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7KHQ�,�ZRXOG�EDQN�DQG�VZLQJ�µURXQG�WR�WKH�ZHVW«VHQGLQJ�WKH�PRWRU�DQG� 
SURSHOOHU�WR�WKH�KLJKHVW�SLWFK�RI�WKHLU�VSHHG�DQG�ZLQG�DQG�WKXQGHULQJ«� 

DQG�IHHOLQJ�P\VHOI�D�JRG�´ 

-DFN�0RUULV��86�$UP\�$YLDWRU��6HSW���������� 

,Q�������WKH�:ULJKW�EURWKHUV�WRRN�RII�LQ�D�IUDJLOH�SODQH� 
IURP�.LWW\�+DZN��1RUWK�&DUROLQD��ODXQFKLQJ�WKH�QHZ�HUD� 
RI�PRWRUL]HG�IOLJKW���,W�ZDV�WKH�GDZQ�RI�WKH�DJH�RI�IOLJKW��
DQG�WKH�ORQH�DYLDWRU��WKH�GDULQJ�³ELUGPDQ´�ZDV�LWV�LFRQ���
6RRQ�DIWHU�.LWW\�+DZN��HQWKXVLDVWV�EHJDQ�WDNLQJ�RII�IURP�
ZKDWHYHU�IODW�VXUIDFH�WKH\�FRXOG�ILQG��RIWHQ�D�ORFDO�
IDUPHU¶V�ILHOG��� 
 
)O\LQJ�EHJDQ�LQ�VRXWKHUQ�2UHJRQ �LQ������ZKHQ�,OOLQRLV�
QDWLYH�(XJHQH�(O\�WULHG�WR�WDNH�RII�IURP�D�ILHOG�RQ�WKH�
&R[�UDQFK�ZHVW�RI�0HGIRUG���$OWKRXJK�(O\¶V�ILUVW�DWWHPSW�
ZDV�D�IDLOXUH��KH�FDPH�EDFN�LQ������ZKHQ�KH�VXFFHHGHG�
LQ�JHWWLQJ�RII�WKH�JURXQG�EHIRUH�D�EUHDWKOHVV�FURZG�RI�
������VSHFWDWRUV��)URP�WKDW�WLPH�RQ��0HGIRUG�SOD\HG�DQ�

LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�IOHGJOLQJ� 
DLUOLQH�LQGXVWU\� 
 
(DUO\�IO\HUV��RIWHQ�H[-PLOLWDU\�SLORWV�IURP�::,��ZHUH�
NQRZQ�DV�³EDUQVWRUPHUV�´��7KH\�VWRNHG�SRSXODU� 
HQWKXVLDVP�E\�VHOOLQJ�SODQH�ULGHV�WR�ORFDOV�DQG�GRLQJ�
VWXQWV�DW�H[KLELWLRQV��WDNLQJ�RII�DQG�ODQGLQJ�IURP�ORFDO�
ILHOGV���3LORWV�ERXJKW�VXUSOXV�&XUWLVV�-1��WUDLQHUV��QLFN�
QDPHG�³-HQQLHV�´�IRU�DV�OLWWOH�DV��������6WXQWV�LQFOXGHG�
³ZLQJ�ZDONLQJ´�DQG�GDULQJ�DHULDO�ORRSV���%DUQVWRUPLQJ�
ZDV�HVSHFLDOO\�SRSXODU�GXULQJ�WKH�³5RDULQJ�7ZHQWLHV�´�
$W�WKDW�WLPH��DYLDWLRQ�ZDV�XQUHJXODWHG�DQG�GDQJHURXV��
EXW�WKH�PDQ\�DFFLGHQWV�IDLOHG�WR�GHWHU�GDUHGHYLO�IO\HUV�
DQG�HDJHU�DXGLHQFHV��������� FRQWLQXHG�RQ�SDJH��� 

'XULQJ�D�WZR-PRQWK�SHULRG��+DOO¶V�DQG�+DUW¶V�ZDU-VXUSOXV�-HQQ\� 
7UDLQHU��WKH�³0D\IO\�´�SURYLGHG����ORFDO�UHVLGHQWV�WKH�WKULOO� 
RI�IO\LQJ�RYHU�WKH�5RJXH�9DOOH\��� 
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EDUQVWRUPHU�DQG�HQGHG�XS�D�9LFH�3UHVLGHQW�RI�8QLWHG�
$LUOLQHV��+DOO�SXUFKDVHG�KLV�ILUVW�SODQH�ZLWK�::,�IO\LQJ�
DFH�)OR\G�+DUW�LQ�������JLYLQJ�LW�WKH�QDPH�³0D\IO\´�
EHFDXVH�RI�GRXEWV�WKDW�LW�ZRXOG�HYHU�JHW�RII�WKH�JURXQG��
³0D\IO\´�ZDV�D�VXFFHVV��DQG�+DOO�DQG�+DUW�RIIHUHG�MR\�
ULGHV�DURXQG�WKH�YDOOH\�WR�ORFDO�UHVLGHQWV��7KHLU�³DLUSRUW´�
ZDV�D�FRUQILHOG�RQ�WKH�ORFDO�*RUH�UDQFK�EHWZHHQ�WKH�
+ROO\ZRRG�2UFKDUG�DQG�+DQOH\�5RDG�QHDU�0HGIRUG� 
 
,Q�WKDW�SLRQHHU�HUD�DLUFUDIW�DQG�DLUSRUWV�ZHUH�UXGLPHQWDU\��
:KHQ�DQ�$UP\�SLORW�ODQGHG�LQ�ZKDW�ZDV�GHVLJQDWHG�DV�
DQ�DLUILHOG�LQ�0HGIRUG��KH�GLVFRYHUHG�WKDW�WKH�ILHOG�ZDV�
FRYHUHG�ZLWK�WKUHH�IHHW�RI�VWDQGLQJ�JUDLQ��,Q�RUGHU�WR�
WDNH�RII��D�ZLGH�SDWK�KDG�WR�EH�FXW�WKURXJK�WKH�ILHOG�DQG�
WKH�IDUPHU�FRPSHQVDWHG�IRU�KLV�ORVV� 
 
:KLOH�SLORWV�ZHUH�WDNLQJ�RII�DQG�ODQGLQJ�IURP�0HGIRUG�
ILHOGV��WKH�FLW\�HVWDEOLVKHG�DQ�DLU�IDFLOLW\�LQ�6RXWKHUQ�
0HGIRUG�QDPHG�1HZHOO�%DUEHU�)LHOG�DIWHU�D�\RXQJ�ORFDO�
DLUPDQ�ZKR�ZDV�NLOOHG�LQ�(XURSH�DW�WKH�HQG�RI�::,�� 
 

 

,Q�������WKH�GHFLVLRQ�ZDV�PDGH�E\�WKH�8�6��$UP\�$LU�
6HUYLFH�DQG�8�6��)RUHVW�6HUYLFH�WR�EDVH�DLUFUDIW�LQ�0HGIRUG�
IRU�IRUHVW�ILUH�SDWUROV��7R�IDFLOLWDWH�WKLV��WKH�&LW\�RI�0HGIRUG�
DQG�&KDPEHU�RI�&RPPHUFH�JUDGHG�D������-IRRW�ORQJ�E\�
��-IRRW�ZLGH�ODQGLQJ�VWULS�RQ�SXEOLFO\�RZQHG�ODQG�VRXWK�
RI�WKH�FLW\��QHDU�WKH�ORFDWLRQ�RI�WRGD\¶V�$UPRU\���7KLV�
ZDV�WKH�ILUVW�SXEOLF�DLUILHOG�LQ�WKH�6WDWH�RI�2UHJRQ�� 
 
7KH�GHGLFDWLRQ�RI�1HZHOO�%DUEHU�)LHOG�ZDV�D�PDMRU�
HYHQW��2Q�/DERU�'D\��������DOO�GRZQWRZQ�0HGIRUG�
VWRUHV�FORVHG�IRU�WKH�DIWHUQRRQ��DQG�D�FURZG�HVWLPDWHG�DW�
������VSHFWDWRUV�DUULYHG�WR�YLHZ�WKH�DLUILHOG¶V�GHGLFDWLRQ�
IHVWLYLWLHV��6L[�GH�+DYLOODQG�DLU�FUXLVHUV�OLQHG�WKH�UXQZD\��
DQG�VSHFWDWRUV�VDZ�ILUVWKDQG�D�SDUDFKXWH�GURS�IURP�
������IHHW��$FFRUGLQJ�WR�WKH�0HGIRUG�0DLO�7ULEXQH��
³7KH�DLU�FLUFXV�E\�WKH�DUP\�DYLDWRUV�RI�WKH�2UHJRQ�IRUHVW�
SDWURO�VHUYLFH�ZRXQG�XS�WKH�DIWHUQRRQ�SURJUDP�´� 
 
7KH�ILHOG�ZDV�DQ�DFWLYH�PLOLWDU\�EDVH�IRU�WKH�QH[W�WZR�
\HDUV��,Q�������KRZHYHU��WKH�IRUHVW�SDWUROV�ZHUH�FHQWUDO�
L]HG�DW�(XJHQH��DQG�IRU�WKH�QH[W�WZR�\HDUV��WKH�ILHOG�VDZ�
RQO\�RFFDVLRQDO�XVH��%XW�WKLQJV�ZHUH�DERXW�WR�FKDQJH� 
 
:LWK�WKH�SDVVDJH�RI�WKH�&RQWUDFW�$LU�0DLO�$FW�RI�������
SULYDWH�DLU�WUDQVSRUW�FRPSDQLHV�ILQDOO\�KDG�D�VRXUFH�RI�
UHJXODU�UHYHQXH�ZKHQ�WKH�86�3RVWDO�6HUYLFH�DXWKRUL]HG�
WKHP�WR�ELG�IRU�QHZ�DLUPDLO�URXWHV�WKURXJKRXW�WKH�FRXQWU\��
9HUQ�*RUVW��DQ�DLUSODQH�HQWKXVLDVW�ZKR�KDG�RQFH�OLYHG�
EULHIO\�LQ�0HGIRUG�DQG�ZKR�ZDV�ZHOO�NQRZQ�DV�D�EXV�
OLQH�GHYHORSHU��ZRQ�WKH�ELG�IRU�WKH�:HVW�&RDVW�DLUPDLO�
URXWH�WKDW�UDQ�IURP�6HDWWOH�WR�/RV�$QJHOHV�� 
 

1DWLRQDO�$LU�7RXU�DW�1HZHOO�%DUEHU�)LHOG��-XO\���������� 
0DQ\�RI�WKH�QDWLRQ¶V�PRVW�SURPLQHQW�DYLDWRUV�DQG�VRPH� 
RI�WKH�FRXQWU\¶V�PRVW�PRGHUQ�DLUFUDIW�ZHUH�SUHVHQW� 
6RXUFH��%LOO�$OOH\��$YLDWLRQ�LQ�6RXWKHUQ�2UHJRQ� 



PDLO�´��%\�ODWH�������WZR�SDVVHQJHUV�ZHUH�VRPHWLPHV�
EHLQJ�FUDPPHG�LQWR�WKH�VDPH�RSHQ�FRFNSLW��$�\RXQJ�
ZRPDQ�MRXUQDOLVW�ZKR�IOHZ�3DFLILF�$LU�7UDQVSRUW�IURP�
3RUWODQG�WR�/RV�$QJHOHV�GHVFULEHG�ZHDULQJ�³D�VRIW�ZRRO�

KHOPHW�DQG�PRQVWURXV�JRJJOHV�´�DQG�
VLWWLQJ�ZLWK�PDLO�VDFNV�³MDPPHG�LQ�
EHVLGH�PH�´�8SRQ�DUULYDO�LQ�0HGIRUG��
D�SDUDFKXWH�ZDV�VWUDSSHG�RQ�KHU�EDFN�
IRU�WKH�IOLJKW�RYHU�WKH�6LVNL\RXV�� 
 
7KH�JURZWK�RI�SDVVHQJHU�WUDYHO�
EURXJKW�FRPSHWLWLRQ�WR�3DFLILF�$LU�
7UDQVSRUW���,Q�WKH�6SULQJ�RI�������D�
/RV�$QJHOHV-EDVHG�FRPSDQ\�QDPHG�
:HVW�&RDVW�$LU�7UDQVSRUW�HQWHUHG�WKH�
ILHOG�ZLWK�D��-SDVVHQJHU�SODQH�WKDW�
DOORZHG�SDVVHQJHUV�WR�IO\�LQ�DQ�HQFORVHG�
VSDFH���3DFLILF�$LU�7UDQVSRUW�VRRQ�
DFTXLUHG�WZR�DLUFUDIW�ZLWK�HQFORVHG�
FDELQV��EXW�WKH�FRPSDQ\�ZDV�VWUXJJOLQJ��
2Q�WKH�YHUJH�RI�EDQNUXSWF\��*RUVW�� 
����������ORRNHG�IRU�DGGLWLRQDO�ORDQV�DQG� 
��������������RIIHUHG�HPSOR\HHV�VWRFN�LQ�

OLHX�RI�VDODU\��,W�ZDV�WR�QR�
DYDLO�� 
 
$IWHU�D�OLWWOH�PRUH�WKDQ�D�
\HDU�RI�RSHUDWLRQ��*RUVW�
ZDV�IRUFHG�WR�VHOO�KLV�LQWHUHVW�
WR�%RHLQJ�$LU�7UDQVSRUW�
&RPSDQ\���+H�WKHQ�PRYHG�
RQ�WR�6HDWWOH�WR�FUHDWH�RWKHU�
VPDOO�DLUOLQH�FRPSDQLHV�� 
 
7KURXJK�D�VHULHV�RI�PHUJHUV��
WKH�RULJLQDO�3DFLILF�$LU�
7UDQVSRUW�HYROYHG�LQWR�ZKDW�
LV�QRZ�8QLWHG�$LUOLQHV��
2YHU�WLPH��6HHO\�+DOO��WKH� 

���HQWUHSUHQHXU�ZKR�KDG� 
���EURXJKW�WKH�0D\IO\�WR�

0HGIRUG��DGYDQFHG�IURP�EHLQJ�PDQDJHU�RI�3DFLILF�$LU�
7UDQVSRUW�DW�1HZHOO�%DUEHU�)LHOG�WR�KHDG�RI�:HVW�&RDVW�
2SHUDWLRQV�DQG�ODWHU�9LFH�3UHVLGHQW�RI�8QLWHG�$LUOLQHV� 
 
%\�WKLV�WLPH��1HZHOO�%DUEHU�)LHOG�ZDV�QR�ORQJHU�DGHTXDWH�
IRU�WKH�ODUJHU�SODQHV��DQG�LQVXUDQFH�XQGHUZULWHUV�EHJDQ�WR�
TXHVWLRQ�LWV�VDIHW\��&RPSRXQGLQJ�0HGIRUG¶V�SUREOHPV��
:HVW�&RDVW�$LU�DQQRXQFHG�LQ�HDUO\������WKDW�LW�ZDV� 
UHORFDWLQJ�LWV�WHUPLQDO�WR�WKH�ODUJHU�(XJHQH�ODQGLQJ�ILHOG�� 
 

� ��FRQWLQXHG�RQ�SDJH��� 

  

$ZDUGHG�WKH�FRQWUDFW�RQ��'HFHPEHU�����������*RUVW�
VWUXJJOHG�WR�UDLVH�IXQGV�DQG�IRUP�WKH�3DFLILF�$LU�7UDQVSRUW�
&RPSDQ\��+H�FRQWUDFWHG�ZLWK�5\DQ�$LUFUDIW�&RPSDQ\�
IRU�VHYHQ�VLQJOH�ZLQJ�PDLO�SODQHV�RI�QHZ�GHVLJQ��ZRUNHG�
IHYHULVKO\�WR�KLUH�SLORWV�DQG�PHFKDQLFV��
EXLOG�KDQJDUV��DQG�VHW�XS�EHDFRQV�
DORQJ�D�URXWH�ZLWK�VWRSV�DW�6HDWWOH��
9DQFRXYHU��:$���0HGIRUG��6DQ�
)UDQFLVFR��%DNHUVILHOG��DQG�/RV� 
$QJHOHV��%HFDXVH�3RUWODQG�ODFNHG�
DQ�DGHTXDWH�ODQGLQJ�ILHOG�DW�WKLV�WLPH��
0HGIRUG�EHFDPH�WKH�RQO\�DLUPDLO� 
WHUPLQDO�LQ�2UHJRQ� 
 
2Q�6HSWHPEHU�����������PDLO�VHUYLFH�
EHJDQ�ZKHQ�SLORWV�IO\LQJ�LQ�5\DQ�
PRQRSODQHV�WRRN�RII�IURP�ERWK� 
6HDWWOH�DQG�/RV�$QJHOHV��ORDGHG�
ZLWK�KHDY\�FDQYDV�PDLO�VDFNV��9HUQ�
%RRNZDOWHU��D�QDWLYH�2UHJRQLDQ�� 
ZDV�DQ�RULJLQDO�3DFLILF�$LU�
7UDQVSRUW�SLORW�KLUHG�E\�*RUVW�� 
+LV�UHJXODU�URXWH�ZDV�IURP� 
9DQFRXYHU��:DVKLQJWRQ� 
WR�0HGIRUG�� 
 
$W�WKDW�WLPH��SLORWV�VWLOO� 
IOHZ�LQ�DQ�RSHQ�FRFNSLW� 
DQG�FDUULHG�D�SDUDFKXWH�� 
DFFLGHQWV�ZHUH�FRPPRQ�� 
$�QHZ�5\DQ�PDLO�SODQH�
FUDVKHG�RYHU�WKH�6LVNL\RXV�
RQO\�WZR�PRQWKV�DIWHU�PDLO�
VHUYLFH�EHJDQ���%\�WKH�HQG�
RI�������WZR�SLORWV�KDG�
EHHQ�NLOOHG��:LWK�RQO\�WZR�
RI�3DFLILF�$LU�7UDQVSRUW¶V�
RULJLQDO�SODQHV�VWLOO�IO\LQJ��
WKH�FRPSDQ\�VFUDPEOHG�WR�
UHSODFH�WKHP�ZLWK�VHFRQG-
KDQG�DLUFUDIW� 
 
7KDW�VDPH�\HDU��&KDUOHV�/LQGEHUJK�FRPSOHWHG�KLV�IDPRXV�
WUDQVDWODQWLF�IOLJKW�IURP�1HZ�<RUN�WR�3DULV�WKHQ�FURVVHG�
WKH�QDWLRQ�LQ�7KH�6SLULW�RI�6DLQW�/RXLV��DQ�DLUFUDIW�PRGHOHG�
DIWHU�WKH�5\DQ�PDLO�SODQH���$�IHZ�PRQWKV�ODWHU��/LQGEHUJK�
ZDV�VHHQ�LQ�WKH�VN\�DERYH�0HGIRUG�E\�PDQ\�HQWKXVLDVWLF�
UHVLGHQWV��$OWKRXJK�KH�GLGQ¶W�ODQG��KH�GURSSHG�WKHP�D�QRWH�
RI�JUHHWLQJV�LQ�ZKLFK�KH�HQFRXUDJHG�WKHP�WR�VXSSRUW�DYLDWLRQ� 

 
'HVSLWH�WKH�GDQJHUV��SXEOLF�LQWHUHVW�JUHZ�LQ�SDVVHQJHU�
VHUYLFH�ZLWK�ZKDW�ZDV�LQLWLDOO\�NQRZQ�DV�³ULGLQJ�WKH� 

9HUQ�*RUVW�ZLWK�3DFLILF�$LU�7UDQVSRUW¶V 
ILUVW�5\DQ�0-����62+6������� 

������)LUVW�DLUPDLO�IOLJKW�RXW�RI�0HGIRUG��62+6������� 



 

�FRQWLQXHG�IURP�SDJH��� 
 
,Q�UHVSRQVH��FLW\�RIILFLDOV�VHULRXVO\�
EHJDQ�WKH�VHDUFK�IRU�D�QHZ�VLWH��,Q�
FRRUGLQDWLRQ�ZLWK�WKH�'HSDUWPHQW�RI�
&RPPHUFH�DQG�RWKHU�JRYHUQPHQW�
DJHQFLHV��WKH\�HYHQWXDOO\�FKRVH�����
DFUHV�RQ�%LGGOH�5RDG��QRUWK�RI�WKH�
FLW\�FHQWHU�� 
 
7KH�SURMHFW�ZDV�KHDYLO\�VXSSRUWHG�
E\�ORFDO�EXVLQHVVHV��DQG�LQ�$SULO�������
WKH�FLWL]HQV�RI�0HGIRUG�SDVVHG�D�ERQG�
PHDVXUH�RI����������WR�SXUFKDVH�WKH�
QHZ�DLUILHOG��:LWK�DGGLWLRQDO�IHGHUDO�
VXSSRUW�WKH�0HGIRUG�DLUSRUW�EHJDQ�
VHUYLFH�WKDW�VDPH�\HDU���,W�ZDV� 
GHGLFDWHG�WKH�IROORZLQJ�\HDU�� 
 
7KH�IHGHUDO�JRYHUQPHQW�FRQWLQXHG�
WR�SURYLGH�JUDQWV�RYHU�WKH�\HDUV�WR�
EXLOG�DQG�LPSURYH�WKH�QHZ�DLUSRUW��
7RGD\��5RJXH�9DOOH\�,QWHUQDWLRQDO�-�
0HGIRUG�$LUSRUW�FDUULHV�RYHU�D�PLOOLRQ�
SDVVHQJHUV�D�\HDU�RQ�RYHU��������
IOLJKWV��D�IDU�FU\�IURP�WKH�GD\V�RI�
WDNLQJ�RII�DQG�ODQGLQJ�LQ�IDUPHU¶V�
ILHOGV�� 

6RXYHQLU�SURJUDP�IURP� 
0HGIRUG�$LUSRUW�GHGLFDWLRQ� 
DQG�OHWWHUV�WUDQVSRUWHG�RQ� 
GHGLFDWLRQ�IOLJKW�� 
$XJXVW��������� 

  

$PRQJ�WKH�:RUNV�&LWHG� 
 

$OOH\��%LOO���6HHO\�+DOO��-DFNVRQ�&RXQ�
W\
V�)DWKHU�RI�$YLDWLRQ���6RXWKHUQ�2UH�
JRQ�+HULWDJH�7RGD\��YRO�����QR�����$SU��
������S��������� 

$OOH\��%LOO��$YLDWLRQ�LQ�6RXWKHUQ�2UHJRQ��
&KDUOHVWRQ��6�&���$UFDGLD�3XEOLVKLQJ��
��������� 

%HFNHU��+DWWLH�%���7KH�+LVWRU\�RI�WKH�
5RJXH�9DOOH\�,QWHUQDWLRQDO�--�0HGIRUG���
5RJXH�9DOOH\�,QWHUQDWLRQDO�$LUSRUW��
-DFNVRQ�&RXQW\�$LUSRUW�$XWKRULW\��
KWWSV���ZZZ�PHGIRUG-DLUSRUW�FRP�� 

+DOO��6HHO\�9LQWRQ��0LVFHOODQHRXV�PDWH�
ULDOV�UHODWLQJ�WR�3DFLILF�$LU�7UDQVSRUW�
7UDQVSRUW�DQG�DYLDWLRQ��FD������-������
62+6�0DQXVFULSW�&ROOHFWLRQ��������� 

�0HGIRUG�$LUSRUW�1RWHV���6RXWKHUQ�2UH�
JRQ�+LVWRU\�5HYLVHG��HGLWHG�E\�%HQ�7UX�
ZH��6RXWKHUQ�2UHJRQ�+LVWRULFDO�6RFLHW\��
ZZZ�WUXZH�VRKV�RUJ�ILOHV�DLUSRUW�KWPO��� 
0HGIRUG�0DLO�7ULEXQH��YDULRXV�GDWHV��
����-������62+6�5HVHDUFK�/LEUDU\� 
 
:ULJKW��-DFN�0RUULV��$�3RHW�RI�WKH�$LU�
�+RXJKWRQ�0LIIOLQ���������S������ 

WR

$�IHZ�\HDUV�DJR�62+6�7UXVWHHV�
FRQFOXGHG�WKDW�6RFLHW\�PHPEHUV�
GHVHUYHG�VRPHWKLQJ�PRUH�LQ�WKH�
ZD\�RI�UHJXODU�FRPPXQLFDWLRQ�
WKDQ�RQO\�WKH�PRQWKO\�QHZVOHWWHU���
7KH�4XDUWHUO\�LV�WKH�UHVXOW�RI�WKDW�
GHFLVLRQ���7KH�PDLQ�4XDUWHUO\¶V�
JRDOV�DUH�WR�HQKDQFH�\RXU�62+6�
PHPEHUVKLS�EHQHILWV�DQG�WR�SXE�
OLVK�DFFXUDWH��LQWHUHVWLQJ�DUWLFOHV�
RQ�6RXWKHUQ�2UHJRQ�KLVWRU\�WKDW�
FRQWULEXWH�WR�RXU�UHJLRQ¶V�JURZLQJ�
ERG\�RI�KLVWRULFDO�VFKRODUVKLS��:H��
WKH�HGLWRULDO�ERDUG��KRSH�WKDW�\RX�
HQMR\�UHFHLYLQJ�WKH�4XDUWHUO\��� 
 
:H¶G�DOVR�OLNH�WR�KHDU�EDFN�IURP�
\RX���<RXU�FRPPHQWV�–�UDQJLQJ�
IURP�FRPSOLPHQWV�RU�FULWLFLVPV�
�SUHIHUDEO\�FRQVWUXFWLYH��WR�FRUUHF�
WLRQV�RU�HYHQ�VXJJHVWLRQV�IRU� 
IXWXUH�WRSLFV�–�DUH�ZHOFRPH��� 
%HFDXVH�RI�SULQWLQJ�FRVWV�DQG�
RWKHU�OLPLWDWLRQV��ZH�FDQQRW�
SURPLVH�WR�SXEOLVK�WKHP��EXW�ZKHQ�
VSDFH�DOORZV��ZH�ZLOO�WU\�WR� 
LQFOXGH�DQ\�VXEVWDQWLYH�FRPPHQWV�
RU�IDFWXDO�FRUUHFWLRQV�IURP�RXU�
UHDGHUV�LQ�D�IXWXUH�LVVXH��� 
 
:ULWWHQ�FRPPHQWV�DUH�DSSUHFLDWHG���
<RX�FDQ�DGGUHVV�OHWWHUV�WR�62+6�
+LVWRU\�&HQWHU��³$WWQ��4XDUWHUO\�
(GLWRUV�´�����1��&HQWUDO�$YH���
0HGIRUG��25����������6HQG�H-PDLO�
FRPPHQWV�WR�DUFKLYLVW#VRKV�RUJ���
3OHDVH�LQFOXGH�WKH�ZRUG�³4XDUWHUO\´�
LQ�WKH�H-PDLO¶V�VXEMHFW�OLQH� 
 
$QG�LI�\RX�ZRXOG�OLNH�WR�ZULWH�DQ�
DUWLFOH��SOHDVH�FRQWDFW�XV�VR�ZH�
FDQ�VKDUH�RXU�ZULWLQJ�FULWHULD� 
:H�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�
FRQWULEXWRUV� 
 
�����������������������������7KDQN�\RX� 
����������������������������7KH�(GLWRUV 



 

,W�LV�KDUG�WRGD\�WR�LPDJLQH�D�SHUVRQ�
DV�IDPRXV�DQG�XQLYHUVDOO\�EHORYHG� 
E\�DOO�$PHULFDQV�DV�&KDUOHV�$��
/LQGEHUJK�LQ������ZKHQ�KH�FRP�
SOHWHG�WKH�ILUVW�VROR�IOLJKW�DFURVV�WKH�
$WODQWLF���%RUQ�LQ�������KH�TXLW�KLV�
FROOHJH�VWXGLHV�DV�D�PHFKDQLFDO� 
HQJLQHHU�DW�DJH����WR�OHDUQ�WR�IO\��
+H�ERXJKW�DQ�DUP\�VXUSOXV�&XUWLVV�
-HQQ\�DQG�ZLWK�OLWWOH�WUDLQLQJ� 
EHFDPH�D�GDULQJ�EDUQVWRUPHU�DQG�
ZLQJ�ZDONHU��+H�WKHQ�MRLQHG�WKH�
8�6��$UP\�$LU�6HUYLFH��JUDGXDWLQJ�
ILUVW�LQ�KLV�FODVV�LQ��������+H�ZDV�
SURPRWHG�WR�FDSWDLQ�RQH�\HDU�ODWHU�� 
 
7KH�QHZ�FRQWUDFW�DLUPDLO�URXWHV�
SURYLGHG�/LQGEHUJK�ZLWK�WUDLQLQJ�
LQ�DOO�ZHDWKHU�DQG�FRQGLWLRQV�
�LQFOXGLQJ�QLJKW�DYLDWLRQ�ZLWKRXW�
LQVWUXPHQWV����$IWHU�VHYHUDO�FUDVKHV�
DQG�QHDU�PLVVHV��KLV�H[SHULHQFH�
JUHZ�WR�WKH�SRLQW�ZKHUH�KH�ZDV�
UHDG\�WR�FRPSHWH�IRU�D���������
SUL]H��HTXLYDOHQW�WR����������WRGD\��
RIIHUHG�WR�WKH�ILUVW�SHUVRQ�WR�IO\�WKH�
URXWH�IURP�1HZ�<RUN�WR�3DULV�� 

&RPSHWLQJ�DJDLQVW�VHYHUDO�RI�WKH�
ZRUOG¶V�EHVW�SLORWV��VRPH�RI�ZKRP�
GLHG�LQ�WKH�DWWHPSW��/LQGEHUJK�FRP�
SOHWHG�WKH�IOLJKW�E\�KLPVHOI�RQ�0D\�
���������  
 
+H�ZDV�VRRQ�DZDUGHG�WKH�0HGDO� 
RI�+RQRU��DQG�DQ�DLUPDLO�VWDPS�
FRPPHPRUDWLQJ�KLV�IOLJKW��+LV� 
DXWRELRJUDSK\��DW�DJH�����VROG�
��������FRSLHV�DQG�HDUQHG�KLP�
����������$��-PRQWK�WRXU�RI�WKH�
8QLWHG�6WDWHV�ZDV�TXLFNO\�RUJD�
QL]HG�DQG�WRRN�SODFH�EHWZHHQ�-XO\�
DQG�2FWREHU�RI�������(YHU\�FLW\�LQ�
$PHULFD�ZDQWHG�WR�EH�RQ�WKH�WRXU��
0HGIRUG�LQFOXGHG��,Q�WKRVH�WKUHH�
PRQWKV��QHDUO\�D�TXDUWHU�RI�WKH�86�
SRSXODWLRQ�����PLOOLRQ�SHRSOH��ZDV�
DEOH�WR�VHH�/LQGEHUJK�LQ�SDUDGHV�RU�
IO\LQJ�ORZ�DERYH�WKHLU�FLWLHV�  
 
7KH�FLW\�IDWKHUV�KDG�REWDLQHG�IURP�
/LQGEHUJK�D�SURPLVH�WR�ODQG�LQ�
0HGIRUG�RQ�WKH�GD\�RI�WKHLU���WK�
DQQLYHUVDU\�FHOHEUDWLRQ�ZKLFK�IHOO�
RQ�KLV�ZHHNO\�GD\�RII��:LVGRP��
FDXWLRQ��DQG�H[KDXVWLRQ�NHSW�KLP�LQ�

3RUWODQG�IRU�KLV�RQH-GD\¶V�UHVW�  
7KH�QH[W�GD\��RQ�6HSWHPEHU�����
������/LQGEHUJK�IOHZ�DERYH�&UDWHU�
/DNH�RQ�KLV�ZD\�WR�6DQ�)UDQFLVFR��
+H�WRRN�VSHFLDO�WLPH�WR�IO\�VHYHUDO�
SDVVHV�RYHU�0HGIRUG��WDNLQJ�SDLQV�WR�
IO\�VORZO\�DQG�EDQNLQJ�RYHU�WKH�
VFKRROV�LQ�WKH�WRZQ�VR�WKDW�WKH�
VFKRROFKLOGUHQ�JDWKHUHG�RXWVLGH�
ZRXOG�EH�DEOH�WR�VHH�KLP�ZDYH�WR�
WKHP��+H�GURSSHG�D�VSHFLDO�QRWH�RI�
JUHHWLQJ�WR�WKH�FLWL]HQV�RI�WKH�WRZQ�� 
 
7KH�IROORZLQJ�\HDU�KH�ZRXOG�DFWXDOO\�
IO\�LQWR�WKH�0HGIRUG¶V�DLUSRUW��WLSSLQJ�
$XEUH\�6DQIRUG�WR�NHHS�KLV�YLVLW�WR�
WKH�5RJXH�9DOOH\�TXLHW�WR�DYRLG�WKH�
VWDJJHULQJ�FURZGV�WKDW�ZRXOG�RWKHU�
ZLVH�GHWDLQ�KLP��2QH�SLFWXUH�H[LVWV�
RI�/LQGEHUJK�FKHFNLQJ�KLV�6SLULW�RI�
6W��/RXLV�EHIRUH�WDNLQJ�RII�RQ�WKH�
RXWERXQG�MRXUQH\�  
 
7KH�³/RQH�(DJOH´�VXIIHUHG�SHUVRQDO�
WUDJHG\�ODWHU�LQ�OLIH�EXW�0HGIRUG� 
UHPHPEHUV�KLP�DV�WKH�IORZHU�RI� 
LQWUHSLG�$PHULFDQ�\RXWK�ZKR�RQFH�
YLVLWHG�RXU�IDLU�FLW\�  
 

 
E\�.HYLQ�.HDWLQJ 

  

³/XFN\�/LQG\´�DWRS�KLV�SODQH�LQ�0HGIRUG�GXULQJ�KLV������VWRSRYHU���62+6�������� 



+H�GHVFULEHG�KLV�DGYHQWXUH�LQ�DQ�2FWREHU���WK�OHWWHU�WR�
WKH�/RV�$QJHOHV�7LPHV�ZKLFK�ZDV�UHSULQWHG�RQ�WKH�IURQW� 
SDJH�RI�WKH�0HGIRUG�0DLO�7ULEXQH�D�GD\�ODWHU«��+RZHY�
HU��KH�VDLG�WKDW�WKH�WKULOO�³ZDV�QRW�WR�EH�FRPSDUHG�ZLWK�
FURVVLQJ�WKH�FRQWLQHQW�EHKLQG�DQ�R[�WHDP�ZLWK�EDQGV�RI� 
,QGLDQ�PDUDXGHUV�LQ�DOPRVW�FRQVWDQW�SXUVXLW�´��&ROYLJ¶V�
QDUUDWLYH�DSSHDUV�EHORZ� 
 
,W�ZDV�D�GD\�
IXOO�RI�WKULOOV��
,Q�P\�OLIH�
WLPH��,�KDYH�
WUDYHOHG�LQ�
PDQ\�GLIIHUHQW�
ZD\V��,�FDPH�
WR�2UHJRQ�LQ�
D�FRYHUHG�
ZDJRQ�GUDZQ�
E\�R[HQ�LQ�
������:H�
ZHUH�ILYH�DQG�
D�KDOI�PRQWKV�
FRPLQJ�IURP�
:HVWSRUW��
0LVVRXUL��WR�
3RUWODQG�� 
2UHJRQ��2XU�
DLUSODQHV�
WUDYHO�RYHU�
WKH�VDPH�
URXWH�LQ�OHVV�
WKDQ�ILIW\�
KRXUV«VR�,�
KDG�DQ�LQ�
WHQVH�GHVLUH�
WR�WUDYHO�E\�DLUSODQH� 
    
7KHUH�LV�DOZD\V�QHUYRXV�IHDU�RQ�WKH�SDUW�RI�DQ\RQH�ZKR�
KDV�NHSW�KLV�IHHW�RQ�WKH�JURXQG�WKURXJK�D�ORQJ�OLIH��EXW� 
WKDW�RQO\�ODVWV�D�VKRUW�WLPH��DQG�LV�VXFFHHGHG�E\�D�MR\IXO�

FRQILGHQFH�LQ�WKH�YHQWXUH�DQG�D�JUHDW�IHHOLQJ�RI�SOHDVXUH�
LQ�ORRNLQJ�GRZQ�RQ�WKH�VZLIWO\�FKDQJLQJ�SLFWXUHV�RI�
HDUWK«��6R�LW�ZDV�ZLWK�D�VLOHQW�DQG�XQVSRNHQ�SUD\HU�LQ�
P\�KHDUW�IRU�WKH�JXLGDQFH�DQG�SURWHFWLRQ�RI�WKH�JUHDW�*RG�
RI�1DWXUH��DQG��DW�WKH�VDPH�WLPH��D�KRSH�WKDW�WKHUH�ZDV�QR�
KLGGHQ�GHIHFW�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�GHOLFDWH�PDFKLQHU\�
RI�WKH�DLUVKLS� 

 
,�HQWHUHG�DQG�
ZDV�FKXFNHG�
GRZQ�LQWR�D�
OLWWOH�FXEE\�
KROH��ZKHUH�
RQO\�P\� 
YHQHUDEOH�
KHDG�UHDFKHG�
DERYH�WKH�
VLGHV��>:@KHQ�
WKH�HQJLQH�
EHJDQ�WR�ZKLU��
DQG�WKH�ZLQG�
PLOO�LQ�IURQW�
FRPPHQFHG�
WR�UHYROYH��,�
ZRXOG�KDYH�
YLRODWHG�WKH�
(LJKWHHQWK�
$PHQGPHQW��
WKH�9ROVWHDG�
$FW��RU�DQ\�
RWKHU�ROG�ODZ�
IRU�D�URXVLQJ�
GULQN�RI� 
+HQQHVVH\
V�
�7KUHH�;����

6SHDNLQJ�RI�ODZ��WKHUH�LV�RQH�IRU�ZKLFK��GXULQJ�WKLV�WULS��,�
ZLOO�KDYH�JUHDW�UHVSHFW��DQG�WKDW�LV�WKH�ODZ�RI�JUDYLWDWLRQ���
)RU�WZR�PLQXWHV��,�WKRXJKW�WR�P\VHOI���$IWHU�DOO��WKLV�LV�D�
JRRG�ROG�ZRUOG��,�KDYH�HQMR\HG�LWV�PDQ\�SOHDVXUHV�DQG�
HQGXUHG�LWV�YLFLVVLWXGHV�IRU�PRUH�WKDQ�IRXU�VFRUH�\HDUV��

 
E\�&DURO\Q�.LQJVQRUWK 

 
-XGJH�:LOOLDP�&ROYLJ�ZDV�D�ZULWHU��HGXFDWRU��KLVWRULDQ��ODZ\HU��DXWKRULW\�RQ�6KDNHVSHDUH�� 

3UHVLGHQW�RI�WKH�0HGIRUG�&RPPHUFLDO�&OXE��DQG�³RQH�RI�WKH�EHVW�DQG�ZLWWLHVW�SXEOLF�VSHDNHUV 
�LQ�2UHJRQ�´��+H�LV�FUHGLWHG�ZLWK�KHOSLQJ�WR�FUHDWH�WKH�5RJXH�9DOOH\�³RUFKDUG�ERRP´�RI�WKH� 
HDUO\�����V���2Q�2FWREHU�����������WKH���-\HDU-ROG�&ROYLJ�ZDV�RQH�RI�WKH�ILUVW�5RJXH�9DOOH\� 
UHVLGHQWV�WR�WUDYHO�E\�DLU�WR�/RV�$QJHOHV��EHFRPLQJ�WKH�VXEMHFW�RI�QDWLRQZLGH�QHZV�FRYHUDJH��� 

 

1HZ�<RUN�'DLO\�1HZV�SKRWR� 
1RYHPEHU��������� 
3KRWR�IURP 
1HZVSDSHUV�FRP� 



  

DQG�,�KDWH�WR�OHDYH�LW���$IWHU�D�IHZ�
ORQJ�EUHDWKV��DOO�JORRP\�DQG�IRUH�
ERGLQJ�WKRXJKWV�ZHUH�GLVVLSDWHG��
DQG�,�ZDV�HQUDSWXUHG�E\�WKH�JUDQG�
SDQRUDPD«RYHU�ZKLFK�ZH�ZHUH�
IO\LQJ�� 
 
7KH�ZHDWKHU�ZDV�DW�LWV��EHVW���
7KHUH�ZHUH�RQO\�D�IHZ�IOHHF\�
FORXGV�IO\LQJ��DQG�QR�IRJ�WR�KLGH�
WKH�ODQGVFDSH�EHORZ��:H�JUDGXDOO\�
URVH�WR�D�KHLJKW�RI�QHDUO\�
������IHHW��DQG�WKHQ�,�ORRNHG�
GRZQ�XSRQ�WKH�HYHUJUHHQ�
VXPPLWV�RI�WKH�6LVNL\RX�UDQJH�
RI�PRXQWDLQV��DQG�ORRNLQJ�
EDFN��,�WRRN�D�IDUHZHOO�
JOLPSVH�RI�5RJXH�5LYHU� 
9DOOH\—�WKH�JHP�RI�WKH� 
VXQGRZQ�VHDV��� 
 
<RQGHU�LQ�IURQW��ROG�6KDVWD�����
VHHPV�DQ�LVODQG�ULVLQJ�IURP�RXW�
WKH�JUHDW�VHD��RU�D��UHVWLQJ� 
SODFH�RQ�WKH�ZD\�WR�WKH�VWDUV���
:H�GLG�QRW�DWWHPSW�WR�FRPSHWH  
ZLWK�LWV�VQRZ-ZKLWH�VXPPLW�� 
EXW�VZLIWO\�PRYHG�R
HU�WKH�GDUN�
IRUHVWV�DURXQG�LWV�EDVH��,Q�D�IHZ�
PLQXWHV��WKH�FDVWHOODWHG�FUDJV�RI�
WKH�6DFUDPHQWR�PRXQWDLQV�
>&DVWOH�&UDJV@�ZHUH�LQ�YLHZ���
'XQVPXLU��5HGGLQJ�DQG�RWKHU�
WRZQV�DQG�YLOODJHV�FRXOG�EH�VHHQ�
LQ�WKH�DE\VPDO�GHSWKV�EHORZ��7KH\�
ORRNHG�OLNH�WR\�VWUXFWXUHV—
SOD\WKLQJV�RI�WKH�FKLOGUHQ�RI�
PHQ«� 
 
<RQGHU��MXVW�DKHDG��LV�WKH�ZLGH�
H[SDQVH�RI�WKH�6DFUDPHQWR�9DOOH\��
DQG�PDQ\�D�JRRG�ODQGLQJ�SODFH��
VKRXOG�ZH�EH�IRUFHG�E\�FLUFXP�
VWDQFHV�WR�PDNH�D�IRUFHG�ODQGLQJ��
,�KDG�KDG�GUHDG�RI�WKLV�FDVXDOW\�
QHDUO\�DOO�WKH�ZD\�RYHU��7KH�FUDJV�
DQG�SHDNV��WKH�LQWHUPLQDEOH�IRUHVWV�
RI�ILU�DQG�SLQH��WKH�GHHS�DQG�GDUN�
FDQ\RQV��ZHUH�QRW�SODFHV�LQ�ZKLFK�
VXFK�D�ODQGLQJ�FRXOG�EH�PDGH��EXW�
QRZ��WKDQN�*RG��ZH�FDQ�JR�GRZQ�
WR�0RWKHU�(DUWK�DV�JHQWO\�DV�WKH�

RI�FRUQ��LW�ZDV�VHOGRP�WKDW�,�FRXOG�
VHH�SHRSOH�RQ�WKH�HDUWK�EHORZ«� 
 
$W�%DNHUVILHOG��WKH�SODQH�JUDGXDOO\�
ULVHV�WR�D�KHLJKW�RI��������IHHW�>DQG@�
FURVVHV�WKH�GHVRODWH�DQG�VFDUUHG�
VXPPLWV�RI�WKH�7HKDFKDSL�0RXQWDLQV��
,�ZRXOG�GUHDG�D�IRUFHG�ODQGLQJ�DW�
DQ\�SRLQW�EHWZHHQ�%DNHUVILHOG�DQG�
/RV�$QJHOHV� 
 
��7KLV�LV�D�KXUULHG�DFFRXQW��DQG�,�ZLOO� 
���VWDWH�LQ�FRQFOXVLRQ�WKDW�,�HQMR\HG� 
����HYHU\�PRPHQW�RI�WKH�WULS��EXW� 
�������WKHUH�LV�RQH�WKLQJ�WKDW�,�ZLOO�

PHQWLRQ��,W�LV�UDWKHU�DJJUD�
YDWLQJ�WR�VLW�DOO�GD\�ZLWKLQ� 
���WZR�IHHW�RI�DQ�LQWHOOLJHQW� 
���SLORW�DQG�FDQQRW�VSHDN� 
���RQH�ZRUG�WR�KLP�EHFDXVH�� 
����WKH�ZKLU�RI�WKH�HQJLQH��� 
���PDNHV�LW�LPSRVVLEOH�IRU� 
��WZR�SHRSOH��WKRXJK�VLWWLQJ�� 

���VLGH�E\�VLGH��WR�FRQYHUVH� 
   � 
����%HIRUH�,�FRQFOXGH��,�ZDQW�WR� 
������VD\�D�ZRUG�IRU�WKHVH�EUDYH� 
���������\RXQJ�SLORWV�ZKR�DUH�� 
��PDQDJLQJ�WKH�DLUVKLSV�RI�WKH�
3DFLILF�OLQH��7KH\�DUH�EUDYH�� 

����LQWHOOLJHQW��DQG�OR\DO�WR�HYHU\� 
���GXW\�RI�WKHLU�SRVLWLRQ��7KH\�GR�� 
����QRW�WU\�DQ\�VWXQWV�RU�XQLTXH�
IHDWXUHV�LQ�IO\LQJ�RU�ODQGLQJ��DQG�

,�EHOLHYH�WKDW�WKH�WLPH�LV�QHDU�DW�KDQG�
ZKHQ�SHRSOH�ZKR�ZDQW�WR�PDNH�D�
TXLFN�WULS�WR�DQ\�JLYHQ�SRLQW�XS�DQG�
GRZQ�WKH�FRDVW�ZLOO�JR�E\�DLU�� 
 
'HGXFWLQJ�WKH�WLPH�IRU�IRXU�VWRSV��
&ROYLJ�FDOFXODWHG�WKDW�WKH�IOLJKW� 
ODVWHG�VL[�KRXUV�DQG����PLQXWHV�� 
$IWHU�WKDW�MDXQW��&ROYLJ�IRXQG�WUDLQV�
WRR�VORZ���'HVFULELQJ�KLPVHOI�DV�
³NLQG�RI�D�IDWDOLVW�´�KH�HOHFWHG�WR�
WUDYHO�E\�DLU�ZKHQ�SRVVLEOH��HYHQ�
FKDUWHULQJ�SODQHV�WR�WDNH�KLP�WR�
EDOOJDPHV�LQ�3RUWODQG���1HYHU�D�
³PRVV-EDFN�SLRQHHU�´�&ROYLJ� 
FRQWLQXHG�WR�HPEUDFH�SURJUHVV� 
XQWLO�KLV�GHDWK�LQ������DW�DJH���� 

IDOOLQJ�VQRZIODNH��7KDW�LV��RI�
FRXUVH��LI�QRWKLQJ�FDXVHV�WKH�ODZ�RI�
JUDYLWDWLRQ�WR�DFW�KDVWLO\� 
 
:KLOH�ULGLQJ�LQ�DQ�DLUVKLS�DQG�JRLQJ�
DW�WKH�UDWH�RI�����PLOHV�DQ�KRXU��\RX�
GR�QRW�VHHP�WR�EH�JRLQJ�IDVW��:KHQ�
DQ�DXWR�LQ�ZKLFK�\RX�DUH�ULGLQJ�
UHDFKHV�IRUW\-ILYH�RU�ILIW\�PLOHV�DQ�
KRXU��REMHFWV�DORQJ�WKH�URDG�VHHP�WR�
SDVV�YHU\�VZLIWO\��EXW�QRW�VR�LQ�DQ�
DLUSODQH� 

 
7KH�6DFUDPHQWR�5LYHU�ORRNV�OLNH�D�
VLOYHU�ULEERQ�DV�LW�ZLQGV�DFURVV�WKH�
YDOOH\�PLOHV�DQG�PLOHV�LQ�DGYDQFH�RI�
\RXU�SRVLWLRQ�LQ�WKH�SODQH��<RX�FDQ�
VHH�WKH�DXWRV�PRYLQJ�DORQJ�WKH� 
3DFLILF�+LJKZD\��DQG�WKH\�ORRN�OLNH�
ELJ�EODFN�VSLGHUV��,�QHYHU�H[SHFW�WR�
ORRN�XSRQ�D�PRUH�EHDXWLIXO�SLFWXUH�
WKDQ�LV�SUHVHQWHG�ZKLOH�ORRNLQJ�GRZQ�
RQ�WKH�FXOWLYDWHG�ILHOGV�RI�&DOLIRUQLD��
,W�UHPLQGHG�PH��HVSHFLDOO\�DURXQG�
)UHVQR��RI�SDWFKZRUN�TXLOWV�WKDW�P\�
JUDQGPRWKHU�XVHG�WR�PDNH��7KH�
KRXVHV�GLG�QRW�ORRN�ODUJHU�WKDQ�JUDLQV�

6RPH�RI�WKH�QDWLRQDO�QHZVSDSHUV�
WKDW�UHSRUWHG�&ROYLJ¶V�³MDXQW�´ 



 

 

3LFWXUH�WKLV�VFHQH���2Q�D�KRW��ODWH-$XJXVW�DIWHUQRRQ�LQ�
������ZLWK�LWV����-KRUVHSRZHU�/LEHUW\�HQJLQH�URDULQJ�
DW�IXOO�WKURWWOH��WKH�GH�+DYLOODQG�'+-��ELSODQH�–�WKH�
VDPH�PRGHO�RI�DLUFUDIW�WKDW�ZDV�D�FRPEDW�YHWHUDQ�RI�
WKH�VNLHV�RYHU�::,¶V�:HVWHUQ�)URQW�–�UROOV�DORQJ�WKH�
JUDVV\�ILHOG��LQFUHDVHV�VSHHG��DQG�JDLQV�IOLJKW���7KH� 
$UP\�SLORW�DWWDLQV�DOWLWXGH��IOLHV�QRUWK�RYHU�WKH�URRI�
WRSV�RI�HDVW�0HGIRUG��DQG�WKHQ�FRQWLQXHV�HDVW��FUXLVLQJ�
DW�������IHHW�WRZDUGV�0W��0F/RXJKOLQ���'LUHFWO\�EHKLQG�
WKH�SLORW��ZKHUH�WKH�
PDFKLQH-JXQQHU�ZRXOG�
KDYH�VDW�LQ�D�'+-��
GXULQJ�GRJ-ILJKWV��LV�WKH�
)RUHVW�6HUYLFH�REVHUYHU��
ZKR�LV�ORRNLQJ�IRU�D� 
GLIIHUHQW�NLQG�RI�HQHP\��
WHOO-WDOH�VPRNH�IURP�D�
IRUHVW�ILUH� 
 

7KH�QHZ�0HGIRUG�
DLUILHOG�WKDW�\HDU��VRRQ� 
WR�EH�LPSURYHG�DQG�
QDPHG�LQ�KRQRU�RI�$UP\�
SLORW�DQG�0HGIRUG�
+LJK�6FKRRO�JUDGXDWH� 
1HZHOO�%DUEHU��NLOOHG�LQ�DFWLRQ�D�\HDU�EHIRUH��VHUYHG�DV�
D�EDVH�IRU�WKH�$UP\�$LU�6HUYLFH¶V�³��VW�$HUR�6TXDGURQ´�
WKDW�IOHZ�RYHU�WKH�UHJLRQ�HYHU\�ILUH�VHDVRQ�IURP������
WKURXJK�WKH�PLGGOH�RI�WKH�GHFDGH��� 
 
7KH�LGHD�RI�XVLQJ�DLUFUDIW�WR�ILQG�ILUHV�KDG�EHHQ�SURSRVHG�
DV�HDUO\�DV�������,W�VHHPV�WKDW�WKH�HDUOLHVW�NQRZQ�IRUHVW
-ILUH-SDWURO�IOLJKW�–�DOEHLW�DQ�H[SHULPHQWDO�RQH�–�ZDV�PDGH�
E\�WKH�8�6��)RUHVW�6HUYLFH�LQ�������RYHU�VRXWKHUQ� 
&DOLIRUQLD¶V�6DQ�*DEULHO�1DWLRQDO�)RUHVW���+RZHYHU��WKH�
ILUVW�VXFK�IOLJKW�WKDW�ZDV�PDGH�LQ�DQ�HDUQHVW�DWWHPSW�WR�
ORFDWH�ILUHV�IURP�WKH�DLU�LV�FUHGLWHG�WR�/RJDQ�9LODV���2Q�
-XQH�����������WKH�ZHDOWK\�&KLFDJR�DLUSODQH�RZQHU�IOHZ�
KLV�&XUWLVV�³)O\LQJ�%RDW´�RYHU�D�VL]HDEOH�DUHD�RI�QRUWKHUQ-
PRVW�:LVFRQVLQ¶V�LPPHQVH�IRUHVW���+LUHG�E\�WKH�VWDWH¶V�
FKLHI�IRUHVWHU��9LODV�UHIXVHG�SD\�IRU�WKH�ZRUN���,Q�FDVH�
RI�HQJLQH�WURXEOH��ZLWK�WKH�PDQ\�ODNHV�RI�WKH�UHJLRQ��
ILQGLQJ�DQ�HPHUJHQF\�ODQGLQJ�SODFH�IRU�KLV�³)O\LQJ� 
%RDW´�ZDV�QRW�D�PDMRU�FRQFHUQ��� 

 

+RZHYHU��LW�ZDV�QRW�XQWLO�DIWHU�:RUOG�:DU�,��ZLWK�WKH�
$UP\�$LU�6HUYLFH—QRZ�LQ�VHDUFK�RI�XVHIXO�ZRUN�IRU�LWV�
SHDFH-WLPH�SLORWV�DQG�SODQHV—WKDW�WKH�DHULDO�ILUH-SDWURO�
SURJUDP�WUXO\�³WRRN�RII�´��$�MRLQW�HIIRUW�RI�$UP\�RIILFHUV�
DQG�)RUHVW�6HUYLFH�PHQ��WKH�SURJUDP�FRYHUHG�&DOLIRUQLD�
DQG�2UHJRQ��7KH�$UP\�FKRVH�0HGIRUG�DV�D�UHIXHOLQJ�VWRS�
IRU�LWV�SODQHV�LQ�������WKH�ILUVW�\HDU�RI�WKH�QHZ�SURJUDP��
EXW�0HGIRUG�EHFDPH�D�UHJXODU�$LU�6HUYLFH�ILUH-SDWURO�EDVH�
WKH�IROORZLQJ�\HDU����7KH�YHU\�ILUVW�SDWUROV�RI������ZHUH�

PDGH�E\�IOLPV\�&XUWLVV�
³-HQQLHV�´�ZKLFK�SURYHG�
XQUHOLDEOH��D�-HQQ\�ZDV�
DSSDUHQWO\�LQYROYHG�LQ�
WKH�SURJUDP¶V�ILUVW� 
IDWDOLW\��ZKLFK�RFFXUUHG�
LQ�2UHJRQ����%HIRUH�WKH�
VXPPHU�RI������ZDV�
RYHU��WKH�FRPEDW-WHVWHG�
'+-�V—ZLWK�WKHLU����-
KRUVHSRZHU�/LEHUW\�HQ�
JLQHV—ZHUH�IO\LQJ�RXW�RI�
WKH�0HGIRUG�ILHOG�
�ORFDWHG�VRXWK�RI�WRZQ��
EHWZHHQ�%HDU�&UHHN�DQG�
WKH�QHZ�3DFLILF�+LJKZD\���� 
 

%XW��RQH�ZRQGHUV��+RZ�WR�FRPPXQLFDWH�WKH�ORFDWLRQ�RI�D�
ILUH�ZLWKRXW�IO\LQJ�DOO�WKH�ZD\�EDFN�WR�0HGIRUG"��$W�ILUVW��
WKH�REVHUYHU�GURSSHG�KDQG-VFUDZOHG�UHSRUWV��ZHLJKWHG�
ZLWK�URFNV��IURP�ORZ�DOWLWXGH�RYHU�)RUHVW�6HUYLFH�ILUH-
ORRNRXW�VWDWLRQV��EXW�WKLV�UDUHO\�ZRUNHG�ZHOO���1H[W��FDUULHU�
SLJHRQV�ZHUH�WDNHQ�DERDUG�DQG�UHOHDVHG�ZLWK�ZULWWHQ�
PHVVDJHV��DJDLQ��SRRU�UHVXOWV���%\�������ZLWK�/W��:��'��
*ROGVERURXJK�LQ�FKDUJH�RI�WKH�0HGIRUG�EDVH��WKLQJV�KDG�
LPSURYHG��$�FUXGH�³ZLUHOHVV�UDGLR-VHQGLQJ�VHW´��ZLWK�D�
VPDOO�JHQHUDWRU�PRXQWHG�RQ�WKH�ODQGLQJ�JHDU��HQDEOHG�
FUXGH�EXW�VDWLVIDFWRU\�DLU-WR-JURXQG�FRPPXQLFDWLRQ��� 
 
7KH�)RUHVW�6HUYLFH�FURZHG�WKDW�WKH�ILUVW�WZR�\HDUV�RI�WKH�
SURJUDP�ZHUH�D�VXFFHVV���$OWKRXJK�QRW�PDQ\�RI�WKH�DHULDO-
SDWURO�IOLJKWV�RI�����-�����ZHUH�FUHGLWHG�ZLWK�PDNLQJ�WKH�
³ILUVW�UHSRUW´�RI�D�ILUH��LQVWHDG��JURXQG-EDVHG�PRXQWDLQWRS�
ILUH�ORRNRXWV�PDGH�PRVW�RI�WKRVH���WKH�DJHQF\�GHILQLWHO\�
HQMR\HG�WKH�SXEOLFLW\�DQG�SXEOLF-UHODWLRQV�EHQHILW�RI�WKH�
SURJUDP���,W�DOVR�FODLPHG�WKDW�WKH�DHULDO�SDWUROV¶�³VS\�LQ�

 
E\�-HII�/D/DQGH 

)RUHVW�3DWURO�3ODQH 
)+6������ 



 

  

WKH�VN\´�DVSHFW�GLVFRXUDJHG�WKH�\HDUO\�VFRXUJH�RI� 
DUVRQ�ILUHV—PDQ\�RI�WKHP�WUDGLWLRQDOO\�VHW�E\�6RXWKHUQ�
2UHJRQ¶V�ROG-WLPH�UDQFKHUV�LQ�ODWH�VXPPHU�VR�DV�WR�
LPSURYH�WKH�QH[W�\HDU¶V�JUD]LQJ���7KH�DLUFUDIW�DOVR�
FLUFOHG�RYHU�NQRZQ�ILUHV�WR�REVHUYH�DQG�UHSRUW�RQ�
ZKDW�GLUHFWLRQ�VSHHG�WKH�IODPHV�ZHUH�PRYLQJ� 
 
$SSDUHQWO\��UHSHDWHGO\�IO\LQJ�WKH�VDPH�SDWK—HYHQ�
RYHU�6RXWKHUQ�2UHJRQ¶V�PDJQLILFHQW�IRUHVWHG�VFHQHU\—�
SURYHG�D�ELW�WHGLRXV���7KH�LQLWLDO�QRYHOW\�IRU�WKH�$UP\�
SLORWV�DQG�86)6�REVHUYHUV�VRRQ�ZRUH�RII��WKH�SLORWV¶�
PRUDOH�UHSRUWHGO\�EHJDQ�WR�ORZHU�DV�WKH\�IOHZ�RYHU�WKH�
VDPH�WHUUDLQ�GD\�DIWHU�GD\���5HJXODU�GDLO\�IOLJKWV�ZHUH�
DEDQGRQHG�LQ��������,Q�DGGLWLRQ��DIWHU�WKUHH�\HDUV�RI�
WKH�SURJUDP��WKH�QXPEHUV�VWLOO�GLGQ¶W�ORRN�JRRG���)DU�
PRUH�³ILUVW�UHSRUWV´�ZHUH�PDGH�E\�JURXQG-EDVHG�86)6�
ORRNRXWV�WKDQ�E\�WKH�DHULDO�SDWUROV��� 
 
:LWK�ERWK�WKH�$UP\�DQG�WKH�)RUHVW�6HUYLFH�IDFLQJ� 
UHOHQWOHVV�\HDUO\�EXGJHW�UHGXFWLRQV��WKH�SDWUROV�OHVVHQHG�
GXULQJ�����-�������1HLWKHU�WKH�$UP\�QRU�WKH�86)6�
QRZ�IHOW�WKDW�WKH�SURJUDP�UHDOO\�PHW�D�SRVLWLYH�FRVW�
EHQHILW�UDWLR���7KH�SURJUDP�ZRXOG�KDYH�HQGHG�DIWHU�WKH�
�����ILUH�VHDVRQ�ZHUH�LW�QRW�IRU�D�VSHFLDO�DSSURSULDWLRQ�
SXVKHG�WKURXJK�&RQJUHVV�E\�2UHJRQ�6HQDWRU�&KDUOHV�

0F1DU\�������ZDV�WKH�ILQDO�\HDU�RI�WKH�$UP\�86)6�DHULDO�
ILUH�SDWURO�SURJUDP� 
 
)RU�WKH�SDVW�IHZ�\HDUV��ZH�KDYH�FRQWLQXHG�WR�H[SHULHQFH�
6RXWKHUQ�2UHJRQ¶V�ILUH�VHDVRQV���2XU�IRUHVWV�DUH�NQRZQ�
DV�DPRQJ�WKH�PRVW�ILUH-SURQH�LQ�WKH�VWDWH��DQG�YDULRXV�
PHWKRGV�WR�GHWHFW�VXFK�ILUHV�EHIRUH�WKH\�JURZ�ODUJH�KDYH�
EHHQ�DURXQG�VLQFH�WKH�8�6��)RUHVW�6HUYLFH�ILUVW�FDPH�XSRQ�
WKH�VFHQH�LQ��������,Q�WKH�GHFDGHV�VLQFH�������DLUFUDIW�
KDYH�FRPH�WR�KDYH�WKH�ODVW�ZRUG�RQ�WKDW�FRQFHUQ���:LWK�
VPDOO��SULYDWHO\�RZQHG�FLYLOLDQ�DLUFUDIW�QRZ�LQ�WKH�VNLHV�
QHDUO\�FRQWLQXRXVO\��IDU�PRUH�ILUHV�DUH�QRZ�ILUVW�GHWHFWHG�
E\�DLUFUDIW��RU�E\�SHRSOH�GULYLQJ�WKHLU�YHKLFOHV�RXW�LQ�WKH�
�QRZ�YHU\�KHDYLO\�URDGHG��IRUHVWV��WKDQ�DUH�VSRWWHG�E\�WKH�
DJHQF\¶V�YHU\�IHZ�UHPDLQLQJ�PRXQWDLQ-WRS�ILUH�ORRNRXWV� 
 
 

:RUNV�&LWHG� 
 

&KDUOHV�:��%R\FH��³$HULDO�)RUHVW�)LUH�3DWURO�LQ�2UHJRQ�DQG� 
&DOLIRUQLD�´�-RXUQDO�RI�)RUHVWU\��9RO���������� 
 

5REHUW�&HUPDN��³3LRQHHULQJ�$HULDO�)RUHVW�)LUH�&RQWURO��7KH�$UP\�
$LU�3DWURO�LQ�&DOLIRUQLD������-�����´��&DOLIRUQLD�+LVWRU\��)DOO������
����-����� 
 

-DPLH�/HZLV��³-XQH�����������)LUVW�$HULDO�)LUH�3DWURO�7RRN�)OLJKW�´�
)RUHVW�+LVWRU\�6RFLHW\��ZHEVLWH������� 
 

2UHJRQ�6WDWH�)RUHVWHU��$QQXDO�5HSRUWV������-����� 

/LQH�XS�RI�)RUHVW�6HUYLFH�SDWURO�SODQHV�DW�DLU�EDVH� 

6RXWKHUQ�2UHJRQ�+LVWRU\�2Q-/LQH�=RRP�6HULHV� 
 

2FWREHU������������Q—�SP 
 

)RU�RYHU�����\HDUV��YLVLWRUV�IURP�DOO�RYHU�KDYH�HQMR\HG 
WKLV�UHPDUNDEOH�QDWLRQDO�PRQXPHQW�DQG�SUHVHUYH� 

6XH�'HQVPRUH��([HFXWLYH�'LUHFWRU�RI�WKH�)ULHQGV�RI�WKH�
2UHJRQ�&DYHV�DQG�&KDWHDX��VKDUHV�KLVWRU\��VWRULHV��DQG�

SKRWRJUDSKV��RI�WKH�2UHJRQ�&DYHV�DQG�&KDWHDX� 
DQG�KRZ�WKH�&DYHV�EHFDPH�D�1DWLRQDO�0RQXPHQW� 
5HJLVWHU�DW�KWWSV���MFOV�OLEFDO�FRP�HYHQW�������� 



 

 

  

E\�-HII�/D/DQGH 

%DWWHU\�5XVVHOO�DW�)RUW�6WHYHQV 
5LJKW���*HQHUDO�,VDDF�6WHYHQV 

WKH�-DFN�:DONHU�$LU�7DQNHU�)DFLOLW\��IRU�WKH�&RXQW\�
&RPPLVVLRQHU�ZKR�ZRUNHG�WR�FRQYLQFH�JRYHUQPHQW�
RIILFLDOV�QRW�WR�FORVH�WKH�0HGIRUG�EDVH�DV�SDUW�RI�D�SUR�
SRVHG�FRVW-VDYLQJV�PRYH����6RPH�62+6�PHPEHUV�PD\�
UHFDOO�WKH�ODWH�0U��:DONHU�DV�KDYLQJ�EHHQ�LQIOXHQWLDO�LQ�
WKH�ORVV�RI�WKH�6RFLHW\¶V�WD[�EDVH�� 
 

2I�FRXUVH��%LGGOH�5RDG�KDV�EHHQ�
DURXQG�IRU�PDQ\�\HDUV����,W�LV�QDPHG�
IRU�:HOWRQ�)��%LGGOH��DQ�³RUFKDUG�
EDURQ´�ZKR�RZQHG�D�ODUJH�SURSHUW\�
ZKHUH�WKH�QRUWKHUQ�SRUWLRQ�RI�WKH�DLU�
SRUW�LV�WRGD\���+LV�FLUFD������KRPH�
ZDV�VXEVHTXHQWO\�GHPROLVKHG�E\�WKH�
&LW\�RI�0HGIRUG�IRU�DLUSRUW�H[SDQVLRQ�
ZRUN�LQ����������7KLV�ZULWHU�UHFDOOV�
SLFNLQJ�DOOHJHGO\�RUJDQLF�DSSOHV��IRU�
D�SLWWDQFH��EDFN�LQ�WKH�HDUO\�����V�DW�
DQ�RUFKDUG�ORFDWHG�DERXW�ZKHUH�WKH�
$SSOHEHH¶V�LV�QRZ���7KHUH�ZDV�QRWK�
LQJ�EXW�ZLGHO\�VFDWWHUHG�³ORZ-UHQW´�
KRPHV�IURP�WKH�����V�LQWR�WKH����V�
DORQJ�WKH�HDVW�VLGH�RI�%LGGOH�LQ�WKRVH�
GD\V���� 
 
6RPH�RI�WKH�DLUSRUW¶V�QHZ�URDGV� 
UHFHLYHG�QDPHV�LQ�������LQFOXGLQJ�
0LOOLJDQ�:D\��KRQRULQJ�*HRUJH�
0LOOLJDQ�ZKR�IRXQGHG�WKH�5RJXH�
9DOOH\¶V�IDPRXV�0HUF\�)OLJKWV� 

RSHUDWLRQ�LQ��������&LUUXV�'ULYH�DQG�1LPEXV�'ULYH��
EHFDXVH�RI�WKHLU�SUR[LPLW\�WR�WKH�8�6��:HDWKHU�%XUHDX¶V�
EXLOGLQJ��ZHUH�QDPHG�IRU�W\SHV�RI�FORXGV� 
 
7KH�ILQDO�WZR�SODFH�QDPHV�KHUH�DUH�GLIIHUHQW�IURP�WKH�
SUHYLRXV�H[DPSOHV���2QH�RI�WKHP�LV�D�ORFDO�QDPH�EXW�LV�
QR�ORQJHU�D�FXUUHQW�QDPH���7KH�RWKHU�LV�FXUUHQW��EXW�QRW�
ORFDO�WR�WKH�5RJXH�9DOOH\� 
 
0HGIRUG¶V�1HZHOO�%DUEHU�)LHOG��ORFDWHG�ZKHUH�WKH�
6RXWKJDWH�VKRSSLQJ�FRPSOH[�LV�WRGD\��FRPPHPRUDWHG�
:RUOG�:DU�,�$UP\�SLORW�1HZHOO�%DUEHU���$�0HGIRUG�
QDWLYH��%DUEHU�MRLQHG�WKH�$YLDWLRQ�&RUSV��IUHVK�RXW�RI�
KLJK�VFKRRO�LQ��������6KLSSHG�WR�)UDQFH��KH�IOHZ�ZLWK�
WKH����WK�$HUR�6TXDGURQ���2Q�$XJXVW�����������WKUHH�
PRQWKV�WR�WKH�GD\�EHIRUH�WKH�DUPLVWLFH�HQGHG�WKH�ZDU��

,W�KDV�QRW�EHHQ�WKH�HDVLHVW�RI�:KDW¶V�LQ�D�1DPH"´� 
DVVLJQPHQWV��WR�FRPH�XS�ZLWK�FXUUHQW��ORFDO�SODFH-QDPHV 
UHODWHG�WR�WKLV�LVVXH¶V�DYLDWLRQ�WKHPH����2WKHU�WKDQ�RQH�YHU\�
REYLRXV�0HGIRUG�VWUHHW�QDPH��$YLDWLRQ�:D\��QRWKLQJ�
PXFK�UHDGLO\�FDPH�WR�PLQG���%XW��D�ELW�RI�GHHSHU�GLJJLQJ�
GLG�\LHOG�D�IHZ�PRUH� 
 
,Q�������ZLWK�LWV�XSJUDGHG�VWDWXV�DV�
SDUW�RI�D�QHWZRUN�RI�LQWHUQDWLRQDO�
DLUSRUWV��YDULRXV�SRVVLEOH�QHZ�QDPHV�
ZHUH�EHLQJ�FRQVLGHUHG�IRU�WKH� 
0HGIRUG--DFNVRQ�&RXQW\�$LUSRUW�
�EXLOW�LQ������DQG�FDOOHG�0HGIRUG�
0XQLFLSDO�$LUSRUW�XQWLO�LWV�WUDQVIHU�
WR�FRXQW\�RZQHUVKLS�LQ�����������$�
QXPEHU�RI�QDPHV�ZHUH�VXJJHVWHG��
EXW�WZR�FDPH�ZLWK�WRQJXH�SODQWHG�
ILUPO\�LQ�FKHHN���³)RJJ\�%RWWRP�
,QWHUQDWLRQDO�$LUSRUW´�HYRNHG�WKH�
QXPHURXV�ZLQWHU�GD\V�ZKHQ��ZLWK�
DEVROXWHO\�FOHDU�VNLHV�DERYH��WKH�
9DOOH\¶V�LQIDPRXV�DWPRVSKHULF� 
LQYHUVLRQ�FUHDWHG�D�WKLFN�EODQNHW�RI�
IRJ�RYHU�WKH�DLUSRUW�–�KDOWLQJ�LQFRPLQJ�
IOLJKWV�IRU�KRXUV�RU�HYHQ�GD\V��� 
³)RJ-VHHGLQJ´�WHFKQRORJ\�KDV�VLQFH�
JUHDWO\�LPSURYHG�RQ�WKDW�VLWXDWLRQ��� 
 
$QRWKHU�OHVV-WKDQ-VHULRXV�PRQLNHU�
SXW�LQWR�WKH�QDPLQJ�KRSSHU�ZDV�
³0HGIO\�,QWHUQDWLRQDO�$LUSRUW´�–�D�SOD\-RQ-ZRUGV�
WKDW�UHFDOOHG�WKH������0HGLWHUUDQHDQ�IUXLW�IO\�
�³0HGIO\´��FULVLV�LQ�&DOLIRUQLD�DQG�2UHJRQ���7KH�ILQDO�
FKRLFH�ZDV��RI�FRXUVH��5RJXH�9DOOH\�,QWHUQDWLRQDO�–�
0HGIRUG�$LUSRUW����0H��,�MXVW�FDOO�LW�0)5�� 
 
7KH�DLUSRUW¶V�RIILFLDO�³)UHH�7UDGH�=RQH´��)7=��DUHD�KDV�
EHHQ�IRUPDOO\�GXEEHG�WKH�5REHUW�³%RE´�6PLWK�)UHH�
7UDGH�=RQH��DIWHU�IRUPHU�&RQJUHVVPDQ�%RE�6PLWK��
�7KH�+LJKZD\����RYHUSDVV�WKDW�VSDQV�%LGGOH�5RDG�LV�
DOVR�QDPHG�IRU�KLP�� 
 
$OVR�DW�WKH�DLUSRUW�LV�WKH�8�6��)RUHVW�6HUYLFH¶V�³$LU�
7DQNHU´�%DVH��ILUVW�RSHQHG�LQ��������ZKHUH�³ILUH-
UHWDUGDQW´�ERPEHUV��DQG�RWKHU�ILUH-ILJKWLQJ�DLUFUDIW��DUH�
VWDWLRQHG�GXULQJ�ILUH�VHDVRQ���7KLV�IDFLOLW\�LV�QRZ�QDPHG�

/W��'DYLG�.LQJVOH\ 



  

 

%DUEHU�DQG�KLV�)UHQFK�REVHUYHU�ZHUH�IO\LQJ�EDFN�IURP�
D�ERPELQJ�UXQ��RQ�WKHLU�ZD\�WR�WKH�$OOLHG�DLUILHOG�DW�
1R\RQ��ZKHQ�WKH\�ZHUH�VKRW�GRZQ�RYHU�WKH�*HUPDQ�
OLQHV���/LHXWHQDQW�%DUEHU¶V�ERG\�ZDV�QHYHU�UHFRYHUHG���
7KH�)UHQFK�JRYHUQPHQW�DZDUGHG�KLP�OH�&URL[�GH�JXHUUH�
IRU�KLV�VHUYLFH���7KH�DLUILHOG��ORQJ�VLQFH�UHSODFHG�E\�
0HGIRUG¶V�FXUUHQW�DLUSRUW��ZDV�GHGLFDWHG�LQ�%DUEHU¶V�
KRQRU�LQ������ 
 
,Q�.ODPDWK�)DOOV��WRGD\¶V�.LQJVOH\�)LHOG�LV�ORFDWHG�DW�
WKH�VLWH�RI�WKH�FLW\¶V�ILUVW��������DLUILHOG���/DWHU�LW�VHUYHG�
DV�D�1DYDO�$LU�6WDWLRQ�GXULQJ�::,,��IURP�ZKLFK�VRPH�
RI�WKH�RULJLQDO�EXLOGLQJV�DSSDUHQWO\�UHPDLQ����,Q�WKH�
����V��LW�EHFDPH�DQ�$LU�)RUFH�EDVH��DQG�LQ������ZDV�
QDPHG�IRU�2UHJRQLDQ�/W��'DYLG�.LQJVOH\���:KHQ�WKH�
$LU�)RUFH�PRYHG�RXW��ORFDO�SROLWLFLDQV�VXFFHHGHG�LQ�
JHWWLQJ�WKH�IDFLOLW\�GHVLJQDWHG�DV�WKH�PDLQ�WUDLQLQJ�EDVH�
IRU�WKH�2UHJRQ�$LU�1DWLRQDO�*XDUG����7KH�MHW�ILJKWHUV�
WKDW�IO\�ORZ�DQG�ORXG�RYHU�WKH�5RJXH�9DOOH\¶V�)RXUWK�
RI�-XO\�FHOHEUDWLRQV�ODXQFK�IURP�.LQJVOH\�)LHOG�� 
 
/LHXWHQDQW�'DYLG�.LQJVOH\¶V�ZDU�VWRU\�LV�D�PRYLQJ�
RQH���%RUQ�DQG�UDLVHG�LQ�3RUWODQG��KH�MRLQHG�WKH�8�6��
$UP\�$LU�)RUFH�LQ�������D�IHZ�PRQWKV�DIWHU�WKH�3HDUO�
+DUERU�DWWDFN���6HUYLQJ�DV�D�ERPEDUGLHU�LQ�D�%-����
.LQJVOH\�IOHZ�ZLWK�WKH����%RPEDUGPHQW�*URXS�RI�WKH�
��WK�$LU�)RUFH�RQ�WKH�GDQJHURXV�UDLG�WR�ERPE�WKH�RLO�
ILHOGV�RI�5RPDQLD��D�*HUPDQ�DOO\��DW�3ORHVWL���.LQJVOH\¶V�
SODQH�ZDV�RQH�RI�PDQ\�WKDW�GLGQ¶W�PDNH�LW�EDFN���7KH�
DLUFUDIW��QLFNQDPHG�WKH�³2SLVVRQ\RX�´�ZDV�EDGO\�VKRW�
XS�E\�0HVVHUVFKPLWW�����ILJKWHUV���.LQJVOH\�UHVFXHG�WKH�
JUDYHO\�ZRXQGHG�WDLO�JXQQHU�DQG�EURXJKW�KLP�IRUZDUG���
:LWK�WKH�VORZ-PRYLQJ�)O\LQJ�)RUWUHVV�QRZ�LQ�IODPHV�
DQG�JRLQJ�GRZQ��WKH�SLORW�RUGHUHG�KLV�FUHZ�WR�EDLO�RXW���
$OO�RI�WKHP�GLG�VR�H[FHSW�IRU�.LQJVOH\�DQG�WKH�ZRXQGHG�
JXQQHU�ZKR�KDG�PLVSODFHG�KLV�FKXWH���.LQJVOH\�JDYH�
WKH�PDQ�KLV�FKXWH��VWUDSSHG�LW�RQ�KLP��DQG�RUGHUHG�WKH�
PDQ�WR�MXPS�IURP�WKH�SODQH���7KH�JXQQHU�ODWHU�WROG�KLV�
FUHZPDWHV�WKDW�KLV�ODVW�VLJKW�RI�.LQJVOH\�ZDV�RI�KLP�
VWDQGLQJ�RQ�WKH�ERPE-ED\�FDWZDON�ZDWFKLQJ�WR�VHH�LI�
WKH�JXQQHU¶V�FKXWH�RSHQHG���3HULVKLQJ�LQ�WKH�FUDVK�D�
PLQXWH�RU�WZR�ODWHU��.LQJVOH\�ZDV�SRVWKXPRXVO\�DZDUGHG�
WKH�&RQJUHVVLRQDO�0HGDO�RI�+RQRU���.LQJVOH\�LV�EXULHG�
DW�$UOLQJWRQ�1DWLRQDO�&HPHWHU\ 

 
:RUNV�&LWHG� 
 

+DWWLH�%��%HFNHU��³7KH�+LVWRU\�RI�WKH�5RJXH�9DOOH\�,QWHUQDWLRQDO
-0HGIRUG�$LUSRUW�´�-DFNVRQ�&RXQW\�$LUSRUW�$XWKRULW\�������� 
 

6XVDQ�0DWKLVWDG��³5RJXH�9DOOH\�,QWHUQDWLRQDO-0HGIRUG�$LUSRUW�
+LVWRU\�3DUW���´��-DFNVRQ�&RXQW\�$LUSRUW�$XWKRULW\�������� 
 

%LOO�0LOOHU��³7UHDGLQJ�RQ�+HURLF�6RLO�´�0HGIRUG�0DLO�7ULEXQH��
0D\���������� 

 

'R�\RX�OLNH�WR�UHDG�KLVWRULFDO�PDUNHUV"�� 
,I�VR��LW�MXVW�EHFDPH�HDVLHU�� 

 

&KHFN�RXW�62+6¶V�QHZ�ZHEVLWH��PDUNHUV�VRKLVWRU\�RUJ���
2YHU�����-DFNVRQ�&RXQW\�KLVWRULFDO�PDUNHU�VLWHV�DUH�
OLVWHG�DORQJ�ZLWK�SKRWRJUDSKV��PDSV��EDFNJURXQG��*36�
ORFDWLRQV��DQG�PRUH�WR�KHOS�\RX�H[SORUH�ORFDO�KLVWRU\���
7KH�ZHEVLWH�HYHQ�FRPHV�ZLWK�LWV�RZQ�KLVWRU\� 
 
,Q�������3HWHU�DQG�/LQGD�.UHLVPDQ�ILQDOO\�WUDFNHG�GRZQ�
WKH�DEDQGRQHG�%XFN�5RFN�7XQQHO�DQG�IRXQG�62+6�
PDUNHUV�DW�HDFK�HQG��$�IHZ�\HDUV�ODWHU��WKH\�IRXQG�DQ�
62+6�PDUNHU�QHDU�(PLJUDQW�/DNH���6LQFH�WKHQ��WKH\¶YH�
PDGH�LW�WKHLU�TXHVW�WR�ILQG�KLVWRULFDO�PDUNHUV�WKURXJKRXW�
WKH�&RXQW\�SODFHG�E\�62+6�DQG�RWKHUV���:LWK�D�OLWWOH�
KHOS�IURP�WKH�62+6�ZHEPDVWHU��WKH\�DUH�VKDULQJ�WKHLU�
ZRUN���6RPH�PDUNHUV�DUH�D�GULYH�DZD\��VRPH�DUH�D�VWUROO�
WKURXJK�WKH�FRPPXQLW\��DQG�VRPH�DUH�TXLWH�D�KLNH���
7KH\�LQFOXGH�EULGJHV��PLQLQJ�VLWHV��UDLOURDGV��ZDJRQ�URDGV��
FHPHWHULHV��PLOLWDU\�DQG�PXQLFLSDO�PDUNHUV��DQG�PRUH� 

0HGIRUG�0XQLFLSDO� 
$LUSRUW�0DUNHU�6LWH� 



  

,Q�������WKH�6RXWKHUQ�2UHJRQ�+LVWRULFDO�6RFLHW\�UHFHLYHG�
D�GRQDWLRQ�RI�D�XQLTXH�FROOHFWLRQ�RI�������6DZ\HUV�JODVV� 
SODWH�SKRWRJUDSK\�QHJDWLYHV���,Q�WKH�����V��6DZ\HUV�ZDV�
WKH�ODUJHVW�SXUYH\RU�RI�VFHQLF�SRVWFDUGV�LQ�WKH�FRXQWU\�
DQG�D�PDMRU�JODVV�SODWH�SURGXFHU�LQ�2UHJRQ¶V�HFRQRP\�IRU�
GHFDGHV���7KH�SODWHV�GHSLFW�FXOWXUDO�DQG�VFHQLF�2UHJRQ�
DQG�QDWLRQDO�ODQGPDUNV��VFHQHV�IURP�1DWLYH�$PHULFDQ�
OLIH��UDUH�VKRWV�IURP�WKH�&ROXPELD�5LYHU�*RUJH��HDUO\���WK�
&HQWXU\�LPDJHV�RI�WKH�3RUWODQG�5RVH�)HVWLYDO��DQG�PRUH���
2QH�QRWHZRUWK\�LPDJH�LV�WKDW�RI�&KDUOHV�/LQGEHUJK�IO\LQJ�
RYHU�&UDWHU�/DNH��VKRZQ�KHUH�� 
 
:H�DUH�SURXG�WR�DQQRXQFH�WKDW�WKLV�VXPPHU�62+6�KDV 
UHFHLYHG�WZR�JUDQWV—D�0XVHXP�*UDQW�IURP�WKH� 
2UHJRQ�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW 
DQG�DQ�2UHJRQ�&XOWXUDO�7UXVW�JUDQW—WKDW 
ZLOO�IXQG�WKH�FRVW�RI�FDWDORJLQJ��VWRULQJ�� 
GLJLWL]LQJ��DQG�VKDULQJ�WKLV�XQLTXH�FROOHFWLRQ͘ 
 
 

7KLV�FROOHFWLRQ�DOVR�RSHQV�WKH�GRRU�RQ�D�FRPSOLFDWHG�
KLVWRU\���,W�ZDV�RZQHG�E\�:LOOLDP�*UXEHU��LQYHQWRU�RI�
WKH�9LHZ0DVWHU�DQG�D�1D]L�VXSSRUWHU���$OWKRXJK�*UXEHU�
ODWHU�UHQRXQFHG�+LWOHU�DQG�WKH�1D]L�SDUW\��KLV�FRQQHFWLRQ�
WR�WKLV�FROOHFWLRQ�FRPSOLFDWHG�62+6¶V�DFFHVVLRQLQJ�RI�
WKHVH�JODVV�SODWH�LPDJHV����$W�WKH�VDPH�WLPH��LW�SURYLGHG�
DQ�RSSRUWXQLW\�QRW�RQO\�WR�VKDUH�WKH�FROOHFWLRQ¶V�VWXQQLQJ�
FRQWHQW�ZLWK�WKH�SXEOLF��EXW�DOVR�WR�H[SORUH�LQ�D�SXEOLF�
ZD\�KRZ�KLVWRULDQV�DQG�FXOWXUDO�RUJDQL]DWLRQV�ZUHVWOH�
ZLWK�FRQQHFWLRQV�WR�ILJXUHV�ZKRVH�YLHZV�ZH�GHQRXQFH�
WRGD\� 
 
  �����7KLV�SURMHFW�ZLOO�PDNH�DYDLODEOH�WR�WKH�
  SXEOLF�UDUH�LPDJHV�WKDW�FDSWXUH�WKH�FXOWXUDO� 
  ���DQG�HQYLURQPHQWDO�KLVWRU\�RI�2UHJRQ�� 
  �����7KHVH�LPDJHV�KDYH�EHHQ�RXW�RI�ZLGH� 
 ����FLUFXODWLRQ�IRU����\HDUV�DQG�DV�VXFK��SUHVHQW�D� 
��������IDVFLQDWLQJ�WLPH�FDSVXOH�RI�2UHJRQ¶V�ULFK�KHULWDJH�� 



 

 
7KH�62+6�%RDUG�RI�7UXVWHHV��DORQJ�ZLWK�RXU�VWDII�DQG�PDQ\� 

YROXQWHHUV��DUH�FRQVLGHULQJ�WKH�6RFLHW\¶V�UROH�LQ�RXU�FRPPXQLW\�� 
LQ�OLJKW�RI�&RYLG��%ODFN�/LYHV�0DWWHU�SURWHVWV��DQG�WKH������HOHFWLRQV�� 

UHSHDW�P\WKV�DQG�LQDFFX- 
UDFLHV��EXW�VXFK�VRXUFHV�DUH� 
OLPLWHG��)RU�H[DPSOH��ZKHQ�
ORFDO�KLVWRULDQV�UHVHDUFK�7DNHOPD�FXOWXUH��WKH\�UHO\�
KHDYLO\�RQ�UHFROOHFWLRQV�RI�0ROO\�2UWRQ�DQG�)UDQFHV�
-RKQVRQ��WZR�7DNHOPD�ZRPHQ�ZKR�VKDUHG�WKHLU�VWRULHV�
ZLWK�(GZDUG�6DSLU�DQG�-��3��+DUULQJWRQ�LQ�WKH�����V��
/LWWOH�HOVH�LV�DYDLODEOH� 
 
5HVHDUFK�RQ�WKH�&KLQHVH�SHRSOH�ZKR�OLYHG�LQ�WKH�
5RJXH�9DOOH\�LV�DOVR�GLIILFXOW�GXH�WR�ODFN�RI�VRXUFHV��
,W�LV�IRUWXQDWH�WKDW�3HWHU�%ULWW�WRRN�SKRWRV�RI�YDULRXV�
&KLQHVH�PHQ��EXW�IUXVWUDWLQJ�WKDW�WKHLU�QDPHV�DQG�
VWRULHV�ZHUH�QRW�UHFRUGHG�� 
 
,Q�VSLWH�RI�WKH�GLIILFXOWLHV��62+6�VWDII�DQG�YROXQWHHUV�
SUHVHQW�PDWHULDOV�WKH\�FDQ�ILQG�RQ�GLYHUVH�SRSXODWLRQV�
LQ�6RXWKHUQ�2UHJRQ��%HQ�7UXZH¶V�ZHEVLWH��6RXWKHUQ�
2UHJRQ�+LVWRU\��5HYLVHG���WUXZH�VRKV�RUJ��SULPDULO\�
SURYLGHV�WUDQVFULSWV�RI�QHZVSDSHU�DUWLFOHV��GLDULHV��
2UHJRQ�6XSHULQWHQGHQF\�RI�,QGLDQ�$IIDLUV�FRUUH�
VSRQGHQFH��DQG�RWKHU�RULJLQDO�GRFXPHQWV��2Q�WKH�
62+6�ZHEVLWH�YDULRXV�VRXUFHV�DUH�DOVR�DYDLODEOH�RQ�
WKH�SDJH�KWWS���VRKV�RUJ�GLVFULPDWLRQ� 
 
6SHDNLQJ�IRU�WKH�62+6�%RDUG�RI�7UXVWHHV��,�HQFRXUDJH�
HYHU\RQH�ZKR�LV�LQWHUHVWHG�LQ�WKH�KLVWRU\�RI�6RXWKHUQ�
2UHJRQ�WR�MRLQ�XV��:H�ZRXOG�SDUWLFXODUO\�OLNH�WR�KDYH�
D�PRUH�GLYHUVH�PHPEHUVKLS�WKDW�UHSUHVHQWV�DOO�6RXWKHUQ�
2UHJRQ�SRSXODWLRQV��<RX�FDQ�KHOS�62+6�EXLOG�D�
PRUH�LQFOXVLYH�FROOHFWLRQ�DQG�DUFKLYHV�DQG�LQWHUSUHW�
KLVWRU\�IURP�D�EURDGHU�SHUVSHFWLYH� 

 
-�'RXJ�0F*HDU\ 

  

2XU�GLUHFW�UHVSRQVH�LV�RXU�62+6�6WDWHPHQW�RQ� 
'LYHUVLW\��(TXLW\�DQG�,QFOXVLRQ�ZKLFK�\RX�FDQ�UHDG�
DW�KWWS���VRKV�RUJ�LQFOXVLRQ���,Q�DGGLWLRQ��ZH�DUH 
UH-H[DPLQLQJ�62+6¶V�PLVVLRQ�DQG�YLVLRQ�VWDWHPHQWV��
DQG�RXU�JRDOV��*RLQJ�IRUZDUG��WKH�62+6�%RDUG�ZLOO�
HQGHDYRU�WR�EHFRPH�D�PRUH�LQFOXVLYH�KLVWRULFDO� 
VRFLHW\��VWULYLQJ�IRU�PRUH�PHPEHUVKLS�DQG�LQYROYH�
PHQW�IURP�XQGHU-UHSUHVHQWHG�FRPPXQLW\�JURXSV��� 
 
7KLV�PRQWK¶V�4XDUWHUO\��IRFXVHG�RQ�DYLDWLRQ�LQ�WKH�
5RJXH�9DOOH\��LV�DQ�H[DPSOH�RI�62+6�SUHVHQWLQJ�
VLJQLILFDQW�GHYHORSPHQWV�LQ�$PHULFDQ�KLVWRU\�ZLWK�
HPSKDVLV�RQ�WKHLU�HIIHFWV�RQ�6RXWKHUQ�2UHJRQ��7KH�
DEVHQFH�RI�SHRSOH�RI�FRORU�DQG�ZRPHQ�LQ�WKH�VWRULHV�
LV�LQGLFDWLYH�RI�OLIH�LQ�$PHULFD�LQ�WKDW�WLPH�SHULRG�� 
 
)RU�PDQ\�\HDUV��62+6�KDV�HQGHDYRUHG�WR�SUHVHQW�
WKH�KLVWRU\�RI�6RXWKHUQ�2UHJRQ�REMHFWLYHO\��UHSUHVHQW�
WKH�H[SHULHQFHV�RI�GLYHUVH�SRSXODWLRQV��DQG�IRFXV�RQ�
HYHQWV�RI�EURDG�LQWHUHVW�IURP�YDULRXV�WLPH�SHULRGV��
7KLV�LV�D�FKDOOHQJLQJ�DVVLJQPHQW���$V�62+6� 
UHVHDUFKHUV�VRRQ�OHDUQ��WKH�$UFKLYHV�FRQVLVW�SULPDULO\�
RI�(QJOLVK�ODQJXDJH�PDWHULDOV��ZULWWHQ�DQG�GRQDWHG�
E\�ZKLWH�VHWWOHUV�LQ�6RXWKHUQ�2UHJRQ��7KH�DUWLIDFWV�
LQ�WKH�62+6�FROOHFWLRQ�ZHUH�DOVR�ODUJHO\�GRQDWHG�E\�
PRUH�SULYLOHJHG�DQG�DIIOXHQW�2UHJRQLDQV��(YHQ�
WKRXJK�62+6�KDV�WKH�ODUJHVW�PXVHXP�FROOHFWLRQ�DQG�
DUFKLYHV�LQ�6RXWKHUQ�2UHJRQ�DQG�WKH�VHFRQG�ODUJHVW�
LQ�WKH�VWDWH��LW�KDV�OLPLWHG�UHVRXUFHV�UHODWHG�WR�LQGLJ�
HQRXV�SHRSOH��&KLQHVH�UHVLGHQWV��DQG�RWKHU�JURXSV�
WKDW�KDYH�OLYHG�LQ�WKH�DUHD� 
 
+LVWRULDQV�HQGHDYRU�WR�UHO\�RQ�SULPDU\�VRXUFHV�IRU�
LQIRUPDWLRQ�UDWKHU�WKDQ�SXEOLVKHG�DFFRXQWV�WKDW�PD\� 
 

 

�$Q�62+6�6XVWDLQLQJ�0HPEHUVKLS�LV�DQ�RQJRLQJ��DXWRPDWLF�PRQWKO\�JLIW�WKDW�FDQ�EH�SDLG�VHFXUHO\� 
DQG�FRQYHQLHQWO\�E\�FUHGLW�FDUG��&KRRVH�\RXU�PRQWKO\�JLYLQJ�OHYHO�DQG�\RXU�PHPEHUVKLS�FRQWLQXHV�
XQLQWHUUXSWHG�XQWLO�\RX�WHOO�XV�RWKHUZLVH��<RX�UHFHLYH�RQ-JRLQJ�EHQHILWV��DQG�ZH�NQRZ�ZH�FDQ�UHO\�RQ�
\RXU�VXSSRUW�DQG�UHGXFH�RXU�SURFHVVLQJ�FRVWV���)LQG�PRUH�LQIRUPDWLRQ�DW�KWWS��VRKV�RUJ�VXVWDLQLQJ� 

 



 

 

  

'HFRUDWH�\RXU�\DUG�RU� 
SURWHFW�\RXU�JDUGHQ�� 
%XLOG�D�VWUDZ�VWXIIHG� 
VFDUHFURZ�RU�KDQJHU 
VFDUHFURZ�� 
 

$OO�PDWHULDOV�SURYLGHG� 
6WUDZ��62+6�PHPEHUV�������1RQ-PHPEHUV������ 
+DQJHU��7DNH-KRPH�RQO\����0HPEHUV������ 
1RQ-PHPEHUV������ 
 

�0DVNV�DQG�SK\VLFDO�GLVWDQFLQJ�UHTXLUHG��ZRUN�WDEOHV�DQG�
WRROV�VDQLWL]HG�EHWZHHQ�JURXSV��&RQWDFW�LQIR�UHTXLUHG�� 
 

(QWHU�\RXU�VFDUHFURZ·V�SKRWR�LQ�RXU�FRQWHVW�DQG�
VHQG�LW�WR�ZHEPDVWHU#VRKV�RUJ�E\�2FWREHU��WK� 
:LQQHUV�UHFHLYH�D��-\HDU�62+6�IDPLO\�PHPEHUVKLS� 
 

2FWREHU��UG�	��WK� 
�����DP-����SP 
 
+DQOH\�)DUP�� 
�����+DQOH\�5RDG�� 
&HQWUDO�3RLQW 

Amy and the Ghosts 
Tales of the Dark 

%HFDXVH�RI�&RYLG-��� 
WKH�2FWREHU 
+DQOH\�)DUP 
+DXQWHG�)LHOG 
3URGXFWLRQ�RI 

³$P\�DQG�WKH�*KRVWV´ 
LV�RQ�KROG� 

/RRN�IRU�IXWXUH� 
,QIRUPDWLRQ�DERXW�WKLV 
MRLQW�SURGXFWLRQ�E\ 

62+6�DQG 
&UDWHU�+LJK�6FKRRO 

5HQDLVVDQFH 
$FDGHP\�VWXGHQWV� 

 



  

.\OH 
6WRFNWRQ 

WKH

 
 
    E\�$OLFH�0XOODO\ 

WKH�)DUP�WR�6FKRRO�3URJUDP�EULQJV�KXQGUHGV�RI�VWXGHQWV�
WR�+DQOH\�WR�VKDUH�LQ�WKH�JURZLQJ��KDUYHVWLQJ��SUHSDULQJ�
DQG�HDWLQJ�RI�JRRG�IUHVK�SURGXFH� 
 
7KLV�\HDU�)1&�KDV�KDG�WR�PRGLI\�ZKDW�WKH\�GR�DQG�QRW�
EULQJ�SHRSOH�WRJHWKHU��7KH\�VWLOO�KDYH�RQH�IDPLO\�DW�D�WLPH�
FRPH�WR�WKH�IDUP��%XW�SULPDULO\�WKH\�DUH�SURYLGLQJ�DQG�
GHOLYHULQJ�ZHHNO\�IUHVK�SURGXFH�ER[HV�IRU����IDPLOLHV��
DQG�WZR�LQVWLWXWLRQDO�NLWFKHQV�WKDW�VHUYH�SHRSOH�LQ�QHHG��
,Q�DGGLWLRQ�WR�IUHVK�JDUGHQ�SURGXFH��)DUP�DQG�)RRG�UDLVHV�
FKLFNHQV�IRU�HJJV�DQG�VKHHS�IRU�ODPE�WR�DGG�DGGLWLRQDO�
SURWHLQ�VRXUFHV�WR�WKHLU�RIIHULQJV��:LWK�VHYHUDO�JUDQWV�WKH\�
KDYH�EHHQ�DEOH�WR�DGG�QRQ-SHULVKDEOH�IRRG�WR�WKH�ER[HV�
DV�ZHOO� 
 
7KH�JRDO�LV�DOZD\V�WKH�VDPH—WR�SURYLGH�D�KHDOWK\�FRP�
PXQLW\�IRU�DOO�RI�XV��7KDW�PHDQV�IRRG�DQG�VKHOWHU�VHFXULW\��
DQG�D�VXSSRUWLYH�QHWZRUN��$V�'RXJ�DQG�.ULVWLQ�VDLG��WKH\�
ZRXOG�QRW�JHW�VXFK�JUHDW�UHVXOWV�IURP�MXVW�DQ\�SLHFH�RI�
ODQG��³)1&¶V�)DUP�DQG�)RRG�3URJUDP�FRXOG�KDYH�QRZKHUH�
QHDU�WKH�LPSDFW�ZHUH�LW�QRW�IRU�+DQOH\�)DUP�´�,W�SURYLGHV�
WKDW�LOOXVLYH�H[WUD�WKDW�LV�WXUQLQJ�RXW�WR�EH�HVVHQWLDO—WKH�
QDWXUDO�DQG�YROXQWHHU�SURYLGHG�ORYHOLQHVV�WKDW�ZH�DOO�IHHO�
ZKHQ�ZH�YLVLW�WKH�+DQOH\�+HULWDJH�)DUP�0XVHXP� 

9LVLWRUV�WR�+DQOH\�)DUP�IUHTXHQWO\�DGPLUH�QRW�RQO\�WKH 
PDQLFXUHG�ODZQV�DQG�IORZHU�EHGV��EXW�DOVR�WKH�FXOWLYDWHG� 
ILHOGV�DQG�DQLPDOV�WKDW�PDNH�LW�D�IDUP��)HZ�UHDOL]H�WKDW�
WKH�PDUNHW�JDUGHQ�SRUWLRQV�RI�WKH�IDUP�DUH�WKH�KDQGLZRUN�
RI�WKH�)DPLO\�1XUWXULQJ�&HQWHU��)1&��DQG�WKHLU�)DUP�DQG�
)RRG�3URJUDP�WKDW�DOORZV�GR]HQV�RI�IDPLOLHV�DQG�KXQGUHGV�
RI�FKLOGUHQ�WR�HQMR\�WKLV�ZRQGHUIXO�UHVRXUFH��7KLV�6SRWOLJKW�
VDOXWHV�LQ�D�VSHFLDO�ZD\�WKH�PDQDJHUV�WKDW�PDNH�WKLV�KDSSHQ��
.ULVWLQ�*DODEUXQ�DQG�'RXJ�/RIGDKO��&R-PDQDJHUV�RI�WKH�)1&�
)DUP�DQG�)RRG�3URJUDP�DQG�,VDLDK�:HEE��)DUP�0DQDJHU� 
 
,Q�������)1&�ZRUNHG�ZLWK�62+6�WR�SURYLGH�D�SODFH�ZKHUH�
WKH�IDPLOLHV�WKH\�ZHUH�ZRUNLQJ�ZLWK�FRXOG�SURGXFH�VRPH�
RI�WKHLU�RZQ�IRRG��,W�ZDV�VRRQ�UHDOL]HG�WKDW�+DQOH\�)DUP�
PHDQW�PRUH�WKDQ�MXVW�D�SORW�RI�ODQG��,W�ZDV�D�SHDFHIXO��
EHDXWLIXO�DQG�VWDEOH�SODFH�WKDW�SURYLGHG�DQ�H[SHULHQFH�ZKLFK�
PDQ\�RI�WKH�IDPLOLHV�KDG�QRW�KDG�EHIRUH��2QH�ZRPDQ��.ULVWLQ�
UHSRUWHG��OLNHV�WR�WDON�ZLWK�WKH�6HTXRLD�WUHH�EHFDXVH�LW�KDV�EHHQ�
WKHUH�VR�VWURQJ�DQG�WDOO�IRU�ORQJHU�WKDQ�VKH�FDQ�LPDJLQH� 
 
0RVW�\HDUV�)1&�KDV�SHRSOH�RXW�SUHSDULQJ�VRLO��SODQWLQJ��DQG�
KDUYHVWLQJ��7KHQ�IDPLOLHV�FRPH�WRJHWKHU�WR�OHDUQ�KRZ�WR�
SUHSDUH�WKH�IUHVK�IRRG�DQG�VKDUH�WKDW�ZLWK�RWKHUV��H[SHULHQFLQJ�
WKH�WKHUDSHXWLF�YDOXH�RI�D�VXSSRUWLYH�JURXS��,Q�DGGLWLRQ��

/-5���.ULVWLQ�*DODEUXQ��'RXJ�/RIGDKO��DQG�,VDLDK�:HEE� 



)URP�WKH�+LVWRU\�&HQWHU 
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0DNLQJ�+LVWRU\�7RJHWKHU� 

$OWKRXJK�&RYLG-���KDV�IRUFHG�62+6�WR�FDQFHO�PRVW�RI� 
RXU�HYHQWV�DQG�DFWLYLWLHV��LW�KDV�JLYHQ�XV�WLPH�WR�SODQ�IRU� 
WKH�IXWXUH���,W�KDV�DOVR�HQFRXUDJHG�XV�WR�H[SDQG�PRUH�LQWR�
WKH�YLUWXDO�ZRUOG�DQG�UHDFK�RXW�WR�QHZ�DXGLHQFHV���:H¶YH�
OHDUQHG�WKH�IXWXUH�RI�62+6�ZLOO�EH�ERWK�YLUWXDO�DQG�UHDO�
DV�ZH�VHUYH�PHPEHUV�DQG�JXHVWV�LQ�SHUVRQ�DQG�DOVR�RIIHU�
ZD\V�IRU�\RX�WR�H[SORUH�KLVWRU\�IURP�WKH�FRPIRUW�RI�\RXU�
KRPH«RU�ZKHUHYHU�\RX�PD\�KDSSHQ�WR�EH� 
 
'LG�\RX�DWWHQG�RXU�³&RQFHUW�XQGHU�WKH�6WDUV´�DW�+DQOH\�)DUP��
WKH�UHFHQW�PXVLFDO�HYHQW�UHPLQLVFHQW�RI�ROG�WLPH�GULYH-LQ�
WKHDWHUV"��*RRG�IDPLO\�IXQ���$QG�VSHDNLQJ�RI�GULYLQJ��FKHFN�
RXW�RXU�QHZ�ZHEVLWH�RI�KLVWRULFDO�PDUNHUV�WR�H[SORUH���'RQ¶W�
IRUJHW�WR�PDUN�\RXU�FDOHQGDU�IRU�WKH�XSFRPLQJ�6FDUHFURZ�
)HVWLYDO�DQG�:UHDWK�0DNLQJ�ZRUNVKRS�DW�WKH�)DUP���$QG�
GLG�\RX�NQRZ�RXU�/LEUDU\�DQG�$UFKLYHV�DUH�RSHQ�DJDLQ�E\ 

 
DSSRLQWPHQW"��<RX�FDQ�DOVR�PDNH�WHOHSKRQH�RU�RQ-OLQH� 
UHVHDUFK�UHTXHVWV��� 
 
2U�KXQNHU�GRZQ�DQG�ORJ�LQWR�D�³:LQGRZV�LQ�7LPH´�VHVVLRQ�
RQ�=RRP���7RXU�RXU�FROOHFWLRQ�DQG�DUFKLYHV�WKURXJK�GDLO\�
)DFHERRN�SRVWV���5HDG�ROG�62+6�PDJD]LQHV�IURP������
WKURXJK�����—DOO�VFDQQHG�DQG�DYDLODEOH�RQ�RXU�ZHEVLWH—
VRKV�RUJ���5HOLYH�WKH�µ��V�ZLWK�
QHZV�FOLSV�RQ�RXU�<RX7XEH�YLGHR�
FKDQQHO���7KHUH¶V�VR�PXFK�PRUH�
\RX�FDQ�H[SORUH��$QG�UHPHPEHU� 
 
+LVWRU\�LV�ZKR�ZH�DUH� 
 
6KRZQ�ULJKW—�����SRFNHW�VXQ�GLDO 
DQG�³*36´�RZQHG�E\�3HWHU�%ULWW� 

6FDUHFURZ�)HVWLYDO�DW�+DQOH\�)DUP� 
2FWREHU��UG�DQG��WK� 

6HH�SDJH���� 


