHOS�WKLV�HQGDQJHUHG�
VXEVSHFLHV�UHERXQG�IURP����DQLPDOV�LQ�WKH�
86�LQ�WKH�\HDU������WR�QHDUO\�����KXQGUHG�
WRGD\��3URQJKRUQ�UHVHPEOH�DQWHORSH��EXW�
DUH�FODVVLILHG�DV�D�XQLTXH�IDPLO\�
�$QWLORFDSULGDH��ZLWKLQ�WKH�RUGHU�

$UWLRGDFW\OD��HYHQ-WRHG�XQJXODWH�PDPPDOV���7KHVH�DUH�$QWLORFDSUD�DPHULFDQD�
VRQRULHQVLV�� 
 7XUQDURXQG�RU�VWRSSLQJ�SRLQWV�DUH�DYDLODEOH�HYHU\�PLOH�RU�WZR�IRU�\RXU�
GULYLQJ�FRQYHQLHQFH��:DWFK�RXW�IRU�DSSURDFKLQJ�WUDIILF��LQFOXGLQJ�KHDY\�WUXFNV�
DQG�URDG�JUDGHUV��DORQJ�WKLV�VLQJOH�ODQH�URDGZD\�� 
 
0LOH������������¶����´��������¶����´:��*URZOHU�:DVK�PD\�ORRN�LQVLJQLILFDQW��EXW�
LW�FDQ�IORZ�RU�IODVKIORRG�VHYHUDO�WLPHV�D�\HDU��XVXDOO\�GXULQJ�VXPPHU�
WKXQGHUVWRUPV��,W�LV�IHG�E\�&KHULRQL�:DVK��ZLWK�KHDGZDWHUV�LQ�WKH�'LDEOR�0WQV���
$ODPR�:DVK��IURP�$MR�0WQV���&XHUGD�GH�/HxD�:DVK��IURP�3R]R�5HGRQGR�	�
/LWWOH�$MR�PWQV���DQG�.XDNDWFK�:DVK��IURP�$MR�0WQV�	�*XQVLJKW�+LOOV��� 
 ([FHOOHQW�SODFH�WR�FORVHO\�YLHZ�EOXH�SDORYHUGHV��3DUNLQVRQLD�IORULGD���YHOYHW�
PHVTXLWHV��3URVRSLV�YHOXWLQD���GHVHUW�ZLOORZV��&KLORSVLV�OLQHDULV���GHVHUW�EURRP�
�%DFFKDULV�VDURWKURLGHV���FDWFODZ�DFDFLD��6HQHJDOLD�JUHJJLL��IRUPHUO\�$FDFLD�
JUHJJLL���&DOLIRUQLD�WKUHHIROG��7UL[LV�FDOLIRUQLFD���DQG�YDULRXV�YLQHV��SOXV�D�YDULHW\�
RI�ELUGV��DV�ZHOO�DV�ILQG�VKDGH�IRU�\RXUVHOI�DQG�EDWKH�LQ�GHVHUW�IUDJUDQFHV� 
 
$V�\RX�JR«��0LOHV������WR�������7KH�URDG�LV�EHLQJ�HURGHG�E\�WUDIILF�DQG�
UXQQLQJ�ZDWHU��FUHDWLQJ�D�GLWFK��<RX�FDQ�KHOS�UHGXFH�HURVLRQ�E\�NHHSLQJ�\RXU�
YHKLFOH�RQ�WKH�URDG��5HVLVW�GULYLQJ�RQ�WKH�EHUP�XQOHVV�QHFHVVDU\��:KHQ�WXUQLQJ�
DURXQG��XWLOL]H�RQH�RI�WKH�SXOORXWV�DYDLODEOH�DORQJ�WKH�ZD\��RU�PDNH�D�WKUHH-
SRLQW�RU�7-WXUQ�DV�LI�\RX�DUH�SXOOLQJ�LQWR�RU�EDFNLQJ�LQWR�D�SDUNLQJ�ORW�VWDOO�DQG�
WKHQ�UHWXUQLQJ�WKH�ZD\�\RX�FDPH�� 



��� 

 

 $QG�\RX�ZLOO�FRPH�XSRQ�IUHVKO\�VPRRWKHG�VWUHWFKHV�RI�URDG��7KLV�LV�WKH�
KDQGLZRUN�RI�D�%RUGHU�3DWURO�DJHQW�GLOLJHQWO\�³GUDJJLQJ´�WKH�URDG�VR�WKDW�DJHQWV�
FDQ�³UHDG´�WKH�URDG�IRU�IRRW�RU�WLUH�SULQWV�RI�VPXJJOHUV�RU�PLJUDQWV�FURVVLQJ�WKH�
URDG��7KH�GUDJJLQJ�PD\�EHQHILW�\RX�E\�VPRRWKLQJ�RXW�WKH�URDG¶V�ZDVKERDUG�
FRUUXJDWLRQV��EXW�LWV�UHDO-OLIH-DQG-GHDWK�SXUSRVH�LV�WR�UHVFXH�PLJUDQWV�DQG�FDWFK�
FULPLQDOV��$JHQWV�UHTXHVW�WKDW�ZKHQ�SRVVLEOH��GULYH�WKH�UXWV��QRW�WKH�VPRRWK�
³FKDONERDUG´�RU�WKH�EHUPV��'UDJJLQJ�LV�GRQH�DW���WR���PSK��DQG�UHTXLUHV�KRXUV�
RI�ZRUN�� 

 1RWH�WKH�H[SRVHG�URRW�V\VWHPV�RI�
YDULRXV�SODQWV��0RVW�GHVHUW�SODQWV�VWDQG�LQ�
VKDOORZ�VRLO�DWRS�URFN�RU�LQ�GHHS�EXW�
UHODWLYHO\�GU\�VRLOV��(YHQ�WKH�PLJKW\�
VDJXDUR¶V�URRWV�DUH�VKDOORZ��VSUHDGLQJ�
ZLGHO\�EXW�VHOGRP�GHHSHU�WKDQ���LQFKHV�VR�
WKDW�WKH\�FDQ�EHQHILW�IURP�HYHQ�OLJKW�UDLQ��
6DJXDURV�GR�KDYH�VKRUW�WDSURRWV�DERXW���
IHHW�GHHS�WKDW�KHOS�DQFKRU�WKHP��EXW�WKH\�
PD\�EH�WRSSOHG�E\�KLJK�ZLQGV��HVSHFLDOO\�LI�

WKH�VRLO�LV�PRLVW��5DLQIDOO�IURP�DQ�DYHUDJH�UDLQ�PD\�SHUFRODWH�RQO\�D�IHZ�LQFKHV�
LQWR�ROGHU�RU�FDOLFKH-OD\HUHG�VRLOV��IDYRULQJ�SODQWV�ZLWK�VKDOORZ�URRWV�VXFK�DV�
EXUVDJHV�DQG�FKROODV��5DLQ�LQILOWUDWHV�GHHSHU�LQWR�\RXQJHU�RU�VDQG\-JUDYHOO\�
VRLOV��DOORZLQJ�FUHRVRWH�WR�H[WHQG�LWV�URRWV�GHHSHU��WKRXJK�LWV�VKDOORZ�URRWV�
DOORZ�LW�WR�SHUVLVW�LQ�GULHU�VRLOV��WRR��:RRG\�GHVHUW�SODQWV�PD\�VXUYLYH�E\�
GURSSLQJ�WKHLU�OHDYHV�ZKHQ�VWUHVVHG��GURXJKW�GRUPDQF\���ZKLOH�FDFWXV�UHO\�RQ�
PRLVWXUH�VWRUHG�LQ�WKHLU�SXOS�WR�FDUU\�WKHP�WKURXJK�GU\�WLPHV�EHWZHHQ�UDLQV�� 
 

0LOH������������¶����´1��������¶����´:��
7KLV�GHQVH�SODQW�FRPPXQLW\�LQFOXGHV�
UDWDQ\��.UDPHULD�VSS����ZKLFK�LV�VHPL-
SDUDVLWLF�RQ�WKH�WULDQJOHOHDI�EXUVDJH�
�$PEURVLD�GHOWRLGHD���<RX�PD\�DOVR�ILQG�
VHYHUDO�TXHHQ-RI-WKH-QLJKW�FDFWXV�
�3HQLRFHUHXV�JUHJJLL��DQG�DQ�DVVRUWPHQW�
RI�VK\�VSULQJWLPH�IORZHUV��VXFK�DV�GHVHUW�
FKLFRU\��5DILQHVTXLD�QHRPH[LFDQD��DQG�
GHVHUW�SLQFXVKLRQ��&KDHQDFWLV�VWHYRLGHV��� 
 

0LOH������������¶����´1��������¶����´:��.ඍඡ�-ඝඖඋගඑඖ��,QWHUVHFWLRQ�ZLWK�3R]R�
1XHYR�:HOO�URDG�DQG�URXWH�WR�7LQDMDV�$OWDV��*R�VWUDLJKW��VRXWKZHVW��IRU�\RXU�
7LQDMDV�$OWDV�DGYHQWXUH��5RDG�WR�OHIW��VRXWKHDVW��JRHV�WR�3R]R�1XHYR��
4XLWREDTXLWR��DQG�/XNHYLOOH� 
 $WWHQWLYH�YLVLWRUV�KDYH�VHHQ�6RQRUDQ�SURQJKRUQ�LQ�WKH�FUHRVRWH�IODWV�RI�WKLV�
DUHD� 
 0RXQWDLQV�ULQJ�WKLV�EURDG�*URZOHU�9DOOH\��$JXD�'XOFH�0RXQWDLQV�WR�WKH�
VRXWK-VRXWKZHVW��*UDQLWH�0RXQWDLQV�WR�WKH�QRUWKZHVW��*URZOHU�0RXQWDLQV�WR�WKH�
QRUWK��DQG�%DWHV�0RXQWDLQV�DQG�.LQR�3HDN�WR�WKH�HDVW�� 

���������������������������������������������������������������������������������������������������������������������������� 

 

LV�QRZ�ZLWKGUDZQ�IURP�DOO�PLQLQJ��)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�PLQH�DQG�LWV�
JHRORJ\��WU\�³*HRORJ\�RI�WKH�)RUWXQD�0LQH��<XPD�&RXQW\��$UL]RQD�´�D������
RSHQ�ILOH�UHSRUW����-����E\�WKH�$UL]RQD�*HRORJLFDO�6XUYH\��7KH�VLWH�LV�HOLJLEOH�IRU�
OLVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�� 
 &RQWLQXH�QRUWK�DW�%-��IRU�<XPD� 
 
0LOH�������6LJQ�%-���&DPSVLWHV�WR�WKH�ZHVW�RQ�RYHUORRN�� 
 

0LOH�������7ZR�IDVFLQDWLQJ�GHVHUW�
SKHQRPHQD�DUH�REYLRXV�DORQJ�WKH�URDG��
2QH�LV�GHVHUW�YDUQLVK��D�QDWXUDO�SURFHVV�
ZKHUH�D�WKLQ��VKLQ\�FRDWLQJ�LV�IRUPHG�RQ�
H[SRVHG�URFN�VXUIDFHV�E\�DQ�LQWHUDFWLRQ�RI�
PLFUREHV�ZLWK�FOD\��R[LGL]HG�PDQJDQHVH��
DQG�R[LGL]HG�LURQ�RYHU�PDQ\�PLOOHQQLD��7KH�
VHFRQG�LV�GHVHUW�SDYHPHQW��D�QDWXUDO�IODW�
VWRQ\�VXUIDFH�WKDW�PD\�EH�PDQ\�WHQV�RI�
WKRXVDQGV�RI�\HDUV�ROG�� 
 

 
0LOH�������2XW�RI�WKH�PRXQWDLQV�DQG�LQWR�ZDVKHV��7KRXJK�LW�LV�GLIILFXOW�WR�
EHOLHYH�ZKLOH�VWDQGLQJ�LQ�WKH�KHDW�RQ�SDUFKHG�JURXQG��WKHVH�URFNV�KDYH�EHHQ�
HURGHG��URXQGHG��DQG�PRYHG�E\�UXQQLQJ�ZDWHU�RYHU�VHYHUDO�PLOOLRQ�\HDUV�LQ�
IORRGV��GHEULV�IORZV��DQG�DW�WLPHV�OLYH�VWUHDPV��1RWH�URDG-FXWV�WKDW�VKRZ�OD\HUV�
RI�VLPLODU-VL]HG�URFNV�VHYHUDO�IHHW�GHHS�� 
 
0LOH������������¶����´1��������¶����´:��6LJQ�%-��DQG�WUDLO�WR�WKH�ZHVW��&RQWLQXH�
VWUDLJKW� 
 
0LOH�������%LJ�ZDVK�ZLWK�ELJ�WUHHV�� 
 
0LOH�������)ODWV�RI�³YDUQLVKHG´�URFNV��FKHPLFDOO\�GDUNHQHG�RYHU�WLPH�ZLWK�D�

QDWXUDO�SDWLQD��0DQ\�RI�WKH�VPDOOHU�URFNV�
KDYH�EHHQ�WXPEOHG�DQG�URXQGHG�E\�
UXQQLQJ�ZDWHU�RU�ZDYH�DFWLRQ��DQG�DUH�QRW�
VKDUS�HGJHG��+RZ�FRXOG�WKDW�EH"�7KH�*LOD�
0RXQWDLQV��RQFH�PXFK�ODUJHU��DUH�EORFN-
IDXOWHG�DQG�DUH�W\SLFDO�RI�PRXQWDLQV�LQ�WKH�
%DVLQ�DQG�5DQJH�3URYLQFH�� 
 :LWKLQ�WKH�SDVW�����WR�����PLOOLRQ�\HDUV��
ULIWLQJ�DQG�VXEVLGHQFH�FUHDWHG�WKH�SURWR-
*XOI�RI�&DOLIRUQLD�DQG�6DOWRQ�%DVLQ�DV�ZHOO�
DV�D�VKDOORZ�LQODQG�VHD�WKDW�UHDFKHG�DV�IDU�

DV�PRGHUQ�3KRHQL[��$UL]RQD��DQG�/DV�9HJDV��1HYDGD��,W�VXUURXQGHG�WKH�
7LQDMDV�$OWDV�DQG�*LOD�PRXQWDLQV��ZKLFK�KDYH�VLQFH�ULVHQ�UHODWLYH�WR�VHD�OHYHO��
6R�³ZD\�EDFN�ZKHQ�´�\RX�FRXOG�KDYH�FDPSHG�DORQJ�WKH�ZHVWHUQ�IODQN�RI�WKHVH�
PRXQWDLQV�DQG�HQMR\HG�D�VXQVHW�DW�WKH�EHDFK�� 



��� 

 

0LOH������������¶����´1��������¶����´:��&HQWHU�RI�)RUWXQD�0LQH�FRPSOH[��6LJQ�%
-���6LWH�RI�PLQLQJ�FRPSDQ\¶V�JHQHUDO�VWRUH��ZKLFK�DOVR�KRXVHG�RIILFHV��$�WZR-
PLOH�LQWHUSUHWLYH�WUDLO�LQYLWHV�\RX�WR�H[SORUH�D�XQLTXH�JROG�PLQLQJ�WRZQ��EURXJKW�
WR�OLIH�WKURXJK�LQIRUPDWLYH�VLJQV�ZLWK�KLVWRULFDO�SKRWRV� 
 7KH�)RUWXQD�JROG�PLQH�LQ�WKH�QRUWKZHVWHUQ�*LOD�0RXQWDLQV�RSHUDWHG�

LQWHUPLWWHQWO\�IURP������WR�������
HPSOR\LQJ���-����ZRUNHUV�GXULQJ�LWV�SHDN��
:RUNLQJV�FRQVLVWHG�RI�WZR�LQFOLQHG�VKDIWV��
RQH�������IHHW�GHHS��WKH�RWKHU�����IHHW�
GHHS��ZLWK�ODWHUDO�ZRUN�DW�YDULRXV�OHYHOV��
7KH�ORGH¶V�TXDUW]�YHLQ�UDQ�WKURXJK�3UH-
&DPEULDQ�VFKLVW�DQG�JQHLVV�LQWUXGHG�E\�
JUDQLWH��DPSKLEROLWHV��DQG�QXPHURXV�GLNHV�

RI�SHJPDWLWH�DQG�DSOLWH��DOO�RI�ZKLFK�KDYH�EHHQ�KHDYLO\�IDXOWHG��7KH�RULJLQDO�
SURGXFWLRQ�VKDIW�ZDV�ORFDWHG�RQ�D�ORZ�KLOO�–�FDOOHG�0LOO�+LOO�–�DERXW�����IHHW�
VRXWKZHVW�RI�WKH�PDLQ�YHLQ�RXWFURS�DQG�ZDV�LQFOLQHG�����WR�1���(��GHJUHHV�
FORFNZLVH�IURP�QRUWK���7KH�IHQFH�DURXQG�WKH�VKDIW�ZDV�SODFHG�WKHUH�D�IHZ�\HDUV�
DJR�WR�SURWHFW�YLVLWRUV�IURP�IDOOLQJ�LQ�DQG�WR�NHHS�YHKLFOHV�IURP�EHLQJ�SXVKHG�LQ�
IRU�LQVXUDQFH�FODLPV�RU�EHFDXVH�WKH\�KDG�EHHQ�VWROHQ��7KH\�ZHUH�KDUG�WR�JHW�
RXW�� 
 &KDUOHV�'��/DQH��SULQFLSDO�GHYHORSHU�RI�WKH�PLQH��ERXJKW�LW�LQ������ZKHQ�KH�

ZDV�DOVR�D�PDMRU�VWRFNKROGHU�LQ�WKH�+DUTXDKDOD��RU�
%RQDQ]D��0LQH�QHDU�6DORPH��$UL]RQD��ZKLFK�ZDV�
UXQQLQJ�RXW�RI�RUH�DW�WKH�WLPH��0RVW�RI�WKH�PLQLQJ�
FUHZ�DW�+DUTXDKDOD�ZDV�WUDQVIHUUHG�WR�WKH�QHZ�
PLQH�DW�)RUWXQD��ZKHUH�WKH�FRPSDQ\�EXLOW�WKH�PLOO�
DQG�ODLG�D�IRXU-LQFK�ZDWHU�SLSHOLQH�PRUH�WKDQ����
PLOHV�WR�D�ZHOO�RQ�WKH�*LOD�5LYHU¶V�IORRG�SODLQ�QHDU�
%ODLVGHOO��/LYLQJ�FRQGLWLRQV�ZHUH�SULPLWLYH�DQG�
WHPSRUDU\��LW�ZDV�D�PLQLQJ�FDPS��QRW�D�PLQLQJ�WRZQ�
ZLWK�DPHQLWLHV��VFKRROV��DQG�FKXUFKHV�� 
 7XUQ�HDVW��ULJKW��DW�%-��WR�VHH�PRUH�RI�WKH�
)RUWXQD�VLWH��2Q�WKH�VORSH�WR�WKH�HDVW�VWRRG�D���-
VWDPS�PLOO�RSHUDWHG�E\�VWHDP-SRZHU��DQG�D����-WRQ�
F\DQLGH�SODQW�WUHDWHG�WKH�WDLOLQJV��1DWLYH�ZRRG��
HVSHFLDOO\�LURQZRRG�WUHHV�IURP�:RRGFXWWHUV�

&DQ\RQ��ZDV�EXUQHG�IRU�IXHO��7RWDO�SURGXFWLRQ�DPRXQWHG�WR������PLOOLRQ��RU�
��������RXQFHV��ZLWK�DOPRVW�DOO�RI�WKDW�RFFXUULQJ�EHWZHHQ������DQG�������2QH�
QRYHO�IHDWXUH�DW�WKH�PLQH�ZDV�WKH�XVH�RI�WKUHH�ZDWHU�FDWFKPHQWV�–�FLVWHUQV��

UHDOO\�–�WKDW�KDUYHVWHG�UDLQ�UXQRII��VWRUHG�LW�
LQ�VXPSV�LQ�DEDQGRQHG�GULIWV��OHW�LW�SXULI\�
E\�SXWUHIDFWLRQ�RYHU�VHYHUDO�PRQWKV��DQG�
WKHQ�VHUYHG�LW�IRU�XVH��7KH�ODUJHVW�³ZDWHU�
FDWFK´�KHOG��������JDOORQV�ZKHQ�IXOO� 
 7KH�GHSOHWHG�PLQH�ZRUNLQJV�SDUWO\�
ILOOHG�ZLWK�JURXQGZDWHU�DQG�LQ������WKH�
VKDIWV�ZHUH�FDYHG�DW�WKH�VXUIDFH��7KH�ODQG�

���������������������������������������������������������������������������������������������������������������������������� 

 

7KH�FRQH-VKDSHG�6KHHS�3HDN�VWDQGV�IDU�
WR�WKH�QRUWK��MXVW�ZHVW�RI�WKH�PDLQ�*URZOHU�
0RXQWDLQV�HVFDUSPHQW��,W�KDV�EHHQ�XVHG�
DV�D�JXLGH�SRVW�IRU�WUDYHOHUV�ZDONLQJ�WR�
&KDUOLH�%HOO�:HOO��DQG�LW�FDQ�EH�VHHQ�IURP�
,QWHUVWDWH��� 
 

 
0LOH������������¶����´1��������¶����´:��5HVFXH�EHDFRQ��$OWKRXJK�PLJUDQWV�PD\�
KDYH�ZDONHG�D�GD\�RU�WZR�IURP�WKH�0H[LFDQ�ERUGHU�WR�UHDFK�WKLV�VSRW��RWKHUV�
KDYH�ZDONHG�PXFK�IDUWKHU��2QH�ZRPDQ�ZDONHG�DOO�WKH�ZD\�IURP�+RQGXUDV��DQ�
HLJKW�PRQWK�WUHN��,Q�VXPPHU��SHRSOH�RQ�IRRW�FDQ�GLH�ZLWKLQ�D�IHZ�KRXUV�LQ�WKH�
RSHQ�GHVHUW��HYHQ�LI�WKHLU�FDQWHHQ�LV�QRW�HPSW\��+HDW�H[KDXVWLRQ�DQG�KHDW�
VWURNH�DUH�YHU\�UHDO�WKUHDWV�KHUH��)URP������WKURXJK�0D\�RI������WKH�3LPD�
&RXQW\�0HGLFDO�([DPLQHU
V�RIILFH�FRQILUPHG�����PLJUDQW�GHDWKV�LQ�WKLV�UHJLRQ��
7KDW�EUHDNV�GRZQ�WR�����LQ�2UJDQ�3LSH�����LQ�&DEH]D�3ULHWD�����LQ�*ROGZDWHU-
:HVW�����LQ�*ROGZDWHU-(DVW��DQG����RQ�%/0�ODQGV�LQ�WKH�$MR�DUHD��$�UXQQLQJ�
WDOO\�DQG�DGGLWLRQDO�LQIRUPDWLRQ�LV�DW�KWWS���ZZZ�KXPDQHERUGHUV�LQIR� �� 
 
$V�\RX�JR«��0LOHV������WR�������7KH�QHDUO\�SXUH�VWDQGV�RI�FUHRVRWH�PD\�
DSSHDU�PRQRWRQRXV��EXW�VHDVRQDOO\�WKHVH�IODWV�WKURE�ZLWK�D�YDULHW\�RI�FRORUIXO�
IORZHUV��HVSHFLDOO\�LQ�QXWULWLRXV�VRLO�DURXQG�WKH�EXVKHV��:KDW�LV�WKHUH�ZLWKRXW�
FUHRVRWH" 
 
0LOH������������¶��´1��������¶��´:��&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH�

ERXQGDU\�DQG�%RXQGDU\�&DPS��D�%RUGHU�
3DWURO�IRUZDUG�RSHUDWLQJ�EDVH��9LVLWRUV�
PXVW�REWDLQ�D�SHUPLW�EHIRUHKDQG�DQG�WKHQ�
VLJQ�LQ�DW�WKH�NLRVN��ZKLFK�LV�DERXW�����
\DUGV�ZHVW�RI�WKH�WDOO�WRZHU��3HUPLWV�DUH�
DYDLODEOH�DW�WKH�&DEH]D�3ULHWD�YLVLWRU�
FHQWHU�LQ�$MR��WKH�86�$LU�)RUFH�$X[LOLDU\�
)LHOG�VRXWK�RI�*LOD�%HQG��WKH�0DULQH�&RUSV�
$LU�6WDWLRQ�LQ�<XPD��DQG�DW�%/0�RIILFHV�LQ�
3KRHQL[��7KH�SHUPLWV�DUH�IUHH�DQG�DOORZ�
DFFHVV�WR�ERWK�WKH�&DEH]D�3ULHWD�1DWLRQDO�

:LOGOLIH�5HIXJH�DQG�SDUWV�RI�WKH�*ROGZDWHU�5DQJH��9LVLWRUV�PXVW�QRWLI\�WKH�
*ROGZDWHU�5DQJH�EHIRUH�HDFK�YLVLW�WKHUH��FRQWDFW�QXPEHUV�DUH�RQ�WKH�EDFN�RI�
WKH�SHUPLW��3HUPLWV�DUH�UHTXLUHG�EHFDXVH�RI�VSHFLDO�KD]DUGV�DQG�UHJXODWLRQV�RQ�
WKH�UHIXJH�DQG�UDQJH��'R�QRW�WRXFK��KDQGOH��RU�GLVWXUE�XQH[SORGHG�PLOLWDU\�
RUGQDQFH�RU�DQ\�RWKHU�PLOLWDU\�HTXLSPHQW�RU�LWHPV��LQFOXGLQJ�VKHOO�FDVLQJV�� 
 &UHDWHG�LQ�������WKH�UHIXJH�FRYHUV���������DFUHV�ZLWK�DERXW�����EHLQJ�
:LOGHUQHVV��,W�LV�DGPLQLVWHUHG�E\�WKH�86�)LVK�DQG�:LOGOLIH�6HUYLFH��,Q������WKH�
&DEH]D�3ULHWD�FHOHEUDWHG�LWV���WK�DQQLYHUVDU\��7KH�86�)LVK�DQG�:LOGOLIH�6HUYLFH�
PDQDJHV�����PLOOLRQ�DFUHV�RI�IHGHUDO�ODQG�³WR�FRQVHUYH��SURWHFW��DQG�HQKDQFH�
ILVK��ZLOGOLIH��SODQWV�DQG�WKHLU�KDELWDWV�IRU�WKH�FRQWLQXLQJ�EHQHILW�RI�WKH�$PHULFDQ�
SHRSOH���7KLV�PLVVLRQ�LQFOXGHV�PDQDJLQJ�����ZLOGOLIH�UHIXJHV��PDQDJLQJ�



��� 

 

PLJUDWRU\�ELUGV�–�HVSHFLDOO\�ZDWHUIRZO��UHVWRULQJ�ILVKHULHV�DQG�ZHWODQGV��DQG�
SURWHFWLQJ�HQGDQJHUHG�VSHFLHV� 
 7KH�UHIXJH�HQGRUVHV�WKH�/HDYH�1R�7UDFH�HWKLF��ZLWK�LWV�VHYHQ�SRLQW�FUHHG��
���SODQ�DKHDG�DQG�SUHSDUH�����WUDYHO�DQG�FDPS�RQ�GXUDEOH�VXUIDFHV�����GLVSRVH�
RI�ZDVWH�SURSHUO\�����OHDYH�ZKDW�\RX�ILQG�����PLQLPL]H�FDPSILUH�LPSDFWV�����
UHVSHFW�ZLOGOLIH��DQG����EH�FRQVLGHUDWH�RI�RWKHU�YLVLWRUV�� 
 %H�FDUHIXO�ZLWK�FDPSILUHV��IRU�WKH�UHIXJH�KDV�VXIIHUHG�ZLOGILUHV�LQ�WKH�SDVW��
SDUWLFXODUO\�������,Q�PRVW�\HDUV�WKHUH�LV�QRW�HQRXJK�GU\�SODQW�IXHO�EHWZHHQ�
VKUXEV��FDFWXV��DQG�WUHHV�WR�FDUU\�D�ILUH�YHU\�IDU��%XW�LQ�H[FHSWLRQDOO\�ZHW�\HDUV���
RSHQ�VSDFHV�PD\�ILOO�ZLWK�QHZ�SODQWV��DQG�ZKHQ�WKH\�GU\�RXW��D�ILUH�FDQ�VZHHS�
PDQ\�PLOHV��&DFWXV�DQG�PRVW�GHVHUW�SODQWV�DUH�QRW�DGDSWHG�WR�ILUH��ZKLFK�LV�RI�
JUDYH�FRQFHUQ�EHFDXVH�LQYDVLYH�SODQWV�OLNH�EXIIHOJUDVV�DUH�DGDSWHG��UHVSURXWLQJ�
YLJRURXVO\�DIWHU�ILUH�DQG�SURYLGLQJ�KHDY\�VWRFNV�RI�IXHO�IRU�IXWXUH�ILUHV��$QRWKHU�
LQYDVLYH��6DKDUD�PXVWDUG��UHVHHGV�HDVLO\��VSURXWV�HDUO\��DQG�VXSSUHVVHV�QDWLYH�
ZLQWHU�DQQXDOV�E\�GRPLQDWLQJ�OLJKW��ZDWHU��DQG�VRLO�QXWULHQWV��DQG�LW�WRR�FDQ�FDUU\�
ILUH��1DWLYH�DQQXDO�SODQWV�KDYH�GHFOLQHG�ZKHUH�WKLV�PXVWDUG�LV�WKULYLQJ�� 
 7KH�GHVLJQDWHG�:LOGHUQHVV�$UHD�EHJLQV�����IHHW�IURP�WKH�FHQWHUOLQH�RI�WKH�
URDGZD\��3XEOLF�YHKLFOHV�DUH�UHTXLUHG�WR�VWD\�ZLWKLQ����IHHW�RI�WKH�FHQWHUOLQH��
ODZ�HQIRUFHPHQW�YHKLFOHV�PD\�HQWHU�WKH�:LOGHUQHVV�LQ�VSHFLDO�RU�HPHUJHQF\�
FLUFXPVWDQFHV��7KH�UHIXJH�KDV�VRPH�DGPLQLVWUDWLYH�WUDLOV�LQ�WKH�:LOGHUQHVV��EXW�
WKHVH�DUH�IRU�RIILFLDO�XVH�RQO\��QR�SXEOLF�YHKLFOHV�DUH�DOORZHG�DQG�HYHQ�RIILFLDO�
WUDIILF�LV�PRQLWRUHG��$Q�DGPLQLVWUDWLYH�WUDLO�IRU�ODZ�HQIRUFHPHQW�RIILFHUV�FDQ�EH�
VHHQ�KHDGLQJ�QRUWK�LQWR�WKH�*URZOHU�9DOOH\��DQG�DQ�DGPLQLVWUDWLYH�WUDLO�JRHV�
VRXWK�WR�$JXD�'XOFH�3DVV�� 
 %RXQGDU\�&DPS��VR�FDOOHG�EHFDXVH�LW�LV�RQ�WKH�ERXQGDU\�RI�2UJDQ�3LSH�DQG�

&DEH]D�3ULHWD��RSHUDWHV�
DURXQG�WKH�FORFN��6LQFH�
FRQVWUXFWLRQ�RI�WKLV�EDVH�
DQG�&DPS�*ULS��DV�ZHOO�
DV�WKH�YHKLFOH�EDUULHU�
DORQJ�WKH�ERUGHU��WKH�
QXPEHU�RI�YHKLFOHV�XVHG�
IRU�VPXJJOLQJ�KDV�EHHQ�
JUHDWO\�UHGXFHG��7KH�WDOO�

WRZHU�SURYLGHV�HOHFWURQLF�REVHUYDWLRQ�RI�WKH�ERUGHU�DUHD�DV�ZHOO�DV�
FRPPXQLFDWLRQV��DQG�LW�LV�SDUW�RI�%RUGHU�3DWURO¶V�QHWZRUN�RI�VWDWLRQDU\�DQG�
PRELOH�REVHUYDWLRQ�GHYLFHV��LQFOXGLQJ�GURQHV�� 

 
$V�\RX�JR«��0LOHV������WR�������3LORW�WUDLQLQJ�� 
 6LQFH������WKH�*URZOHU�9DOOH\�KDV�EHHQ�D�IOLJKW�FRUULGRU�IRU�VWXGHQW�PLOLWDU\�
SLORWV�RQ�WKH�%DUU\�0��*ROGZDWHU�5DQJH��ZKLFK�KDV�ORQJ�EHHQ�RQH�RI�WKH�
QDWLRQ¶V�PRVW�LPSRUWDQW�WUDLQLQJ�UDQJHV�EHFDXVH�RI�LWV�H[WHQVLYH�VL]H��\HDU-
URXQG-IO\LQJ�ZHDWKHU��IHZ�RSHUDWLRQDO�OLPLWDWLRQV��DQG�FORVH�SUR[LPLW\�WR�PLOLWDU\�
DLU�EDVHV��6RPH�VSHFLILHG�DUHDV�RI�WKH�*ROGZDWHU�5DQJH�DUH�RSHQ�WR�WKH�SXEOLF�
E\�SHUPLW��DOO�RWKHU�DUHDV�DUH�RII-OLPLWV�GXH�WR�VDIHW\�ULVNV��2Q�ROG�PDSV�WKH�
UDQJH�PD\�DSSHDU�DV�:LOOLDPV�RU�/XNH�JXQQHU\�UDQJH��%DUU\�0��*ROGZDWHU�ZDV�
DQ�$UP\�$LU�&RUSV�RIILFHU�ZKR�KHOSHG�VHW�WKH�UDQJH¶V�ERXQGDULHV�LQ������DQG�

���������������������������������������������������������������������������������������������������������������������������� 

 

 
0LOH�������5DSWRU�QHVW�LQ�VDJXDUR�ZHVW�RI�URDG�� 
 
0LOH������������¶����´1��������¶����´:��-XQFWLRQ�$-���&RQWLQXH�VWUDLJKW�DKHDG��
6LGH�WUDLO�JRHV�HDVW�WR�D�UHVFXH�EHDFRQ�� 
 
0LOHV������WR�������*UDYHO�IODWV�KHUH�DUH�IDLUO\�EDUH��ZLWK�LURQZRRG�DQG�
SDORYHUGH�WUHHV�LQ�VPDOO�UXQQHOV�� 
 
0LOH�������$GPLQLVWUDWLYH�WUDLO�ZHVW�WR�³%RRWOHJ�´�1R�SXEOLF�DFFHVV� 
 
0LOH������������¶����´1��������¶����´:��0ඉඒක�ඒඝඖඋගඑඖ��6LJQ�$-���6LJQ�VKRZV�
&DPLQR�GHO�'LDEOR�JRLQJ�ZHVW��OHIW���&RQWLQXH�VWUDLJKW��QRUWK��IRU�)RUWXQD�0LQH��
2U�IRU�D�VPRRWKHU�EXW�OHVV�VFHQLF�WULS�WR�<XPD��WDNH�URDG�WR�ZHVW�DV�GHVFULEHG�
LQ�$OWHUQDWH�5RXWH�EHORZ��VHH�SDJH������)RUWXQD�URDG�LV�URFN\�DQG�URXJK�� 

 
 
0LOH�������5RDG�QDUURZV�DQG�EHFRPHV�URFN\��
JLYLQJ�LW�WKH�IHHOLQJ�RI�D�UHDO�EDFNFRXQWU\�URDG��%DUH�
URFN\�VORSHV�DGG�VFHQLF�ORRN�ZKHQ�FRQWUDVWHG�ZLWK�
OXVK�JURZWK�DORQJ�ZDVKHV�� 
 
 
 
 
 
 
 
 

0LOH������������¶����´1��������¶����´:��6LJQ�$-�-$��7ULFN\�WXUQ��JR�OHIW�DW�WLS�RI�
URFN�ULGJH�–�GR�QRW�JR�HDVW��ULJKW��LQWR�RSHQ�DUHD�� 
 1RWH�GLVWLQFWLYHO\�EHGGHG�URFNV��7KH�*LOD�0RXQWDLQV�KDYH�D�YHU\�FRPSOH[�
JHRORJ\��EHJLQQLQJ�ZLWK�WKH�PDQ\�IDXOWV�DQG�LQWUXVLRQV�LQWR�WKH�0HVR]RLF�JQHLVV�

DQG�VFKLVW�LQ�WKH�QRUWK�DQG�JUDQLWH�LQ�WKH�
VRXWK��2QH�RI�WKH�ZLOGOLIH�ZDWHUV�LQ�WKH�
DUHD�LV�QDPHG�*HRORJ\�'LYLGH�7DQN�LQ�
UHFRJQLWLRQ�RI�WKH�JHRORJLF�GLVWLQFWLRQ�� 
 'UDLQDJH�ERWWRPV��ZDVKHV��DUUR\RV��
DUH�URFN\�KHUH��EXW�QRWH�WKH�GULIWZRRG�DQG�
IORWVDP�LQ�WUHHV��'HVSLWH�LQIUHTXHQW�UDLQ�
VWRUPV��WKH�UXQRII�FDQ�EH�KLJK��VZLIW��DQG�
SRZHUIXO��DQG�D�YHKLFOH�LV�QR�PDWFK�IRU�
UXQQLQJ�ZDWHU�� 

 
0LOHV������WR�������'DQJHU��2SHQ�PLQH�SLWV�DQG�VKDIWV��<RX�DUH�HQWHULQJ�
WKH�)RUWXQD�PLQLQJ�GLVWULFW�� 
 



��� 

 

 7KH�PHVVDJH�LQ�(QJOLVK�DQG�6SDQLVK�UHDGV� 
$ගගඍඖගඑඖ��<ඝ�උඉඖඖග�ඟඉඔඓ�ග�ඛඉඎඍගඡ�ඎකඕ�ගඐඑඛ�එඖග��
<ඝ�ඉකඍ�එඖ�ඌඉඖඏඍක�ඎ�ඌඡඑඖඏ�එඎ�ඡඝ�ඌ�ඖග�ඛඝඕඕඖ�ඐඍඔ�� 
£$ගඍඖඋඑඖ��£6එ�උඖගඑඖඝඉඛ�ඕඉඛ�ඔඍඒඛ�ඌඍ�ඍඛගඍ�ඝඖග��ඖ�
ඌකඉ�ඔඔඍඏඉක�ඉ�ඝඖ�ඔඝඏඉක�ඛඍඏඝක��£6එ�ඖ�ඔඔඉඕඉ�ක�

ඉඡඝඌඉ��ඍඛගඉ�ඍඖ�ඍඔඑඏක�ඌඍ�ඕකඑක� 
$JHQWV�WDNH�WKHVH�FDOOV�VHULRXVO\�DQG�FKHFN�WKH�EHDFRQ�UHJXODUO\�� 

 
$V�\RX�JR«�0LOHV������WR�������3RVVLEOH�FDPSVLWHV��ZLWK�LQWHUHVWLQJ�SODQWV�
RQ�VORSHV��12�KLNLQJ�ZHVW�RI�URDG�GXH�WR�ODVHU�KD]DUG�DUHD��7KRVH�VLJQV�DERXW�
XQH[SORGHG�RUGQDQFH�DQG�ODVHUV�LQ�XVH"�:KDW�WKH\¶UH�UHDOO\�VD\LQJ�LV��
³6XUYLYRUV�ZLOO�EH�WDNHQ�WR�MDLO�´�2QH�DXWKRU�LV�VNHWFKLQJ�WKH�SORW�WR�D�QRYHO�DERXW�
D�GHVHUW�KLNHU�ZKR�FURVVHV�WKDW�OLQH�DQG�LV�EOLQGHG�E\�D�ODVHU�EHDP��VR�KH�PXVW�
ZDQGHU�DORQH�WKURXJK�WKH�VDQGV��IHHOLQJ�KLV�ZD\�WKURXJK�WKH�FDFWXV�IRUHVW�
DQG«��7KH�VWRU\�GRHV�QRW�KDYH�D�KDSS\�HQGLQJ�� 
 � 
0LOH������������¶����´1��������¶����´:��,QIRUPDWLRQ�PDUNHU�IRU�<RGDYLOOH��D�

VLPXODWHG�XUEDQ�FRPEDW�YLOODJH��8UEDQ�
7DUJHW�&RPSOH[��XVHG�IRU�WUDLQLQJ�SLORWV�
DQG�DLUFUHZV�LQ�XUEDQ�WDFWLFV��7KH�YLOODJH�
FDQ�EH�VHHQ�WR�WKH�ZHVW��<RGDYLOOH�LV�D�OLYH
-ILUH�DUHD��2EVHUYH�DOO�ZDUQLQJ�VLJQV��$OO�RI�
WKHP��³&ORVHG�WR�WKH�SXEOLF´�DQG�³'DQJHU´�
PHDQ�ZKDW�WKH\�VD\� 

 <RGDYLOOH�LV�FRQVWUXFWHG�IURP�VKLSSLQJ�FRQWDLQHUV�WR�UHSOLFDWH�D�WRZQ��
FRPSOHWH�ZLWK�SDLQWHG�GRRUV�DQG�ZLQGRZV��YHKLFOHV��DQG�PRFN�LQIUDVWUXFWXUH��
%XLOW�LQ�������LWV�QHDUO\�����EXLOGLQJV�DUH�PDGH�RI�VXUSOXV�FOXVWHU-ERPE�
FRQWDLQHUV��VWDFNHG�OLNH�OHJRV���VWHHO�VKLSSLQJ�FRQWDLQHUV��DQG�OXPEHU��ZLWK�IDX[�
WUHHV��URDGV�DQG�SRZHUOLQHV��YHKLFOHV��DQG�HYHQ�D�IDNH�VRFFHU�ILHOG��'HVLJQHG�WR�
VLPXODWH�FORVH�JURXQG�VXSSRUW�RI�WURRSV�E\�0DULQH�&RUSV�DLUFUDIW��LW�LV�D�KLJKO\�
GDQJHURXV�OLYH-ILUH�DUHD��ZLWK�KD]DUGV�IURP�EXOOHWV��SUDFWLFH�ERPEV��XQH[SORGHG�

RUGLQDQFH��DQG�ODVHUV��1DPHG�IRU�860&�
0DMRU�)OR\G�8VU\��ZKR�SURSRVHG�WKH�
FRQFHSW�DIWHU�VHUYLQJ�LQ�WKH������KRVWLOLWLHV�
LQ�6RPDOLD��+LV�SLORW�FDOO-VLJQ�ZDV�<RGD��
SUHVXPDEO\�DIWHU�WKH�6WDU�:DUV�FKDUDFWHU��
$LUFUDIW�\RX�PD\�VHH�LQFOXGH�WKH�9-���
2VSUH\��8+-�<�9HQRP�KHOLFRSWHU��$+-�:�
6XSHU�&REUD��)$-���+RUQHW��$9-�%�+DUULHU�
,,��DQG�)-��%�/LJKWQLQJ�,,��2RK�5DK� 
 

0LOH������������¶����´1��������¶����´:��7UDLO�WR�6SRRN�&DQ\RQ��6LJQ�$-��VHW�LQ�
S\UDPLG�RI�URFNV��7KH�*ROGZDWHU�5DQJH-:HVW�UDQJH�PDQDJHPHQW�RIILFH��502��
KDQGOHV�HQYLURQPHQWDO�DQG�SXEOLF�LVVXHV��DQG�LQ�LWV�HDUO\�GD\V�UDQJH�PDQDJHUV�
5RQ�3HDUFH�DQG�'RQ�/LWWOH��FDOO-VLJQ�³%LJ´��PDGH�UDQJH�VLJQV�LQ�WKHLU�KRPH�
JDUDJHV�RQ�ZHHNHQGV��7RGD\�WKH�RIILFH�KDV�D�GR]HQ�HPSOR\HHV��LQFOXGLQJ�
UDQJH�ZDUGHQV�ZKR�SDWURO�WKH�������VTXDUH�NLORPHWHUV�RI�GHVHUW�� 

���������������������������������������������������������������������������������������������������������������������������� 

 

ODWHU�EHFDPH�D�SURPLQHQW�$UL]RQD�VHQDWRU�DQG�SUHVLGHQWLDO�FDQGLGDWH��,Q������
WKH�*ROGZDWHU�5DQJH�FHOHEUDWHG�LWV���WK�DQQLYHUVDU\�� 

 7KH�5DQJH�LV�GLYLGHG�LQWR�*ROGZDWHU�
(DVW��PDQDJHG�E\�WKH�86�$LU�)RUFH��DQG�
*ROGZDWHU�:HVW��PDQDJHG�E\�WKH�86�
0DULQH�&RUSV���,WV�DLUVSDFH�RYHUOLHV�PXFK�
RI�WKH�&DPLQR�IURP�WKH�JURXQG�WR��������
IHHW��%\�DJUHHPHQW��WKH�PLOLWDU\�GRHV�QRW�
RSHUDWH�EHORZ�������IHHW�DERYH�JURXQG�
OHYHO�RYHU�WKH�&DEH]D�3ULHWD�XQOHVV�RQ�D�
GHVLJQDWHG�ORZ�OHYHO�URXWH�RU�LQ�WKH�
SHUIRUPDQFH�RI�FHUWDLQ�ZHDSRQV�DQG�
WDFWLFV�LQVWUXFWRU�FRXUVH�VFHQDULRV��

8QUHVWULFWHG�VXSHUVRQLF�IOLJKWV�DUH�DXWKRUL]HG�GRZQ�WR�������IHHW��9LVLWRUV�DORQJ�
WKH�&DPLQR�ZLWKLQ�WKH�UHIXJH�DUH�PXFK�PRUH�OLNHO\�WR�KHDU�DLUFUDIW�WKDQ�VHH�
WKHP��EXW�\RX�PD\�EH�DEOH�WR�LGHQWLI\�WKH�$-���7KXQGHUEROW��DND�:DUWKRJ���)-���
)LJKWLQJ�)DOFRQ��DQG�)-���/LJKWQLQJ�,,��DV�ZHOO�DV�PXOWL-GXW\�YHUVLRQV�RI�WKH�
SURSHOOHU-GULYHQ�&-����+HUFXOHV�� 

 $�ORZ-OHYHO�RYHU-IOLJKW�RU�VRQLF�ERRP�
PD\�EH�GLVUXSWLYH�IRU�D�IHZ�VHFRQGV��EXW�
VWXGLHV�KDYH�QRW�VKRZQ�DQ\�DGYHUVH�
HIIHFWV�RI�DLUFUDIW�QRLVH�RQ�SURQJKRUQ�RU�
ELJKRUQ��$OO�FRQVLGHUHG��WKH�UDQJH��UHIXJH��
DQG�PRQXPHQW�DUH�DPRQJ�WKH�TXLHWHVW�
ODQGV�RQ�(DUWK��:KHQ�REVHUYLQJ�ZLOGOLIH�DW�
DQ�LVRODWHG�&DEH]D�3ULHWD�ZDWHUKROH��
DXWKRU�&KDUOHV�%RZGHQ�ZDV�SXW�RQ�DOHUW�
E\�D�ORXG��P\VWHULRXV�WKXPSLQJ�VRXQG��
RQO\�WR�ILQG�WKDW�KH�ZDV�KHDULQJ�WKH�EHDWLQJ�
RI�KLV�RZQ�KHDUW� 

 <RX�PD\�VHH�VWUDQJH�VKLQ\�REMHFWV�VWDQGLQJ�LQ�WKH�GLVWDQFH��SDUWLFXODUO\�LQ�
WKH�*URZOHU�DQG�6DQ�&ULVWREDO�YDOOH\V�QRUWK�RI�\RX��7KHVH�DUH�PLOLWDU\�WRZ�GDUWV�

XVHG�IRU�JXQQHU\�WDUJHW-SUDFWLFH�E\�VWXGHQW�
SLORWV�WUDLQLQJ�DW�WKH�*ROGZDWHU�5DQJH�IURP�
�����LQWR�WKH�&ROG�:DU�HUD��7KH�GDUWV�
ZHUH�XQUHHOHG�EHKLQG�WKH�WRZLQJ�DLUFUDIW�
RQ�������IHHW�RI������-LQFK�FDEOH��6WXGHQW�
SLORWV�ZRXOG�WKHQ�SUDFWLFH�VKRRWLQJ�DW�WKH�
GDUW� 7KH�GDUWV�FRXOG�QRW�EH�UHHOHG�EDFN-LQ��
VR�WKH\�ZHUH�HLWKHU�MHWWLVRQHG�RYHU�WKH�
UDQJH�RU��SUHIHUDEO\��DORQJ�'DUW�'URS�5RDG�
QHDU�*LOD�%HQG�$LU�)RUFH�$X[LOLDU\�)LHOG�
VRXWK�RI�*LOD�%HQG��7KH�GDUWV�OLWWHULQJ�WKH�

UHIXJH�ZHUH�HLWKHU�VKRW�RII�WKH�FDEOH�RU�MHWWLVRQHG�ZKHQ�WKH\�EHFDPH�XQVWDEOH��
7KH�GDUWV�KLW�WKH�JURXQG�QRVH�ILUVW�DQG�UHVHPEOH�IRLO-FRYHUHG�SDSHU�DLUSODQHV�
VWXFN�WLS-ILUVW�LQ�WKH�GLUW��5DYDJHG�E\�WLPH��PDQ\�RI�WKHP�KDYH�QRZ�IDOOHQ�RYHU��
EXW�RQ�KLNHV�\RX�PD\�ILQG�FDEOHV�DQG�ZLQJV�O\LQJ�RQ�WKH�JURXQG��$W�RQH�WLPH�WKH�

)-���)LJKWLQJ�)DOFRQ 

)-���DERYH��)-���/LJKWQLQJ�EHORZ� 

$-���7KXQGHUEROW 



��� 

 

UHIXJH�DQG�PLOLWDU\�SURSRVHG�WR�UHPRYH�WKH�GDUWV��EXW�WKH�WDVN�ZDV�
FXPEHUVRPH��H[SHQVLYH��GDQJHURXV��DQG�GDPDJLQJ�WR�WKH�ODQG��6HYHUDO�WULDO�
UXQV�E\�UHIXJH�VWDII�DQG�YROXQWHHUV�ZRUNLQJ�RQ�IRRW�GHWHUPLQHG�WKDW�WKH�GDUWV�
ZHUH�WRR�KHDY\�DQG�WRR�QXPHURXV�WR�IHDVLEO\�SDFN�RXW�RI�WKH�:LOGHUQHVV� 
 
0LOH������������¶����´1��������¶����´:��6DQ�&ULVWREDO�:DVK�� 
 7KLV�GHQVH�VZDOH�RI�PHVTXLWH�WUHHV��YLQHV��JUDVVHV��DQG�FR\RWH�JRXUGV�LV�D�

JRRG�SODFH�WR�SRNH�DURXQG�DQG�ILQG�DQ�
DVVRUWPHQW�RI�VHDVRQDO�ZLOGIORZHUV��$�
YDULHW\�RI�VPDOO�PDPPDOV��ELUGV��VQDNHV��
OL]DUGV��DQG�WRDGV�DOVR�OLYH�KHUH��6RPH�RI�
WKH�ORXGHVW�UHVLGHQWV�–�&RXFK¶V�VSDGHIRRW�
�6FDSKLRSXV�FRXFKLL��DQG�JLDQW�GHVHUW�
WRDGV��%XIR�DOYDULXV��RQFH�FDOOHG�&RORUDGR�
5LYHU�WRDGV��–�DUH�DFWLYH�DQG�KHDUG�RQO\�LQ�
WKH�VXPPHU�UDLQ\�VHDVRQ��6LJQV�DQQRXQFH�
UHKDELOLWDWLRQ�RI�DQ�ROG�URDG�GHWRXU�DURXQG�
D�WUHDFKHURXV�PXG�KROH�QRZ�FURVVHG�E\�D�

FDXVHZD\�� 
 :KHQ�ILOOHG�E\�H[WUHPH�WKXQGHUVWRUPV��WKLV�ZDVK�UXQV�IURP�QHDU�'ULSSLQJ�
6SULQJV�LQ�WKH�3XHUWR�%ODQFR�0RXQWDLQV�WR�VLOW�IODWV�D�IHZ�PLOHV�VRXWK�RI�
'DWHODQG�RQ�,QWHUVWDWH����WKRXJK�LWV�FKDQQHO�UHDFKHV�WKH�*LOD�5LYHU��6R�IODW�DUH�
WKH�YDOOH\�ERWWRPV�WKDW�VRPHWLPHV�D�FKDQQHO�RI�6DQ�&ULVWREDO�:DVK�WDNHV�DQ�
DOWHUQDWLYH�URXWH��ORRSLQJ�WKURXJK�WKH�$QWHORSH�+LOOV�DQG�HYHQWXDOO\�ILQGLQJ�LWV�
ZD\�WR�/DV�3OD\DV� 
 
$V�\RX�JR«�0LOHV������WR�������DQG������WR�������3RUWLRQV�RI�WKH�URDGZD\�
DUH�OLQHG�ZLWK�PHWDO�ODQGLQJ�PDWV�WR�UHGXFH�HURVLRQ�DQG�SURYLGH�IRRWLQJ�IRU�
YHKLFOHV�DFURVV�ZKDW�ZDV�DW�WLPHV�D�GXVW�ERZO��:H¶UH�UHPLQGHG�RI�WKH�SLRQHHU�
3ODQN�5RDG�WKURXJK�WKH�$OJRGRQHV�'XQHV�ZHVW�RI�<XPD��+RZHYHU��WKLV�VWUHWFK�
RI�URDG�UHTXLUHV�IUHTXHQW�PDLQWHQDQFH�EHFDXVH�WKH�PDWV�VKLIW�IURP�VLGH�WR�VLGH�
RQ�WKH�VRIW�JURXQG��OHDYLQJ�GULYHUV�WR�VWUDGGOH�PDWV�OLNH�D�VDLORU�ZLWK�RQH�IRRW�RQ�
WKH�ERDW�DQG�RQH�RQ�WKH�GRFN�–�VRPHWLPHV�WKH�YHKLFOH�³IDOOV�LQ´�DQG�JHWV�VWXFN��
 1RWLFH�WKDW�WKH�WHUUDLQ�VORSHV�WR�WKH�QRUWK�DV�VKRZQ�E\�HURVLRQ�RI�WKH�VRXWK�

�OHIW��EDQN��7KH�$JXD�'XOFH�0RXQWDLQV�WR�WKH�
VRXWKZHVW�DUH�QDPHG�IRU�D�VKRUW�VWUHWFK�RI�WKH�
6RQR\WD�5LYHU�ZKHUH�KLVWRULFDOO\�WKH�ZDWHU�ZDV�
IUHVK��QRW�VDOW\�� 
 
0LOH������������¶����´1��������¶����´:��3KRWR�VWRS��
&ODVVLF�QXUVH�WUHH�VRXWK�RI�URDG��$Q�DGXOW�VDJXDUR�
JUHZ�IURP�VHHG�XQGHUQHDWK�WKLV�ROGHU�LURQZRRG�WKDW�
VKDGHG�LW�IURP�H[FHVVLYH�VXQ��SURYLGHG�ULFKHU�VRLO��
DQG�KLG�WKH�VHHGOLQJ�IURP�KHUELYRUHV�LQ�LWV�OHDI�OLWWHU�� 
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 )RU�D�VKRUW�WLPH�LQ�WKH�����V���������DFUHV�RI�ODQG�VXUURXQGLQJ�7LQDMDV�
$OWDV�ZDV�SDUW�RI�WKH�&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH��H[WHQGLQJ�WKH�
UHIXJH�QHDUO\�WR�WKH�%XWOHU�0RXQWDLQV��%RWDQLVW�5LFKDUG�6��)HOJHU�DQG�FR-
DXWKRUV�KDYH�SXEOLVKHG�D�³IORUD´��D�GHWDLOHG�DQG�WKRURXJK�SODQW�OLVW��IRU�WKH�DUHD��
<RX�PD\�ILQG�LW�RQ-OLQH�XQGHU�WKH�WLWOH�³)ORUD�RI�7LQDMDV�$OWDV��$UL]RQD�–�$�
&HQWXU\�RI�%RWDQLFDO�)RUD\V�DQG�)RUW\�7KRXVDQG�<HDUV�RI�1HRWRPD�
&KURQLFOHV�´�-RXUQDO�RI�%RWDQLFDO�5HVHDUFK�,QVWLWXWH�RI�7H[DV�������� 
 $QRWKHU�³IORUD´�IRU�WKH�HQWLUH�&DPLQR�GHO�'LDEOR�LV�DYDLODEOH�RQ-OLQH�DW�)HOJHU��
5�6��DQG�6��5XWPDQ� ³$MR�3HDN�WR�7LQDMDV�$OWDV��$�IORUD�RI�VRXWKZHVWHUQ�
$UL]RQD�´�LQ�WKH�RQ-OLQH�MRXUQDO�3K\WRQHXURQ��RU�DW� 
KWWS���FDOV�DUL]RQD�HGX�KHUEDULXP�FRQWHQW�IORUD-VZ-DUL]RQD 
 
0LOH������������¶����´1��������¶����´:��6LJQ�$-����*R�VWUDLJKW��QRUWKZHVW���
&URVV�WUDLOV�DUH�FORVHG�WR�WKH�SXEOLF�� 
 7KH�%XWOHU�0RXQWDLQV�OLH�WR�WKH�ZHVW�LQ�D�UHVWULFWHG�DUHD��7KH\�DUH�D�VPDOO��
YHU\�DULG��JUDQLWLF�UDQJH�ZLWK�WKHLU�VORSHV�SDUWLDOO\�EXULHG�E\�GULIWLQJ�VDQGV��7KH�
UDQJH�ZDV�QDPHG�E\�JHRORJLVW�(OGUHG�'��:LOVRQ�IRU�*XUGRQ�0RQWDJXH�%XWOHU��
GHDQ�RI�&ROOHJH�RI�0LQHV�DW�WKH�8QLYHUVLW\�RI�$UL]RQD������-������DQG�GLUHFWRU�
RI�$UL]RQD�%XUHDX�RI�0LQHV������-�������$Q�LPSRUWDQW�SDFNUDW�IRVVLO-PLGGHQ�
VWXG\�LQ�WKH�%XWOHU�DQG�7LQDMDV�$OWDV�PRXQWDLQV�E\�HFRORJLVW�7KRPDV�9DQ�
'HYHQGHU�IRXQG�WKDW�SULRU�WR��������\HDUV�DJR�WKHVH�KLOOV�VSRUWHG�-RVKXD�WUHHV�
�<XFFD�EUHYLIROLD���VLQJOH-OHDI�SLQH��3LQXV�PLFURSK\OOD���&DOLIRUQLD�MXQLSHU�
�-XQLSHUXV�FDOLIRUQLFD���0RMDYH�VDJH��6DOYLD�PRKDYHQVLV���DQG�RWKHU�FRROHU�

FOLPDWH�SODQWV��7KH�VXPPLW�EHQFKPDUN�LV�
DW�������IW�� 
 $KHDG�\RX�FDQ�VHH�WKH�MDJJHG�
ULGJHOLQH�IRU�9RSRNL�5LGJH��SDUW�RI�WKH�*LOD�
0RXQWDLQV��9RSRNL�LV�DQ�2¶RGKDP�ZRUG�IRU�
³OLJKWQLQJ�´�WKRXJK�LW�ZDV�QDPHG�E\�:LOVRQ�� 
 

 
0LOH������������¶����´1��������¶����´:��-XQFWLRQ�$-����&RQWLQXH�VWUDLJKW�

�QRUWKZHVW���5RDG�WR�ULJKW��QRUWKHDVW��JRHV�
WKURXJK�&LSULDQR�3DVV�DQG�WR�:HOOWRQ��DQG�
PD\�HQWLFH�\RX�IRU�D�IXWXUH�YLVLW��6LJQV�VD\�
³&LSULDQR�3DVV´�DQG�³7LQDMDV�$OWDV��
)RUWXQD�0LQH�´� 
 7KH�SDVV�VHSDUDWHV�WKH�7LQDMDV�$OWDV�
0RXQWDLQV�IURP�WKH�*LOD�0RXQWDLQV��ZKLFK�
OLH�WR�WKH�QRUWK��WKRXJK�HDUO\�PDSV�OXPSHG�
WKHP�LQWR�RQH�OLWWOH-NQRZQ�UDQJH�� 
 
 

0LOH�������*36�������¶����´1��������¶����´:��6RXWKHUQ�WLS�RI�9RSRNL�5LGJH��
&RQWLQXH�VWUDLJKW��QRUWKZHVW��DW�VLJQ�$-���5HVFXH�EHDFRQ�IRU�ERUGHU-FURVVHUV�
DQG�PLJUDQWV�ZKR�PD\�EH�VXIIHULQJ�WKLUVW�RU�KHDW�H[KDXVWLRQ���WKH�QH[W�SKDVH�LV�
GHDWK�� 



��� 

 

0LOH������&DPSVLWHV�EHVLGH�PRXQWDLQ��
ZLWK�RSHQ�GHVHUW�WR�WKH�ZHVW�DQG�VKRUW�
ZDONV�DORQJ�EDVH�RI�WKH�ULGJH�RU�LQWR�WKH�
IODWODQGV��$W�VXQVHW�LW�LV�HDV\�WR�LPDJLQH�
RQHVHOI�RQ�WKH�VKRUH�RI�D�ZHVWHUQ�VDQG�
VHD��2U�D�:HVW�&RDVW�EHDFK� 
 
$V�\RX�JR«��0LOHV�����WR������6WUHVVHG��
G\LQJ��RU�GHDG�SODQWV��+RZ�FDQ�\RX�KDYH�D�
GURXJKW�LQ�D�GHVHUW��ZKLFK�LV�DOUHDG\�GU\�

DQG�KRW"�'HVHUW�SODQWV�DUH�DFFXVWRPHG�WR�VFDQW�DQG�XQSUHGLFWDEOH�UDLQV��EXW�
WKH\�VWLOO�QHHG�ZDWHU��:KHQ�WKH\�DUH�IRUFHG�WR�FRQWHQG�ZLWK�ZDUPHU�DQG�GULHU�
WLPHV�\HDU�DIWHU�\HDU��WKH\�IDLO��$OWKRXJK�PDQ\�RI�WKH�HOHSKDQW�WUHHV�DUH�VWLOO�
VWDQGLQJ��WKH\�DUH�EURZQ�DQG�EULWWOH��:RRG�PD\�GHFD\�VORZO\�LQ�WKH�GU\�GHVHUW�–�
HYHQ�WHUPLWHV�UHTXLUH�PRLVWXUH�WR�PDNH�WKHLU�WXEHV�DQG�GLJHVW�FHOOXORVH�� 
 %\�VRPH�DFFRXQWV��DQ�LURQZRRG�PD\�OLYH�����WR�����\HDUV��EXW�DFFXUDWH�
GDWLQJ�LV�GLIILFXOW�EHFDXVH�WKHLU�JURZWK�ULQJV�LQGLFDWH�UDLQ�F\FOHV��QRW�DQQXDO�
VHDVRQV��DQG�PD\�EH�PLVVLQJ�RU�LQFRPSOHWH��7KHLU�GHDG�KHDUWZRRG�VSDUV�PD\�
HQGXUH�PDQ\�KXQGUHGV�RI�\HDUV�–�RQH�ZDV�GDWHG�WR�KDYH�VWRRG�������\HDUV�
DIWHU�LW�GLHG��7KH�ZRRG�LV�TXLWH�GHQVH�DQG�ZLOO�QRW�IORDW�LQ�ZDWHU��7KH�LURQZRRG�
WUHH�PD\�UHDFK�D�KHLJKW�RI����IHHW��DQG�PDQ\�VSHFLHV�RI�ELUGV�DUH�NQRZQ�WR�QHVW�
DPRQJ�LWV�EUDQFKHV��,Q�WKH�QLWURJHQ-ULFK�VRLO�EHQHDWK�WKH�WUHH�–�D�QLWURJHQ�IL[LQJ�
OHJXPH�–�UHVHDUFKHUV�VXFK�DV�*DU\�1DEKDQ�KDYH�GRFXPHQWHG�PRUH�WKDQ�����
VSHFLHV�RI�GHVHUW�SODQWV�JURZLQJ�IURP�VHHG��7KH�6SDQLVK�QDPH�LV�SDOR�ILHUUR��
PHDQLQJ�LURQ�ZRRG��,URQZRRG�)RUHVW�1DWLRQDO�0RQXPHQW��QRUWKZHVW�RI�7XFVRQ��
LV�DQRWKHU�SODFH�\RX�PD\�ZLVK�WR�YLVLW�� 
  
$V�\RX�JR«��0LOHV�����WR������$Q�XQXVXDO�FRPPXQLW\�RI�RFRWLOOR��FUHRVRWH��
EULWWOHEXVK��ZKLWH�EXUVDJH��VRPH�FKROODV��EXW�QR�WUHHV�� 

 $Q�DPELWLRXV�UHVHDUFK�SURMHFW�LV�
XQGHUZD\�WR�PDS�SODQW�FRPPXQLWLHV�IURP�
$MR�WR�<XPD��LQFOXGLQJ DORQJ�WKH�&DPLQR��
:KHQ�ILQLVKHG��WKH�GDWDEDVH�FDQ�SURYLGH�
LQIRUPDWLRQ�RQ�SODQW�UHODWLRQVKLSV�DQG�
DVVRFLDWLRQV��LQGLFDWH�SODFHV�ZKHUH�FHUWDLQ�
VSHFLHV�RI�ELUGV��PDPPDOV��UHSWLOHV��RU�
LQYHUWHEUDWHV�PD\�EH�IRXQG��DFW�DV�D�
EDVHOLQH�IRU�ODQGVFDSH�FKDQJHV��DQG�
VXSSO\�LQIRUPDWLRQ�IRU�ODQG�PDQDJHUV��,W�

DOVR�SURYLGHV�D�ODUJH�DUFKLYH�RI�*36-ORFDWHG�SKRWRJUDSKV�IRU�IXWXUH�
FRPSDULVRQV��)RU�GHVHUW�ORYHUV��WKH�SURMHFW�SURYLGHV�LQVLJKW�LQWR�WKH�FRPSOH[LW\�
DQG�EHDXW\�RI�GHVHUW�HFRORJ\��:H�FDQ�VHH�SODQWV�ZLWK�QHZ�H\HV��VR�WR�VSHDN��
6SRQVRUHG�E\�WKH�0DULQH�&RUSV��$LU�)RUFH��)LVK�DQG�:LOGOLIH�6HUYLFH��DQG�
1DWLRQDO�3DUN�6HUYLFH��DQG�FRQGXFWHG�E\�ERWDQLVW�-LP�0DOXVD�DQG�HFRORJLVW�
3HWHU�6XQGW��ERWK�IURP�WKH�8QLYHUVLW\�RI�$UL]RQD���WKH�SURMHFW�LV�VODWHG�IRU�
FRPSOHWLRQ�LQ�������*RRJOH�³*ROGZDWHU�YHJHWDWLRQ�UHSRUW´�RU�³0DOXVD�
5HVHDUFK*DWH�´ 
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0LOH������������¶����´1��������¶����´:��.ඍඡ�-ඝඖඋගඑඖ��<-URDG�MXQFWLRQ��5RXWH�WR�
WKH�ULJKW��QRUWKZHVW��JRHV�WR�3DSDJR�:HOO��7DNH�LW� 
 $GPLQLVWUDWLYH�WUDLO�WR�WKH�OHIW�LV�FORVHG�WR�SXEOLF�YHKLFOHV�DQG�JRHV�WR�ZLOGOLIH�
ZDWHU�FDWFKPHQWV��6KHHS�0RXQWDLQ��GLVWLQFW�IURP�6KHHS�3HDN�����PLOHV�WR�WKH�
QRUWK��VWDQGV�ZHVW-QRUWKZHVW���PLOHV�DZD\��ZKLOH�3DSDJR�0RXQWDLQ�LV�ZHVW-
VRXWKZHVW�DQG���PLOHV�IURP�KHUH���7KHUH�DOVR�LV�D�6KHHS�0RXQWDLQ�LQ�WKH�*LOD�
0RXQWDLQV��EXW�WKDW�LV�JHWWLQJ�DKHDG�RI�RXUVHOYHV��$V�\RX�FDQ�WHOO��ELJKRUQ�KDYH�
ORQJ�IDVFLQDWHG�YLVLWRUV�WR�WKLV�UHJLRQ�� 

 
 
0LOH������������¶����´1��������¶����´:��3KRWRJHQLF�
VDJXDURV��ZLWK�ELJ�JDOOHWD�JUDVV��+LODULD�ULJLGD���
FKDLQIUXLW�FKROOD��DQG�RWKHU�SHUHQQLDO�SODQWV�DV�ZHOO�
DV�VHDVRQDO�ZLOGIORZHUV�DQG�QHVWLQJ�ELUGV��7KH�
VDJXDUR�LV�FODVVLILHG�DV�&DUQHJLHD�JLJDQWHD��ZLWK�
WKH�JHQXV�KRQRULQJ�$QGUHZ�&DUQHJLH��PDJQDWH�DQG�
SKLODQWKURSLVW��ZKR�LQ������IXQGHG�WKH�&DUQHJLH�
'HVHUW�/DERUDWRU\�RQ�7XPDPRF�+LOO�LQ�7XFVRQ�DV�
ZHOO�DV�SXEOLF�OLEUDULHV�DFURVV�$PHULFD��*LJDQWHD"�
<RX¶YH�JXHVVHG�LW�� 
 
 

0LOH������������¶����´1��������¶��´:��&KROOD�3DVV��$SWO\�QDPHG�IRU�VWDQGV�RI�
WHGG\�EHDU�DQG�RWKHU�FKROODV��)RU�SURSDJDWLRQ��FKROODV�UHO\�PRUH�RQ�IDOOHQ�VWHPV�
WDNLQJ�URRW�WKDQ�RQ�VHHGV�EHLQJ�GLVSHUVHG��6SHFLHV�ZLWK�WKH�ZLGHVW�UDQJHV�
VHHP�WR�DOVR�KDYH�MRLQWV�WKDW�PRVW�HDVLO\�VQDJ�SDVVLQJ�DQLPDOV��LQFOXGLQJ�XV��$�
SRFNHW�FRPE�LV�WKH�ZHDSRQ�RI�FKRLFH�LQ�UHPRYLQJ�D�FOXVWHU�RI�VSLQHV��)RU�
VLQJOH��ODUJH�VSLQHV�\RX�PD\�SUHIHU�QHHGOH-QRVHG�SOLHUV��IRU�WKRVH�GHYLOLVKO\�
VPDOO�JORFKLG�VSLQHV��WU\�WZHH]HUV�� 

 �,Q�GHVFULELQJ�WKH�WKURHV�RI�H[WUHPH�
WKLUVW�RI�D�SURVSHFWRU�ZKR�UDQ�RXW�RI�ZDWHU�
DORQJ�WKH�&DPLQR�LQ������DQG�IRU�ILYH�GD\V�
ZDONHG��VWXPEOHG��DQG�FUDZOHG�EDFN�WR�
7LQDMDV�$OWDV��:-�0F*HH�SODFHG�FKROOD�LQ�
D�VSHFLDO�KHOO�IRU�VRPHRQH�KDOOXFLQDWLQJ�
DERXW�D�GULQN�RI�ZDWHU��ZULWLQJ��³7KH�
IRUELGGLQJ�FKROOD��VSLQLHVW�RI�WKH�FUXHOO\�
VSLQHG�FDFWL��LV�YDJXHO\�VHHQ�DV�D�KXJH�
FDUDIH�VXUURXQGLQJ�E\�FU\VWDO�JREOHWV��DQG�
WKH�IOHVK-SLHUFLQJ�MRLQWV�DUH�JUHHGLO\�

JUDVSHG�DQG�SUHVVHG�DJDLQVW�WKH�IDFH�WR�FOLQJ�OLNH�EHJJDUWLFNV�WR�ZRROHQ�
JDUPHQWV��ZLWK�WKH�VSLQHV�SHQHWUDWLQJ�FKHHNV�DQG�SHUKDSV�WDSSLQJ�DUWHULHV�´ 
 3KRWRJUDSKHUV�OLNH�-DFN�'\NLQJD�VHH�FKROOD�DV�SLFWXUH-SHUIHFW�VXEMHFWV�IRU�
EDFNOLW�$UL]RQD�+LJKZD\V�SKRWRV��DQG�ELUGV�–�HVSHFLDOO\�WKUDVKHUV��GRYHV��DQG�
FDFWXV�ZUHQV�–�EXLOG�QHVWV�LQ�FKROOD��DQG�SDFNUDWV�VWDFN�FKROOD�MRLQWV�WR�PDNH�
ZDOOV�DQG�URRIV�IRU�WKHLU�GHQV� 
 



��� 

 

0LOH������������¶��´1��������¶��´:��&KLQDPDQ�)ODW��7KH�QDPH�UHSRUWHGO\�FDPH�
IURP�&KLQHVH�LPPLJUDQWV�ZKR�ZLVKHG�WR�IDUP�KHUH�VRPHWLPH�LQ�WKH�ILUVW�KDOI�RI�
WKH�WZHQWLHWK�FHQWXU\��WKRXJK�DQRWKHU�YHUVLRQ�VD\V�WKH\�ZHUH�VPXJJOHG�DFURVV�
WKH�ERUGHU�DQG�WKHQ�PXUGHUHG�KHUH�� 
 7UHHV�DQG�JUDVVHV�DORQJ�WKH�EDQG�RI�GU\�UXQQHOV�SURYLGH�DQ�LQWHUHVWLQJ�
SODFH�WR�ZDON�VRXWK�DORQJ�WKH�'HHU�+ROORZ�GUDLQDJH��SHUKDSV�DV�IDU�DV�$QWHORSH�
7DQN��DERXW���PLOHV�RQH-ZD\���6RQRUDQ�SURQJKRUQ�KDYH�EHHQ�VHHQ�KHUH�DV�ZHOO�
DV�PXOH�GHHU�DQG�URRVWLQJ�WXUNH\�YXOWXUHV� 
 
0LOH������������¶��´1��������¶��´:��9LVWD�RI�WKH�*UDQLWH�0RXQWDLQV�WR�WKH�QRUWK��
DV�ZHOO�DV�6KHHS�3HDN�LQ�WKH�*URZOHU�0RXQWDLQV�WR�WKH�QRUWKHDVW� 
 
0LOH������������¶����´1��������¶��´:��3XOO-RXW��)URP�WKH�VORSHV�RI�WKH�VPDOO�KLOO�
QRUWK�RI�WKH�URDG�\RX�FDQ�ORRN�QRUWK�WRZDUG�WKH�*UDQLWH�0RXQWDLQV�ZKHUH����
LPPLJUDQWV�GLHG�LQ�0D\������DIWHU�EHLQJ�DEDQGRQHG�E\�WKHLU�VPXJJOHUV�DQG�
WKHQ�EHFRPLQJ�KRSHOHVVO\�ORVW�ZHVW�RI�WKH�PRXQWDLQV��%RUGHU�3DWURO�DJHQWV�
UDFHG�WR�ILQG�WKHP�DQG�UHVFXHG����RWKHUV�LQ�WKH�JURXS�IURP�FHUWDLQ�GHDWK�LQ�WKH�
VXPPHU¶V�WRUULG�KHDW��7KRVH�HYHQWV�DUH�FKURQLFOHG�LQ�/XLV�8UUHD¶V�ERRN�7KH�
'HYLO¶V�+LJKZD\��D�ERRN�KH�GHGLFDWHG�³)RU�WKH�GHDG��DQG�IRU�WKRVH�ZKR�UHVFXH�
WKH�OLYLQJ�´�,URQLFDOO\��WKH�VXPPLW�RI�WKLV�KLOO�������¶��´1��������¶��´:��KDV�EHHQ�
XVHG�DV�D�ORRNRXW�SRVW�E\�VPXJJOHUV�WR�VS\�RQ�%RUGHU�3DWURO�� 

  
$V�\RX�JR«�0LOH�������5HPLQGHU��WKH�
&DPLQR¶V�VSHHG�OLPLW�LV����RU�EHORZ��7KLV�
URXWH�LV�D�VLQJOH-ODQH�MHHS�WUDLO�ZLWK�WZR-
ZD\�WUDIILF�� 
 
0LOH������������¶����´1��������¶����´:��<�
MXQFWLRQ��&DPLQR�JRHV�ZHVW��DGPLQLVWUDWLYH�
WUDLO�FRPLQJ�LQ�IURP�VRXWKHDVW�LV�FORVHG�WR�
SXEOLF�YHKLFOHV�� 
 

0LOH������������¶��´1��������¶��´:��3DSDJR�:HOO�SULPLWLYH�FDPSJURXQG��,W�KDV�
SLFQLF�WDEOHV��EXW�QR�UDPDGDV��ZDWHU��ODWULQHV��RU�WUDVK�SLFNXS�� 
 +LNHUV�PD\�ILQG�DQ�ROG�HDVWERXQG�WUDLO�WR�WKH�3DSDJR�0LQH�GLJJLQJV�DW�WKH�
EDVH�RI�3DSDJR�0RXQWDLQ��$QG�ELUGZDWFKHUV�FDQ�DOZD\V�ILQG�D�YDULHW\�RI�ELUGV�
DORQJ�WKH�ZDVK�DQG�LQ�WKH�IODWV��VXFK�DV�YLUGHQV��JQDWFDWFKHUV��DQG�
KXPPLQJELUGV��ZLWK�VHYHUDO�RZO�VSHFLHV�FDOOLQJ�DW�QLJKW�� 

 
0LOH������������¶��´1��������¶��´:��
3DSDJR�:HOO��1R�FDPSLQJ�LV�DOORZHG�QHDU�
WKH�ZHOO�RU�ZLOGOLIH�JX]]OHU��$ORQJ�WKH�
ZDVKHV�\RX�FDQ�ILQG�FDQ\RQ�UDJZHHG�
�$PEURVLD�DPEURVLRLGHV���ZKLWH�EXUUREXVK�
RU�FKHHVHEXVK��$PEURVLD�VDOVROD��IRUPHUO\�
+\PHQRFOHD�VDOVROD���GHVHUW�VWDUYLQH�
�%UDQGHJHD�ELJHORYLL���DQG�SLJZHHG�RU�
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VHDSRUW���2QH�RI�<XPD¶V�PRVW�LQWHUHVWLQJ�FLWL]HQ¶V�UDQ�FDPHO�SDFN-WUDLQV�WR�
PLQHV�QHDU�'RPH��1LFNQDPHG�+L�-ROO\��KH�EURXJKW�FDPHOV�WR�WKH�8�6��IURP�
7XUNH\�DV�SDUW�RI�/W��%HDOH¶V�H[SHULPHQW�WR�XVH�³WKH�VKLSV�RI�WKH�GHVHUW´�LQ�WKH�
$PHULFDQ�6RXWKZHVW�WR�FDUU\�PLOLWDU\�VXSSOLHV��+LV�$UDELF�QDPH�ZDV�+DGM�$OL��
$QG�LI�\RX�EHJDQ�\RX�WULS�LQ�$MR�RU�2UJDQ�3LSH��\RX�PD\�KDYH�VHHQ�UHIHUHQFHV�
WR�.DOLOYLOOH��WKH�QDPH�IRU�/XNHYLOOH�DW�RQH�WLPH��RU�VLJQV�IRU�$OOH\�5RDG�RU�7RP�
$OOH\�&RXUWKRXVH��7KH�6\GH�.DOLO�IDPLO\�–�$MR�VWDOZDUWV�–�KDLOHG�IURP�6\ULD�
DERXW�������DQG�WKH�-XGJH�7RP�$OOH\¶V�JUDQGIDWKHU�ZDV�7XUNLVK�DQG�RULJLQDOO\�
QDPHG�0XKDPPDG�$OL�–�ZKLOH�SDVVLQJ�WKURXJK�(QJODQG�RQ�KLV�ZD\�WR�$PHULFD�
KH�FKDQJHG�LW�WR�$OOH\��*DU\�1DEKDQ¶V�ERRN�$UDE���$PHULFDQ��/DQGVFDSH��
&XOWXUH��DQG�&XLVLQH�LQ�7ZR�*UHDW�'HVHUWV�WHOOV�XV�PRUH��$QG�LI�\RX�UHWXUQ�
KRPH�WKURXJK�'DWHODQG��$UL]RQD��VWRS�LQ�IRU�D�GDWH�VKDNH�PDGH�IURP�PHGMRROV� 
 
0LOH������&DPSVLWH�DW�HQG�RI�D�ULGJH�DQG�QH[W�WR�D�ZDVK��$W�DQ\�RI�\RXU�
FDPSV��\RX�PLJKW�WDNH�D�FORVH�ORRN�DW�WKH�GDUN�VRLO�FUXVW��,I�\RX�H[DPLQH�D�

WHDVSRRQ�VFRRS�RI�LW��\RX�PD\�QRWLFH�WKDW�
WKH�JUDLQV�RI�VDQG�DUH�KHOG�WRJHWKHU�E\�
VKHDWKV�RI�F\DQREDFWHULD��DQG�WKDW�WKH�
JUDLQV�PD\�EH�WLQJHG�ZLWK�JUHHQ�DOJDH��,I�
\RX�ZHW�D�VDXFHU-VL]HG�DUHD�RI�WKH�FUXVW��
\RX�PD\�DFWXDOO\�VHH�LW�WXUQ�JUHHQHU�ZLWKLQ�
KRXUV��D�PLUDFOH�RI�UHMXYHQDWLRQ��%LRORJLFDO�
VRLO�FUXVWV�DUH�D�FRPSOH[�PRVDLF�RI�OLYLQJ�
RUJDQLVPV�–�F\DQREDFWHULD��IRUPHUO\�FDOOHG�
EOXH-JUHHQ�DOJDH���JUHHQ�DOJDH��OLFKHQV��
PRVVHV��OLYHUZRUWV��EDFWHULD��DQG�IXQJL�–�

WKDW�ZHDYH�WKURXJKRXW�WKH�WRS�IHZ�PLOOLPHWHUV�RI�WKH�VRLO�VXUIDFH� 
 ,I�\RX�KDG�D�PLFURVFRSH�LQ�\RXU�WULTXH�EDJ��\RX�FRXOG�VHH�D�FLUFXV�RI�VPDOO�
LQYHUWHEUDWHV�VXFK�DV�SURWLVWV��H�J���DPRHEDH��FLOLDWHV��DQG�IODJHOODWHV���
QHPDWRGHV�DQG�PLFURDUWKURSRGV��H�J���PLWHV��WDUGLJUDGHV��LVRSRGV���
PDFURDUWKURSRGV��H�J���WHQHEULRQLG�EHHWOHV��WHUPLWHV��DQG�DQWV���DQG�EDFWHULD�
DQG�IXQJL��DOO�UHO\LQJ�RQ�WKH�FUXVW�IRU�IRRG�DQG�VKHOWHU��*UD]LQJ�E\�SURWR]RDV�
VWLPXODWHV�F\DQREDFWHULDO�QLWURJHQ�IL[DWLRQ��<RX�FDQ�VHH�ZK\�HFRORJLVW�-D\QH�
%HOQDS�FDOOV�WKH�FUXVW�%2%��IRU�%LR-2UJDQLF�%XGGLHV��'RQ¶W�FUXVK�%RE� 
 $�%RUGHU�3DWURO�URDG�UXQV�HDVW-ZHVW�DERXW����\DUGV�QRUWK�RI�KHUH� 
 
0LOH�����������¶����´1��������¶����´:��6LJQ�$-���IRU�D�WUDLO�WKDW�JRHV�HDVWZDUG��
*DUGHQHVTXH��ODUJH�OLPEHUEXVKHV��-DWURSKD�FXQHDWD���FUHRVRWH��VRPH�YHOYHW�
PDOORZV��+RUVIRUGLD�VSS����RFRWLOORV��LURQZRRGV«�DQG�GR]HQV�RI�WUHHV�DQG�
FDFWXV�WKDW�KDYH�GLHG�EHWZHHQ������DQG������IRU�ODFN�RI�PRLVWXUH��.HHS�JRLQJ�
QRUWK� 
 
0LOH������6LJQ�$-����.HHS�VWUDLJKW�RQ�PDLQ�URDG� 
 
0LOH������&DPSVLWHV� 
 



��� 

 

HRQV�EURXJKW�VDQG�DQG�VLOW�GRZQVWUHDP��OHDYLQJ�XV�WKH�*ODPLV�'XQHV��
$OJRGRQHV�'XQHV��<XPD�'XQHV��*UDQ�'HVLHUWR��&RORUDGR�5LYHU�'HOWD��DQG�WKH�
H[FHSWLRQDOO\�ULFK�VRLO�RI�WKH�,PSHULDO�9DOOH\�DQG�<XPD�9DOOH\��0DMRU�WULEXWDU\�
ULYHUV�EULQJLQJ�WKH�VDQG�DQG�VLOW�DUH�WKH�*UHHQ��6DQ�-XDQ��/LWWOH�&RORUDGR��
9LUJLQ��%LOO�:LOOLDPV��DQG�*LOD�ULYHUV�� 
 
0LOH�����������¶����´1��������´����´:��.ඍඡ�ඒඝඖඋගඑඖ��<�MXQFWLRQ��7XUQ�

QRUWKZHVW��ULJKW��DW�VLJQ�$-����7KLV�URDG�WUHQGV�
QRUWKZHVW�IRU�PDQ\�PLOHV��URXJKO\�SDUDOOHO�WR�WKH�
PRXQWDLQ�VSLQH��$�³&DPLQR�GHO�'LDEOR�–�)RUWXQD�
0LQH´�VLJQ�PD\�SRLQW�WKLV�ZD\��7KH�RWKHU�URDG��
FORVHG�WR�WKH�SXEOLF��JRHV�VRXWK�WR�WKH�ERUGHU�IHQFH� 
 %HIRUH�\RX�OLHV�D�³GLIIHUHQW´�GHVHUW��RQH�ZLWK�
PRUH�VDQG��IODWWHU�JURXQG��DQG�SODQWV�JURZLQJ�IDWKHU�
DSDUW��UHO\LQJ�RQ�OHVV�SUHFLSLWDWLRQ��9LVXDOO\�LW�ODFNV�
WKH�QHDUE\�PRXQWDLQV�DQG�SHDNV��DQG�WKH�OLJKW�DQG�
FRORUV�DSSHDU�GLIIHUHQW��SHUKDSV�IURP�KXPLGLW\�RI�
WKH�ULYHU�YDOOH\�RU�VPRNH�GULIWLQJ�IURP�ILHOG�EXUQLQJ��
1HDUE\�DUH�FUHRVRWHV��OLPEHUEXVK��-DWURSKD�
FXQHDWD���RFRWLOOR��D�IHZ�VDJXDURV��DQG�VSDFLRXV�
RSHQ�IODWV��7KH�6SDQLVK�QDPH�IRU�OLPEHUEXVK�LV�

VDQJUHQJDGR��D�FRQWUDFWLRQ�IRU�VDQJUH�GHO�GUDJR�–�GUDJRQ¶V�EORRG��EHFDXVH�LW�
³EOHHGV´�UHGGLVK�VDS�ZKHQ�LQMXUHG��,W�LV�D�PHPEHU�RI�WKH�ODUJH�VSXUJH�IDPLO\��
DQG�LWV�VWHPV�KDYH�EHHQ�XVHG�E\�1DWLYH�$PHULFDQV�IRU�EDVNHWU\�� 
 
0LOH�����������¶����´1��������¶����´:��$�UHVFXH�EHDFRQ��&RQWLQXH�DURXQG�WKH�WLS�
RI�WKH�PRXQWDLQ�DQG�JR�QRUWKZHVW�� 
 
0LOH������&DPSVLWH��VXUYH\RU¶V�EHQFKPDUN��DQG�URFNV��6XUYH\LQJ�LQ�WKH�
GHVHUW�FDQ�EH�FKDOOHQJLQJ�LQ�XQXVXDO�ZD\V��LQFOXGLQJ�WKH�HIIHFWV�RI�KHDW�RQ�
WKH�PHQ��DQG�VKLPPHULQJ�KHDW�RU�PLUDJHV�GLVWRUWLQJ�DFFXUDWH�UHDGLQJV�ZLWK�
WKHLU�VH[WDQWV��$V�/W��1��0LFKOHU��ERXQGDU\�VXUYH\RU�LQ������UHSRUWHG���7KH�
KHDW�KDG�EHFRPH�VR�JUHDW�DV�WR�FRPSHO�XV�WR�RSHUDWH�HQWLUHO\�ZLWK�VLJQDO-ILUHV�
E\�QLJKW��� 
 
$V�\RX�JR«��0LOHV�����WR������&DPSVLWHV��/DUJH�EDUH�IODWV�DW�HGJH�RI�
PRXQWDLQ�DQG�QH[W�WR�VDQG\�ZDVKHV�� 
 
$V�\RX�JR«��0LOHV�����WR������)LQH�H[DPSOHV�RI�WHGG\EHDU�FKROOD�DQG�
FU\SWRELRWLF�FUXVWV��7KH�FUXVW�KHOSV�KROG�WKH�WKLQ�VRLO�DQG�VFDQW�PRLVWXUH�IRU�WKH�
FDFWXV��0DQ\�RI�WKH�GXVW�VWRUPV�H[SHULHQFHG�LQ�$UL]RQD�RULJLQDWH�IURP�
XQSODQWHG�IDUPODQGV�RU�FRQVWUXFWLRQ�VLWHV��QRW�WKH�RSHQ�GHVHUW��ZKLFK�LV�ODUJHO\�
KHOG�LQ�SODFH�E\�WKLV�ELRWLF�FUXVW��,QWHUHVWLQJO\��WKH�ZHDWKHUFDVWHU�ZRUG�KDERRE�LV�
$UDELF��KDEǌE��JDOH�ZLQG���RQH�RI�PDQ\�ZH�ERUURZHG�LQWR�(QJOLVK��2WKHUV�
LQFOXGH�PRQVRRQ��PDZVLP��IRU�VHDVRQ���DGREH��DW-WǌED��EULFN���DONDOL��DO-NDKOL��
DONDOLQH���FDUDYDQ��TDƯUDZƗQ��D�FRQYR\���FDQG\��TDQGƯ��VXJDUHG���FRWWRQ��TXWXQ���
DQG�FRIIHH��TDKZD��FRIIHH��ZLWK�PRFKD�FRPLQJ�IURP�WKH�QDPH�RI�D�<HPHQ�
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FDUHOHVV�ZHHG��$PDUDQWKXV�SDOPHUL���DV�ZHOO�DV�SDORYHUGH�WUHHV��7KH�ODUJH�
VDJXDUR�QHDU�WKH�ZLOGOLIH�JX]]OHU�LV�D�IDYRULWH�KDQJRXW�IRU�WXUNH\�YXOWXUHV�DQG�
RWKHU�ELUGV� 

 7KH�ZHOO�SURYLGHG�ZDWHU�WR�3DSDJR�
0LQH�LQ�WKH�����V�DQG�HDUO\�����V��EXW�WKH�
PLQH�ZDV�D�EXVW��,Q�WKH�ODWH�����V�-LP�
+DYLQV�DQG�KLV�IDPLO\�HVWDEOLVKHG�D�UDQFK�
KHUH�ZLWK�D�WZR-URRP�FDELQ��FRUUDOV��VWRFN�
WDQNV��DQG�ZLQGPLOO��+LV�VRQ�+DQN�+DYLQV�
UDQ�FDWWOH�LQ�WKH�DUHD�XQWLO�WKH�ODWH�����V��
EXW�QRWKLQJ�UHPDLQV�RI�WKH�UDQFK��5HIXJH�
PDQDJHU�*DOH�0RQVRQ�EUDJJHG�WKDW�-LP�
DQG�0DU\�+DYLQV�EDNHG�WKH�EHVW�EXWWHUPLON�
ELVFXLWV�KH�HYHU�WDVWHG�� 
 $QG�DV�\RX�HIIRUWOHVVO\�XQVFUHZ�WKH�

FDS�RQ�\RXU�ZDWHU�ERWWOH��\RX�PLJKW�UHFDOO�.LUN�%U\DQ¶V�GHVFULSWLRQ�RI�JHWWLQJ�D�
GULQN�KHUH�LQ�������³7KHUH�ZDV«D�WULSRG�DQG�SXOOH\�HUHFWHG�RYHU�WKH�ZHOO��
:DWHU�ZDV�REWDLQHG�E\�PHDQV�RI�D�VWHHO�FDEOH�GUDZQ�WKURXJK�D�SXOOH\�DQG�
DWWDFKHG�WR�D�VDQG�SXPS��WKH�VDQG�SXPS�EHLQJ�ORZHUHG�WR�ZDWHU�DW�D�GHSWK�RI�
����IHHW��ILOOHG�WKURXJK�D�YDOYH�DW�WKH�ERWWRP��DQG�SXOOHG�RXW�E\�DWWDFKLQJ�WKH�
FDEOH�WR�DQ�DXWRPRELOH��$�VLQJOH�KRUVH�RU�WZR�PHQ�FRXOG�SXOO�RXW�WKH�VDQG�SXPS�
ZKHQ�IXOO��EXW�LW�LV�GRXEWIXO�WKDW�D�PDQ�DORQH�FRXOG�REWDLQ�ZDWHU�´ 
 
0LOH������������¶����´1��������¶����´:��&DPLQR�EHQGV�ZHVW��OHIW���$Q�
DGPLQLVWUDWLYH�WUDLO�UXQV�QRUWK��ULJKW��WR�VHYHUDO�GLVWDQW�ZLOGOLIH�ZDWHUV�EXW�LV�

FORVHG�WR�SXEOLF�YHKLFOHV��7KH�VWRXW�VLJQ�
SRVW�RQ�VRXWK�VLGH�RI�WKH�URDG�RQFH�KHOG�D�
86�&XVWRPV�VLJQ�WHOOLQJ�ERUGHU�FURVVHUV�WR�
FKHFN�LQ�DW�QHDUHVW�&XVWRPV�RIILFH��8QWLO�
WKH�ODWH�����V�ERUGHU�WUDYHOHUV�ZKR�ZHUH�
86�FLWL]HQV�FRXOG�FURVV�WKH�LQWHUQDWLRQDO�
OLQH�LQWR�WKH�86�ZKHUH�WKH\�ZLVKHG�DQG�
ZHUH�UHTXLUHG�WR�UHSRUW�IRU�LQVSHFWLRQ�RQO\�
LI�LPSRUWLQJ�JRRGV�IURP�DEURDG��)DPRXV�
DJHQWV�ZKR�SDWUROOHG�WKLV�SRUWLRQ�RI�WKH�

ERUGHU�DQG�URGH�WKH�OLQH�KRUVHEDFN�IURP�6RQR\WD�WR�<XPD�LQFOXGH�-HII�0LOWRQ�
DQG�(G�.HWFKXP��0LOWRQ�ZDV�OLRQL]HG�LQ�-��(YHWWV�+DOH\¶V�ERRN�-HII�0LOWRQ��$�
*RRG�0DQ�ZLWK�D�*XQ�DQG�IHDWXUHG�LQ�:LOOLDP�7��+RUQDGD\¶V�&DPS-ILUHV�RQ�
'HVHUW�DQG�/DYD�� 
 
$V�\RX�JR«��0LOH�������$�WDOO�ZRRGHQ�SRVW�VRXWK�RI�WKH�URDG�PDUNV�D�
FRQWURO�SRLQW�IRU�WKH�86�$UP\�0DS�6HUYLFH¶V�PDSSLQJ�SURMHFW�RI�WKH�HDUO\�����V��
,WV�WDJ�UHDGV�³���´�7HUPLWHV��ZLQG��DQG�HURVLRQ�KDYH�WRSSOHG�PRVW�RI�WKH�SRVWV�
WKURXJKRXW�WKH�UHJLRQ��EXW�IRU�VHYHUDO�GHFDGHV�WKHVH�QXPEHUHG�SRVWV�VHUYHG�DV�
URDG�DQG�MXQFWLRQ�PDUNHUV��0DQ\�UHJLRQDO�VXUYH\�EHQFKPDUNV�DQG�SODFH-QDPHV�
GDWH�IURP�WKLV�SHULRG��)RU�H[DPSOH��EHQFKPDUNV�ZHUH�QDPHG�IRU�UHIXJH�
PDQDJHUV�*DOH�0RQVRQ�DQG�1RUPDQ�6LPPRQV��ZKR�DVVLVWHG�WKH�VXUYH\RUV��



��� 

 

DQG�WKLV�SHULRG�LV�ZKHQ�SODFHV�VXFK�DV�WKH�6LHUUD�$ULGD��+XPPLQJELUG�&DQ\RQ��
DQG�%HDQ�3DVV�ZHUH�IRUPDOO\�QDPHG��7KH�����-HUD�PDSV�KDYH�EHHQ�
VXEVHTXHQWO\�XSGDWHG�XVLQJ�*36�DQG�ODVHU�WHFKQRORJ\�� 
 
$V�\RX�JR«�0LOH������WR�������0H[LFR¶V�6LHUUD�3LQDFDWH�ORRPV�WR�WKH�VRXWK��,W�

LV�D�VKLHOG�YROFDQR�DQG�WKH�VXPPLW��������
IHHW��RI�WKH�3LQDFDWH�/DYD�)LHOG��QRZ�
LQFOXGHG�ZLWKLQ�WKH�3LQDFDWH�:RUOG�
+HULWDJH�6LWH�DQG�5HVHUYD�GH�OD�%LRVIHUD�
(O�3LQDFDWH�\�(O�*UDQ�'HVLHUWR�GH�$OWDU��D�
����PLOOLRQ-DFUH�0H[LFDQ�ELRVSKHUH�
UHVHUYH��7KH�ZHVWHUQ�SHDN�LV�FDOOHG�
3LQDFDWH�3HDN�DQG�LV�WKH�VXPPLW�RI�9ROFiQ�
6DQWD�&ODUD��2Q�2FWREHU����������WKH�
LQWUHSLG�-HVXLW�SDGUH�(XVHELR�.LQR�DQG�KLV�
SDUW\�ZHUH�WKH�ILUVW�(XURSHDQV�WR�DVFHQG�

WKLV�SHDN��DQG�LQ�1RYHPEHU����������.LQR�DJDLQ�FOLPEHG�D�SHDN�LQ�WKH�DUHD�DQG�
UHSRUWHG���:H�VDZ�YHU\�SODLQO\�WKH�FRQQHFWLRQ�RI�WKLV�RXU�ODQG�ZLWK�WKDW�RI�WKH�
ZHVW���IXHOLQJ�KLV�FODLP�WKDW�%DMD�&DOLIRUQLD�LV�D�SHQLQVXOD�DQG�QRW�DQ�LVODQG��
&DUWRJUDSKHUV�KDG�IRUJRWWHQ�WKDW�6SDQLVK�VHD�FDSWDLQ�+HUQDQGR�GH�$ODUFyQ�
SURYHG�WKLV�LQ�������7KH�HDVWHUQ�SHDN�LV�VRPHWLPHV�FDOOHG�&DUQHJLH�3HDN��
ILJXULQJ�LQ�D�GHVHUW�WUDYHO�ERRN�&DPS-)LUHV�RQ�'HVHUW�DQG�/DYD�E\�:LOOLDP�7��
+RUQDGD\� 
 7KH�QDPH�3LQDFDWH�LV�GHULYHG�IURP�D�1DKXDWO�WHUP��3LQDFDWO��PHDQLQJ�
EHHWOH��LQ�QRUWKZHVWHUQ�6RQRUD�WKH�WHUP�3LQDFDWH�LV�XVHG�IRU�ODUJH�EODFN�VWLQN-
EHHWOHV�LQ�WKH�JHQXV�(OHRGHV��H�J��(��DUPDWD���:KHQ�WKUHDWHQHG��WKH�GHVHUW�
VWLQN�EHHWOH�PD\�VWDQG�RQ�LWV�KHDG�DQG�VSUD\�SUHGDWRUV�ZLWK�D�IRXO�IOXLG�IURP�LWV�
DEGRPHQ��2¶RGKDP�FDOO�WKH�PRXQWDLQ�6-FXN�'R
DJ��VRPHWLPHV�VSHOOHG�6FKXN�
7RDN���PHDQLQJ�³EODFN�PRXQWDLQ�´ 
 
0LOH������������¶����´1��������¶����´:��&DPS�*ULS��D�%RUGHU�3DWURO�IRUZDUG�

RSHUDWLQJ�EDVH�DQG�GH�IDFWR�UHVFXH�VWDWLRQ�
ZLWK�EOLQNLQJ�UHG�EHDFRQ�DWRS�
FRPPXQLFDWLRQV�PDVW��7KH�FDPS�ZDV�
HVWDEOLVKHG�LQ������DV�D�UHVSRQVH�WR�WKH�
���PLJUDQW�GHDWKV�QHDU�WKH�*UDQLWH�
0RXQWDLQV�LQ�0D\������DQG�WKH�WHUURULVW�
DWWDFNV�RI�6HSWHPEHU�����������,W�DOORZV�
DJHQWV�WR�ZRUN�FORVH�WR�WKH�LQWHUQDWLRQDO�

OLQH�DQG�UHVSRQG�LPPHGLDWHO\�WR�FDOORXWV�DQG�HPHUJHQFLHV��$JHQWV�DUH�WKH�
QDWLRQ¶V�ERUGHU�SROLFH�DQG�IUHTXHQWO\�ZRUN�LQ�DUHDV�ZKHUH�QR�RWKHU�DJHQF\�LV�
DEOH�WR�UHVSRQG�WR�YLRODWLRQV��FULPHV��RU�UHVFXHV��7HFKQLFDOO\�&DPS�*ULS�LV�D�
PRELOH�EDVH��PHDQLQJ�WKDW�LW�FRXOG�EH�GLVDVVHPEOHG�DQG�PRYHG�LQ�D�IHZ�GD\V��
7KH�QDPH�FRPHV�IURP�WKH�VORJDQ�³*HW�D�JULS´�RQ�D�SUREOHP�� 
 2Q�WKH�VRXWK�VLGH�RI�WKH�URDG��D�JUDYH�DQG�FURVV�SD\�WULEXWH�WR�3HWH��DQ�RII-
FRXUVH�SHOLFDQ�WKDW�ODQGHG�KHUH�DQG�GLHG�EHIRUH�DQ�DQLPDO�UHVFXH�VSHFLDOLVW�
FRXOG�DUULYH��$QG�UDYHQV�IUHTXHQW�WKH�FDPS��VKRZLQJ�D�IRQGQHVV�IRU�WHDULQJ�

���������������������������������������������������������������������������������������������������������������������������� 

 

VKRZQ�RQ�WKH�*ROGZDWHU�5DQJH�0DS�DQG�LW�VLPSOLILHV�\RXU�WULS���(DUO\�WUDYHOHUV�
XVHG�WKLV�ZHVWHUQ�URXWH�WR�UHDFK�<XPD�PRUH�GLUHFWO\�� 
 7KH�URDG�QRUWK�JRHV�WR�:HOOWRQ��7KH�OHJ�WR�)RUWXQD�DQG�<XPD�LV�GLSSLHU��
VDQGLHU��URFNLHU��DQG�PRUH�ZDVK-ERDUGHG�WKDQ�WKH�URXWH�WR�:HOOWRQ��EXW�LW�DOVR�
IHHOV�PRUH�OLNH�WKH�³ROG´�&DPLQR�GHO�'LDEOR��ZLOGHU�DQG�ZLWK�OHVV�WUDIILF�� 
 
0LOH�����������¶����´1��������¶����´:��-XQFWLRQ�$-����7DNH�WKH�EHWWHU�URDG�ZHVW�
�OHIW���KHDGLQJ�WKURXJK�WKH�PRXQWDLQ�� 
 
$V�\RX�JR«��0LOHV�����WR�������7LQDMDV�$OWDV�3DVV��+HDGLQJ�ZHVW��WKH�IRRWKLOO�

SDORYHUGHV�RQ�WKH�KLOOVLGHV�DUH�SUREDEO\�WKH�ODVW�
\RX¶OO�VHH�HQ�URXWH�WR�<XPD��PDLQO\�WKH�EOXH�
SDORYHUGH�VXUYLYHV�LQ�WKH�K\SHUDULG�GHVHUW�DKHDG��
ERWK�DORQJ�GUDLQDJHV�DQG�RQ�WKH�VORSHV��7KLV�LV�
XQH[SHFWHG�DQG�QRW�W\SLFDO�LQ�PRVW�RI�WKH�6RQRUDQ�
'HVHUW��ZKHUH�EOXH�SDORYHUGH�IORXULVKHV�DORQJ�ZDWHU�
FRXUVHV�DQG�LQ�GHHSHU�VRLOV�ZKLOH�IRRWKLOOV�SDORYHUGH�
SUHIHUV�GULHU�KLOOVLGHV�DQG�EDMDGDV��$SSDUHQWO\�WKH�
FUHVW�RI�WKH�7LQDMDV�$OWDV�UDQJH�FUHDWHV�D�VXPPHU�
UDLQ�VKDGRZ��GLVIDYRULQJ�WKH�ZHVW�VLGH� 
 6LPLODUO\��WULDQJOH-OHDI�EXUVDJH�KDV�JLYHQ�XS�–�
ZHVWZDUG��\RX¶OO�ILQG�RQO\�ZKLWH�EXUVDJH��EHFDXVH�
WULDQJOH-OHDI�UHTXLUHV�VXPPHU�UDLQV�DV�ZHOO�DV�ZLQWHU�
UDLQV��EXW�ZKLWH�EXUVDJH�GRHV�QRW��7KH�GHVHUW�ZHVW�

RI�WKH�*LOD�DQG�7LQDMDV�$OWDV�0RXQWDLQV�UHFHLYHV�DQ�DYHUDJH�RI�RQO\���WR���
LQFKHV�D�\HDU��PRVW�RI�LW�LQ�ZLQWHU�� 
 5RFNV�DQG�JUDQLWH�VORSHV�WR�FOLPE�DQG�SOD\�RQ��&DPSVLWHV��,Q�WKH�HYHQLQJ��
HYHQ�LQ�FRROHU�ZHDWKHU��\RXU�FDPS�PD\�EH�YLVLWHG�E\�DQ\�RI�VHYHUDO�VSHFLHV�RI�
LQVHFW�HDWLQJ�EDWV�WKDW�URRVW�LQ�FUHYLFHV��FDYHV��DQG�ROG�PLQHV��7KHVH�PD\�
LQFOXGH�SDOOLG�EDWV��ELJ�EURZQ�EDWV��OHDI-QRLVHG�EDWV��&DOLIRUQLD�P\RWLV��DQG�
ZHVWHUQ�SLSHVWUHOOH��WKH�PRVW�FRPPRQ�VSHFLHV�LQ�WKLV�UHJLRQ��7RR��OHVVHU�
QLJKWKDZNV�IO\�DW�GXVN�KXQWLQJ�LQVHFWV��7KH�SUHVHQFH�RI�EDWV�LV�D�VLJQ�RI�D�
KHDOWK\�HFRV\VWHP�� 
 
$V�\RX�JR«��0LOHV�����WR������/RRN�IRU�ELJKRUQ�WUDFNV�LQ�VDQG\�ZDVKHV�
DQG�URDGZD\�ZKHUH�WKH\�FURVV�IURP�RQH�PRXQWDLQ�WR�DQRWKHU�RU�IHHG�RQ�SODQWV�
DORQJ�WKH�ZDVKHV��:KDW�LV�KHUH�IRU�WKHP�WR�HDW"�$PRQJ�WKHLU�IDYRULWH�IRRGV�DUH�
OHDYHV��WZLJV��DQG�IORZHUV�RI�LURQZRRG��SDORYHUGH��FDWFODZ��IDLU\�GXVWHU��
0RUPRQ�WHD��EXUUREXVK��GLWD[LV��DQG�RFRWLOOR��FDFWXV��VXFK�DV�ILVKKRRNV�DQG�
EDUUHOV��D�YDULHW\�RI�JUDVVHV��DQG�IRUEV�VXFK�DV�PDOORZ��,QGLDQ�ZKHDW��DQG�
ILODUHH��7KHLU�GLHW�FRQVLVWV�RI�URXJKO\�����JUDVVHV������EURZVH��DQG�����IRUEV�DV�
VHDVRQDOO\�DYDLODEOH��0RVW�RI�WKHVH�DUH�DYDLODEOH�LQ�WKH�YDOOH\V�RU�PRXQWDLQV�
DURXQG�\RX�� 
 
0LOH������9LHZ�DKHDG�RI�GLVWDQW�*UDQ�'HVLHUWR�DQG�LWV�VDQG�ILHOGV��7KH�
&RORUDGR�5LYHU�EHJLQV�LWV�MRXUQH\�LQ�WKH�5RFN\�0RXQWDLQV�RI�&RORUDGR�DQG�IRU� 
 



��� 

 

 %HFDXVH�RI�WKH�QDWXUDOO\�VDOW\�VRLOV��IHUWLOL]HUV��DQG�KLJK�WHPSHUDWXUHV��WKH�
ILHOGV�ZDWHUHG�E\�WKHVH�FDQDOV�EXLOG�XS�VDOWV�DQG�PXVW�EH�SHULRGLFDOO\�IORRGHG�WR�
OHDFK�DZD\�WKH�VDOWV��7KDW�ZDWHU�LV�SXPSHG�E\�ZHOOV��IURP�DQ�DYHUDJH�GHSWK�RI�
DERXW�����IHHW��DQG�WKDW�KLJKO\�VDOLQH�ZDWHU�LV�UHWXUQHG�E\�JUDYLW\�WR�WKH�
&RORUDGR�5LYHU�PDLQ�FKDQQHO��QHDU�<XPD��/D�&LpQHJD�GH�6DQWD�&ODUD��D�
������-DFUH�ZHWODQG�LQ�WKH�&RORUDGR�'HOWD��GHSHQGV�XSRQ�WKLV�ZDWHU�WR�VXSSRUW�
D�ULFK�ZLOGOLIH�DQG�ELUG�VDQFWXDU\�� 
 
0LOH������5RDG�SDVVHV�XQGHU�,QWHUVWDWH���� 
 
0LOH�����������¶��´1��������¶��´:��+LJKZD\����DW�$YHQXH���(����(�IRU����PLOHV�
HDVW�RI�<XPD���7XUQ�OHIW��ZHVW��IRU�'RPH�DQG�<XPD��RU�ULJKW��HDVW��IRU�:HOOWRQ� 
 5DLOURDG�FURVVLQJ�LV�MXVW�EHIRUH�WKH�KLJKZD\�VWRS�VLJQ��7KH�WUDQV-$UL]RQD�
UDLOURDG�UHDFKHG�KHUH��$GRQGH��ODWH�LQ������IROORZLQJ�\HDUV�RI�FRUSRUDWH�DQG�
SROLWLFDO�LQWULJXH�SRUWUD\HG�LQ�'DYLG�'HYLQH¶V�ERRN�6ODYHU\��6FDQGDO��DQG�6WHHO�
5DLOV��L8QLYHUVH���������2QH�QHZVSDSHU�UHSRUWHG�WKDW�WKH�WULS�IURP�<XPD�WR�
$GRQGH�ZRXOG�WDNH�WZR�KRXUV�DQG�FRVW�����7KH�IDFLOLWLHV�DW�$GRQGH�LQFOXGHG�D�
³WHPSRUDU\�SODWIRUP�IRU�GHOLYHU\�RI�IUHLJKW��EDUEHU�VKRS��WZR�VDORRQV��RQH�KRWHO��
WHOHJUDSK�ZLWK�ODG\�RSHUDWRU��&KLQHVH�ZDVK�KRXVH��UDLOURDG�RIILFH��DQG�RQH�
EXWFKHU�VKRS�´�7KH�KRWHO�ZDV�DFWXDOO\�D�UDLOFDU�ZLWK�URRPV�DQG��DV�\RX�PD\�
UHDOL]H��WKH�QDPH�$GRQGH�LV�6SDQLVK��¢$GyQGH"�RU�¢$�GyQGH"��IRU�³:KHUH"´�
DV�LQ�D�GLVEHOLHYLQJ�³:KHUH�LQ�WKH�ZRUOG�LV�WKDW"´�$V�WKH�WUDFNV�ZHUH�ODLG�
HDVWZDUG��UHDFKLQJ�:HOOWRQ�RQ�)HEUXDU\����������:HOOWRQ�VRRQ�EHFDPH�WKH�KXE�
RI�ORFDO�DFWLYLW\�DQG�D�ZDWHU�VWRS�IRU�WKH�VWHDP�HQJLQHV� 
 

$V�ZH�VKRRN�RII�WKH�VDQGV�RI�/HFKXJXLOOD�RQ�WKH�PDLQ�KLJKZD\��ZH�
WKRXJKW��WKH�FORFNV�RI�KLVWRU\�KDYH�GRQH�OLWWOH�WLFNLQJ�RQ�(O�&DPLQR�GHO�
'LDEOR�VLQFH�3DGUH�.LQR¶V�WLPH� 

     'RURWK\�&KLOGV�+RJQHU��:HVWZDUG��+LJK��/RZ�DQG�'U\ 
 
 

/HJ��E��7LQDMDV�$OWDV�WR�)RUWXQD 
 5HVHW�RGRPHWHU� 
 
7KH�VLHUUD�LV�HDVLO\�FURVVHG�E\�D�FLUFXLWRXV�URXWH�D�OLWWOH�IDUWKHU�QRUWK�ZKLFK�
ILQDOO\�WDNHV�RQH�WKURXJK�D�QDWXUDO�SDVV��&RPLQJ�RXW�RQ�WKH�ZHVWHUQ�VLGH��WKDW�
ZKLFK�DSSHDUV�PRVW�VWULNLQJ�LV�D�SLFWXUHVTXH�VLHUUD�ULVLQJ�EROGO\�IURP�DPRQJ�WKH�
JUHDW�VDQG�GXQHV�WR�WKH�VRXWK��,W�ORRNHG�GHHS�EOXH�LQ�WKH�KD]\�DQG�FDOP�
DIWHUQRRQ�DV�ZH�EHJDQ�WR�OHDYH�>7LQDMDV�$OWDV@�EHKLQG«��7KH�QH[W�PRUQLQJ«,�
VDZ�VXQVKLQH�E\�UHIUDFWLRQ«��7KH�VXQ�VKRQH�LQWR�P\�WHQW«IRU�DW�OHDVW�WZHQW\-
WKUHH�PLQXWHV�EHIRUH�LW�URVH��DQG�WKH�PRRQ�ZDV�EULJKW�DW�WKH�VDPH�WLPH�IRU�ILYH�
PLQXWHV� 

       &DUO�/XPKROW]��1HZ�7UDLOV�LQ�0H[LFR� 
 
0LOH�����������¶����´1��������¶��´:��.ඍඡ�-ඝඖඋගඑඖ�IRU�7LQDMDV�$OWDV�3DVV��)URP�
VLJQ�$-����JR�VRXWKZHVW�WKURXJK�WKH�SDVV���,I�\RX�MXVW�FDPH�IURP�7LQDMDV�$OWDV��
WKLV�PD\�VHHP�OLNH�\RX¶UH�UHWUDFLQJ�\RXU�VWHSV�IRU����\DUGV��EXW�WKLV�LV�WKH�URXWH�
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UXEEHU�ZLSHU�EODGHV�RII�RI�WKH�SDWURO�WUXFNV�–�ZKR�NQRZV�ZK\��6DYY\�DJHQWV�
UHPRYH�WKH�EODGHV�ZKLOH�ZRUNLQJ�KHUH�� 
 
0LOH������������¶����´1��������¶����´:��2¶1HLOO¶V�JUDYH�DQG�2¶1HLOO�3DVV��)LQDO�

UHVWLQJ�SODFH�RI�'DYH�2
1HLOO��D�SURVSHFWRU�
ZKR�GLHG�RI�H[SRVXUH�DIWHU�KLV�EXUURV�
ZDQGHUHG�DZD\��SHUKDSV�LQ�������%\�RQH�
UHSRUW��WKH�WZR�PHQ�ZKR�EXULHG�2¶1HLOO�
ZHUH�IULHQGV�RI�KLV��SURVSHFWRUV�E\�WUDGH��
DQG�UXJJHG��SUDFWLFDO�IURQWLHUVPHQ��7KH\�
GLYYLHG�XS�2¶1HLOO¶V�YDOXDEOHV�DQG�WKHQ�
FRYHUHG�KLP�ZLWK�GLUW�DQG�URFNV��$�FRXSOH�
ZHHNV�ODWHU�WKH\�UDQ�RXW�RI�WREDFFR�DQG�
UHPHPEHUHG�WKDW�WKH\�KDG�EXULHG�2¶1HLOO¶V�
WREDFFR�ZLWK�KLP��7KH\�UHWXUQHG�WR�WKH�
JUDYH�DQG�UHWULHYHG�WKH�WREDFFR�SRXFK��

RQH�UHSRUWLQJ�WKDW�LW�³FKDZHG�MXVW�DV�JRRG�DV�LI�LW�KDG�EHHQ�LQ�P\�SRFNHW�DOO�WKHP�
WZR�ZHHNV�´�7KH�JUDYHVLWH�KDV�EHHQ�SOXQGHUHG�DW�OHDVW�WKUHH�PRUH�WLPHV�VLQFH�
WKHQ��ZLWKRXW�UHZDUG�� 
 5�,�3�'HVFDQVH�HQ�SD]� 
 
0LOH�������$�%RUGHU�3DWURO�URDG��1R�SXEOLF�WUDIILF�DOORZHG�� 
 
0LOH�������)ROORZLQJ�JRRG�UDLQV��WKHVH�IODWV�DUH�DEOD]H�ZLWK�WKH�FRORUV�RI�
JOREHPDOORZ�DQG�RWKHU�VSULQJ�IORZHUV�� 

 
$V�\RX�JR«��0LOH�������6DQG�KLOOV��YLVLEOH�DURXQG�WKH�EDVH�RI�6LHUUD�3LQWD�
WR�WKH�QRUWKZHVW��SURYLGH�D�IRUHVW�RI�FKDLQ-IUXLW�FKROOD�DQG�RWKHU�HGLEOH�SODQWV�
WKDW�GUDZ�6RQRUDQ�SURQJKRUQ�KHUH��7KLV�DQWHORSH-OLNH�VXE-VSHFLHV�LV�VPDOOHU�
DQG�OLJKWHU�LQ�FRORU�WKDQ�LWV�QRUWKHUQ�UHODWLYHV��DQG�DGDSWHG�IRU�VXUYLYDO�LQ�GHVHUW�
FRQGLWLRQV�� 
 3URQJKRUQ�DUH�VOLJKWO\�VPDOOHU�WKDQ�D�ZKLWH-WDLOHG�GHHU�ZLWK�D�VKRXOGHU-
KHLJKW�RI�DERXW�WKUHH�IHHW� 7KH�EXFNV�ZHLJK�XS�WR�����SRXQGV��DQG�GRHV�XS�WR�
����SRXQGV��%RWK�VH[HV�KDYH�KRUQV��ZLWK�WKH�IHPDOHV¶�EHLQJ�VKRUW�DQG�WKH�
PDOHV¶�EHLQJ�EODFN�DQG�DERXW���-���LQFKHV�ORQJ��7KHLU�KRUQV�KDYH�D�VPDOO�WLQH�
WKDW�JLYHV�WKH�VSHFLHV�LWV�QDPH��SURQJKRUQ� 7KH�KRUQV�KDYH�DQ�RXWHU�VKHDWK�RI�



��� 

 

IXVHG��PRGLILHG�KDLU�WKDW�FRYHUV�D�SHUPDQHQW��ERQ\�FRUH��3URQJKRUQV�VKHG�WKH�
KROORZ�RXWHU�VKHDWK�HDFK�\HDU�LQ�IDOO�DQG�JURZ�D�QHZ�VHW�E\�VXPPHU��%RWK�KDYH�
H[WUD-ORQJ�ZKLWH�KDLU�RQ�WKHLU�KLQG�VHFWLRQ�WKDW�VWDQGV�XS�ZKHQ�WKH\�DUH�
IULJKWHQHG��7KLV�FDQ�EH�VHHQ�IURP�D�GLVWDQFH�DQG�VHUYHV�DV�D�YLVXDO�ORFDWRU�–�
WKH�EROG��ZKLWH�PDUNLQJV�KHOS�SURQJKRUQ�ILQG�HDFK�RWKHU�IURP�ORQJ�GLVWDQFHV�RQ�
WKH�ODUJH��RSHQ�UDQJH��,W�FDQ�DOVR�EH�XVHG�DV�DQ�DODUP�WR�OHW�RWKHU�SURQJKRUQ�
NQRZ�WKDW�GDQJHU�LV�QHDUE\��3URQJKRUQ�FDQ�UHDFK�VSHHGV�RI�XS�WR����PLOHV�SHU�
KRXU�RQ�VKRUW�GLVWDQFHV�DQG�FDQ�PDLQWDLQ�D�VSHHG�RI����PSK�IRU�ORQJHU�
GLVWDQFHV��,I�\RX�VHH�SURQJKRUQ��SOHDVH�SDXVH�WR�OHW�WKHP�SDVV� 

 3URQJKRUQ�KDYH�NHHQ�YLVLRQ��DQG�WKH\�
FDQ�VSRW�PRYHPHQW�VHYHUDO�PLOHV�DZD\��
7KH\�DUH�H[WUHPHO\�VK\�DQG�HDVLO\�
VSRRNHG��7KHLU�ZDULQHVV��DORQJ�ZLWK�WKHLU�
JRRG�H\HVLJKW�DQG�VSHHG��LV�YHU\�LPSRUWDQW�
WR�WKHLU�VXUYLYDO��7KH\�DUH�DOVR�ZHOO�
DGDSWHG�WR�WKH�GHVHUW�FRQGLWLRQV�DQG�
GXULQJ�H[WUHPH�KHDW�DUH�DEOH�WR�UDLVH�
SDWFKHV�RI�WKHLU�VWLII�KDLU�WR�UHOHDVH�KHDW��

7KHVH�VDPH�KROORZ�KDLUV�VHUYH�DV�LQVXODWLRQ�GXULQJ�WKH�ZLQWHU�  
 3URQJKRUQ�FDQ�KDYH�WZLQV�ZKHQ�IRRG�LV�DEXQGDQW�EXW�PRVW�GRHV�GHOLYHU�RQH�
IDZQ�WKDW�ZHLJKV�EHWZHHQ�ILYH�DQG�VHYHQ�SRXQGV��7KRXJK�W\SLFDOO\�DEOH�WR�
VWDQG�D�GD\�DIWHU�EHLQJ�ERUQ��IDZQV�ZLOO�OLH�YHU\�VWLOO�WKURXJKRXW�WKH�GD\�ZDLWLQJ�
IRU�WKHLU�PRWKHU�WR�FRPH�EDFN�DQG�IHHG�WKHP��ZKLFK�LV�W\SLFDOO\�WZLFH�D�GD\��$W�
DERXW�VL[�PRQWKV�RI�DJH��WKH�\RXQJ�SURQJKRUQ�ZLOO�EH�LQGHSHQGHQW�RI�LWV�
PRWKHU�  
 7KH�6RQRUDQ�SURQJKRUQ�KDV�D�IRXU-SDUW�VWRPDFK�VLPLODU�WR�FRZV��DOORZLQJ�
WKHP�WR�GLJHVW�WKH�VXFFXOHQW�GHVHUW�YHJHWDWLRQ�WKDW�PDNHV�XS�PRVW�RI�WKHLU�GLHW��
$V�GHVHUW�YHJHWDWLRQ�GULHV�ZLWK�WKH�RQVHW�RI�VXPPHU��ZDWHU�DYDLODELOLW\�EHFRPHV�
LQFUHDVLQJO\�LPSRUWDQW�IRU�GLJHVWLYH�SXUSRVHV��DQG�SURQJKRUQ�UHO\�RQ�WKH�IUXLW�RI�
WKH�FKDLQIUXLW�FKROOD�DV�D�VRXUFH�RI�PRLVWXUH�ZKHQ�ZDWHU�LV�RWKHUZLVH�
XQDYDLODEOH�  
 
$V�\RX�JR«��0LOHV������WR�������7R�WKH�VRXWK�\RX�PD\�QRWLFH�KLJKZD\�
WUDIILF�RQ�0H[LFR�+LJKZD\����D�PDMRU�KLJKZD\�WKDW�SDUDOOHOV�WKH�ERUGHUOLQH�DQG�
FRQQHFWV�PDLQODQG�0H[LFR�ZLWK�WKH�%DMD�&DOLIRUQLD�SHQLQVXOD��3HWHU�
0DWWKLHVVHQ¶V�VKRUW�VWRU\�³7KH�:ROYHV�RI�$JXLOD´�LV�VHW�VRXWK�RI�KHUH��RQ�D�
ORQHO\�VWUHWFK�RI�URDG�QHDU�WKH�/RV�9LGULRV�WUXFN�VWRS��WKRXJK�WKHUH�DUH�QR�
ZROYHV�NQRZQ�LQ�WKH�DUHD�WRGD\� 
 ,Q�WKH�����V�DQG�����V�EHIRUH�+LJKZD\���ZDV�HYHQ�JUDGHG��OHW�DORQH�
SDYHG��HQWHUSULVLQJ�0H[LFDQ�GULYHUV�EUDYHG�WKH�IHDUVRPH�VDQGV�IURP�6RQR\WD�
WR�6DQ�/XtV�5tR�&RORUDGR�LQ�EHHIHG-XS�FDUV�FDUU\LQJ�SDVVHQJHUV�DQG�FDUJR��
6RPH�GLHG�DQG�DOO�KDG�PLVDGYHQWXUHV��DV�QHZVSDSHUPDQ�9DOGHPDU�%DUULRV-
0DWUHFLWRV�FKURQLFOHG�LQ�KLV�ERRN�3RU�ODV�5XWDV�GHO�'HVLHUWR��EXW�WKHVH�
³FKRIHUHV�GHO�GHVLHUWR´�DQG�WKHLU�WD[LV�ZHUH�WKH�RQO\�ZD\�WR�JHW�WKHUH��<RX�DOVR�
PD\�ZLVK�WR�UHDG�*XLOOHUPR�0XQUR¶V�QRYHO�(O�&DPLQR�GHO�'LDEOR�WR�LPDJLQH�
ZKDW�WKDW�WULS�ZDV�OLNH�� 
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VHUYLFHV��7KH�URDG�FURVVHV�RYHU�HDVW-IORZLQJ�:HOOWRQ�&DQDO�MXVW�VRXWK�RI�WKH�
LQWHUVWDWH�RYHUSDVV� 
  
&RQJUDWXODWLRQV��<RX�KDYH�VXUYLYHG�WKH�'HYLO¶V�+LJKZD\��$QG�LI�\RX�ZLVK�WR�
³ILQLVK´�\RXU�TXHVW�IRU�WKH�QRZ�XVXDOO\�GU\�*LOD�5LYHU��\RX�FDQ�UHDFK�LW�E\�GULYLQJ�
VWUDLJKW�QRUWK�RQ�$YH���(�� 
 
 
7R�<XPD�� 
 
0LOH�������)URP�WKH�LQWHUVHFWLRQ�DW�*ROGZDWHU�5DQJH�ERXQGDU\��VLJQ�&��JR�
QRUWK��VWUDLJKW�DKHDG�� 
 
$V�\RX�JR«��0LOH������'DWH�SDOPV�DQG�*LOD�5DQFK�VXEGLYLVLRQ�RQ�ZHVW�
�OHIW��� 
 
$V�\RX�JR«��0LOHV�����WR������6PRNH�WUHHV��3VRURWKDPQXV�VSLQRVXV���
7KH\�EORRP�LQ�0D\�RU�-XQH��PHDQLQJ�WKDW�ZLQWHU�YLVLWRUV�PD\�QRW�XQGHUVWDQG�
WKH�MR\�IHOW�E\�UHVLGHQWV�ZKR�OX[XULDWH�LQ�WKHLU�LQGLJR�EORRPV�DQG�P\VWLFDO��
GLDSKDQRXV�IRUP�� 
 
0LOH�����������¶��´1��������¶��´:��7KLV�LV�WKH�0RKDZN�EUDQFK�RI�WKH�:HOOWRQ-
0RKDZN�FDQDO��FDUU\LQJ�LUULJDWLRQ�ZDWHU�DV�IDU�DV�WKH�0RKDZN�0RXQWDLQV�DQG�
IHHGLQJ�DQRWKHU�FDQDO�WKDW�DWWHQGV�7H[DV�+LOO��([HUFLVH�FDXWLRQ�DQG�GR�QRW�
H[FHHG����PSK��5RDG�PDNHV�KDLUSLQ�WXUQ�WR�WKH�HDVW��WKHQ�YHHUV�OHIW�DQG�XS�WR�
WRS�RI�WKH�IORRG�FRQWURO�OHYHH��IURP�ZKHUH�\RX�KDYH�D�JUDQG�YLHZ�RI�*LOD�5LYHU�
9DOOH\��7KHQ�WKH�URDG�JRHV�QRUWK�� 
 :DWHU�LQ�WKLV�FDQDO�IORZV�HDVWZDUG�IURP�WKH�&RORUDGR�5LYHU�DQG�LV�SXPSHG�
XSKLOO�DW�VHYHUDO�SXPSLQJ�VWDWLRQV��7KLV�YDVW�LUULJDWLRQ�SURMHFW�EHJDQ�RSHUDWLRQ�LQ�
�����DQG�LQYROYHV�DERXW��������DFUHV�RI�IDUPODQG��$FFRUGLQJ�WR�WKH�%XUHDX�RI�
5HFODPDWLRQ��WKH�����-PLOH�:HOOWRQ-0RKDZN�&DQDO�GLYHUWV�&RORUDGR�5LYHU�ZDWHU�
IURP�WKH�*LOD�*UDYLW\�0DLQ�&DQDO�DERXW����PLOHV�EHORZ�,PSHULDO�'DP��,WV�
EUDQFKHV��WKH�:HOOWRQ�&DQDO�DQG�WKH�0RKDZN�&DQDO��DUH������DQG������PLOHV�
ORQJ�UHVSHFWLYHO\��7KH�:HOOWRQ�&DQDO�KDV�D�GLYHUVLRQ�FDSDFLW\�RI�����FXELF�IHHW�
SHU�VHFRQG�DQG�WKH�0RKDZN�&DQDO�KDV�D�GLYHUVLRQ�FDSDFLW\�RI�����FXELF�IHHW�
SHU�VHFRQG��7KUHH�ODUJH�SXPSLQJ�SODQWV�DORQJ�WKH�:HOOWRQ-0RKDZN�&DQDO�OLIW�
WKH�ZDWHU�D�WRWDO�RI�����IHHW��7KLUWHHQ�VPDOO�SXPSLQJ�SODQWV�DUH�VFDWWHUHG�
WKURXJKRXW�WKH�:HOOWRQ-0RKDZN�'LYLVLRQ�RQ�����ODWHUDOV��7KHUH�DUH�DOVR�
EUDQFKHV�IRU�D�7H[DV�+LOO�&DQDO�DQG�'RPH�&DQDO��7KH�FDQDOV�FDQ�EH�
GDQJHURXV�IRU�SHRSOH�RU�ZLOGOLIH��ZLWK�VWHHS�VOLSSHU\�VLGHV��VLSKRQV��DQG�
XQSUHGLFWDEOH�FXUUHQWV�OHDGLQJ�WR�GHDWK�E\�GURZQLQJ�� 
 
0LOH������3DYHPHQW�� 
 
0LOH������7KLV�VPDOOHU�FDQDO�LV�WKH�:HOOWRQ�EUDQFK�RI�WKH�:HOOWRQ-0RKDZN�
&DQDO��GHOLYHULQJ�LUULJDWLRQ�ZDWHU�DV�IDU�HDVW�DV�$QWHORSH�+LOO�� 
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 2FFDVLRQDOO\�WKLV�LV�D�EXVWOLQJ�LQWHUVHFWLRQ�DV�
YDULRXV�0DULQH�&RUSV�XQLWV�GHSOR\�WR�WKH�ILHOG�DQG�
WKHLU�KHDY\�HTXLSPHQW�LV�GHOLYHUHG�E\�FRPPHUFLDO�
WUXFNV��7KH�WUDLQLQJ�H[HUFLVHV�YDU\�IURP�GHSOR\PHQW�
RI�UHPRWH�FRPPXQLFDWLRQV�XQLWV�WR�ODUJH�ILHOG�FDPSV�
WR�FRPEDW�XQLWV�FRPSOHWH�ZLWK�GHIHQVLYH�³PLVVLOHV´�
DQG�HOHFWURQLF�RU�ODVHU�FRXQWHUPHDVXUHV�DQG�
ORFDWRUV��3LORWV�RI�YDULRXV�DLUFUDIW�WUDLQ�LQ�FORVH�
FRRUGLQDWLRQ�ZLWK�JURXQG�WURRSV�DQG�REVHUYHUV�� 
  

      
 5XJJHG�*LOD�0RXQWDLQV�WR�WKH�ZHVW�
PHDQW�WKDW�ZHVWERXQG�WUDYHOHUV�KDG�WR�JR�
DURXQG�WKHP�E\�ZD\�RI�'RPH�DQG�WKH�*LOD�
5LYHU�YDOOH\��RU�ILQG�RQH�RI�WKH�YHU\�IHZ�
SDVVHV�WKURXJK�WKH�UDQJH��&LSULDQR�3DVV���
RU�VNLUW�WKHP�E\�JRLQJ�IDU�VRXWK�WR�7LQDMDV�
$OWDV�3DVV��,Q�PRGHUQ�WLPHV�WKH�KLJKZD\�
RYHU�7HOHJUDSK�3DVV�KDV�VROYHG�WKLV�
SUREOHP� 
 

)URP�KHUH�WKHUH�DUH�WZR�HDV\�URXWHV�KRPH��RQH�GLUHFWO\�WR�:HOOWRQ�DQG�WKH�
RWKHU�GLUHFWO\�WR�<XPD��5H-VHW�RGRPHWHU� 
 
 
7R�:HOOWRQ�� 
 
0LOH������6LJQ�&��7XUQ�HDVW��ULJKW��DW�WKH�LQWHUVHFWLRQ�RQWR�&RXQW\���WK�6W� 
 
0LOH������3DYHPHQW��&RQWLQXH�VWUDLJKW�� 
 
0LOH�����������¶����´1��������¶�����:��7XUQ�QRUWK��OHIW��IURP�&RXQW\���WK�6WUHHW�
RQWR�$YH���(��$YH���(�LV����PLOHV�HDVW�RI�<XPD� 
 &R\RWH�:DVK�UXQV�QRUWKZDUG�LQ�EUDLGHG�FKDQQHOV�DERXW�D�PLOH�HDVW�RI�WKLV�
MXQFWLRQ��(DUO\�(XURSHDQV�VXFK�DV�-XDQ�%DXWLVWD�GH�$Q]D��������DQG�3HGUR�
)DJHV�������DQG�������FDPH�DORQJ�&R\RWH�:DVK�WR�RU�IURP�WKH�*LOD�5LYHU�
LQVWHDG�RI�E\�ZD\�RI�7LQDMDV�$OWDV��7KH\�SDXVHG�IRU�ZDWHU�DQG�KRUVH�IRUDJH�DW�
3R]R�GH�6DQ�0LJXHO��DQ�DUHD�HDVW�RI�WKH�:HOOWRQ�+LOOV�ZKHUH�VHDVRQDO�ZDWHU�
PLJKW�EH�IRXQG��1DWLYH�$PHULFDQV�PD\�KDYH�GU\�IDUPHG�LQ�WKH�IODWV�DORQJ�WKH�
ZDVK��JURZLQJ�FRUQ��PHORQV��EHDQV��RU�RWKHU�FURSV�� 
 
0LOH������7KH�URDG�SDVVHV�RYHU�WKH�HDVWERXQG�0RKDZN�&DQDO�� 
 
0LOH�����������¶����´1��������¶����´:��(QWUDQFH�WR�&R\RWH�:DVK�FRPPHUFLDO�
SDUN�ZLWK�JDV�DQG�IRRG��,QWHUVWDWH���LQWHUFKDQJH�ZLWK�$YH���(�LV�����PLOH�QRUWK��
&DOOHG�³([LW����´�*R�HDVW�IRU�7XFVRQ�DQG�3KRHQL[��ZHVW�IRU�<XPD��*RLQJ�
VWUDLJKW�QRUWK�RYHU�WKH�LQWHUFKDQJH�ZLOO�WDNH�\RX�WR�WKH�WRZQ�RI�:HOOWRQ�DQG�
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0LOH������������¶����´1��������¶����´:��-XQFWLRQ��*R�VWUDLJKW�DKHDG��ZHVW���$�
WUDLO�FUHDWHG�E\�VPXJJOHUV�DQG�LOOHJDO�LPPLJUDQWV�LV�QRZ�XVHG�E\�%RUGHU�3DWURO�
WR�WUDYHO�VRXWK�WR�WKH�ERUGHU�QHDU�D�QRZ-DEDQGRQHG�WUXFN�VWRS�DW�/RV�9LGULRV�RQ�
+LJKZD\����DQG�WR�WUDYHO�QRUWK�WR�WKH�*URZOHU�9DOOH\��6PXJJOHUV�ILUVW�FDUYHG�
WKHVH�ZLOGFDW�URDGV��IUHTXHQWO\�LQ�WKH�GHDG�RI�QLJKW��DQG�%RUGHU�3DWURO�IROORZHG��
&RQVWUXFWLRQ�RI�WKH�ERUGHU�YHKLFOH�EDUULHU�LQ�����-�����KDV�JUHDWO\�GLPLQLVKHG�
WKH�QXPEHU�RI�YHKLFOHV�FURVVLQJ�WKH�ERUGHU�LOOHJDOO\��DV�ZHOO�DV�WKH�VFRUHV�RI�
VPXJJOLQJ�YHKLFOHV�WKDW�ZHUH�DEDQGRQHG��VRPHWLPHV�IDU�IURP�DQ\�URDG��$V�\RX�
KDYH�QRWLFHG��DQ\�WLUH�WUDFNV�VWUD\LQJ�RII�WKH�URDG�PD\�ODVW�IRU�PDQ\�\HDUV��(YHQ�
WUDFNV�IURP�WKH�SDVVDJH�RI�D�VLQJOH�YHKLFOH�PD\�OLQJHU�D�OLIHWLPH��KDUPLQJ�WKH�
ODQG�LQ�VXEWOH�EXW�XQNLQG�ZD\V��  
 
$V�\RX�JR«��0LOHV������WR�������<RX�FDQ�QRZ�VD\�WKDW�\RX�DUH�RQ�WKH�
&DPLQR�GHO�'LDEOR��DOVR�NQRZQ�DV�WKH�<XPD�7UDLO�RU�6RQRUD�7UDLO��7KH�URDG�\RX�
KDYH�EHHQ�RQ�IURP�'DUE\�:HOO�GDWHV�WR�WKH�����V�� 
 7KH�&DPLQR�GHO�'LDEOR�ZDV�D�URXWH�IURP�6RQR\WD��6RQRUD��WR�<XPD��
$UL]RQD��)URP�6RQR\WD�LW�IROORZHG�WKH�6RQR\WD�5LYHU�XQWLO�WKH�ULYHU�WXUQHG�VRXWK��
7KH�URXWH�WKHQ�KHDGHG�QRUWKZHVW�DQG�FDPH�WKURXJK�WKH�ZHVWHUQPRVW�2¶1HLOO�
+LOOV��WKHUHE\�VNLUWLQJ�WKH�MDJJHG�IODQN�RI�WKH�3LQDFDWH�ODYD�IORZV��,W�SRVVLEO\�
SDVVHG�FORVH�E\�2UWHJD¶V�5HSUHVD��D�URFN�GDP�MXVW�VRXWK�RI�%RUGHU�0RQXPHQW�
�����RU�SHUKDSV�WKURXJK�D�ORZ��HDV\�SDVV�QRUWK�RI�WKH�PRQXPHQW��,W�SUREDEO\�
SDVVHG�MXVW�QRUWK�RI�/DV�3OD\DV�DQG�FOLPEHG�WKH�3LQWD�6DQGV�RQWR�WKH�ODYD�IORZ��
JRLQJ�ZHVWZDUG�DSSUR[LPDWHO\�ZKHUH�WKH�PRGHUQ�URDG�LV��$Q�DOWHUQDWH�URXWH�WR�
<XPD�IURP�7XFVRQ�ZDV�WKH�*LOD�7UDLO�WKDW�IROORZHG�WKH�ORZHU�*LOD�5LYHU� 
 (O�&DPLQR�GHO�'LDEOR�ZDV�DQ�LQIRUPDO��EDFNFRXQWU\�URXWH��XQOLNH�VHYHUDO�
RWKHU�IDPRXV�UR\DO�URDGV��KLJKZD\V��UHDOO\��VDQFWLRQHG�E\�WKH�6SDQLVK�FURZQ�LQ�
WKH���WK�FHQWXU\��,Q�WKH�6RXWKZHVW�WKHVH�LQFOXGH�(O�&DPLQR�5HDO�GH�7LHUUD�
$GHQWUR��FRQQHFWLQJ�0H[LFR�&LW\�ZLWK�6DQWD�)H��1HZ�0H[LFR��LQFOXGLQJ�(O�
-RUQDGD�GHO�0XHUWR���WKH�&DPLQR�5HDO�GH�&DOLIRUQLD��FRQQHFWLQJ�WKH�6SDQLVK�
PLVVLRQV�IURP�/RUHWR��%DMD�&DOLIRUQLD�6XU��WR�6RQRPD��&DOLIRUQLD��MXVW�QRUWK�RI�
6DQ�)UDQFLVFR���DQG�(O�&DPLQR�5HDO�GH�ORV�7HMDV��FRQQHFWLQJ�0H[LFR�&LW\�ZLWK�
HDVWHUQ�7H[DV�DQG�/RXLVLDQD���&DPLQR�5HDO�PHDQV�WKH�³UR\DO�URDG´�RU�³NLQJ¶V�
KLJKZD\�´ 
  
$V�\RX�JR«��0LOH�������7KH�URDG�VOLFHV�WKURXJK�VWXQWHG�PHVTXLWH�WKLFNHWV�
WKDW�SURYLGH�JRRG�ELUGLQJ�� 
 'HFDGHV�DJR�D�ORZ-IO\LQJ�0DULQH�&RUSV�+DUULHU�MHW�FUDVKHG�LQ�WKH�SOD\D�
ZKHQ�LW�KLW�D�UHG-WDLOHG�KDZN��DQG�VHYHUDO�\HDUV�ODWHU�D�%RUGHU�3DWURO�KHOLFRSWHU�
FUDVKHG�LQ�WKH�DUHD��%RWK�SLORWV�ZDONHG�DZD\� 
 
0LOH������������¶��´1��������¶��´:��/DV�3OD\DV���³3OD\DV´�LV�6SDQLVK�IRU�GU\�
ODNHV�RU�EHDFKHV���7KLV�VWUHWFK�RI�URDG�LV�D�FRQIXVLRQ�RI�EUDLGHG�UXWV��VR�\RXU�
EHVW�EHW�LV�WR�IROORZ�WKH�PRVW�UHFHQW�WUDFNV�RQ�WKH�ZLGHVW�ODQH��,W¶V�VPDUW�WR�
HQJDJH�IRXU-ZKHHO�GULYH�EHIRUH�VWDUWLQJ� 
 7KLV�GU\��GXVW\�GHSUHVVLRQ�PD\�EHFRPH�DQ�LPSDVVLEOH�PXG�ERJ�IROORZLQJ�
UDLQV��$V�WKH�PXG�GULHV��D�PRVDLF�RI�GHHS�FUDFNV�IRUPV��7KH�3LQDFDWH�ODYD�ILHOG�
QRZ�EORFNV�DUUR\RV�WKDW�RQFH�IORZHG�VRXWKZDUG��FUHDWLQJ�WKLV�LQWHUQDOO\�GUDLQHG�



��� 

 

EDVLQ�DQG�LQWHUPLWWHQWO\�GU\�ODNH��2WKHU�QHDUE\�GU\�ODNHV�LQFOXGH�3LQWD�3OD\D�
DQG�'RV�3OD\DV�LQ�WKH�UHIXJH��DQG�'tD]�3OD\D�LQ�0H[LFR����PLOHV�VRXWKHDVW�� 

 3HUHQQLDO�SODQWV�IUHTXHQWO\�IRXQG�QHDU�
SOD\DV�LQFOXGH�DONDOL�PDOORZ��0DOYHOOD�
OHSURVD���DUURZOHDI�DONDOL�PDOORZ��0DOYHOOD�
VDJLWWLIROLD���DQG�KDLU\�JURXQG�FKHUU\�
�3K\VDOOLV�OREDWD���.LUN�%U\DQ�UHSRUWHG�LQ�
�����WKDW�³D�IHZ�VPDOO�PHVTXLWHV�DUH�
IRXQG�DURXQG�WKH�ERUGHU�RI�WKH�FOD\�IODW��
EXW�WKH�FHQWHU�LV�ZLWKRXW�YHJHWDWLRQ�DQG�LV�
EURNHQ�E\�GHHS�FUDFNV��VR�WKDW�LW�PDNHV�D�
URXJK�URDGEHG�´�+H�QRWHG�WKDW�WULEXWDULHV�
RQ�WKH�ZHVWHUQ�DQG�VRXWKHUQ�HGJHV�RI�WKH�

SOD\DV�OHDYH�QXPHURXV�GHSUHVVLRQV�ZKHUH�ZDWHU�UHPDLQV�IRU�FRQVLGHUDEOH�
SHULRGV�DIWHU�D�UDLQ��DQG�³$OO�WKH�DQFLHQW�URXWHV�IURP�6RQR\WD�WR�<XPD�FDPH�
WKURXJK�/DV�3OD\DV��EHFDXVH�WKHUH�ZDV�D�JRRG�SRVVLELOLW\�RI�ILQGLQJ�ZDWHU�WKHUH�
DQG�EHFDXVH�RI�WKH�SUHVHQFH�RI�KRUVH�IHHG�´ 
 ,Q�6HSWHPEHU�RI������5DSKDHO�3XPSHOO\�VXUYLYHG�DQ�$SDFKH�DWWDFN�VRXWK�
RI�7XFVRQ�DQG�IOHG�WR�&DOLIRUQLD��$ORQJ�WKH�ZD\�KH�GRGJHG�EDQGLWV��KHDW��DQG�
WKLUVW��:KHQ�KH�DQG�KLV�VPDOO�EDQG�FDPSHG�DW�/DV�3OD\DV�WKH\�ZHUH�GRJ-WLUHG��
RXW�RI�ZDWHU��DQG�VWLOO�KDG�D���-KRXU�ULGH�DKHDG�RI�WKHP�EHIRUH�UHDFKLQJ�<XPD��
+H�IHDUHG�WKDW�WKHLU�KRUVHV�ZRXOG�QRW�VXUYLYH�DQG��LQ�WXUQ��KH�ZRXOG�GLH��³%XW�
GXULQJ�WKH�QLJKW�WKH�VN\�ZDV�RYHUFDVW�ZLWK�EODFN�FORXGV��DQG�WKHUH�FDPH�WKH�ILUVW�
UDLQ�WKDW�KDG�IDOOHQ�RQ�WKLV�GHVHUW�IRU�PRUH�WKDQ�WZR�\HDUV��1HYHU�ZDV�D�VWRUP�
PRUH�ZHOFRPH��ERWK�ZH�DQG�RXU�KRUVHV�HQMR\HG�KHDUWLO\�LWV�GUHQFKLQJ�WRUUHQW«��
$�EURDG�VKHHW�RI�ZDWHU��RQO\�D�IHZ�LQFKHV�GHHS��FRYHUHG�WKH�SOD\D�IRU�PLOHV�
EHIRUH�XV��DQG�EDQLVKHG�IURP�RXU�PLQGV�DOO�IHDU�RI�VXIIHULQJ�´ 
 
0LOH������������¶����´1��������¶����´:��&RRO-ZHDWKHU�KLNH�RI���RU���PLOHV�QRUWK�
WR�WKH�WDOOHU�GXQHV�DPLG�VHDVRQDO�GXQH�IORZHUV�–�GXQH�HYHQLQJ�SULPURVH�
�2HQRWKHUD�GHOWRLGHV���GXQH�VXQIORZHUV��*HUDHD�FDQHVFHQV���VDQG�YHUEHQD�
�$EURQLD�YLOORVD���$MR�OLO\��+HVSHURFDOOLV�XQGXODWD���UDUH�(PRU\¶V�LQGLJR-EXVK�
�3VRURWKDPQXV�HPRU\L��–�DQG�IDVFLQDWLQJ�WUDFNV�RI�URGHQWV��NLW�IR[HV��VQDNHV��
DQG�LQVHFWV�� 
 )URP�KHUH�3DGUH�.LQR�DQG�RWKHUV�RI�KLV�WLPH�XVXDOO\�KHDGHG�QRUWKZHVW�
DFURVV�WKH�XQFKDUWHG�VDQGV�WR�UHDFK�+HDUW�7DQN��JXLGHG�E\�1DWLYH�$PHULFDQV�
ZKR�OLYHG�LQ�WKH�UHJLRQ��3UHKLVWRULFDOO\�WKHUH�ZHUH�D�QXPEHU�RI�FDPSV�DURXQG�

WKH�SOD\D�DQG�GXQHV��DQG�HYHQ�LQ�KLVWRULF�
WLPHV�WKH�+LD-FHG�2¶RGKDP�IRU�SDUWV�RI�WKH�
\HDU�KDG�FDPSV�DW�&DEH]D�3ULHWD�7DQNV��
4XLWREDTXLWR��DQG�VRXWK�RI�WKH�6LHUUD�
3LQWD�� 
 
0LOH������������¶����´1��������¶����´:��
(DVWHUQ�HGJH�RI�WKH�ZLQGEORZQ�3LQWD�
6DQGV��3KRWR�VWRSV�QH[W�ò�PLOH��)ROORZLQJ�
ZHW�VXPPHUV��WKH�VDQGV�PD\�EORRP�ZLWK�
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D�GUDJ-KDUURZ�RI�ROG�WLUHV�SXOOHG�EHKLQG�D�YHKLFOH�DW�VORZ�VSHHG��OHDYLQJ�D�
WDEXOD�UDVD�ZKHUH�DJHQWV�FDQ�³UHDG´�VXEVHTXHQW�WUDFNV�PDGH�E\�SHRSOH�RU�
YHKLFOHV��7UDFNLQJ�LV�DQ�ROG�DUW��WDNLQJ�\HDUV�WR�PDVWHU��DQG�RXW�KHUH�LW�KDV�
VDYHG�PDQ\�PLJUDQW�OLYHV�� 
 &RQWLQXH�VWUDLJKW� 
  
0LOH�������-XQFWLRQ�&-��DQG�WUDLO�ZHVW�WR�6-����'R�1RW�(QWHU�ODVHU�KD]DUG�DUHD��
&RQWLQXH�VWUDLJKW�� 
 
0LOH�������$UHD�6-����&RQWLQXH�VWUDLJKW� 
 
0LOH�������-XQFWLRQV�&-��WR�ZHVW�DQG�&-��WR�HDVW��&RQWLQXH�VWUDLJKW� 
 
0LOH������������¶����´1��������¶����:��-XQFWLRQ�&-���5RDG�ZHVW�JRHV�WRZDUG�
PRXQWDLQV�DQG�YDULRXV�FDPSVLWHV��&RQWLQXH�VWUDLJKW� 
 
0LOH�������7KLV�KXON�RI�DQ�DUPRUHG�SHUVRQQHO�FDUULHU�KDV�EHFRPH�D�ORFDO�
ODQGPDUN�� 
 
0LOH�������-XQFWLRQ�&-���&RQWLQXH�VWUDLJKW� 
 
0LOH������������¶����´1��������¶����´:��5RDGVLGH�SDWFK�RI�KROO\OHDI�EXUVDJH�
�$PEURVLD�LOLFLIROLD���GHILQHG�E\�KROO\�VKDSHG�OHDYHV�DQG�ODUJH�VL]H��3ODQWV�
VXUYLYH�KHUH�E\�PDQ\�PHDQV��VSLQHV�RU�VWLFNHUV�IRU�SURWHFWLRQ��IRXO�WDVWH��
GURXJKW�WROHUDQFH��DQG�WKLV�SODQW�XVHV�WKHP�DOO��SOXV�LWV�VHHGV�KDYH�³KRRNV´�WKDW�
DWWDFK�WR�DQLPDO�IXU�DQG�DUH�GLVSHUVHG�IDU�DQG�ZLGH��,WV�OHDYHV�FDQ�EH�JUHHQ�
IROORZLQJ�UDLQ\�VHDVRQV��WKRXJK�WKLV�UHJLRQ�UHFHLYHV�RQO\���WR��´�RI�UDLQ�D�\HDU��
+ROO\OHDI�EXUVDJH�LV�GLIIHUHQW�WKDQ�GHVHUW�KROO\��$WULSOH[�K\PHQHO\WUD���D�
EHDXWLIXO�\HW�KDUG\�SODQW�IRXQG�RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�*LOD�0RXQWDLQV�� 
 
0LOH������������¶����´1��������¶����´:��-XQFWLRQ�&-���$�SRZHU�OLQH�DQG�URDG�
KHDG�QRUWK��&RQWLQXH�VWUDLJKW�QRUWK-QRUWKZHVW�RQ�PDLQ�URDG� 
 1RWH�WKDW�RFRWLOORV�KHUH�DUH�WKH�GRPLQDQW�WDOO�SODQW��ZLWK�RQO\�DQ�RFFDVLRQDO�
LURQZRRG�WUHH�WKDW�LV�JURZLQJ�PRUH�OLNH�D�VKUXE�WKDQ�D�WUHH��6KRUWHU�VKUXEV�

LQFOXGH�ZKLWH�EXUVDJH��EULWWOHEXVK��FKHHVHEXVK��DQG�
FUHRVRWH��ZLWK�DQ�RFFDVLRQDO�FKROOD�RU�VDJXDUR��
&U\SWRELRWLF�VRLO�FUXVW�KROGV�WKH�VRLO�DQG�NHHSV�LW�
IURP�EORZLQJ�DZD\�� 
 
0LOH�������/DUJH�HQFDPSPHQW�DUHD�IRU�PLOLWDU\�
WUDLQLQJ��6LJQ�6-����7ZR�ZRRGHQ�WHPSRUDU\�
EXLOGLQJV�VWDQG�LQ�VWDUN�FRQWUDVW�WR�WKH�EDUH�JURXQG�� 
 
0LOH������������¶����´1��������¶����:��.ඍඡ�
-ඝඖඋගඑඖ�³&´�DQG�*ROGZDWHU�5DQJH�QRUWKHUQ�
ERXQGDU\�� 



��� 

 

0LOH�����������¶����´��������¶����´:��-XQFWLRQ�&-���DQG�D�WUDLO�WR�5DYHQ�%XWWH��D�
GLVWLQFWLYH�PRXQG�RI�0LRFHQH�EDVDOW��,W�ZDV�SUREDEO\�QDPHG�IRU�LWV�UDYHQ-EODFN�
FRORU��WKRXJK�RQH�VRXUFH�ZKR�QHYHU�VDZ�LW�VDLG�LW�ZDV�QDPHG�IRU�UDYHQV�OLYLQJ�LQ�
WKH�DUHD� 
 
0LOH������6LJQSRVW�&���DQG�WUDLO�WR�VRXWKZHVW��&RQWLQXH�VWUDLJKW� 
 
0LOH������������¶��´1��������¶����´:��&LSULDQR�3DVV�MXQFWLRQ�DQG�VLJQSRVW�&-����
&RQWLQXH�VWUDLJKW��QRUWKZHVW���5RDG�WR�VRXWKZHVW�WDNHV�\RX�WR�&LSULDQR�3DVV��
$OVR�VLJQ�6-���IRU�D�PLOLWDU\�ELYRXDF�VLWH�� 
 3DVV�PD\�EH�QDPHG�IRU�&LSULDQR�2UWHJD��KHDG�RI�D�IDPLO\�KDFLHQGD�QHDU�
6DQWR�'RPLQJR�DORQJ�WKH�6RQR\WD�5LYHU�LQ�6RQRUD��EXW�LW�LV�QRW�WR�EH�FRQIXVHG�
ZLWK�&LSULDQR�3DVV�RU�&LSULDQR�+LOOV�LQ�2UJDQ�3LSH�&DFWXV�1DWLRQDO�0RQXPHQW��
7KH�2UWHJD�IDPLO\�VRPHWLPHV�GURYH�FDWWOH�IURP�6RQR\WD�WR�0H[LFDOL��0H[LFR��
DQG�IUHLJKW�ZDJRQV�WR�<XPD� 
 
0LOH�������0LOLWDU\�ELYRXDF�VLWH�6-����&RQWLQXH�VWUDLJKW�� 
  
$V�\RX�JR«��0LOHV������WR�������1RWH�JUDVV��PDOORZ��ZKLWH�EXUVDJH��DQG�
ZKLWH-VWHP�PLONZHHG��$VFOHSLDV�DOELFDQV���SOXV�GLDPRQG�FKROOD��&\OLQGURSXQWLD�
UDPRVLVVLPD��JURZLQJ�LQ�UXQRII�UXQQHOV��(YHQ�LURQZRRG�WUHHV�DQG�RWKHU�ODUJH�
SODQWV�JURZ�DORQJ�WKHP��7KH�UXQQHOV�IORZ�DFURVV�WKH�URDGZD\��EXW�URDG�JUDGLQJ�
EORFNV�RU�UH-FKDQQHOV�WKHP��OHDYLQJ�SODQWV�RQ�WKH�GRZQVWUHDP�VLGH�RI�WKH�URDG�
ZLWK�OHVV�ZDWHU�DQG�DIIHFWLQJ�WKHLU�JURZWK��,I�\RX�ZDON�DORQJ�D�UXQQHO��\RX¶OO�ILQG�
DQLPDOV�VHHNLQJ�VKDGH�DQG�IRRG��7KH�IXQFWLRQV�DQG�YDOXHV�RI�UXQQHOV�DUH�
DQDORJRXV�WR�ULSDULDQ�KDELWDW��5XQQHOV�DOVR�QRXULVK�FU\SWRELRWLF�VRLOV��DQG�WKHLU�
JURZWK�SDWWHUQV�RQ�WKH�JURXQG�PD\�UHYHDO�ZKHUH�UDLQZDWHU�UXQV�RU�SRROV�� 
 
0LOH�������5RDG�ZLGHQV�D�ELW� 
 
0LOH�������-XQFWLRQ�&-���DQG�PLOLWDU\�VWDJLQJ�DUHD�6-����+HHG�ODVHU�ZDUQLQJ�
VLJQV�IURP�KHUH�WR�&-���'R�QRW�KLNH�RU�GULYH�ZHVW�RI�WKH�URDG�� 
 
0LOH�������0LOLWDU\�ELYRXDF�DUHD�6-���WR�WKH�ZHVW��&RQWLQXH�VWUDLJKW��$W�FHUWDLQ�
WLPHV�RI�WKH�\HDU��ODUJH�FRQWLQJHQWV�RI�0DULQHV�FDPS�DORQJ�WKLV�URDG�LQ�PLOLWDU\�
WUDLQLQJ�H[HUFLVHV�VXFK�DV�WKH�:HDSRQV�DQG�7DFWLFV�,QVWUXFWRU�FRXUVH��:7,�� DQ�
DGYDQFHG�WDFWLFDO�DYLDWLRQ�H[HUFLVH�GHVLJQHG�WR�WUDLQ�ZHDSRQV�DQG�WDFWLFV�
LQVWUXFWRUV�� 

 
0LOH�������������¶����´1������
��¶����´:��-XQFWLRQ�&-���DQG�WKH�
HDVWERXQG�+REEV�'UDJ�5RDG��D�
%RUGHU�3DWURO�VLJQ-FXWWLQJ�WUDLO�QDPHG�
IRU�DJHQW�.HQQHWK�+REEV�ZKR�KDLOHG�
IURP�6RQRUD��7H[DV��DQG�SLRQHHUHG�
WKH�URDG�LQ�����-������$JHQWV�
UHJXODUO\�VZHHS�WKH�WUDLO�VPRRWK�ZLWK�
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PDQ\�IORZHUV��LQFOXGLQJ�VXPPHU�&DOLIRUQLD�FDOWURS��.DOOVWURHPLD�JUDQGLIORUD���
)ROORZLQJ�ZHW�ZLQWHUV��YLVLWRUV�PD\�VHH�XQFRPPRQ�GLVSOD\V�RI�EOXH�VDQG�OLO\�
�7ULWLOHRSVLV�SDOPHUL���DV�ZHOO�DV�VDQG�YHUEHQD��$MR�OLOLHV��GHVHUW�FOXE�FKROOD��ELJ�
JDOOHWD��SULPURVHV��DQG�RWKHU�SODQWV�WKDW�SUHIHU�RU�WROHUDWH�VDQG\�VRLO�� 
 
0LOH������������¶����´1��������¶����´:��(DVWHUQ�HGJH�RI�WKH�3LQDFDWH�/DYD�)ORZ��
<RX�PD\�VSRW�6RQRUDQ�SURQJKRUQ��KDZNV��DQG�EXUURZLQJ�RZOV��3DWLHQW�YLVLWRUV�
ZLWK�JRRG�ELQRFXODUV�RU�µVFRSHV�PD\�EH�UHZDUGHG�E\�REVHUYLQJ�ZLOGOLIH�DQG�WKHLU�
EHKDYLRU�� 
 
$V�\RX�JR«��9LVLWRUV�PD\�EH�VXUSULVHG�WR�VHH�QRQ-GHVHUW�ELUGV�DOPRVW�

DQ\ZKHUH�DORQJ�WKH�&DPLQR��(JUHWV��
KHURQV��DQG�JUHEHV�KDYH�EHHQ�VHHQ�
SHUFKHG�RU�VWDQGLQJ�LQ�XQOLNHO\�SODFHV�
DORQJ�\RXU�URXWH��7KHLU�SUHIHUUHG�KDELWDWV�
DUH�ZDWHUV�OLNH�4XLWREDTXLWR�DQG�VKRUHV�RQ�
WKH�*XOI�RI�&DOLIRUQLD��DERXW����PLOHV�WR�WKH�
VRXWK��EXW�WKH\�VRPHWLPHV�IHHG�IDU�IURP�
ZDWHU��PD\�EH�EORZQ�RII�FRXUVH��RU�PD\�
DOLJKW�WR�UHVW�ZKLOH�IO\LQJ�DFURVV�RSHQ�
GHVHUW��%LUG�H[SHUW�*DOH�0RQVRQ�UHSRUWHG�
VHHLQJ�D�IORFN�RI����ZKLWH�SHOLFDQV�IO\LQJ�

RYHU�+HDUW�7DQN�LQ�6LHUUD�3LQWD��WKH�DULG�PRXQWDLQ�UDQJH�QRUWK�RI�KHUH��
SUHVXPDEO\�JRLQJ�IURP�WKH�6RQR\WD�5LYHU�WR�WKH�&RORUDGR�RU�*LOD�ULYHUV��+LV�
HVVD\�³7KH�$UL]RQD�'HVHUW´�LQ�2OLQ�3HWWLQJLOO¶V�7KH�%LUG�:DWFKHU¶V�$PHULFD�PD\�
EH�WKH�ILQHVW�DFFRXQW�RI�ELUGV�DORQJ�WKH�&DPLQR� 
 $QG�DORQJ�WKH�&DPLQR�VRPHZKHUH�ZHVW�RI�/DV�3OD\DV��PHPEHUV�RI�WKH�
����V�ERXQGDU\�VXUYH\�ZHUH�DVWRQLVKHG�WR�ILQG�³WKH�VNHOHWRQ�RI�D�FDPHO��ZKLFK��
WKH�0H[LFDQ�JXLGH�VWDWHG�ZLWK�PXFK�UHOLVK��KDG�EHHQ�EURXJKW�IRU�XVH�RQ�WKH�
GHVHUWV�LQ�QRUWKHUQ�6RQRUD�DQG�KDG�SHULVKHG�KHUH�RI�WKLUVW�´�7KH�XQIRUWXQDWH�
DQLPDO�SUREDEO\�KDG�HVFDSHG�RU�GHVFHQGHG�IURP�/W��(GZDUG�)��%HDOH¶V�&DPHO�
&RUSV�����-�����H[SHULPHQW�XVLQJ�FDPHOV�IRU�WKH�86�$UP\�LQ�WKH�DULG�
6RXWKZHVW� 
 
0LOH������������¶����1��������¶����´:��$�IULHQGO\�SODFH�WR�FDPS�� 
 
0LOH������������¶����´1��������¶����´:��9LHZSRLQW��/RRNLQJ�QRUWK�IURP�KHUH��\RX�

FDQ�VHH�WKH�WZR-WRQH�FRQWDFW�OLQH�EHWZHHQ�
WKH�QRUWKHUQ�OLJKW-FRORUHG�JUDQLWH�DQG�
VRXWKHUQ�GDUN-FRORUHG�JQLHVV�RI�6LHUUD�
3LQWD�WKDW�JLYHV�WKH�UDQJH�LWV�
³SLQWD´��³VSHFNOHG´�RU�³SDLQWHG´��QDPH��7KH�
VLHUUD�UHSUHVHQWV�FODVVLF�KRUVW-DQG-JUDEHQ�
JHRORJ\�–�RQH�EORFN�XS��WKH�KRUVW��*HUPDQ�
IRU�³UDLVHG�JURXQG´���RQH�EORFN�GRZQ��WKH�
JUDEHQ��*HUPDQ�IRU�³GLWFK´�RU�³WUHQFK´��–�RI�
WKH�%DVLQ�DQG�5DQJH�3URYLQFH��0RVW�QRQ-



��� 

 

YROFDQLF�PRXQWDLQ�UDQJHV�DQG�YDOOH\V�LQ�$UL]RQD��1HZ�0H[LFR��1HYDGD��DQG�
HDVWHUQ�&DOLIRUQLD�WUHQG�SDUDOOHO�LQ�RQH�GLUHFWLRQ��QRUWK-VRXWK�RU�QRUWKZHVW-
VRXWKHDVW��7KH\�DUH�EHLQJ�SXOOHG�DSDUW�E\�WKH�XQGHUO\LQJ�WHFWRQLF�SODWHV�
VWUHWFKLQJ�WKH�ODQG��WKLQN�IDXOWV�DQG�HDUWKTXDNHV���7KH�YDOOH\V�DQG�PRXQWDLQV�
DUH�OLQHDU�DQG�VOHQGHU��*HRORJLVW�&ODUHQFH�'XWWRQ IDPRXVO\�FRPSDUHG�WKH�PDQ\�
QDUURZ��SDUDOOHO�PRXQWDLQ�UDQJHV�WKDW�GLVWLQJXLVK�WKH�XQLTXH�WRSRJUDSK\�RI�WKH�
%DVLQ�DQG�5DQJH�WR�DQ��DUP\�RI�FDWHUSLOODUV�PDUFKLQJ�WRZDUG�0H[LFR�� 7KH�
VXPPLW�RI�6LHUUD�3LQWD�LV�%0�3LQWD�DW�������IHHW�� 
 $OVR�ILQG�KHUH�D�VHDVRQDO�IORZHU�VKRZ�UDQJLQJ�LQ�VL]H�IURP�WDOO�SULFNO\�SRSS\�
RU�³FRZER\¶V�IULHG�HJJV´��$UJHPRQH�JUDFLOHQWD��WR�WKH�GLPLQXWLYH�GHYLO¶V�
VSLQHIORZHU��&KRUL]DQWKH�ULJLGD��D�EXFNZKHDW��DQG�RWKHU�³EHOO\´�IORZHUV�OLNH�
0RMDYH�GHVHUWVWDU��0RQRSWLORQ�EHOOLRLGHV�� 
 
0LOH������������¶��1���������¶��´:��3DUNLQJ�IRU�ZDON�WR�'tD]�&UDWHU��D�VKDOORZ�
VDQG-ILOOHG�P\VWHU\�ULQJ�OHVV�WKDQ�D�PLOH�QRUWK�RI�WKH�&DPLQR��,W�PD\�EH�D�EDVDOW-
ULPPHG�FUDWHU�DQG�WKH�QRUWKHUQPRVW�RI�WKH�3LQDFDWH�FUDWHUV��EXW�IXUWKHU�
UHVHDUFK�LV�QHHGHG��:LOOLDP�.��+DUWPDQQ��'DOH�&UXLNVKDQN��DQG�RWKHUV�DW�WKH�
8QLYHUVLW\�RI�$UL]RQD¶V�/XQDU�DQG�3ODQHWDU\�/DERUDWRU\�LQ�7XFVRQ�LGHQWLILHG�LW�
IURP�KLJK-DOWLWXGH�SKRWRJUDSKV�DQG�QDPHG�LW�IRU�H[SORUHU�0HOFKLRU�'tD]��ZKRVH�
H[SHGLWLRQ�SDVVHG�QHDU�6LHUUD�3LQDFDWH�LQ�������7KH�IHDWXUH�LV�DW������¶��´1��
������¶��´:� 
 
0LOH������������¶����1��������¶���´:��1LFH�SODFH�WR�VWRS�DQG�ZDON�RXW�LQWR�WKH�
ODYD��ZLWK�D�JRRG�YLHZ�VRXWK�RI�3LQDFDWH�3HDN��D�ODUJH�VKLHOG�YROFDQR�QRZ�
LQFOXGHG�LQ�0H[LFR¶V�UHQRZQHG�3LQDFDWH�%LRVSKHUH�DQG�:RUOG�+HULWDJH�6LWH�� 
 $�0H[LFDQ�PLFURZDYH�WRZHU�VWDQGV�DWRS�D�KLOO�WR�WKH�VRXWKZHVW��%ODFN�ODYD-
FDSSHG�EXWWHV�UHVHPEOH�PLQLDWXUH�&DEH]D�3ULHWD�SHDNV��6ZDOHV�RI�ELJ�JDOOHWD�
JUDVV��+LODULD�ULJLGD��DQG�EXUVDJH�DUH�KRPH�WR�URGHQWV�DQG�FRWWRQWDLO�UDEELWV��DV�
FDQ�EH�VHHQ�LQ�WKH�PDQ\�WUDLOZD\V�UXQQLQJ�EHWZHHQ�EXVKHV�RU�KROHV��:LWK�
SUDFWLFH�DQG�KHOS�IURP�ERRNV�OLNH�3LQDX�0HUOLQ¶V�$�)LHOG�*XLGH�WR�'HVHUW�+ROHV��
\RX�FDQ�ILJXUH�RXW�ZKR�OLYHV�LQ�WKH�GR]HQV�RI�GLIIHUHQW�NLQGV�RI�KROHV��
GHSUHVVLRQV��DQG�EXUURZV��0DQ\�GHVHUW�VSHFLHV�VSHQG�PRVW�RI�WKHLU�OLYHV�
XQGHUJURXQG��HVSHFLDOO\�LQ�WKH�KHDW�RI�WKH�GD\��*LOD�PRQVWHUV��IRU�H[DPSOH��
VSHQG�DERXW�����RI�WKHLU�OLYHV�LQ�VXEWHUUDQHDQ�VHFOXVLRQ�� 
 
0LOH�������&DPSVSRW�ZLWK�YLHZ�RI�6LHUUD�3LQWD�WR�WKH�QRUWK� 

 
 
0LOH������������¶����´1��������¶����´:��
1DPHHU¶V�JUDYH�RU�PDUNHU�DORQJ�VRXWK�
VLGH�RI�URDG��7R�GDWH�QR�RQH�KDV�XQORFNHG�
WKH�P\VWHU\�RI�ZKR�LV�FRPPHPRUDWHG�KHUH�
RU�ZK\��EXW�WKH�PDUNHU�SUHGDWHV�������/HW�
XV�NQRZ�LI�\RX�VROYH�WKH�FDVH�� 
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$V�\RX�JR«��0LOHV�����WR������&KROOD�IRUHVW��KLJKOLJKWLQJ�WHGG\�EHDU�FKROOD��
GLDPRQG�FKROOD��DQG�RWKHUV��$�ZDVK�DW�0LOH�����IHDWXUHV�LURQZRRG�WUHHV��
RFFDVLRQDO�PHVTXLWHV��KRUVIRUGLD�DQG�GHVHUW�ODYHQGHU�� 
 
0LOH������-XQFWLRQ�&-����$�GHDG-HQG�VSXU��&RQWLQXH�VWUDLJKW�� 
 
$V�\RX�JR«��0LOHV�����WR������)URP�URDG�WR�DSDUWPHQW�KRXVH��3LOHV�RI�VDQG�
UHPRYHG�IURP�WKH�URDG�E\�D�PDLQWHQDQFH�FUHZ�KDYH�EHHQ�FRORQL]HG�E\�D�
YDULHW\�RI�URGHQWV�DQG�SODQWV�� 
 
0LOH������-XQFWLRQ�&-����$�GHDG-HQG�VSXU��&RQWLQXH�VWUDLJKW� 
 
0LOH������-XQFWLRQ�&-����$�GHDG-HQG�VSXU��&RQWLQXH�VWUDLJKW� 
 
0LOH�����������¶����1��������¶����´:��+LVWRULFDO�IRRWQRWH��WKH�FRQFUHWH�SDG�DQG�
SRVWV�DORQJ�WKH�ZHVW�VLGH�RI�WKH�URDG�RQFH�PDUNHG�WKH�LQFOXVLRQ�RI�7LQDMDV�$OWDV�
ZLWKLQ�&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH��)RU�D�VKRUW�SHULRG�LQ�WKH�����V��
�������DFUHV�ZHUH�DGGHG�WR�WKH�&DEH]D�3ULHWD�1DWLRQDO�:LOGOLIH�5HIXJH�DV�SDUW�
RI�D�%/0�ODQG�VZDS��ODWHU�UHYHUVHG�E\�&RQJUHVV��$W�WKDW�WLPH�%/0�PDQDJHG�
WKH�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�RI�WKH�5DQJH��DV�WKH�0DULQH�&RUSV�QRZ�GRHV��
7KH�DQQH[�UDQ�IURP�KHUH�WR�WKH�LQWHUQDWLRQDO�ERUGHU��DQG�ZHVWZDUG�QHDUO\�WR�WKH�
%XWOHU�0RXQWDLQV�� 
 
0LOH�����������¶����´1��������¶����´:��(O�&DPLQR�GHO�'LDEOR�KLVWRULFDO�
LQIRUPDWLRQ�VLJQ��,W�UHDGV� 

³7KH�5RDG�RI�WKH�'HYLO´�LV�D�
URXJK��XQSDYHG�URXWH�ZKLFK�
EHJLQV�LQ�$OWDU�DQG�&DERUFD�
0H[LFR�DQG�FURVVHV�VRXWKZHVWHUQ�
$UL]RQD��HQGLQJ�LQ�<XPD��
3UHKLVWRULF�SHRSOHV�XVHG�WKH�
URXWH�WR�WUDQVSRUW�VKHOOV�DQG�VDOW�
IURP�WKH�*XOI�RI�&DOLIRUQLD��
6SDQLVK�VROGLHUV�OHG�E\�0HOFKLRU�
'LD]�LQ������ZHUH�WKH�ILUVW�
(XURSHDQV�WR�WUDYHO�WKLV�URXWH��

0RUH�WKDQ�����\HDUV�ODWHU��WKH�-HVXLW�SULHVW��)DWKHU�.LQR��WUDYHOHG�
WKH�UHJLRQ�ZKLOH�H[SORULQJ�IRU�URXWHV�WR�&DOLIRUQLD��$IWHU�WKH�
GLVFRYHU\�RI�JROG�LQ�&DOLIRUQLD�LQ�������WKRXVDQGV�WUDYHOHG�WKH�
&DPLQR�LQ�VHDUFK�RI�JROG�DQG�QHZ�OLYHV��+LVWRULDQV�HVWLPDWH�PRUH�
WKDQ�����SHRSOH�GLHG�RI�WKLUVW�RQ�WKH�&DPLQR�GXULQJ�WKH�����V��$W�
RQH�WLPH��DW�OHDVW����JUDYHV�FRXOG�EH�LGHQWLILHG�DORQJ�WKH�URXWH��
7RGD\�WKH�DUHD��SDUW�RI�ZKLFK�LV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�
+LVWRULF�3ODFHV��LV�XQGHU�UHVWRUDWLRQ��3OHDVH�VWD\�RQ�WKH�URDG�DQG�
KHOS�XV�SURWHFW�WKLV�KLVWRULF�UHVRXUFH� 
 



��� 

 

WKH�URDG�VSOLWV�LQWR�VHYHUDO�URXWHV��*HQHUDOO\�JR�VWUDLJKW��ZKLFK�XVXDOO\�LV�WKH�
EHVW�URXWH�� 
 1RWH�WKH�VLJQV�HQFRXUDJLQJ�UHVWRUDWLRQ�RI�QDWXUDO�JURXQG��$�SUROLIHUDWLRQ�RI�
XQQHHGHG�ZLOGFDW�URDGV�ZDV�FRQIXVLQJ�GULYHUV�DQG�GHVWUR\LQJ�WKH�ODQGVFDSH�VR�
WKH�0DULQH�&RUSV�DQG�%XUHDX�RI�/DQG�0DQDJHPHQW�PDUNHG�DFFHSWHG�URXWHV��
'ULYLQJ�RII�WKH�URDG�FKXUQV�OLYLQJ�VRLO�LQWR�³PRRQ�GXVW�´�FUHDWLQJ�SODFHV�QR�RQH�
ZDQWV�WR�FDPS�� 
 &RQWLQXH�WR�VLJQ�$-����WKRXJK�\RX�PD\�EH�WHPSWHG�E\�VLGH�URDGV�� 
 
0LOH������������¶����´1��������¶��´:��.ඍඡ�ඒඝඖඋගඑඖ��$-����5RDG�QRUWK��VWUDLJKW�
DKHDG��JRHV�WR�:HOOWRQ��5RDG�WR�WKH�VRXWKZHVW��OHIW��JRHV�WR�)RUWXQD�0LQH�DQG�
<XPD��WXUQ�WR�SDJH������5RDG�WR�WKH�VRXWKHDVW��ULJKW��UHWXUQV�WR�&R\RWH�:DVK�
DQG�GLVWDQW�$MR��WKH�ZD\�\RX�FDPH� 
 5HVHW�RGRPHWHU�� 
 
 

/HJ��D��7LQDMDV�$OWDV�WR�:HOOWRQ 
5HVHW�RGRPHWHU� 
 
7KLV�LV�P\�ODVW�QLJKW�KHUH�>7LQDMDV�$OWDV@��7RPRUURZ��:LQ�FRPHV�ZLWK�WKH�KRUVHV�
DQG�,�VKDOO�JR�KRPH�DV�TXLFNO\�DV�SRVVLEOH��%XW�,�ZLOO�QRW�IRUJHW�WKHVH�P\VWLFDO�
QLJKWV��VLWWLQJ�DORQH�KHUH�LQ�FDPS�LQ�WKH�PRRQOLW�GHVHUW��7KH�FDOP��WKH�VLOHQFH��
WKH�UDGLDQFH�RI�WKH�PRXQWDLQV��WKH�VRIWQHVV�RI�WKH�OLJKW�DQG�WKH�P\VWHU\�
SHUYDGLQJ�WKH�VFHQH��0\�WULS�KDV�EHHQ�FRPSOHWHO\�VXFFHVVIXO«��7KH�VXQVHWV�
KDYH�EHHQ�ZRQGHUIXO��HVSHFLDOO\�WRQLJKW��ZLWK�WKH�OLJKWHG�FORXGV�FKDQJLQJ�IURP�
JROGHQ�WR�FULPVRQ�WR�SLQN��DOO�VHHQ�WKURXJK�WKH�YLVWDV�RI�WKH�FUDJJ\�PRXQWDLQ�
PDVVHV��$V�,�ORRN�RXW�RQ�WKH�GHVHUW�E\�PRRQOLJKW��LW�VHHPV�VR�VRIW�DQG�
KRVSLWDEOH��7KH�VHQVH�RI�LWV�GHDWK-GHDOLQJ�DULGLW\�LV�ORVW��,�VKDOO�KXQW�IRU�DQ�KRXU�
DW�GD\OLJKW�DQG�WKDW�ZLOO�EH�P\�ODVW��7KHQ�DOO�P\�WKRXJKWV�ZLOO�EH�FHQWHUHG�RQ�
KRPH� 
  &KDUOHV�6KHOGRQ��7KH�:LOGHUQHVV�RI�'HVHUW�%LJKRUQV�DQG�6HUL�,QGLDQV 
 
 
0LOH�����������¶����´1��������¶��´:��.ඍඡ�-ඝඖඋගඑඖ�DW�VLJQ�$-����*R�QRUWK�
�VWUDLJKW���5RDG�WR�VRXWKZHVW��OHIW��DQG�EDFN�QHDUO\�WKH�ZD\�\RX�MXVW�FDPH��JRHV�
WR�)RUWXQD� 
 
0LOH�����������¶����´1��������¶����´:��-XQFWLRQ��JR�QRUWK��)DGHG�%/0�VLJQ�
DQQRXQFLQJ�7LQDMDV�$OWDV��$OVR�VLJQ�&-����2WKHU��ZLGHU�URDG�JRHV�VRXWKHDVW�
DQG�LV�D�E\SDVV�IRU�YHKLFOHV�QRW�ZDQWLQJ�WR�YLVLW�7LQDMDV�$OWDV�� 
 
0LOH�����������¶����´1��������¶����´:��6LJQ�&-����6LGH�URDG�QRUWKZHVW�WR�WKH�
PRXQWDLQ��1RW�FORVHG�WR�WKH�SXEOLF��*RRG�FDPSLQJ�VLWHV�FDQ�EH�IRXQG�DORQJ�WKH�
URXWH�� 
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$V�\RX�JR«��0LOHV������WR�������6WD\�ULJKW�DV�WKH�URDG�JRHV�WKURXJK�VZDOH�
RI�PHVTXLWH��EXUVDJHV��DQG�ELJ�JDOOHWD�WKDW�
LQFOXGHV�GHVHUW�IOHDEDQH��(ULJHURQ�
OREDWXV���IHUPLQD��-DQXVLD�JUDFLOLV���
PDOORZV��6SKDHUDOFHD�VSS���DQG�RWKHU�
LQWHUHVWLQJ�SODQWV��%ODFN-WDLOHG�MDFNUDEELWV�
WKULYH�KHUH��7KH\�³IUHH]H´�XQWLO�DSSURDFKHG�
WRR�FORVHO\��DQG�WKHQ�WKH\�KRS�DQG�OHDS�
DZD\�ZLWK�DPD]LQJ�VSHHG��IUHTXHQWO\�
PDNLQJ�D�ZLGH�]LJ-]DJ�ORRS�EDFN�WR�WKH�
VDPH�EXVK� 
 

0LOH������������¶����´1��������¶����´:��/RRNLQJ�QRUWKZDUG�\RX�FDQ�VHH�WKH�OLJKW�
GDUN�6LHUUD�3LQWD�FRQWDFW��6RXWKZDUG�\RX�
FDQ�VHH�EODFN�ODYD-FDSSHG�EXWWHV��7U\�D�
FRRO-ZHDWKHU�KLNH�RI�DERXW�ô�PLOH�WR�
QHDUHVW�EXWWH�QRUWK�RI�URDG��RU�DERXW�ô�
PLOH�WR�0RQXPHQW�%OXII�VRXWK�RI�WKH�URDG�� 
 )URP�WKH�URDG��0RQXPHQW�%OXII�ORRNV�
OLNH�D�IODW-WRSSHG�KLOO��EXW�LI�\RX�PDNH�WKH�
KLNH�DQG�FOLPE�XS�WR�WKH�ULP��WKH�LQWHULRU�

FUDWHU�LV�LPSUHVVLYH�DQG�ZHOO�ZRUWK�WKH�HIIRUW��,I�\RX�KLNH�DERXW�D�KDOI-PLOH�
IDUWKHU�VRXWK�IURP�WKH�FUDWHU��\RX¶OO�UHDFK�WKH�8�6�-0H[LFR�ERUGHU�DQG�ZLOO�VHH�

%RXQGDU\�0RQXPHQW�����DW������¶����´1�������
��¶����´:��$�WRWDO�RI�����RI�WKHVH�PRQXPHQWV�ZHUH�
SODFHG�DORQJ�WKH�LQWHUQDWLRQDO�ERXQGDU\�E\�D�MRLQW�
86-0H[LFR�FRPPLVVLRQ�EHWZHHQ������DQG�������
EHJLQQLQJ�DW�(O�3DVR��7H[DV��DQG�HQGLQJ�DW�WKH�
3DFLILF�2FHDQ�VRXWK�RI�6DQ�'LHJR��&DOLIRUQLD��0RVW�
RI�WKH�PRQXPHQWV�ZHUH�LURQ�REHOLVNV�OLNH�WKLV�RQH��
EXW�VRPH�ZHUH�PDGH�IURP�EULFN�DQG�PRUWDU��7KH�
OLQH�RI�WKH�ERXQGDU\�SDVVHV�WKURXJK�WKH�DSH[�RI�WKH�
REHOLVN��VR�KDOI�RI�WKH�PRQXPHQW�LV�LQ�WKH�8�6���DQG�
KDOI�LV�LQ�0H[LFR��7KH\�ZHUH�SODFHG�DW�UHJXODU�
LQWHUYDOV�LQ�ORFDWLRQV�ZKHUH�WKH�QH[W�RQH�DORQJ�WKH�
OLQH�FRXOG�EH�REVHUYHG�XVLQJ�VXUYH\LQJ�LQVWUXPHQWV��
0DQ\�DUH�ORFDWHG�RQ�IODWV�RU�ORZ�KLOOV�OLNH�WKLV�RQH��
������EXW�VRPH�DWRS�PRXQWDLQ�SHDNV�DUH�YHU\�

GLIILFXOW�WR�UHDFK��DV�VHHQ�LQ�'DYLG�7D\ORU¶V�ERRN�0RQXPHQWV��5DGLXV�%RRNV��
������ 
 7KH�ZRUNHUV�HQFRXQWHUHG�JUHDW�KDUGVKLS�SODFLQJ�WKH�PRQXPHQWV�DORQJ�WKH�
VHFWLRQ�RI�ERUGHU�EHWZHHQ�6RQR\WD��0H[LFR�DQG�WKH�&RORUDGR�5LYHU��RZLQJ�WR�
WKH�ORQJ�GLVWDQFHV�DQG�WKH�ODFN�RI�ZDWHU��(YHU\WKLQJ�QHHGHG�ZDV�WUDQVSRUWHG�LQ�
ZDJRQV��LQFOXGLQJ�EDUUHOV�RI�ZDWHU��FHPHQW��WKH�PRQXPHQWV�WKHPVHOYHV��DQG�DOO�
SURYLVLRQV��,Q�VRPH�SODFHV��WKH�PRQXPHQWV�DQG�EXLOGLQJ�PDWHULDOV�KDG�WR�EH�
SXOOHG�XS�FOLII�IDFHV�E\�URSH��,W�WRRN�DERXW�����SRXQGV�RI�3RUWODQG�FHPHQW�IRU�
HDFK�PRQXPHQW�EDVH��SOXV�DGGLWLRQDO�ORFDO�JUDYHO�DQG�VDQG��DOO�PL[HG�WRJHWKHU�



��� 

 

ZLWK�DERXW����JDOORQV�RI�ZDWHU��7KH�LURQ�PRQXPHQWV�WKHPVHOYHV�ZHLJKHG�����
SRXQGV��$OO�ZRUN�ZDV�E\�KDQG��7KH�ZRUN�SDUW\�DORQJ�WKLV�VWUHWFK�FRQVLVWHG�RI����
PHQ��7UDQVSRUWDWLRQ�LQFOXGHG���EDJJDJH�ZDJRQV����ZDWHU�WDQN�ZDJRQV����
VSULQJ�ZDJRQV����SDFN�DQLPDOV�DQG���ULGLQJ�DQLPDOV�–�LQ�DOO�����DQLPDOV� 
 7KH�YHKLFOH�EDUULHU�WKDW�QRZ�UXQV�DORQJ�WKH�ERUGHU�LQ�WKLV�VHFWLRQ�ZDV�
FRPSOHWHG�LQ�������3UHYLRXV�WR�WKDW�WLPH�WKHUH�ZDV�RQO\�D�VHYHQ-VWUDQGHG�
EDUEHG-ZLUH�IHQFH�KHUH��HUHFWHG�DURXQG������WR�NHHS�FDWWOH�IURP�ZDQGHULQJ�LQWR�
WKH�8�6��IURP�0H[LFR��0DQ\�PLOHV�RI�WKH�ERUGHU�ZHVW�RI�KHUH�KDG�QR�IHQFH�DW�DOO�
XQWLO�WKH�SUHVHQW�EDUULHUV�ZHUH�HUHFWHG�� 
 
0LOH������������¶����´1���������¶����:��7KUHH�URFN�FURVVHV�OLH�EHVLGH�WKH�URDG�
RQ�WKH�VRXWK�VLGH��7KHVH�PD\�KDYH�EHHQ�PDGH�UHFHQWO\��)HZ�URFN�FURVVHV�
DORQJ�WKH�&DPLQR�GDWH�WR�WKH�QLQHWHHQWK�FHQWXU\��/LNH�PHPRULDO�FURVVHV�DORQJ�
6RXWKZHVW�DQG�0H[LFDQ�KLJKZD\V�WRGD\��FURVVHV�PD\�FRPPHPRUDWH�
VRPHRQH¶V�GHDWK�KHUH�LQVWHDG�RI�EHLQJ�DQ�DFWXDO�JUDYH�� 
 
0LOH������������¶����´1��������¶����´:��6SHHG�OLPLW�HQIRUFHPHQW�]RQH�UHPLQGHU��
VWD\�DOLYH�EHORZ����� 
 &LQGHU�IODWV��SUREDEO\�DVK�DQG�VWRQHV�H[SHOOHG�IURP�RQH�RI�WKH�FUDWHUV�WR�WKH�
VRXWK��0RVW�VDQG�DQG�ORHVV�VRLO�RQ�WKLV�ODYD�IORZ�KDV�EHHQ�EORZQ�LQ�E\�ZLQG��
7KH�ODYD�IORZ�\RX�KDYH�EHHQ�WUDYHOLQJ�DFURVV�VWDQGV���-���IHHW�DERYH�WKH�
VXUURXQGLQJ�DUHD�� 
 
0LOH������������¶����´1��������¶����´:��&DPSVLWH�RQ�VRXWK�VLGH�RI�URDG��*RRG�

YLHZ�RI�SHDNV�WR�WKH�
QRUWK�DQG�ZHVW�
IRUHVKDGRZ�D�URFN\�
VWUHWFK�RI�URDG�DKHDG�� 
 6RPHZKHUH�
DORQJ�WKLV�
VWUHWFK�RI�URDG�
5DSKDHO�
3XPSHOO\�DQG�
KLV�IDPLO\�
FDPSHG�LQ�
������+H�ZURWH�� 

 
7KLV�FDPS�LQ�WKH�ODYD�ILHOG�ZDV�RQH�RI�WKH�PRVW�DWWUDFWLYH�RI�
WKH�H[SHGLWLRQ��7KHUH�ZHUH�QRQH�RI�WKH�GHVHUW�WUHHV�–�OHDIOHVV�
SDOR�YHUGHV�DQG�SDOR�ILHUUR�>LURQZRRGV@�–�EXW�WKHUH�ZHUH�JUHDW�
PDVVHV�RI�IORZHULQJ�SODQWV�DQG�VRPH�EHDXWLIXO�ZKLWH�OLOLHV��
$QG�WKHUH�ZDV��VFDWWHUHG�KHUH�DQG�WKHUH��WKH�VWUDQJH�RFRWLOOR�
ZLWK�LWV�PDQ\�VOHQGHU��EUDQFKOHVV�VWHPV��QHDUO\�WHQ�IHHW�KLJK��
UDGLDWLQJ�IURP�RQH�URRW��HDFK�VWHP�EHDULQJ�RQH�VFDUOHW�
EORVVRP�IORDWLQJ�OLNH�D�SHQQDQW�DW�WKH�WRS��(DVWZDUG�EH\RQG�
WKH�ODYD�ILHOG�DQG�LWV�FRQHV��DQG�IDU�DZD\�RYHU�WKH�GHVHUW�
SODLQ��FUXPELQJ�PRXQWDLQV�VKRQH�UHG�LQ�WKH�VXQVHW�JORZ� 

���������������������������������������������������������������������������������������������������������������������������� 

 

ZKHUH�WKHLU�ERGLHV�ZHUH�IRXQG�D�IHZ�GD\V�ODWHU��WKH�ILQJHUV�ZRUQ�WR�WKH�ERQH�LQ�
WKHLU�G\LQJ�HIIRUWV�WR�UHDFK�WKH�ZDWHU��ZKLFK�ZDV�IRXQG�LQ�DEXQGDQFH�LQ�WKH�WDQN�
ZKLFK�WKH\�KDG�WULHG�VR�KDUG�WR�UHDFK�´� 
 1LQH�LQWHUPLWWHQW�DQG�SHUHQQLDO�SRROV�KROG�DW�OHDVW��������JDOORQV�ZKHQ�IXOO��
3HUPDQHQW�ZDWHU�PDGH�WKHVH�ODUJH�WLQDMDV��UHQRZQHG�LQ�WKH�SLRQHHU�KLVWRU\�RI�
WKH�GLVWULFW���DFFRUGLQJ�WR�1RUZHJLDQ�HWKQRJUDSKHU�&DUO�/XPKROW]��EXW�KH�ZDV�
GLVSOHDVHG�LQ�-DQXDU\������WR�ILQG��SLHFHV�RI�FDVW-RII�FORWKLQJ��UXVW\�WLQ�FDQV��
DQG�RWKHU�FKHHUOHVV�PDUNV�RI�KXPDQ�RFFXSDQF\��      
 $Q�DUUR\R�IURP�D�KDQJLQJ�YDOOH\�LQ�WKHVH�JUDQLWLF�PRXQWDLQV�GRZQFXWV�
VWHHSO\�WKURXJK�MRLQW�IUDFWXUHV�WR�SOXFN�DQG�VFRXU�D�VWDLUFDVH�RI�SRROV��/RQJ�D�
SUHKLVWRULF�FDPSVLWH��0HVD�RI�WKH�'HDG�ZDV�D�QDPH�DSSOLHG�LQ�KRQRU�RI�WKH�
PDQ\�JUDYHV�DQG�URFN�FURVVHV�RQFH�IRXQG�WKHUH� 
 7LQDMDV�$OWDV�LV�WKH�VHWWLQJ�RI�5RELQVRQ�-HIIHUV
�SRHP��7KH�'HDG�0HQ
V�
&KLOG���ZKLFK�LQFOXGHV�OLQHV��KLV�OLIH���5DQ�VPRRWK�EHFDXVH�KH�KDG�QRWKLQJ�
IXWXUH�DERXW�KLP����0HQ�GR�QRW�VWXPEOH�RQ�ERQHV�PRVWO\�EXW�RQ�VHHGV������ 
 $Q�DUUD\�RI�LQWHUHVWLQJ�SODQWV�WKULYH�DPRQJ�WKH�JUDQLWH�FOLIIV�DQG�VORSHV��
/DUJH�ZRRG\�VKUXEV�FDOOHG�GHVHUW�VXPDF��5KXV�NHDUQH\L��FDQ�EH�IRXQG�LQ�
VKDGHG�QRUWK-IDFLQJ�FDQ\RQV��9LVLWRUV�ZLOO�VHH�VSOHQGLG�GHVHUW�WUHH-EHDUJUDVV�
�1ROLQD�ELJHORYLL��WKDW�IURP�D�GLVWDQFH�ORRNV�OLNH�\XFFD��DQG�WKH\�PD\�EH�
VXUSULVHG�WR�VHH�IHUQV�VXFK�DV�3DUU\¶V�OLS�IHUQ��&KHLODQWKHV�SDUU\L��DQG�GHVHUW�
VSLNH-PRVV��6HODJLQHOOD�HUHPRSKLOD���DQG�WR�ILQG�RQ�FOLII�OHGJHV�$UL]RQD�
OLYHIRUHYHU��'XGOH\D�DUL]RQLFD���ZKLFK�ERWDQLVW�-LP�0DOXVD�GHVFULEHV�DV�
ZLWKVWDQGLQJ�GURXJKW�³E\�ZLWKHULQJ�XQWLO�LW�ORRNV�OLNH�D�)ULWRV�FRUQ�FKLS��WKHQ�
VSULQJLQJ�EDFN�WR�OLIH�ZLWK�WKH�UDLQV�´�7KH�³FDYHV´�WKDW�FDQ�EH�VHHQ�RQ�WKH�VWHHS�
VORSHV�DUH�QDWXUDO�JHRORJLFDO�IHDWXUHV�FDOOHG�WDIRQL�� 

 7KH�SRROV�DUH�UHSOHQLVKHG�E\�UXQRII�GXULQJ�
RFFDVLRQDO�UDLQV��WKRXJK�UDUHO\�SURGXFLQJ�ZDWHUIDOOV�
VXFK�DV�WKLV�RQH�VHHQ�E\�6FRWW�)LVFKHU�LQ�
6HSWHPEHU�������7KH�SRROV�DUH�FDUYHG�RXW�E\�
IDOOLQJ��FKXUQLQJ�ZDWHU��JLYLQJ�D�VHQVH�RI�ZDWHU¶V�
SRZHU�RYHU�PLOOHQQLD�HYHQ�LQ�D�GHVHUW� 
 7KH�2¶RGKDP�QDPH�IRU�WKLV�SODFH�LV8ތ�¶XZXDN�
�DOVR��2R¶RRZDF��RU�³SODFH�ZKHUH�WKH�DUURZV�IHOO´��
DQG�WKH�&RFRSDK�QDPH�IRU�WKH�PRXQWDLQ�UDQJH�LV�
;DPLONZLODX��³ORIW\�ZDWHU����7KHVH�SRROV�KDYH�EHHQ�
LPSRUWDQW�WR�KXPDQV�IRU�WKRXVDQGV�RI�\HDUV��
3UHKLVWRULF�WUDLOV�OHG�KHUH�DQG�PRUH�WKDQ�D�GR]HQ�
1DWLYH�$PHULFDQ�WULEHV��LQFOXGLQJ�2¶RGKDP��
4XHFKDQ��DQG�&RFRSDK��FODLP�7LQDMDV�$OWDV�DV�SDUW�
RI�WKHLU�FXOWXUH��$V�\RX�ZDON�LQWR�WKH�FDQ\RQ��ZDWFK�
IRU�VHYHUDO�ODUJH�ERXOGHUV�IHDWXULQJ�GHHS�URXQG�
KROHV�RU�VPDOO��VKDOORZ�GHSUHVVLRQV�XVHG�E\�1DWLYH�
SHRSOH�IRU�JULQGLQJ�EHDQ�SRGV�DQG�VHHGV�LQWR�HGLEOH�
PHDO�� 
 

0LOH������������¶����´1��������¶����´:��)URP�WKH�QRUWK�HQG�RI�WKH�PHVD��WKH�
URDG�GURSV�LQWR�D�VDQG\�ZDVK�DQG�WKHQ�XS�RQWR�VROLG�JURXQG��)URP������WR������



��� 

 

0LOH�������&RQWLQXH�VWUDLJKW�DW�MXQFWLRQ�$-��-$��$QRWKHU�WUDLO�WXUQV�VRXWK�� 
 7KLUW\�\DUGV�IDUWKHU��WKH�EHWWHU�RI�WZR�WUDLOV�MRJV�WR�WKH�QRUWK�IRU�DERXW�����
\DUGV�DQG�WKHQ�EDFN�ZHVWZDUG�DV�WKH�&DPLQR�ZLQGV�WKURXJK�EURNHQ�JXOOLHV��
,QWHUHVWLQJ�SODQWV�LQFOXGH�PDQ\-KHDGHG�EDUUHOV��OLPEHUEXVK��-DWURSKD�FXQHDWD���
DQG�SDWFKHV�RI�GHVHUW�DJDYH��$JDYH�GHVHUWL�YDU��VLPSOH[���%RWDQ\�LV�D�OLYHO\�
VFLHQFH��ZLWK�IUHVK�WHFKQLTXHV�VROYLQJ�P\VWHULHV�DQG�VKRZLQJ�QHZ�
UHODWLRQVKLSV��)RU�H[DPSOH��WKLV�DJDYH�ZDV�ORQJ�WKRXJKW�WR�EH�YDULHW\�RI�$JDYH�
GHVHUWL��EXW�QHZ�DQDO\VLV�LQGLFDWHV�LW�PD\�EH�PRUH�FORVHO\�UHODWHG�WR�$JDYH�
PFNHOYH\DQD��RU�LW�PD\�PHULW�LWV�RZQ�QLFKH�DV�$JDYH�VLPSOH[��,W�UHSURGXFHV�E\�
VHHGV�RU�E\�SURGXFLQJ�³SXSV´�WKDW�DUH�FORQHV�� 
 
0LOH������������¶����´1��������¶����´:��7LQDMDV�$OWDV�DQG�0HVD�RI�WKH�'HDG��,Q�

WKH�YHH�RI�WKH�FRYH�LQ�IURQW�RI�\RX�
OLH�WKH�PRVW�VLJQLILFDQW�WLQDMDV�LQ�
WKH�UHJLRQ��3DUNLQJ�LV�DOORZHG�RQ�
WKH�PHVD��EXW�FDPSLQJ�LV�
UHJXODWHG��6WRSSLQJ�WR�³JODVV´�WKH�
VORSHV�ZLWK�ELQRFXODUV�PD\�UHYHDO�
GHVHUW�ELJKRUQ�RQ�WKH�JUDQLWH�
FOLIIV��%LUGV�VHHQ�KHUH�UDQJH�IURP�
JROGHQ�HDJOHV�WR�OHVVHU�
JROGILQFKHV��UHG-WDLOHG�KDZNV�WR�
PRXUQLQJ�GRYHV��WXUNH\�YXOWXUHV�
WR�DVVRUWHG�KXPPLQJELUGV�� 

 $�VKRUW�ZDON�RI�DERXW�������IHHW�ZHVW�LQWR�WKH�FDQ\RQ�ZLOO�WDNH�\RX�WR�WKH�
ORZHVW�WLQDMD��,I�\RX�KDG�EHHQ�DQ�HDUO\�WUDYHOHU�\RX�ZRXOG�EH�ZRQGHULQJ��³,V�
WKHUH�ZDWHU�WRGD\"�:LOO�ZH�OLYH�RU�«"´�2QH���WK�FHQWXU\�VXUYH\RU��'DYLG�
*DLOODUG��UHSRUWHG�WKDW�PDQ\�RI�WKH�HDUO\�WUDYHOHUV�DQG�JROG�VHHNHUV�³PDGH�WKH�
MRXUQH\�LQ�VDIHW\��EXW�RWKHUV��XQXVHG�WR�GHVHUW�WUDYHOLQJ��WKHLU�LQVXIILFLHQW�VXSSO\�
RI�ZDWHU�H[KDXVWHG��UHDOL]HG�WKHLU�SHULO��DQG�SXVKHG�WRZDUG�7LQDMDV�$OWDV��6RPH�
SHULVKHG�RI�WKLUVW�E\�WKH�ZD\��VRPH�ZDQGHUHG�IURP�WKH�URDG�DQG�QHYHU�IRXQG�
WKH�ZDWHU�WKH\�FUDYHG��VRPH�UHDFKHG�WKH�WDQNV��ILQGLQJ�WKH�ZDWHU�DOO�JRQH�DQG�
WRR�ZHDN�WR�JR�IXUWKHU��OD\�GRZQ�DQG�GLHG��RWKHUV�UHDFKHG�WKH�ORQJHG-IRU�VSRW��
EXW�LQ�VXFK�D�VWDWH�RI�H[KDXVWLRQ�WKDW��XQOHVV�ZDWHU�ZDV�IRXQG�LQ�WKH�ORZHU�WDQN��
WKH\�ZHUH�WRR�IHHEOH�WR�FOLPE�WR�WKH�QH[W�DQG�SHULVKHG�PLVHUDEO\��WKHLU�KRUURUV�
DJJUDYDWHG�E\�WKH�WKRXJKW�WKDW�ZDWHU��IRU�ZDQW�RI�ZKLFK�WKH\�ZHUH�SHULVKLQJ��

ZDV�EXW�D�IHZ�\DUGV�RII��KDG�WKH\�EXW�WKH�
VWUHQJWK�WR�UHDFK�LW«��7KUHH�SURVSHFWRUV��
ZKR�H[KDXVWHG�IRU�ZDQW�RI�ZDWHU��UHDFKHG�
WKH�ORZHU�WDQN�RQO\�WR�ILQG�WKDW�VRPH�
WUDYHOHUV��ZKR�KDG�SUHFHGHG�WKHP�EXW�D�
GD\�RU�WZR��KDG�HPSWLHG�WKLV�WDQN��)HHOLQJ�
VXUH�WKDW�WKHUH�ZDV�ZDWHU�LQ�WKH�QH[W�WDQN�
DERYH��WKH\�PDGH�VWUHQXRXV�HIIRUWV�WR�
FOLPE�WR�LW��EXW�ZHUH�WRR�ZHDN�WR�VXFFHHG��
DQG�SHULVKHG�DW�WKH�IRRW�RI�WKH�DOPRVW�
YHUWLFDO�VORSH�OHDGLQJ�WR�WKH�VHFRQG�WDQN��

���������������������������������������������������������������������������������������������������������������������������� 

 

0LOH������������¶����´1��������¶����´:��:HVWHUQ�HGJH�RI�WKH�3LQDFDWH�/DYD�)ORZ�
DQG�WKH�EHJLQQLQJ�RI�PRUH�3LQWD�6DQGV��ZKLFK�ZUDS�DURXQG�WKH�ODYD�IORZ�OLNH�D�
KRUVHVKRH��+HUH�WKH�VDQGV�DUH�OHVV�³GXQH\´�WKDQ�WKH�HDVW�VLGH�� 
 
$V�\RX�JR«��0LOHV������WR�������7KH�URDG�KHUH�LV�IDU�EHORZ�WKH�OHYHO�RI�WKH�

VXUURXQGLQJ�ODQG��:LWK�WKH�SDVVLQJ�RI�
YHKLFOHV�DQG�RFFDVLRQDO�URDGZRUN��GHVHUW�
URDGV�FKDQQHO�ZDWHU��$�VXPPHU�
WKXQGHUVWRUP�RI�RYHU�VL[�LQFKHV�RI�UDLQ�
KHUH�DERXW������IODVK-IORRGHG�DQG�HURGHG�
VHYHUDO�IHHW�RI�VRLO��FUHDWLQJ�D�GLWFK�DQG�
VFRXU�KROHV�XS�WR�VHYHQ�IHHW�GHHS��7KH�
GHHSHVW�KROHV�KDYH�VLQFH�ILOOHG�LQ��EXW�DW�
RQH�WLPH�WKH�EDQNV�VWRRG�WDOOHU�WKDQ�WKH�
UHIXJH�SDWURO�WUXFN� 
 $W�PLOH������DQG�RWKHU�SODFHV�QRWH�WKH�

URRW�V\VWHPV�DQG�DEDQGRQHG�URGHQW�EXUURZV�LQ�WKH�ZDOO�RI�WKH�EDQN��SOXV�
IORZHUV�WKDW�IORXULVK�KHUH��DQG�WKH�OD\HUV�RI�VRLO�� 
 
0LOH������������¶����´1��������¶����´:��&ORVH�HQFRXQWHU�ZLWK�6DKDUD�PXVWDUG�
�%UDVVLFD�WRXUQHIRUWLL���DQ�LQYDVLYH�FRRO-VHDVRQ�DQQXDO�WKDW�WKUHDWHQV�WR�FURZG�
RXW�QDWLYH�SODQWV��LQFOXGLQJ�VRPH�RI�RXU�VKRZLHVW�IORZHUV�DQG�ULFKHVW�IRRGV�IRU�
ZLOGOLIH��,Q�FRQWUDVW�WR�WKLV�VWDQG�RI�PXVWDUG������PLOHV�WR�WKH�ZHVW�\RX�PD\�ILQG�
RSHQ�VSDFHV�ZLWK�VWDQGV�RI�6SDQLVK�QHHGOHV��3DODIR[LD�DULGD���SULPURVHV�
�2HQRWKHUD�VSS����ZRRO\�GHVHUW�PDULJROG��%DLOH\D�SOHQLUDGLDWD���GXQH�VXQIORZHU�
�+HOLDQWKXV�QLYHXV���DQG�EXWWRQ�HQFHOLD��(QFHOLD�IUXFWHVFHQV���%XW�QH[W�\HDU�\RX�
PD\�ILQG�WKLV�IORZHU�SDWFK�EDUH�RU�RYHUORDGHG�E\�6DKDUD�PXVWDUG��6HHGV�RI�
PRVW�DQQXDO�ZLOGIORZHUV�PD\�UHPDLQ�YLDEOH�RI�\HDUV��'HVHUW�LJXDQDV�DQG�URXQG-
WDLOHG�JURXQG�VTXLUUHOV�DUH�VHDVRQDOO\�DFWLYH� 
 
0LOH������������¶��´1��������¶����´:��$SSUR[LPDWH�ZHVWHUQ�H[WHQW�RI�WKH�3LQWD�
6DQGV� 
 
0LOH������������¶����¶1��������¶����´:��1RWH�FKDQJHV�LQ�YHJHWDWLRQ�DORQJ�

URDGZD\��PDOORZV��LQFOXGLQJ�SLQN�YHOYHW-PDOORZ�
�+RUVIRUGLD�DODWD���GHVHUW�FOXE�FKROOD��*UXVRQLD�
ZULJKWLDQD���DQG�ZKLWH�EXUVDJH��$PEURVLD�GXPRVD���
ZKLFK�LV�EHWWHU�DGDSWHG�WR�D�KRWWHU�DQG�GULHU�FOLPDWH�
WKDQ�WULDQJOH-OHDI�EXUVDJH��5RDGUXQQHUV�OLNH�WKHVH�
DUHDV��WRR��ILQGLQJ�OL]DUGV��VQDNHV��EHHWOHV��DQG�
JUDVVKRSSHUV�WR�HDW�� 
 
$V�\RX�JR«��0LOH�������/DUJH�LURQZRRG�QXUVH�
WUHHV�IRU�VDJXDURV�DQG�RWKHU�FDFWXV��%OXH�
SDORYHUGHV�DORQJ�GU\�ZDVKHV��DQG�SOHQWLIXO�
WHGG\EHDU�FKROODV��&\OLQGURSXQWLD�ELJHORYLL���'R�\RX�
VHH�DQ\�VDJXDURV���WR���IHHW�WDOO" 



��� 

 

 6DJXDURV�DUH�HPEOHPDWLF�RI�WKH�6RQRUDQ�'HVHUW�DQG�ZRUOG�IDPRXV��EXW�
KDUG�WR�VSHOO��(YHQ�ZRUOG-IDPRXV�ERWDQLVW�'DQLHO�7��0DF'RXJDO�JRRIHG�ZKHQ�KH�
ILUVW�FDPH�WR�WKH�6RXWKZHVW�LQ�������+H�VSHOOHG�LW�³VXZDUUR�´�EXW�ZDV�JHQWO\�
FRUUHFWHG�E\�<XPD�KRWHO�SURSULHWRU�+HUEHUW�%URZQ��ZKR�WROG�KLP�WKH�SURSHU�
6SDQLVK�LV�³VDJXDUR�´�RU�KH�FRXOG�PDNH�LW�(QJOLVK�ZLWK�³VDKXDUR�´�LI�KH�OLNHG��
%XW��³ZH�>$UL]RQDQV@�ZLOO�KDWH�68:$552�DV�ZH�KDWH�WKH�'HYLO�´ 
 
$V�\RX�JR«��0LOH�������.HHS�DQ�H\H�RSHQ�IRU�GHVHUW�ELJKRUQ�VKHHS�
FURVVLQJ�IURP�RQH�PRXQWDLQ�WR�DQRWKHU�RU�IHHGLQJ�RQ�IUHVK�OHDYHV�RQ�WUHHV�
DORQJ�WKH�ZDVKHV��JUDVVHV��IRUEV��RU�HYHQ�EDUUHO�FDFWXV��%LJKRUQ�PD\�IHHG�D�
PLOH�RU�PRUH�LQWR�WKH�IODWV��EXW�WKH\�SUHIHU�VWHHS�VORSHV�IRU�EHGGLQJ�DQG�UDLVLQJ�
ODPEV��7KHVH�GHVHUW�ELJKRUQ�DUH�2YLV�FDQDGHQVLV�PH[LFDQD��D�GLVWLQFW�
VXEVSHFLHV�� 
 
0LOH������������¶����´1��������¶����´:��'U\-ZHDWKHU�FDPSVLWHV�LQ�WKH�VDQG\�
ZDVKHV��,QWHUHVWLQJ�VWDQGV�RI�GHVHUW�KXPPLQJELUG�EXVK��-XVWLFLD�FDOLIRUQLFD��
DORQJ�EDQNV��DQG�IHUPLQD�RU�VOHQGHU�MDQXVLD�YLQHV��-DQXVLD�JUDFLOLV��FDQ�EH�
IRXQG�HQWZLQHG�ZLWK�RWKHU�SODQWV��LQFOXGLQJ�GHVHUW�ODYHQGHU��EULWWOHEXVK��YHOYHW�
PDOORZ��FDWFODZ��DQG�PLVWOHWRH��D�IDYRUHG�IRRG�RI�SKDLQRSHSODV�� 
 
0LOH������������¶����´1��������¶����´:��*RRG�VLWHV�IRU�FDPSLQJ�DQG�KLOOV�WR�
FOLPE��3DUN�KHUH�IRU�KLNH�WR�6DOD]DULD�&DQ\RQ�WR�WKH�VRXWK��DQG�D�JRRG�SODFH�WR�
VHH�EODGGHU�VDJH��6DOD]DULD�PH[LFDQD���QDPHG�IRU�RQH�RI�WKH�0H[LFDQ�FLYLO�
HQJLQHHUV�ZKR�KHOSHG�VXUYH\�WKH�86-0H[LFR�ERXQGDU\�LQ������� 
 
0LOH������������¶����´1��������¶����´:��$�YHULWDEOH�GHVHUW�JDUGHQ�DQG�JRRG�
SODFH�WR�VHH�HOHSKDQW�WUHHV��%XUVHUD�PLFURSK\OOD���GHVHUW�DJDYH��$JDYH�
GHVHUWL���LURQZRRG�DQG�SDORYHUGH�WUHHV��EULWWOHEXVK��(QFHOLD�IDULQRVD���UDWDQ\�
�.UDPHULD�VSS����RFRWLOOR��D�WHGG\EHDU�FKROOD�IRUHVW��DQG�RWKHU�DWWUDFWLYH�RU�
LQWHUHVWLQJ�GHVHUW�SODQWV�� 
� 7KH�PDUYHORXV�VWDQGV�RI�HOHSKDQW�WUHHV��%XUVHUD�PLFURSK\OOD��DORQJ�WKH�
ZHVWHUQ�&DPLQR�SURYLGH�IUXLW�IRU�*UD\�9LUHRV��9LUHR�YLFLQRU���ZKLFK�RWKHUZLVH�
HDW�LQVHFWV�PRVW�RI�WKH�\HDU��7KH�YLUHR¶V�UDQJH�RYHUODSV�WKH�HOHSKDQW�WUHH¶V��
VXJJHVWLQJ�D�PXWXDO�GHSHQGHQFH��WKH�ELUG�UHOLHV�RQ�WKH�WUHH�IRU�IUXLW�GXULQJ�

ZLQWHU��DQG�WKH�ELUG�GLVWULEXWHV�WKH�WUHH¶V�VHHGV� 
 
$V�\RX�JR«��0LOH������������¶����´1������
��¶����´:��1RWH�VKRZ\�IORZHUV�RI�3DULVK�JROGHQH\H�
�9LJXHULD�GHOWRLGLD��DQG�SDUDVLWLF�GHVHUW�PLVWOHWRH�
�3KRUDGHQGURQ�FDOLIRUQLFXP��LQ�WUHHV�� 
 ,PDJLQH�\RX�DUH�D���HU�GULYLQJ�DQ�R[FDUW�RU�
ZDONLQJ�RQ�IRRW�WR�&DOLIRUQLD�–�KRZ�IDU�KDYH�\RX�
FRPH��DQG�KRZ�IDU�PXVW�\RX�JR"� 
 
0LOH������������¶����´1��������¶����´:��7ZR�
URDGVLGH�URFN�FURVVHV�RQ�WKH�JURXQG�VRXWK�RI�
URDG��SRVVLEO\�DVVRFLDWHG�ZLWK�WKH���HUV��:-�

���������������������������������������������������������������������������������������������������������������������������� 

 

FRYHUV�WKH�JURXQG�EHWZHHQ�WKH�FUHRVRWHEXVKHV��PHVTXLWHV��ZROIEHUULHV��/\FLXP�
PDFURGRQ�DQG�/��SDULVKLL���GHVHUW�VDOWEXVKHV��$WULSOH[�SRO\FDUSD���ZKLWH�

EXUVDJHV��$PEURVLD�GXPRVD���FDQ\RQ�
UDJZHHGV��EULWWOHEXVKHV��DQG�EXWWRQ�
HQFHOLD��(QFHOLD�IUXWHVFHQV���+DOI-JURZQ�
VSKLQ[-PRWK�FDWHUSLOODUV�JUD]H�RQ�
%RHUKDYLD�SODQWV�DQG�WKHUH�LV�D�FRQVWDQW�
EX]]�RI�LQVHFWV��7KH�VRLO�LV�JOLVWHQLQJ�PXG�
PDGH�VROLG�E\�ELRORJLFDO�VRLO�FUXVW��6RPH�
RI�WKH�DQQXDO�GHVHUW�GDWXUDV��'DWXUD�
GLVFRORU��DUH�VKUXE-OLNH�DERXW�RQH�PHWHU�
WDOO�´� 

 
$V�\RX�JR«��0LOHV������WR�������$�ORQJ�VDQG\�VWUHWFK�RI�URDG��8VH�
SUXGHQFH��IRXU-ZKHHO�GULYH�LV�SUHIHUUHG��*HWWLQJ�VWXFN�LV�HDV\��GLJJLQJ�RXW�LV�
KDUG�� 
 
$V�\RX�JR«��0LOHV������WR�������%URDG�SDWFKHV�RI�FU\SWRELRWLF�VRLO�VWUHWFK�
EHWZHHQ�WKH�FUHRVRWH�EXVKHV��HVSHFLDOO\�DORQJ�VRXWK�VLGH�RI�WKH�URDG��,W�PD\�
ORRN�OLNH�EDUUHQ�GHVHUW��EXW�HYHU\�VTXDUH�LQFK�LV�DOLYH�� 
 
0LOH������������¶����´1��������¶����´:��-XQFWLRQ�&-����$�UHVWULFWHG�RIILFLDO-XVH-
RQO\�WUDLO�UXQV�WR�WKH�ERUGHU�� 
 
$V�\RX�JR«��0LOH�������7KH�FRXQWU\VLGH�RSHQV�XS�ZLWK�RFRWLOOR��
EULWWOHEXVK��GLDPRQG�FKROOD��DQG�FUHRVRWHV��/RRNLQJ�EDFN�DORQJ�WKH�URDG�WR�
HDVW��\RX�FDQ�VHH�7RUGLOOR�0RXQWDLQ�WR�OHIW��QRUWK��RI�WKH�URDG�DQG�&DEH]D�3ULHWD�
3HDN�HYHQ�IDUWKHU�OHIW�� 
 
0LOH������������¶����´1��������¶����´:��.ඍඡ�-ඝඖඋගඑඖ�DW�VLJQ�&-����7KH�GHYLO¶V�

SDUNLQJ�ORW��*R�VWUDLJKW��WDNLQJ�QDUURZHU�
URDG�GLUHFWO\�WRZDUG�WKH�PRXQWDLQ�DQG�
FDQ\RQ��$�VPDOO�VLJQ�UHDGLQJ�³5RDG�–�
7UDLO´�PD\�PDUN�WKLV�URDG�� 
 7KUHH�RWKHU�RSWLRQV�PD\�FRQIXVH�\RX�
KHUH��7KH�ZLGH��PDLQ�URDG�JRHV�ULJKW�
�QRUWKZHVW��DQG�E\SDVVHV�7LQDMDV�$OWDV��$�
WUDLO�KHDGV�VRXWKHDVW�WRZDUG�WKH�ERUGHU��
$QG�D�WKLQQHU�WUDLO�JRHV�VRXWKZHVW�WR�WKH�
PRXQWDLQ��7KLV�ODUJH�FOHDUHG�DUHD�VHUYHG�
DV�D�VWDJLQJ�JURXQG�IRU�PDWHULDOV�DQG�

HTXLSPHQW�GXULQJ�WKH�����-�����FRQVWUXFWLRQ�RI�WKH�ERUGHU�VHFXULW\�IHQFH�� 
 
$V�\RX�JR«��0LOHV������WR�������$�GHVHUW�JDUGHQ�RI�LURQZRRG�WUHHV�
�2OQH\D�WHVRWD���GHVHUW�ODYHQGHU��&RQGHD�DOELGD���SLQN�YHOYHW�PDOORZ�
�+RUVIRUGLD�DODWD���ZROIEHUULHV��/\FLXP�VSS����VHYHUDO�VSHFLHV�RI�FKROOD��
VDJXDURV�DQG�RWKHU�LQWHUHVWLQJ�SODQWV�DUH�ZDWHUHG�E\�UXQRII�IURP�WKH�PRXQWDLQ�� 



��� 

 

FDFWXV��QRW�D�FOXVWHU�RI�LQGLYLGXDOV��$QRWKHU�FDFWXV�RI�WKLV�VSHFLHV�DW�0LOH������
KDV����KHDGV��DQG�RQH�LQ�WKH�DUHD�LV�UHSRUWHG�KDYH�RYHU�����KHDGV�� 
 
$V�\RX�JR«��0LOHV����WR�����7KH�PRXQWDLQV�VRXWK��OHIW��RI�WKH�URDG�DUH�
6LHUUD�/HFKXJXLOOD��WKDW�VWUDGGOH�WKH�LQWHUQDWLRQDO�ERUGHUOLQH�� 
 
0LOH������������¶����´1��������¶����´:��:HVWHUQ�HQWUDQFH�WR�&31:5��9LVLWRU�
NLRVN�DQG�%RUGHU�3DWURO�WXUQDURXQG��&DPS�LI�\RX�ZLVK�–�WKH�VLWH�LV�URRP\�� 
 1RWH�SHUHQQLDO�JLDQW�VDQG�PLONZHHGV��$VFOHSLDV�HURVD��DORQJ�WKH�URDGZD\��
ZKHQ�LQ�EORRP�WKH\�DWWUDFW�PDQ\�SROOLQDWRUV��LQFOXGLQJ�3HSVLV�ZDVSV��7RR��\RX�

PD\�VSRW�GUDJRQIOLHV�LQ�WKH�RSHQ�GHVHUW�
PDQ\�PLOHV�IURP�WKH�QHDUHVW�VWDQGLQJ�
ZDWHU��)RU�H[DPSOH��WKH�UDLQSRRO�JOLGHUV��D�
W\SH�RI�GUDJRQIO\��DUH�D�VWURQJ��ZLGH-
UDQJLQJ�JHQXV��3DQWDOD��WKDW�QRW�RQO\�ILQG�
GLVWDQW�SRROV�LQ�ZKLFK�WR�OD\�WKHLU�HJJV��EXW�
WKH\�PD\�DFFRPSDQ\�KXPLG�ZHDWKHU-IURQWV�
DQG�VWRUPV�WR�OD\�HJJV�LQ�HSKHPHUDO�SRROV�
OHIW�E\�WKH�QHZO\�IDOOHQ�UDLQ�� 
 :KHQ�\RX�H[LW�WKH�UHIXJH�DQG�GULYH�

ZHVW�IURP�KHUH��\RX�DUH�LQ�WKH�%DUU\�0U��*ROGZDWHU�5DQJH-:HVW�FRQWUROOHG�DQG�
DGPLQLVWHUHG�E\�WKH�86�0DULQH�&RUSV�DW�<XPD��-XVW�DV�2UJDQ�3LSH�DQG�WKH�
&DEH]D�3ULHWD�KDYH�SDWURO�UDQJHUV��WKH�*ROGZDWHU�5DQJH�KDV�ZDUGHQV�
DVVLJQHG�WR�SURWHFW�WKH�UHVRXUFHV�DQG�DVVLVW�WKH�SXEOLF��$�FXUUHQW�UDQJH�SHUPLW�
DQG�FKHFN-LQ�DUH�UHTXLUHG�IRU�HDFK�YLVLW�� 
 (DFK�URDG�MXQFWLRQ�RQ�WKH�*ROGZDWHU�5DQJH�LV�PDUNHG�ZLWK�D�ZRRGHQ���[���
SRVW�EHDULQJ�D�OHWWHU�DQG�QXPEHU��7KLV�LV�WKH�QDPH�RI�WKDW�MXQFWLRQ�–�IRU�
H[DPSOH��$-��–�DQG�QRW�WKH�QDPH�RI�WKH�URDG���7KH�0DULQHV�FDQ�SURYLGH�D�ILQH�
PDS�VKRZLQJ�HDFK�MXQFWLRQ�DQG�URDG��SLFN�LW�XS�ZLWK�\RXU�SHUPLW�LI�\RX¶UH�
VWDUWLQJ�IURP�<XPD���,I�\RX�VHH�D�VSXU�URDG��EXW�QRW�D�ZRRGHQ�SRVW�DW�WKH�
MXQFWLRQ��WKDW�VSXU�URDG�LV�FORVHG�DQG�VKRXOG�QRW�EH�GULYHQ��7KLV�SURKLELWLRQ�
LQFOXGHV�VSXU�URDGV�PDUNHG�E\�VPDOO�PHWDO�VLJQV�EHDULQJ�WKH�OHWWHU�µ6¶�DQG�D�
QXPEHU��H�J���6�����WKHVH�DUH�PLOLWDU\�VWDJLQJ�DUHDV��QRW�URDGV�IRU�SXEOLF�XVH� 
 
0LOH������������¶����´1��������¶��´:��+HDG�RI�&R\RWH�:DVK��/XVK�YHJHWDWLRQ��
WKH�URDG�PD\�EH�LPSDVVLEOH�ZKHQ�IORRGHG��7KH�ZDVK�LV�KDUGO\�GLVFHUQLEOH��IRU�

UXQRII�KHUH�LV�XQFKDQQHOL]HG�VKHHW�IORZ��
1RW�IDU�VRXWK�IURP�WKLV�SRLQW�LV�D�ZDWHUVKHG�
GLYLGH�ZLWK�/D�-ROOD�:DVK��&R\RWH�:DVK�
UXQV�QRUWK�WR�WKH�*LOD�5LYHU��DQG�/D�-ROOD�
:DVK�UXQV�VRXWK�DQG�VRDNV�LQWR�WKH�*UDQ�
'HVLHUWR�VDQGV�� 
 %RWDQLVW�5LFKDUG�)HOJHU�IRQGO\�
UHPHPEHUV�WKLV�SODFH��³,W�LV�KXPLG�DQG�
ZDUP�DQG�DQ�DURPDWLF�\HOORZ�FDUSHW�RI�
GHVHUW�FKLQFKZHHG��3HFWLV�SDSSRVD��DQG�
RWKHU�VXPPHU�DQQXDOV�DOPRVW�FRPSOHWHO\�

���������������������������������������������������������������������������������������������������������������������������� 

 

0F*HH��ZKR�WUDYHOHG�WKH�&DPLQR�LQ�������REVHUYHG�³,WV�FRXUVH�ZDV�PDUNHG�
E\�WKH�SLWLIXO�PLOHVWRQHV�RI�VROLWDU\�JUDYHV��HDFK�ZLWK�LWV�FUXFLIRUP�KHDS�RI�
SHEEOHV�� 
 
0LOH������������¶����´1��������¶����´:��'U\-ZHDWKHU�FDPS�LQ�ZDVK��1RWH�GHVHUW�
ODYHQGHU��&RQGHD�DOELGD��IRUPHUO\�+\SWLV�HPRU\L���D�IDYRULWH�IRU�D�YDULHW\�RI�
QDWLYH�EHHV�DQG�$IULFDQL]HG�KRQH\EHHV��7RR��\RX¶OO�SUREDEO\�VHH�D�MDFNUDEELW�
KHUH��:LWK�OXFN��\RX�PD\�VHH�6RQRUDQ�6LOYHUEXVK��$UJ\WKDPQLD�EUDQGHJHHL��
JURZLQJ�RQ�KRW��VRXWK-IDFLQJ�VORSHV� 
 2Q�D�FRRO�GD\��SHDNEDJJHUV�PLJKW�HQMR\�D�YHU\�VWHHS�DQG�URXJK�KLNH�IURP�
KHUH�WR�WKH�XQQDPHG�KLJK�SRLQW�RI�WKH�7XOH�0RXQWDLQV��HDVLO\�VHHQ�DERXW�����
PLOHV�WR�WKH�VRXWKZHVW�DV�WKH�EX]]DUG�IOLHV��EXW�SUREDEO\�FORVHU�WR���PLOHV�RQ�
IRRW��7DNH�D�PDS�DQG�D�JRRG�VXSSO\�RI�ZDWHU�DQG�IROORZ�WKH�ZDVK�WKDW�FURVVHV�
WKH�URDG�KHUH�VRXWKZDUGV�WR�WKH�PRXWK�RI�D�FDQ\RQ��6WD\�LQ�WKH�ERWWRP�RI�WKH�
GUDLQDJH�DQG�IROORZ�WKH�FDQ\RQ�DOO�WKH�ZD\�WR�WKH�WRS��<RX�ZRQ¶W�QHHG�URSHV��
EXW�LW�LV�YHU\�UXJJHG�ZLWK�������IHHW�RI�HOHYDWLRQ�JDLQ��2QO\�UHFRPPHQGHG�IRU�
KLNHUV�WKDW�DUH�H[SHULHQFHG�DQG�KLJKO\-PRWLYDWHG��7KH�VXPPLW�LV�DW����
��¶����´1��������¶����´:��������IHHW���%HQFKPDUN��%0��7XOH�LV�KHUH��<RX�PLJKW�
QRWLFH�VRPH�GLVFDUGHG�OXPEHU�DQG�ZLUH�O\LQJ�DURXQG��OHIW�E\�WKH�RULJLQDO�
VXUYH\RUV�LQ�������7KH\�HUHFWHG�SROHV�ZLWK�IODJV�DQG�EHDFRQV�WR�PDNH�WKH�
SRLQWV�HDVLHU�WR�VHH�ZKHQ�YLHZHG�IURP�VLPLODU�FRQWURO�VWDWLRQV�IDU�LQ�WKH�
GLVWDQFH��2QO\�D�KDQGIXO�RI�KLJK�SHDNV�ZHUH�XVHG�DV�SULPDU\�FRQWURO�SRLQWV�
GXULQJ�WKH������VXUYH\��$OO�RI�WKH�RWKHU�VXUYH\�PDUNHUV�\RX�PLJKW�FRPH�DFURVV�
LQ�WKLV�UHJLRQ�GDWH�IURP�WKH�����V�� 
 
$V�\RX�JR«��0LOH�������%ODFN-FDSSHG�&DEH]D�3ULHWD�3HDN�LV�RQ�KRUL]RQ�WR�WKH�
QRUWKZHVW��URXJKO\�VWUDLJKW�DKHDG��� 
 
0LOH�������$QRWKHU�IDYRUHG�GU\-ZHDWKHU�FDPSLQJ�VSRW�� 
 
0LOH������������¶����´1��������¶����´:��$GPLQLVWUDWLYH�WUDLO�WR�WKH�VRXWKHDVW��QR�
SXEOLF�YHKLFOHV�DOORZHG��$URXQG������D�ZRRGHQ�VLJQERDUG�QHDU�KHUH�LQVWUXFWHG�
WUDYHOHUV��³*R�EDFN�DQG�ILOO�\RXU�FDQWHHQ´�DW�7XOH�:HOO��7KLV�LV�D�QLFH�VSRW�WR�
SLFQLF�DQG�DGPLUH�HOHSKDQW�WUHHV�RQ�WKH�KLOOVLGH� 
 
0LOH������������¶����´1��������¶����´:��$GPLQLVWUDWLYH�WUDLO�VRXWK�WR�7XVHUDO�
7DQN��D�ZLOGOLIH�ZDWHUKROH�FRQVWUXFWHG�LQ�������,W�LV�D�SOHDVDQW�FRRO-VHDVRQ�ZDON�
RI�DERXW���PLOHV�RQH�ZD\�� 
 'U\-ZHDWKHU�FDPSVLWH�LQ�ZDVK�DW�PLOH������ 
 
0LOH������������¶����1��������¶����´:��,QWHUHVWLQJ�PL[HV�RI�SODQWV�DORQJ�URDG��
HVSHFLDOO\�QHDU�URFN\�RXWFURSV��6HDVRQDOO\�ILQG�VWLFNOHDI��0HQW]HOLD�VSS����
GHVHUW�VXQIORZHU��*HUDHD�FDQHVFHQV���RGRUD��3RURSK\OOXP�JUDFLOH���GHVHUW�
VSLQHIORZHU��&KRUL]DQWKH�ULJLGD���DQG�GHVHUW�WUXPSHW��(ULRJRQXP�LQIODWXP���$V�
\RX�KDYH�VHHQ�LQ�PDQ\�SODFHV�DORQJ�WKH�&DPLQR��UDWDQ\�LV�IRXQG�FORVH�WR�RWKHU�
SODQWV��HVSHFLDOO\�EXUVDJH��EHFDXVH�UDWDQ\�LV�VHPL-SDUDVLWLF�DQG�QHHGV�D�KRVW� 
 



��� 

 

SODQW��7ZR�UDWDQ\V�RFFXU�LQ�WKLV�UHJLRQ��UDQJH�UDWDQ\��.UDPHULD�HUHFWD��DQG�
ZKLWH�UDWDQ\��.UDPHULD�ELFRORU��IRUPHUO\�.��JUD\L���7LQ\�EDUEV�RQ�WKH�UDQJH�
UDWDQ\�IUXLW�UDQJH�WKH�OHQJWK�RI�WKH�VKDIW��ZKHUHDV�ZKLWH�UDWDQ\�IUXLW�VSLQHV�DUH�
EDUEHG�RQO\�DW�WKH�WLS��OLNH�D�KDUSRRQ�IRU�$KDE¶V�JUHDW�ZKLWH�ZKDOH��$QRWKHU�
SDUDVLWH�WKDW�\RX�PD\�VHH�DORQJ�WKH�&DPLQR�LQ�FRROHU�ZHDWKHU�LV�GHVHUW�
EURRPUDSH��2UREDQFKH�FRRSHUL��–�LW�ORRNV�OLNH�EURZQ�RU�SXUSOH�DVSDUDJXV�ZLWK�
SUHWW\�SXUSOH�DQG�\HOORZ�IORZHUV�� 
 
0LOH������������¶��´1��������¶��´:��7XOH�:HOO��$�FDELQ��ZHOO��ODUJH�ZDWHU�WDQN��

DQG�SLFQLF�WDEOHV��)RU�7LQDMDV�$OWDV�KHDG�
ZHVW��OHIW��IURP�WKH�MXQFWLRQ��7KH�&KULVWPDV�
3DVV�URDG�JRHV�QRUWK��ULJKW��WR�:HOOWRQ�
�6HH�SDJH����� 
 7KH�FXUUHQW�FDELQ�ZDV�EXLOW�LQ������E\�
WKH�86�$LU�)RUFH¶V����QG�&LYLO�(QJLQHHULQJ�
6TXDGURQ�WR�KHOS�FHOHEUDWH�WKH�UHIXJH¶V�
��WK�DQQLYHUVDU\��DQG�LW�UHSODFHG�DQ�HDUOLHU�
FDELQ�EXLOW�LQ������IRU�UHIXJH�VWDII��
OLYHVWRFN�OLQH-ULGHUV��DQG�ERUGHU�DJHQWV��

7UDFHV�RI�WKH�ROG�ZHOO�DUH�YLVLEOH��7KH�FDPSJURXQG�KDV�VHYHUDO�SLFQLF�WDEOHV��
7KH�IODJSROH�DQG�%R\�6FRXW�PRQXPHQW�QRUWKZHVW�RI�WKH�FDELQ�ZHUH�EXLOW�IRU�WKH�
UHIXJH¶V�GHGLFDWLRQ�LQ�0DUFK������DQG�HQKDQFHG�LQ�������7KH�RULJLQDO�SODQ�ZDV�
WR�SODFH�D�OLIH-VL]HG�VWDWXH�RI�D�ELJKRUQ�VKHHS�RQ�WKH�PRQXPHQW¶V�EDVH��7KH�
VFRXWV�ZHUH�LQVWUXPHQWDO�LQ�D�SROLWLFDO�FDPSDLJQ�WR�HVWDEOLVK�WKH�UHIXJH�� 
 7KH�RULJLQDO�KDQG-GXJ�ZHOO�ZDV�QRW�WKHUH�DW�WKH�WLPH�RI�WKH�*DGVGHQ�

3XUFKDVH�DQG�VXEVHTXHQW�ERXQGDU\�
VXUYH\�RI�������QRU�GLG�3XPSHOO\�PHQWLRQ�
D�ZHOO�ZKHQ�KH�SDVVHG�WKLV�ZD\�LQ�������
%XW�WKH�ERXQGDU\�VXUYH\RUV�RI�����-�����
UHSRUWHG��³'XULQJ�WKH�µHDUO\�VL[WLHV¶�>����V@�
WKHUH�ZDV�D�ODUJH�LQIOX[�LQ�0H[LFDQV�IURP�
6RQRUD�WR�WKH�JROG�GLJJLQJV�RQ�WKH�
&RORUDGR�5LYHU��DQG�DQ�HQWHUSULVLQJ�
0H[LFDQ�GXJ�WZR�ZHOOV�QHDU�WKH�URDG��LQ�
WKH�SXUSRVH�RI�VHOOLQJ�ZDWHU�WR�WUDYHOHUV��
%XW�WKH�GHDWKV�IURP�WKLUVW�DORQJ�WKLV�URXWH�

EHFDPH�VR�IUHTXHQW�WKDW�WKH�URDG�ZDV�VRRQ�DEDQGRQHG�DQG�IRU�RYHU�WZHQW\�
\HDUV�KDG�UHPDLQHG�XQXVHG�´�%\�DQRWKHU�DFFRXQW��SHUKDSV�DSRFU\SKDO��WKH�
HQWHUSULVLQJ�0H[LFDQ�ZKR�GXJ�WKH�ZHOOV�ZDV�NLOOHG�E\�VRPHRQH�ZKR�UHIXVHG�WR�
SD\�IRU�ZDWHU�� 
 7KH�����V�VXUYH\RUV�KLUHG�D�SDUW\�RI�ZRUNHUV�IURP�6RQR\WD�WR�FOHDQ�RXW�WKH�
ZHOOV��ZKLFK�KDG�QHDUO\�ILOOHG�ZLWK�GLUW��DQG�WKH�ZHOOV�WKHQ�³\LHOGHG�D�VXSSO\�RI�
DERXW�����JDOORQV�SHU�GD\��7KH�ZDWHU�LV�EHDXWLIXOO\�FOHDQ��EXW�RZLQJ�WR�WKH�
SUHVHQFH�RI�PLQHUDOV�KDV�D�YLOH�WDVWH�DQG�LV�YHU\�XQZKROHVRPH��1HDU�WKH�ZHOOV�
VWDQG�WKH�UXLQV�RI�WKH�ROG�DGREH�KRXVH��WKH�RQO\�EXLOGLQJ�EHWZHHQ�4XLWREDTXLWR�
DQG�WKH�&RORUDGR�5LYHU�´�7KH�ZHOOV�ILUVW�DSSHDUHG�RQ�DQ������*HQHUDO�/DQG�
2IILFH�PDS� 
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 /HDGLQJ�D�VXUYH\�WHDP�LQ�������/W��1��0LFKOHU�UHFDOOHG���,PDJLQDWLRQ�FDQQRW�
SLFWXUH�D�PRUH�GUHDU\��VWHULOH�FRXQWU\��DQG�ZH�QDPHG�LW�WKH�
0DO�3DLV
���%DG�
FRXQWU\�� 
 
0LOH��������<RX�DUH�QRZ�DWRS�D�KLOO�DQG�FDQ�VHH�WKH�ORQJ��VWUDLJKW�WUDLO�WR�
7LQDMDV�$OWDV��2QH�ZLWQHVV��/W��1��0LFKOHU�LQ�������UHSRUWHG�VRPEHUO\���$OO�
WUDFHV�RI�WKH�URDG�DUH�VRPHWLPHV�HUDVHG�E\�WKH�KLJK�ZLQGV�VZHHSLQJ�WKH�
XQVWDEOH�VRLO�EHIRUH�WKHP��EXW�GHDWK�KDV�VWUHZQ�D�FRQWLQXRXV�OLQH�RI�EOHDFKHG�
ERQHV�DQG�ZLWKHUHG�FDUFDVVHV�RI�KRUVHV�DQG�FDWWOH��DV�PRQXPHQWV�WR�PDUN�WKH�
ZD\�� 
 ,Q�DGGLWLRQ�WR�REYLRXV�EULWWOHEXVK�DQG�FUHRVRWH��ORRN�IRU�EHDYHUWDLO�FDFWXV�
�2SXQWLD�EDVLODULV��DQG�PDQ\-KHDGHG�EDUUHO�FDFWXV��(FKLQRFDFWXV�
SRO\FHSKDOXV���ERWK�SUHIHUULQJ�YHU\�KRW�DQG�GU\�KRPHV��,I�\RX¶YH�VHHQ�WKH�PDQ\
-KHDGHG�EDUUHO�LQ�EORRP��\RX¶YH�EHHQ�KHUH�LQ�WKH�KHDW�RI�-XQH�� 
 � 

0LOH������������¶��´1��������¶��´:��
3DUNLQJ�IRU�DQ�HDV\�ZDON�RI�DERXW�ò�PLOH�
VRXWK�WR�WKH�*UDYH�RI�(LJKW��7KH�VSRW�LV�
DOVR�DERXW���PLOHV�IURP�7LQDMDV�$OWDV�DQG�
VOLJKWO\�PRUH�WKDQ���PLOHV�EDFN�WR�7XOH�
7DQN�� 
 ,Q������VXUYH\RU�DQG�VROGLHU�'DYLG�'��
*DLOODUG�UHSRUWHG�WKDW�³DQ�HQWLUH�0H[LFDQ�
IDPLO\�RI�VL[�RU�HLJKW�SHUVRQV´�KDG�WKH�
FDODPLW\�RI�LWV�JODVV�GHPLMRKQ�RI�ZDWHU�
EUHDNLQJ�DERXW�HLJKW�PLOHV�HDVW�RI�7LQDMDV�

$OWDV��DOO�SHULVKHG�DQG�WKH�VLWH�LV�QRZ�FRPPRQO\�NQRZQ�DV�WKH�*UDYH�RI�(LJKW��
³7KH�ZDJRQ�WUDFNV�PDGH�ZKHQ�WKH�>XQIRUWXQDWH@�0H[LFDQ�GURYH�KLV�H[KDXVWHG�
WHDP�WR�RQH�VLGH�RI�WKH�URDG��ZHUH�SODLQO\�YLVLEOH�WKLUW\�\HDUV�DIWHUZDUG«�´� 
 *DLOODUG�UHPLQGHG�KLV�UHDGHUV��³1RU�DUH�WKHVH�KRUULEOH�H[SHULHQFHV�FRQILQHG�
WR�WKH�SDVW�DORQH��7KH�GHVHUW�VWLOO�FODLPV�LWV�YLFWLPV��DQG�QRW�D�PRQWK�SDVVHV�EXW�
WKDW�VRPH�LQH[SHULHQFHG�SURVSHFWRU�\LHOGV�XS�KLV�OLIH�LQ�WKH�VHDUFK�IRU�WKH�IDEOHG�
PLQHV�RI�WKH�GHVHUW-VLUHQV�ZKLFK�KDYH�OXUHG�VFRUHV�RI�YLFWLPV�WR�WKHLU�GHDWKV��
2Q�WZR�GLIIHUHQW�RFFDVLRQV�SURVSHFWRUV�ZHUH�UHVFXHG�E\�RXU�RZQ�>VXUYH\@�
SDUWLHV�ZKHQ�GHDWK�VHHPHG�WR�WKHP�WR�EH�LQHYLWDEOH�´ 
 %XW�GLVUHJDUGLQJ�WKH�GHVHUW¶V�SHULOV��*DLOODUG�IHOO�LQ�ORYH�ZLWK�LW��³,Q�VSLWH�RI�DOO�
WKDW�KDV�EHHQ�VDLG��WKHUH�LV�DQ�XQH[SODLQDEOH�IDVFLQDWLRQ�DERXW�WKH�GHVHUW��–�D�
FKDUP�ZKLFK��DIWHU�D�ZKLOH��HYHU\RQH�IHHOV��DQG�ZKLFK�FDXVHV�RQH�WR�ORRN�ZLWK�
ORQJLQJ�IRU�WKH�WLPH�ZKHQ�RQFH�PRUH�KLV�H\HV�PD\�UHVW�XSRQ�WKH�ZHOO-

UHPHPEHUHG�VFHQHV��DQG�RQFH�PRUH�KH�
PD\�VWDQG�DPLG�WKDW�ZHLUG��DSSDOOLQJ�–�EXW�
QRZ�WR�KLP�VRRWKLQJ�–�VLOHQFH�´ 
 
0LOH������������¶����´1��������¶����´:��$�
PDQ\-KHDGHG�EDUUHO�FDFWXV��(FKLQRFDFWXV�
SRO\FHSKDOXV��QRUWK�RI�URDG��7KLV�RQH�KDV�
���KHDGV��ZKLFK�DUH�UHDOO\�VWHPV�RI�RQH�



��� 

 

0LOH������������¶����´1��������¶����´:��7KHVH�VORSHV�DUH�OLNH�JDUGHQV��1RWH�
GHVHUW�WUHH-EHDUJUDVV��1ROLQD�ELJHORYLL���GHVHUW�DJDYH��$JDYH�GHVHUWL�YDU��
VLPSOH[���DQG�HOHSKDQW�WUHHV��%XUVHUD�PLFURSK\OOD��RQ�WKH�VORSH��ZKHUH�\RX¶OO�
DOVR�SUREDEO\�ILQG�UDJJHG�URFN-IORZHU��&URVVRVRPD�ELJHORYLL���WZLQEHUU\�
�0HQRGRUD�VFDEUD���DUURZ-OHDI��3OHXURFRURQLV�SOXULVHWD��DQG�RWKHU�XQFRPPRQ�
GHVHUW�SODQWV��,Q�6SDQLVK�WKH�$JDYH�GHVHUWL�LV�FDOOHG�OHFKXJXLOOD��JLYLQJ�LWV�QDPH�
WR�WKH�/HFKXJXLOOD�9DOOH\�MXVW�DKHDG�� 
 
0LOH������������¶����´1��������¶����´:��<RX�DUH�OHDYLQJ�WKH�JUDQLWH�PRXQWDLQV�WR�
FURVV�WKH�/HFKXJXLOOD�9DOOH\��EXW�PD\�ILQG�D�VXLWDEOH�FDPSVLWH�KHUH�� 
 7KH�7LQDMDV�$OWDV�0RXQWDLQV�DSSHDU�ORZ�RQ�WKH�ZHVWHUQ�KRUL]RQ��DOPRVW�OLNH�
D�PLUDJH��,I�\RX�DUH�D�WKLUVW\�WUDYHOHU�RQ�\RXU�ZD\�WR�WKH�JROG�ILHOGV�RI�&DOLIRUQLD��
FDQ�\RX�ILQG�WKH�QH[W�ZDWHUKROH"�&DQ�\RX�ZDON�WKDW�IDU"�<RX¶YH�VWLOO�JRW�DERXW�
���PLOHV�WR�JR�DFURVV�WKH�/HFKXJLOOD�'HVHUW�EHIRUH�\RX�FDQ�JHW�ZDWHU�DW�7LQDMDV�
$OWDV�–�LI�\RX�FDQ�ILQG�WKHP��DQG�LI�WKHUH¶V�DQ\�ZDWHU�OHIW��,I�\RX�IRXQG�ZDWHU�D�
IHZ�PLOHV�EDFN�DW�7XOH�7DQN�\RX¶UH�SUREDEO\�IHHOLQJ�FRQILGHQW��,I�\RX�GLGQ¶W��
\RX¶YH�QRZ�FRPH�DFURVV�PRUH�WKDQ����PLOHV�RI�ZDWHUOHVV�GHVHUW�DQG�FRXOG�YHU\�
ZHOO�EH�DW�WKH�HGJH�RI�\RXU�HQGXUDQFH� 
 (DUOLHVW�WUDYHOHUV�GLGQ¶W�KDYH�WKH�LQIRUPDWLRQ�ZH�GR�WRGD\��7KHUH�ZHUH�QR�
JXLGHERRNV��QR�URDG�VLJQV��QR�*36��DQG�QR�VDWHOOLWH�LPDJHU\��$W�EHVW�WKH\�
PLJKW�KDYH�D�YHU\�FUXGH�PDS��WKRXJK�ZH�NQRZ�RI�QR�VXUYLYLQJ�H[DPSOHV���DQG�
WKH\�ZHUH�SUREDEO\�ILQGLQJ�WKHLU�ZD\�EDVHG�RQ�YHUEDO�GLUHFWLRQV�SURYLGHG�E\�
VRPHRQH�ZKR�PD\�RU�PD\�QRW�KDYH�DFWXDOO\�GRQH�WKH�WULS��2QH�VXUYLYRU�RI�WKH�
&DPLQR��5DSKDHO�3XPSHOO\��JRW�KLV�GLUHFWLRQV�LQ�D�VDORRQ�IURP�D�EDQGLW�ZKR�
LQWHQGHG�WR�ZD\OD\�KLP��$�W\SLFDO�VHW�RI�GLUHFWLRQV�PLJKW�KDYH�WROG�\RX�WR�ULGH�
ZHVW�IRU�D�GD\�WR�D�ZKLWH�SDVV��WKHQ�XS�D�FDQ\RQ�WR�ILQG�ZDWHU��WKHQ�ULGH�DQRWKHU�
GD\�WR�D�EURDG�YDOOH\��WKHQ�YHHU�QRUWK��DQG�VR�RQ��:KDW¶V�DPD]LQJ�LV�WKDW�PDQ\�
PRUH�SHRSOH�GLGQ¶W�GLH��DQG�LW�VD\V�D�ORW�IRU�WKH�KDUGLQHVV�DQG�GHWHUPLQDWLRQ�RI�
WKH�PDQ\�SHRSOH�ZKR�KDYH�SDVVHG�WKURXJK�KHUH� 
 
0LOH������������¶����´1��������¶����´:��7RUGLOOR�0RXQWDLQ��������IW���WR�\RXU�

QRUWK�SURYLGHV�DQ�LQWHUHVWLQJ�KLNH�DQG�
VFUDPEOH��7RUGLOOR�PHDQV�³GDSSOHG´�RU�
³JUD\�´�7RUGLOOR�DQG�&DEH]D�3ULHWD�3HDN�
DUH�RQ�WKH�HDVWHUQ�VLGH�RI�D�ODUJH�JUDQLWH�
EDWKROLWK�WKDW�LQFOXGHV�WKH�VRXWKHUQ�&RSSHU�
DQG�*LOD�PRXQWDLQV��SOXV�DOO�RI�WKH�%XWOHU�
DQG�7LQDMDV�$OWDV�PRXQWDLQV��7KH�URFN��
LQWUXGHG�LQ�&UHWDFHRXV�RU�3DOHRFHQH�
WLPHV��LV�FDOOHG�*XQQHU\�5DQJH�JUDQLWH�LQ�
D�VDOXWH�WR�WKH�*ROGZDWHU�5DQJH��7KH�
EDVDOW�FDSV�RQ�7RUGLOOR��&DEH]D�3ULHWD�

3HDN��DQG�5DYHQ�%XWWH�FDPH�ODWHU�����WR����PLOOLRQ�\HDUV�DJR��� 
 
$V�\RX�JR«��0LOHV������WR�������$�URXJK�VWUHWFK�RI�URDG�DFURVV�WKH�ODYD�
IURP�WKH�7XOH�0RXQWDLQV�UHPLQGV�XV�ZK\�WKH�ROG�&DPLQR�GHO�'LDEOR�ZDV�
SULPDULO\�D�IRRW�RU�KRUVH�WUDLO� 
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 7KH�ZHOO�RU�ZHOOV�ZHUH�DERXW����IHHW�GHHS�DQG�UHOLHG�RQ�D�EXFNHW�DQG�
ZLQGODVV�WR�EULQJ�XS�ZDWHU��5DSKDHO�3XPSHOO\�WUDYHOHG�DORQJ�WKH�&DPLQR�GHO�
'LDEOR�ZLWK�KLV�IDPLO\�LQ�������DQG�WKH�ZHOO�OHIW�D�ODVWLQJ�LPSUHVVLRQ�RQ�WKHP��+H�
ZURWH�� 

:H�FDPSHG�DW�WKH�DEDQGRQHG�7XOH�ZHOO��,WV�ZDWHU�ZDV�ERWK�
EUDFNLVK�DQG�RIIHQVLYH��EXW�IDFLQJ�WKLUVW�RQ�WKH�GHVHUW�RQH�
FDQ¶W�EH�VTXHDPLVK��6HYHUDO�PRQWKV�ODWHU�D�IULHQG�ZKR�KDG�
EHHQ�RYHU�WKDW�URXWH�RQ�D�VXUYH\�DVNHG���+RZ�GLG�\RX�OLNH�WKH�
7XOH�ZHOO�ZDWHU"��³1RW�PXFK���,�DQVZHUHG���1DWXUDOO\���KH�
VDLG���IRU�ZH�IRXQG�DQG�OHIW�D�PDQ�LQ�LW�WZR�\HDUV�DJR�� 

/DWHU�D�ZLQGPLOO�UDLVHG�ZDWHU��1RZ�LW�LV�D�FRYHUHG�ZHOO�ZLWK�D�VRODU�SXPS�DQG�
ODUJH�VWRUDJH�WDQN�� 
 :KLWH�VDOWV�RQ�WKH�VRLO�LQGLFDWH�JURXQG�ZDWHU�FORVH�WR�VXUIDFH��DV�GR�VDOW-
WROHUDQW�SODQWV�VXFK�DV�VHHSZHHG��6XDHGD�QLJUD��DQG�GHVHUW�VDOWEXVK��$WULSOH[�
SRO\FDUSD���7KLV�LV�RQH�RI�WKH�IHZ�SODFHV�DORQJ�WKH�&DPLQR�ZKHUH�WKHVH�SODQWV�
JURZ�� 
 
0LOH������������¶����´1��������¶����´:��1RWH�GLIIHUHQFHV�LQ�FRORU�RI�VDQGV�LQ�WKLV�
VPDOO�ZDVK��EORQG�IURP�JUDQLWH�ZHVW�RI�WKH�ZDVK��DQG�EODFN�IURP�EDVDOWV�HDVW�RI�
WKH�ZDVK��$OVR�WKLV�LV�D�IDYRULWH�SODFH�WR�VWRS�DQG�WRXFK�WKH�JUDQLWH�DQG�ZDQGHU�
DPRQJ�WKH�VPDOO�RXWFURSV��HVSHFLDOO\�IRU�\RXQJVWHUV�� 
 7KH�ILUVW�ZDVK�WR�WKH�ZHVW�KDV�VWDQGV�RI�VZHHWEXVK��%HEELD�MXQFHD���D�
SUROLILF�SURGXFHU�RI�IRRG�IDYRUHG�E\�EXWWHUIOLHV�DQG�FKXFNZDOODV��KHQFH�LWV�RWKHU�
FRPPRQ�QDPHV�EXWWHUIO\�EXVK�RU�FKXFNZDOOD�GHOLJKW��<RX�PD\�VHH�FKXFNZDOODV�
�ODUJH�KHUELYRURXV�OL]DUGV��ODWHU�DW�7LQDMDV�$OWDV�RU�DORQJ�WKH�URXWH�WR�)RUWXQD��
7KH�ZDVK�DOVR�IHDWXUHV�FDQ\RQ�UDJZHHG��$PEURVLD�DPEURVLRLGHV��DQG�
QDUURZOHDI�FOLPELQJ�PLONZHHG��)XQDVWUXP�KDUWZHJLL�� 
� 
0LOH������������¶��´1��������¶��´:��$GPLQLVWUDWLYH�WUDLO�WR�QRUWK�JRHV�WR�
%XFNKRUQ�7DQN��D�SOHDVDQW���ò�PLOH�ZDON�RQH-ZD\��)URP�WKH�WDQN�\RX�PD\�ZLVK�
WR�ZDON�WR�WKH�ORZ�SDVV�ZHVW�RI�WKH�WDQN�DQG�FLUFOH�VRXWK�DURXQG�WKH�PRXQWDLQ�
EDFN�WR�\RXU�YHKLFOH��,I�IORZHUV�DUH�EORRPLQJ�DQ\ZKHUH�RQ�WKH�UHIXJH��WKH\�
XVXDOO\�DUH�EORRPLQJ�DORQJ�WKLV�URXWH��SOXV�\RX�PD\�VHH�ELJKRUQ��EXWWHUIOLHV��DQG�
RWKHU�DPD]LQJ�FUHDWXUHV�DORQJ�WKH�ZD\�� 
 %XFNKRUQ�7DQN�ZDV�DQ�LQWHUPLWWHQW�WLQDMD�XVHG�E\�1DWLYH�SHRSOH��DQG�WKHQ�
HQODUJHG�E\�WKH�UHIXJH�DV�D�ZDWHUKROH�IRU�ZLOGOLIH�LQ�������1DPHG�E\�UHIXJH�
SDWUROPDQ�-RKQ�³$FH´�.HPSWRQ�IRU�KRUQV�DQG�VNHOHWRQV�RI�GHVHUW�ELJKRUQ�VKHHS�
KH�IRXQG�LQ�WKH�DUHD��$IWHU�D�ZHHN¶V�VWD\�LQ�DQ�REVHUYDWLRQ�EOLQG�DW�WKH�WDQN��
QDWXUDOLVW�$QQ�=ZLQJHU�ZURWH���(DV\�ODQGVFDSHV�VWLIOH�PH�����,�SUHIHU�WKH�
DEVHQFHV�DQG�ELJ�HPSWLHV�����,�SUHIHU�WKH�UDZ�HGJHV�DQG�WKH�XQILQLVKHG�KHPV�RI�
WKH�GHVHUW�ODQGVFDSH�� 
 $OVR��\RX�KDYH�D�JRRG�YLHZ�RI�&DEH]D�3ULHWD�3HDN�IURP�WKLV�URDG�MXQFWLRQ��
0DQ\�SHRSOH�ORRNLQJ�WR�FOLPE�WKH�SHDN�VWDUW�WKHLU�WUHN�IURP�KHUH��,W¶V�D�IXOO�GD\�
YHQWXUH��DERXW���PLOHV�HDFK�ZD\��PXFK�RI�LW�DFURVV�URXJK�JURXQG��7KH�YLVWDV�
DUH�VWXQQLQJ� 
 
 



��� 

 

 
0LOH������������¶����´1��������¶����´:��%RUGHU�3DWURO�URDGV�WR�WKH�VRXWK�DQG�
QRUWK�DUH�FORVHG�WR�WKH�SXEOLF�� 
 
$V�\RX�JR«��0LOHV������WR�������*RRG�H[DPSOHV�RI�GDUN�FU\SWRELRWLF�VRLO�
FUXVWV�FDUSHWLQJ�JURXQG�EHWZHHQ�FUHRVRWHV��)ROORZLQJ�VXPPHU�UDLQV��WKHVH�
FDUSHWV�PD\�HUXSW�ZLWK�KXQGUHGV�RI�PLOOLSHGHV�WKDW�OLYH�XQGHUJURXQG�PRVW�RI�
WKHLU�OLYHV�EXW�JUD]H�RQ�WKH�OLYLQJ�FUXVW��SULPDULO\�DW�QLJKW�� 
 7LUH�WUDFNV�DFURVV�WKH�VRLO�PD\�EH�GHFDGHV�ROG�DQG�DUH�KDUPIXO�WR�WKH�VRLO�
EHFDXVH�WLUHV�NLOO�WKH�FUXVW��FRPSDFW�WKH�JURXQG�DQG�UHGXFH�PRLVWXUH��FUHDWH�
HURVLRQ��DQG�HQFRXUDJH�RWKHU�PLVJXLGHG�GULYHUV�WR�IROORZ�RII-URDG��'ULYLQJ�RII-
URDG�DOVR�DWWUDFWV�WKH�DWWHQWLRQ�RI�SROLFH�ZKR�PD\�DVVXPH�WKH�GULYHU�LV�D�
VPXJJOHU�� 
� 
0LOH������������¶��´1��������¶����´:��7XOH�7DQN��7KLV�IDPRXV�WLQDMD�DERXW�ò�

PLOH�QRUWK�RI�WKH�URDG�ZDV�D�FUXFLDO�ZDWHU�
VWRS�RQ�(O�&DPLQR�GHO�'LDEOR��,Q������
K\GURORJLVW�.LUN�%U\DQ�UHSRUWHG��LW�FDQ�EH�
IRXQG�³������IHHW���XS�D�QDUURZ�FDQ\RQ��,W�
FRQVLVWV�RI�D�URFN�EDVLQ�DERXW���IW��LQ�
GLDPHWHU�DW�EDVH�RI�GU\�IDOOV�DQG�LV�XVXDOO\�
IXOO�RI�VDQG��:DWHU�LV�IRXQG�LQ�WKH�VDQG�IRU�
VRPH�WLPH�DIWHU�UDLQV��1RW�SHUPDQHQW�´� 
 5RFN�EDVLQV�VXFK�DV�WKLV�ZHUH�
H[WUHPHO\�LPSRUWDQW�VRXUFHV�RI�ZDWHU�IRU�
1DWLYH�SHRSOH�DQG�HDUO\�(XURSHDQ�
H[SORUHUV��7KH\�DUH�FDOOHG�³WLQDMDV´�LQ�

6SDQLVK��&DUO�/XPKROW]��DQ�LQWUHSLG�1RUZHJLDQ�HWKQRJUDSKHU�ZKR�WUDYHOHG�WKH�
&DPLQR�LQ�WKH�HDUO\�����V��ZULWHV�WKH�IROORZLQJ�DERXW�7XOH�7DQN��³$W�7LQDMD�GHO�
7XOH«ZH�ZDWHUHG�RXU�DQLPDOV�DQG�ILOOHG�RXU�EDUUHOV�´�+H�JRHV�RQ�WR�FRPPHQW�
WKDW�KH�ZDV�VXUSULVHG�DW�WKH�VPDOO�YROXPH�RI�WKH�ZDWHU�KROH��EXW�WKHQ�VD\V��³6WLOO��
DV�LW�LV�LQ�VDQG��LW�FRQWDLQV�VRPHZKDW�PRUH�ZDWHU�WKDQ�LV�DSSDUHQW��DQG�LW�ZRXOG�

FRYHU�D�KRUVH�VWDQGLQJ�LQ�LW�´�.LUN�%U\DQ�UHSRUWHG�
WKDW�D�VDQG-ILOOHG�WLQDMD�PD\�KROG�DERXW�����ZDWHU�
LQ�WKH�VSDFHV�EHWZHHQ�VDQG�JUDLQV��DQG�\RX�PD\�
VHH�KROHV�ZKHUH�ZLOGOLIH��HVSHFLDOO\�FR\RWHV��GLJV�IRU�
ZDWHU��(YDSRUDWLRQ�IURP�RSHQ�ZDWHU�VXUIDFHV�PD\�
UHDFK���LQFK�SHU�GD\��ZLWK�<XPD�UXQQLQJ�DERXW�����
LQFKHV�SHU�\HDU�� 
 7XOH�LV�6SDQLVK�IRU�³FDWWDLO´��7\SKD�GRPLQJHQVLV��
DQG�LWV�2¶RGKDP�QDPH8ތ�ঌXYKDJ��
8GXYDN��PHDQV�
³ZKHUH�FDWWDLOV�JURZ�´�1R�FDWWDLOV�JURZ�KHUH�WRGD\��
EXW�WKH�FDQ\RQ�LV�D�SOHDVDQW�SODFH�WR�PHHW�KROO\OHDI�
EXUVDJH��$PEURVLD�LOLFLIROLD��DQG�WR�VHH�JULQGLQJ�
KROHV�XVHG�E\�1DWLYH�$PHULFDQV��7KH�SUHVHQFH�RI�
JULQGLQJ�KROHV��NQRZQ�DV�PRUWDU�KROHV�WR�
DUFKDHRORJLVWV���SURYLGHV�D�JOLPSVH�LQWR�WKH�OLIH�RI�
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WKH�1DWLYH�SHRSOH�ZKR�OLYHG�LQ�WKH�UHJLRQ��:LWK�KHDY\�VWRQH�SHVWOHV��WKH\�
JURXQG�PHVTXLWH�SRGV�LQWR�PHDO�LQ�WKHVH�KROHV��ZKLFK�DUH�IRXQG�QHDU�YLUWXDOO\�
DOO�WLQDMDV� 
 $ORQJ�WKH�ZDVK�\RX�PD\�EH�FDXJKW�E\�WKH�WKRUQ\�FDWFODZ�DFDFLD��QRZ�
6HQHJDOLD�JUHJJLL���D�IUDJUDQW�EORRPLQJ�WUHH�WKDW�DWWUDFWV�QXPHURXV�QDWLYH�EHHV��
7KH�UDQJH�RI�WKLV�WUHH�LV�D�ELW�XQXVXDO��IRU�LW�JURZV�LQ�D�EHOW�DFURVV�WKH�86-
0H[LFR�ERUGHU�VWDWHV�DQG�1HYDGD�IURP�WKH�*XOI�RI�0H[LFR�QHDUO\�WR�WKH�3DFLILF�
2FHDQ��$�YHU\�VPDOO�EXWWHUIO\�PD\�EH�HQFRXQWHUHG�DW�WKH�IORZHUV��WKH�0DULQH�
%OXH��/HSWRWHV�PDULQD���7KH�WLQDMD�LV�DW������¶��´1��������¶��´:�� 
 
$V�\RX�JR«��0LOHV������WR�������5RFNV�WR�VFDPSHU�RQ��/RRN�IRU�XQXVXDO�
SODQWV�DPRQJ�WKH�URFNV��VXFK�DV�UDJJHG�URFN-IORZHU��&URVVRVRPD�ELJHORYLL���
WXUSHQWLQH�EURRP��7KDPQRVPD�PRQWDQD���&DOLIRUQLD�RWDW��)DJRQLD�FDOLIRUQLFD���
DQG�GHVHUW-ILU��3HXFHSK\OOXP�VFKRWWLL���DV�ZHOO�DV�ELJKRUQ�WUDFNV��VFDW��DQG�EHGV�� 
 
0LOH������������¶����´1��������¶����´:��7KLV�LV�D�SOHDVDQW�VSRW�WR�UHVW�DQG�
WDNH�IORZHU�SKRWRV��DQG�D�JRRG�VWDUWLQJ�SRLQW�IRU�WKRVH�ZLVKLQJ�WR�KLNH�WR�

&DEH]D�3ULHWD�3HDN��DERXW��ò�PLOHV�
RQH�ZD\��7KH�VXPPLW��RQH�RI�KLJKHVW�LQ�
WKH�UHIXJH��RIIHUV�D�VWXQQLQJ�SDQRUDPLF�
YLHZ�RI�WKH�UHIXJH�DQG�EH\RQG��7KH�
SHDN¶V�6SDQLVK�QDPH�PHDQV�³GDUN�
KHDG�´�DQG�LQ�2¶RGKDP�LW�LV�6-&KXN�0R¶R�
�³EODFN�KHDG´���7KH�VHOGRP�YLVLWHG�7XOH�
0RXQWDLQV�VWDQG�WR�WKH�VRXWK�� 
 0DQ\�RI�WKH�VXUURXQGLQJ�PRXQWDLQV�DUH�

OLJKW-FRORUHG�JUDQLWH�FRYHUHG�E\�D�OD\HU�RI�GDUN�EDVDOW��EXW�PRVW�RI�WKH�EDVDOW�
KDV�EHHQ�HURGHG�DZD\�� 
 
$V�\RX�JR«��0LOHV������WR�������:DWFK�IRU�ELJKRUQ�WUDFNV�FURVVLQJ�URDG�
IURP�RQH�PRXQWDLQ�WR�DQRWKHU��RU�IHHGLQJ�RQ�QHZ�JURZWK�RI�WUHHV�DORQJ�WKH�
ZDVKHV��6HDVRQDO�GHYLO¶V�FODZ��3URERVFLGHD�DOWKHLIROLD��DQG�JOREHPDOORZV�
�6SKDHUDOFHD�VSS���IORZHU�KHUH�� 
 /HDI-FXWWHU�DQWV��$FURP\UPH[��PD\�OHDYH�WUDLOV�RI�OHDYHV�DQG�SHWDOV�DFURVV�
WKH�URDGZD\�DV�WKH\�WDNH�WKHP�WR�WKHLU�QHVWV�PDUNHG�E\�HQWUDQFHV�VKDSHG�OLNH�
PLQLDWXUH�YROFDQRHV��,Q�WKHLU�XQGHUJURXQG�YDXOWV��WKH�DQWV�DFWLYHO\�IDUP�IXQJXV�
RQ�WKH�RUJDQLF�PDWWHU��DQG�WKDW�LV�WKHLU�IRRG��,QGLYLGXDO�FRORQLHV�PD\�EH�PDQ\�
GHFDGHV�ROG�DQG�HYHQ�XVH�WKH�VDPH�HQWUDQFH��WKHVH�QHVWV�PD\�H[WHQG����WR����
IHHW�EHORZ�JURXQG��<RX�PD\�VHH�KDUYHVWHU�DQWV��VXFK�DV�3RJRQRP\UPH[��
0HVVRU��RU�$SKDHQRJDVWHU��WKDW�JDWKHU�VHHGV��EULQJ�WKHP�EDFN�WR�WKH�QHVW��DQG�
FUXVK�WKHP�ZLWK�SRZHUIXO�MDZV��+DUYHVWHU�DQW�QHVWV�DUH�FKDUDFWHUL]HG�E\�
GHQXGHG�JURXQG�DURXQG�WKH�HQWUDQFH�DQG�SLOHV�RI�FKDII��$QWV�DQG�WHUPLWHV�DUH�
PDMRU�DJHQWV�LQ�DHUDWLQJ�WKH�VRLO�DQG�UHF\FOLQJ�RUJDQLF�QXWULHQWV��6RPH�H[SHUWV�
HVWLPDWH�WKDW�WKH�ELRPDVV�RI�DQWV�DQG�WHUPLWHV�H[FHHGV�WKH�OLYLQJ�ZHLJKWV�RI�DOO�
RWKHU�DQLPDOV�LQ�WKH�GHVHUW�FRPELQHG��7KH\�GR�WKH�ZRUN�GRQH�E\�HDUWKZRUPV�LQ�
PRLVWHU�FOLPDWHV� 
 


