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1HZVOHWWHU�1R��� 
6XPPHU����� 

$�PHVVDJH�IURP�WKH�&XUDWRU 
:H�ZHUH�GHOLJKWHG�WR�UH-RSHQ�RXU�GRRUV�WR�WKH�SXEOLF�
RQ���VW�0D\�WKLV�\HDU��5HVSRQVHV�IURP�YLVLWRUV�
FHUWDLQO\�VHHP�WR�VKRZ�DSSUHFLDWLRQ�IRU�UHDO�DV�
RSSRVHG�WR�YLUWXDO�REMHFWV��-D\�DQG�%URRNH�IURP�
1RUIRON�HQMR\HG�WKH�µEHDXWLIXO�WUDGLWLRQDO�H[KLELWV¶��
ZKLOH�5XVVHOO�IURP�0DQFKHVWHU�WKRXJKW�LW�µD�SURSHU�
PXVHXP¶��/HVW�\RX�WKLQN�ZH�DUH�GXOO��PDQ\�HQMR\�WKH�
µKXPDQ�VWRULHV¶�WKDW�FRQYH\�D�µJRRG�IHHOLQJ�RI�WKH�
'DOH¶��6RPH�YLVLW�VHHNLQJ�WKHLU�ORFDO�URRWV�OLNH�/\QQ�
IURP�WKH�:LUUDO�ZKR�LV�WKH�µ�[�JUDQGGDXJKWHU�RI�$QQ�
+DPPRQG�ZKR�GLHG�LQ�5HHWK�:RUNKRXVH�LQ�����¶��
=RH�IURP�+HUWIRUGVKLUH�ZDV�DPD]HG�WR�µVHH�DQG�KHDU�
P\�RZQ�ORFDO�KLVWRU\¶��DQG�H[SODLQHG�WKDW�KHU�
JUDQGIDWKHU��RQH�RI�WHQ�RI�FKLOGUHQ��OHIW�WKH�'DOH�WR�JR�
WR�XQLYHUVLW\�DQG�EHFDPH�D�0HWKRGLVW�PLQLVWHU��

2WKHUV�VLPSO\�HQMR\�WKH�µORYHO\�PL[�RI�REMHFWV��SLFWXUHV�
DQG�ZULWWHQ�KLVWRU\¶��7KHQ�WKHUH�DUH�ROG�IULHQGV�-�RXU�
UHSHDW�YLVLWRUV�OLNH�WKH�(GZDUGV¶�IURP�&ROZ\Q�%D\�DQG�
*LOO�IURP�&RQZ\��DQG�)ULHQGV�RI�WKH�0XVHXP�ZKR�OLYH�
DW�D�GLVWDQFH�ZKRVH�QHZV�ZH�FDWFK�XS�ZLWK�DQQXDOO\��,W�
LV�D�MR\�WR�VHH�\RX�DOO� 
 

:H�KDYH�DOVR�EHHQ�YHU\�PRYHG�DQG�XSOLIWHG�E\�RXU�
ORFDO�VXSSRUWHUV��0HJ�IURP�7KH�1XWPHJ�&RPSDQ\�LQ�
WKH�'DOHV�&HQWUH��5HHWK�KDV�GHVLJQHG�D�VSHFLDO�
µ:HOFRPH�WR�5HHWK¶�SRVWFDUG�WR�VWLWFK��WKH�SURILWV�VHQW�

WR�XV��6KH�KDV�ZRQGHUIXOO\�FDSWXUHG�WKH�VFHQH�IURP�WKH�
PDLQ�JDWH�ZLWK�WKH�ODUJH�ZHOFRPLQJ�JUHHQ�0XVHXP�GRRUV�
DMDU��ERUGHUHG�E\�ZLVWHULD�DQG�URVHV��6KH�KDV�HYHQ�
FDSWXUHG�WKH�YHJHWDEOH�SDWFK��<RX�FDQ�EX\�WKHP�IURP�
1XWPHJ��RU�WKH�0XVHXP�VKRS�IRU��������6XH�5LFKDUGVRQ�
KDV�PDGH�VRPH�ORYHO\�KDUHV�DQG�VKHHS�IURP�YLQWDJH�
EODQNHWV��WKH�ODWWHU�DUULYHG�DV�D�ODUJH�IORFN�SDFNHG�LQ�D�
FDUGERDUG�ER[��7KH\�PDNH�H[FHOOHQW�SUHVHQWV�DV�VRPH�RI�
\RX�KDYH�DOUHDG\�IRXQG�� 
 

7KDQN�\RX�WRR�WR�1LFN�IRU�DOO�WKH�VHHGOLQJV�WKDW�DUH�QRZ�
VSURXWLQJ�LQ�WKH�0XVHXP�JDUGHQ��5LFKDUG�/DPE�ZKR�LV�
OHDGLQJ�RXU�$UNHQJDUWKGDOH�ZDON�LQ�$XJXVW�KDV�JLYHQ�XV�
ORWV�RI�PLQHUDOV�DQG�IRVVLOV�IURP�KLV�RZQ�FROOHFWLRQV�WR�
VHOO��WKRXJK�,�KDYH�WR�FRQIHVV�WKDW�,�KDYH�H[WUDFWHG�WKH�
ORFDO�RQHV�IRU�WKH�0XVHXP�� 

2XU�ILUVW�YLVLWRUV�WR�WKH�
0XVHXP�WKLV�VHDVRQ��

HQMR\LQJ�WKH�GHOLJKWV�RI�
WKH�KDUPRQLXP��DQG�WKH�

GUHVVLQJ�XS�ER[��
SKRWRJUDSKHG�E\�WKHLU�

1DQQD� 
$V�WKH\�KDYH�UHFHQWO\�
PRYHG�WR�5HHWK�WKH�

FXUDWRU�LV�FRQVLGHULQJ�
WDNLQJ�WKHP�RQ�DV�

EXGGLQJ�VWDII��7KDQNV�WR�
$QQH\�WKHLU�0XP�IRU�
SHUPLVVLRQ�WR�XVH�WKHVH�

SKRWRV� 

7KH�µ:HOFRPH�WR�
5HHWK¶�FURVV�VWLWFK�

SRVWFDUG��FRXUWHV\�RI�
WKH�1XWPHJ�
&RPSDQ\� 

+DUHV�DQG�
VKHHS�PDGH�
IURP�UHF\FOHG�
EODQNHWV�LQ�
WKH�0XVHXP�

VKRS 
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7KDQN�\RX�%DUEDUD��5LFKDUG��6KLUOH\�DQG�.D\�IRU�WKH�
ORYHO\�ERRNV��VRPH�GHVWLQHG�IRU�WKH�0XVHXP�/LEUDU\��DQG�
RWKHUV�IRU�RXU�VHFRQG-KDQG�ERRNVKRS��2YHU�ORFNGRZQ�,�
KDYH�UHDG�PRVW�RI�WKH�QRYHOV��VR�LW�LV�JRRG�WR�JHW�VRPH�
PRUH��,�KDYH�EHHQ�EXV\�PDNLQJ�ODYHQGHU�EDJV�IURP�ROG�
HPEURLGHUHG�WHD�FORWKV�WRR�GDPDJHG�WR�XVH��DQG�HDUULQJV�
IURP�EURNHQ�YLQWDJH�MHZHOOHU\��7KHUH�
DUH�PDQ\�PRUH�RI�\RX�RXW�WKHUH�ZKR�ZH�
WKDQN�IRU�\RXU�NLQGQHVV�DQG�WKRXJKW� 
 

:H�ZHUH�SDUWLFXODUO\�GHOLJKWHG�WR�VHH�
FKLOGUHQ�IURP�3DQQDO�6FKRRO�WKLV�\HDU��
WKDQNV�WR�WKH�WHQDFLW\�RI�WKHLU�WHDFKHUV��
HVSHFLDOO\�.DWK��ZKR�KDG�DQ�DOWHUQDWLYH�
SODQ�IRU�ZKDWHYHU�QHZ�UHJXODWLRQ�ZDV�
SDVVHG��(YHU�SROLWH��FXULRXV�DQG�
HQHUJHWLF�WKH�FKLOGUHQ�VFUDPEOHG�URXQG�*ULQWRQ�6PHOW�
0LOO��DQG�HQMR\HG�VRPH�H[FHOOHQW�VHVVLRQV�LQ�WKH�0XVHXP�
WKDQNV�WR�RXU�VWDOZDUW�YROXQWHHUV�-DQH�DQG�3UXH�� 
 

6DGO\�LW�KDV�SURYHG�LPSRVVLEOH�WR�UHVXPH�RXU�OHFWXUH�
VHULHV�WKLV�\HDU�GXH�WR�WKH�UHVWULFWHG�VSDFH�ZH�KDYH�LQ�WKH�
XSSHU�JDOOHU\��:H�GR�KRSH�WKDW�LQ������ZH�FDQ�UHVWDUW�WKH�
VHULHV��DV�VRFLDO�GLVWDQFLQJ�UXOHV��ZH�KRSH��DUH�FRQVLJQHG�
WR�KLVWRU\��+RZHYHU�LW�KDV�EHHQ�D�WUHDW�WR�ZRUN�ZLWK�
5LFKDUG�/DPE�RQ�KLV�$UNHQJDUWKGDOH�7RXU��ZLWK�VSHFLDO�
WKDQNV�WR�WKH�%DUQLQJKDPV�IRU�SHUPLVVLRQ�WR�LQVSHFW�WKH�
3RZGHU�0LOO��0DQ\�RI�\RX�ZLOO�KDYH�HQMR\HG�KLV�VXUYH\V�
RI�*ULQWRQ��DQG�ODWWHUO\�0DUULFN��OHDG�VPHOWLQJ�VLWHV��:H�
KDG�SODQQHG�WKH�DOO-GD\�$UNHQJDUWKGDOH�7RXU�WR�WDNH�
SODFH�RQ�6DWXUGD\��WK�$XJXVW��VR�ZHUH�UDWKHU�FUHVWIDOOHQ�
ZKHQ�VRPHRQH�IURP�WKH�$UG�5RFN�0RXQWDLQ�%LNH�HYHQW�
FDOOHG�XV�WR�H[SODLQ�WKDW�RXU�URXWH�FODVKHG�ZLWK�WKHLUV��
+RZHYHU�XQGHWHUUHG�ZH�KDYH�PRYHG�RXU�7RXU�WR�WKH�
IROORZLQJ�6DWXUGD\����WK�$XJXVW��:H�KDYH�RQO\����
SODFHV��DQG�WKH\�DUH�ERRNLQJ�XS�IDVW��6HH�SDJH���IRU�
GHWDLOV� 
 

,I�\RX�FDQ¶W�PDNH�WKLV�HYHQW�ZK\�QRW�WU\�RQH�RI�RXU�ZDONV�
WKDW�\RX�FDQ�VHH�RQ�WKH�ZHEVLWH��-DQH�1LFKROVRQ�H-PDLOHG�

7KH���VHOI-JXLGHG�ZDONV�RQ�WKH�ZHEVLWH��UDQJH�IURP�DURXQG���WR�MXVW�
RYHU���PLOHV���$OO�DUH�OLQNHG�ZLWK�LWHPV�LQ�WKH�0XVHXP�RU�KLVWRULF�
ODQGVFDSHV�DQG�HDFK�ZDON�LV�VXSSRUWHG�E\�SKRWRV�RI�ZKDW�\RX�FDQ
W�VHH��
VFHQHV�HLWKHU�ORVW�LQ�WLPH�RU�GHHS�EHQHDWK�\RXU�IHHW���<RX�FDQ�GRZQORDG�
WKH�URXWH�RQWR�D�6PDUWSKRQH�DQG�WDNH�LW�ZLWK�\RX�DQG�HDFK�ZDON�FRPHV�
ZLWK�D�OLVW�RI�XVHIXO�ERRNV�WR�UHDG�IRU�PRUH�EDFNJURXQG�LQIRUPDWLRQ��
7KH�URXWHV�FRYHU��0XNHU�WR�$GHODLGH�/HYHO����PLOHV�-�(DV\���2OG�*DQJ�
%HFN������PLOHV�-�(DV\�0RGHUDWH���*XQQHUVLGH�*LOO�������PLOHV�-�
0RGHUDWH���3UHKLVWRULF�+DUNHUVLGH����PLOHV�-�0RGHUDWH���0D\�6LQFODLU
V�
5HHWK�������PLOHV�-�(DV\���0HOEHFNV�������PLOHV�-�(DV\�0RGHUDWH���
$UNHQJDUWKGDOH�&KDSHOV�������PLOHV�-�(DV\����:K\�QRW�JHW�\RXU�ERRWV�
RQ�DQG�H[SORUH�WKH�KLVWRU\�DOO�DURXQG�XV" 

&DQ�DQ\RQH�KHOS�
LGHQWLI\�WKHVH�
VSDGHV�SOHDVH" 

$UH�WKH\�IRU�FXWWLQJ�
KD\�RU�SHDW"��

:H¶YH�FRPSDUHG�
WKHP�ZLWK�RXWOLQH�
GUDZLQJV�LQ�+DUWOH\�
DQG�,QJLEO\¶V�/LIH�
DQG�7UDGLWLRQ�LQ�
WKH�'DOHV�EXW�LW¶V�
KDUG�WR�EH�VXUH� 

XV�WR�VD\�WKDW�VKH�KDG�µUHFHQWO\�UHWXUQHG IURP�D�IHZ�GD\V�LQ�
WKH�'DOHV�ZLWK�P\�VLVWHU��:H�IROORZHG�WKH�2OG�*DQJ�%HFN�
ZDON�IURP�\RXU�ZHEVLWH��DQG�,�ZDQWHG�WR�WKDQN�\RX��7KH�
ZDON�ZDV�VSHFWDFXODU��WKH�GLUHFWLRQV�ZHUH�FOHDU�DQG�WKH�
LQIRUPDWLRQ�ZDV�LQWHUHVWLQJ��:H�KDG�D�SDUWLFXODU�UHDVRQ�IRU�
FKRRVLQJ�WKLV�ZDON��ZH�XQGHUVWDQG�WKDW�VRPH�RI�RXU�

DQFHVWRUV�OLYHG�LQ�*ULQWRQ�DQG�/RZ�5RZ�DQG�ZRUNHG�
DW�WKH�OHDG�PLQH¶�  
 

$V�DOZD\V��ZH�DUH�LQXQGDWHG�ZLWK�HQTXLULHV�-�GR�ZH�
KDYH�DQ\WKLQJ�RQ�&KULVWRSKHU�&D\JLOO�WKH�
FORFNPDNHU"�:KDW�FDQ�\RX�WHOO�XV�DERXW�PHGLHYDO�
6ZDOHGDOH"�:RXOG�ZH�OLNH�D�VDPSOHU��OHIW��VHZQ�E\�
5DFKHO�6SHQFH�RI�)HHWKDP�LQ�����"�<HV�SOHDVH��
&RXOG�ZH�VHQG�VRPH�LQIRUPDWLRQ�RQ�WKH�%RRWKUR\G�
FORFN�ZH�KDYH"�:KDW�GR�ZH�NQRZ�DERXW�WKH�KLVWRU\�

RI�+LOODU\�7HUUDFH�LQ�5HHWK"�:RXOG�ZH�OLNH�D�SHDW�VSDGH��RU�
LV�LW�D�KD\�VSDGH"��+RZ�VKRXOG�ZH�VWRUH�DQ�HPEURLGHU\"�:H�
UHO\�RQ�RXU�QHWZRUN�RI�FRQWDFWV�WR�KHOS�DQVZHU�WKHVH�
TXHVWLRQV��DQG�DIWHU�QHDUO\���\HDUV�ZH�KDYH�DQ�HQYLDEOH�
µOLWWOH�EODFN�ERRN¶�RI�WKHVH��6R�KHDUWIHOW�WKDQNV�DOO�RXU�
H[SHUWV��\RX�NQRZ�ZKR�\RX�DUH� 
 

,�DP�SDUWLFXODUO\�LQGHEWHG�WR�7UDF\�/LWWOH��ZKR�QRW�RQO\�
FUHDWHV�WKH�1HZVOHWWHU��EXW�DOVR�PDQDJHV�WKH�)ULHQGV�RI�WKH�
0XVHXP�0HPEHUVKLS��IRU�DOO�KHU�LQFUHGLEOH�KHOS��6KH�KDV�
NHSW�WKH�LQIRUPDWLRQ�IORZLQJ��NHSW�WKH�)ULHQGV�FRQQHFWHG�
DQG�EHHQ�KHU�XVXDO�LQVSLUHG�DQG�WKRXJKWIXO�VHOI��5RE�
0DFGRQDOG�KDV�PDVWHUPLQGHG�QHZ�DGGLWLRQV�WR�WKH�ZHEVLWH��
WZHDNHG�WKH�FRQWHQW�DQG�PDGH�XV�PRUH�SURIHVVLRQDO��+H�KDV�
DOVR�EHHQ�YHU\�SDWLHQW�VRUWLQJ�RXW�WHFKQLFDO�KLWFKHV��DV�ZHOO�
DV�SODQQLQJ�IRUZDUG��,�DP�ORRNLQJ�IRUZDUG�WR�D�IDFH-WR-IDFH�
)ULHQGV�RI�WKH�6ZDOHGDOH�0XVHXP�&RPPLWWHH�PHHWLQJ�
VRRQ��VR�ZH�FDQ�WDNH�XS�ZKHUH�ZH�OHIW�RII�DQG�PRYH�
IRUZDUG���7KDQN�\RX�DOO�IRU�\RXU�VXSSRUW��HVSHFLDOO\�WKRVH�
RI�\RX�ZKR�UHQHZHG�\RXU�PHPEHUVKLS�ODVW�\HDU��NQRZLQJ�
WKDW�DFFHVV�WR�WKH�0XVHXP�ZDV�JRLQJ�WR�EH�UHVWULFWHG��DQG�
DOO�RI�\RX�ZKR�KDYH�MRLQHG�XV�DJDLQ�WKLV�\HDU��,W�JLYHV�XV�D�
JUHDW�OLIW�WR�NQRZ�\RX�DUH�WKHUH� 
+HOHQ�%DLQEULGJH��&XUDWRU� 
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0\VWHU\�2EMHFW 
 

7KH�VSKHULFDO�REMHFW�PHWDO�REMHFW��OHIW��UHPDLQV�D�ELW�RI�D�P\VWHU\�DOWKRXJK�
ZH�GLG�UHFHLYH�RQH�IHDVLEOH�VXJJHVWLRQ�WKDW�LW�PLJKW�KDYH�EHHQ�D�SOXPE�ERE�-�
LW¶V�FHUWDLQO\�KHDY\�HQRXJK�DQG�WKH�GHHS�JURRYHV�ZRXOG�PDNH�LW�HDV\�WR�WLH�D�
FRUG�DURXQG�WKH�PLGGOH���7KLV�WLPH�ZH�KDYH�DQRWKHU�IRXQG�REMHFW��ULJKW���
ILVKHG�XS�UHFHQWO\�QHDU�WKH�IRUG�DW�0DUULFN���,W¶V�FDVW�LURQ��DERXW�D�IRRW�KLJK�
DQG�LV�FXUUHQWO\�LQ�WKH�$UFKDHRORJ\�GLVSOD\�FDVH�DW�WKH�0XVHXP�LI�DQ\RQH�
ZRXOG�OLNH�D�FORVHU�ORRN���&RXOG�LW�EH�D�FDQGOH�VWLFN"��2U�WKH�EDVH�RI�
VRPHWKLQJ�PXFK�WDOOHU" 

 

0DQ\�WKDQNV�WR�DOO�ZKR�FRQWULEXWHG�SKRWRJUDSKV�DQG�VWRULHV�WR�µ7KH�6WRU\�RI�6FKRROV�LQ�WKH�8SSHU�'DOHV¶�
GXULQJ�WKH�SDVW�\HDU���7KH�'DOHV�&RXQWU\VLGH�0XVHXP�LQ�+DZHV�UH-RSHQHG�RQ���WK�0D\�ZLWK�D�VSHFLDO�H[KLELWLRQ�

WHOOLQJ�WKH�VWRU\�RI�VFKRROV�LQ�WKH�8SSHU�'DOHV�WKURXJK�D�VSHFWDFXODU�����
PHWUH-ZLGH�SKRWR�PRVDLF��OHIW�� 
 

µ$�0RVDLF�RI�'DOHV�<RXWK¶��FUHDWHG�E\�DUW�DQG�GHVLJQ�VWXGLR�7KH�3HRSOH¶V�
3LFWXUH�OHG�E\�GLJLWDO�DUWLVW�+HOHQ�0DUVKDOO��IHDWXUHG�QHDUO\�������SKRWR�
WLOHV�RI�\RXWK�DQG�VFKRRO-OLIH�LQ�8SSHU�:HQVOH\GDOH��6ZDOHGDOH�DQG�
$UNHQJDUWKGDOH��VKDUHG�E\�ORFDO�SHRSOH�RYHU�HLJKW�ZHHNV�LQ�DXWXPQ������ 
 

7KH�SKRWRJUDSKV�FDPH�WRJHWKHU�WR�UHYHDO�WZR�ODUJH�LPDJHV�VHOHFWHG�E\�0V�
0DUVKDOO��SRUWUDLWV�RI�'DYLG�+RGJVRQ�RI�$VNULJJ�6FKRRO��DJHG���LQ�������
DQG�-RDQ�0LOOHU�RI�<RUHEULGJH�*UDPPDU�6FKRRO��DJHG����LQ������ 
 

µ7KH�6WRU\�RI�6FKRROV�LQ�WKH�8SSHU�'DOHV¶�ZDV�DOVR�WROG�WKURXJK�
LQWHUSUHWDWLRQ�ERDUGV��YLQWDJH�DQG�PRGHUQ�SKRWRJUDSKV��D�VKRUW�ILOP�DQG�RUDO�KLVWRULHV��LQ�DQ�H[KLELWLRQ�PDUNLQJ�WKH�
FXOPLQDWLRQ�RI�D�SURMHFW�UXQ�E\�7KH�1$6+��WKH�IRUPHU�1DWLRQDO�6FKRRO��+DZHV��LQ�SDUWQHUVKLS�ZLWK�WKH�0XVHXP��
DQG�IXQGHG�E\�7KH�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG�DQG�WKH�<RUNVKLUH�'DOHV�1DWLRQDO�3DUN�$XWKRULW\¶V�6XVWDLQDEOH�
'HYHORSPHQW�)XQG� 
 

7KH�1$6+�3URMHFW�0DQDJHU�(PLO\�5RZH�5DZOHQFH�VDLG��µ2QFH�ZH�
EHJDQ�GHOYLQJ�LQWR�WKH�KLVWRU\�RI�7KH�1$6+��ZH�UHDOLVHG�WKH�ODQGVFDSH�
ZDV�SHSSHUHG�ZLWK�OLWWOH�VFKRROV�WKDW�SOD\HG�WUDQVIRUPDWLYH�UROHV��DOO�
ZLWK�WKHLU�RZQ�VWRU\�WR�WHOO���7KLV�H[KLELWLRQ�PDSV�WKHP�RXW�DQG�H[SORUHV�
WKHPHV�VXFK�DV�WKH�FKDQJLQJ�MRXUQH\�WR�VFKRRO��WKH�WHQVLRQ�EHWZHHQ�
OHDUQLQJ�DQG�HDUQLQJ�DQG�WKH�OLIH�RI�WHDFKHUV��EXV�GULYHUV�DQG�VFKRRO�
DWWHQGDQFH�RIILFHUV�NQRZQ�DV�µ.LGG\�&DWFKHUV¶���,W¶V�DPD]LQJ�KRZ�PXFK�
HQHUJ\�DQG�HIIRUW�JRHV�LQWR�WKH�PDNLQJ�RI�D�VFKRRO�¶ 
 

)RXUWHHQ�RUDO�KLVWRU\�LQWHUYLHZV�WRRN�SODFH�ZLWK�ZHOO-NQRZQ�ORFDO�
SHRSOH�ZKR�DWWHQGHG�8SSHU�'DOHV�VFKRROV�IURP�WKH�����V�RQZDUGV���
&OLSV�IURP�WKHVH�LQWHUYLHZV�KDYH�EHHQ�XVHG�LQ�6HULHV�2QH�RI�WKH�'DOHV�
&RXQWU\VLGH�0XVHXP¶V�9RLFHV�)URP�7KH�'DOHV�SRGFDVW���6HH�KWWSV���
ZZZ�WKHQDVKKDZHV�RUJ�� 
 

µ5HFRUGLQJ�WKHLU�VWRULHV�KDV�EHHQ�D�SURMHFW�KLJKOLJKW�¶�VDLG�0V�5RZH�
5DZOHQFH��µ7KH�H[KLELWLRQ�LV�IXOO�RI�DQHFGRWHV��IURP�ILOOLQJ�SRFNHWV�ZLWK�EXOOHWV�LQ�WKH�VHFRQG�ZRUOG�ZDU��WR�ZDONLQJ�
DORQH�WKURXJK�EUXWDO�ZHDWKHU�WZR�PLOHV�WR�VFKRRO�DQG�EDFN�DW�RQO\�ILYH-\HDUV-ROG��WR�EHLQJ�VHQW�GRZQ�WKH�SXE�WR�EX\�
FLJDUHWWHV�IRU�WKH�KHDGPDVWHU�DW�EUHDNWLPH���(DFK�SHUVRQ�KDG�D�IDVFLQDWLQJ�VWRU\�WR�WHOO�RI�D�'DOHV�FKLOGKRRG�LQ�WKH�
��V����V����V�RU���V���7RJHWKHU�ZLWK�WKH�JLDQW�SKRWR�PRVDLF��WKH\�EULQJ�WKH�SDVW�KXQGUHG�\HDUV�WR�OLIH�¶ 
 

+HOHQ�0DUVKDOO�RI�7KH�3HRSOH¶V�3LFWXUH�VDLG��µ,�DP�LQFUHGLEO\�H[FLWHG�WR�KDYH�EHHQ�DEOH�WR�FUHDWH�D�ZRUN�DERXW�DQG�
IRU�VXFK�D�VSHFLDO�SODFH�-�UHYHDOLQJ�VR�PDQ\�VWRULHV��SHUVRQDO�DQG�HYRFDWLYH��,�KRSH�PDQ\�SHRSOH�JHW�WR�VHH�LW�LQ�LWV�
ILQDO�RQOLQH�DQG�SULQWHG�IRUP�¶ 
(PLO\�5RZH�5DZOHQFH��7KH�1$6+�3URMHFW�0DQDJHU 

7KH�PXUDO�LQ�FORVH�XS��VKRZLQJ�WKH�KXQGUHGV�RI�
LQGLYLGXDO�SKRWRJUDSKV�XVHG� 
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7 KH�P\VWHU\�SKRWRJUDSK�RI�µ5HHWK�%DQG¶�ZKLFK�DSSHDUHG�LQ�WKH�6SULQJ������HGLWLRQ�RI�WKH�1HZVOHWWHU�OHG�WR�VRPH�
IDVFLQDWLQJ�FRUUHVSRQGHQFH���$PD]LQJO\��QRW�RQO\�ZHUH�ZH�DEOH�WR�LGHQWLI\�WKH�SHUIRUPHUV�EXW�DOVR�PDGH�FRQWDFW�ZLWK�
WKH�JUHDW�JUDQGVRQ�RI�WKH�EDQG�OHDGHU�DQG�VHYHUDO�PHPEHUV�RI�WKH�8SSHU�'DOHV�)DPLO\�+LVWRU\�*URXS�SURGXFHG�DQ�
DPD]LQJ�DVVRUWPHQW�RI�GRFXPHQWV�WR�ILOO�LQ�EDFNJURXQG�GHWDLOV�RI�WKH�PXVLFLDQV� 
 

5HHWK�4XDGULOOH�%DQG�SOD\HG�DQ�DFWLYH�DQG�VLJQLILFDQW�UROH�LQ�WKH�VRFLDO�OLIH�RI�WKH�DUHD�IRU�DW�OHDVW�WKLUW\�\HDUV�LQ�WKH�
VHFRQG�KDOI�RI�WKH�QLQHWHHQWK�FHQWXU\��7KH�HDUOLHVW�UHIHUHQFH�WR�
WKH�EDQG�WR�KDYH�FRPH�WR�OLJKW�VR�IDU�RFFXUUHG�LQ�DQ�DUWLFOH�DERXW�
:HVW�:LWWRQ�)HDVW�DQG�5DFHV�LQ�$XJXVW�������7KH�5LFKPRQG�	�
5LSRQ�&KURQLFOH�VWDWHG��³,Q�WZR�RI�WKH�SULQFLSDO�LQQV�LQ�WKH�
HYHQLQJ�RI�HDFK�IHDVW�GD\��D�EDOO�WRRN�SODFH��DQG�WKH�EDOO�URRPV�
RQ�HDFK�RFFDVLRQ�ZHUH�ILOOHG��7KH�EDOO�DW�0U�3HWHU�*UDKDP¶V�>WKH�
%ODFN�%XOO�,QQ@�ZDV�FRQGXFWHG�E\�0U��7KRPDV�+DUULVRQ��RI�
5HHWK��DV�OHDGHU��ZKRVH�VW\OH�RI�SOD\LQJ�RQ�WKH�YLROLQ�ZDV�
XQLYHUVDOO\�DGPLUHG��+H�ZDV�DEO\�DVVLVWHG�ERWK�QLJKWV�E\�0U�
0DUN�3HDFRFN��RI�5HHWK��ZKRVH�H[FHOOHQW�SHUIRUPDQFHV�RQ�WKH�
DFFRUGLRQ�JDYH�JUHDW�VDWLVIDFWLRQ��$W�WKH�EDOO�DW�0U�+DUULVRQ¶V�
>OLFHQVHH�RI�WKH�'XNH�:LOOLDP@��WKH�GDQFLQJ�ZHQW�RQ�WR�WKH�
VWUDLQV�RI�0U�&�5D\QH¶V�DEOH�SHUIRUPDQFHV�RQ�WKH�YLROLQ�´ 
 

7KHUH�ZDV�QR�7KRPDV�+DUULVRQ�OLYLQJ�LQ�5HHWK�DFFRUGLQJ�WR�WKH�
�����DQG������FHQVXVHV��7RJHWKHU�ZLWK�WKH�PHQWLRQ�RI�D�0U�
+DUULVRQ�ZKR�ZDV�WKH�ODQGORUG�RI�DQ�LQQ�DW�ZKLFK�D�EDOO�WRRN�
SODFH��WKLV�VXJJHVWV�WKDW�WKH�ZULWHU�FRQIXVHG�WKH�ODQGORUG�ZLWK�
WKH�ILGGOH�SOD\HU��,Q�DOO�SUREDELOLW\��WKH�ILGGOHU�IURP�5HHWK�ZDV�7KRPDV�+DPPRQG��QRW�+DUULVRQ��DQG�WKLV�LV�UHLQIRUFHG�
E\�DQRWKHU�UHSRUW�LQ�WKH�5LFKPRQG�	�5LSRQ�&KURQLFOH�LQ�2FWREHU�������ZKLFK�UHIHUV�WR�7KRPDV�+DPPRQG�DQG�:DUG�
3HDFRFN�IURP�5HHWK�SOD\LQJ�DW�5HGPLUH�)HDVW��³7KHUH�ZDV�D�EDOO�DW�WKH�.LQJ¶V�$UPV�,QQ�ERWK�RQ�0RQGD\�DQG�7XHVGD\�
HYHQLQJV��0U�7KRV�+DPPRQG��RI�5HHWK��OHDGLQJ�WKH�PXVLF�RQ�KLV�YLROLQ��DVVLVWHG�E\�0U�:DUG�3HDFRFN�RQ�WKH�
DFFRUGLRQ��$QRWKHU�EDOO�ZDV�KHOG�WKH�VDPH�HYHQLQJ�DW�0U�$�&DOYHUW¶V��WR�WKH�VWUDLQV�RI�0U�+�&OHPLQVRQ�RQ�WKH�YLROLQ�´�
+HQU\�&OHPLQVRQ�DQG�7KRPDV�+DPPRQG�ZHUH�ERWK�VKRHPDNHUV�IURP�5HHWK� 
 

7KH�VDPH�UHSRUW�DOVR�PHQWLRQV�0DUN�3HDFRFN�IURP�5HHWK�DV�WKH�DFFRUGLRQLVW�DFFRPSDQ\LQJ�7KRPDV�+DPPRQG�DQG�&�
5D\QH�DV�WKH�YLROLQLVW�ZKR�SOD\HG�DW�WKH�'XNH�:LOOLDP��0DUN�3HDFRFN�FRXOG�EH�D�PLVWDNH�IRU�:DUG�3HDFRFN��ZKR�ZDV�
PHQWLRQHG�HOVHZKHUH�LQ�WKH�$XJXVW�DUWLFOH�DV�WKH�ZLQQHU�RI�DWKOHWLF�HYHQWV�DW�:HVW�:LWWRQ��,W�LV�KLJKO\�OLNHO\�WKDW�&�
5D\QH�ZDV�&KULVWRSKHU�5DLQH��D�OHDG�PLQHU�IURP�$UNHQJDUWKGDOH�ZKR�ZDV�PHQWLRQHG�E\�WKH�ORFDO�YLFDU�DV�SOD\LQJ�WKH�
ILGGOH�IRU�WKH�$UNHQJDUWKGDOH�VZRUG�GDQFHUV�LQ������>VHH�1HZVOHWWHU�����6SULQJ�����@� 
 

7KH�ILUVW�VSHFLILF�PHQWLRQ�RI�5HHWK�4XDGULOOH�%DQG�ZDV�LQ�DQ�DUWLFOH�LQ�WKH�5LFKPRQG�	�5LSRQ�&KURQLFOH�RQ����
)HEUXDU\������UHSRUWLQJ�RQ�D�WHD�DQG�GDQFH�WR�FHOHEUDWH�WKH�UH-RSHQLQJ�RI�+LJK�)UHPLQJWRQ�6FKRRO��7KH\�ZHUH�DOVR�
PHQWLRQHG�LQ�WKH�VDPH�QHZVSDSHU�LQ�-XO\��KDYLQJ�SOD\HG�IRU�D�GDQFH�LQ�5HHWK��DOWHUQDWLQJ�WKURXJK�WKH�HYHQLQJ�ZLWK�
5HHWK�%UDVV�%DQG�� 
 

7KH\�SOD\HG�DJDLQ�DW�5HHWK�%DOO�LQ�-DQXDU\������DW�WKH�5HG�/LRQ�,QQ�DOWKRXJK�QR�PHPEHUV�RI�WKH�EDQG�ZHUH�QDPHG�
VSHFLILFDOO\�LQ�DQ\�RI�WKHVH�UHSRUWV�KRZHYHU�DQ�DUWLFOH�LQ�WKH�&KURQLFOH�RQ����'HFHPEHU������VWDWHG��³7KH�WKLUG�
UHDGLQJV�LQ�FRQQHFWLRQ�ZLWK�WKH�0HFKDQLFV¶�,QVWLWXWH�ZHUH�KHOG�LQ�WKH�)UHPLQJWRQ�VFKRROURRP��RQ�:HGQHVGD\�WKH��WK�
LQVW���WKH�5HY�0��:KLWH�LQ�WKH�FKDLU��7KH�HQWHUWDLQPHQW�ZDV�RI�D�YHU\�VXSHULRU�RUGHU��JUHDW�FUHGLW�EHLQJ�GXH�WR�0HVVUV�
:DUG�3HDFRFN��7�+DPPRQG��DQG�+�&URIW��IRU�WKH�HIIHFWLYH�PDQQHU�SRONDV��TXDGULOOHV��	F��ZHUH�SHUIRUPHG�RQ�WKH�
YLROLQ��FRQFHUWLQD��DQG�EDVV�ILGGOH�´ 
 

2Q����'HFHPEHU������DQ�DUWLFOH�WLHG�WRJHWKHU�WKH�QDPHV�RI�WKH�PXVLFLDQV�DQG�WKH�VSHFLILF�EDQG��³5((7+��–�7KH�
IRXUWK�RI�D�VHULHV�RI�SHQQ\�UHDGLQJV�LQ�FRQQHFWLRQ�ZLWK�WKH�0HFKDQLFV¶�,QVWLWXWH�ZDV�JLYHQ�WR�D�FURZGHG�DXGLHQFH�RQ�
)ULGD\�HYHQLQJ�ZHHN�´�7KH�SURJUDPPH�LQFOXGHG�'RZQIDOO�RI�3DULV��D�ZDOW]�FDOOHG�+DSS\�'UHDPV��DQG�D�VFKRWWLVFKH�
FDOOHG�0\�'DXJKWHU¶V�)DYRXULWH��DOO�SHUIRUPHG�E\�WKH�4XDGULOOH�%DQG��ZKLFK�FRPSULVHG�:DUG�3HDFRFN��7KRPDV�
+DPPRQG�DQG�+RUQE\�&URIW��7KH�DUWLFOH�VWDWHG��³7KH�SLHFHV�E\�WKH�TXDGULOOH�EDQG�DOVR�JDYH�XQERXQGHG�VDWLVIDFWLRQ��
DQG�DW�WKH�FORVH�0U�:�3HDFRFN��WKH�OHDGHU�RI�WKH�EDQG��ZDV�FDOOHG�XSRQ�WR�SOD\�WKH�µ&XFNRR�6ROR¶�RQ�WKH�YLROLQ��ZKLFK�
KH�JDYH�LQ�KLV�XVXDO�EULOOLDQW�VW\OH�´� 
 

,W�LV�FOHDU�IURP�WKH�HYLGHQFH�DYDLODEOH�WKDW�WKH�ILGGOH�SOD\HU�7KRPDV�+DPPRQG�OHG�WKH�EDQG�XQWLO�DW�OHDVW�������:DUG�
3HDFRFN�KDG�MRLQHG�E\�������SOD\LQJ�WKH�DFFRUGLRQ��EXW�KDG�WUDQVIHUUHG�WR�SOD\LQJ�WKH�ILGGOH�E\�������E\�ZKLFK�GDWH�KH�
ZDV�WKH�OHDGHU�DQG�WKH�EDQG�ZDV�GHILQLWHO\�FDOOLQJ�LWVHOI�5HHWK�4XDGULOOH�%DQG��7KH�7KRPDV�+DPPRQG�ZKR�ZDV�
UHFRUGHG�DV�D�PHPEHU�LQ������ZDV�WKH�VRQ�RI�WKH�SUHYLRXV�EDQG�OHDGHU��ZKR�KDG�GLHG�HDUOLHU�WKDW�\HDU��DQG�+�&URIW�ZDV�
+RUQE\�&URIW��$OWKRXJK�WKH�EDQG¶V�LQVWUXPHQWV�ZHUH�GHVFULEHG�DV�µYLROLQ��FRQFHUWLQD��DQG�EDVV�ILGGOH¶��LW�DSSHDUV�IURP�
WKH�SKRWRJUDSK�WKDW�WKH�EDVV�ILGGOH�ZDV�D�FHOOR�DQG�WKDW�WKH�FRQFHUWLQD�ZDV�DFWXDOO\�D�IOXWLQD���7KLV�LQVWUXPHQW�ZDV�D�
SUHFXUVRU�WR�WKH�VLQJOH-URZ�PHORGHRQ��VRPHWLPHV�FDOOHG�DQ�DFFRUGLRQ��WKHVH�LQVWUXPHQWV�EHLQJ�IUHTXHQWO\�FRQIXVHG�
ZLWK�RQH�DQRWKHU�E\�QRQ-PXVLFLDQV�� 

%DQG�PHPEHUV�EHOLHYHG�WR�EH��OHIW�WR�ULJKW��+RUQE\�&URIW��
:DUG�3HDFFRN�DQG�7KRPDV�+DPPRQG�MXQLRU� 



� 

 

7KH�EDQG�FURSV�XS�UHSHDWHGO\�LQ�ORFDO�QHZVSDSHU�UHSRUWV�RYHU�WKH�QH[W�WZHQW\�\HDUV��SOD\LQJ�DW�EDOOV��JDODV�DQG�
FKDULW\�HYHQWV�DURXQG�WKH�DUHD��DQG�DW�SULYDWH�IXQFWLRQV�KRVWHG�E\�0U�:KLWHORFN�IURP�&RJGHQ�+DOO�DQG�6LU�*HRUJH�
'HQ\V�RI�'UD\FRWW�+DOO���7KHLU�ODVW�UHFRUGHG�DSSHDUDQFH�ZDV�LQ������DW�*ULQWRQ�/RGJH�DW�D�VXSSHU�JLYHQ�E\�
&RORQHO�&KDUOHVZRUWK�IRU�WKH�VKHSKHUGV�DQG�PLQHUV�LQ�KLV�HPSOR\�ZKHQ��³WKH�5HHWK�4XDGULOOH�%DQG�ZDV�LQ�
DWWHQGDQFH��DQG�D�PRVW�DJUHHDEOH�HYHQLQJ�ZDV�VSHQW�LQ�GDQFLQJ�DQG�VLQJLQJ´� 
 

6KRUWO\�WKHUHDIWHU�WKH�5HHWK�4XDGULOOH�%DQG�FHDVHG�WR�SHUIRUP��SUREDEO\�EHFDXVH�:DUG�3HDFRFN�OHIW�WKH�DUHD�LQ�
������PRYLQJ�WR�+RZDUWK�DQG�E\�WKH������FHQVXV�7RP�+DPPRQG�KDG�PRYHG�WR�2OGKDP� 
 

,QWHUHVWLQJO\�:DUG�3HDFRFN�ILUVW�FDPH�WR�ORFDO�SURPLQHQFH�DV�DQ�DWKOHWH�UDWKHU�WKDQ�D�PXVLFLDQ��IHDWXULQJ�LQ�
VHYHUDO�QHZVSDSHU�UHSRUWV�DV�WKH�ZLQQHU�LQ�D�YDULHW\�RI�UDFHV�DQG�MXPSLQJ�HYHQWV��
VXFK�DV�WKH�RQH�DQQRXQFHG�E\�WKH�<RUN�+HUDOG�LQ�������³$�PDWFK�RI�JUHDW�ORFDO�
LQWHUHVW��EHWZHHQ�-RKQ�7D\ORU��RI�+DUPE\��EHWWHU�NQRZQ�DV�µ7KH�1DYYLH¶�DQG�:DUG�
3HDFRFN��RI�5HHWK��LV�DUUDQJHG�WR�FRPH�RII�DW�3UHVWRQ��QHDU�/H\EXUQ��RQ�0RQGD\�
QH[W��7KH�GLVWDQFH�LV�����\DUGV��DQG�WKH�VWDNHV����VRYHUHLJQV�DVLGH��(DFK�PDQ�LV�
WKH�µFUDFN¶�RI�KLV�GLVWULFW��DQG�DV�ERWK�DUH�ZDUPO\�VXSSRUWHG�E\�WKHLU�UHVSHFWLYH�
SDUWLHV�D�VHYHUH�UDFH�PD\�EH�H[SHFWHG�´��$IWHU�DQ�LQLWLDO�UHIHUHQFH�WR�KLP�SOD\LQJ�
WKH�DFFRUGLRQ�KH�EHFDPH�DQ�DFFRPSOLVKHG�YLROLQLVW��KHOG�LQ�KLJK�UHJDUG�WKURXJKRXW�
WKH�DUHD���7KH�&XFNRR�6ROR��ZKLFK�KH�SOD\HG�DW�WKH�3HQQ\�5HDGLQJV�LQ�������ZDV�D�
SDUWLFXODUO\�FKDOOHQJLQJ�SLHFH���:RUNLQJ�PRVW�RI�KLV�OLIH�DV�D�VKRHPDNHU��KH��YHU\��
EULHIO\�WULHG�KLV�KDQG�DW�UXQQLQJ�WKH�%ODFN�%XOO�LQ�WKH�HDUO\�����V��VXUUHQGHULQJ�WKH�
OLFHQVH�DURXQG�WKH�WLPH�KH�ZDV�IRXQG�JXLOW\�RI�SHUPLWWLQJ�GUXQNHQQHVV�RQ�WKH�
SUHPLVHV���,Q������KH�PRYHG�KLV�JURZLQJ�IDPLO\�WR�+RZDUWK��HYHQWXDOO\�UHWLULQJ�WR�
.HLJKOH\�ZKHUH�KH�GLHG�LQ������ 
 

7KRPDV�+DPPRQG�VHQLRU�ZDV�D�OHDG�PLQHU�DQG�IDUPHU�ZKR�EHFDPH�DQ�LQQNHHSHU��
SUREDEO\�UXQQLQJ�WKH�+DOI�0RRQ��QH[W�GRRU�WR�WKH�%ODFN�%XOO��ZKLFK�ZDV�ODWHU�
EULHIO\�WDNHQ�RYHU�E\�KLV�VRQ��7KRPDV�MXQLRU��ZKR�DOVR�MRLQHG�KLP�LQ�PDNLQJ�
PXVLF���,Q�0DUJDUHW�%DWW\¶V�%\JRQH�5HHWK�VKH�TXRWHV��³)RU�DQ�HYHQLQJ¶V�SULYDWH�
HQWHUWDLQPHQW�LQ�WKH�PLG-FHQWXU\�7KRPDV�+DPPRQG�DQG�KLV�VRQ�SOD\HG�WKH�YLROLQ�
DQG�DFFRUGLRQ�IRU��V���G�´��7KH�DFFRUGLRQ�ZDV�SUREDEO\�WKH�IOXWLQD�VKRZQ�LQ�WKH�
SKRWRJUDSK���7KRPDV�VHQLRU�GLHG�LQ������DQG�E\������KLV�VRQ�KDG�OHIW�WKH�GDOH�WR�

ILQG�ZRUN�LQ�2OGKDP�ZKHUH�KH�GLHG�DJHG�RQO\����LQ������ 
 

7KH�WKLUG�QDPHG�PXVLFLDQ�ZDV�+RUQE\�&URIW��D�PHPEHU�RI�WKH�ZHOO-NQRZQ�SOXPELQJ�IDPLO\�DQG�FRQYHQLHQWO\�
PDUULHG�WR�(OL]DEHWK�+DPPRQG��GDXJKWHU�DQG�VLVWHU�RI�WKH�WZR�7KRPDVHV���+RUQE\�ZDV�GHILQLWHO\�D�PHPEHU�RI�
5HHWK�4XDGULOOH�%DQG�E\������DQG�SUREDEO\�MRLQHG�VHYHUDO�\HDUV�HDUOLHU��7KHUH�LV�QR�VSHFLILF�UHIHUHQFH�WR�WKH�
LQVWUXPHQW�WKDW�+RUQE\�SOD\HG�EXW�LI�WKH�DVVXPSWLRQ�LV�FRUUHFW�WKDW�7KRPDV�+DPPRQG�MXQLRU�ZDV�WKH�IOXWLQD�
SOD\HU�LQ�WKH�SKRWRJUDSK��WKHQ�+RUQE\�ZLOO�KDYH�EHHQ�WKH�FHOOLVW��+H�PD\�KDYH�SOD\HG�RWKHU�LQVWUXPHQWV�LQ�
DGGLWLRQ�DQG�KH�ZDV�FHUWDLQO\�D�VLQJHU��7KH�5LFKPRQG�	�5LSRQ�&KURQLFOH�UHSRUWHG�WKDW�+RUQE\�VDQJ�DW�3HQQ\�
5HDGLQJV�DQG�LQ�FRQFHUWV�RQ�VHYHUDO�RFFDVLRQV��IRU�LQVWDQFH��DW�'RZQKROPH�*DOD�RQ����$XJXVW�������KH�VDQJ�
µ5RELQVRQ�&UXVRH¶�WR�DQ�HQWKXVLDVWLF�UHFHSWLRQ��EXW�RQ����0DUFK�������³VXIIHULQJ�IURP�D�FROG��0U��+RUQE\�&URIW�
ZDV�XQDEOH�WR�GR�KLV�EHVW�ZLWK�µ7KH�%ODFNVPLWK¶�´ 
 

:H¶UH�YHU\�JUDWHIXO�WR�%RE�(OOLV�IRU�FROODWLQJ�DOO�WKH�PDWHULDO�VXEPLWWHG���7R�UHDG�KLV�IXOO�DUWLFOHV�VHH 
KWWSV���GDOHVWXQHV�RUJ�XN��ZKHUH�\RX�FDQ�UHDG�DERXW�WKH�VLJQLILFDQFH�RI�WKH�ORFDO�4XDGULOOH�DQG�6WULQJ�%DQGV�LQ�
JHQHUDO��DQG�5HHWK�DQG�/H\EXUQ�EDQGV�LQ�SDUWLFXODU� 

:KDW�PDNHV�\RXU�VSHHFK�XQLTXHO\�\RXUV"� 
,Q�\RXU�ZRUGV�–�D�SURMHFW�OHG�E\�8QLYHUVLW\�RI�/HHGV�–�LV�XSGDWLQJ�WKH�PRVW�FRPSUHKHQVLYH�VXUYH\�RI�(QJOLVK�
'LDOHFWV�HYHU�XQGHUWDNHQ�DQG�LV�LQYLWLQJ�SHRSOH�ULJKW�DFURVV�WKH�FRXQWU\�WR�JHW�LQYROYHG�DQG�VKDUH�WKHLU�RZQ�

OLYLQJ�KHULWDJH�� 
 

7KH�'LDOHFW�DQG�+HULWDJH�SURMHFW�ZLOO�PDNH�/HHGV�$UFKLYH�RI�9HUQDFXODU�&XOWXUH��/$9&��DYDLODEOH�WR�WKH�
SXEOLF�IRU�WKH�ILUVW�WLPH�DQG�WKH�PXOWL-PHGLD�DUFKLYHV�ZLOO�EH�SXW�EDFN�LQWR�WKH�FRPPXQLWLHV�IURP�ZKLFK�WKH\�
ZHUH�RULJLQDOO\�FROOHFWHG��2IIHULQJ�IDVFLQDWLQJ�LQVLJKWV�LQWR�KRZ�RXU�DQFHVWRUV�OLYHG��ZRUNHG��DQG�VSRNH��WKH�

DUFKLYH�UHSUHVHQWV�D�UHFRUG�RI�GLDOHFW��FXOWXUH��EHOLHIV��DQG�ZD\V�RI�OLIH�LQ�UXUDO�(QJODQG�IURP�WKH�ODWH���WK�–���WK�
FHQWXULHV�� 

 

7KH�'DOHV�&RXQWU\VLGH�0XVHXP�LQ�+DZHV�LV�RQH�RI�WKH�ILYH�SDUWQHU�PXVHXPV�ZRUNLQJ�RQ�WKH�SURMHFW�DQG�ZLOO�
KRVW�D�VHULHV�RI�DFWLYLWLHV��HYHQWV��H[KLELWLRQV��DQG�RSSRUWXQLWLHV�IRU�HYHU\RQH�WR�JHW�LQYROYHG�� 

 

,I�\RX�KDYH�HYHU�ZRQGHUHG�KRZ�GLDOHFWV�DUH�UHFRUGHG�DQG�VWXGLHG��QRZ�\RX�FDQ�EH�SDUW�RI�WKH�SURFHVV��:KHWKHU�
\RX�ZDQW�WR�FRQWULEXWH�WR�QHZ�GLDOHFW�UHVHDUFK�E\�WHOOLQJ�XV�DERXW�\RXU�ODQJXDJH�RU�IDQF\�WU\LQJ�\RXU�KDQG�DW�

GLDOHFW�ILHOGZRUN��WKHUH�DUH�VR�PDQ\�ZD\V�WR�JHW�LQYROYHG�� 
 

7R�ILQG�RXW�PRUH�DERXW�WKH�SURMHFW��SOHDVH�JHW�LQ�WRXFK�ZLWK�WKH�'DOHV�&RXQWU\VLGH�0XVHXP¶V�(QJDJHPHQW�
2IILFHU�3RSS\�2OGKDP��S�ROGKDP#OHHGV�DF�XN 

7KH�RQO\�RWKHU�NQRZQ�
SKRWRJUDSK�RI�:DUG�3HDFRFN�-�

ZLWK�WKDQNV�WR�KLV�JUHDW�
JUDQGVRQ��3DXO�3HDFRFN� 



� 

 

5RVL�.HDWLQJH�IURP�QHDU�/H\EXUQ�JRW�LQ�WRXFK�RQ�EHKDOI�RI�D�IULHQG��'DYLG�3LVVDUR��ZKR�LV�WU\LQJ�WR�WUDFN�GRZQ�ROG�IRON�VRQJV�IURP�
WKH�'DOHV�IRU�KLV�HQVHPEOH�DQG�ZRQGHUHG�LI�WKH�0XVHXP�PLJKW�KDYH�DQ\�ROG�PXVLF�RU�UHFRUGLQJV�LQ�WKH�DUFKLYH���6KH�LV�DOVR�
LQWHUHVWHG�LQ�WUDFNLQJ�GRZQ�WKH�QDPH�RI�D�6ZDOHGDOH�IDUPHU�ZKR�ZRQ�HYHU\�FODVV�KH�HQWHUHG�DW�WKH�:HQVOH\GDOH�7RXUQDPHQW�RI�
6RQJ�VHYHUDO�\HDUV�DJR��'RHV�DQ\RQH�KDYH�DQ\�LGHD�ZKR�WKLV�PLJKW�KDYH�EHHQ"��,I�\RX�FDQ�KHOS��SOHDVH�FRQWDFW�5RVL�RQ�
URVLNHDWLQJH��#KRWPDLO�FRP�RU�SKRQH�������������� 

$�6KRUW�7DOH�RI�7ZR�6PHOW�0LOOV 
)UDQFHV�%ODQG�KDV�UHFHQWO\�ZULWWHQ�D�IDVFLQDWLQJ�DUWLFOH�RQ�VRPH�RI�WKH�UHPDLQV�RI�WKH�OHDG�VPHOWLQJ�LQGXVWU\�LQ�
$UNHQJDUWKGDOH��SDUWLFXODUO\�WKH�&%�2FWDJRQ�6PHOW�0LOO�DQG�&%�1HZ�6PHOW�0LOO�ZKLFK�RSHUDWHG�HLWKHU�VLGH�RI�
WKH�PDLQ�URDG��QHDU�WKH�WXUQLQJ�IRU�%DUQDUG�&DVWOH���:LWK�KHU�SHUPLVVLRQ�ZH�DUH�LQFOXGLQJ�D�PXFK�UHGXFHG�SUpFLV�
KHUH�–�IRU�WKH�IXOO�DUWLFOH�ZLWK�ORWV�PRUH�EDFNJURXQG�LQIRUPDWLRQ��SKRWRJUDSKV�DQG�XVHIXO�OLQNV�� 
VHH�KWWSV���XZIV�RUJ�XN�D-VKRUW-WDOH-RI-WZR-VPHOW-PLOOV�� 
 

7KH�VPHOWLQJ�SURFHVV�LQYROYHG�PHOWLQJ�WKH�OHDG�RUH��JDOHQD��RQ�D�KHDUWK�
EHIRUH�SRXULQJ�LW�LQWR�PRXOGV��IRUPLQJ�EORFNV�RI�SXUH�OHDG���,Q�ODUJH�VFDOH�
PLOOV�VXFK�DV�WKHVH�WKH�SRLVRQRXV�IXPHV�IURP�WKH�SURFHVV�FRXOG�QRW�EH�
DOORZHG�WR�VLPSO\�HVFDSH�LQWR�WKH�DWPRVSKHUH�VR�ODUJH�IOXHV�ZHUH�EXLOW��
WRSSHG�ZLWK�FKLPQH\V��WR�FDUU\�WKH�JDVHV�DZD\�XS�WKH�KLOOVLGH� 
 

/HDG�PLQLQJ�LQ�$UNHQJDUWKGDOH�ZDV�GRPLQDWHG�E\�WKH�&%��&KDUOHV�%DWKXUVW��
&RPSDQ\��IRXQGHG�LQ������ZKHQ�'U�%DWKXUVW�SXUFKDVHG�IURP�WKH�&URZQ�WKH�
ZKROH�RI�WKH�GDOH�DORQJ�ZLWK�WKH�PLQLQJ�ULJKWV���,Q������WKH�PLQHV�ZHUH�OHW�
IRU����\HDUV�WR�D�1HZFDVWOH�FRPSDQ\�IRU�D�IL[HG�UHQW�UDWKHU�WKDQ�D�SHUFHQWDJH�
RI�WKH�OHDG�PLQHG�� 
 

7KLV�FRPSDQ\��XQGHU�LWV�PDQDJHU�)UHGHULFN�+DOO��LQYHVWHG�KHDYLO\�LQ�QHZ�WHFKQRORJ\�DQG�VSHQW�D�ODUJH�DPRXQW�RI�
PRQH\�LQ������ZKHQ�WKH\�EXLOW�WKH�PDJQLILFHQW�2FWDJRQ�6PHOW�0LOO��DERYH�ULJKW���QDPHG�IRU�LWV�XQLTXH�VKDSH���
$W�WKH�WLPH�LW�ZDV�RQH�RI�WKH�ODUJHVW�EXLOGLQJV�LQ�WKH�GDOHV��PHDVXULQJ������P�E\������P�LQWHUQDOO\�DQG�
HPSOR\LQJ�VL[�RUH�KHDUWKV�ZLWK�D������P�GLDPHWHU�RYHUVKRW�ZDWHUZKHHO�SURYLGLQJ�SRZHU�IRU�WKH�EORZLQJ�

DSSDUDWXV���6DGO\�KRZHYHU�LW�KDG�D�YHU\�VKRUW�ZRUNLQJ�OLIH��:KHQ�QHZ�OHVVRUV�
WRRN�RYHU�LQ�������EXLOGLQJ�EHJDQ�RQ�D�QHZ�PLOO�RQ�WKH�RWKHU�VLGH�RI�WKH�PDLQ�
URDG�RQO\�����PHWUHV�DZD\� 
 

/HV�7\VRQ�VWDWHV�WKDW��³WKHUH�FRXOG�EH�VHYHUDO�H[SODQDWLRQV�IRU�D�QHZ�PLOO�
EHLQJ�EXLOW��2QH�ZDV�WKDW�WKH�RZQHU�RI�WKH�DFWXDO�VLWH�GLG�QRW�ZLVK�VPHOWLQJ�WR�
FDUU\�RQ��$QRWKHU�PLJKW�KDYH�EHHQ�WKDW�WKH�2FWDJRQ�0LOO��OLNH�LWV�EXLOGHUV�
(DVWHUE\�+DOO��ZDV�PRUH�RI�D�GUHDP�WKDQ�D�UHDOLW\�DV�LW�ZDV�QR�ORQJHU�
IXQFWLRQLQJ�SURSHUO\��0RVW�SUREDEO\��WKH�OHVVRUV�VLPSO\�ZLVKHG�WR�EXLOG�D�PLOO�
RQ�ODQG�WKH\�RZQHG�UDWKHU�WKDQ�UHQW�WKH�2FWDJRQ�0LOO�´ 
 

2QFH�WKH�1HZ�0LOO�EHJDQ�VPHOWLQJ�DQG�ZDV�
OLQNHG�WR�WKH�IOXH��WKH�2FWDJRQ�ZDV�VLPSO\�QR�
ORQJHU�DEOH�WR�IXQFWLRQ�DQG�RYHU�WKH�QH[W�����

\HDUV�ZDV�XVHG�PRVWO\�IRU�VWRUDJH��ZLWK�VWRQH�EHLQJ�JUDGXDOO\�WDNHQ�DZD\�WR�EH�
XVHG�HOVHZKHUH� 
 

)XPHV�IURP�WKH�VPHOW�PLOO�ZHUH�FDUULHG����P�DORQJ�D���P�ZLGH�GRXEOH�DUFKHG�
IOXH�ZKLFK�ZHQW�XQGHUQHDWK�WKH�5HHWK�WR�7DQ�+LOO�7XUQSLNH�5RDG�DQG�XS�WR�D�
FKLPQH\�RQ�0RXOGV�6LGH��$W�WKH�WLPH�WKLV�ZDV�WKH�ORQJHVW�VPHOW�PLOO�IOXH�LQ�
<RUNVKLUH�DQG�ZDV�H[WHQGHG�DW�D�ODWHU�GDWH�WR�FDUU\�WKH�GDQJHURXV�JDVHV�VWLOO�KLJKHU�

XS�WKH�KLOOVLGH��7KH�WXQQHO�KDV�PDLQO\�
FROODSVHG�EXW�WKH�VKRUW�VHFWLRQ�UXQQLQJ�XS�
EHKLQG�WKH�2FWDJRQ�0LOO�VLWH�DQG�WKHQ�XQGHU�WKH�PDLQ�URDG�LV�LQWDFW�LQ�
SODFHV� 
 

,Q������D�QHZ�PLOO��OHIW��ZDV�EXLOW�QHDUE\��RQ�WKH�RWKHU�VLGH�RI�WKH�5HHWK�WR�
7DQ�+LOO�URDG��7KH�1HZ�RU�&%�6PHOW�0LOO�HPSOR\HG�VL[�RUH�KHDUWKV�DQG�
XVHG�D����P�GRXEOH�DUFKHG�IOXH�WR�FRQQHFW�ZLWK�WKH�2FWDJRQ�IOXH�DQG�
FKLPQH\�RQ�0RXOGV�6LGH���&OHDUO\�LW�ZDV�D�YHU\�VXFFHVVIXO�HQWHUSULVH�DV�LW�
IXQFWLRQHG�IRU�QHDUO\����\HDUV���7KH�PLOO�EXLOGLQJV�ZHUH�VXUYLYLQJ�ODUJHO\�
LQWDFW�XQWLO�WKH�ODWH�����V��WKRXJK�WRGD\�RQO\�WKH�QRUWK�ZDOO��VWDQGLQJ�

DSSUR[LPDWHO\��P�KLJK��VXUYLYHV�WR�DQ\�JUHDW�KHLJKW��7KH�SUHVHQFH�RI�H[WHQVLYH�ZDOO�WXPEOH��KRZHYHU��VXJJHVWV�
WKDW�LQWHUQDO�IHDWXUHV�DQG�DUFKDHRORJLFDO�GHSRVLWV�ZLOO�UHPDLQ� 
%DVHG��ZLWK�SHUPLVVLRQ��RQ�DQ�DUWLFOH�E\�)UDQFHV�%ODQG 

7KH�SRLQW�ZKHUH�WKH�IOXH�EHJLQV�WR�
JR�XQGHU�WKH�PDLQ�URDG� 

,QVLGH�D�VHFWLRQ�RI�WKH�IOXH� 



� 

 

$�*XLGHG�:DON�LQ�$UNHQJDUWKGDOH 
,I�\RXU�LQWHUHVW�KDV�EHHQ�VWLUUHG�XS�E\�)UDQFHV�%ODQG¶V�UHVHDUFK�LQWR�WKH�VPHOWLQJ�LQGXVWU\�LQ�$UNHQJDUWKGDOH��GRQ¶W�
PLVV�WKH�FKDQFH�WR�MRLQ�5LFKDUG�/DPE¶V�GD\�ORQJ�ILHOG�WULS�RQ�6DWXUGD\���WK�$XJXVW��ORRNLQJ�DW�OHDG�VPHOWLQJ��FKHUW�

PLQLQJ��ZDWHU�XWLOL]DWLRQ�DQG�FRUQ�PLOOLQJ���5LFKDUG�LV�ZHOO�NQRZQ�WR�WKH�0XVHXP��+H�
UHJXODUO\�KHOSV�VXUYH\�VLWHV�IRU�(G�'HQLVRQ�$UFKDHRORJ\��LQFOXGLQJ�PDQ\�LQ�6ZDOHGDOH�
DQG�$UNHQJDUWKGDOH��KDV�SXEOLVKHG�H[WHQVLYHO\�RQ�OHDG�VPHOWLQJ�DQG�KDV�JLYHQ�VHYHUDO�
HUXGLWH�OHFWXUHV�WR�WKH�)ULHQGV�RI�6ZDOHGDOH�0XVHXP��DV�ZHOO�DV�OHDGLQJ�YHU\�SRSXODU�
WRXUV�RI�*ULQWRQ�DQG�0DUULFN�LQ�WKH�SDVW� 
 

7KH�GD\�KDV�EHHQ�GLYLGHG�LQWR�WZR�IRU�JRRG�UHDVRQ���7KH�PRUQLQJ�ZLOO�LQYROYH�XSKLOO�
ZDONLQJ�RQ�0RXOGVLGH�WR�H[DPLQH�WKH�UHPDLQV�RI�WKH�FKHUW�LQGXVWU\�LQFOXGLQJ�WKH�
ORDGLQJ�ED\��WKH�UDLOZD\�ZLWK�LWV�HQJLQH�VKHG�DQG�EUDNH�KRXVH��WKH�VPLWK\�DQG�DUHDV�RI�
H[WUDFWLRQ��IURP�ZKHUH�ZH�ZLOO�EH�DEOH�WR�VHH�WKH�QHDUE\�KXVKHV�DQG�UHOLFV�RI�OHDG�

PLQLQJ��SOXV�VRPH�VWXSHQGRXV�YLHZV�DFURVV�WKH�YDOOH\���7KHQ�LW¶V�GRZQKLOO�DOO�WKH�ZD\��H[DPLQLQJ�WKH�FRQVWUXFWLRQ�RI�
WKH�IOXH�DQG�LWV�EUDQFKHV��VHYHUDO�ZDWHUFRXUVHV��DQG�WKH�&%�RU�1HZ�0LOO�VLWXDWHG�
E\�WKH�URDGVLGH���7KHUH�LV�VWLOO�PXFK�WR�VHH�DQG�LQWHUSUHW�LQFOXGLQJ�WKH�ZKHHOSLW�
DQG�VXSSRUWV�IRU�WKH�EDVH�RI�D�EORZLQJ�F\OLQGHU��ZLWK�VRPH�VWDQGLQJ�VWUXFWXUHV�DQG�
ODUJH�VODJ�KHDS���+RSHIXOO\��ZH�ZLOO�DOVR�EH�DEOH�WR�KDYH�D�ORRN�LQVLGH�WKH�&%�
<DUG��SKRWR�DERYH��DQG�OHDUQ�VRPHWKLQJ�RI�LWV�KLVWRU\�WKDQNV�WR�+HOHQ�%DLQEULGJH���
:LWKLQ�WKH�<DUG��D�ZDWHU-SRZHUHG�VDZ�PLOO��FRQQHFWHG�WR�WKH�2FWDJRQ�0LOO�YLD�D�
WUDPZD\��RQFH�RSHUDWHG��EHLQJ�VXSSOLHG�ZLWK�ZDWHU�YLD�D�ODXQGHU�ZKLFK�UDQ�
DORQJVLGH�WKH�ZDOO�DGMDFHQW�WR�WKH�SUHVHQW�IRRWSDWK� 
 

$URXQG�����SP��DIWHU�OXQFK��WKH�WRXU�EHFRPHV�PXFK�HDVLHU�DQG�E\�NLQG�
SHUPLVVLRQ�RI�0U�'RXJODV�%DUQLQJKDP�ZH�ZLOO�LQYHVWLJDWH�WKH�ILHOG�LQ�ZKLFK�WKDW�
JUHDW�HGLILFH��WKH�2FWDJRQ�0LOO��SKRWR�RI�PRGHO�ULJKW���RQFH�VWRRG���'RQ¶W�EH�
IRROHG�E\�DSSHDUDQFHV��WKHUH�LV�SOHQW\�WR�VHH�KHUH�DOEHLW�DV�HDUWKZRUNV�VXUYH\HG�E\�(G�'HQQLVRQ�$UFKDHRORJLFDO�
6HUYLFHV�/WG��LQ�������QXPHURXV�EXLOGLQJV�LQFOXGLQJ�WKH�XSVWDQGLQJ�UHPDLQV�RI�WKH�SHDW�KRXVH��IOXHV��ZDWHUFRXUVHV��
WUDFNV��PLQLQJ�VSRLO�IURP�6PHOW�0LOO�OHYHO�DQG�D�SRVVLEOH�WUDPZD\�OHDGLQJ�WR�D�ODUJH�VODJ�KHDS���$�YLVLW�WR�WKH�
3RZGHU�+RXVH�LV�WKH�QHDUHVW�ZH�FDQ�JHW�WR�WKH�PDJQLILFHQFH�RI�WKH�XQLTXH�VWUXFWXUH�EXLOW�IRU�VPHOWLQJ�OHDG���)LQDOO\��
D�VKRUW�ZDON�SDVVLQJ�1HZ�+RXVHV�WR�LQYHVWLJDWH�WKH�H[SORLWDWLRQ�RI�ZDWHU�SRZHU�LQFOXGLQJ�OHDWV�DQG�GDPV��QDPHO\�
WKH�&RUQ�0LOO�ZKLFK�ZH�VKDOO�DOVR�KDYH�FKDQFH�WR�H[DPLQH��EXLOGLQJ�ZRUN�SHUPLWWLQJ��WKDQNV�WR�WKH�NLQGQHVV�RI�
$OLVRQ�3LHW���7KHUH�LV�WKXV�WKH�RSSRUWXQLW\�WR�MRLQ�WKH�SDUW\�MXVW�EHIRUH�OXQFK�WR�VHH�WKH�&%�0LOO�LI�XSKLOO�ZDONLQJ�
GRHVQ¶W�VXLW�\RX� 
 

7KH�GD\�EHJLQV�DW���DP��PHHWLQJ�DW�WKH�&%�<DUG�QRW�IDU�IURP�WKH�URDG�MXQFWLRQ�WR�%DUQDUG�&DVWOH���3DUWLFLSDWLRQ�LV�DW�
\RXU�RZQ�ULVN�DQG�ZH�ZLOO�EH�ZDONLQJ�RQ�VRPH�IDLUO\�URXJK�WHUUDLQ�DW�WLPHV�VR�SOHDVH�ZHDU�DSSURSULDWH�FORWKHV�DQG�
ERRWV��DQG�EULQJ�D�SDFNHG�OXQFK�ZKLFK�PD\�EH�OHIW�LQ�\RXU�FDU���$�KDQGRXW�LQ�HOHFWURQLF�IRUPDW�ZLOO�EH�VHQW�WR�\RX�
SULRU�WR�WKH�HYHQW�SURYLGLQJ�VRPH�EDFNJURXQG�LQIRUPDWLRQ�ZLWK�GHWDLOHG�PDSV��SKRWRJUDSKV�DQG�SODQV��HWF� 
 

7KH�SDUW\�VL]H�LV�OLPLWHG�VR�ERRNLQJ�LV�HVVHQWLDO���7KH�FRVW�SHU�SHUVRQ�LV�����IRU�)ULHQGV�RI�WKH�0XVHXP������IRU�
RWKHUV��RU�����IRU�WKH�DIWHUQRRQ�RQO\��SD\DEOH�LQ�DGYDQFH���<RX�ZLOO�EH�QRWLILHG�EHIRUHKDQG�VKRXOG�WKHUH�EH�DQ�
DGYHUVH�ZHDWKHU�IRUHFDVW�UHVXOWLQJ�LQ�SRVWSRQHPHQW���7R�ERRN��FRQWDFW�WKH�0XVHXP�GLUHFWO\�RQ�
KHOHQ#VZDOHGDOHPXVHXP�RUJ�RU�SKRQH��������������DQG�UHPHPEHU�WR�OHW�XV�NQRZ�LI�\RX�ZRXOG�OLNH�WR�FRPH�IRU�
WKH�ZKROH�GD\�RU�MXVW�WKH�DIWHUQRRQ� 

,Q�-XO\��)ULHQG�RI�0XVHXP�&KULVWLQH�3ULFH�EURXJKW�KHU�XQFOH�WR�WKH�0XVHXP��-RKQ�0RUWRQ��
ERUQ�LQ�������LV�WKH�JUDQGVRQ�RI�$OEHUW�0RUWRQ������-������ZKR�ZDV�D�IRUPHU�0D\RU��
$OGHUPDQ�DQG�+HDG�3RVWPDVWHU�RI�5LFKPRQG��-RKQ�EURXJKW�ZLWK�KLP�D�ODUJH�VFUDSERRN�IXOO�
RI�ZRQGHUIXO�SKRWRJUDSKV��SUHVV�FXWWLQJV��DGYHUWLVLQJ�DQG�PHPRUDELOLD�UHODWLQJ�WR�KLV�

JUDQGIDWKHU��2QH�RI�WKH�FXWWLQJV��IURP�WKH�<RUNVKLUH�(YHQLQJ�3RVW�����
-XO\�������LV�D�UHSRUW�E\�WKH�VSHFLDO�FRUUHVSRQGHQW�RQ�µDQ�HDUO\�
PRUQLQJ�UXQ�XS�WKH�GDOHV�E\�FDU¶�FDUH�RI�WKH�EUDQG�QHZ�PDLO�DQG�
SDVVHQJHU�VHUYLFH�IURP�'DUOLQJWRQ�LQWR�6ZDOHGDOH��E\�ZD\�RI�
5LFKPRQG�DQG�5HHWK�WR�.HOG��ZKLFK�KDG�FRPH�LQWR�RSHUDWLRQ�HDUOLHU�
WKDW�PRQWK��$OEHUW�0RUWRQ�ZDV�DOVR�LQVWUXPHQWDO�LQ�LQWURGXFLQJ�WKH�
WHOHJUDSK�V\VWHP�LQWR�6ZDOHGDOH��EHIRUH�ZKLFK�WHOHJUDPV�IRU�.HOG�DQG�
0XNHU�ZHUH�EURXJKW�IURP�+DZHV�RYHU�WKH�%XWWHUWXEV�3DVV�E\�D�
SRVWPDQ�RQ�KRUVHEDFN��7KH�DOEXP�LV�D�WUHDVXUH�WURYH�RI�ORFDO�
LQIRUPDWLRQ��-RKQ¶V�UHDG\�PHPRU\�DQG�VSDUNOLQJ�H\HV�JLYH�D�KLQW�RI�KLV�JUDQGIDWKHU¶V�HQHUJ\� 



� 

 

3RUWUDLW�RI�DQ�(QJOLVK�0LJUDWLRQ� 
�IHDWXULQJ�6ZDOHGDOH�� 

7KH�VWRU\�RI�<RUNVKLUH�LPPLJUDQWV��ZKDW�WKH\�OHIW�EHKLQG��DQG�ZKDW�WKH\�
EURXJKW�WR�1RUWK�$PHULFD��%\�:LOOLDP�9DQ�9XJW 

 

6HYHUDO�RI�RXU�PHPEHUV�KHOSHG�ZLWK�UHVHDUFK�IRU�WKLV�ERRN�DQG�PDQ\�ZLOO�
UHPHPEHU�:LOOLDP�VSHDNLQJ�DERXW�LW�D�IHZ�\HDUV�DJR�LQ�WKH�0XVHXP��3RUWUDLW�
RI�DQ�(QJOLVK�0LJUDWLRQ�UHFRXQWV�WKH�KLVWRU\�RI�WKRVH�ZKR�OHIW�1RUWK�<RUNVKLUH�
IRU�1RUWK�$PHULFD�EHWZHHQ�WKH�HLJKWHHQWK�FHQWXU\�DQG�WKH�HDUO\�WZHQWLHWK�
FHQWXU\ 

&KHDSHVW�SULFH�ZH�FRXOG�ILQG�RQOLQH�ZDV��������IURP�%ODFNZHOO¶V���,I�DQ\RQH�
LV�LQWHUHVWHG�LQ�RUGHULQJ�WKH�ERRN��WKH�,6%1�LV��������������� 

$QG�D�7DOH�RI�7ZR�3KRWRJUDSKV��� 
,Q������ZH�SULQWHG�WZR�SKRWRJUDSKV�RI�D�FDU�EHORQJLQJ�WR�WKH�QHSKHZ�RI�:HQVOH\GDOH�SKRWRJUDSKHU�-�%�6PLWKVRQ�ZKLFK�KH�

VHHPHG�WR�XVH�DV�D�KDQG\�SURS�ZKHQHYHU�KH�FRXOG�SHUVXDGH�DQ�HOGHUO\�ORFDO�WR�SRVH�LQ�LW���
2QH�RI�WKHP��IRXQG�E\�WZR�RI�RXU�PHPEHUV�LQ�WKH�DUFKLYHV�DW�%HDPLVK�0XVHXP��ZDV�
LQGH[HG�WKHUH�DV�µ-DQH�3HGOH\�LQ�WKH�GULYLQJ�VHDW�RI�KHU�HDUO\�PRWRU�FDU�F������LQ�
6ZDOHGDOH¶��OHIW����,W�VHHPV�WKDW�IDNH�QHZV�LV�QRWKLQJ�QHZ���$QRWKHU��YLUWXDOO\�LGHQWLFDO��
SKRWRJUDSK��EHORZ�ULJKW��KDV�FRPH�WR�OLJKW��FRQYHQLHQWO\�ODEHOOHG�DV�µ0UV�.HDUWRQ��
1HZELJJLQ��DJHG����¶���,GHQWLILHG�E\�KHU�JJJ�JUDQGGDXJKWHU��3HQQ\�(OOLV��WKLV�YHU\�GHILQLWHO\�
VKRZV�0DUJDUHW�.HDUWRQ�ZLWK�KHU�JUDQGGDXJKWHU�0DUJDUHW�(OHDQRU�'LQVGDOH� 
 

3HQQ\�DOVR�IRXQG�WKLV�WULEXWH�IURP�WKH�'DUOLQJWRQ�	�6WRFNWRQ�7LPHV�LQ������ 
 

$�%,6+23'$/(�&(17(1$5,$1 
³,Q�WKH�TXLHW�SHDFHIXO�YLOODJH�RI�1HZELJJLQ��UHVWLQJ�DW�WKH�IRRW�RI�«���%LVKRSGDOH��
DERXW�WZR�PLOHV�IURP�$\VJDUWK��D�VPDOO�KDPOHW�IDU�UHPRYHG�IURP�WKH�EXV\�FHQWUHV�RI�
LQGXVWULDO�DFWLYLW\��WKHUH�OLYHV�DW�WKH�SUHVHQW�WLPH�RQH�ZKR�KDV�MXVW�DWWDLQHG�KHU����VW�
ELUWKGD\��7KLV�UHVSHFWHG�ODG\��ZKRVH�PDLGHQ�QDPH�ZDV�0DUJDUHW�0HWFDOIH��ZDV�ERUQ�
LQ�WKH�SLFWXUHVTXH�YLOODJH�RI�%DLQEULGJH��LQ�WKH�\HDU�������DQG�ZDV�PDUULHG�DW�0XNHU�LQ�
6ZDOHGDOH��WR�:��.HDUWRQ��RQ���WK�'HFHPEHU�������� 
 

0UV�.HDUWRQ�FDQQRW�WHOO�WKH�H[DFW�GDWH�RI�KHU�ELUWK��EXW�VKH�NQRZV�LW�ZDV�DW�
µ0DUWLQPDVV�WLPH�¶��7KH�ZRUWK\�FRXSOH�WRRN�XS�WKHLU�DERGH�DW�7KZDLWH�ZKHUH�0UV��
.HDUWRQ��ZKR�LV�D�JRRG�VFKRODU��FRQGXFWHG�D�GD\�VFKRRO���,Q�-XQH��������WKH\�FDPH�WR�
OLYH�ZLWK�WKHLU�RQO\�GDXJKWHU�DQG�VRQ-LQ-ODZ��0U��DQG�0UV��)�6��'LQVGDOH��DW�1HZELJJLQ��DQG�RQ�WKH��WK�-XO\��LQ�WKH�VDPH�\HDU��
0U��.HDUWRQ�GLHG��DW�WKH�DJH�RI������7KLV�ZDV�EXW�WKH�EHJLQQLQJ�RI�D�VHULHV�RI�JUHDW�VRUURZV�WKDW�ZDV�WR�IDOO�WR�0UV��.HDUWRQ��
2Q�$SULO���WK��������IRXU�\HDUV�ODWHU��KHU�VRQ-LQ-ODZ��0U��'LQVGDOH��GLHG�DW�WKH�DJH�RI�����DQG�WKLV�VRUURZ�ZDV�DFFHQWXDWHG��
ZKHQ�RQ�-XO\���WK��������VKH�KDG�WR�ELG�IDUHZHOO�WR�KHU�RQO\�GDXJKWHU��0UV��'LQVGDOH��ZKR�SDVVHG�DZD\�DW�WKH�DJH�RI���� 
 

7KLV�DFFXPXODWLRQ�RI�EHUHDYHPHQW�ZDV�ZHOO�FDOFXODWHG�WR�KDVWHQ�DOVR�WR�WKH�JUDYH�RQH�VR�IDU�DGYDQFHG�RQ�OLIH¶V�MRXUQH\��EXW�
0UV�.HDUWRQ�VWLOO�VXUYLYHV�DQG�ZDLWV�ZLWK�VHUHQH�FDOPQHVV�DQG�IRUWLWXGH�WKH�VXPPRQV�WR�WKDW�JUHDW�DQG�ILQDO�UHXQLRQ��6KH�LV�
QRZ�OLYLQJ�ZLWK�KHU�WKUHH�JUDQGGDXJKWHUV�DQG�WZR�JUDQGVRQV�DW�(DVW�)DUP��1HZELJJLQ��ZKR�DWWHQG�WR�KHU�HYHU\�UHTXLUHPHQW�
ZLWK�VROLFLWRXV�FDUH�DQG�DIIHFWLRQ��$V�KDV�EHHQ�VDLG��RQO\�RQH�FKLOG�ZDV�ERUQ�WR�0U��DQG�0UV��.HDUWRQ��EXW�WKHLU�JUDQGFKLOGUHQ�
QXPEHU�VHYHQ��DQG�JUHDW�JUDQGFKLOGUHQ�ILYH��0UV�.HDUWRQ�LV�LQ�JRRG�KHDWK�DQG�VSLULWV��DQG�LV�LQ�SRVVHVVLRQ�RI�DOO�KHU�IDFXOWLHV��
WKRXJK�KHU�VLJKW�DQG�KHDULQJ�DUH�VRPHZKDW�IDLOLQJ��6KH�PRYHV�DERXW�WKH�KRXVH�GDLO\��EXW�VHOGRP�JRHV�RXWVLGH��+HU�UHPLQLVFHV�
DUH�PDQ\�DQG�PRVW�LQWHUHVWLQJ��6KH�FDQ�WHOO�RI�WKH�VR-FDOOHG�µEDG�ROG�GD\V�¶�ZKHQ�LW�ZDV�FRQVLGHUHG�D�OX[XU\�WR�KDYH�D�µGURS�RI�
WHD�RQ�6XQGD\V�¶�DQG�ZKHQ�ZKLWH�EUHDG�ZDV�D�VFDUFH�DUWLFOH�RI�GLHW��SRUULGJH�EHLQJ�WKH�SULQFLSDO�IRRG��6KH�UHPHPEHUV�ZHOO�WKH�
FURZQLQJ�RI�4XHHQ�9LFWRULD��DQG�WKH�WLPH�ZKHQ�WKH�RQO\�LOOXPLQDWLRQ�ZDV�FDQGOHV���6SHDNLQJ�RI�WKH�YHKLFOHV�LQ�YRJXH�LQ�KHU�
HDUO\�GD\V��VKH�FDQ�WHOO�RI�WKH�WLPH�ZKHQ�WKHUH�ZDVQ¶W�D�WUDS�RQ�DOO�5D\GDOHVLGH��DQG�RQO\�WKUHH�LQ�+DZHV��7KRXJK�KHU�KDLU�LV�
ZKLWH�ZLWK�WKH�VQRZV�RI�KXQGUHG�ZLQWHUV��DQG�WLPH�KDV�SORXJKHG�LWV�IXUURZV�RQ�KHU�EURZ��KHU�KHDUW�LV�DV�ZDUP�DV�KHU�VSLULW�DV�
VWURQJ�DV�LQ�WKH�KH\GD\�RI�KHU�OLIH��DQG�WKDW�WKH�SHDFH�DQG�FRQWHQWPHQW�VKH�KDV�VR�WUXO\�HDUQHG�PD\�FRQWLQXH�ZLWK�KHU�
WKURXJKSXW�WKH�UHVLGXH�RI�KHU�GD\V�LV�WKH�IHUYHQW�KRSH�RI�DOO�ZKR�NQRZ�KHU�´ 
 

0DUJDUHW�GLHG�LQ�)HEUXDU\������DQG�LV�EXULHG�DW�0XNHU�DORQJVLGH�KHU�KXVEDQG��:LOOLDP� 

(DFK�\HDU�WKH�0XVHXP�HQMR\V�KRVWLQJ�SXSLOV�IURP�3DQQDO�6FKRRO�QHDU�+DUURJDWH�DW�*ULQWRQ�6PHOW�0LOO�DQG�IRU�KDQGV
-RQ�VHVVLRQV�LQ�WKH�0XVHXP���:H�UHDOO\�PLVVHG�WKHP�ODVW�\HDU�DQG�ZHUH�GHOLJKWHG�WKDW�WKH�WHDFKHUV�ZHUH�DEOH�WR�ZRUN�
URXQG�WKH�FKDQJLQJ�UHJXODWLRQV�WR�EULQJ�WKHP�WR�6ZDOHGDOH�LQ�-XQH���7KDQNV�WR�YROXQWHHUV�-DQH�
6DPPHOOV�DQG�3UXH�'UHZ�ZH�DOO�KDG�D�WHUULILF�WLPH�DQG�UHFHLYHG�VRPH�ZRQGHUIXO��LOOXVWUDWHG��
WKDQN�\RX�OHWWHUV 
 

)URP�&KDUOLH� 
³,�DP�ZULWLQJ�WR�OHW�\RX�NQRZ�WKDW�,�IRXQG�\RXU�OHVVRQ�DERXW�OHDG�ERWK�H[FLWLQJ�DQG�LQIRUPDWLYH�
DQG�,�WKLQN�WKDW�P\�IULHQGV�DOVR�HQMR\HG�LW��,W�ZDV�H[WUDRUGLQDULO\�IXQ�EHFDXVH�\RX�OHW�XV�EHQG�
WKH�OHDG�XVLQJ�WKH�WRROV�DQG�RXU�KDQGV�-�PRVW�RI�WKH�WLPH�PXVHXPV�QRUPDOO\�GRQ¶W�OHW�SHRSOH�
WRXFK�DUWHIDFWV�´ 

 

)URP�-DFN 
³,�DP�WKDQNLQJ�\RX�EHFDXVH�\RX�KDYH�WROG�PH�VR�PXFK�DERXW�OHDG�DQG�\RX�KHOS�PH�UHPHPEHU�VWXII�DERXW�OHDG�WKDW�
,�ZRXOG�QRW�ZLWK�D�QRUPDO�WHDFKHU�DOVR�\RX�DUH�TXLWH�IXQQ\�´ 

)ULHQG�RI�WKH�0XVHXP�3HWHU�&UXPPHWW�JRW�LQ�
WRXFK�WR�OHW�XV�NQRZ�WKDW�WKH�UHYLHZ�RI�KLV�ERRN�
7KH�7HPSHUDQFH�0RYHPHQW�,WV�0HGDOV�	�%DGJHV�
KDG�EHHQ�VSRWWHG�RQ�WKH�0XVHXP�ZHEVLWH�E\�D�
FROOHFWRU�LQ�WKH�86$�ZKR�KDG�SURYLGHG�HQRXJK�
H[WUD�LQIRUPDWLRQ�IRU�KLP�WR�SULQW�D�UHYLVHG�VHFRQG�
HGLWLRQ��$�FRS\�RI�WKLV�LV�QRZ�LQ�WKH�/LYHVH\�
&ROOHFWLRQ�DW�WKH�8QLYHUVLW\�RI�&HQWUDO�/DQFDVKLUH�
ZKLFK�KDV�WKH�PRVW�FRPSUHKHQVLYH�FROOHFWLRQ�RI�
WHPSHUDQFH�PDWHULDO�LQ�WKH�FRXQWU\��DV�ZHOO�DV�LQ�
WKH�%ULWLVK�0XVHXP��WKH�$VKPROHDQ�DQG�
)LW]ZLOOLDP�0XVHXPV���6R�LI�\RX¶YH�UHDG�D�JRRG�
KLVWRU\�ERRN�UHFHQWO\��ZK\�QRW�ZULWH�D�UHYLHZ�RI�LW�
IRU�RXU�ZHEVLWH�–�\RX�QHYHU�NQRZ�ZKR�PLJKW�EH�
UHDGLQJ�LW�� 


