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+LVWRU\�LV�RXU�LGHQWLW\
+LVWRU\�LV�DERXW�SHRSOH�DQG�KRZ�WKH\�DUH�DIIHFWHG�E\�DQ�HYHQW��EH�LW�QDWXUDO��VRFLDO��
HFRQRPLF�RU�FXOWXUDO�DQG�ZKDW�PD\�KDYH�IROORZHG��2QH�HYHQW�LQ�6HSWHPEHU�������
WKURXJK�WKH�SRZHU�RI�JUDSKLF�WHOHYLVLRQ�DQG�SULQW�PHGLD�LPDJHV�DQG�WKH�,QWHUQHW�
FHPHQWHG�LWV�SODFH� LQ�KLVWRU\�� �7KH�JOREDO�UHSHUFXVVLRQV�RI�����PHDQW�DLU� WUDYHO�
VHFXULW\�PHDVXUHV�FKDQJHG� LQ�HYHU\�FRXQWU\��$OO�RI�XV� UHDGLQJ� WKLV� MRXUQDO�ZHUH�
DIIHFWHG�E\�WKRVH�HDUO\�PRUQLQJ�$PHULFD�HYHQWV�DQG�RXU�UHDFWLRQV��WKRXJKWV��DW�
WLWXGHV�DQG�DFWLRQV�KDYH�LQ�VRPH�ZD\�VKDSHG�KLVWRU\��
(DFK�RI�XV�LQIOXHQFHV�KLVWRU\��:H�YRWHG�LQ�D�UHIHUHQGXP�WR�FKDQJH�WKH�ZD\�ZH�HOHFW�
RXU�JRYHUQPHQW��003�ZDV�FKRVHQ�DQG�IURP�WKDW�GD\�RQZDUG�WKH�ZD\�RXU�FRXQWU\�
KDV�EHHQ�JRYHUQHG�FKDQJHG�
6HHPLQJO\�VPDOO�HYHQWV�FDQ�FKDQJH�WKH�ZD\�D�FRXQWU\�GHYHORSV�DQG�WKH�VRFLDO�GL�
UHFWLRQV�LW�WDNHV�
$�VPDOO�JURXS�JDWKHUHG�LQ������RQ�WKH�ORZHU�VORSHV�RI�0W��5XDSHKX�DQG�UHOHDVHG�
D�IHZ�EXFNHWV�RI�5DLQERZ�7URXW�LQWR�WKH�KHDGZDWHUV�RI�WKH�7RQJDULUR�5LYHU��7KDW�
VLPSOH�DFW�FKDQJHG�WKH�HFRQRPLFV��DQG�WKH�HFRORJ\�RI�/DNH�7DXSR�DQG�LWV�WULEXWDU�
LHV�ZLWK�WKH�7RQJDULUR�5LYHU�LQ�SDUWLFXODU��ZRUOG�IDPRXV�DV�D�WURXW�ILVKLQJ�GHVWLQD�
WLRQ�

$� IHZ�\HDUV�� LQ�������EHIRUH�D�GHFLVLRQ�WR�GHYHORS�WKH�'HVHUW�
5RDG� DV� D� OLQN� WKURXJK� WKH� &HQWUDO� 1RUWK� ,VODQG� RSHQHG� WKH�
ZD\�IRU�WKH�*UDQG�7RXULVW�5RXWH�IURP�:DQJDQXL�WR�5RWRUXD�YLD�
/DNH�7DXSR��6WDJH�FRDFKHV�WUXQGOHG�DQG�ERXQFHG�WKHLU�ZD\�RYHU�
SXPLFH�URDGV�ZKHUH�WRGD\�VXSHU�FRDFKHV�EULQJ�WRXULVWV�WR�WKH�
VSOHQGRXU�RI�WKH�PRXQWDLQV�DQG�WKH�ODNH��
$QRWKHU� PRPHQWRXV� GHFLVLRQ� ZDV� PDGH� VRPHZKHUH� LQ� WKH�
EXUHDXFUDF\� RI� :HOOLQJWRQ�� 7KH� 'HSDUWPHQW� RI� 7RXULVP� DQG�
+HDOWK�5HVRUWV�� VHHLQJ�D� IXWXUH� LQ� WRXULVW�YHQWXUHV�GHFLGHG� WR�
EXLOG�D�PRGHVW�KXW�QHDU�WKH�QRUWKHUQ�HQG�RI�WKH�'HVHUW�5RDG��
7KH�KXW��:DLKRKRQX��EHFDPH�WKH�WHD�VWRS� IRU� WUDYHOOHUV�ZKLOH�
KRUVHV�ZHUH�FKDQJHG��/DWHU�LW�ZDV�XVHG�DV�D�EDVH�IRU�FOLPEHUV�
DQG�EULHIO\� IRU�WKH�IOHGJOLQJ�VSRUW�RI�VNLLQJ��7KH�FHQWHQQLDO�RI�

:DLKRKRQX�+XW�LV�EHLQJ�FHOHEUDWHG�LQ�0DUFK������
$QRWKHU�HYHQW��WUDJLF�WKRXJK�LW�ZDV��OHG�WR�WKH�FUHDWLRQ�RI�D�VRFLHW\�ZKLFK�KDV�EHHQ�
D�IULHQG��KHOSHU�DQG�EHQHIDFWRU�WR�WKH�QDWLRQDO�SDUN��)URP�WKH�WUDJHG\�RI�D�KHOLFRS�
WHU�FUDVK�RQ�5XDSHKX�ZKLFK�FODLPHG�WKH�OLYHV�RI�SDUN�VWDII��IULHQGV�DQG�WKH�SLORW�
JUHZ�D�GHWHUPLQDWLRQ�WKDW�WKHLU�ORVV�ZRXOG�QRW�EH�LQ�YDLQ��7KH�7RQJDULUR�1DWXUDO�
+LVWRU\�6RFLHW\�FHOHEUDWHV����\HDUV�DV�D�PDMRU�FRQVHUYDWLRQ�RUJDQLVDWLRQ�
,Q������7H�+HXKHX�7XNLQR�,9�+RURQXNX�PDNH�D�FRXUDJHRXV�GHFLVLRQ�WR�JLIW�WKH�
VDFUHG�SHDNV�RI�KLV�PRXQWDLQV�IRU�ZKLFK�KH�KDG�IRXJKW�KDUG�WKURXJK�WKH�FRXUWV�WR�
UHWDLQ��WR�WKH�SHRSOH�IRU�D�QDWLRQDO�SDUN��7KH�GHFLVLRQ�RI�DQ�HOGHUO\�FKLHI�����\HDUV�
DJR�KDV�KDG�D�IDU�UHDFKLQJ�HIIHFW�RQ�WKH�FRQVHUYDWLRQ�RI�1HZ�=HDODQG��+H�FRXOG�QRW�
KDYH�IRUHWROG�WKDW�KLV�JUHDW�JUHDW�JUDQGVRQ��7XPX�WH�+HXKHX��ZRXOG�LQ������WDNH�
D�VHDW�RQ�WKH�:RUOG�+HULWDJH�&RPPLWWHH�DV�1HZ�=HDODQG·V�GHOHJDWH�
$V�7XPX�VDLG�GXULQJ�WKH�SRZKLUL�IRU�WKH�.|LFKLUR�0DWVXXUD��'LUHFWRU�*HQHUDO�RI�
81(6&2��
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(GLWRU

Above:�'2&�VWDII�DQG�7RQJDULUR�
1DWXUDO�+LVWRU\�6RFLHW\�

YROXQWHHUV�UHILOO�WKH�UHEXLOW�ZDOO�
RI�:DLKRKRQX�+LVWRULF�+XW�ZLWK�
WKH�RULJLQDO�SXPLFH�LQVXODWLRQ�

UHPRYHG�GXULQJ�WKH�UHVWRUDWLRQ�
�3KRWR��-RKQ�1HZWRQ��
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Above:�7RQJDULUR�7DXSR�
&RQVHUYDWRU��3DXO�*UHHQ�
�3KRWR��+HUZL�6FKHOWXV�

&RQVHUYDWRU�FRPPHQW

,Q�PDQ\�UHJDUGV�LW�KDV�EHHQ�D�\HDU�RI�FRQVROLGDWLRQ�ZLWK�FRQWLQXHG�SURJUHVV�RQ�
NH\�ELRGLYHUVLW\�SURMHFWV�DQG�FOHDU�HYLGHQFH�RI�LPSURYHPHQWV�VWDUWLQJ�WR�EH�VHHQ�
UHVXOWLQJ�IURP�WKH�JRYHUQPHQWV�LQFUHDVH�LQ�YLVLWRU�IDFLOLW\�VSHQGLQJ�
'XULQJ�WKH�\HDU�3DGG\�*RUGRQ�RXU�ORQJ�WLPH�&RPPXQLW\�5HODWLRQV�DQG�7HFKQLFDO�
6XSSRUW�0DQDJHU�GHFLGHG�WR�WDNH�DQ�RSSRUWXQLW\�WR�IROORZ�KLV�KHDUW�DQG�UHWXUQ�WR�
WKH�ILHOG�DV�7DXSR�)LHOG�&HQWUH�6XSHUYLVRU�ZKHQ�5DOSK�7XUQHU�UHWLUHG�IURP�WKDW�SR�
VLWLRQ���:H�ZLOO�PLVV�5DOSK·V�ILUH�H[SHUWLVH�LQ�SDUWLFXODU�EXW�3DGG\·V�HQWKXVLDVP�DQG�
H[SHULHQFH�ZLOO�EH�ZHOFRPHG���*UHJ�&DUO\RQ�KDV�OHIW�WR�WDNH�XS�D�QHZ�SRVLWLRQ�ZLWK�
+RUL]RQV�DQG�ZLOO�EH�VRUHO\�PLVVHG�DIWHU����\HDUV�DV�&RQVHUYDQF\�3ODQQHU���*UHJ·V�

FRQWULEXWLRQ�ZDV�LPPHQVH�DQG�LQFOXGHG�H[FHOOHQW�UHVRXUFH�PDQDJHPHQW�RXW�
FRPHV�� FRPSOHWLRQ� RI� WKH�&RQVHUYDWLRQ�0DQDJHPHQW� 6WUDWHJ\� DQG� D� QHZ�
GUDIW�RI�WKH�7RQJDULUR�1DWLRQDO�3DUN�0DQDJHPHQW�3ODQ���$QRWKHU�VLJQLILFDQW�
GHSDUWXUH�KDV�EHHQ�$QWKRQ\�%LUNV�KHDGLQJ�RYHUVHDV�WR�OLYH�DIWHU�D�QXPEHU�
RI�\HDUV�RYHUVHHLQJ�RXU�FRQFHVVLRQ�PDQDJHPHQW�
$�PLOHVWRQH�KDV�EHHQ�UHDFKHG�ZLWK�ZRUN�VWDUWLQJ�LQ�1RYHPEHU�RQ�WKH���0�
:KDNDSDSD�9LOODJH�DQG�6NLILHOG�6HZDJH�6FKHPH���7KH�QHHG�IRU�VHZDJH�UH�
PRYDO�IURP�WKH�VNLILHOG�KDV�EHHQ�GLVFXVVHG�IRU����\HDUV�DQG�WKHUH�ZDV�DOVR�D�
UHTXLUHPHQW�WR�HQVXUH�WKHUH�ZDV�QR�GLUHFW�GLVFKDUJH�LQWR�D�ZDWHUZD\�IURP�
WKH�:KDNDSDSD�9LOODJH�WUHDWPHQW�SODQW���,W�LV�SODQQHG�WKDW�WKH�QHZ�VFKHPH�

ZLOO�EH�RSHUDWLRQDO�QH[W�ZLQWHU�
7KH�3ULPH�0LQLVWHU�RSHQHG�WKH�¶5LYHU�:DON·�WKH�QHZ�9LVLWRU�&HQWUH�DW�WKH�1DWLRQDO�
7URXW�&HQWUH���7KLV�SURMHFW�KDV�EHHQ�DFKLHYHG�E\�WKH�7RQJDULUR�1DWLRQDO�7URXW�&HQ�
WUH�6RFLHW\�DQG�LV�D�ZRUOG�FODVV�IDFLOLW\���9ROXQWHHUV�DUH�SUHVHQW�GDLO\�WR�HQVXUH�WKH�
IDFLOLW\�LV�RSHQ�WR�WKH�SXEOLF�DQG�LW�LV�KRSHG�WKDW�D�UHVLGHQW�WHDFKHU�ZLOO�EH�SURYLGHG�
WR�DVVLVW�VFKRRO�YLVLWV���*HQHVLV�KDYH�DJUHHG�WR�D�VSRQVRUVKLS�DJUHHPHQW�ZLWK�WKH�
6RFLHW\�DQG�WKH�'HSDUWPHQW�WR�KHOS�HQVXUH�HGXFDWLRQ�DW�WKH�FHQWUH�
,QFUHDVHG�YLVLWRU�IDFLOLW\�DOORFDWLRQV�KDYH�VHHQ�VLJQLILFDQW�ERDUG�ZDONLQJ�LQVWDOOHG�LQ�
WKH�0DQJDWHSRSR�9DOOH\�DQG�QHZ�WRLOHWV�LQVWDOOHG�DW�WKH�.HWHWDKL�DQG�0DQJDWHSRSR�
5RDGHQGV���:DVWH�IURP�WKHVH�WRLOHWV�ZLOO�EH�UHPRYHG�IURP�WKH�3DUN���1HZ�WRLOHWV�
KDYH�DOVR�EHHQ�LQVWDOOHG�LQ�WKH�KHDG�RI�WKH�0DQJDWHSRSR�9DOOH\���7KHVH�QHZ�IDFLOL�
WLHV�ZLOO�KHOS�HQVXUH�WKH�HQYLURQPHQWDO�SURWHFWLRQ�RI�WKLV�KHDYLO\�XVHG�SDUW�RI�WKH�
1DWLRQDO�3DUN�
$�UHYLHZ�RI�UHFUHDWLRQ�IDFLOLWLHV�LV�RFFXUULQJ���7KLV�UHVXOWV�IURP�WKH�QHZ�IXQGLQJ�
DOORFDWLRQV�DQG�WKH�QHHG�WR�HQVXUH�H[LVWLQJ�IDFLOLWLHV�SURYLGH�DQ�DSSURSULDWH�UDQJH�
RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�� �9LVLWRU�IDFLOLWLHV�WR�EH�PDLQWDLQHG�ZLOO�QHHG�WR�EH�
IXOO\�FRVWHG����,�H[SHFW�WKHUH�WR�EH�PLQRU�FKDQJHV�RQO\�WR�WKH�IDFLOLWLHV�ZH�FXUUHQWO\�
PDQDJH�
$�QHZ�GUDIW�RI�WKH�7RQJDULUR�1DWLRQDO�3DUN�0DQDJHPHQW�3ODQ�KDV�EHHQ�SUHSDUHG�
IROORZLQJ�H[WHQVLYH�SXEOLF�FRQVXOWDWLRQ���7KH�GUDIW�KDV�QRZ�EHHQ�KDQGHG�RYHU�WR�
WKH�&RQVHUYDWLRQ�%RDUG�ZKR�KDYH�WKH�WDVN�RI�UHYLHZLQJ�LW�EHIRUH�VHQGLQJ�LW�WR�WKH�
1HZ�=HDODQG�&RQVHUYDWLRQ�$XWKRULW\�IRU�DSSURYDO�
7KH�&RQVHUYDQF\�KDV�UHYLHZHG�LWV�6WUDWHJLF�'LUHFWLRQV� IRU� WKH�QH[W� WKUHH�WR� ILYH�
\HDUV���7KLV�KHOSV�JXLGH�RXU�DQQXDO�EXVLQHVV�SODQ�ZRUN���$�NH\�HOHPHQW�LV�UHLQIRUFH�
PHQW�RI�WKH�QHHG�IRU�LQWHJUDWHG�FRQVHUYDWLRQ�DW�NH\�HFRORJLFDO�VLWHV�VXFK�DV�3LKDQJD�
5RWRSRXQDPX���:H�DUH�WKDQNIXO�IRU�WKH�VXSSRUW�RI�WKH�7RQJDULUR�1DWXUDO�+LVWRU\�
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3DXO�*UHHQ
&RQVHUYDWRU

6RFLHW\��YROXQWHHUV�DQG�RWKHU�IXQGLQJ�DJHQFLHV�IRU�WKHLU�FRQWULEXWLRQ�WR�WKLV�SDU�
WLFXODU�SURMHFW���$QRWKHU�IRFXV�IURP�RXU�6WUDWHJLF�'LUHFWLRQV�LV�DFNQRZOHGJHPHQW�
RI�ZRUNLQJ�ZLWK�FRPPXQLWLHV�WR�DFKLHYH�FRQVHUYDWLRQ���7KHUH�DUH�H[DPSOHV�RI�WKLV�
WKURXJKRXW�WKH�&RQVHUYDQF\�EXW�RQH�HIIRUW�WKDW�KDV�JURZQ�VLJQLILFDQWO\�WKURXJK�
RXW�WKH�\HDU�LV�WKH�YROXQWHHU�JURXS�ZRUNLQJ�RQ�SHVW�UHPRYDO�DW�2PRUL�.XUDWDX�DQG�
3XNDZD���7KH�'HSDUWPHQW�KDV�EHHQ�DEOH�WR�SURYLGH�WHFKQLFDO�DGYLFH�DQG�OLPLWHG�
UHVRXUFHV�EXW�WKHVH�FRPPXQLW\�JURXSV�KDYH�HQVXUHG�WKH�ZRUN�FRQWLQXHV�
,Q�6HSWHPEHU�,�ZDV�IRUWXQDWH�WR�DWWHQG�WKH�:RUOG�+HULWDJH�3DUN�&RQJUHVV�LQ�'XU�
EDQ��6RXWK�$IULFD���7KLV�FRQJUHVV�LV�KHOG�HYHU\�WHQ�\HDUV�DQG�ZDV�DWWHQGHG�E\������
GHOHJDWHV���7KH�WKHPH�ZDV�¶EHQHILWV�EH\RQG�ERXQGDULHV·�DQG�LW�ZDV�D�FKDQFH�IRU�WKH�
ZRUOG�WR�H[DPLQH�ZKHUH�LW�LV�DW�ZLWK�LWV�JRDO�RI�SURWHFWLQJ�WKH�ZRUOGV�ELRGLYHUVLW\���
7KH�FRQJUHVV�ZDV�RSHQHG�ZLWK�LQVSLUDWLRQDO�VSHHFKHV�IURP�1HOVRQ�0DQGHOD�DQG�
4XHHQ�1RRU�IURP�-RUGDQ���$Q�DXGLW�VKRZHG�WKDW�WKH�ZRUOG�KDG�PDGH�VLJQLILFDQW�
SURJUHVV�LQ�WKH�ODVW�GHFDGH�WRZDUGV�D�WDUJHW�RI�KDYLQJ�����RI�WKH�ZRUOG�SURWHFWHG�
EXW�WKDW�WKHUH�ZHUH�VLJQLILFDQW�JDSV�LQ�DUHDV�OLNH�ZHWODQG��UDLQIRUHVW�RU�PDULQH�SUR�
WHFWLRQ���&RQJUHVV�GHOLEHUDWLRQV�DOVR�LQGLFDWHG�WKDW�WKH�IRFXV�KDG�EHHQ�RQ�TXDQWLW\�
UDWKHU�WKDQ�TXDOLW\� LQ�WKH�VHQVH�WKDW�PDQ\�SDUNV�ZHUH�QRW�UHDOO\�DFKLHYLQJ�WKHLU�
FRQVHUYDWLRQ�JRDOV���7KH�UHODWLRQVKLS�ZLWK�SRYHUW\�LV�LPPHQVH�DQG�SDUNV�DUH�RIWHQ�
XQGHU�VLJQLILFDQW�SUHVVXUH�IURP�ORFDO�FRPPXQLWLHV�
,Q�2FWREHU�1HZ� =HDODQG� JDLQHG� D� VHDW� RQ� WKH�:RUOG�+HULWDJH� &RPPLWWHH� DQG�
1HZ�=HDODQG·V�GHOHJDWH�LV�7XPX�7H�+HXKHX���,W·V�D�KLJKO\�VRXJKW�PHPEHUVKLS�DQG�
WKH�ILUVW�VXFK�SRVLWLRQ�KHOG�E\�1HZ�=HDODQG���,W�ZDV�VLJQLILFDQW�WKDW�1HZ�=HDODQG�
UHFHLYHG�WKH�KLJKHVW�QXPEHU�RI�YRWHV���7XPX�LV�NHHQ�WR�HQVXUH�1HZ�=HDODQG�SUR�
YLGHV�OHDGHUVKLS�IRU�:RUOG�+HULWDJH�LQ�WKH�6RXWK�3DFLILF�DQG�ZH�VKRXOG�DOVR�VHH�D�
VWURQJHU�LGHQWLILFDWLRQ�RI�:RUOG�+HULWDJH�LQ�1HZ�=HDODQG�
)LQDOO\�,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KDYH�FRQWULEXWHG�LQ�D�YDULHW\�RI�ZD\V�WR�
KHOS�ZLWK�FRQVHUYDWLRQ�LQ�RXU�&RQVHUYDQF\�

Above:�&RQVHUYDQF\�VWDII�FKDW�
ZLWK�3ULPH�0LQLVWHU�+HOHQ�&ODUN�
RQ�WKH�RIILFH�GHFN�EHIRUH�VKH�
YLVLWHG�WKH�7RQJDULUR�1DWLRQDO�
7URXW�&HQWUH�WR�RSHQ�WKH�QHZ�
5LYHU�:DON�'LVSOD\�&HQWUH�

�3KRWR��'DYH�:DNHOLQ�
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1RUIRON�,VODQG

+DYLQJ�VSHQW�D�ZHHN�WKHUH�DQG�GRLQJ�D�OLWWOH�JHQWOH�ZDONLQJ�LQ�WKHLU�1DWLRQDO�3DUN�
,�WKRXJKW�D�IHZ�QRWHV�FRXOG�EH�RI�LQWHUHVW�
$V�ZH�OHIW�1HZ�=HDODQG�LQ�WKH�ILHUFHVW�VQRZ�VWRUP�ODVW�ZLQWHU�LW�ZDV�ORYHO\�WR�KDYH�

ZDUP�ZHDWKHU�RQ�1RUIRON�,VODQG���0LQG�\RX�
WKH�ORFDOV�WKRXJKW�RXU�ILUVW�QLJKW�ZDV�FROG�DQG�
LW� GLG� ZDUP� XS� FRQVLGHUDEO\� RYHU� WKH� QH[W�
ZHHN�� WR�GD\�WLPH�WHPSHUDWXUHV�EHWZHHQ����
DQG����GHJUHHV�&HOVLXV��
7KH� SDUN� LV� VPDOO� E\� 1HZ� =HDODQG� VWDQG�
DUGV�� EXW� WKH� YHJHWDWLRQ� KDV� PDQ\� VWURQJ�
UHVHPEODQFHV�WR�WKH�1HZ�=HDODQG�EXVK��7KH�
1RUIRON�SLQH� �$UDXFDULD� KHWHURSK\OOD�� LV� WKH�
PDLQ� GLIIHUHQFH�� ZLWK� LW� DQG� WKH�1RUIRON� ,V�
ODQG�3DOP��5KRSDORVW\OLV�EDXHUL��ERWK� LQGLJ�
HQRXV�WR�WKH�,VODQG��7KH�ODWWHU�UHPLQGHG�PH�
YHU\�PXFK�RI�WKH�1LNDX�3DOP���5KRSDORVW\OLV�
VDSLGD���DOWKRXJK�LW�LV�WDOOHU�DQG�PXFK�PRUH�
VOHQGHU��(YHQ�LQ�PLG�ZLQWHU�D�IHZ�SODQWV�ZHUH�
IORZHULQJ�DQG�VRPH�KDG�ULSH�EHUULHV��ZLWK�WKH�
KHDG�EHLQJ�YHU\�RSHQ��$QRWKHU�VWDUWOLQJ�DQG�

UHFRJQL]DEOH�SODQW�ZDV� D� 3HSSHU� WUHH� �0DFURSLSHU� H[HOVXP�SVLWWDFRUXP��ZKLFK�
LV�FRQVLGHUDEO\�ELJJHU�WKDQ�LWV�1=�UHODWLYH��:HHGV�DUH�DV�ELJ�D�KHDGDFKH�WKHUH�DV�
KHUH�ZLWK�FKHUU\�JXDYD�DQG�OHPRQ�WUHHV�EHLQJ�YHU\�FRQVSLFXRXV��%ODFNEHUULHV�ZHUH�
QHYHU�LQWURGXFHG�WR�WKH�,VODQG�
7KH�KLJKHVW�SHDN�0W��3LWW� �����PHWUHV��ZDV�FORVHG�ZLWK�URDG�ZRUNV�FRQWUDFWRUV�
UHFRQVWUXFWLQJ� D� WDU� VHDOHG� URDG� WR� WKH� WRS��+RZHYHU� WKHUH�ZHUH�JRRG�ZDONLQJ�

WUDFNV�WR�0W��%DWHV����PHWUHV�KLJKHU��RQO\�D�
KDOI�NLORPHWUH�DZD\��0W��%DWHV�ZDV�XVHG�IRU�
DQ�DLUFUDIW�UDGDU�WUDFNLQJ�VWDWLRQ�GXULQJ�WKH�
6HFRQG�:RUOG�:DU�DQG�VRPH�UHOLFV�UHPDLQ��
,QFLGHQWDOO\�WKH�DLUILHOG�ZDV�HVWDEOLVKHG�E\�
WKH�$PHULFDQV�DW�WKLV�WLPH��DQG�EXW�IRU�WKDW�,�
IHHO�1RUIRON�,VODQG�ZRXOG�QRW�EH�WKH�WRXULVW�
PHFFD�LW�LV�WRGD\��DV�WKH�WRWDO�SRSXODWLRQ�LV�
�����SHRSOH��/DUJH�VKLSV�DUH�XQDEOH�WR�WLH�
XS�DW�D�ZKDUI�DQG�HYHU\WKLQJ�KDV�WR�EH�XQ�
ORDGHG�E\�FUDQH�RQWR�D�WHQGHU�DQG�EURXJKW�
DVKRUH��7KHVH�DUH�ELJ�HQRXJK�WR�WUDQVSRUW�D�
FDU�EXW�EXVHV�DUH�EURXJKW�DVKRUH�E\�ODVKLQJ�
WZR�ERDWV�WRJHWKHU�
7KH�ELJ�GLIIHUHQFH�LQ�WKH�WUDFNV�LV�WKDW�KRUVH�
ULGLQJ�LV�SHUPLWWHG�DOWKRXJK�PRXQWDLQ�ELN�
LQJ� LV� QRW�� ,� VSHQW� WKUHH� KDOI� GD\V� LQ� WKH�
SDUN�� WZR� ZDONLQJ� DQG� RQH� ULGLQJ�� *RRG�
YLHZV� ZHUH� REWDLQHG� IURP� 0W�� %DWHV� DQG�

1RUIRON�,VODQG�LV�QRW�D�YHQXH�IRU�WKH�QLJKW�OLIH�VHHNLQJ�
WHHQDJHU��DQG� LW� LV�QRW�FKHDS�GHVSLWH�EHLQJ� ¶GXW\� IUHH·�
EXW� LV� D� JUHDW� GHVWLQDWLRQ� IRU� D� UHOD[LQJ� KROLGD\�� ZLWK�
SOHQW\�RI�ZDONLQJ��VZLPPLQJ��VQRUNHOOLQJ���LQ�VXPPHU���
GLYLQJ� DQG� GR]HQV� RI� H[FXUVLRQV� UXQ� E\� WKUHH� WRXULVW�
FRPSDQLHV�� $FFRPPRGDWLRQ� LV� YDULHG� DQG� JRRG�� EXW�
QR�EDFNSDFNHUV��DQG�ZLWK�KLUH�FDUV�XVXDOO\�SDUW�RI� WKH�
DFFRPPRGDWLRQ�SDFNDJH�� �2XU� SHWURO� ELOO� IRU� WKH� HQG�
RI� WKH� ZHHN� ZDV� ����� WKH� ,VODQG� EHLQJ� URXJKO\� HLJKW�
NLORPHWUHV� E\� ILYH� NLORPHWUHV�� � 'XW\� IUHH� FRPHV� LQWR�
LWV� RZQ� LI� \RX� DUH� LQ� WKH� PDUNHW� IRU� ,WDOLDQ� GHVLJQHU�
VKRHV��ILQH�FKLQD��WKH�ODWHVW�PRGHO�FDPHUDV�HWF��EXW�QRW�
IRU�HYHU\�GD\� LWHPV� OLNH� IRRG�� �7KHUH�DUH� WZR� IOLJKWV�D�
ZHHN� IURP�$XFNODQG�ZLWK� D�ZHHN� EHLQJ� D� QLFH� OHQJWK�
RI�WLPH�WKHUH���7KH�SRSXODWLRQ�LV�PDGH�XS�RI�RQH�WKLUG�
1RUIRON�,VODQGHUV��RQH�WKLUG�$XVWUDOLDQV�DQG�D�WKLUG�1HZ�
=HDODQGHUV�� WRXULVP� LV� WKH�QDPH�RI� WKH� JDPH� DQG� WKH�
FXUUHQF\� LV�$XVWUDOLDQ�GROODUV��7KH�SDFH�LV�QRW�KXUULHG�
DQG�WLPH�LV�´1RUIRON�WLPHµ�

7KH�FRDVWOLQH�RI�1RUIRON�,VODQG�
LV�D�PL[WXUH�RI�UXJJHG�FOLIIV�DQG�
RIIVKRUH�VWDFN�DQG�VZHHSLQJ�

EHDFKHV�DQG�ED\V�
�3KRWR��(YHO\Q�&RRSHU�
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WKH�FRDVWDO�VFHQHU\�IURP�WKH�&DSWDLQ�&RRN�0RQX�
PHQW�ZDV�WUXO\�ORYHO\�
%LUG�OLIH�ZDV�TXLWH�SUROLILF�ZLWK�WKH�JUH\�IDQWDLO�DQG�
VLOYHU�H\H�EHLQJ�FRPPRQ��DV�ZHOO�DV�WKH�1RUIRON�
,VODQG�VLOYHUH\H��+RZHYHU�LW�LV�WKH�&ULPVRQ�5RVHO�
ODV��RU�5HG�3DUURW�DV�WKH\�DUH�FDOOHG�WKDW�VFUHHFKHG�
WKURXJK�WKH�EXVK�DQG�DUH�FRPPRQO\�VHHQ�DOO�RYHU�
WKH�,VODQG��7KH�*UHHQ�3DUURW��&\DQRUDPSKXV�QR�
YDH]HHODQGLDH� FRRNL���ZKLFK� ,�ZRXOG� OLNHQ� WR� D�
1=� 5HG�&URZQHG� 3DUDNHHW�� LV� HQGDQJHUHG�� DQG�
KDUDVVHG�E\�WKH�5HG�3DUURW��DQG�ZDV�EHLQJ�EUHG�
LQ�FDSWLYLW\��1HVWLQJ�ER[HV�ZHUH�DOVR�SODFHG�LQ�WKH�
EXVK�WR�WU\�DQG�VDYH�LW���7KH�5HG�3DUURW�ZDV�LQWUR�
GXFHG�WR�WKH�,VODQG�IURP�$XVWUDOLD�
$� QDWLYH� RZO��ZKLFK�PXVW� EH� UHODWHG� WR� WKH�1=�
PRUHSRUN�� GHFUHDVHG� LQ� QXPEHUV� WR� D� VROLWDU\�
IHPDOH��DQG�WZR�1=�PDOH�PRUHSRUNV�ZHUH�LQWUR�
GXFHG�D�IHZ�\HDUV�DJR��$SSDUHQWO\�RQH�GLHG�EXW�
WKH�RWKHU�IRXQG�OLIH�WR�LWV�OLNLQJ�DQG�WKH�VSHFLHV�LV�
ZHOO�RQ�WKH�ZD\�WR�UHFRYHU\��2QH�DIWHUQRRQ�,�VDZ�
D�SDLU�RI�NHVWUHOV�SHUFKHG�RQ�D�GHDG�WUHH�EXW�WKH\�
IOHZ�RII�EHIRUH� ,� FRXOG� VWXG\� WKHP��:KLWH� WHUQV�
�*\JLV�DOED��DUH�FRPPRQ�DQG�¶QHVW·�WKHUH�E\�OD\�
LQJ�RQH�HJJ�KLJK�XS�RQ�D�WUHH�EUDQFK�
1RUIRON�,VODQG�LV�YROFDQLF�LQ�RULJLQ�DV�LV�3KLOLS�,V�
ODQG��VHYHQ�NLORPHWUHV�RII�WKH�FRDVW���$Q�LVODQG�LQ�

EHWZHHQ�1HSHDQ�,VODQG�LV�VHGLPHQWDU\�DQG�IODW�WRSSHG��EXW�WKH\�DOO�KDG�WKH�1RUIRON�
3LQH�JURZLQJ�RQ�WKHP�DW�RQH�WLPH�
3KLOLS�,VODQG�ZDV�ILUVW�YLHZHG�IURP�WKH�DHURSODQH�DQG�JDYH�PH�TXLWH�D�VXUSULVH��
ZLWK�VWDUWOLQJ�FRORXUV��PDLQO\�UHGV�DQG�EURZQV�ZLWK�D� IHZ�SDWFKHV�RI�JUHHQ��UH�
PLQGLQJ�PH�RI�0W��7DUDZHUD��,�VSHQW�D�PRUQLQJ�RYHU�WKHUH�DQG�OHDUQW�VRPH�RI�LWV�
KLVWRU\��,Q�FRQYLFW�WLPHV��JRDWV�DQG�SLJV�DQG�UDEELWV�ZHUH�UHOHDVHG�IRU�VSRUW��7KH�
LVODQG�LV�SUREDEO\�RQO\�D�IHZ�KXQGUHG�KHFWDUHV�VR�WKH�GHYDVWDWLRQ�GRHV�QRW�QHHG�
WR�EH�GHVFULEHG��*RDWV� DQG�SLJV�ZHUH� HDVLO\� HUDGLFDWHG�EXW� UDEELWV� WRRN� D� OLWWOH�
ORQJHU�ZLWK�PL[DPDWRVLV�SRLVRQHG�DUURZV��EHLQJ�ILUHG�RQWR�WKH�LQDFFHVVLEOH�FOLII�
IDFHV��6RLO�ZDV�HURGHG�DZD\�ZLWK�JURZWK�OLPLWHG�WR�WKH�JXOOLHV���$VK�ZDV�QRW�YHU\�
DSSDUHQW��WKH�FRYHU�EHLQJ�PRUH�OLNH�VXQ�GULHG�FOD\�LQ�D�VPDOO�EODFN��EURZQ�DQG�UHG�
PRVDLF�SDWWHUQ�D�OLWWOH�OLNH�GULHG�WKHUPDO�SRROV���$�ODYD�G\NH�UXQV�WKURXJK�WKH�FHQ�
WUH�RI�WKH�LVODQG�DQG�DOWKRXJK�,�VDZ�SDUW�RI�LW�IURP�WKH�ERDW�DQG�D�OLWWOH�RI�LW�IURP�D�
GLVWDQFH�RQ�WKH�ODQG��LW�UHDOO\�VKRZHG�XS�RQ�DHULDO�SKRWRJUDSKV��6RPH�YROXQWHHUV�
DUH� UHSODQWLQJ� YHJHWDWLRQ�EXW� WKH�3DUNV�'HSDUWPHQW� LV� GRLQJ� YHU\� OLPLWHG�ZRUN�
RYHU�WKHUH��
/DQGLQJ�RQ�WKH�LVODQG�LV�HDV\�EXW�WKH�URSH�ZD\�XS�WKH�FOLII�HVSHFLDOO\�LQ�ZHW�ZHDWKHU�
ZRXOG�KDYH�26+�DSSDOOHG���%LUG�OLIH�ZDV�D�OLWWOH�TXLHW�LQ�-XO\�EXW�,�GLG�VHH�D�FRXSOH�
RI�YHU\�HDUO\�UHG�WDLOHG�WURSLF�ELUG�FKLFNV��3KDHWKRQ�UXEULFDXGD��RQH�ZLWK�DQ�DGXOW��
DQG��RWKHU�DGXOW�ELUGV�IO\LQJ�DERXW��DQG�D�IHZ�PDVNHG�ERRE\�FKLFNV��6XOD�GDFW\OD�
WUD���%\�2FWREHU�WKH�JURXQG�LV�FRYHUHG�E\�PDVNHG�ERRELHV�DQG�WKHLU�QHVWV��7KHVH�
ELUGV�DUH�UHODWHG�WR�JDQQHWV��

(YHO\Q�&RRSHU
2KDNXQH

(YHO\Q�&RRSHU�LQ�DPRQJ�WKH�
EXWWUHVVHG�URRWV�RI�D�)LJ�WUHH�

�3KRWR��(YHO\Q�&RRSHU�
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6WHDPHUV��VWDJH�FRDFKHV�DQG�
GHVHUW�DFFRPPRGDWLRQ

�
7KH\�FDPH�WR�WKH�MHWW\�GUHVVHG�LQ�WKHLU�6XQGD\�
EHVW�²�WKH�ZRPHQ�LQ�WKHLU�IULOO\�ZKLWH�EORXVHV�
DQG� ODUJH� VXQ� KDWV� DQG� ORQJ� SOHDWHG� VNLUWV��
WKH�PHQ�ZHDULQJ� WKUHH�SLHFH� VXLWV� DQG�KDWV��
7KH\� ERDUGHG� RQH� RI� WKH� PDQ\� :KDQJDQXL�
5LYHU�ERDWV�DQG�VHW�RXW�RQ�DQ�DGYHQWXUH�WKDW�
ZDV� WR� WDNH� WKHP�ULJKW� WKURXJK� WKH�KHDUW�RI�
WKH�1RUWK�,VODQG�RQ�ZKDW�ZDV�NQRZQ�DV� WKH�
*UDQG�7RXULVW�5RXWH��)URP�:DQJDQXL�WKH�ULYHU�
ERDW�WRRN�WKHP�LQODQG�RQ�WKH�1RUWK�,VODQG·V�
JUHDWHVW� ZDWHU� KLJKZD\� SDVW� WRZHULQJ� FOLIIV�
DQG� OXVK� JUHHQ� IRUHVW� WR� WKH� WLQ\� VHWWOHPHQW�
RI�3LSLULNL�EHIRUH�YHQWXULQJ�E\�VWDJHFRDFK�RXW�
RI�WKH�ULYHU�YDOOH\�DQG�LQWR�WKH�FHQWUDO�1RUWK�
,VODQG�'HVHUW��
'XULQJ� WKH� \HDU� ������ D� JDQJ� RI� QHDUO\�
D�KXQGUHG�PHQ�ZHUH� HPSOR\HG�UHIRUPLQJ�

WKH�URDG�WKDW�ZRXQG�DFURVV�WKH�KLJK�ZLQG�VZHSW�WXVVRFN�SODWHDX�WKDW�OD\�EHWZHHQ�
:DLRXUX�DQG�7RNDDQX�
�)RUW\�ILYH�PLOHV�����NLORPHWUHV��RI�URDG�KDG�EHHQ�VXUYH\HG�HDVW�RI�WKH�ROG�
ULGLQJ�WUDFN�WR�DYRLG�WKH�VDQG\�VWUHWFKHV�RI�WKH�2QHWDSX�'HVHUW��,Q�SUHSDUD�
WLRQ�IRU�ZKHHOHG�FRQYH\DQFHV�WKH�URDG�ZDV�PDGH�WR�ZLQG�E\�HDV\�JUDGHV�XS�DQG�
GRZQ�WKH�JXOOLHV�LQVWHDG�RI E\�PRUH�GLUHFW�VWHHS�ULGLQJ�WUDFNV��
�7KH�EHVW�GHVFULSWLRQ�RI�WKH�VWDJH�FRDFK�UXQ�EHWZHHQ�:DLRXUX�DQG�7RNDDQX�
LV� JLYHQ�E\�0LVV�+�0�)OHWFKHU� LQ�KHU� ´7DOHV� RI� (DUO\�7DXSRµ�� SXEOLVKHG� LQ�
7DXSR�������D�GHWDLOHG�KLVWRU\�RI�WKH�UHJLRQ�
:LWK�WKH�RSHQLQJ�RI�WKH�URDG�0U��(�3HWHUV��ZKR�WZHQW\�\HDUV�HDUOLHU�KDG�GULY�
HQ�WKH�ILUVW�FRDFK�RYHU�WKH�7DXSR�1DSLHU�5RDG��EHJDQ�D�WZLFH�ZHHNO\�FRDFK�
UXQ��WKH�´3HWHUV�5R\DO�0DLO�&RDFKHVµ�EHWZHHQ�:DLRXUX�DQG�7RNDDQX��7KLV�ZDV�
WKH�VWDUW�RI�WKH�ILUVW�IXOO�FRQQHFWLRQ�QRUWK�DV�SDVVHQJHUV�DUULYLQJ�DW�7RNDDQX�FRXOG�
WUDYHO� DFURVV� /DNH� 7DXSR� RQ� &DSWDLQ�'DQ� )HUQH\·V� ¶6�6�� 7DXKDUD·� WR� 7DXSR��
)URP�KHUH� WKH\�FRXOG�FRQQHFW�ZLWK� WKH�FRDFK�URXWH�WR�$XFNODQG�YLD�5RWRUXD��
:DLRXUX�ZDV�WKH�FHQWUH�IURP�ZKLFK�FRDFKHV�ZHUH�VFKHGXOHG�WR�UXQ�WR�3LSLULNL��WR�
2KLQJDLWL�DQG�WR�7RNDDQX��
1HDU�WKH�:DLKRKRQXL��VLF��%ULGJH�0U��*HRUJH�$OOHQ�D�VXUYH\RU��KDG�D�VXPPHU�FDPS�
SURYLGLQJ� DFFRPPRGDWLRQ� DQG� KRUVHV� DQG� JXLGHV� IRU� PRXQWDLQHHULQJ� H[SHGL�
WLRQV��+H�RIIHUHG� �DFFRPPRGDWLRQ��7KHUH·V�QR�UHFRUG�
DV� WR�ZKHWKHU� WRXULVWV� VWD\HG� WKH�QLJKW� DW�$OOHQ·V� FDPS�RU� FRQWLQXHG�RQ� WR�
7RNDDQX�KRWHO�
0U��3HWHUV�UDQ�D�+RWHO�DW�:DLRXUX�IRU�RYHUQLJKW�SDVVHQJHUV�DQG�VWDEOHV�IRU�KLV�
ODUJH� WHDP�RI�KRUVHV��$UULYLQJ�WUDYHOOHUV��VWLII�DQG�FROG�IURP�WKHLU�ORQJ�MRXUQH\��
ZHUH�ZHOFRPHG�KHUH�E\�WKHLU�NLQG�KRVWV��DQG�ZHUH�VRRQ�WKDZLQJ�RXW�LQ�IURQW�
RI�WKHLU�FKHHU\�ORJ�ILUH��

Above:�$Q�HDUO\�FDPS�DW�
:DLKRKRQX��:DLKRKRQX�ZDV�D�

IDYRXUHG�VWRSSLQJ�SRLQW�DQG�WKLV�
HWFKLQJ�LV�EHOLHYHG�WR�EH�IURP�
������EHIRUH�*HRUJH�$OOHQ
V�

VXPPHU�FDPS�RI������
�$UWLVW�XQNQRZQ�
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0LVV�)OHWFKHU�UHIHUV�WR��

�)URP�WKH�GHVFULSWLRQ�LW�ZRXOG�DSSHDU�WKDW�VKH�LV�GHVFULE�
LQJ�:DLKRKRQX�+XW��%RWK�$OOHQ·V�FDPS�DQG�ODWHU�:DLKRKRQX�ZHUH�NH\�SRLQWV�LQ�
WKH�MRXUQH\�HLWKHU�ZD\�ZKHUH�SDVVHQJHUV�FRXOG�VWUHWFK�WKHLU�OHJV��HQMR\�D�FXS�RI�
WHD�ZKLOH�IUHVK�KRUVHV�ZKHUH�ILWWHG�WR�WKH�FRDFK��(DUO\�SDVVHQJHUV�GHVFULEH�KRZ��
´+RXU�DIWHU�KRXU�WKH\�MRJJHG�XS�DQG�GRZQ�WKH�EXPS\�URDG��VORZLQJ�DOPRVW�WR�
D�KDOW�WR�VSODVK�WKURXJK�VKDOORZ�VWUHDPV��DQG�PDNLQJ�VORZ�SURJUHVV�DV�WKH�
KRUVHV�VWUDLQHG�WR�SXOO�WKURXJK�VDQG\�SDWFKHV�µ
)RU�RYHU�WZHQW\�\HDUV�WKLV�FRDFK�VHUYLFH�ZDV�PDLQWDLQHG�DFURVV�WKH�'HVHUW�5RDG�ILUVW�E\�
C3HWHU·V�5R\DO�0DLO�&RDFKHV·�DQG�WKHQ�E\�WKH�ILUP�RI�C&URZWKHU�DQG�0F&DXOH\·�
,Q������$OOHQ·V�FDPS�DW�:DLKRKRQX�ZDV�UHSODFHG�E\�D�KXW��EXLOW�E\�WKH�QHZ�

'HSDUWPHQW�RI�7RXULVP�DQG�+HDOWK�5HVRUWV�� $Q�
RWKHU�KXW�DW�.HWHWDKL�ZDV�EXLOW�VRRQ�DIWHU�
7KH�:DLKRKRQX�+XW��ZKLFK� VWLOO� VWDQGV� WRGD\� DQG�
UHPDLQV� WKH�ROGHVW� EXLOGLQJ� LQ� WKH� SDUN��ZDV� WKH�
IRFDO�SRLQW�IRU�IXUWKHU�WULSV�LQWR�WKH�PRXQWDLQV��,W�
ZDV�SUREDEO\�WKH�ILUVW�SDUN�KXW�LQ�1HZ�=HDODQG�WR�
EH�EXLOW�ZLWK�LQVXODWLRQ���D����PP�OD\HU�RI�SXPLFH�
WKDW�ZDV�VDQGZLFKHG�EHWZHHQ�WKH�FRUUXJDWHG�LURQ�
ZDOOV��7KH�VLWH�FKRVHQ�IRU�WKH�:DLKRKRQX�+XW�ZDV�
YHU\� FORVH� WR�*HRUJH� $OOHQ·V� HQFDPSPHQW�� � 7KH�
KHDUW�LV�QHVWOHG�LQ�D�VPDOO�ED\�LQ�D�SDWFK�RI�%HHFK�
IRUHVW�FORVH�WR�WKH�:DLKRKRQX�5LYHU��
:LWKLQ� DQRWKHU� VHYHQ� \HDUV�� KRZHYHU�� D� PDMRU�
GHYHORSPHQW� FKDQJHG� WKH� IDFH� RI� WRXULVP� LQ�
7RQJDULUR�1DWLRQDO�3DUN��WKH�PDLQ�WUXQN�UDLOZD\�
ZDV� ILQDOO\�FRPSOHWHG��7KH�GHYHORSPHQW�RI� WKH�

Above right:�3DVVHQJHUV�VWRS�IRU�
D�FXS�RI�WHD��DQG�D�FKDQFH�WR�
VWUHWFK�WKHLU�OHJV�DW�WKH�&RRN�
6KHG�DW�:DLKRKRQX�+XW�ZKLOH�
IUHVK�KRUVHV�DUH�ILWWHG�WR�WKH�
FRDFKHV��'DWH�RI�WKH�SKRWR�LV�

XQNQRZQ�
�3KRWR��713�&ROOHFWLRQ�

Below: &RDFKHV�DW�:DLKRKRQX�
+XW�ZKHUH�KRUVHV�ZHUH�FKDQJHG�

DQG�SDVVHQJHUV�ZHUH�DEOH�WR�
VWUHWFK�WKHLU�OHJV�DQG�KDYH�D�

FXSSD���1RWH�WKH�FORVHG�VWDJH�
FRDFK�DQG�WKH�PRUH�RSHQ�EXJJ\���
0LVV�+�0�)OHWFKHU�WHOOV�RI�RQH��
VWDJHFRDFK��WLSSLQJ�RYHU�WZLFH�

RQ�WKH�MRXUQH\�EHWZHHQ�7RNDDQX�
DQG�:DLRXUX�

�3KRWR��-�*UDKDP����
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PDLQ�WUXQN�UDLOZD\�PHDQW�WKDW�WKH�UDLOZD\�EHFDPH�D�UHOD�
WLYHO\� FKHDS� DQG� FOHDQ�ZD\� WR� JHW� WR� 7RQJDULUR�1DWLRQDO�
3DUN��$V�ZHOO��WKH�VLWLQJ�RI�WKH�UDLOZD\�WR�WKH�ZHVW�RI�WKH�
PRXQWDLQV�FKDQJHG�WKH�IRFXV�IRU�WRXULVP���WR�WKH�EHQHILW�RI�
WKH� WRZQVKLSV� RI� 2KDNXQH� DQG�:DLPDULQR� �ZKLFK�ZDV� UH�
QDPHG�1DWLRQDO�3DUN�
+RZHYHU��ZKLOH�WKH�IRFXV�RI�WKH�UHODWLYHO\�DUGXRXV�VWDJHFRDFK�
WUDYHO�KDG�EHHQ�WRXULVP�DQRWKHU�UHDVRQ�IRU�YLVLWLQJ�DQG�VWD\LQJ�
DW�:DLKRKRQX�+XW�GHYHORSHG���7ZR�UDLOZD\�ZRUNHUV�:LOOLDP�
0HDG�DQG�%HUQDUG�'UDNH�GHYHORSHG�DQ�LQWHUHVW�LQ�WU\LQJ�WKH�
(XURSHDQ�VSRUW�VNLLQJ�� �6RPH�RI�HDUO\�H[SHGLWLRQV�RQWR�WKH�
VQRZV�FRYHUHG�VORSHV�RI�7RQJDULUR�1DWLRQDO�3DUN�ZHUH�PDGH�
XVLQJ�:DLKRKRQX�+XW�DV�D�EDVH���/DWHU�0HDG�LQ�SDUWLFXODU�ZDV�
D�SULPH�PRYHU�LQ�JHWWLQJ�DFFRPPRGDWLRQ�EXLOW�DW�:KDNDSDSD�
DQG�0DQJDWHSRSR�9DOOH\�FORVHU�WR�WKH�VORSHV�RQ�WKH�ZHVWHUQ�
VLGH�RI�WKH�5XDSHKX�
:DLKRKRQX� +XW� WKRXJK� ZDV� LGHDOO\� ORFDWHG� IRU� WKRVH� ZKR�
ZDQWHG�WR�FOLPE�WKH�QRUWKHUQ�SHDNV�RI�0W��5XDSHKX��,Q������

\RXQJ�ODZ\HU�FDOOHG�&UDQOHLJK�+DUSHU�%DUWRQ�DQG�D�IULHQG�VSHQW�&KULVWPDV�DQG�
1HZ�<HDU�LQ�7RQJDULUR�1DWLRQDO�3DUN�DQG�EDVLQJ�WKHPVHOYHV�DW�:DLKRKRQX�+XW�
7KH\�ZDONHG�IURP�:DLRXUX��D����NLORPHWUH�WUHN��OHDYLQJ�3HWHU·V�$FFRPPRGDWLRQ�
+RXVH�DW��DP��7KH\�´«�ZDONHG�VWHDGLO\�RQ�DW�WKH�UDWH�RI�IRXU�PLOHV�DQ�KRXU��$W�
WLPHV�WKH�KHDY\�VRIW�VDQG�PDGH�WUDYHOOLQJ�GLIILFXOW��HVSHFLDOO\�WKURXJK�WKH�EOHDN�
UHJLRQ�NQRZQ�DV�WKH�2QHWDSX�'HVHUW�µ�7KH�FRDFK�GURSSHG�RII�WKHLU�JHDU�DW�WKH�
���NP�PDUN�DQG�IURP�WKHUH�LW�ZDV�DQRWKHU�VHYHQ�NLORPHWUHV�WR�WKH�:DLKRKRQX�
+XW�UHDFKLQJ�LWV�FRPIRUW�DW�����SP
%DUWRQ�GHVFULEHV�WKH�KXW�DV��

%DUWRQ�DQG�KLV�FRPSDQLRQ��%URGLH��

$�GD\�ZDV�VSHQW�H[SORULQJ�DQG�RQ� WKHLU� UH�
WXUQ�WR�WKH�KXW��

Above: 7KH�:DLKRKRQX�+XW�
LQ�������WZR�\HDUV�DIWHU�&�+�
%DUWRQ�YLVLWHG�WKH�KXW�DQG�

ZURWH��

�3KRWR��713�&ROOHFWLRQ�
Below: 7RQJDULUR�1DWXUDO�+LVWRU\�
6RFLHW\�PHPEHUV�DQG�'2&�VWDII�
UHSDLQW�WKH�:DLKRKRQX�+XW�LQ�
LWV�RULJLQDO�FRORXU�DV�SDUW�RI�WKH�

�����UHVWRUDWLRQ�SURMHFW�
�3KRWR��-RKQ�1HZWRQ�
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:DLKRKRQX�+XW�KDV�VXUYLYHG�UHPDUNDEO\�ZHOO�DQG�KDV�SURYLGHG�ZDUPWK�DQG�VKHOWHU�
DQG�UHVW�IRU�KXQGUHGV�RI�FOLPEHUV�DQG�WUDPSHU·V�LQ�LWV�KXQGUHG�\HDUV��1DPHV�DQG�
PHVVDJHV�VFUDWFKHG�RQ�WKH�EXQN�UDLOV�DQG�WKH�ZDOOV�UHFRUG�WKH�SDVVDJH�RI�WLPH��
,Q������WKH�7RQJDULUR�1DWXUDO�+LVWRU\�6RFLHW\�DQG�'HSDUWPHQW�RI�&RQVHUYDWLRQ�
VWDII�FDUULHG�RXW�D�PDMRU�UHVWRUDWLRQ�SURMHFW�RQ�WKH�KXW�UHO\LQJ�RQ�DGYLFH�IURP�D�
FRQVHUYDWLRQ�DUFKLWHFW�DV�WKLV�KXW�LV�D�KLVWRULF�EXLOGLQJ��$Q�LQVSHFWLRQ�UHYHDOHG�WKH�
QHHG�IRU�PDMRU�UHSDLUV�WR�WKH�EDFN�DQG�HQG�ZDOOV�RI�WKH�KXW�DV�WKH�SXPLFH�ILOO������
PP�WKLFN��KDG�URWWHG�WKH�SRVWV�DQG�UDLOV�FDXVLQJ�WKH�FRUUXJDWHG�LURQ�ZDOOV�WR�VWDUW�
WR�FROODSVH�ZLWK�WKH�ZHLJKW�RI�SXPLFH��$�WHQW�FDPS�ZDV�VHW�XS�RQ�VLWH�IRU�D�ZHHN�
DQG�RQFH�WKH�PDMRU�UHSDLUV�KDG�EHHQ�XQGHUWDNHQ�WKH�H[WHULRU�ZDV�SDLQWHG�XVLQJ�
VRPH����OLWUHV�RI�SDLQW��7KH�KXW·V�FKLPQH\�ZDV�UHSODFHG�ZLWK�RQH�EXLOW�WR�PDWFK�DV�
QHDU�DV�SRVVLEOH�WKH�RULJLQDO�DV�VKRZQ�RQ�ROG�SKRWRV�
�����PDUNV� WKH� FHQWHQQLDO�RI�:DLKRKRQX�+XW��7KH�'HSDUWPHQW�RI�&RQVHUYD�
WLRQ�DQG�WKH�7RQJDULUR�1DWXUDO�+LVWRU\�6RFLHW\�KDYH�FRPELQHG�WR�FHOHEUDWH�WKH�
FHQWHQQLDO��$V�SDUW�RI�WKH�FHOHEUDWLRQ�D�GHVLJQ�FRPSDQ\��3HWHU�/DQJIRUG�GHVLJQ��
KDV�EHHQ�HQJDJHG�WR�GHVLJQ�RXWGRRU�LQWHUSUHWLYH�GLVSOD\V�DV�ZHOO�DV�FUHDWH�DQ�
LPSUHVVLRQ�RI�ZKDW�WKH�LQWHULRU�RI�WKH�KXW�PLJKW�KDYH�EHHQ�OLNH�LQ�HDUOLHU�GD\V���
$Q�XQYHLOLQJ�RI�WKH�RXWVLGH�DQ�LQWHUQDO�GLVSOD\V�LV�SODQQHG�IRU����0DU������DPLG�
D�SLFQLF�OLNH�DWPRVSKHUH�DW�:DLKRKRQX�
,Q�WKH�VFKHPH�RI�WKLQJV�����\HDUV�LV�QRW�YHU\�ORQJ�WLPH�ZKHQ�\RX�FRQVLGHU�WKH�DJH�
RI� WKH�PRXQWDLQV�� WKH� IRUHVWV�DQG� WKH�GHVHUWV�RI�7RQJDULUR�1DWLRQDO�3DUN�EXW� LQ�
WHUPV�RI�WKH�VHWWOHPHQW��H[SORUDWLRQ��HQGHDYRXU�DQG�GHYHORSPHQW�RI�WKH�&HQWUDO�
1RUWK�,VODQG�WKH�FHOHEUDWLRQ�LV�VLJQLILFDQW�

Right: &RQFHSW�SODQV�IRU�
WKH�LQWHULRU�GLVSOD\V��IRU�WKH�

:DLKRKRQX�+LVWRULF�+XW��SDUW�RI�
WKH�FHQWHQDU\�FHOHEUDWLRQV

�6NHWFK��3HWHU�/DQJIRUG�'HVLJQ�

'DYH�:DNHOLQ
6HQLRU�&RPPXQLW\�
5HODWLRQV�2IILFHU
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3LQH�FOHDULQJ
3LQXV�&RQWRUWD�ZDV�SODQWHG�LQ�WKH�VWDWH�IRUHVWV�DGMDFHQW�WR�7RQJDULUR�1DWLRQDO�3DUN�
LQ�WKH�����V��%\�WKH�HDUO\�VL[WLHV�WKH�3DUN�%RDUG�KDG�EHFRPH�DODUPHG�DW�LWV�VSUHDG�
LQWR�WKH�QDWLRQDO�SDUN��%RWDQLVW�,DQ�$WNLQVRQ�UHFRUGHG�WKDW��

�5DSLG�VSUHDG�LV�SRVVLEOH�DV�VRPH�WUHHV�VHHGHG�
DV�\RXQJ�DV�IRXU�\HDUV�ROG��VHHG�FRXOG�EH�ZLQGEORZQ�XS�
WR� ��� NLORPHWUHV� DQG� WUHHV� FDQ� VXUYLYH� DW� KLJK� DOWLWXGH��
7KH�3DUN�%RDUG�XWLOLVHG�WKH�ODERXU�RI�RXWGRRU�FOXEV�E\�RI�
IHULQJ�D�FRQWUDFW�WR�FOHDU�D�VSHFLILF�DUHD�RI�SLQHV�LQ�D�JLYHQ�
WLPH��7KLV�XVXDOO\�LQYROYHG�WZR�RU�WKUHH�RU�PRUH�ZHHNHQGV�
GHSHQGLQJ�RQ�WKH�DUHD�DQG�WKH�QXPEHU�RI�FOXE�PHPEHUV�
DYDLODEOH��7KH�ILUVW�:DQJDQXL�7UDPSLQJ�&OXE·V�WULSV�XQGHU�
WKLV� VFKHPH�ZHUH� HDVW� RI� 5XDSHKX� LQ� ����� DQG� WKH� IRO�
ORZLQJ� \HDU� WKH� ZHVWHUQ� VORSHV� RI� 7RQJDULUR�� 7KLV� ODWWHU�
EORFN� ZDV� SDUWLFXODUO\� GLIILFXOW� EHFDXVH� RI� VFUXE� LPSHG�
LQJ�SURJUHVV�� UHVWULFWLQJ�YLVLRQ�DQG� VZDOORZLQJ� WUDPSHUV�
�VRPH�WKLQNLQJ�QHYHU�WR�EH�VHHQ�DJDLQ���2Q�UHFHLYLQJ�WKH�

FKHTXH�IRU�WKH�ILUVW�FRQWUDFW�WKH�FOXE�GRQDWHG�ILIW\�SRXQGV�EDFN�WR�WKH�3DUN�%RDUG��
�

,Q�WKH�HDUO\�����V�%LOO�&RRSHU��6HQLRU�5DQJHU�2KDNXQH�ZURWH�D�IDU�UHDFKLQJ�UHSRUW�
VXJJHVWLQJ� YROXQWHHUV�EH� FRQFHQWUDWHG� DERYH� WKH�.DULRL� 6WDWH�)RUHVW� DQ� DUHD�RI�
ZRUVW�LQIHVWDWLRQ��0RUH�VSDUVHO\�DIIHFWHG�DUHDV�ZLWKLQ�WKH�SDUN�ZRXOG�EH�FRYHUHG�
E\�VWDII ZRUNLQJ�RXW�RI�KHOLFRSWHUV��/DWHU�WKH�YROXQWHHU�DUHD�ZRXOG�EH�VSOLW�LQWR�
WKUHH� EORFNV� DQG�ZRUNHG� RYHU� RQ� D� WKUHH�\HDU� URWDWLRQ�EXW� WKH� WUHHV�ZHUH� MXVW�
WRR� GHQVH� DW� WKLV� VWDJH� WR� FRQWHPSODWH� WKLV� VRUW� RI� SURJUHVV�� 8QGHU� WKH� QHZ�
VFKHPH�ZH�ZRUNHG� DORQJVLGH�SDUN� VWDII� WR� HQVXUH� FRQWLQXLW\��7KLV�SURYHG�D�
ERQXV� DV� RYHU� WKH� \HDUV� &OXE� PHPEHUV� JRW� WR� NQRZ�PDQ\� JRRG�SDUN� VWDII��
%LOO·V�VFKHPH�DOVR�UHTXLUHG�WKH�FRRSHUDWLRQ�RI�WKH�)RUHVW�6HUYLFH�DQG�$UP\�WR�
UHPRYH�WKH�ZLOGLQJ�SLQHV�IURP�WKHLU�ODQG�DQG�DOVR�WKH�SODQWDWLRQ�FRQWRUWD�IURP�
.DULRL��/DWHU�)RUHVWU\�ZRXOG�DOVR�FUXVK�DQG�EXUQ�WKH�PDVVLYH�WKLFNHW�RI�SLQHV�RQ�
WKH�HDVLHU�JURXQG�LPPHGLDWHO\�DERYH�WKH�.DULRL�)RUHVW��/DWHU�DOVR��FRQWUDFW�JDQJV�
ZHUH�XVHG�LQ�VRPH�DUHDV��5HFRPSHQVH�WR�FOXEV�ZDV�E\�ZD\�RI�D�WUDQVSRUW�VXEVLG\��
2XU�FOXE�FKRVH�WR�FKDUJH�RXU�SLQH�SXOOHUV����DQG�DIWHU�SD\LQJ�IRRG�DQG�WUDQVSRUW�
FRVWV�DQ\WKLQJ�OHIW�ZHQW�LQWR�&OXE�IXQGV��7KH�QHZ�VWRYH�DW�0DQJDWXUXWXUX�ZDV�
SDLG�IRU�LQ�WKLV�ZD\�
2XU�ILUVW�WULSV�RI�WKLV�HUD�ZHUH�EDVHG�LQ�D�FDPS�ZKLFK�FDPH�WR�EH�NQRZQ�DV�&RRS�
HUV�2KX�ZLWK� D�ZRQGHUIXO� VSULQJ� JXVKLQJ� IURP� WKH� IRRW� RI� D� EOXII�� 7KH� SLQHV�
ZHUH�VR�WKLFN�RQ�WKDW�ILUVW�WULS�WKDW�ZH�ZHUH�DEOH�WR�JR�EDFN�WR�FDPS�IRU�OXQFK�
DV�ZH�KDG�RQO\�PDGH�D�FRXSOH�RI�KXQGUHG�PHWUHV�SURJUHVV��2Q�ODWHU�WULSV�DV�ZH�
JUDGXDOO\� JRW� RQ� WRS� RI� WKLQJV�ZH� WUDPSHG� FRQVLGHUDEOH� GLVWDQFHV� DQG� JRW� WR�
NQRZ�WKLV�VLGH�RI�WKH�PRXQWDLQ�IDLUO\�ZHOO��:H�DOVR�VWRSSHG�DW�WKH�)LMLDQ�&DPS��D�
ORYHO\�VKHOWHUHG�VSRW�DQG�LQ�WZR�RU�WKUHH�GLIIHUHQW�FDPSV�RQ�WKH�(DVWHUQ�%ORFN��
7R� JLYH� DQ� LGHD� RI� SURJUHVV�PDGH�� RQH� \HDU�ZH�ZHUH�ZRUNLQJ�ZHOO� XS�RQ� WKH�
(DVWHUQ�%ORFN��:H�SXOOHG� RXW� RQO\� VXIILFLHQW�ZLOGLQJV� WR�PDNH� LQGLYLGXDO� WHQW�
VLWHV� OHDYLQJ� WKH� VXUURXQGLQJ� WKLFNHWV� RI� SLQHV� WR� SURYLGH� DPSOH� VKHOWHU� DQG�

,Q�������7RP�/XII�ZDV�DZDUGHG�
D�&RQVHUYDWLRQ�$ZDUG�E\�WKH�

&RQVHUYDQF\�IRU�WKH�WKRXVDQGV�
RI�KRXUV�RYHU�PRUH�WKDQ����
\HDUV�KH�KDV�GHYRWHG�WR�WKH�
HUDGLFDWLRQ�RI�WKH�ZLOGLQJ�

SLQH��3LQXV�FRQWRUWD��7RP�DOVR�
GHGLFDWHG�\HDUV�WR�WKH�UHPRYDO�
RI�LQWURGXFHG�KHDWKHU�IURP�WKH�

0DQJDWXUXWXUX�9DOOH\��

Above: <RX�KDYH�WR�DGPLUH�WKH�
IRUWLWXGH�RI�FOXEV�VXFK�DV�WKH�
:DQJDQXL�7UDPSLQJ�&OXE�DQG�

PDQ\�RWKHUV�ZKR�RIWHQ�KDYH�SXW�
XS�ZLWK�PLVHUDEOH�FRQGLWLRQV�RQ�

WKH�HDVWHUQ�VLGH�RI�WKH�
PRXQWDLQ�ZKLOH�VHWWLQJ�DERXW�
WKHLU�3LQXV�FRQWRUWD�UHPRYDO�

WDVNV���3KRWR��'2&�



�� ��

D� JRRG� FDPS� RQ� ZKDW� ZRXOG� KDYH� RWKHUZLVH� EHHQ�
D� YHU\� H[SRVHG� VLWH��:H�ZHUH� EDFN� WKHUH� DERXW� IRXU�
PRQWKV� ODWHU� DQG�RXU� ODVW� MRE�EHIRUH�EUHDNLQJ� FDPS�
ZDV�WR�UHPRYH�WKH�VKHOWHULQJ�SLQHV��HYHU\�RWKHU�SLQH�
LQ�WKH�DUHD�KDYLQJ�EHHQ�UHPRYHG�GXULQJ�WKH�VHDVRQ��
,Q�WKH�ODWH�VHYHQWLHV�$WKRO�+XJKHV�NHSW�D�SHUVRQDO�WDOO\�
DQG�FRXQWHG������SODQWV�GHVWUR\HG��*LYHQ�WKDW�WKHUH�
ZHUH�QHDUO\�IRUW\�PHPEHUV�RQ�WKH�WULS�SOXV�WKRVH�IURP�
RWKHU�&OXEV�WKH�WRWDO�SLQHV�SXOOHG��FKRSSHG�RU�ORSSHG�
RYHU� WKH�ZHHNHQG�PXVW�KDYH�EHHQ�DVWURQRPLFDO��%\�
FRQWUDVW��RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�WKH�WDOO\�IRU�WKH�
HQWLUH�:DQJDQXL�FRQWLQJHQW�GLGQ·W�JR�DQ\ZKHUH�QHDU�
$WKRO·V�WRWDO�HYHQ�WKRXJK�WKH�DUHD�FRYHUHG�ZRXOG�KDYH�
EHHQ�PDQ\�PDQ\�WLPHV�ODUJHU�

6ODVKHUV�ZHUH�D�IDYRXUHG�ZHDSRQ�HYHQ�WKRXJK�WKH�URFN\�JURXQG�HQVXUHG�TXLWH�
D�IHZ�SHRSOH�KDG�WR�JR�KRPH�RQ�6XQGD\�QLJKW�DQG�H[SODLQ�ZK\�WKH�VODVKHU�KDG�D�
EURNHQ�KDQGOH��7KHQ�VHFDWHXUV�ZHUH�DGGHG�WR�WKH�DUVHQDO�RI�ZHDSRQV��2YHU�WKH�
ODVW�\HDU�RU�WZR�IROGLQJ�SUXQLQJ�VDZV�KDYH�EHHQ�LVVXHG�DORQJ�ZLWK�WKH�WRSSHUV��
+RZHYHU��SXOOLQJ�WKH�SODQWV�RXW�URRWV�DQG�DOO�LV�VWLOO�WKH�SUHIHUUHG�PHWKRG�LI�WKH\�
DUH�VPDOO�HQRXJK�
7KH�FOXE�ZDV�DOVR�ILJKWLQJ�FRQWRUWD�LQ�WKH�KLJKHVW�KDOOV�RI�SRZHU��,Q������WKH�FOXE�
ZURWH�WR�WKH�0LQLVWHU
V�IRU�'HIHQFH�DQG�(QYLURQPHQW�SRLQWLQJ�RXW�WKH�HFRORJLFDO�
GLVDVWHU�WKDW�ZDV�ORRPLQJ�LI�HIIRUWV�ZHUHQ·W�PDGH�VRRQ�WR�FOHDU�SLQHV�RQ�DUP\�ODQG�
DQG�LQ�WKH�.DLPDQDZDV
)URP������ WKH�FOXE�UDQ� WZR�SLQH� WULSV�D�\HDU�DQG�DORQJ�ZLWK�5DQJLWLNHL�DQG�
7DXPDUXQXL�ZHUH��DV�IDU�,�NQRZ��WKH�RQO\�FOXEV�WR�UXQ�WZR�WULSV�
7KLV� KDV� EHHQ� D� ZRQGHUIXO� WHDP� HIIRUW� ZLWK� VRPHWLPHV� XS� WR� ILIW\� PHP�
EHUV� RQ� WKH� SLQH� EORFNV�� 6RPH� GHVHUYH� D� VSHFLDO� PHQWLRQ�� 'HUHN�
0DWWKHZV�� 'DUU\O� *UHHNV� DQG� 5LGJZD\� /\WKJRH� ZKR� GURYH� WKH� ODUJH�
EXVHV� WKDW� HQDEOHG� XV� WR� JHW� VXFK� ODUJH� QXPEHUV� DWWDFNLQJ� WKH� SLQHV��
$QRWKHU�QDPH�WKDW�FRPHV�WR�PLQG�LV�'DYLG�6FRXOODU��,Q�WZHQW\�\HDUV�KH�PLVVHG�RQO\�
RQH�RU�WZR�SLQH�WULSV��2Q�WKRVH�RFFDVLRQV�PHPEHUV�RI�KLV�IDPLO\�DWWHQGHG�VR�
WKH�6FRXOODU�)DPLO\�)ODJ�KDV�EHHQ�WKLQJ�RQ�WKH�SLQH�EORFNV�FRQWLQXRXVO\�VLQFH�
������:H�KRQRXU�WKLV�UHFRUG�E\�VWLOO�IO\LQJ�WKH�IDPLO\�IODJ�XS�WKHUH�
$�JRRG�GHDO�RI�WKH�HQMR\PHQW�RI�WKHVH�WULSV�ZDV�XQGRXEWHGO\�GXH�WR�RXU�FRRNV��
&RRNLQJ�RQ�DQ�RSHQ�ILUH�IRU�RYHU�ILIW\�SHRSOH�ZDV�D�FRORVVDO�WDVN�DQG�QRW�RQFH�ZDV�
WKHUH�DQ\� WURXEOH�RU� IXVV�� 7KHVH� GD\V� EHFDXVH� RI� ILUH� EDQV�'2&�SURYLGHV� JDV�
FRRNHUV��&KULV�+RZLH�LV�UHSUHVHQWDWLYH�RI�RXU�H[FHOOHQW�FKHIV�DQG�KDV�RUJDQLVHG�
DQG�FRRNHG�IRU�HYHU\�WULS�RYHU�WKH�ODVW�ILYH�RU�VL[�\HDUV��6RPHWLPHV�VKH�KDV�RQO\�
EHHQ�DEOH�WR�FRPH�XS�IRU�RQH�GD\�VR�VKH�KDV�VSHQW�KHU�WLPH�RQ�WKH�SLQHV��UHWXUQHG�
WR�FDPS�WR�FRRN�WHD��RUJDQLVHG�EUHDNIDVW�DQG�WKHQ�WUDYHOOHG�EDFN�WR�WRZQ�
$ORQJ�ZLWK�%LOO�&RRSHU·V� IRUHVLJKW�� ODWHU�SDUN�VWDII�DQG�RWKHU�FOXEV�� WKH�:DQJDQXL�
7UDPSLQJ�&OXE�KDV�SOD\HG�LWV�SDUW�LQ�ZKDW�KDV�EHHQ�DQ�XQGRXEWHG�FRQVHUYDWLRQ�VXF�
FHVV��0RUH�\HDUV�RQ�WKH�SLQH�EORFNV�DUH�VWLOO�QHHGHG�EHIRUH�WKLV�HUD�LQ�WKH�&OXE·V�
KLVWRU\�LV�RYHU�EXW�HYHQWXDOO\�WKH�HYHU�GLPLQLVKLQJ�QXPEHU�RI�SLQHV�GHVWUR\HG�ZLOO�
UHDFK�WKH�SRLQW�ZKHUH�SDUN�VWDII�ZLOO�EH�DEOH�WR�FRQWURO�WKH�ODVW�RI�WKHP��2Q�WRS�RI�
WKLV�WKH�SLQH�ZHHNHQGV�KDYH�DOORZHG�KXQGUHGV�RI�RXU�PHPEHUV�WR�JHW�RXW�RQWR�
WKH�PRXQWDLQV�DQG�HQMR\�WKHPVHOYHV�

7RP�/XII
:DQJDQXL

Above: 7KH�EDWWOH�DJDLQVW�3LQXV�
FRQWRUWD�ZRXOG�KDYH�EHHQ�ORVW�
\HDUV�DJR�ZHUH�LW�QRW�IRU�WKH�

HIIRUWV�RI�WKRXVDQGV�RI�
YROXQWHHUV�IURP�DOO�RYHU�WKH�

1RUWK�,VODQG�DQG�EH\RQG��+HUH�
:LOOLDP�.H\V�JHWV�WR�ZRUN�RQ�
UHPRYLQJ�D�ZHOO�HVWDEOLVKHG�

FRQWRUWD�WUHH�
�3KRWR��+DUU\�.H\V�
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(DUO\�VNLILHOG�GD\V
&RPPHUFLDO� VNLLQJ� LV� D� UHODWLYHO\�PRGHUQ� SKHQRPHQRQ�� � (YHQ� WKRXJK� WKH� ILUVW�
ORGJH�ZDV�WKH�5XDSHKX�6NL�&OXE�ORGJH�EXLOW�RQ�+XW�)ODW�LQ������PRVW�RI�WKH�VNL�
ORGJHV�DW�:KDNDSDSD�ZHUH�EXLOW�LQ�D�IOXUU\�RI�DFWLYLW\�DIWHU�:RUOG�:DU�,,��6L[�ORGJHV�
ZHUH�RSHQHG�LQ������DORQH���7KH�RULJLQDO��VLQJOH�FKDLUOLIW�XS�WKH�5RFN�*DUGHQ�ZDV�
RSHQHG�LQ������DQG�DW�WKDW�WLPH�FOXE�PHPEHUV�FRPSULVHG�WKH�PDMRULW\�RI�VNLHUV�

DW�:KDNDSDSD��7KH\�ZHUH�WKH�UHJXODUV��WKH�HQWKXVLDVWV�DQG�LQ�D�VHQVH��WKH�PRGHUQ�
SLRQHHUV�RI�VNLLQJ�LQ�WKH�1RUWK�,VODQG�
6RPH�QHZ�FOXEV�DQG�ORGJHV�JUHZ�RXW�RI�H[LVWLQJ�WUDPSLQJ�FOXEV��VXFK�DV�7DUDUXD��
:HOOLQJWRQ� 7UDPSLQJ� DQG�0RXQWDLQHHULQJ�� &DWKROLF� DQG�+XWW� 9DOOH\�� EXW�PDQ\�
HPHUJHG� DV� IUHVK� HQWLWLHV� WR� FDWHU� IRU� WKH� JURZLQJ� VSRUW� RI� VNLLQJ�� �1HZ��PRUH�
OX[XULRXV�VNL� ORGJHV�ZHUH�UHJDUGHG� IRU�D�ZKLOH�ZLWK�PLOG�VFRUQ�E\�PHPEHUV�RI�
WKH� WUDPSLQJ�FOXEV�ZKRVH� ORGJHV�ZHUH�PRUH�EDVLF�� UXVWLF�HYHQ� � ��EDVLFDOO\�EXVK�
KXWV�ZLWK�D�WULIOH�PRUH�LQVXODWLRQ��)RU�H[DPSOH��XQWLO�WKH�HDUO\�����V�WKH�:HOOLQJ�
WRQ�7UDPSLQJ�DQG�0RXQWDLQHHULQJ�&OXE�VSRUWHG�RXWVLGH�ODYDWRULHV��ORQJ�GURSV���
2YHU�WKH�\HDUV��WKHVH�SLRQHHULQJ�FRQVWUXFWLRQV�KDYH�EHHQ�PRGLILHG�WR�SURYLGH�D�
KLJKHU�OHYHO�RI�FRPIRUW��SULYDF\�DQG�ZDUPWK��7KH�YDULRXV�ORGJHV�KRZHYHU��UHSUH�
VHQW� DOO� WKDW� LV� JRRG�DERXW�1HZ�=HDODQGHUV·� LQYROYHPHQW� LQ� FOXEV��SUDJPDWLVP��
JHWWLQJ�WKH�MRE�GRQH�DQG�HQGOHVV�HQWKXVLDVP��ODFHG�ZLWK�D�JRRG�GROORS�RI�¶GR�LW�
\RXUVHOI ·�LQLWLDWLYH�DQG�SUREOHP�VROYLQJ�

6HUDF�6NL �&OXE� �HDU O\ �EHJLQQLQJV

7KH�6HUDF�6NL�&OXE�W\SLILHV�WKH�HIIRUWV�RI�1RUWK�,VODQG�VNLLQJ�GHYRWHHV�WR�DFKLHYH�
ORZ�FRVW�VNLLQJ� IRU� WKHPVHOYHV�DQG�WKHLU� IDPLOLHV��6HUDF�6NL�&OXE�ZDV� IRUPHG� LQ�
�����DQG�D�ORGJH�ZDV�EXLOW� LQ������ZKHQ�D�JURXS�RI�ROGHU�VWXGHQWV�DQG�JUDGX�
DWHV�� PHPEHUV� RI� 9LFWRULD� 8QLYHUVLW\� 6NL� &OXE� GHFLGHG� WKH\� FRXOG� EXLOG� WKHLU�
RZQ� ORGJH� WR� FDWHU� IRU� IXWXUH� SDUWQHUV� DQG� IDPLOLHV�� 7KH\� HDFK� SXW� ����� LQWR�
D� EXLOGLQJ� IXQG�� HVWLPDWLQJ� WKDW� LW�ZRXOG� FRVW� DERXW� �������� WR� EXLOG� D� ORGJH��
$� EXLOGLQJ� VLWH� ZDV� VHFXUHG�� SODQQLQJ� SHUPLVVLRQ� JDLQHG� DQG� D� VHULHV� RI� ZRUN�
SDUWLHV� IROORZHG��0HPEHUVKLS�ZDV� VRXJKW� WKURXJK� IULHQGV�� FROOHDJXHV� DQG� 9LF�

Right:�7KH�6HUDF�6NL�&OXE�RQ�WKH�
:KDNDSDSD�6NL�)LHOG��
�3KRWR��%RE�6WRWKDUW�
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WRULD� 8QLYHUVLW\� VWDII� DQG� DGYHUWLVHPHQWV� LQ� :HOOLQJWRQ� SDSHUV��
6FKXVV�� 6ODORP��0RJXO�� 7DVPDQ��*ODFLHU�� 3LVWH�� $UHWH��&LUFH��&RU�
QLFH��7DPD�ZHUH�DOO�FRQVLGHUHG�DV�WKH�QHZ�FOXE
V�QDPH�EXW�6HUDF�
�DQ�LFH�PDVV�DVVRFLDWHG�ZLWK�JODFLHUV��ZDV�HYHQWXDOO\�FKRVHQ��
7KH� IRXQGLQJ�PHPEHUV��QR�GRXEW� UHFDOOLQJ� WKH�ZLOGHU�VWRULHV�RI�
WKHLU� YDUVLW\� VNLLQJ� H[SHULHQFHV�� ZDQWHG� WR� SURYLGH� IRU� IDPLOLHV�
ZLWK�D�FOXE�WKDW�ZDV�IXQFWLRQDO��ZHOO�UXQ�DQG�FRPIRUWDEOH�ZLWKRXW�
EHLQJ�WRR�H[SHQVLYH��&OXE�UXOHV�UHIOHFWHG�WKHVH�H[SHFWDWLRQV��QHZ�
PHPEHUV� KDG� WR� EH� QRPLQDWHG� DQG� VHFRQGHG� E\� H[LVWLQJ�PHP�
EHUV�DQG�HDFK�DSSOLFDWLRQ�ZDV�FDUHIXOO\�DVVHVVHG���%HLQJ�JUDGXDWHV�
SUHGRPLQDQWO\�LQ�DUWV��ODZ��VFLHQFH�DQG�FRPPHUFH�WKHUH�ZHUH�QRW�
PDQ\� WUDGHV� SHRSOH� DPRQJ� WKH� LQLWLDO�PHPEHUV� VR� DQ\RQH�ZKR�

FRXOG�UHFUXLW�D�SOXPEHU��FDUSHQWHU�RU�HOHFWULFLDQ�ZDV�HQFRXUDJHG�WR�GR�VR��7KH�
VXJJHVWHG�PD[LPXP�PHPEHUVKLS�QXPEHU�RI�����ZDV�VRRQ�UHDFKHG�DQG�D�ZDLWLQJ�
OLVW�ZDV�D�QHFHVVLW\��$�WZHQW\�IRXU�EXQN��/RFNZRRG�ORGJH�ZDV�JUDGXDOO\�EXLOW�DW�WKH�
7RS�RI�WKH�%UXFH�URDG��DGMDFHQW�WR�*UDGXDWHV�DQG�WKH�:HOOLQJWRQ�7UDPSLQJ�DQG�
0RXQWDLQHHULQJ�&OXE�ORGJHV��
0HPEHUV�GLG�HYHU\WKLQJ���7KH\�GXJ�KROHV��EODVWHG�URFN��EXLOW�EORFN�ZDOOV�DQG�DV�
VHPEOHG�WKH�/RFNZRRG�NLWVHW���6NLOOV�VXFK�DV�YLQ\O�OD\LQJ�DQG�SDLQWLQJ�ZHUH�TXLFNO\�
OHDUQHG��*HWWLQJ�WKH�ZDWHU�WDQNV�WR�VWRS�OHDNLQJ�WKURXJK�WKH�FRQFUHWH�EORFN�FRQ�
VWUXFWLRQ�EHFDPH�DQ�HSLF�RI�LQJHQXLW\�DV�PDQ\�VFKHPHV�ZHUH�WULHG�DQG�WKH�OHDNV�
SHUVLVWHG�IRU�\HDUV�XQWLO�D�ODUJH��WKLFN�EXWDQRO�OLQHU�ZDV�LQVHUWHG�LQWR�HDFK�WDQN�
,Q�OLQH�ZLWK�D�JURZLQJ�1HZ�=HDODQG�LQWHUHVW�LQ�ZLQH��D�ZLQH�FHOODU�ZDV�HVWDEOLVKHG�
LQ�WKH�ORGJH�DQG�PHPEHUV�ZHUH�DEOH�WR�SXUFKDVH�ZLQH�DQG�PDNH�WDVWLQJ�QRWHV�LQ�
WKH�ORJ�ERRN���(YHQWXDOO\��FRQFHUQV�DERXW�LQVXUDQFH�FRYHU�VDZ�WKLV�OLWWOH�SOHDVXUH�
GLVSHQVHG�ZLWK�DQG�PHPEHUV�UHYHUWHG�WR�EULQJLQJ�WKHLU�RZQ�OLEDWLRQV�

&DWDVWURSKH

7KH�ORGJH�ZDV�¶ILQLVKHG·�LQ������DQG�VHUYHG�PHPEHUV�ZHOO�XQWLO�SDUW�RI�WKH�URRI�
ZDV� ULSSHG� RII� GXULQJ� D� KRUUHQGRXV� VWRUP� LQ� ������ H[SRVLQJ� WKH� ORXQJH� DQG�
EXQNURRPV� WR� DQ� LQXQGDWLRQ� RI� VQRZ� DQG� UDLQ�� � 3LHFHV� RI� WZLVWHG�� FRUUXJDWHG�
LURQ�DQG�GHEULV�IURP�WKH�VHYHUHO\�GDPDJHG�ORGJH�ZHUH�IRXQG�RXWVLGH�0DQDZDWX�
/RGJH�DERXW�ILIWHHQ�PLQXWHV�ZDON�DZD\��3DUWV�RI�WKH�IURQW�ZDOO�ZHUH�EORZQ�LQ��WKH�
URRI� VWULSSHG�DQG� WKH� FDUSHWV� UXLQHG��7ZR� VWXGHQW�PHPEHUV�ZHUH� LQ� WKH� ORGJH�
DW�WKH�WLPH�DQG�IRU�WKHP�LW�ZDV�D�IULJKWHQLQJ�H[SHULHQFH���7KHLU�VHQVLEOH�DFWLRQV�
DUH�JUDSKLFDOO\�UHFRUGHG�LQ�WKH�FOXE�ORJ�ERRN���7KH\�VKXW�GRZQ�WKH�ZDWHU�V\VWHP��
WXUQHG�RII�WKH�SRZHU�DQG�EDWWOHG�WKHLU�ZD\�DJDLQVW�WKH�WHPSHVW�WR�VDIHW\�LQ�$XFN�
ODQG�8QLYHUVLW\�ORGJH�WR�ZDWFK�DV�6HUDF�ZDV�WRUQ�DSDUW��
,W�ZDV�KHDUWEUHDNLQJ�QHZV�IRU�PHPEHUV�EXW�WKH\�UDOOLHG�DQG�VHFXUHG�ZKDW�UHPDLQHG�
RI�WKH�ORGJH�DQG�ZRUNHG�WKURXJK�WKH�SURFHVV�RI�PDNLQJ�DQ�LQVXUDQFH�FODLP���$�YHU\�
JRRG�VHWWOHPHQW�ZDV�UHDFKHG�EXW�WKH�LQVXUDQFH�FRPSDQ\�GHFOLQHG�WR�HQWHU�LQWR�
DQ\�FRYHU�IRU�VNL�ORGJHV�DW�5XDSHKX�WKHUHDIWHU��5HGHVLJQ�LQYROYHG�LQSXW�IURP�WKH�
0LQLVWU\�RI�:RUNV�DV�WKH�VWUXFWXUH�ZDV�UHYLHZHG�WR�FDWHU�PRUH�HIIHFWLYHO\�IRU�WKH�
H[WUHPH�FRQGLWLRQV�VRPHWLPHV�H[SHULHQFHG�RQ�WKH�PRXQWDLQ�
7KH� SUHYLRXV� /RFNZRRG� FRQVWUXFWLRQ�� ZKLOH� DWWUDFWLYH�� UHTXLUHG� KLJK� OHYHOV� RI�
PDLQWHQDQFH�DQG�GLG�QRW�UHWDLQ�ZDUPWK��)ROORZLQJ�WKH�OHDG�RI�QHLJKERXULQJ�FOXEV��
LW�ZDV�GHFLGHG�WR�FODG�WKH�ORGJH�ZLWK�URXJK�FXW�WUHDWHG�WLPEHU�ZKLFK�UHTXLUHG�QR�
UHJXODU�PDLQWHQDQFH�DQG�ZKLFK�PDGH�WKH�ORGJH�VHFXUH�DQG�VQXJ���$�ELJ�VDYLQJ�LQ�

Above:�7KH�6HUDF�/RGJH�LQ�
2KDNXQH��EXLOW�LQ������WR��

SURYLGH�DFFRPPRGDWLRQ�IRU�
WKRVH�PHPEHUV�ZLVKLQJ�WR�VNL��

7XURD��
�3KRWR��%RE�6WRWKDUW��
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HOHFWULFLW\�ZDV�QRWHG�WRR�
$V� LW� LV� IUHTXHQWO\� WKH� VDPH�PHPEHUV� ZKR� WXUQ� XS� IRU� VXPPHU� ZRUNLQJ� EHHV�
PHPEHUV�DUH�QRZ�EDOORWHG�IRU�ZRUN�SDUWLHV�RQ�D�IRXU�WR�ILYH�\HDU�F\FOH��/LNH�DOO�
YROXQWDU\�RUJDQLVDWLRQV�WKH�FOXE�KDV�UHOLHG�RQ�ZLOOLQJ�PHPEHUV�IRU�WKH�UROHV�VXFK�
DV�VHFUHWDU\��WUHDVXUHU��ERRNLQJ�RIILFHU��PDLQWHQDQFH�RIILFHUV��3UHVLGHQW�DQG�FRP�
PLWWHH�PHPEHUV�DUH�FUXFLDO�WR�WKH�VXFFHVV�DQG�YLWDOLW\�RI�WKH�FOXE��0HPEHUVKLS�ZDV�
RULJLQDOO\�:HOOLQJWRQ�EDVHG�EXW�LW�LV�QRZ�VSUHDG�WKURXJKRXW�WKH�1RUWK�,VODQG�ZLWK�
VRPH�PHPEHUV�RYHUVHDV�DQG�D�IHZ�ORFDWHG�LQ�WKH�6RXWK�,VODQG�

1HZ�'LUHFW LRQV

,Q�������WKH�FOXE�GHFLGHG�WR�WDNH�DGYDQWDJH�RI�GHYHORSPHQWV�RQ�WKH�7XURD�VORSHV�
DQG�D�ORGJH�RI�HLJKWHHQ�EXQNV�ZDV�EXLOW�LQ�WKH�RULJLQDO�$OH[�+DUYH\�DUHD�LQ�2KDNXQH��
:KHQ�WKH�FOXE�ZDV�IRXQGHG��WKH�FRQVWLWXWLRQ�ZDV�ZULWWHQ�WR�UHIOHFW�WKH�LQWHUHVW�RI�
PHPEHUV�LQ�IDPLO\�VNLLQJ���&KLOGUHQ��IRU�H[DPSOH��ZRXOG�EHFRPH�DGXOW�PHPEHUV�
DW�DJH�HLJKWHHQ�ZLWKRXW�KDYLQJ�WR�SD\�WKH�QRUPDO�MRLQLQJ�IHH���&KDQJHV�LQ�VRFLHW\�
DQG�LQ�WKH�VWUXFWXUH�RI�1HZ�=HDODQG�IDPLOLHV�UHVXOWHG�LQ�PDQ\�GHEDWHV�DW�DQQXDO�
PHHWLQJV��DQG�IUHTXHQW�FKDQJHV�WR�WKH�FRQVWLWXWLRQ��WR�DGMXVW�WR�UHIRUPHG�IDPLO\�

PHPEHUVKLSV��
:LWKLQ�WKH�ZLGHU�FRPPXQLW\�WKHUH�ZHUH�QRWLFHDEOH�
FKDQJHV�LQ�FRPPLWPHQW�WR�FOXEV�DQG�RUJDQLVDWLRQV�
DQG�WKH�UHOXFWDQFH�RI�SHRSOH� WR�YROXQWDULO\�GRQDWH�
WLPH�RU� WDNH�RQ�SRVLWLRQV�RQ� FRPPLWWHHV��ZDV� HYL�
GHQW�� �7R�FDWHU� IRU� WKHVH�FKDQJHV� WKH�FOXE�GHFLGHG�
WR� HPSOR\� D� SDUW�WLPH� H[HFXWLYH� RIILFHU� ZKR� GRHV�
WKH�ERRNLQJV��EDQNLQJ��FRUUHVSRQGHQFH�DQG�ZHHNO\�
FDWHULQJ���$GGLWLRQDO�FKDQJHV�DOVR�LQFOXGHG�WKH�LQWUR�
GXFWLRQ�RI� ¶VOHHSLQJ·�PHPEHUV�DQG� ¶YHWHUDQ·�PHP�
EHUV�� $� PRUH� UHFHQW� PRYH� ZLOO� UHVXOW� LQ� PHPEHUV�
EHLQJ�LQGLYLGXDOO\�UHJLVWHUHG�UDWKHU�WKDQ�DV�D�IDPLO\�
:KLOH� WKH� WZR� ORGJHV�ZHUH�EXLOW� WR�SURYLGH�ZDUP��
VDIH� DFFRPPRGDWLRQ� IRU� VNLLQJ�� ERWK� EXLOGLQJV� DUH�

KHDYLO\�XVHG�RYHU�VXPPHU�IRU�IDPLO\�KROLGD\V��WUDPSLQJ��JROILQJ��ILVKLQJ�DQG�JHQWOH�
UHVW�DQG�UHFUHDWLRQ��6RPH�PHPEHUV�FHOHEUDWHG�WKH�PLOOHQQLXP�DW�2KDNXQH�DQG�WKH�
ORGJHV�KDYH�EHHQ�YHQXHV�IRU�ODUJH�IDPLO\�JDWKHULQJV�
0HPEHUV� KDYH� SDUWLFLSDWHG� LQ� FOXE� UDFHV�� PRUH� VRFLDO� WKDQ� FRPSHWLWLYH�� EXW� D�
IHZ�PHPEHUV�ZHUH� VHULRXV� UDFHUV� DQG� VRPH� UHDFKHG� WKH� WRS� HFKHORQV� RI�1HZ�
=HDODQG� VNLLQJ�� $� IHZ� IDPLOLHV� LPPHUVHG� WKHPVHOYHV� IXOO\� LQ� WKH� FXOWXUH� RI� VNL�
LQJ�DQG� WUDYHOOHG� WR� WKH�PRXQWDLQ�HYHU\�ZHHNHQG� WR� DOORZ� WKH� FKLOGUHQ� WR�SDU�
WLFLSDWH� LQ� WKH�:KDNDSDSD� MXQLRU� VNL� SURJUDPPH�� 6RPH�EHFDPH� VNL� LQVWUXFWRUV�
DW�5XDSHKX�DQG�HOVHZKHUH��RWKHUV�ZHUH�YROXQWHHU�PHPEHUV�RI�0W��5XDSHKX�6NL�
3DWURO���7KH�FOXE�LV�DFWLYH�LQ�WKH�5XDSHKX�0RXQWDLQ�&OXEV�$VVRFLDWLRQ��PDLQWDLQV�
D� FORVH� OLDLVRQ�ZLWK� WKH�'HSDUWPHQW� RI� &RQVHUYDWLRQ� DQG� UHJXODUO\� SDUWLFLSDWHV�
LQ� PRXQWDLQ� FOHDQ� XSV�� 2QH� PHPEHU� LV� D� 'LUHFWRU� RI� 5XDSHKX� $OSLQH� /LIWV���
7KH�FRQQHFWLRQ�ZLWK�9LFWRULD�8QLYHUVLW\�6NL�&OXE�KDV�DOPRVW� YDQLVKHG�DOWKRXJK�
VHYHUDO�XQLYHUVLW\�VWDII�DUH�6HUDF�PHPEHUV�DQG�DQQXDO�JHQHUDO�PHHWLQJV�DUH�VWLOO�
KHOG�DW�WKH�XQLYHUVLW\��6RPH�IDPLOLHV�LQ�WKH�FOXE�DUH�FRPSULVHG�RI�WKUHH�JHQHUDWLRQV�
RI�VNLHUV�ZKR�FRQWLQXH�WR�HQMR\�WKH�DGYDQWDJHV�RI�PHPEHUVKLS�DQG�WKH�RQ�JRLQJ�
GHOLJKW�RI�VNLLQJ�IURP�D�ORGJH�RQ�WKH�PRXQWDLQ�

%RE�6WRWKDUW�
�ZLWK�KHOS�IURP�
-RKQ�$QGUHZV�

Below:�,Q�UHFHQW�WLPHV�QHZ�
GLUHFWLRQV�LQ�VQRZ�UHFUHDWLRQ�

VXFK�DV�VQRZERDUGLQJ�DQG�QHZ�
WHFKQRORJLHV�LQ�VNLILHOG�PDQDJH�
PHQW�KDYH�HQVXUHG�WKH�VSRUW�KDV�
EHFRPH�LQFUHDVLQJO\�SRSXODU�DW�
ERWK�WKH�:KDNDSDSD�DQG�7XURD�

6NL�ILHOGV�
�3KRWR��5XDSHKX�$OSLQH�/LIWV��
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5R\�/\QFK������$SULO�����������-XO\�����
5R\�ZDV�D�TXLWH�XQDVVXPLQJ�JX\�DQG�D�YHU\�VSHFLDO�SHUVRQ�ZKRVH�FRQ�
WULEXWLRQ�WR�FRQVHUYDWLRQ�ZDV�PXFK�XQGHUUDWHG�
,� ILUVW� PHW� 5R\� LQ� WKH� ODWH� ����·V� MXVW� DIWHU� ,� UHWXUQHG� WR� 1HZ� =HDODQG�
IURP�DQ�DVVLJQPHQW�LQ�1HSDO�WR�WKH�SRVLWLRQ�RI�&KLHI�5DQJHU� LQ�7RQJDULUR�
1DWLRQDO�3DUN��5R\�ZDV�WKH�3UHVLGHQW�RI�$RUDQJL�6NL�&OXE�DQG�WKH�VNL�FOXE�
ZDV�FRQVLGHULQJ�VRPH�PDMRU�DOWHUDWLRQV�WR� WKHLU� ,ZLNDX� ORGJH��2YHU� WKH�
QH[W�IHZ�PRQWKV�,�PHW�ZLWK�KLP�RQ�VHYHUDO�RFFDVLRQV�RYHU�WKH�FOXE
V�DS�
SOLFDWLRQ�IRU�DSSURYDO��$IWHU�RQH�RI�WKHVH�PHHWLQJV�ZH�ZHUH�HQMR\LQJ�D�EHHU�
DQG�VWDUWHG�FKDWWLQJ�DERXW�VRPH�LGHDV�,�ZDV�FRQVLGHULQJ�IRU�UHVW\OLQJ�WKH�
SDUN·V�PDQDJHPHQW�VWUXFWXUH��5R\�OLVWHQHG�WR�P\�GLVRUJDQL]HG�UDPEOLQJV��
$IWHU�D�IHZ�PLQXWHV�TXLHWO\�FRPPHQWHG�WKDW�´:H�PD\�EH�DEOH�WR�KHOS�\RXµ��
7KDW�ZDV�WKH�VWDUW�RI�D�UHODWLRQVKLS�EHWZHHQ�7RQJDULUR�DQG�5R\·V�EXVLQHVV��
+XPDQ�6\QHUJLVWLFV��WKDW�FHUWDLQO\�LQIOXHQFHG�PH�DQG�,�WKLQN�PDQ\�RI�WKH�
UDQJHU�DQG�RWKHU� VWDII�PHPEHUV� WKDW� ,�ZRUNHG�ZLWK�� 6RPH�\HDUV� ODWHU�� DQG�

SUREDEO\� LQ� WKH� VDPH�:HOOLQJWRQ�EDU� ,� UHFDOO� H[SUHVVLQJ� VRPH� IUXVWUDWLRQ� WR�
5R\��,� IHOW�WKDW�ZH�KDG�PDGH�FRQVLGHUDEOH�SURJUHVV��ZLWK�RXU�PDQDJHPHQW�
V\VWHPV�DQG�VWDII�GHYHORSPHQW�EXW�IURP�D�SHUVRQDO�SRLQW�RI�YLHZ�,�VRPHKRZ�
KDG�WKH�IHHOLQJ�,�ZDV�FRQWULEXWLQJ�OHVV�WKDQ�P\�IDLU�VKDUH��,�FDQ�VWLOO�VHH�5R\·V�
ZLO\�VPLOH�DV�KH�H[FODLPHG�

��,W�WRRN�PH�D�IHZ�PRUH�\HDUV�WR�IXOO\�XQGHUVWDQG�ZKDW�KH�
UHDOO\�PHDQW���EXW�WKH�SKLORVRSK\�EHKLQG�KLV�H[SUHVVLRQ�LV�VRPHWKLQJ�,�KDYH�
DOZD\V�FDUULHG�ZLWK�PH�
,Q�'HFHPEHU������D�KHOLFRSWHU�DFFLGHQW�WRUH�WKH�KHDUW�RXW�RI�WKH�SDUN·V�PDQDJH�
PHQW�WHDP�ZKHQ�IRXU�VWDII�PHPEHUV�DQG�WKH�KHOLFRSWHU�SLORW�ZHUH�NLOOHG�ZKLOH�
WHVWLQJ�UHVFXH�HTXLSPHQW��5R\��ZKR�KDG�ZRUNHG�ZLWK�DOO�RI�WKH�VWDII�PHPEHUV�WKDW�
KDG�EHHQ�NLOOHG��PRYHG�TXLHWO\� DORQJVLGH�WKH�WHDP�DQG�KHOSHG�XV�WKURXJK�D�
YHU\�GLIILFXOW�SHULRG��:LWK�KLV�VXSSRUW��WKH�LGHD��ZKLFK�VHYHUDO�RI�WKH�VWDII�KDG�
EHHQ�GHYHORSLQJ��RI� IRUPLQJ�D�QDWXUDO�KLVWRU\�VRFLHW\�HYROYHG�WR� LQFOXGH�WKH�
HVWDEOLVKPHQW�RI�D�0HPRULDO�)XQG�IRU�WKH�DFFLGHQW�YLFWLPV��,Q������5R\�ZLOOLQJO\�
DJUHHG�WR�DFW�DV�WKH�7RQJDULUR�1DWXUDO�+LVWRU\�6RFLHW\
V�ILUVW�SUHVLGHQW�DQG�LQ�KLV�
RZQ�TXLHW�EXW�HIIHFWLYH�ZD\�JXLGHG�XV�WKURXJK�WKH�LPSRUWDQW�IRUPDWLYH�\HDUV��
,Q�HDUO\�-XO\�,�UHFHLYHG�DQ�HPDLO� IURP�5R\�� WKDW� LQGLFDWHG� KH�ZDV� VWDUWLQJ�D�
QHZ�FKDSWHU�LQ�KLV�OLIH��7KH�WLPH�VLQFH�-LOO·V�DFFLGHQWDO�GHDWK�KDG�EHHQ�GUHDG�
IXOO\�KDUG�RQ�KLP��,W�ZDV�JUHDW�WR�KHDU�WKDW�KH�KDG�WHDPHG�XS�ZLWK�%HD�
DQG�KDG�PRYHG� WR� WKH�+DZNHV�%D\��$�IHZ�VKRUW�GD\V�ODWHU�ZH�KHDUG�WKDW�
5R\�KDV�SDVVHG�DZD\��
+HUH�ZDV�D�JX\�WKDW�ORYHG�WKH�SDUN�DQG�ZHQW�DERXW�KHOSLQJ�WR�PDLQWDLQ�LW
V�
YDOXHV�E\�ZRUNLQJ�ZLWK�WKH�SHRSOH�WKDW�ZHUH�FKDUJHG�ZLWK�LWV�PDQDJHPHQW��
:H�KHDU�D�ORW�DERXW�FDSDFLW\�EXLOGLQJ�DV�D�NH\�HOHPHQW�IRU�HIIHFWLYH�FRQVHUYD�
WLRQ�PDQDJHPHQW��5R\�ZDV�D�SHUVRQ�WKDW�QRW�RQO\�WDONHG�HIIHFWLYH�PDQDJH�
PHQW�EXW�ZDV�DOVR�DFWLYHO\�LQYROYHG�DQG�GLG�VRPHWKLQJ�DERXW�LW��+H�KHOSHG�
DOO�RI�XV�WR�XQGHUVWDQG�RXUVHOYHV�EHWWHU�DQG�KRZ�ZH�ZHUH�VHHQ�E\�RWKHUV�DQG�
IURP�KHUH� KRZ�ZH�ZHUH� EHWWHU� SODFHG� WR� LQWHUDFW�DV�D�PDQDJHPHQW� WHDP��
,�FRXOG�ZULWH�PRUH�DERXW�WKH�ZD\�WKLV�JX\�LQIOXHQFHG�PH�ERWK�SHUVRQDOO\�DQG�
SURIHVVLRQDOO\��6XIILFH�WR�VD\�WKDW�5R\�ZDV�D�WUXH�IULHQG�DQG�PHQWRU�DQG�ZH�DUH�
DOO�EHWWHU�IRU�EHLQJ�DEOH�WR�KDYH�VKDUHG�DQG�EHQHILWHG�IURP�KLV�LQIOXHQFH�

%UXFH�-HIIHULHV
7DXSR

Above: 5R\�/\QFK�H[SODLQHG�WR�D�
\RXQJ�&KLHI�5DQJHU�%UXFH�

-HIIHULHV���SLFWXUHG�DERYH��WKDW�
WKH�DUW�RI�PDQDJHPHQW�ZDV��

���3KRWR��713�
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+HDWKHU�EHHWOHV�KDYH�EDG�
\HDU�
)RU� WKH� ILUVW� \HDU� VLQFH� HVWDEOLVKPHQW�
ZDV� FRQILUPHG� LQ� ������ WKH� KHDWKHU�
EHHWOH� � FRORQ\� DW�
7H� 3LULSLUL� LQ� 7RQJDULUR� 1DWLRQDO� 3DUN�
DSSHDUV� WR� KDYH� JRQH� EDFNZDUGV�� � ,QL�
WLDOO\�WKH�SRSXODWLRQ�ORRNHG�WR�EH�GRLQJ�
ZHOO��EXW�E\�PLG��'HFHPEHU� LW�EHFDPH�
REYLRXV�QXPEHUV�ZHUH�GRZQ���6DPSOLQJ�
GXULQJ� WKLV� SHULRG� VXJJHVWHG� QXPEHUV�
KDG� GURSSHG� EDFN� EHORZ� 'HFHPEHU�
����� OHYHOV� �)LJXUH� ���� � ,Q� (XURSH��
KHDWKHU� EHHWOH� SRSXODWLRQV� DUH� QRWRUL�
RXV� IRU� RXWEUHDNLQJ� VSRUDGLFDOO\� DQG�
WKHQ�FROODSVLQJ�DJDLQ� IDLUO\�TXLFNO\�²�D�
FRPELQDWLRQ� RI� SDUDVLWLVP� DQG� GLVHDVH�
DUH� WKRXJKW� WR� EH� UHVSRQVLEOH� IRU� WKLV�
SKHQRPHQRQ�� � � 2EYLRXVO\�� LI� KHDWKHU�
EHHWOHV�ZHUH�IUHHG�IURP�WKHVH�OLPLWLQJ�IDFWRUV�KHUH�LQ�1HZ�=HDODQG��WKHQ�RXWEUHDNV�
ZRXOG�EH�ODUJHU��PRUH�SURORQJHG�DQG�HYHQ�PRUH�GHYDVWDWLQJ�WKDQ�WKH\�DUH�LQ�(X�
URSH�� �&RQVHTXHQWO\��/DQGFDUH�5HVHDUFK�KDV�EHHQ�NHHSLQJ�D�FDUHIXO�H\H�RXW� IRU�
DQ\�SDUDVLWLVP��GLVHDVH�RU�SUHGDWLRQ���6R�ZKDW�WKHQ�DSSHDUV�WR�KDYH�JRQH�ZURQJ"��

7R�GDWH�VRPH�HYLGHQFH�IRU�JHQHUDO�SUHGDWLRQ�KDV�EHHQ�IRXQG���6DPSOLQJ�LQ�WKH�DUHD�
VXJJHVWV�FDUDELG�EHHWOHV�KDYH�EHHQ�
LQFUHDVLQJ�LQ�QXPEHU��EXW�LW�LV�YHU\�
XQOLNHO\� WKLV� LQFUHDVH� DORQH� KDV�
FDXVHG�KHDWKHU�EHHWOH�QXPEHUV�WR�
FUDVK���2WKHU�SRWHQWLDOO\�LPSRUWDQW�
SUHGDWRUV� OLNH� EXJV� DQG� VSLGHUV�
GR� QRW� DSSHDU� WR� KDYH� LQFUHDVHG�
LQ� DEXQGDQFH�� � 6PDOO� QXPEHUV� RI�
D�QDWLYH�EXJ� �
DSSHDU�WR�EH�IHHGLQJ�RQ�WKH�KHDWK�
HU�EHHWOH�ODUYDH�EXW�WKLV�LV�DOVR�XQ�
OLNHO\�WR�EH�VLJQLILFDQW���)RUWXQDWHO\�
QR�HYLGHQFH�KDV�EHHQ�IRXQG�IRU�WKH�
PRVW�GHYDVWDWLQJ�FDXVHV�RI�SRSXOD�
WLRQ�GHFOLQH�RYHUVHDV��SDUDVLWLVP�RU�
GLVHDVH���

*LYHQ�WKDW�SUHGDWLRQ��SDUDVLWLVP�DQG�GLVHDVH�DUH�XQOLNHO\�WR�KDYH�EHHQ�UHVSRQVL�
EOH�IRU�WKH�SRSXODWLRQ�FUDVK��PHWHRURORJLFDO�UHFRUGV�ZHUH�FKHFNHG�WR�VHH�LI�WKHUH�
ZDV�DQ\WKLQJ�XQXVXDO�DERXW�WKH�ZHDWKHU�GXULQJ�VSULQJ�DQG�HDUO\�VXPPHU���'DWD�
IURP�1,:$·V�PHWHRURORJLFDO�VWDWLRQ�DW�:KDNDSDSD�����NP�1:�RI�7H�3LULSLUL�DQG�
DW�D�VLPLODU�DOWLWXGH��UHYHDOHG������KDG� LQ� IDFW�EHHQ�DQ�H[FHSWLRQDOO\�FROG�\HDU���

Right:�7KH�+HDWKHU�%HHWOH��
�ZDV�

LQWURGXFHG�RQWR�+HDWKHU�DIWHU�
FDUHIXO�WULDOV�WR�HQVXUH�WKH�EHHWOH�
ZRXOG�QRW�SUHIHU�QDWLYH�VSHFLHV�

WR�WKH�LQWURGXFHG�KHDWKHU���
�3KRWR��'2&��

),*85(����180%(5�2)�+($7+(5�%((7/(6�
&2//(&7('�)520�7(�3,5,3,5,��'(&(0%(5�
����²����
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%RWK�2FWREHU�DQG�1RYHPEHU�KDG�WKH�FROGHVW�PHDQ�PLQLPXP�
WHPSHUDWXUHV�RQ�UHFRUG���,Q�IDFW������ZDV�WKH�RQO\�\HDU�GXULQJ�
WKH�SDVW���GHFDGHV�ZKHQ�WKH�PHDQ�PLQLPXP�WHPSHUDWXUH�IRU�
2FWREHU�KDV�GLYHG�EHORZ�]HUR��)LJXUH������+RZHYHU��JLYHQ�WKDW�
WKH�FUDVK�LQ�EHHWOH�QXPEHUV�GLG�QRW�EHFRPH�REYLRXV�XQWLO�PLG�
'HFHPEHU��ODWH�VQRZIDOOV�LQ�1RYHPEHU�DUH�OLNHO\�WR�KDYH�EHHQ�
LPSRUWDQW�WRR���6QRZ�WKLV�ODWH�LQ�WKH�EHHWOHV·�QDWLYH�UDQJH�LV�
YLUWXDOO\�XQKHDUG�RI�DQG�PD\�EH�VRPHWKLQJ�WKH\�DUH�VLPSO\�QRW�
DGDSWHG�WR�FRSH�ZLWK��HVSHFLDOO\�LI�DOUHDG\�VWUHVVHG�E\�WKH�SUH�
YLRXV�PRQWKV·�FRQGLWLRQV���(JJV�DQG�SDUWLFXODUO\�ODUYDH�ZRXOG�
EH�YXOQHUDEOH�WR�IUHH]LQJ���+HDWKHU�EHHWOHV�FROOHFWHG�WRZDUGV�
WKH�HQG�RI�2FWREHU�KDG�DOUHDG\�EHJXQ�WR�OD\�HJJV��VR�WKH�PRVW�
IUDJLOH�OLIH�VWDJHV�ZRXOG�KDYH�EHHQ�H[SRVHG�WR�WKH�XQVHDVRQ�
DEO\�FROG�FRQGLWLRQV�� �*LYHQ�HYLGHQFH�WR�GDWH�� LW� LV� OLNHO\�WKH�

XQXVXDO�ZHDWKHU�ODVW�VSULQJ�ZDV�WR�EODPH�IRU�WKH�EHHWOHV·�VHWEDFN�
)RUWXQDWHO\�WKH�QHZV�LV�QRW�DOO�EDG���%HHWOHV�KDYH�MXVW�UHFHQWO\�DOVR�HVWDEOLVKHG�DW�
WZR�VLWHV�LQ�WKH�%D\�RI�3OHQW\��DQG�GHVSLWH�WKH�DGYHUVH�FRQGLWLRQV�SRVVLEO\�DW�WZR�
PRUH�VLWHV�LQ�7RQJDULUR�1DWLRQDO�3DUN���

),*85(����0($1�0,1,080�7(03(5$785(�$7�
:+$.$3$3$�)25�2&72%(5�����²����

$�YLUWXDO�7RQJDULUR�&URVVLQJ
(YHU\�\HDU�WHQV�RI�WKRXVDQGV�ZDON�WKH�7RQJDULUR�&URVVLQJ��7KHUH�LV�QR�GRXEW�WKDW�
WKH�����KRXUV�WUHN�RYHU�WKH�VWDUN�YROFDQLF�ODQGVFDSH�LV�D�VWXQQLQJ�H[SHULHQFH��
9ROFDQRHV� KDYH� VKDSHG� WKH� &HQWUDO� 1RUWK� ,VODQG� ODQGVFDSH� DQG� XQGHUVWDQG�
LQJ� ZKDW� LV� DURXQG� \RX� DQG� XQGHU� \RXU� IHHW� FDQ� DGG� LPPHQVHO\� WR� WKH� ZDON���
7KLV�&'�520� DOORZV� WKH� XVHU� WR� H[SORUH� DQG� OHDUQ� DERXW� WKH� YROFDQRORJ\
RI� RQH� RI� 1HZ� =HDODQG·V� PRVW� VSHFWDFXODU� ODQGVFDSHV�� ,W� LV� VXLWDEOH� IRU
VHFRQGDU\� DQG� WHUWLDU\� VWXGHQWV�� SOXV� WKH� JHQHUDO� SXEOLF�� 7KH� YLUWXDO� ILHOG
WULS� RI� ���� GHJUHH� SDQRUDPLF� LPDJHV� LV� VXSSRUWHG� E\� H[SODQDWRU\
KRWVSRWV�� EDFNJURXQG� LQIRUPDWLRQ�� PDSV�� GLDJUDPV�� DQ� LQGH[HG� VOLGH
VKRZ�� DQLPDWLRQV�� HUXSWLRQ� PRYLHV�� DQG� D� JORVVDU\�� 'HYHORSPHQW� RI� WKH
&'�520�ZDV�EDVHG�RQ�UHVHDUFK�DQG�WHDFKLQJ�FDUULHG�RXW�E\ �YROFDQRORJLVWV�LQ�
WKH�'HSDUWPHQW�RI�(DUWK�6FLHQFHV�
�ZZZ�HDUWK�ZDLNDWR�DF�Q]�
DW�7KH�8QLYHUVLW\�RI�:DLNDWR�
7KH� &'�520� KDV� EHHQ� SURGXFHG� E\�
WKH� :DLNDWR� ,QQRYDWLRQ� &HQWUH� IRU
HOHFWURQLF� (GXFDWLRQ� �:,&H'·P�� DW�
7KH�8QLYHUVLW\�RI�:DLNDWR�
7KH�&'�520�LV�DYDLODEOH�IRU�����IURP�
7KH�6FKRRO�RI�6FLHQFH�	�7HFKQRORJ\����������������������������������������������������������������������������
7KH�8QLYHUVLW\�RI�:DLNDWR
3ULYDWH�%DJ�����
+DPLOWRQ��1HZ�=HDODQG
HPDLO��VFLHQFH#ZDLNDWR�DF�Q]
RU�IURP�WKH�:KDNDSDSD�9LVLWRU�&HQWUH�

Right: �7KH�FRYHU�RI�WKH
LQQRYDWLYH�PXOWLPHGLD

7RQJDULUR�&URVVLQJ�&'520�
�3KRWR��&DQGLFH�%DUGVOH\�

3DXO�3DWHUVRQ
0DQDDNL�:KHQXD�

/DQGFDUH
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9ROFDQR�ZDWFK
5XDSHKX�

6PDOO�VWHDP�EXUVWV�RFFXUUHG�DW�&UDWHU�/DNH�LQ�-DQXDU\�DQG�)HEUXDU\�DQG�SOXPHV�RI�
VWHDP�ZHUH�VHHQ�LQWR�-XQH��7KLV�DFWLYLW\�ZDV�GXH�WR�HQKDQFHG�K\GURWKHUPDO�DFWLYLW\�
LQ�WKH�/DNH�ZLWK�WHPSHUDWXUHV�ULVLQJ�XS�WR����&�LQ�-DQXDU\��7KH�/DNH�VWD\HG�ZDUP�
XQWLO�ODWH�-XQH��ORQJHU�WKDQ�DYHUDJH��DQG�LQ�HDUO\�1RYHPEHU�ZDV�GRZQ�WR������&��

7KH� ZDUP� WHPSHUDWXUHV� UHVXOWHG� LQ� HQKDQFHG� HYDSRUDWLRQ�
GXULQJ�VXPPHU�DQG�DXWXPQ��7KH�GU\� VXPPHU�DQG�DXWXPQ�
DQG�VHYHUDO�VQRZIDOOV�ZKLFK�SHULRGLFDOO\�VWRSSHG�WKH�VXPPHU�
PHOW�PHDQW�WKH�ODNH�URVH�OLWWOH�
$� VLJQLILFDQW� YROFDQLF� HDUWKTXDNH� �0DJQLWXGH� ����� SRVVLEO\�
VKDOORZ�� RFFXUUHG� RQ� �� 'HFHPEHU� ������ ,W� ZDV� QRW� FOHDU�
ZKHWKHU� LW�ZDV� DFFRPSDQLHG� E\� VXUIDFH� DFWLYLW\� DV� SRVVLEOH�
HYLGHQFH�RI� VXUJLQJ�DW� WKH� ODNH�VKRUH�FRXOG�DOVR�KDYH�EHHQ�
GXH�WR�HURVLRQ�IURP�ZLQG�ZDYHV�RQ�WKH�ULVLQJ�ODNH��1R�PXG�
ZDV�WKURZQ�RXW�DQG�WKH�/DNH�ZDV�DOUHDG\�EDWWOHVKLS�JUH\�VR�
QR�FKDQJH�LQ�WKH�/DNH�VWDWXV�ZDV�DSSDUHQW��
2WKHUZLVH�WKH�YROFDQR�KDV�EHHQ�UHODWLYHO\�TXLHW�LQ�������:HDN�
O\�HOHYDWHG�VHLVPLF�WUHPRU�ZDV�GHWHFWHG�E\�WKH�VHLVPRPHWHUV�
RI�WKH�(UXSWLRQ�'HWHFWLRQ�6\VWHP�LQ�$SULO��0D\�DQG�-XO\�ZLWK�

VSRUDGLF� YROFDQLF� HDUWKTXDNHV� RFFXUULQJ� RQ� DYHUDJH� ���� WLPHV� SHU� ZHHN� �%UDG�
6FRWW�*16��SHUVRQDO�FRPPXQLFDWLRQ���
7KH�YLEUDWLRQ�RI�WKH�YROFDQLF�HDUWKTXDNH�RQ���'HFHPEHU������H[FHHGHG�WKH�DODUP�
WKUHVKROGV�RI�WKH�WKUHH�JHRSKRQHV�DW�WKH�FUDWHU�VLWH�RI�WKH�QHZ�(DVWHUQ�5XDSHKX�
/DKDU�$ODUP�DQG�:DUQLQJ�6\VWHP�ZKLFK�FUHDWHG�WKH�ILUVW�WHVW�RI�WKH�*HQHVLV�&RQWURO�
DQG�*16�GXW\�VFLHQWLVW�SURFHGXUHV��6RPH��QRW�DOO��RI�WKH�JHRSKRQHV�DW�VLWHV���DQG�
���7XNLQR��VLPLODUO\�WULJJHUHG�DODUPV�IROORZLQJ�UHJLRQDO�HDUWKTXDNHV�RQ���0DUFK�
����NP�6(�RI�VLWH����0���������NP�GHHS��DQG����0DUFK�����NP�:�RI�VLWH����0������
���NP�GHHS���(5/$:6�VLWH���KDV�DOVR�EHHQ�WULJJHUHG�GXULQJ�WZR�SHULRGV�RI�VWURQJ�
QRUWKZHVW�ZLQGV� LQ�D�ZDUPLQJ�VSULQJ�VQRZ�SDFN��$OO� WKHVH�YLEUDWLRQ�VLJQDOV�DUH�
RI�VKRUW�GXUDWLRQ�DQG�ZLOO�EH�GLVWLQJXLVKDEOH�IURP�WKH�YLEUDWLRQ�H[SHFWHG�GXULQJ�
ODKDUV�ZKLFK�DUH�OLNHO\�WR�EH�GUDZQ�RXW��
9DULDWLRQ�LQ�VHLVPLF�YHORFLW\�FKDUDFWHULVWLFV�XQGHU�5XDSHKX�ZDV�WKH�VXEMHFW�RI�DQ�
LQWHUHVWLQJ�VFLHQFH�GHJUHH�FRPSOHWHG�GXULQJ�WKH�\HDU�E\�$OH[DQGHU�*HUVW��D�*HU�
PDQ�H[FKDQJH�VWXGHQW�DW�9LFWRULD�8QLYHUVLW\��7KLV�IROORZV�ZRUN�E\�KLV�VXSHUYLVRU�
'U��0DUWKD�6DYDJH�DQG�FROOHDJXHV�DW�5XDSHKX�EHIRUH�DQG�DIWHU�WKH�����������HUXS�
WLRQ��'2&�SURYLGHG�OLPLWHG�ORJLVWLF�VXSSRUW�ZKLFK�ZDV�JHQHURXVO\�DFNQRZOHGJHG�
DORQJ�ZLWK�D�KHDUWIHOW�DFNQRZOHGJPHQW�WR�D�IULHQG�ZKR�KHOSHG�KLP�GLJ�RXW�D�GDWD�
GLVN�IURP�XQGHU�D�PHWUH�RI�ULPH�DQG�VQRZ�LQ�D�ZLQWHU�EOL]]DUG�DW�����&���7KH�ZRUN�
GRFXPHQWV�D�FKDQJH�LQ�VHLVPLF�YHORFLW\�WUHQG�SDWWHUQ�IURP�1:�6(��DSSUR[LPDWHO\�
SHUSHQGLFXODU�WR�WKH�PDLQ�UHJLRQDO�WHFWRQLF�VWUHVV�GLUHFWLRQ��SULRU�WR�WKH�HUXSWLRQ��
WR�SDUDOOHO�WKH�UHJLRQDO�VWUHVV�GLUHFWLRQ�DIWHU�WKH�HUXSWLRQ�LQ�������,Q������IXUWKHU�
FKDQJH�ZDV�GHWHFWHG�ZLWK�GHHS�HYHQWV�UHPDLQLQJ�RULHQWHG�1(�6:�ZKHUHDV�VKDOORZ�
HYHQWV�ZHUH�IRXQG�WR�KDYH�UHDOLJQHG�WRZDUGV�WKH�SUH�HUXSWLRQ�GLUHFWLRQ��7KH�LQ�
WHUSUHWDWLRQ�LV�WKDW�SULRU�WR�WKH�HUXSWLRQ�D�SUHVVXULVHG�PDJPD�V\VWHP�RYHUSULQWHG�
WKH�UHJLRQDO�VWUHVV�ILHOG�JHQHUDWLQJ�D�ORFDO�ILHOG�ZLWK�D�SUHIHUUHG�FUDFN�DOLJQPHQW��

Above:�0W��5XDSHKX
V�&UDWHU�
/DNH�LQ�-XO\�������3KRWR�LV�

WDNHQ�IURP�RQ�WRS�RI�WKH�VHYHQ�
PHWUH�WHSKUD�GDP�IRUPHG�IURP�
HUXSWHG�PDWHULDO�LQ�����������

�3KRWR��'DYH�:DNHOLQ�
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'XULQJ� WKH� HUXSWLRQ� VWUHVV� GHFUHDVHG� VXIILFLHQW� WR�
FKDQJH� WKH� ORFDO� VWUHVV�GLUHFWLRQ�EDFN� WR� WKH�UHJLRQDO�
WUHQG��5HILOOLQJ�DQG�SUHVVXULVLQJ�RI�WKH�VKDOORZ�SDUWV�RI�
WKH�PDJPD�GLNH�V\VWHP�LV�EHOLHYHG�WR�EH�UHVSRQVLEOH�IRU�
WKH�QHZO\�REVHUYHG�UHDOLJQPHQW��7KLV�HIIHFW�FRXOG�SUR�
YLGH�D�QHZ�PHWKRG�IRU�YROFDQR�PRQLWRULQJ���$��*HUVW��
7HPSRUDO�FKDQJHV�LQ�VHLVPLF�DQLVRWURS\�DV�D�QHZ�HUXS�
WLRQ�IRUHFDVWLQJ�WRRO"��8QSXEOLVKHG�06F�WKHVLV�9LFWRULD�
8QLYHUVLW\������������SDJHV���

1JDXUXKRH�

7KH� EDUH� JURXQG� UHSRUWHG� ODVW� \HDU� DURXQG� WKH� SUH�
�����FUDWHU�ULP�FRQWLQXHV�WR�H[SDQG�DQG�FKDQJH��VHH�
SKRWR���7KLV�\HDU�LW�DSSHDUHG�WR�H[WHQG�ZHVW�HDUO\�LQ�WKH�
ZLQWHU�DQG�LQ�HDUO\�$XJXVW�EDUH�JURXQG�FRXOG�EH�VHHQ�
IURP�WKH�%3�SHWURO�VWDWLRQ�LQ�1DWLRQDO�3DUN��([WHQVLRQ�
IXUWKHU�ZHVW� WKDQ� WKDW�ZRXOG�PHDQ� KHDW� KDV� WR� SHQ�
HWUDWH�WKH������ODYD�IORZV�ZKLFK�FRYHU�WKLV�SDUW�RI�WKH�
ROG�ULP��,Q�WKH�VSULQJ�WKH�ZHVWHUQ�H[WHQVLRQ�ZDV�QRW�VR�
DSSDUHQW��SHUKDSV�EHFDXVH�RI� LQFUHDVLQJ�VQRZ�GHSWK��
%DUH�JURXQG�WKHUHDIWHU�EHFDPH�YHU\�SURPLQHQW�RQ�WKH�
HDVWHUQ�VLGH�VRXWK�RI�WKH�ROG�IXPDUROHV�DQG�FRXOG�EH�
VHHQ�IURP�QHDU�:DLRXUX��6HLVPLFLW\�UHPDLQV�TXLHW�DQG�
*16�KDYH�QRW�\HW�EHHQ�DEOH�WR�GHWHFW�DQ\�HOHYDWHG�OHYHOV�

RI�FDUERQ�GLR[LGH�RU�LQFUHDVH�LQ�VXUIDFH�WHPSHUDWXUHV�LQ�WKH�EDUH�DUHD��

7RQJDU LUR�

7KH�GLVWLQFWLYH�XQXVXDOO\�ORZ�IUHTXHQF\�HDUWKTXDNHV��WRUQLOORV��DW�7H�0DDUL�FUDWHU�
UHSRUWHG�ODVW�\HDU�KDYH�FRQWLQXHG��*16�VFLHQWLVWV�KDYH�VHW�XS�ILOWHU�SURFHVVHV�VR�
WKDW�UHFRUGV�RI�WKHVH�WRUQLOORV�FDQ�EH�VWXGLHG�VHSDUDWHO\�IURP�RWKHU�VHLVPLF�UHFRUGV��
7KH\�DUH�KLJKO\�YDULDEOH�ZLWK�EXUVWV�RI�VHYHUDO�SHU�GD\�IROORZHG�E\�GD\V�RU�ZHHNV�RI�
QR�DFWLYLW\��*16�EHOLHYHV�WKDW�WKHVH�VKDOORZ�HYHQWV�DUH�SUREDEO\�FDXVHG�E\�SHULRGLF�
PRYHPHQW�RI�KLJK�SUHVVXUH�JHRWKHUPDO�JDVHV�DQG�KRW�IOXLGV�XQGHU�7H�0DDUL��7KHLU�
DSSHDUDQFH�VHHPV�WR�VLJQDO�D�FKDQJH�LQ�YROFDQLF�EHKDYLRXU�DW�7RQJDULUR�EXW�WKHLU�
ORQJ�WHUP�VLJQLILFDQFH�UHPDLQV�XQFOHDU��*16�$QQXDO�5HSRUW��������

2WKHU �YROFDQRHV�ZLWK�VNL �DUHDV �

0W��(WQD�FRQWLQXHV� WR�GLVUXSW� VNLLQJ�DQG�RWKHU�DFWLYLWLHV�RQ�6LFLO\�� ,Q�'HFHPEHU�
GXULQJ�WKH�PDMRU�IODQN�HUXSWLRQ�UHSRUWHG�ODVW�\HDU�D�ODYD�IORZ�FRYHUHG�D�EXLOGLQJ�
LQ�D�WRXULVW�VNL�DUHD��9DSRXULVDWLRQ�RI�RLO�RU�ZDWHU�LQ�WKH�DUHD�OHG�WR�D�PDMRU�H[SOR�
VLRQ�WKDW�LQMXUHG����SHRSOH��$FWLYLW\�DQG�VWURQJ�JDV�HPLVVLRQ�GHFOLQHG�DIWHUZDUGV�
EXW�YROFDQLF�HDUWKTXDNHV�DQG�RFFDVLRQDO�DVK�KDYH�FRQWLQXHG�ZLWK�DVK�IDOOLQJ�RQ�
HDVWHUQ�YLOODJHV�LQ�$SULO��
,Q�-DSDQ�$VDPD�9ROFDQR�RQ�+RQVKX�GHSRVLWHG�VPDOO�DPRXQWV�RI�DVK�RQ�VQRZ�LQ�
)HEUXDU\�DQG�0DUFK��7KH�SRSXODU�WRXULVW�YROFDQR�$VR�RQ�.\XVKX�KDG�ILYH�VPDOO�
SKUHDWLF� HUXSWLRQV� LQ� -XO\� IROORZHG�E\� FRQWLQXRXV� WUHPRU� DQG�RWKHU� VHLVPLFLW\��
7RNDFKL�RQ�+RNNDLGR�KDV�EHHQ�VHLVPLFDOO\�DFWLYH�

+DUU\�.H\V
&RQVHUYDQF\�$GYLVRU\�

6FLHQWLVW

7KH�QRUWK�VLGH�RI�1JDXUXKRH�
IURP�WKH�VXPPLW�RI�7RQJDULUR�

�ZLWK�-DPLH�.H\V�LQ�IRUHJURXQG���
/LQHV�DQG�GDWHV�VXPPDULVH�

UHFHQW�HYROXWLRQ�RI�VQRZ�IUHH�
JURXQG�REVHUYHG�GXULQJ�UHFHQW�

ZLQWHUV�
�3KRWR��+DUU\�.H\V�
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7RQJDULUR�1DWLRQDO�7URXW�
&HQWUH

7KH�7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�LV�VLWXDWHG�RQ�6WDWH�+LJKZD\����MXVW�VRXWK�RI�
7XUDQJL���$OWKRXJK�RQO\�D�VKRUW�GLVWDQFH�IURP�WKH�PDLQ�URDG��WKH�VLWH�LV�SHDFHIXO�
DQG�UHOD[LQJ��VHW�DPRQJVW�QDWLYH�EXVK�DQG�QHVWOHG�EHVLGH�WKH�7RQJDULUR�5LYHU���7KH�
FHQWUH�SURYLGHV�D�´ZLQGRZµ�WR�WKH�7DXSR�WURXW�ILVKHU\��DQG�DQ�RSSRUWXQLW\�IRU�WKH�
SXEOLF�WR�QRW�RQO\�YLHZ�WURXW�LQ�WKHLU�QDWXUDO�HQYLURQPHQW��EXW�DOVR�JDLQ�DQ�LQVLJKW�
LQWR�ZKDW�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�GRHV�WR�PDQDJH�WKH�WURXW�UHVRXUFH���,W�
DOVR�KROGV�ZLWKLQ�LWV�JURXQGV�D�WUHPHQGRXV�DPRXQW�RI�KLVWRU\�DERXW�WKH�7DXSR�
ILVKHU\�
7KH�VLWH�ZDV�RULJLQDOO\�XVHG�DV�DQ�DQJOHU·V�FDPSLQJ�JURXQG�DQG�KDWFKHU\�IDFLOLW\���
,Q������� WKH�'HSDUWPHQW�RI� ,QWHUQDO�$IIDLUV��ZKR�ZHUH� WKHQ�UHVSRQVLEOH� IRU� WKH�
7DXSR�ILVKHU\��RUJDQLVHG�IRU�WKH�KDWFKHU\�WR�EH�EXLOW���,W�EHJDQ�RSHUDWLRQ�LQ�-XQH�
RI�WKDW�\HDU��ZLWK�WKH�ILUVW�HJJV�WRWDOOLQJ���������WDNHQ�IURP��UDLQERZ�WURXW�LQ�WKH�
:DLKXNDKXND�6WUHDP��ZKLFK�UXQV�WKURXJK�WKH�WURXW�FHQWUH�JURXQGV���,Q�������WKH�
&KLHI�,QVSHFWRU�RI�)LVKHULHV��$�(�+HIIRUG��YLVLWHG�WKH�QHZ�KDWFKHU\�DQG�ZURWH�D�UH�
SRUW�DERXW�KLV�YLVLW���2YHU�WKH�QH[W�IHZ�\HDUV�LPSURYHPHQWV�ZHUH�PDGH�WR�WKH�DHUD�
WLRQ�RI�WKH�ZDWHU�VXSSO\��DQG�ZLQGRZV�ZHUH�DGGHG�WR�WKH�EXLOGLQJ�DQG�DGGLWLRQDO�
VSDFH�ZDV�EXLOW���7KH�HDUO\�����·V�VDZ�HOHFWULFLW\�FRQQHFWHG�WR�WKH�IDFLOLW\�DQG�PRUH�
LPSURYHPHQWV�PDGH�WR�WKH�JURXQGV�LQFOXGLQJ�QHZ�VWDII�DFFRPPRGDWLRQ�DQG�DQ�
RIILFH�EXLOGLQJ���,Q������WKH�KDWFKHU\�ZDV�XSJUDGHG�DQG�UDFHZD\V�LQVWDOOHG�ZKLFK�
HQDEOHG�XS�WR���������ILQJHUOLQJ�WURXW�WR�EH�UDLVHG�IRU�GLVWULEXWLRQ���
7KH�KDWFKHU\�VWLOO�SOD\V�DQ�LPSRUWDQW�UROH�IRU�WKH�ILVKHU\�WHDP���$OWKRXJK�LQ�WKH�
HDUO\�GD\V�LW�ZDV�XVHG�WR�UHDU�ILVK�IRU�VWRFNLQJ�RI�ODNHV�DQG�ULYHUV�LQ�RWKHU�DUHDV��DQG�
HYHQ�WR�EH�VHQW�RYHUVHDV��WRGD\�LW�LV�VLPSO\�XVHG�WR�UDLVH�DSSUR[LPDWHO\�������ILVK�
HDFK�\HDU���7KHVH�ILVK�VWRFN�WKH�FKLOGUHQ·V�ILVKLQJ�SRQG�DW�WKH�FHQWUH���.HHSLQJ�WKH�
IDFLOLW\�DV�D�ZRUNLQJ�KDWFKHU\�KRZHYHU��HQVXUHV�WKDW�HDFK�SHUVRQ�LQ�WKH�ILVKHU\�WHDP�

Right: %LOO�&RQGRQ��+DWFKHU\�
0DQDJHU�LQ�WKH�����V�VWULSV�
D�ILVK�IURP�WKH�:DLKXNDKXND�
6WUHDP�WR�REWDLQ�HJJV�IRU�WKH�
KDWFKHU\�XQGHU�WKH�ZDWFKIXO�
H\H�RI�D�\RXQJ�YLVLWRU�WR�WKH�

KDWFKHU\����
�3KRWR��FRXUWHV\�RI�35�	�$%�

:DUQRFN�
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OHDUQV�WKH�YDULHW\�RI�VNLOOV�QHHGHG�IRU�
UXQQLQJ� WKH� KDWFKHU\� VXFFHVVIXOO\��
IURP� VWULSSLQJ� WKH� UDLQERZ� KHQ� IRU�
KHU�HJJV��IHUWLOLVLQJ�WKH�HJJV��LQFXEDW�
LQJ� WKH�RYD��HQVXULQJ� VXUYLYDO�RI� WKH�
IU\��DQG�VSHFLDOLVHG�IHHGLQJ�RI�WKH�ILVK�
DW� HDFK� VWDJH� RI� WKHLU� GHYHORSPHQW���
7KLV�NHHSV�WKH�¶DUW�DOLYH·�� �7KHUH�LV�D�
SRVVLELOLW\� WKDW� DW� VRPH� VWDJH� LQ� WKH�
IXWXUH�WKH�ZLOG�VWRFNV�RI�7DXSR�WURXW�
FRXOG� EH� SXW� LQ� MHRSDUG\� WKURXJK� D�
QDWXUDO� RFFXUUHQFH�� VXFK� DV� DQRWKHU�
PDMRU�HUXSWLRQ���:KLOH�ZLWK�WLPH�WKH�
ILVKHU\�ZRXOG� LQHYLWDEO\� UHFRYHU�� WKH�
LPSRUWDQFH�RI�WURXW�WR�WKH�ORFDO�FRP�
PXQLW\�DQG�HFRQRP\�ZRXOG�GHPDQG�
WKDW�ZH�́ NLFN�VWDUWHGµ�LW�DJDLQ���6KRXOG�
WKLV�HYHU�KDSSHQ��WKH�KDWFKHU\�ZRXOG�
EH�XVHG�WR�SURGXFH�ILVK�WR�DVVLVW�WKH�
ILVKHU\�WR�UHFRYHU��,W�LV�WKHUHIRUH�VHHQ�
DV�D�YHU\�YDOXDEOH�VDIHJXDUG�IRU�XV�
$� ILVK� WUDS� ZDV� LQVWDOOHG� LQ� WKH�
:DLKXNDKXND� 6WUHDP� ZLWKLQ� WKH�
JURXQGV� LQ� ����� DQG�RSHUDWHG�XQWLO�
�������,W�ZDV�XVHG�SULPDULO\�WR�REWDLQ�HJJV�IURP�VHOHFWHG�ILVK�IRU�WKH�KDWFKHU\�IDFLO�
LW\��EXW�DOVR�WR�GHWHUPLQH�WKH�QXPEHUV�RI�VSDZQLQJ�ILVK�XVLQJ�WKH�VWUHDP���)RU�D�
SHULRG�WKH�UXQ�RI�ILVK�WKURXJK�WKH�:DLKXNDKXND�6WUHDP�ZDV�XVHG�DV�DQ�LQGLFDWLRQ�
RI�WKH�7RQJDULUR�5LYHU�WURXW�UXQ��DOWKRXJK�LQ�ODWHU�\HDUV�PRUH�HIIHFWLYH�PHWKRGV�
RI�HVWLPDWLQJ�WKH�7RQJDULUR�UXQ�ZHUH� LPSOHPHQWHG�� �7KH�WUDS� LV�VWLOO�RQ�GLVSOD\�

ZLWKLQ� WKH� FHQWUH� WRGD\� DQG� D� SODQ� LV� FXU�
UHQWO\� XQGHUZD\� WR� LPSURYH� WKH�GLVSOD\� VR�
WKDW� YLVLWRUV� FDQ� OHDUQ� DERXW� KRZ� WKLV� DQG�
RWKHU�WUDSV�LQ�WKH�ILVKHU\�RSHUDWH�
,Q� WKH� ����V� PDQDJHPHQW� IRFXV� IRU� WKH�
WURXW�FHQWUH�PRYHG�GLUHFWLRQ�� �5DWKHU� WKDQ�
YLHZLQJ� WKH� FHQWUH� DV�SXUHO\� D�KDWFKHU\� ID�
FLOLW\�� IRFXV� VKLIWHG� WR� GHYHORSLQJ� WKH� VLWH�
DV� D� YLVLWRU� DWWUDFWLRQ� DQG� HGXFDWLRQDO� WRRO�
WR� LQFUHDVH� SHRSOH·V� XQGHUVWDQGLQJ� RI� WKH�
ILVKHU\�� � 7KH� FHQWUH� EHJDQ� WR� WDNH� RQ� DQ�
DGYRFDF\�UROH�SURPRWLQJ�WURXW��WURXW�ILVKLQJ�
DQG�IUHVKZDWHU�HFRORJ\�LQ�JHQHUDO���,Q�RUGHU�
WR�DFKLHYH�WKLV�QHZ�REMHFWLYH��RWKHU�DVSHFWV�
RI�WKH�7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�ZHUH�
LPSURYHG� DQG� GHYHORSHG�� DQG� WKH� QDPH�
FKDQJHG�WR�UHIOHFW�WKH�QHZ�UROH�
$� ODUJH� SRQG�� RULJLQDOO\� EXLOW� DV� D� VHWWOLQJ�
SRQG�IRU�ZDWHU�XVHG�IRU�WKH�KDWFKHU\�EXLOG�

Right:�7ZR�ZLOGOLIH�UDQJHUV�QHW�
WLQJ�ILVK�IRU�KDWFKHU\�SXUSRVHV�
IURP�WKH�:DLKXNDKXND�6WUHDP�

ZLWKLQ�WKH�WURXW�FHQWUH�JURXQGV��
DSSUR[LPDWHO\������

�3KRWR��FRXUWHV\�RI�35�	�$%�
:DUQRFN�

Below:�3ULPH�0LQLVWHU�+HOHQ�
&ODUN�DQG�7RQJDULUR�1DWLRQDO�
7URXW�&HQWUH�6RFLHW\�&KDLUSHU�
VRQ�-RKQ�0LOQHU�ORRN�DW�WKH�

GLVSOD\�RI�URGV�DQG�UHHOV�LQ�WKH�
QHZ�5LYHU�:DON�'LVSOD\�&HQWUH�
DIWHU�WKH�RSHQLQJ�RQ����$XJXVW�

������
�3KRWR��'DYH�:DNHOLQ�
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LQJ�EHIRUH�EHLQJ�UHFLUFXODWHG�EDFN�LQWR�WKH�:DLKXNDKXND�6WUHDP��ZDV�GHYHORSHG�
LQWR�D�NLG·V�ILVKLQJ�SRQG�LQ������DQG�VWRFNHG�ZLWK�KDWFKHU\�UHDUHG�WURXW���2YHU�WKH�
\HDUV�PDQ\�FKLOGUHQ�KDYH�QRZ�FDXJKW�D�ILVK�IURP�WKLV�SRQG�RQ�WKH�SRSXODU�SXEOLF�
ILVKLQJ�GD\V�KHOG�GXULQJ�WKH�\HDU��7KHVH�ILVKLQJ�GD\V�ZHUH�LQLWLDOO\�RUJDQLVHG�DQG�
UXQ�E\�PHPEHUV�RI�WKH�7RQJDULUR�DQG�/DNH�7DXSR�$QJOHU·V�&OXE��7$/7$&��DVVLVWHG�
E\�'2&�VWDII���7RGD\��WKH�7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�6RFLHW\�RUJDQLVHV�D�EDQG�
RI�YROXQWHHUV�WR�UXQ�WKH�NLGV�ILVKLQJ�GD\V�IURP�$SULO�WR�2FWREHU�HDFK�\HDU����2YHU�
�����FKLOGUHQ�SDUWLFLSDWHG�WKLV�ODVW�\HDU��HDFK�FDWFKLQJ�D�ILVK�IURP�WKH�SRQG���
2QH�RI�WKH�PDLQ�DWWUDFWLRQV�DW�WKH�FHQWUH�LV�WKH�XQGHUZDWHU�YLHZLQJ�FKDPEHU��ZKHUH�
YLVLWRUV�FDQ�REVHUYH�WURXW�LQ�WKH�FOHDU�VSULQJ�IHG�ZDWHUV�RI�WKH�:DLKXNDKXND�6WUHDP���
7KURXJK�WKH�¶ORRNLQJ�JODVV·�YLVLWRUV�FDQ�ZDWFK�ERWK�EURZQ�DQG�UDLQERZ�WURXW�PRY�
LQJ�LQ�WKH�FXUUHQW�RI�WKH�VWUHDP�IHHGLQJ�DQG�VSDZQLQJ�LQ�WKHLU�QDWXUDO�KDELWDW��7KH�
FKDPEHU�ZDV�HUHFWHG�E\�WKH�/LRQV�&OXE�RI�7XUDQJL�LQ������DQG�RSHQHG�WR�FRLQFLGH�
ZLWK�WKH�FHQWHQQLDO�RI�WKH�LQWURGXFWLRQ�RI�UDLQERZ�WURXW�WR�1HZ�=HDODQG���$OWKRXJK�
D�JUHDW�DWWUDFWLRQ�IURP�WKH�VWDUW��WKH�FKDPEHU�ZDV�XQIRUWXQDWHO\�SURQH�WR�IORRGLQJ���
7KH�RULJLQDO�GHVLJQ�ZDV�GLIILFXOW� WR�GU\�RXW� IROORZLQJ�IORRGLQJ�DQG�DUFKLWHFWXUDO�
LPSURYHPHQWV�ZHUH�PDGH�LQ��������7KH�EXLOGLQJ�WKDW�ZDV�RQFH�DERYH�WKH�YLHZLQJ�
FKDPEHU��ZDV�GLVPDQWOHG�DQG�UH�HUHFWHG�DV�D�NLRVN�E\�WKH�FKLOGUHQ·V�ILVKLQJ�SRQG��
7KLV�SURYLGHG�DQ�XQGHUFRYHU�VSDFH�IRU�FKLOGUHQ�WR�JDWKHU�RQ�ILVKLQJ�GD\V��D�SOHDV�
DQW�SODFH� IRU�YROXQWHHUV� WR�XVH�ZKHQ�DVVLVWLQJ�ZLWK�WKH�NLG·V� ILVKLQJ��DQG�DOVR�D�
SODFH�IRU�RXU�GXW\�UDQJHU�WR�EH�EDVHG�GXULQJ�RSHQLQJ�KRXUV��$OWKRXJK�WKH�RQ�GXW\�
UDQJHU�ZDV�UHVSRQVLEOH�IRU�WKH�GDLO\�WDVNV�RI�PDLQWHQDQFH�DQG�UXQQLQJ�WKH�WURXW�
FHQWUH��WKHLU�UHVSRQVLELOLWLHV�ZHUH�VORZO\�EXW�VXUHO\�PHWDPRUSKRVLQJ�LQWR�D�SXEOLF�
UHODWLRQV�UROH�DV�WKH\�LQWHUDFWHG�ZLWK�WKH�SXEOLF��DQVZHUHG�TXHVWLRQV�DQG�KHOSHG�
WR�HGXFDWH�YLVLWRUV�DERXW�WKH�ILVKHU\�
,Q�WKH�ODWH�����V�'2&�GHYHORSHG�D�QHZ�SXEOLF�FDUSDUN�DQG�HQWUDQFH�IRU�WKH�FHQWUH���
,Q������WKH�5RWDU\�&OXE�RI�7XUDQJL�EXLOW�DQ�LPSUHVVLYH�URFN�UHWDLQLQJ�ZDOO�RQ�WKH�
SDWK�WKDW�OHDGV�GRZQ�LQWR�WKH�FHQWUH��SURYLGLQJ�DQ�DHVWKHWLF�OLQN�WR�WKH�DGMDFHQW�
7RQJDULUR�5LYHU���,Q������QHZ�VLJQV�DQG�JUDSKLFV�ZHUH�LQVWDOOHG�DURXQG�WKH�SDWKV�

Right:�7KH�ZRQGHUIXO�GLVSOD\V�
LQ�WKH�QHZ�EXLOGLQJ�ZKLFK�VKRZ�
WKH�ZRUN�WKH�ILVKHU\�WHDP�GRHV�
LQ�PDQDJLQJ�WKH�7DXSR�ILVKHU\�

WRGD\
�3KRWR��'DYH�:DNHOLQ�
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RI�WKH�WURXW�FHQWUH�WR�H[SODLQ�WKH�UHDULQJ�
SRQGV�DQG�KDWFKHU\��DQG�D�ZHOFRPH�VLJQ�
DQG�PDS�RI�WKH�VLWH�ZDV�SODFHG�LQ�WKH�PDLQ�
FDU� SDUN�� � %\� ����� VL[�PRUH� LQWHUSUHWLYH�
SDQHOV� KDG� EHHQ� LQVWDOOHG� DORQJVLGH� WKH�
7RQJDULUR� 5LYHU� ZDON� WR� H[SODLQ� WKH� KLV�
WRU\� RI� WKH� DUHD�� RULJLQV� RI� WKH�QDPHV�RI�
WKH� SRROV�� ILVKLQJ� WHFKQLTXHV� DQG� DQJOHU�
HWLTXHWWH� RQ� WKH� ULYHU�� � 7KH� WURXW� FHQWUH�
ZDV� VWHDGLO\� EHFRPLQJ� D� FRPPXQLFDWLRQ�
WRRO�IRU�WKH�ILVKHU\�WHDP�
,Q�������D�SODQ�ZDV�PDGH�IRU�D�GU\�GLVSOD\�
DUHD�WR�EH�EXLOW�RQ�WKH�VLWH�RI�DQ�ROG�ZRUN�
VKRS�DQG�ZKLFK�ZRXOG�KRXVH�D�PXVHXP��
DXGLWRULXP�DQG�WHDFKLQJ�IDFLOLW\���7KLV�ZDV�WR�EH�D�MRLQW�YHQWXUH�SURMHFW�EHWZHHQ�
'2&�DQG�WKH�1DWLRQDO�7URXW�&HQWUH�7UXVW��ODWHU�WR�EHFRPH�WKH�7RQJDULUR�1DWLRQDO�
7URXW�&HQWUH�6RFLHW\�����
,Q�6HSWHPEHU�RI�������WKH�7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�6RFLHW\�ZDV�HVWDEOLVKHG�
DQG�LQFRUSRUDWHG���7KH�REMHFWLYH�RI�WKH�6RFLHW\��DFFRUGLQJ�WR�WKH�6RFLHW\�UXOHV�RI�
-XQH�������ZDV�´«WR�SURPRWH�DQG�GHYHORS�WKH�7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�
DV� D� FHQWUH� RI� LQIRUPDWLRQ�� UHVRXUFHV� DQG� OHDUQLQJ� LQ� UHVSHFW� RI� WURXW�� DQG� WKH�
WURXW�ILVKHU\«���DQG�WR�IRVWHU�WKH�HGXFDWLRQ�RI�1HZ�=HDODQGHUV�DQG�YLVLWRUV�WR�1HZ�
=HDODQG�LQ�PDWWHUV�UHODWLQJ�WR�WURXW��WURXW�ILVKLQJ�DQG�RWKHU�IUHVK�ZDWHU�ILVKHULHV�LQ�
1HZ�=HDODQG�µ��7KH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�WKH�6RFLHW\�EHJDQ�WR�ZRUN�
WRJHWKHU�LQ�SDUWQHUVKLS�WR�DFKLHYH�WKH�FRPPRQ�REMHFWLYH�RI�GHYHORSPHQW�RI�WKH�
FHQWUH���,Q�������WKH�H[FLWLQJ�SODQ�IRU�D�GU\�GLVSOD\�DUHD�ILQDOO\�FDPH�WR�IUXLWLRQ��DQG�
WKH�ILVKHU\�WHDP�VDZ�WKH�RSHQLQJ�RI�D�QHZ�LQWHUSUHWLYH�EXLOGLQJ�ZLWKLQ�WKH�WURXW�
FHQWUH�FDOOHG�´7KH�5LYHU�:DONµ���2YHU����������ZDV�UDLVHG�E\�WKH�6RFLHW\�IRU�WKH�
GHYHORSPHQW�DQG�RQ���WK�$XJXVW�������WKH�3ULPH�0LQLVWHU��+HOHQ�&ODUN��RIILFLDOO\�
RSHQHG�7KH�5LYHU�:DON�WR�WKH�SXEOLF��UHDOLVLQJ�WKH�GUHDP�DQG�YLVLRQ�RI�WKH�6RFLHW\��
WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�PDQ\�GHGLFDWHG�VSRQVRUV�DQG�YROXQWHHUV�
7KH�QHZ�EXLOGLQJ� LV�D� IDQWDVWLF�DGGLWLRQ�WR�WKH�WURXW�FHQWUH�FRPSOH[�� �%HDXWLIXO�
TXDOLW\�GLVSOD\V�LOOXVWUDWH�WKH�KLVWRU\�RI�ILVKLQJ�LQ�WKH�7DXSR�'LVWULFW��WKH�DQJOLQJ�
RSSRUWXQLWLHV�DYDLODEOH��WURXW�HFRORJ\��DQG�WKH�ZRUN�WKH�ILVKHU\�WHDP�GRHV�WR�PDQ�
DJH�WKH�7DXSR�ILVKHU\���'HVLJQHG�WR�DSSHDO�WR�ERWK�\RXQJ�DQG�ROG��WKH�GLVSOD\V�DUH�
LQWHUDFWLYH��FRORXUIXO�DQG�LQIRUPDWLYH�DQG�D�ZRQGHUIXO�ZD\�RI�FUHDWLQJ�HYHQ�JUHDWHU�
SXEOLF�DZDUHQHVV�RI�WKH�WURXW�ILVKHU\�UHVRXUFH�DQG�WKH�LPSRUWDQFH�RI�ORRNLQJ�DIWHU�
WKH�HQYLURQPHQW���3ODQV�DUH�XQGHUZD\�WR�GHYHORS�DQ�HGXFDWLRQDO�SURJUDPPH�IRU�
VFKRRO�FKLOGUHQ�EDVHG�DURXQG�DFWLYLWLHV�DW�WKH�FHQWUH�VR�WKDW�FKLOGUHQ�JDLQ�D�YDOX�
DEOH�OHDUQLQJ�H[SHULHQFH�IURP�WKHLU�YLVLW�
$V�PDQDJHPHQW�RI�WKH�7DXSR�ILVKHU\�WDNHV�RQ�PRUH�DQG�PRUH�RI�DQ�DGYRFDF\�IR�
FXV��DQG�ZH�FRQFHQWUDWH�HYHQ�PRUH�RQ�LQYROYLQJ�WKH�FRPPXQLW\�LQ�ZKDW�ZH�GR��
WKHUH�DUH�SOHQW\�RI�RWKHU�SODQV�DKHDG�WR�GHYHORS�GLIIHUHQW�DVSHFWV�RI�WKH�FHQWUH���
,W�LV�H[FLWLQJ�WR�ORRN�EDFN�RYHU�WKH�\HDUV�DW�WKH�SURJUHVV�WKDW�KDV�EHHQ�PDGH��DQG�
WR�WKLQN�RI�WKH�KDUG�ZRUN��GHGLFDWLRQ�DQG�IRFXV�RI�WKH�SHRSOH�WKDW�KDYH�EHHQ�LQ�
YROYHG���,W�ZLOO�EH�MXVW�DV�LQWHUHVWLQJ�LQ�DQRWKHU����\HDUV�WR�VHH�ZKDW�UROH�WKH�FHQWUH�
LV�SOD\LQJ�LQ�WKH�PDQDJHPHQW�RI�WKH�ILVKHU\�DQG�ZKDW�QHZ�GHYHORSPHQWV�KDYH�EHHQ�
SURJUHVVHG�

3HWULQD�)UDQFLV
3URJUDPPH�0DQDJHU
&RPPXQLW\�5HODWLRQV

Right: %HIRUH�RSHQLQJ�WKH�5LYHU�
:DON�'LVSOD\�&HQWUH�3ULPH�0LQ�
LVWHU�+HOHQ�&ODUN�KDG�D�FKDQFH�
WR�FKDW�ZLWK�VFKRRO�VWXGHQWV�

DERXW�WKHLU�GD\
V�FDWFK�IURP�WKH�
&KLOGUHQ
V��)LVKLQJ�3RQG�DW�WKH�

7RQJDULUR�1DWLRQDO�7URXW�&HQWUH��
�3KRWR��'DYH�:DNHOLQ�
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5DOSK�VHWV�D�UHFRUG�
5DOSK�7XUQHU�UHWLUHG�ODVW�\HDU�DIWHU�DQ�LQFUHGLEOH����\HDUV�HPSOR\PHQW�ZLWK�WKH�*RY�
HUQPHQW��D�OHQJWK�RI�VHUYLFH�WKDW�PXVW�TXDOLI\�IRU�D�ORQJHYLW\�UHFRUG�
+H�VWDUWHG�KLV�)RUHVWU\�FDUHHU�DV�D�ZRRGVPDQ�DW�*ROGHQ�'RZQV�LQ�������+H�SUR�
JUHVVHG�WKURXJK�WKH�:RRGVPHQ�UDQNV�WR�/HDGLQJ�:RRGVPDQ�LQ������DQG�)RUHVW�
)RUHPDQ�LQ�������'XULQJ�WKLV�WLPH�KH�ZRUNHG�DW�1JDPX��%DOPRUDO�DQG�$VKOH\�)RU�
HVWV�DQG�FDPH�EDFN�WR�1JDPX�DV�2IILFHU�LQ�&KDUJH�
5DOSK�FDPH�WR�WKH�&HQWUDO�3ODWHDX�DUHD�LQ������DV�2IILFHU�LQ�&KDUJH�/DNH�7DXSR�)RU�
HVW�ZKLFK�DW�WKDW�WLPH�ZDV�WKH�WKLUG�ODUJHVW�H[RWLF�IRUHVW�LQ�WKH�FRXQWU\�
$IWHU�WKH�UHVWUXFWXULQJ�RI�WKH�)RUHVW�6HUYLFH�LQ������KH�EHFDPH�)RUHVWU\�0DQDJHU�RI�WKH�
7XUDQJL�'LVWULFW�RI�1=�7LPEHUODQGV�XQWLO������ZKHQ�7LPEHUODQGV�FORVHG�GRZQ�
,Q������5DOSK�FKRVH�D�QHZ�FDUHHU�SDWK�DQG�ZDV�DSSRLQWHG�)LHOG�&HQWUH�0DQDJHU�
IRU� WKH� 7DXSR� )LHOG� &HQWUH��:LWK� KLV� H[LVWLQJ� EDFNJURXQG� LQ� DVVHW� DQG� SHRSOH�
PDQDJHPHQW�5DOSK�TXLFNO\�GHPRQVWUDWHG�KLV�VNLOOV�DQG�RUJDQLVHG�UHORFDWLRQ�RI�
WKH�7DXSR�)LHOG�&HQWUH�2IILFH�IURP�7DXSR�WRZQVKLS�WR�LWV�QHZ�ORFDWLRQ�DGMDFHQW�
WR�WKH�7DXSR�1DWLYH�3ODQW�1XUVHU\�
,Q�DGGLWLRQ�WR�KLV�MRE�DV�)LHOG�&HQWUH�0DQDJHU�DQG�PRUH�UHFHQWO\�)LHOG�&HQWUH�6XSHU�
YLVRU��5DOSK�KHOG�WZR�NH\�SRVLWLRQV�IRU�WKH�&RQVHUYDQF\�IRU�ZKLFK�KLV�EDFNJURXQG�

PDGH�KLP�HPLQHQWO\�VXLWHG��7KHVH�ZHUH�
&RQVHUYDQF\�)LUH�&R�RUGLQDWRU�DQG�FR�
RUGLQDWLRQ� RI� ORJJLQJ� RI� H[RWLF� IRUHVW�
EORFNV� ZLWKLQ� WKH� &RQVHUYDQF\�� 5DOSK�
KDV� SOD\HG� D� NH\� UROH� LQ� &RQVHUYDQF\�
ILUH�WUDLQLQJ�DQG�DWWHQGDQFH�DW�ORFDO�ZLOG�
ILUHV�GXULQJ�WKH�SDVW�IHZ�\HDUV�
+LV� FRPPXQLW\� UHODWLRQV� VNLOOV� KDYH�
GRQH� PXFK� WR� HOHYDWH� WKH� SURILOH� WKH�
GHSDUWPHQW� ZLWKLQ� WKH� 7DXSR� FRPPX�
QLW\�� � 5HDGLQJ� IURP� 5DOSK·V� SHUVRQDO�
ILOH�

2QH� QRWDEOH� WKLQJ� DERXW� 5DOSK� ZDV�
WKH�SURPSWQHVV���$OZD\V�RQ�WLPH�DQG�LW�
ZRXOG�EH�YHU\�XQOLNHO\� IRU�5DOSK� WR�EH�
ODWH�IRU�D�PHHWLQJ�
,Q� PRUH� UHFHQW� \HDUV� 5DOSK� ZDV� D� WUH�

PHQGRXV�DVVHW�WR�&RQVHUYDWLRQ�:HHN�ZLWK�WKH�WUHH�SODQWLQJ�SURJUDPPHV�DURXQG�
WKH�GLVWULFW�VFKRROV��7X�.DNDULNL�SODQWLQJ�DW�)LYH�0LOH�%D\�DQG�:DLNDWR�5LYHU�DQG�
:KDNDLSR�%D\���7KHVH�ORQJ�WHUP�SURMHFWV�UHOLHG�YHU\�PXFK�RQ�5DOSK·V�RUJDQLVDWLRQ�
DQG�FHUWDLQO\�KLV�FRPPXQLW\�VSLULW�LQ�HQVXULQJ�WKDW�WKH�SURJUDPPHV�ZHUH�D�ORW�RI�
IXQ�
5DOSK�ZDVQ·W�DOORZHG�WR�UHWLUH�WKDW�HDVLO\���+H�ZDV�EURXJKW�EDFN�XQGHU�FRQWUDFW�WR�
RUJDQLVH�WKH�GHSDUWPHQW·V�ILUH�ILWQHVV�WUDLQLQJ�DQG�WHVWV��7KLV�VXPPHU�KH�OHG�WKH�
%R\G�2DPDUX�VXPPHU�SURJUDPPH�WULS�DQG�UHFHLYHG�D�VSRQWDQHRXV�RYDWLRQ�DW�WKH�
HQG�RI�D�JUHDW�GD\·V�ZDONLQJ��

'DYH�/XPOH\
7XUDQJL�7DXSR�$UHD�

0DQDJHU

5DOSK�7XUQHU�GRLQJ�ZKDW�KH�
GRHV�VR�ZHOO��UHODWLQJ�WR�VWXGHQWV�
LQ�WKLV�FDVH�SXSLOV�IURP�7DXSR��

,QWHUPHGLDWH�6FKRRO��
�3KRWR��'DYH�:DNHOLQ�
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7KH�ZDU�RI�WKH�ZHHGV
,Q������3DUDPRXQW�&KLHI�+RURQXNX�7H�+HXKHX�7XNLQR�,9�JLIWHG�WKH�VDFUHG�SHDNV�
RI�WKH�&HQWUDO�1RUWK�,VODQG�WR�WKH�&URZQ�FUHDWLQJ�RXU�ILUVW�QDWLRQDO�SDUN��6LQFH�WKDW�
WLPH�VHWWOHPHQW��DFFHVV��ORJJLQJ��IDUPLQJ�DQG�WRXULVP�KDV�RSHQHG�WKH�GRRUV�IRU�
LQYDGHUV�RI�WKH�ERWDQLFDO�NLQG��
7KHUH� LV�QR�GRXEW� WKDW� LI� OHIW�XQFRQWUROOHG� WKH� LQYDGLQJ�ZHHGV�FRXOG�SUHVHQW�D�
WRWDOO\�GLIIHUHQW�&HQWUDO�1RUWK�,VODQG�ODQGVFDSH�

+HDWKHU� LV� D� KDUG\� H[RWLF� VSHFLHV� WKDW� KDV�
ORQJ�EHHQ�HVWDEOLVKHG�ZLWKLQ�WKH�3DUN��/DUJH�
VFDOH�SODQWLQJ�EHJDQ�ZLWKLQ�WKH�3DUN�DV�HDUO\�
DV������

��%\�
����� ����� EHOO� KHDWKHU� DQG� ����� FRPPRQ�
KHDWKHU�VHHGOLQJV�KDG�EHHQ�VWULS�SODQWHG�E\�
SULVRQHUV�RQ�����KD�RI�EXUQW� WXVVRFN� ODQG��
6HHG�LPSRUWHG�IURP�)UDQFH�ZDV�VSUHDG�RYHU�
IUHVKO\� EXUQW� JURXQG� WR� HQVXUH� PD[LPXP�
VWULNH�� 7KH� KHDWKHU� HVWDEOLVKHG� LWVHOI� LQ� WKH�
SDUN�EXW�WKH�JURXVH�WKDW�ZHUH�UHOHDVHG�IDLOHG�
WR� VXUYLYH�� :LWKLQ� WKH� KDUVK� ODQGVFDSH� EH�
QHDWK� WKH�PRXQWDLQV�KHDWKHU� FUHDWHV� D� VXE�

VRLO�DQG�VKHOWHUHG�HQYLURQPHQW�IRU�QDWLYH�VHHGOLQJV��,W�DOVR�DFWV�DV�DQ�HIIHFWLYH�ZHHG�
PDW�DJDLQVW�H[RWLF��ZLQG�EORZQ�JUDVV�VHHG�
,Q� ����� WKH� 1HZ� =HDODQG� )RUHVWU\� 6HUYLFH� SODQWHG� /RGJH� 3ROH� 3LQH� �3LQXV�
FRQWRUWD���D�VLPLODU�ORRNLQJ�SLQH�WR�WKH�PXFK�VORZ�JURZLQJ�DQG�PRUH�SURILWDEOH�
3LQXV�UDGLDWD��RQ�ODQGV�DGMDFHQW�WR�WKH�SDUN��,Q�WKH�����V�LW�ZDV�RIILFLDOO\�DFNQRZO�
HGJHG�WKDW�3LQXV�FRQWRUWD�ZDV�D�UHDO�WKUHDW�WR�WKH�SDUN�DQG�DFWLRQ�KDG�WR�EH�WDNHQ��
:RUN�HYHQWXDOO\�VWDUWHG�RQ�HUDGLFDWLQJ�WKH�SHVW�WUHH�LQ������EXW�LW�LV�VWLOO�D�PDMRU�
HQHP\�LQ�WKH�ZDU�DJDLQVW�ZHHGV��+HOLFRSWHUV�DUH�XVHG�WR�IHUU\�SHRSOH�ZLWK�D�VKDUS�
D[H�RU�FKDLQVDZ�WR�WUHHV�WKDW�ZHUH�QRW�RWKHUZLVH�SUDFWLFDO�WR�JHW�WR��,W�ZDV�D�GDQJHU�
RXV�RSHUDWLRQ�WKDW�WRRN�D�ORW�RI�VNLOOHG�ODERXU��7KLV�VWUHWFKHG�EXGJHWV�WR�WKH�OLPLW�
VR�LW�ZDV�KDVWLO\�XSJUDGHG�WR�D�&ODVV�%�QR[LRXV�SODQW��HQVXULQJ�VXEVLGLHV�IRU�WKH�
SODQWV�HYHQWXDO�HUDGLFDWLRQ�
:KHQ� QDWLYH� WLPEHUV� ZHUH� QR� ORQJHU� YLDEOH� WR� ORJ� 3LQXV� UDGLDWD� IRUHVWV� ZHUH�
SODQWHG��2Q�WKH�ZKHHOV�RI�ORJJLQJ�WUXFNV��DQG�RWKHU�KHDY\�PDFKLQHU\��EURRP�VHHG�
ZDV�GLVSHUVHG�DORQJ�PLOHV�RI�IRUHVWU\�DQG�URDG�YHUJH��7KLV�VHHG�VRRQ�VSUHDG�DORQJ�
PDLQ�KLJKZD\V�DQG�LQWR�WKH�3DUN��*RUVH��WKH�XOWLPDWH�KHGJH�SODQW�DQG�HYHU\�VKRUWV�
ZHDUHU·V�QLJKWPDUH��KDG�DOVR�EHHQ�VSUHDGLQJ�XQFKHFNHG�WRZDUG�WKH�3DUN��RQ�WKH�
KRRYHV�RI�OLYH�VWRFN�DQG�KRUVHV��/XSLQ�VHHG�ZDV�VSUHDG�LQ�WKH�VDPH�ZD\��7KLV�OHJ�
XPH�OLNHV�VWUHDPV�DQG�LW�KLGHV�XQDVVXPLQJO\�DPRQJVW�WKH�QDWLYHV�HPEHGGLQJ�LWV�
SOHQWLIXO�VHHG�LQ�WKH�VRLO�WR�HQVXUH�LWV�VXUYLYDO�
7KH������1DWLRQDO�3DUNV�$FW�FKDUJHG�SDUN�VWDII�ZLWK�D�UHVSRQVLELOLW\�WR�HUDGLFDWH��
RU�DW�OHDVW�FRQWURO�H[RWLF�ZHHG�VSHFLHV��%\�WKH�����V�WKH�ZDU�DJDLQVW�LQYDVLYH�ZHHG�
VSHFLHV�ZDV� DW� LWV�ZRUVW�� /HWKDO� VSUD\V�ZHUH� XVHG� LQFOXGLQJ� ���W� WR� NLOO� EURRP�
DQG�JRUVH��8QIRUWXQDWHO\��WR�WKLV�GD\�RQO\�JUDVV�JURZV�ZKHUH�WKDW�OHWKDO�VSUD\�ZDV�
XVHG��
7KH�HDUO\�QLQHWLHV�DOVR�VDZ�ODUJH�DUHDV�RI�EURRP�IORXULVKLQJ�RQ�WKH�VLGHV�RI�WKH�

Above: +HDWKHU�ZDV�GHOLEHUDWHO\�
SODQWHG�LQ�7RQJDULUR�1DWLRQDO�
3DUN�LQ�WKH�HDUO\�����V�LQ�DQ�
DWWHPSW�WR�HVWDEOLVK�VXLWDEOH�

KDELWDW�IRU�*URXVH�
�3KRWR��713��
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PDLQ�KLJKZD\V�WKDW�UXQ�WKURXJK�WKH�3DUN��,W�ZDV�D�VLPSOH�
VSUD\�MRE�DORQJ�WKH�URDG�HGJH�EXW�LW�ZDV�SURYLQJ�WR�EH�D�ELJ�
WDVN�WR�HUDGLFDWH�WKH�HYHU�JURZLQJ�SDWFKHV�ZLWKLQ�WKH�SDUN��
%RWDQLVWV�DQG�VFLHQWLVWV�SXW�RQ�WKHLU�WKLQNLQJ�FDSV�DQG�FDPH�
XS�ZLWK�D�JRRG� LGHD� ��EHHWOHV��7KH� WZLJ�PLQHU�ZDV� LQWUR�
GXFHG�DV�D�ORQJ�WHUP�VROXWLRQ�WR�KHDWKHU��EURRP�DQG�JRUVH��
'LIIHUHQW�DUHDV�RI�WKH�SDUN�ZHUH�VWXGLHG�DQG�LW�ZDV�IRXQG�
WKDW�LQ�VRPH�DUHDV�WKH�PDQXND�ZRXOG�HYHQWXDOO\�RXWJURZ�
EURRP�DQG�JRUVH�
&OLPELQJ� YDULHWLHV� OLNH� 2OG� 0DQV� %HDUG�� %ODFNEHUU\� DQG�
&KLOHDQ� IODPH� FUHHSHU�EHJDQ� WR� DSSHDU�RQ� WKH� IULQJHV�RI�
WKH� 7RQJDULUR� IRUHVW�� 7KHVH� SODQWV� KDYH� WKH� SRWHQWLDO� WR�
VPRWKHU�DQG�NLOO�DFUHV�RI�EXVK�ZKHUH�NLZL��ZKLRZKLR��DQG�
NHUHUX�OLNH�WR�IRUDJH�
&RWRQHDVWHU� �&RWRQHDVWHU� JODXFRSK\OOXP�� LV� D� UHFHQW� LQ�
YDGHU�LQWR�WKH�SDUN��,W�KDV�VHYHUDO�ZRRG\�VWURQJ�WUXQNV�WKDW�
PDNH�LW�ZHOO�VXLWHG�WR�WKH�KDUVK�HQYLURQPHQW��2WKHU�SODQW�
VSHFLHV�VXIIHU�IURP�LWV�GHHS�VSUHDGLQJ�URRWV�DQG�OLJKW�URE�
ELQJ�EUDQFKHV��,WV�VHHG�LV�VSUHDG�DFURVV�WKH�3DUN�E\�ELUGV�
PDNLQJ�WKLV�SODQW�WKH�QH[W�JHQHUDWLRQ�RI�HQHP\�
'DUZLQ·V�EDUEHUU\��%HUEULV�GDUZLQLL��LV�DQRWKHU�QHZ�LQYDG�
HU��7KLV�VKUXE�KDV�D�IRXU�PHWUH�VSUHDG�DQG�KDV�LQIHVWHG�WKH�
5DQJDWDXD�IRUHVW��,WV�VHHG�LV�ELUG�GLVEXUVHG�DQG�LW�WROHUDWHV�
WKH�3DUN·V�KDUVK�VRLO�DQG�FOLPDWH�FRQGLWLRQV��$�EXOOGR]HU�LV�

WKH�PRVW�SUDFWLFDO�PHWKRG�EXW�LQ�SODQW�VHQVLWLYH�DUHDV�WKH�VHDVRQDO�ZRUNHU�KDG�WR�
HQGXUH�WKH�VSLN\�EUDQFKHV�WR�FXW�DQG�VSUD\�WKH�VWXPS�ZLWK�RUJDQLF�KHUELFLGH�
$V�WKH�GHFDGH�FDPH�WR�DQ�HQG�D�GHGLFDWHG�EXQFK�RI�VHDVRQDO�ZRUNHUV�HPHUJHG��
/HG�E\�IDUPHU�.HLWK�%URZQ�WKH\�UHFRJQL]HG�WKDW�WKH\�ZHUH�WKH�QH[W�JHQHUDWLRQ�LQ�
D�EDWWOH�DJDLQVW�LQYDVLYH�SODQWV��7KH\�EHJDQ�XWLOL]LQJ�ZKDW�ZDV�DURXQG�WKHP�DQG�
ILQGLQJ�EHWWHU��PRUH�HIIHFWLYH�ZD\V�WR�NLOO�WKH�LQYDGHUV�
7KH\�GHFLGHG�WR�XSJUDGH�WKH�HTXLSPHQW�LQ�WKH�ZDU��6WDII�XVHG�*OREDO�3RVLWLRQLQJ�
6\VWHP��*36��XQLWV�WR�WUDFN�DQG�UHFRUG�EURRP��JRUVH��FRWRQHDVWHU�DQG�SLQH��+HOL�
FRSWHUV�DUH�HPSOR\HG�WR�GDQJOH�WKH�KRQHG�VHDVRQDO�ZRUNHU�RQ�WKH�HQG�RI�D�VWURS�
WR�GHVWUR\�RWKHUZLVH�LPSRVVLEOH�WR�JHW�WR�SHVW�SODQWV��4XDG�ELNHV�KDYH�DOVR�EHFRPH�
D�EULOOLDQW�WRRO�IRU�VFRXULQJ�ULGJHV�DQG�JXOOLHV��7KH�NHHQ�C:HHG�(UDGLFDWRU·�LV�XVX�
DOO\�DUPHG�ZLWK�D�VHW�RI�OLJKWZHLJKW�SUXQLQJ�VKHDUV�DQG�D�VPDOO�VSUD\�ERWWOH�IXOO�RI�
RUJDQLF�SRLVRQ�DQG�EOXH�G\H��7KH�G\H�LV�D�VLJQLILHU�VR�WKDW�SRLVRQ�LVQ·W�ZDVWHG�RQ�
WKH�VDPH�SODQW�
1HZ�OHJXPH�VSHFLILF�SRLVRQV�DUH�EHLQJ�XVHG�RQ�ELJ�SDWFKHV�RI�VHHGOLQJV�IURP�SDFN�
VSUD\�XQLWV��$�ELJ�VSUD\�XQLW�LV�XVHG�ZKHUH�LWV�ORQJ�KRVH�LV�SUDFWLFDO�EXW�WKH�IRRW�
VROGLHU�LV�VWLOO�DQ�HIIHFWLYH�ZHDSRQ�
'HYHORSPHQW�RI�QHZ�SRLVRQV�LV�YLWDO�LQ�D�FRQVWDQW�ZDU�DJDLQVW�H[RWLF�LQYDGHUV��)LUHV�
DQG�HUXSWLRQV�PD\�VKDSH�WKH�ODQG�EXW�SHRSOH�VWLOO�KDYH�WR�ILJKW�WKH�ZDU�RI�WKH�HYHU�
HQFURDFKLQJ�SHVW�SODQWV��VKUXEV�DQG�JUDVVHV�
(YHQWXDOO\�WKHUH�PD\�EH�PRUH�VSHFLHV�OLNH�KHDWKHU�WKDW�PDNH�D�SHUPDQHQW�KRPH�
ZLWKLQ�WKH�QDWLRQDO�SDUN��'2&�KDV�DQ�REOLJDWLRQ�WR�ORRN�DIWHU�WKH�ODQGVFDSH�IRU�
SHRSOH�WR�HQMR\�LQ�LWV�QDWXUDO�VWDWH�DQG�WKH�FXUUHQW�C:HHG�(UDGLFDWLRQ·�WHDP�KDV�
WDNHQ�WKDW�VHULRXVO\�

/\DOO�&UXPS
:KDNDSDSD

Above:�&KLOHDQ�)LUHEXVK��RQH�RI�
D�QXPEHU�RI�H[RWLF�SODQWV�WKDW�
KDV�WKH�SRWHQWLDO�WR�LQYDGH�DQG�

VPRWKHU�QDWLYH�SODQWV��
�3KRWR��1LFN�6LQJHUV��
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&RQVHUYDWLRQ�$ZDUGV�����

Tom Luff� IURP� :DQJDQXL�� KDV� GHYRWHG� WKRXVDQGV� RI� KRXUV� RYHU� PRUH�
WKDQ� ��� \HDUV� WR� WKH� HUDGLFDWLRQ� RI� WKH� ZLOGLQJ� SLQH�� 3LQXV� FRQWRUWD�� %XW�
IRU� SHRSOH� OLNH� 7RP� DQG� WKH� ODWH� 2KDNXQH� 6HQLRU� 5DQJHU�� %LOO� &RRSHU��
WKH� HDVWHUQ� VLGH� RI� 7RQJDULUR� 1DWLRQDO� 3DUN� ZRXOG� EH� D� IRUHVW� RI� SLQH� WR�
KLJK� DOWLWXGH� ZLWK� PXFK� RI� WKH� VSHFLDO� VXE�DOSLQH� YHJHWDWLRQ� GHVWUR\HG��
7RP� DOVR� GHGLFDWHG� \HDUV� WR� WKH� UHPRYDO� RI� LQWURGXFHG� KHDWKHU� IURP� WKH�
0DQJDWXUXWXUX�9DOOH\�
Ohakune 2000 Inc.,�D�FRPPXQLW\�JURXS�KDV�EHHQ�GRLQJ�JUHDW�WKLQJV�LQ�WKH�2KDNXQH�
WRZQVKLS��'HU\FN�%URZQ�� -RQ�.LQJ�DQG�*HUDUG�%DFK��GHFLGHG�VHYHUDO�\HDUV�DJR�
WR�GR�VRPHWKLQJ�DERXW� WKH� VWDWH�RI� WKH�0DQJDZKHUR�5LYHU� WKDW� IORZV�DORQJ� WKH�
QRUWKHUQ�VLGH�RI�WKH�WRZQ��7KURXJK�D�JRRG�GHDO�RI�FRHUFLRQ��SHUVXDVLRQ�DQG�GULYH�
WKH\�UDOOLHG�PDQ\�VHFWRUV�RI�WKH�WRZQVKLS�LQWR�FOHDULQJ�PDVVHV�RI�EODFNEHUU\�DQG�
RWKHU�ZHHGV��DQG�ZLWK�WKH�'HSDUWPHQW·V�ILQDQFLDO�DVVLVWDQFH�SODQWHG�WKRXVDQGV�RI�
QDWLYH�WUHHV��7KH�UHVXOW�LV�D�ULYHU�ZDONLQJ�WUDFN�WKDW�LV�ZHOO�XVHG�E\�WKH�FRPPXQLW\��
7KH�ZDONZD\�LV�D�FUHGLW�WR�WKH�WRZQ�DQG�DQ�H[DPSOH�WR�RWKHU�VPDOO�FRPPXQLWLHV�
IDFHG�ZLWK�VLPLODU�RYHUJURZQ�ULYHUV�DQG�VWUHDPV����������������������������������������������

Daryl Cash�'DUU\O�&DVK��RZQHU�RI�6KLUOH\·V�6KRHV�LQ�7DXSR��
PDGH�D�GHFLVLRQ�DERXW�VHYHQ�\HDUV�DJR�WR�KHOS�ZLWK�SUR�
WHFWHG� VSHFLHV�ZRUN� LQ� WKH� UHJLRQ��'DUU\O� FDPH�XS�ZLWK�
D�QRYHO�PHDQV�RI�VXSSRUW��+H�GHFLGHG�QRW�RQO\� WR�SULQW�
D�FRQVHUYDWLRQ�PHVVDJH�RQ�KLV�UHF\FOHG�SDSHU�VKRS�EDJV�
EXW� DOVR� WR�GRQDWH� WKH�HTXLYDOHQW� FRVW�RI�SURGXFLQJ� WKH�
EDJV�WR�FRQVHUYDWLRQ�ZRUN�FDUULHG�RXW�E\�WKH�FRQVHUYDQF\��
6RPH� RI� WKH� IXQGLQJ� KDV� DOVR� EHHQ� XVHG� WR� IXUWKHU�
RXU�ZRUN�ZLWK� WKH� %OXH�'XFN� DQG�2SHUDWLRQ�1HVW� (JJ��
SDUW� RI� WKH� %1=� VSRQVRUHG� .LZL� 5HFRYHU\� 3URJUDPPH��
'DUU\O� SUREDEO\� KDV� WKH� RQO\� VKRH� VKRS� ZHEVLWH� LQ� WKH�
ZRUOG�ZLWK�VXFK�VWURQJ�OLQNV�WR�FRQVHUYDWLRQ��

John Davis� RI� 7DXSR� KDV� GHYRWHG� WKH� ODVW� ��� \HDUV� WRZDUGV� WKH� SURWHF�
WLRQ� RI� /DNH� 7DXSR� DQG� HVSHFLDOO\� LWV� WURXW� ILVKHU\�� +LV� ZRUN� RYHU� WKH�
\HDUV� LV� DQ� RXWVWDQGLQJ� DQG� D� JUHDW� H[DPSOH� WR� RWKHUV� LQ� WKH� FRPPXQLW\��
-RKQ�VWDUWHG�DV�D�NHHQ�WURXW�ILVKHU�DQG�PHPEHU�RI�WKH�7DXSR�)LVKLQJ�&OXE�H[HFXWLYH��
+H�ZDV�DSSRLQWHG�E\�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DV�WKH�LQDXJXUDO�FKDLUSHUVRQ�RI�WKH�
7DXSR�)LVKHU\�$GYLVRU\�&RPPLWWHH�LQ������DQG�KDV�EHHQ�D�PHPEHU�XQWLO�ODWH�WKLV�\HDU��
+H�KDV�EHHQ�D�PHPEHU�RI�(QYLURQPHQW�:DLNDWR·V�UHJLRQDO�HQYLURQPHQW�FRPPLW�
WHH��FKDLU�RI�WKH�/DNH�7DXSR�8VHUV·�)RUXP�DQG�LV�FXUUHQWO\�FKDLUSHUVRQ�RI�WKH�/DNHV�
DQG�:DWHUZD\V�$FWLRQ�*URXS��
Sofia Lund�6RILD�/XQG�IURP�6ZHGHQ�ILUVW�FDPH�RXW�WR�7XUDQJL�WR�EH�DQ�LQWHUQDWLRQDO�
YROXQWHHU�ZRUNLQJ�RQ�IRUHVW�KHDOWK�PRQLWRULQJ��/DWHU�VKH�XQGHUWRRN�DQ�DPELWLRXV�
SURMHFW��VXUYH\LQJ��UHFRUGLQJ�DQG�ZULWLQJ�D�SODQW� ILHOG�JXLGH�IRU�WKH�.DLPDQDZD�
5DQJHV��,Q�DGGLWLRQDO�VKH�DOVR�XQGHUWRRN�VRPH�WKUHDWHQHG�SODQW�VXUYH\�ZRUN�LQ�WKH�
.DLPDQDZDV��7KLV�KDV�DOO�EHHQ�YROXQWDU\�DQG�VKRZV�D�WUHPHQGRXV�FRPPLWPHQW�RQ�
KHU�SDUW�WR�FRQVHUYDWLRQ��6KH�FLUFXPQDYLJDWHG�WKH�ZRUOG�ILYH�WLPHV�LQ�WKH�ODVW�WKUHH�
\HDUV�WR�ZRUN�LQ�WKH�FRQVHUYDQF\�

7KH�1RYHPEHU������

SXEOLFDWLRQ�GDWH�RI�WKH�ODVW�

7RQJDULUR�-RXUQDO�PHDQW�

WKDW�GHWDLOV�RI�WKH�7RQJDULUR�

7DXSR�&RQVHUYDWLRQ�$ZDUGV�

�����FRXOG�QRW�EH�LQFOXGHG��

7KH�ODWHU�SXEOLFDWLRQ�RI�

WKH������-RXUQDO�WR�FRLQ�

FLGH�ZLWK�WKH�:DLKRKRQX�

FHQWHQDU\�PHDQV�ZH�FDQ��

EULQJ�\RX�QRW�RQO\�WKH������

ZLQQHUV�EXW�DOVR�WKRVH�ZKR�

UHFHLYHG�DZDUGV�LQ������

Above: 7KH�WKUHH�2KDNXQH�
VWDOZDUWV��*HUDUG�%DFK��-RQ�.LQJ�
�SDUWO\�REVFXUHG��DQG�'HU\FN�
%URZQ�ZKR�KDYH�GULYHQ�WKH�
UHVWRUDWLRQ�RI�WKH�2KDNXQH
V�

0DQJDZKHUR�6WUHDP�DQG�HVWDE�
OLVKPHQW�RI�WKH�ULYHU�ZDONZD\�

SODQW�WKH�ILUVW�RI�PDQ\�KXQGUHGV�
RI�WUHHV�RQ�WKH�VHFRQG�VWDJH�RI�

WKH�ZDONZD\�
�3KRWR��'DYH�:DNHOLQ�

'DYH�:DNHOLQ
6HQLRU�&RPPXQLW\�
5HODWLRQV�2IILFHU
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/DNH�7DXSR���KLVWRULF�WRXULVW�
KXE�RI�WKH�1RUWK�,VODQG

7DXSR·V�KLVWRU\�EHJDQ�ZLWK�D�EDQJ�
$ERXW������\HDUV�DJR�����$'�WKH� IDFH�RI� WKH�1RUWK�,VODQG� �FKDQJHG�IRUHYHU��$�
VHULHV�RI�PDMRU�DVK�HUXSWLRQV�WKDW�EODQNHWHG�KXJH�DUHDV�HVSHFLDOO\�WR�WKH�HDVW��$�
FDWDFO\VPLF�H[SORVLRQ�IROORZHG�ZKLFK�ULSSHG�WKH�FHQWUH�RXW�RI�WKH�LVODQG�FUHDW�
LQJ�D�PDVVLYH�FDOGHUD�RU�FUDWHU��ZKLFK�LQ�WLPH�ILOOHG�ZLWK�ZDWHU�WR�EHFRPH�/DNH�
7DXSR��,Q�DOO�GLUHFWLRQV�IRU����RU�PRUH�NLORPHWUHV�KRW�SXPLFH�DQG�DVK�IURP�WKH�
FROODSVLQJ�YROFDQLF�SOXPH�EXULHG�IRUHVWV�DQG�LQ�LWV�SDWK��
0XWH�ZLWQHVV�WR�WKHVH�HYHQWV�ZHUH�WKH�FHQWUDO�1RUWK�,VODQG�PRXQWDLQV��5XDSHKX��
1JDXUXKRH�DQG�7RQJDULUR��.DNDUDPHD��7LKLD�DQG�3LKDQJD��7KH\�IRUP�WKH�VRXWK�
HUQ�HQG�RI� WKH�7DXSR�9ROFDQLF�=RQH��ZKLFK�VWUHWFKHV�QRUWK�HDVWZDUGV� WKURXJK�
7DXSR�DQG� WKH�5RWRUXD�YROFDQLF�DUHD� LQWR� WKH�%D\�RI�3OHQW\�DQG�EH\RQG��:LWK�
HUXSWLYH�KLVWRULHV�UHDFKLQJ�EDFN�DV�IDU�DV��������\HDUV�LQ�WKH�FDVH�RI�5XDSHKX�WKH�
YROFDQRHV�DUH�QRZ�SDUW�RI�7RQJDULUR�1DWLRQDO�3DUN�D�GXDO�:RUOG�+HULWDJH�$UHD�
7R�WKH�HDVW�OLHV�DQRWKHU�UDQJH�RI�PRXQWDLQV��WKH�.DLPDQDZDV��)RUPHG�RULJLQDOO\�
IURP�WKH�XSWKUXVW�RI�DQFLHQW�VHDIORRU�WKH�.DLPDQDZD�IRUHVWV�ZHUH�EXULHG�GXULQJ�
WKH�7DXSR� HUXSWLRQ��+RZHYHU�� OLWWOH� SRFNHWV� RI� YHJHWDWLRQ� WKDW�ZHUH� VKHOWHUHG�
IURP�WKH�EODVW�JDYH�ULVH�WR�WKH�PDJQLILFHQW�SUHVHQW�GD\�EHHFK�IRUHVW�ZLWK�LPSUHV�
VLYH�VWDQGV�RI�SRGRFDUSV�KHUH�DQG�WKHUH�
7KH� HOHPHQWV� WKDW�PDNH�XS�RQH�RI�1HZ�=HDODQG
V�PRVW� H[FLWLQJ� DQG�G\QDPLF�
WRXULVW�DWWUDFWLRQV�ZHUH�LQ�SODFH�
7R� WKH�HDUO\�0DRUL�ZKR�VHWWOHG�DURXQG� WKH�VKRUHV�RI�/DNH�7DXSR� WKH� ODNH�DQG�
IRUHVWV�ZHUH�D�VRXUFH�RI�IRRG��WKH�WKHUPDO�VSULQJV�D�VRXUFH�RI�KHDW�DQG�IXHO�IRU�
FRRNLQJ�DQG�WKH�PRXQWDLQV�VDFUHG�KRPHV�RI�WKHLU�JRGV�
1JDWL� 7XZKDUHWRD� DQG�1JDL� 7DKX� DUH� WKH� WDQJDWD�ZKHQXD� DURXQG� /DNH� 7DXSR�
DQG� WKH�PRXQWDLQV�ZLWK�1JDWL�5DQJL� DURXQG� WKH� VRXWKHUQ� VORSHV�RI�5XDSHKX��
1JDWRURLUDQJL�WKH�QDYLJDWRU�DQG�WRKXQJD�IURP�WKH�7H�$UDZD�FDQRH�MRXUQH\HG�LQ�
ODQG�DQG�FDPH�WR�WKH�JUHDW�ODNH��&OHDUO\�WDNHQ�E\�WKH�EHDXW\�RI�WKH�/DNH�7DXSR�UH�
JLRQ�KH�MRXUQH\HG�DURXQG�WKH�ODNH�DQG�FOLPEHG�WKH�VORSHV�RI�1JDXUXKRH�WKH�OD\�
FODLP�IURP�WKH�KLJKHVW�SRLQW��$�VHYHUH�VWRUP�DVVDLOHG�KLP�DQG�LQ�GDQJHU�RI�ORVLQJ�
KLV�OLIH�KH�FULHG�RXW�LQ�SUD\HU�WR�KLV�VLVWHUV�LQ�+DZDLLNL�WR�VHQG�ILUH��7KLV�WKH\�GLG�
DQG�DIWHU�EUHDFKLQJ�WKH�VXUIDFH�DW�SODFHV�VXFK�DV�:KLWH�LVODQG�DQG�5RWRUXD�LW�EXUVW�
IRUWK�IURP�WKH�PRXQWDLQ�DQG�JDYH�KLP�ZDUPWK��7RGD\�WKH�RFFDVLRQ�HUXSWLRQV�RI�
WKH�YROFDQRHV�EULQJ�H[FLWHPHQW�DQG�VRPHWLPHV�GLVUXSWLRQ�WR�WKH�DUHD�

A few Taupo facts:

/DNH�7DXSR�LV�����PHWUHV�DERYH�
VHD�OHYHO����NP�ORQJ�DQG���NP�
ZLGH�ZLWK�DQ�DUHD�RI�����VT��NP��

<HDUO\�VXQVKLQH�KRXUV������
<HDUO\�DYH��UDLQIDOO������PP

$YHUDJH�WHPSHUDWXUHV�
6XPPHU������R&
:LQWHU������R&

Right: 7KH�PRXQWDLQV�RI�
7RQJDULUR�1DWLRQDO�3DUN�IRUP�D�
PDJQLILFHQW�EDFNGURS�WR�/DNH�
7DXSR��7KH�7DXSR�UHJLRQ�UHOLHV�
IRU�PXFK�RI�LWV�HFRQRPLF�JURZWK�

RQ�WKH�VFHQLF�DQG�UHFUHDWLRQ�
YDOXHV�RI�WKH�QDWLRQDO�SDUN�DQG�

WKH�ODNH�
�3KRWR��'HVWLQDWLRQ�/DNH�7DXSR�
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$QRWKHU� JUHDW� H[SORUHU�� 7DPDWHD�DULNLQXL� �7LD�� ZDV� UH�
VSRQVLEOH�IRU�PDQ\�RI�WKH�SODFH�QDPHV�DURXQG�WKH�ODNH��
7KH�VWHS�OLNH�QDWXUH�RI�UDSLGV�RQ�WKH�:DLNDWR�5LYHU�ZHUH�
QDPHG� $UDWLDWLD� �WKH� VWDLUZD\� RI� 7LD��� 7KH� GUXPPLQJ�
VHHPLQJO\�KROORZ�VRXQG�DW�/DNH�7DXSR·V�HGJH�JDYH�ULVH�
WR� 7DSXDHKDUXUX� %D\� � �� UHVRXQGLQJ� IRRWVWHSV�� :DWHU�
VTXHOFKLQJ� XS� XQGHU� KLV� IHHW� DW� :DLSDKLKL� D� 7LD� ²� WKH�
VTXHOFKLQJ�ZDWHU�RI�7LD�
7LD� LV� VDLG� WR�KDYH�QRWLFHG� D�KLJK� URFN\� FOLII� IDFLQJ� WKH�
ODNH�WKDW�KDG�VRPH�UHVHPEODQFH�WR�WKH�FORDN��RU�7DXSR��
KH�ZRUH�DURXQG�KLV�VKRXOGHUV��7KH�ODNH·V�QDPH�EHFDPH�
7DXSRQXL�D�7LD��WKH�JUHDW�FORDN�RI�7LD���$QRWKHU�YHUVLRQ�
VSHDNV�RI�WKH�VXSHUQDWXUDO�SRZHUV�RI�1JDWRURLUDQJL��HQ�
YHORSLQJ�7LD�LQ�D�FORDN�RI�GDUNQHVV�DQG�DQRWKHU�LQWHUSUH�
WDWLRQ�RI�7DXSRQXL�D�7LD��WKH�JUHDW�HQYHORSPHQW�RI�7LD�E\�
GDUNQHVV�

7DXSR� � �SU LPH�WRXULV W �GHVW LQDW LRQ� �

7RXULVWV� ORRN� IRU� WRS� VFHQLF� DQG� UHFUHDWLRQ� DWWUDFWLRQV�
DQG�DFWLYLWLHV��HDVH�RI�DFFHVV��LQFOXVLYH�WRXUV��IXOO�UDQJH�RI�
VRXYHQLUV��JRRG�DFFRPPRGDWLRQ�DQG�GLQLQJ�DQG�HIILFLHQW�
LQIRUPDWLYH�IULHQGO\�LQIRUPDWLRQ�FHQWUHV��7DXSR�KDV�DOO�RI�
WKLV�DQG�PRUH�
7KH� YROFDQLF� LQIOXHQFHV� RQ� WKH� ODQGVFDSH� FOHDUO\� VWDQG�
RXW�²�VR�PXFK�VR� WKDW� LQ������7RQJDULUR�1DWLRQDO�3DUN�
ZDV�LQVFULEHG�RQ�WKH�:RUOG�+HULWDJH�/LVWLQJ�IRU�LWV�QDWX�

UDO�ODQGVFDSH�YDOXHV�DQG�RQO\�WKUHH�\HDUV�ODWHU�IRU�LWV�DVVRFLDWLYH�FXOWXUDO�YDOXHV��
UHFRJQL]LQJ�WKH�XQLTXH�VSLULWXDO�DQG�FXOWXUDO�DVVRFLDWLRQV�WKH�LZL�RI�WKH�DUHD�KDYH�
IRU�WKH�VFDUHG�PRXQWDLQV��
7KLV�DUHD�PXVW�KDYH�EHHQ�ZHOO�DSSUHFLDWHG�E\�HDUO\�WUDYHOOHUV� LI� WKH\�ZHUH�SUH�
SDUHG� WR� WUDYHO�E\� ULYHU� DQG� VWDJH�FRDFK� LQ�RIWHQ� OHVV� WKDQ� LGHDO� FRQGLWLRQV� WR�
UHDFK�WKH�GHOLJKWV�RI�WKH�7RNDDQX�WKHUPDO�SRROV�DQG�KRWHO��)URP
$VN�D� VNLHU� DQG�KLV�PLQG� WXUQV� WR� WKH� WZR� ODUJHVW� FRPPHUFLDO� VNLILHOGV� LQ� WKH�
1RUWK�,VODQG��/DNH�7DXSR�DQG�LWV�WULEXWDULHV�DUH�ZRUOG�IDPRXV�IRU�UDLQERZ�WURXW�
ILVKLQJ�
2XU�IRUHVWV��ULYHUV�DQG�PRXQWDLQV�SURYLGH�VRPH�RI�WKH�PRVW�H[KLODUDWLQJ�RXWGRRU�
DFWLYLW\�WR�EH�IRXQG�DQ\ZKHUH�LQ�WKH�ZRUOG��:KHUH�HOVH�FDQ�\RX�VNL�D�OLYH�YROFDQR��
FDWFK�D�WURXW��UDIW�D�ZLOG�ULYHU��VLW�DPLG�WDOO�JUHHQ�WUHHV�DQG�ILQLVK�RII�ZLWK�D�WDQGHP�
VN\�GLYH�RU�D�GHDWK�GHI\LQJ�EXQJ\�MXPS�DQG�DOO�LQ�RQH�GD\"
7KH�SULPH�UHDVRQ� WRXULVWV� FRPH� WR� WKLV�DUHD� LV� IRU�WKH�EUHDWKWDNLQJ�VSUHDG�RI�
QDWXUH�WKDW�LV�ODLG�RXW�EHIRUH�\RX�ZKHQ�\RX�DUULYH�RQ�7DXSR·V�VKRUH��7KH�QDWXUDO�
DWWUDFWLRQV� RI� WKH� FHQWUDO� 1RUWK� ,VODQG� DUH� LPSUHVVLYH�� 7KH� DUHD� EHQHILWV� IURP�
WKH� SURWHFWLRQ� DIIRUGHG�PDQ\� RI� WKH� QDWXUDO� IHDWXUHV�� 7RQJDULUR� 1DWLRQDO� 3DUN��
.DLPDQDZD�)RUHVW�3DUN��7RQJDULUR�DQG�(UXD�)RUHVWV��SDUWV�RI�:DLUDNHL�7RXULVW�3DUN��
ODNHVKRUH�DQG�RWKHU�UHVHUYHV�FRPH�XQGHU�WKH�DGPLQLVWUDWLRQ�DQG�PDQDJHPHQW�
RI�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��7KH�/DNH�7DXSR�ILVKHU\�LV�DOVR�PDQDJHG�E\�WKH�
GHSDUWPHQW�ZLWK�H[WHQVLYH�PRQLWRULQJ�DQG�UHVHDUFK�HQVXULQJ�WKLV�YDOXDEOH�VSRUW�
LQJ�DVVHW�LV�DOZD\V�LQ�SULPH�FRQGLWLRQ��7R�HQVXUH�WKDW�DUHDV�WKDW�DWWUDFW�WKH�YLVLWRU�

Above: 7KH�HDUO\�(XURSHDQ�WRXU�
LVWV�UHDFKHG�WKH�GHOLJKWV�RI�WKH�
&HQWUDO�1RUWK�,VODQG�WKURXJK�DQ�
LQWHUHVWLQJ�PL[WXUH�RI�WUDQVSRUW�
RYHU�ZKDW�ZDV�NQRZQ�DV�WKH�

*UDQG�7RXULVW�5RXWH��7KH�MRXU�
QH\�EHJDQ�LQ�:DQJDQXL�ZLWK�D�

ULYHU�MRXUQH\�XS�WKH�:KDQJDQXL�
5LYHU�WR�3LSLULNL��)URP�KHUH�D�
VWDJH�FRDFK�WULS�WRRN�WKH�SDV�

VHQJHUV�WR�:DLRXUX�DQG�WKHQ�RQ�
WR�7RNDDQX�ZLWK�D�UHVW�VWRS�DQG�
FKDQJH�RI�KRUVHV�DW�:DLKRKRQX�
+XW��/DNH�VWHDPHUV�VXFK�DV�WKH�

�DQG� �FRP�
SOHWHG�WKH�MRXUQH\�ZLWK�D�FUXLVH�
QRUWKZDUGV�XS�/DNH�7DXSR�WR�
WKH�VPDOO�WRZQVKLS�RI�7DXSR�

�$UWZRUN��5XWK�3DXO�IURP�
7KH�5HVWOHVV�/DQG��6WRULHV�RI�

7RQJDULUR�1DWLRQDO�3DUN�
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DUH�QRW�VSRLOHG�'2&�FDUHIXOO\�PDQDJHV�WKH�DVVHWV�DQG�LVVXHV�FRQFHVVLRQV�WR�RSHU�
DWH�EXVLQHVVHV�LQ�WKHVH�QDWXUDO�DUHDV�DIWHU�FDUHIXO�YHWWLQJ�RI�WKH�RSHUDWRUV��7DXSR·V�
DWWUDFWLRQV�DUH�ZRUOG�UHQRZQHG�

*HRWKHUPDO �GHO LJKWV

)URP� WKH� ILUVW� 0DRUL� VHWWOHUV� WR� WKH�
ILUVW�(XURSHDQ�H[SORUHUV�WR�WKH�PRG�
HUQ�GD\�WRXULVWV�DOO�H[SUHVV�D�IDVFLQD�
WLRQ�ZLWK� JH\VHUV��PXG�SRROV��PLQHUDO�
SRROV��VWHDPLQJ�JURXQG�DQG�YLEUDQW�FRO�
RXU�ZKHUH�VRLO�DQG�URFN�DUH�FRRNHG��$�
���PLQXWH� ZDON� WKURXJK� WKH� &UDWHUV�
RI� WKH� 0RRQ� LQ�:DLUDNHL� 7RXULVW� 3DUN�
DPLG�D�VWHDP�VKURXGHG�ODQGVFDSH�LV�D�
JRRG�LQWURGXFWLRQ�WR�JHRWKHUPDO�ZRQ�
GHUV��)RU�PXFK�RI�WKH�ZD\�'HSDUWPHQW�RI�&RQVHUYDWLRQ�VWDII�KDYH�ODLG�ZRRGHQ�
ERDUGZDON�WR�SURWHFW�YLVLWRUV� IURP�WKH�KRW�JURXQG�DQG�WR�UHGXFH�WKH�DPRXQW�
RI�HQYLURQPHQWDO�GDPDJH�WKDW�ZRXOG�EH�FDXVHG�E\�WKRXVDQGV�RI�IHHW�WUDPSOLQJ�
WKURXJK� WKH�DUHD��7KH�&UDWHUV�RI�WKH�0RRQ�7UXVW�YROXQWHHUV�KDYH�IRU�PDQ\�\HDUV�
GRQH�D�VXSHUE�MRE�LQ�SURYLGLQJ�LQIRUPDWLRQ�DV�ZHOO�DV�NHHSLQJ�D�ZDWFKIXO�H\H�RYHU�

WKH�FDUSDUN�
7KH� XQGHUJURXQG� KHDW� KDV� EHHQ� WDSSHG� DW� D�
QXPEHU� RI� KRW� SRRO� FRPSOH[HV�� LQFOXGLQJ� RQH�
LQ�7RNDDQX�DW� WKH� VRXWKHUQ�HQG�RI� WKH� ODNH� DQG�
DQRWKHU� RQ� WKH� 1DSLHU�7DXSR� KLJKZD\�� +HUH�
\RX�FDQ�VRDN�LQ�KRW�PLQHUDO�ZDWHUV�VWUDLJKW�RXW�
RI�WKH�JURXQG�RU�KHDWHG�VZLPPLQJ�SRROV��ZKLFK�
XVH� KHDW� H[FKDQJHUV�� $OWKRXJK� WKH� PDJQLILFHQW�
JH\VHUV�RI�:DLUDNHL�GLVDSSHDUHG�ZLWK� WKH�GHYHO�
RSPHQW�RI�WKH�*HRWKHUPDO�SRZHU�VWDWLRQ�LQ�WKH�
����V��D�QHZ�YHQWXUH�ORFDWHG�LQ�WKH�:DLRUD�9DOOH\��
:DLUDNHL��LV�UHFUHDWLQJ�VRPH�RI�WKH�VSHFWDFOHV�WKDW�
RQFH�H[LVWHG�KHUH� LQFOXGLQJ�WKH� ¶VLOLFD� WHUUDFHV·��
3RVWHG�WKURXJKRXW�D�RQH�KRXU�JXLGHG�RU�VHOI�JRY�
HUQHG�ZDON�� DUH� FDUYLQJV� WKDW� GHSLFW� WKH� VWRULHV�

Above: 0RGHUQ�TXDG�FKDLUOLIWV�
DQG�LPSURYHPHQWV�LQ�IDFLOLWLHV�
IURP�EHJLQQHU�WR�DGYDQFHG�DW�
WKH�:KDNDSDSD�6NLILHOG�PHDQ�

TXHXHV�OLNH�WKLV�RQH�LQ������DUH�
D�WKLQJ�RI�WKH�SDVW��

�3KRWR��713�&ROOHFWLRQ�
Right: 7KH�:DLUDNHL�7HUUDFHV�DUH�
UHFUHDWLQJ�VRPH�RI�WKH�PDMHVW\�
DQG�ZRQGHU�WKDW�WRXULVWV�RQFH�

VDZ�GXULQJ�D�YLVLW�WR�WKH�
JH\VHUV�DQG��VLOLFD�WHUUDFHV�RI�WKH�

:DLUDNHL�7KHUPDO�9DOOH\�
�3KRWR��1(7&25� �

Below:�'HVWLQDWLRQ�/DNH�7DXSR
V�
ZHEVLWH�ZZZ�ODNHWDXSRQ]�FRP�

LV�SUREDEO\�WKH�PRVW�
FRPSUHKHQVLYH�WRXULVP�ZHEVLWH�
LQ�1HZ�=HDODQG��:KHWKHU�LW
V�

LQIRUPDWLRQ�RQ�VFHQLF�
DWWUDFWLRQV��DFFRPPRGDWLRQ��
GLQLQJ�RXW��VRFLDO�VHUYLFHV��

WRXULVW�VHUYLFHV�RU�IRUWKFRPLQJ�
HYHQWV�\RX�DUH�OLNHO\�WR�ILQG�LW�RQ�
WKLV�VLWH��7KHUH�DUH�OLQNV�WR�MXVW�
DERXW�HYHU\�WRXULVP�RSHUDWRU�

DQG�DFFRPPRGDWLRQ�SURYLGHU�LQ�
WKH�DUHD��&KHFN�LW�RXW�



�� ��

DQG�KLVWRU\�RI�1JDWRURLUDQJL�DQG�1JDWL�7XZKDUHWRD��WKH�7H�.LUL�R�+LQHNDL�VWUHDP�
DQG�SRRO�NQRZQ�ZRUOG�ZLGH�DV�WKH�+RQH\PRRQ�3RRO�DQG�YDOXHG�IRU�LWV�WKHUDSHXWLF�
SRZHUV��

$GYHQWXUH�+HDYHQ

6RDN�LQ�WKH�VFHQHU\�OHLVXUHO\�TXLHWO\�LI�\RX�ZLVK��%XW�LI�SXPSLQJ�DGUHQDOLQ�LV�
\RXU�WKLQJ�WKHQ�7DXSR�KDV�DQ�DEXQGDQFH��%XQJ\�RII�D�:DLNDWR�FOLII�WR�ZLWKLQ�PLO�
OLPHWUHV�RI�WKH�ULYHU��RU�KHDG�DQG�VKRXOGHUV�LQWR�WKH�ULYHU�LI�\RX�ZLVK���IO\�OLNH�
D�ELUG� IRU�D�PLQXWH�RU� WZR� IURP�RQ�KLJK�DERYH�7DXSR�RQ�D� WDQGHP�VN\GLYH��
WHVW�\RXU�QHUYHV�RQ�D�KLJK�OHYHO�URSHV�FRXUVH��ZH�KDYH�WZR�LQ�WKH�UHJLRQ���FUXLVH�
TXLHWO\�WKURXJK�1HZ�=HDODQG·V�ODUJHVW�ULYHU�GHOWD��7RQJDULUR��ZKHUH�LI�\RX�DUH�TXLHW�
\RX�FRXOG�VHH�XS�WR����RI�RXU�ELUG�VSHFLHV��JHW�ZHW�SRXQGLQJ�GRZQ�D�ULYHU�LQ�D�
UDIW�RU�D�ND\DN��RU�VSLQ������RQ�D�WKULOOLQJ�MHW�ERDW�ULGH�WR�WKH�+XND�)DOOV��RU�SXW�RQ�
KLNLQJ�ERRWV�WR�PDNH�WKH�7RQJDULUR�&URVVLQJ�RYHU�D�VSHFWDFXODU�YROFDQLF�ODQGVFDSH��
7U\�PRXQWDLQ�ELNLQJ�DORQJ�WKH�QHZ�5RWDU\�5LGH�IURP�6SD�3DUN�WR�+XND�)DOOV��)LQLVK�
WKH�GD\�ZLWK�D�VRDN�LQ�D�KRW�PLQHUDO�SRRO���FRQYHQLHQWO\�ORFDWHG�DW�HLWKHU�HQG�RI�
WKH�ODNH��,I�F\FOLQJ�LV�\RXU�WKLQJ�WKHQ�JHW�LQWR�SUDFWLFH�IRU�WKH�*UHDW�/DNH�&\FOH�&KDO�
OHQJH��,I�\RX�SUHIHU�PXOWLVSRUWV�WU\�WKH�7RQJDULUR�0RXQWDLQ�&ODVVLF��&UDWHU�WR�/DNH��
/DNH·V�([SUHVV��RU�WKH�ELJ�RQH��WKH�7DXSR�,QWHUQDWLRQDO�,URQPDQ�

)LVKLQJ�3DUDGLVH

/LWWOH�GLG�WKH�VPDOO�JURXS�ZKR�JDWKHUHG�RII�WKH�'HVHUW�5RDG�LQ������WR�
UHOHDVH�UDLQERZ�WURXW�LQWR�WKH�KHDGZDWHUV�RI�WKH�7RQJDULUR�5LYHU�UHDOLVH�
WKH� H[WHQW� RI� WKHLU� DFWLRQ� DQG� WKH�PXOWL�PLOOLRQ� GROODU� WRXULVW� LQGXVWU\�
WKDW�ZRXOG�GHYHORS��7DXSR��1HZ�=HDODQG·V� ODUJHVW� ODNH�� LV� IXOO�RI� WURXW��
RU�VR�LW�ZRXOG�VHHP�JLYHQ�WKH�QXPEHUV�FDXJKW�HDFK�\HDU��7KLV�LV�WKH�SODFH�
WR�ILVK���DVN�WKH��������DQJOHUV�ZKR�UHWXUQ�\HDU�DIWHU�\HDU�WR�IO\�FDVW�LQWR�WKH�
ODNH�DQG�ULYHUV��RU�WUROO�RU�GRZQ�ULJJHU�ILVK�WKH�ODNH��7URXW�ILVKLQJ�LV�D�PDMRU�
WRXULVW�LQGXVWU\�IRU�WKH�UHJLRQ��1RW�RQO\�GR�WKH�DFFRPPRGDWLRQ�DQG�VHUYLFH�
LQGXVWULHV� EHQHILW� IURP� WKH� ILVKLQJ� EXW� QXPHURXV� ILVKLQJ� JXLGHV� DQG�
ODNH�FKDUWHU�ERDWV�H[LVW�VROHO\�WR�SURYLGH�ORFDO�NQRZOHGJH�DQG�VNLOOV� IRU�
WKH�YLVLWRU�
(YHQ�LI�\RX�DUH�QRW�DQ�DQJOHU��ILVKLQJ�FDQ�EH�D�VSHFWDWRU�VSRUW�WRR��7KHUH�LV�
VRPHWKLQJ�YHU\�UHOD[LQJ�DQG�SOHDVXUDEOH�LQYROYHG�LQ�ZDWFKLQJ�WKH�DUW�RI�

Below:�7KH�VWDJJHULQJ�IDFW�LV�
WKDW�/DNH�7DXSR�KDV�QRW�EHHQ�
VWRFNHG�ZLWK�WURXW�IRU�PRUH�
WKDQ����\HDUV��7KH�ULYHUV�DQG�
VWUHDPV�WKDW�IHHG�LQWR�/DNH�

7DXSR�DUH�VXFK�IHUWLOH�VSDZQLQJ�
JURXQGV�DQG�WKH�ODNH�VR�ULFK�LQ�

IHHG�WKDW�WKHUH�LV�QR�QHHG�
�$UWZRUN��5XWK�3DXO�IURP�

7KH�5HVWOHVV�/DQG��6WRULHV�RI�
7RQJDULUR�1DWLRQDO�3DUN��
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IO\�ILVKLQJ��)RUWXQDWHO\�WKHUH�DUH�SOHQW\�RI�SODFHV�IURP�
ZKLFK� WR� HQJDJH� LQ� WKH� QREOH� DUW� RI� DQJOHU�ZDWFKLQJ��
7KH� :DLWDKDQXL� 6WUHDP� PRXWK� ´3LFNHW� )HQFHµ� PXVW� EH�
RQH�RI� WKH�PRVW�SKRWRJUDSKHG� ILVKLQJ� VFHQHV� DURXQG��
HVSHFLDOO\�DW�VXQVHW�ZKHQ�WKH�OLQH�RI�DQJOHUV�LV�VLOKRXHW�
WHG�DJDLQVW�D�UHG�ODNH�

6XVWD LQLQJ�7RXULVP

7RXULVP�VXVWDLQV� WKH�7DXSR�DUHD��SURYLGHV�HPSOR\PHQW�
GLUHFWO\� RU� LQGLUHFWO\� IRU� D� ODUJH�SDUW� RI� WKH�SRSXODWLRQ�
DQG� LV� SDUWO\� UHVSRQVLEOH� IRU� WKH� KHDOWK\� FRPPXQLW\�
ZH� OLYH� ,Q�ZLWK� LWV�PRGHUQ� DPHQLWLHV�� 7KH� LQWHUFKDQJH�

EHWZHHQ�¶ORFDO·�DQG�LQFRPLQJ�YLVLWRUV�LV�YHU\�KHDOWK\�IRU�WKH�FRPPXQLW\��
7KDW�D�ODUJH�SURSRUWLRQ�RI�WKH�DWWUDFWLRQV�DUH�RQ�JRYHUQPHQW�ODQG�OHDGV�WR�UHJXODU�
GLDORJXH� DQG� RIWHQ� VKDUHG� PDQDJHPHQW� GHFLVLRQ�PDNLQJ� EHWZHHQ� ORFDO� DQG�
UHJLRQDO�DXWKRULWLHV��FRPPXQLW\�JURXSV�DQG�LZL��
:H�HQMR\�D�PL[�RI�WRXULVWV�WR�WKH�DUHD��,QWHUQDWLRQDOV�FRPSULVH�����RI�DOO�YLVLWRU�
QLJKWV��7KH�YDOXH�RI�LQWHUQDWLRQDO�YLVLWRUV�WR�WKH�DUHD�LV�HVWLPDWHG�DW�����PLOOLRQ�
�WKRVH�VWD\LQJ�LQ�FRPPHUFLDO�DFFRPPRGDWLRQ��SOXV�DQRWKHU�����PLOOLRQ�IRU�WKRVH�
VWD\LQJ� LQ� SULYDWH� DFFRPPRGDWLRQ�� D� WRWDO� RI� �����PLOOLRQ� �� ZH� FDQ� QR� ORQJHU�
DFFXUDWHO\� VSOLW� EHWZHHQ� FRPPHUFLDO� DQG� SULYDWH�� 'RPHVWLF� DQG� LQWHUQDWLRQDO�
WRXULVP�FUHDWHV�DERXW�������MREV�DQG�LI�WKH�UHWDLO�VHFWRU�LV�DGGHG��DQG�PXFK�RI�WKLV�
LV�EDVHG�RQ�WRXULVP��WKHQ�WKLV�LQFUHDVHV�WR�������MREV��2QH�LQ�WKUHH�LQ�WKH�GLVWULFW�
DUH�LQ�WRXULVW�UHODWHG�HPSOR\PHQW��
7RWDO�YLVLWRU�QLJKWV�LQ�WKH�UHJLRQ�LV�����PLOOLRQ��VWD\LQJ�DQ�DYHUDJH�RI���QLJKWV�ZLWK�
GLUHFW�VSHQG�RI������PLOOLRQ�������PLOOLRQ�ZLWK�WKH�GRZQVWUHDP�HIIHFW��
7DXSR�JHWV�WR�\RX��7KHUH·V�D�¶IHHO�JRRG·�IDFWRU�WR�WKH�DUHD�ZKHUH�D�EDODQFH�RI�ZRQ�
GHUIXO� QDWXUDO� IHDWXUHV�� HDV\� DFFHVV�� JRRG� ORFDO� DQG� JRYHUQPHQW� DGPLQLVWUDWLRQ�
DQG�PDQDJHPHQW� HQJHQGHU� D�ZLOOLQJQHVV� WR� UHFRJQLVH� WKDW� WKH� WRXULVW� LV� D� NH\�
IDFWRU�LQ�WKH�DUHD·V�ZHOO�EHLQJ��'HVWLQDWLRQ�/DNH�7DXSR��WKH�PDUNHWLQJ�ZLQJ�RI�WKH�
7DXSR�'LVWULFW� &RXQFLO�� ZRUNV� FORVHO\�ZLWK� WKH�'HSDUWPHQW� RI� &RQVHUYDWLRQ� WR�
PDUNHW�DQG�SURPRWH�WKH�DWWUDFWLRQV�RI�WKH�UHJLRQ�ZKLOH�UHPDLQLQJ�VHQVLWLYH�WR�WKH�
QHHG�WR�SURWHFW�WKH�UHJLRQ·V�YHU\�VSHFLDO�IHDWXUHV�DQG�YDOXHV��
:KLFKHYHU�ZD\�\RX�ORRN�DW�LW�7DXSR�KDV�D�KLVWRU\�RI�SURYLGLQJ�VRPH�RI�WKH�EHVW�
WRXULVW�H[SHULHQFHV�LQ�1HZ�=HDODQG���

Looking for Information on the Taupo Area?

Destination Lake Taupo  Taupo Visitor Centre

Lake Taupo Convention Bureau 7RQJDULUR�6WUHHW��7DXSR

���3DRUD�+DSH�6WUHHW� � � 7HOHSKRQH����������������

3ULYDWH�%DJ������ � � )DVFLPLOH����������������

7DXSR� � � � HPDLO��WDXSRYF#ODNHWDXSRQ]�FRP

1HZ�=HDODQG� � � � Turangi Visitor Centre

7HOHSKRQH����������������� � 1JDZDND�3ODFH��7XUDQJL

)DVFLPLOH����������������� � 7HOHSKRQH����������������

HPDLO��LQIR#ODNHWDXSRQ]�FRP�� � )DVFLPLOH����������������

,QWHUQHW��KWWS���ZZZ�ODNHWDXSRQ]�FRP� HPDLO��WXUDQJLYF#ODNHWDXSRQ]�FRP

Above: 7KH������*UHDW�/DNH�
&\FOH�&KDOOHQJH�VDZ������

F\FOLVWV�LQYROYHG�LQ�D�YDULHW\�RI�
HYHQWV�ULJKW�DURXQG�WKH�ODNH�
IURP�HQGXURV��WZR�RU�WKUHH�
WLPHV�DURXQG��WR�VRORV��UHOD\�
ULGHUV��FKLOGUHQV
�ELNLQJ�DQG�D�
SURIHVVLRQDOV
�UDFH��7KH�HYHQW�
EULQJV�LQ�DERXW�WZR�VXSSRUW�
SHRSOH�IRU�HYHU\�HQWUDQW�DQG�
LV�D�KXJH�ERRVW�WR�WKH�ORFDO�
HFRQRP\��$Q�DYHUDJH�RI�WZR�
HYHQWV�SHU�ZHHNHQG�RFFXU�LQ�
7DXSR�DQG�VXUURXQGLQJ�DUHD��

7KH�*UHDW�/DNH�&\FOH�
&KDOOHQJH�LV�RUJDQLVHG�HDFK�\HDU�
E\�WKH�7DXSR�0RDQD�5RWDU\�&OXE�
DQG�7DXSR��1XL�D�7LD�&ROOHJH�

�3KRWR:�'DYH�:DNHOLQ�

'DYH�:DNHOLQ
6HQLRU�&RPPXQLW\�
5HODWLRQV�2IILFHU
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7KH�7DXSR�UHJLRQ�LV�DEOH�WR�FDWHU�
IRU�DOPRVW�HYHU\�WRXULVW�DQG�

UHFUHDWLRQ�LQWHUHVW��
Clockwise from top left:��7KH�
/HYHQH�+DOI�0DUDWKRQ�VWDUWV�
IURP�7DXSR
V�1RUWK�'RPDLQ���

IRFDO�SRLQW�IRU�VR�PDQ\�HYHQWV��
�3KRWR��'DYH�:DNHOLQ��

.LWHV�IO\�RYHU�5XDSHKX�DV�SDUW�RI�
WKH�VXPPHU�SURJUDPPH��

�3KRWR��6DUDK�*LEE��
0RUH�WKDQ���������YLVLW�+XND�
)DOOV�HDFK�\HDU���1HZ�=HDODQG
V�

PRVW�YLVLWHG�QDWXUDO�WRXULVW��������
DWWUDFWLRQ��3KRWR��'DYH�:DNHOLQ��
/DNH�7DXSR�UHJXODUO\�SXWV�RQ�
RQH�RI�WKH�PRVW�G\QDPLF�OLJKW�

VKRZV�LQ�1HZ�=HDODQG��
�3KRWR��'DYH�:DNHOLQ�

7DXSR���WKH�QRUWKHUQ�JDWHZD\�IRU�
WRXULVW�DFWLYLWLHV�LQ�7RQJDULUR�1D�
WLRQDO�3DUN�DQG�RQ�/DNH�7DXSR�

�3KRWR��'DYH�:DNHOLQ����
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Clockwise from top left:�
7DSHND�:KDUHQXL�RQ�WKH�:DLKL�
0DUDH�ZKHUH�WKH�'LUHFWRU�*HQ�
HUDO�RI�81(6&2�KHOG�GLVFXVVLRQV�

ZLWK�LZL�UHSUHVHQWDWLYHV�DQG�
'2&�DERXW�LQWDQJLEOH�FXOWXUDO�
YDOXHV���3KRWR��'DYH�:DNHOLQ�
3ULPH�0LQLVWHU�+HOHQ�&ODUN�DQG�
7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�
6RFLHW\�&KDLUSHUVRQ�-RKQ�0LOQHU�

EHVLGH�WKH�FKLOGUHQ
V�ILVKLQJ�
SRQG�SULRU�WR�WKH�RSHQLQJ�RI�
WKH�5LYHU�:DON�GLVSOD\�FHQWUH��

�3KRWR��'DYH�:DNHOLQ�
(QMR\LQJ�WKH�SOHDVDQW�VXUURXQG�
LQJV�RI�WKH�:DLNDWR�LWL�6WUHDP�

GXULQJ�WKH�VXPPHU�SURJUDPPH��
�3KRWR��+DUU\�.H\V�

.HLWK�%URZQ�FKHFNV�DQ�HJJ�
WDNHQ�IURP�D�NLZL�QHVW�LQ�WKH�

7RQJDULUR�.LZL�6DQFWXDU\�EHIRUH�
WUDQVIHUULQJ�LW�WR�DQ�LQFXEDWRU��

�3KRWR��.DWULQD�.QLOO�
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(DUO\�GD\V�LQ�7RQJDULUR�
1DWLRQDO�3DUN

1DWLRQDO�3DUN�LV�D�ORQJ�DQG�YDULHG�KLVWRU\�RI�H[SOR�
UDWLRQ�DQG�VHWWOHPHQW���9ROFDQRHV�QRW�RQO\�GUHZ�
0DRUL�WR�WKH�DUHD�WR�VHWWOH�DURXQG�/DNH�7DXSR�DQG�
WR�WKH�VRXWK�RI�5XDSHKX�EXW�DWWUDFWHG�(XURSHDQV�
ZKR��GHVSLWH�0DRUL�SURWHVW�FOLPEHG�WKH�SHDNV�
)DVFLQDWLRQ� IRU� WKH� PRXQWDLQV� KDV� FRQWLQXHG�
XQDEDWHG� ZLWK� KXQGUHGV� RI� WKRXVDQGV� KDYLQJ�
FOLPEHG��ZDONHG�RU�SKRWRJUDSKHG�WKH�SHDNV�
7KH�HYHQWV�RI� WKH�SDVW�KDYH�EHHQ� UHFRUGHG�DQG�
SDVW�7RQJDULUR�-RXUQDOV�KDYH�EHHQ�D�YHQXH�DUH�D�
QXPEHU�RI�DUWLFOHV���6HFWLRQV�IURP�VHYHUDO�RI�WKRVH�
DUWLFOHV�DUH�WKH�EDVLV�IRU�WKLV�DUWLFOH�

7RQJDU L UR �1DW LRQDO �3DUN � � �$ � W LPHO LQH

������$'� (VWLPDWHG�DUULYDO�RI�ILUVW�SRO\QHVLDQ�SHRSOH�WR�$RWHDURD
������ 1JDWL�0DUX�DWWDFN�0RWXRSXKL�3D��/DNH�5RWRDLUD
����� -RKQ�%LGZHOO�FOLPEV�1JDXUXKRH��WKH�ILUVW�ZKLWH�H[SORUHU�WR�GR�VR�
����� $QJOLFDQ�%LVKRS�6HOZ\Q�YLVLWV�0DQDQXL�DW�7H�5DSD
����� 7H�5DSD�ODQGVOLGH�NLOOV�0DQDQXL�DQG����RWKHU�1JDWL�7XZKDUHWRD���
� ,ZLNDX�VXFFHHGV�0DQDQXL�
����� 6LU�*HRUJH�*UH\�	�5HY�5LFKDUG�7D\ORU�DVFHQG�RQH�RI�WKH�ULGJHV�RI������������� �
� 5XDSHKX�DQG�FODLP��XQVXEVWDQWLDWHG��WR�PDNH�D�ODWHU�DVFHQW�RI�5XDSHKX
������ 'HDWK�RI�,ZLNDX��+RURQXNX�EHFRPHV�QHZ�FKLHI
����� 0RRUKRXVH�EURXJKW�VKHHS�WR�WKH�6(�RI�5XDSHKX�
����� 7KH�*UDFH�EURWKHUV�EULQJ�LQ�������VKHHS�WR�WKH�7RQJDULUR�6KHHS�5XQ�
� *HRUJH�%HHWKDP�	�-�3��0D[ZHOO�DUH�WKH�ILUVW�(XURSHDQV�WR�UHDFK�5XDSHKX�
� SHDN�DQG�VHH�WKH�FUDWHU�ODNH�
����� $�VODE�KXW�EXLOW�DV�D�VKHSKHUGV�FRWWDJH�IRU�WKH�7RQJDULUR�5XQ�QHDU�
� 7DZKDL�IDOOV��:L�7DNDUHL�LV�ODWHU�IRXQG�GHDG�LQ�WKH�KXW�DQG�LW�LV�EXUQW�WR��
� WKH�JURXQG�
����� -RKQ�*UDFH�EXLOGV�D�VHFRQG�MXVW�DERXW�D�NP�IURP�WKH�ILUVW��PDQ\�YLVLWRUV�WR�WKH�
� KXW�FODLP�WR�KDYH�VHHQ�WKH�JKRVW�RI�D�\RXQJ�0DRUL�JLUO�DQG�WKH�KXW�EHFRPHV�
� NQRZQ�DV�WKH�+DXQWHG�:KDUH�
����� 1DWLYH�/DQG�&RXUW�XSKROGV�+RURQXNX
V�FODLP�WR�WKH�FHQWUDO�1RUWK�,VODQG
� SHDNV
����� +RURQXNX�7H�+HXKHX�7XNLQR�,9�JLIWV�WKH�SHDNV�RI�WKH�PRXQWDLQV�WKDW�
� WKH�7XZKDUHWRD�SHRSOH�RZQ�WR�WKH�FURZQ�DQG�SHRSOH�RI�1HZ�=HDODQG�
����� 7RQJDULUR�1DWLRQDO�3DUN�IRUPDOO\�HVWDEOLVKHG��WKH�ILUVW�QDWLRQDO�SDUN�LQ��
� 1=�DQG�WKH�IRXUWK�LQ�WKH�ZRUOG�
� 'HVHUW�5RDG�FRQVWUXFWHG
����� :DLKRKRQX�+XW�EXLOW�E\�7RXULVW�DQG�+HDOWK�'HSDUWPHQW

Above: 7H�+HXKHX�7XNLQR�,9�
+RURQXNX��LQ�������DW�WKH�7DXSR�
1DWLYH�/DQG�&RXUW��HVWDEOLVKHG�
KLV�DQG�KLV�SHRSOHV
�ULJKWV�WR�WKH�

FHQWUDO�1RUWK�,VODQG�PRXQ�
WDLQ��+H�VWDWHG�WR�WKH�FRXUW�
DQG�LQ�SDUWLFXODU�WR�.HSD�7H�

5DQJLKLZLQXL�7DLWRNR�ZKR�KDG�
ODLG�FODLP�WR�ODQG�RQ�WKH�VRXWK�
RI�5XDSHKX��

�$UWZRUN��5XWK�3DXO�IURP�
��'HSDUWPHQW�RI�

&RQVHUYDWLRQ�7RQJDULUR�1DWXUDO�
+LVWRU\�6RFLHW\��������
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������� 0DLQ�7UXQN�5DLOZD\�FRPSOHWHG�
����� -RKQ�&XOOHQ��WKH�SDUN·V�ILUVW�ZDUGHQ��FRPPHQFHV�VSUHDGLQJ�KHDWKHU�SODQWV�� �
� DQG�VHHG�DURXQG�WKH�ZHVWHUQ�VORSHV�RI�7RQJDULUR�
����� :LOOLDP�0HDG�DQG�%HUQDUG�'UDNH�DUH�WKH�ILUVW�WR�XVH�6NLV�LQ�WKH�SDUN���
� 7KHLU�WULS�LV�VR�VXFFHVVIXO�WKH\�SDVWH�D�QRWLFH�LQ�:DLKRKRQX�KXW�WR�IRUP��
� WKH�5XDSHKX�6NL�&OXE�
������ 3ULVRQ�FDPSV�DUH�VHW�XS�DW�0DKXLD�5DSLGV�DQG�0DQJDWHSRSR�IRU�ODERXU
� WR�FRQVWUXFW�URDGV��7KH�:DLNXQH�3ULVRQ�ZDV�EXLOW�LQ������
����� 7KH�ILUVW�KXW�LQ�0DQJDWHSRSR�9DOOH\�LV�VOHGJHG�LQWR�SODFH
����� 7KH�:KDNDSDSD�&RWWDJH�LV�EXLOW�DW�WKH�VLWH�RI�WKH�SUHVHQW�GD\�9LVLWRU�&HQWUH�
����� 7KH�1DWLRQDO�3DUN�%RDUG�LV�VHW�XS
����� 56&�EXLOG�WKH�ILUVW�KXW�RQ�+XW�)ODW���*ODFLHU�+XW�
� 6LU�-DPHV�*XQVRQ��0D\RU�RI�$XFNODQG��LV�WKH�ILUVW�WR�GULYH�WR�:KDNDSDSD
�� RQ�WKH�QHZ�%UXFH�5RDG��
������ 7KH�&KDWHDX�7RQJDULUR�LV�EXLOW�IRU�WKH�7RQJDULUR�3DUN�7RXULVW�&RPSDQ\
�� /WG�
����� )LYH�DFUHV�DW�:KDNDSDSD�DUH�VHW�DVLGH�IRU�D�FDPS�
� 6DOW�+XW�LV�EXLOW�DW�8SSHU�6FRULD�)ODW
���O� ����SHUVRQV�DUH�LQYROYHG�LQ�D�VHDUFK�WR�ORFDWH����8QLYHUVLW\�6WXGHQWV�� �
� RYHUGXH�IURP�D�WULS�WR�WKH�FUDWHU��2QH�VWXGHQW�:DUZLFN�6WDQWRQ�ORVW�KLV�OLIH�� �
� LQ�WKH�VWRUP�WKDW�KDG�FORVHG�LQ�DURXQG�WKH�SDUW\�
����� 7KH�%UXFH�5RDG�LV�FRPSOHWH�XS�WR�6FRULD�)ODW
����� 7KH�ILUVW�URSH�WRZ�LV�LQVWDOOHG�RQ�WKH�PRXQWDLQ�MXVW�DERYH�6DOW�+XW
����� 'XULQJ�WKH�HDUO\�VWDJHV�RI�:RUOG�:DU�,,�WKH�&KDWHDX�ZDV�FORVHG�GRZQ�
����� 7KH�&KDWHDX�LV�XVHG�WR�KRXVH�SDWLHQWV�IURP�WKH�3RULUXD�0HQWDO�+RVSLWDO��
� DIWHU�WKHLU�EXLOGLQJ�LV�GDPDJHG�E\�DQ�HDUWKTXDNH�
����� 7KH�+DXQWHG�:KDUH�LV�GHVWUR\HG�E\�ILUH�
����� 5XDSHKX�HUXSWV� IRUFLQJ� WKH�HYDFXDWLRQ�RI� DOO� WKH�SDWLHQWV� DQG� VWDII� IURP� WKH�
� &KDWHDX�
����� 7KH�&KDWHDX�UHRSHQV�DV�D�+RWHO�UXQ�E\�WKH�7RXULVW�'HSDUWPHQW��/DYD�IORZV�� �
� IURP�1JDXUXKRH�
����� $OH[�%LY\�LV�EXLOW�LQ�:KDNDSDSDLWL�9DOOH\��/DYD�IORZV�HUXSW�IURP�1JDX� �
� UXKRH�
����� (OHFWULF�3RZHU�UHDFKHV�WKH�,ZLNDX�+XWV
����� 7RP�%DWHV�EHJLQV�WKH��:KDNDSDSD�&DW��VHUYLFH�ZLWK�WUDFNHG�YHKLFOH�WULSV��
� IURP�WKH�WRS�FKDLU�OLIW�WR�WKH�&UDWHU�/DNH
����� 7KH�3DUN�+HDGTXDUWHUV�LV�EXLOW
����� 7KH�ILUVW�6XPPHU�1DWXUH�3URJUDPPH�
����� 6NRWHO�LV�EXLOW
����� $Q�HUXSWLRQ�IURP�5XDSHKX�GHVWUR\V�'RPH�6KHOWHU�DQG�VHQGV�D�ODKDU�� �
� WKURXJK�WKH�VNLILHOG
����� 7KH� 2XWGRRU� 3XUVXLWV� &HQWUH� VWDUWV� RSHUDWLQJ� DGYHQWXUH� HGXFDWLRQ�
� SURJUDPPHV�
����� 7KH�WKLUG��	�VWLOO�H[LVWLQJ�KXW��LV�EXLOW�DW�0DQJDWHSRSR�5RDG�HQG�
����� $�ODKDU�SDVVHV�WKURXJK�WKH�VNL�ILHOG�GHPROLVKLQJ�WKH�GULYH�VWDWLRQ�DW�WKH�
� :DWHUIDOO�&KDLUOLIW��XQGHUPLQLQJ�WKH�GULYH�VWDWLRQ�RI�WKH�6WDLUFDVH�7�%DU
�� DQG�LUUHSDUDEO\�GDPDJLQJ�WKH�6WDLUFDVH�.LRVN�
����� 0DQJDWHSRSR�5RDG�HQG�LV�EURXJKW�EDFN�DZD\�IURP�WKH�KXW�WR�WU\�DQG�VWRS�
� YDQGDOLVP�
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����� $OH[�%LY\�LV�LQ�D�EDG�VWDWH�RI�UHSDLU�DQG�LV�SXOOHG�GRZQ�
����� 7KH�ILUVW�DXGLR�YLVXDO�LQVWDOOHG�DW�WKH�YLVLWRU�FHQWUH�
����� (DUO\�ZDUQLQJ�V\VWHP�LQVWDOOHG�IRU�9ROFDQLF�+D]DUG�PRQLWRULQJ�
����� 7KH�FDUYLQJ��ZKLFK�LV�QRZ�WKH�LQVLGH�SRX�DW�WKH�HQWUDQFH�WR�WKH�YLVLWRU�
� FHQWUH��ZDV�FRPSOHWHG�E\�0DRUL�$UWV�DQG�&UDIWV�,QVWLWXWH�LQ�5RWRUXD�
� 7KH�7RQJDULUR�1DWXUDO�+LVWRU\�6RFLHW\�IRUPHG
����� *ODFLHU�6KHOWHU�UHPRYHG�
����� 7KH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�WDNHV�RYHU�DGPLQLVWUDWLRQ�IURP�/DQGV�DQG��
� 6XUYH\�'HSW���7KH�&HQWHQQLDO�RI�1DWLRQDO�3DUNV�LQ�1HZ�=HDODQG�DQG�WKH�
� RSHQLQJ�RI�VWDJH�RQH�RI�WKH�YLVLWRU�FHQWUH�UHGHYHORSPHQWV��WKH�HQWUDQFH��
� 1JDXUXKRH�/RGJH�EXUQV�GRZQ
����� &\FORQH�%ROD�UHPRYHV�WZR�WKLUGV�RI�0DQJDWHSRSR�KXW�URRI�
����� 6WDJH�WZR�RI�WKH�YLVLWRU�FHQWUH��WKH�YROFDQLFV�DXGLRYLVXDO�DQG�WKH�KXPDQ�DQG�QDWXUDO�
� KLVWRU\�GLVSOD\V�DUH�RSHQHG��7KH�UH�DOLJQPHQW�RI�WKH�%UXFH�URDG�LV�FRPSOHWHG�
����� :RUOG�+HULWDJH�6WDWXV�IRU�LWV�QDWXUDO�YDOXHV�LV�JUDQWHG�WR�7RQJDULUR�1DWLRQDO��
� 3DUN
����� 7KH�ILQDO�VWDJH�RI�WKH�YLVLWRU�FHQWUH��WKH�QHZ�DXGLWRULXP�DQG�DXGLRYLVXDO�DQG
� WKH�VNL�KLVWRU\�GLVSOD\�DUH�RSHQHG�
����� :RUOG�+HULWDJH�6WDWXV�IRU�LWV�DVVRFLDWLYH�FXOWXUDO�YDOXHV�LV�JUDQWHG�WR�
� 7RQJDULUR�1DWLRQDO�3DUN��7KH�SDUN�EHFRPHV�RQO\�WKH���WK�VLWH�LQ�WKH�ZRUOG
�� WR�KDYH�GXDO�VWDWXV�
����� 0W��5XDSHKX�HUXSWV�VHQGLQJ�ODKDUV�GRZQ�WKH�HDVWHUQ��VRXWKHUQ�DQG�
� ZHVWHUQ�VORSHV�RI�5XDSHKX�DQG�HPSW\LQJ�&UDWHU�/DNH�
����� 0W��5XDSHKX�HUXSWV�DJDLQ�VHQGLQJ�FROXPQV�DVK�������PHWUHV�KLJK�DQG
� GLVUXSWLQJ�DLU�WUDIILF�WKURXJKRXW�WKH�1RUWK�,VODQG��
����� &HQWHQQLDO�RI�WKH�OLEHUDWLRQ�RI�UDLQERZ�WURXW�LQ�WKH�&HQWUDO�1RUWK�,VODQG�
� &HOHEUDWLRQ�HYHQWV�IRU�713
V�ZRUOG�KHULWDJH�VWDWXV�DQG���WK�DQQLYHUVDU\��
� RI�WKH�:RUOG�+HULWDJH�&RQYHQWLRQ�

+XWV � LQ� WKH�0DQJDWHSRSR�9DO OH\

(DFK�VXPPHU�WHQV�RI�WKRXVDQGV�RI�7RQJDULUR�&URVVLQJ�WUDPSHUV�PDNH�WKHLU�ZD\�XS�
WKH�0DQJDWHSRSR�9DOOH\�WRZDUGV�WKH�LPSRVLQJ�FOLPE�WR�WKH�0DQJDWHSRSR�6DGGOH��
6RPH�VWRS�DW�WKH�0DQJDWHSRSR�+XW��VLWWLQJ�RQ�DQ�DQFLHQW�ODYD�IORZ��XVXDOO\�IRU�D�
WRLOHW�VWRS�RU�D�TXLFN�ELWH�WR�HDW�ZKLOH�PRVW�KHDG�RQ�E\�OLWWOH�UHDOLVLQJ�WKH�KLVWRU\�
RI� DFFRPPRGDWLRQ� LQ� WKH� YDOOH\��7KH�SUHVHQW� /RFNZRRG�FRQVWUXFWLRQ�KXW�� EXLOW�

RQ�VLWH�DERXW����\HDUV�DJR��LV�QRW�WKH�ILUVW�KXW�LQ�WKH�
YDOOH\�
7KH� 0DQJDWHSRSR� 9DOOH\� KDV� DOZD\V� RIIHUHG� H[SORU�
HUV� WKH� HDVLHVW� DFFHVV� WR� WKH� SHDNV� RI� 7RQJDULUR� DQG�
1JDXUXKRH�� $OWKRXJK� HDUO\� (XURSHDQ� YLVLWRUV� WR� WKH�
PRXQWDLQV�ZHUH�VWUXFN�ZLWK�DZH�DQG�ZRQGHU�WKH\�GLG�
QRW�VKDUH�WKH�VDPH�IHDU�DQG�UHVSHFW�IRU�WKH�PRXQWDLQV�
DV�GLG�WKH�0DRUL��,Q�������-RKQ�%LGZHOO�PDGH�WKH�ILUVW�
UHFRUGHG�(XURSHDQ�DVFHQW�RI�1JDXUXKRH�DQG�ZKLOH�KH�
ZDV� UHZDUGHG�ZLWK� WKH�NQRZOHGJH� WKDW�KH�KDG� VWRRG�
ZKHUH�QR�RWKHU�(XURSHDQ�KDG�EHHQ��KLV�LQVHQVLWLYH�DF�
WLRQ�JUHDWO\�DQJHUHG�WKH�1JDWL�7XZKDUHWRD�FKLHI�DW�WKH�
WLPH���7H�+XHKXH�0DQDQXL�

Below:�7KH�ILUVW�KXW�LQ�WKH�
0DQJDWHSRSR�9DOOH\�VKRZLQJ�WKH�
H[WHQVLRQ�WR�WKH�KXW�RQ�WKH�ULJKW�
KDQG�VLGH���3KRWR�WDNHQ�LQ�������

�3KRWR��,DQ�3RZHOO���
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,Q�������IRU�WKH�SULFH�RI�����SRXQGV�SHU�\HDU��7H�+HXKHX�DQG�KLV�FKLHIV�UHQWHG�RXW�WKH�
0DQJDWHSRSR�9DOOH\�DQG�VXUURXQGV�IRU�IDUPLQJ��
6WXEEV�:KDUH��D�FUXGH�VKHOWHU�WKDW�ZDV�UHFRUGHG�DV�EHLQJ�VLWHG�LQ�WKH�YDOOH\�SULRU�WR�
������ZDV�SUREDEO\�D�KRPH�IRU�VKHSKHUGV�IDUPLQJ�WKH�DUHD��)DUPLQJ�LQ�WKH�YDOOH\�ZDV�
VKRUW�OLYHG�KRZHYHU��DV�NHHSLQJ�WKH�VKHHS�VDIH�IURP�WKH�WUHDFKHURXV�PRXQWDLQV�DQG�
SUH\LQJ�ZLOG�GRJV�FRXSOHG�ZLWK�LW·V�UHPRWHQHVV�IURP�WKH�PDUNHWV��SURYHG�LW�WR�EH�DQ�
LPSUDFWLFDO�HQWHUSULVH�
,Q������WKH�:DLKRKRQX�+XW�ZDV�EXLOW�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�PRXQWDLQV�WR�VHUYH�
WKH�*UDQG�7RXULVW�URXWH�IURP�:DQJDQXL�WR�7DXSR�DQG�WR�DFW�DV�D�EDVH�IRU�WKRVH�
FOLPELQJ�RU� VNLLQJ��+RZHYHU� WKH� FRPSOHWLRQ�RI� WKH�0DLQ�7UXQN� UDLOZD\� OLQH� LQ�
FUHDVHG�LQWHUHVW�DQG�YLVLWDWLRQ�WR�WKH�ZHVWHUQ�VLGH�RI�7RQJDULUR�1DWLRQDO�3DUN��7KH�
RQO\�DFFRPPRGDWLRQ�WKHQ�DYDLODEOH�RQ�WKH�:KDNDSDSD�VLGH�RI�WKH�PRXQWDLQ�ZDV�
WKH�+DXQWHG�:KDUH��EXLOW�LQ�������DQG�WRR�IDU�IURP�WKH�VQRZ��$�WHQW�FDPS�KDG�EHHQ�
HVWDEOLVKHG�DW�7DUDQDNL�)DOOV�LQ������EXW�VRPHWKLQJ�PRUH�SHUPDQHQW�ZDV�QHHGHG�

7KH�)LUV W �+XW

,Q������:LOOLDP�0HDG��ZKR�KDG�SLRQHHUHG� VNLLQJ� LQ�7RQJDULUR��EHJDQ�ZRUNLQJ�
IRU�WKH�7RXULVW�DQG�+HDOWK�'HSDUWPHQW��$UUDQJHPHQWV�ZHUH�PDGH�IRU�WKH�7RXULVW�
'HSDUWPHQW�WR�EX\�D�SRUWDEOH�KXW�IURP�WKH�SULVRQ�FDPS�RQ�WKH�0DKXLD�6WUHDP��
DQG�IRU�WKH�5XDSHKX�6NL�&OXE�WR�PRYH�LW�WR�D�VXLWDEOH�VLWH��$�JRRG�IRUG�RYHU�WKH�
:KDNDSDSDQXL�6WUHDP�WR�ZKHUH�:KDNDSDSD�9LOODJH�LV�QRZ�FRXOG�QRW�EH�IRXQG�DQG�
HYHQWXDOO\�D�VLWH�LQ�WKH�0DQJDWHSRSR�9DOOH\�ZDV�FKRVHQ�FORVH�WR�3XNHNDLNLRUH�
0HDG�WKRXJKW�WKH�VRXWKHUQ�VLGH�RI�WKH�YDOOH\�ZKLFK�ZDV�QHDU�D�VSULQJ�ZRXOG�EH�
VDIHU�IURP�1JDXUXKRH�HUXSWLRQV��7KHUH�ZDV�QR�ILUHZRRG�DYDLODEOH��VR�FRRNLQJ�DQG�
KHDWLQJ�ZRXOG�KDYH�WR�EH�GRQH�RQ�NHURVHQH�VWRYHV�
,Q� ODWH������0HDG�DQG� -�:� ´6NLSSHUµ�*LWWRV�PDUNHG�RXW� D� URXWH� WR� WKH� FKRVHQ�
VLWH��FRQVWUXFWHG�D�FXOYHUW�RYHU�WKH�RQH�VWUHDP�WKDW�ZDV�WR�EH�FURVVHG�EXW�LW�ZDVQ
W�
XQWLO�0DUFK������WKDW�D�EXOORFN�WHDP�ZDV�DUUDQJHG�DQG�%LOO�6DOW�DQG�7�:��´&DSWDLQ·�
'RZQHV�DUULYHG�IURP�:DQJDQXL�WR�KHOS�0HDG�PRYH�WKH�KXW�
2Q�WKH�ILUVW�GD\�WKH\�UHDFKHG�WKH�+DXQWHG�:KDUH�WXUQ�RII��DQG�LPSURYHG�WKH�UXQ�
QHUV�RI� WKHLU� VOHG�EHIRUH�FDPSLQJ� IRU� WKH�QLJKW��7KH�QH[W�GD\�� WKH\�UHDFKHG� WKH�

Right:�7KH�VHFRQG�+XW�LQ�WKH�
0DQJDWHSRSR�9DOOH\�VHHPV�WR�

KDYH�EHHQ�EXLOW�VRPHWLPH�SULRU�
WR�������WKH�GDWH�RI�WKLV�SKRWR�
JUDSK��-DPHV�&RZDQ�DXWKRU�RI�
WKH�ILUVW�SDUN�KDQGERRN�QRWHV�

WKH�SUHVHQFH�RI�QRW�RQH�EXW�WZR�
KXWV�LQ�WKH�YDOOH\�

�3KRWR��,DQ�3RZHOO�
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FXOYHUW�ZKLFK�0HDG�DQG�*LWWRV�KDG�EXLOW�MXVW�QRUWK�RI�3XNHRQDNH��2Q�WKH�WKLUG�GD\�
WKH\�ILQDOO\�JRW�WKH�KXW�WR�LWV�FKRVHQ�VLWH�

$Q�([WHQVLRQ

7KH�VPDOO�KXW�DW�0DQJDWHSRSR�ZDV�VRRQ�LQDGHTXDWH�DQG�WKH�5XDSHKX�6NL�&OXE�
SXUFKDVHG�DQRWKHU�KXW�WR�DGG�WR�WKH�RQH�DOUHDG\�LQ�WKH�9DOOH\�
0HDG�DQG�+DUU\�:LOFR[�XVHG�KRUVHV� UDWKHU� WKDQ�EXOORFNV� WR� WUDQVSRUW� WKLV�KXW��
'HVSLWH�KDYLQJ�WR�UHEXLOG�WKH�VOHG�SDUW�ZD\�LQ�0HDG��:LOFR[�DQG�WKH�KRUVH�WHDP�
GULYHU��ILQDOO\�WUDQVSRUWHG�WKH�KXW�RQ�WR�WKH�VLWH�LQ�VHFWLRQV��$�IHZ�ZHHNV�ODWHU�0HDG�
DQG�:LOFR[�UHWXUQHG�DQG�DGGHG�WKH�VHFRQG�KXW�WR�WKH�ILUVW��SURYLGLQJ�WZR�URRPV�
DQG�D�YHUDQGDK�

7KH�6HFRQG�+XW

,W�ZDVQ·W�ORQJ�EHIRUH�WKH�ILUVW�0DQJDWHSRSR�+XW�ZDV�UHSODFHG��,Q�KLV������KDQG�
ERRN�RQ�WKH�3DUN��-DPHV�&RZDQ�QRWHV�WKDW�WKHUH�ZHUH�WZR�KXWV�LQ�WKH�YDOOH\��7KH�
WZR�KXWV�ZHUH�YHU\�FORVH�WRJHWKHU��WKH�QHZ�RQH��VRPHWLPHV�FDOOHG�/RQJ�+XW��EHLQJ�
RQ� WKH�QRUWKHUQ� VLGH�RI� WKH�YDOOH\� WKRXJK��QHDU�0DQJDWHSRSR�6WUHDP��6HYHUDO�
DUHDV�RI�XQFHUWDLQW\�HPHUJH�KHUH��)LUVWO\��QR�RQH�LV�VXUH�RI�ZKHQ�/RQJ�+XW�ZDV�
EXLOW��EXW� LW�GLG�H[LVW�E\�������6HFRQGO\��QR�RQH� LV� VXUH�ZKHQ� WKH� ILUVW�KXW�ZDV�
GHPROLVKHG��LW�PD\�KDYH�ODVWHG�ULJKW�XS�XQWLO������ZKHQ�WKH�VHFRQG�KXW�ZDV�GH�
VWUR\HG��)LQDOO\��WKHUH�LV�VRPH�XQFHUWDLQW\�DV�WR�KRZ�PDQ\�KXWV�KDYH�H[LVWHG�LQ�WKH�
0DQJDWHSRSR��*HQHUDOO\�WKHUH�DUH�VDLG�WR�KDYH�EHHQ�WKUHH�EXW�VRPH�SHRSOH�EHOLHYH�
WKHUH�PD\�KDYH�EHHQ�D�IRXUWK�

$FFHVV
,Q������:LOOLDP�0HDG�ZDV�DVNHG�E\�WKH�'HSDUWPHQW�RI�7RXULVW�DQG�+HDOWK�5HVRUWV�
WR�WDNH�FKDUJH�RI�WKH�KXWV�DQG�WUDFNV�RI�WKH�3DUN��+H�VXSHUYLVHG�WKH�FRQVWUXFWLRQ�
RI�D�WUDFN�IURP�:KDNDSDSD�+XW�WR�WKH�0DQJDWHSRSR�+XW��,W�ZDV�LQWHQGHG�WR�WXUQ�
WKLV����NLORPHWUH�WUDFN�LQWR�D�URDG��7KH�URXWH�0HDG�FKRVH�ZHQW�RXW�SDVW�7DUDQDNL�
)DOOV�WR�7DPD�6DGGOH�EHIRUH�KHDGLQJ�WRZDUGV�0DQJDWHSRSR��,W�ZDV�VXSHUFHGHG�LQ�
�����E\�D�GLUHFW������NLORPHWUH�URXWH�FDOOHG�6DOPRQ·V�7UDFN��ZKLFK�ZDV�EXLOW�E\�
5DQJHU�$OH[�6DOPRQ�
7KH�0DQJDWHSRSR�+XWV�FRXOG�DOVR�EH�DFFHVVHG�E\�D�����NLORPHWUH�WUDFN�IURP�WKH�
:DLPDULQR��1DWLRQDO�3DUN��WR�7RNDDQX�5RDG��7KLV�URXWH�KDG�EHHQ�XVHG�WR�VOHGJH�LQ�
WKH�H[WHQVLRQ�WR�WKH�ILUVW�KXW�LQ�������7KH�3DUNV�%RDUG�FDOOHG�IRU�D�VXUYH\�LQ�������
DQG�OLWWOH�GLIILFXOW\�RU�H[SHQVH�ZDV�H[SHFWHG�LQ�EXLOGLQJ�WKH�URDG��FRPSDUHG�ZLWK�
XSJUDGLQJ�0HDG·V�ORQJHU�WUDFN�IURP�WKH�&KDWHDX��+RZHYHU��LW�ZDVQ·W�XQWLO������
WKDW�WKH�URDG�FRQVWUXFWLRQ�ILQDOO\�EHJDQ��7KLV�ZDV�FRPSOHWHG�LQ�������7KH�URDG�
ZDV�FDUULHG�ULJKW�WR�WKH�KXW��VRPHWKLQJ�ZKLFK�OHG�WR�YDQGDOLVP�DQG�OLWWHU�SUREOHPV�
LQ�ODWHU�\HDUV�
1RUWK�RI�WKH�0DQJDWHSRSR�6WUHDP�WKHUH�H[LVWHG�D�VWHHS�KRUVH�WUDLO�RQWR�WKH�PR�
UDLQH�ULGJH�ERUGHULQJ�WKH�0DQJDWHSRSR�9DOOH\��7KLV�JDYH�DFFHVV�WR�DQ�HDV\�WUDYHUVH�
WR�WKH�.HWHWDKL�DUHD�

7KH�7KLUG�+XW

7KLV�KXW��RI�/RFNZRRG�FRQVWUXFWLRQ��ZDV�EXLOW�LQ�������,W�ZDV�ORFDWHG�ILYH�PLQXWHV�
ZDON�DERYH�WKH�VHFRQG�KXW��VKHOWHUHG�EHKLQG�D�VPDOO�ULGJH�DQG�SHUFKHG�DERYH�WKH�
PDLQ�VWUHDP�
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,Q�WKH�ODWH�����·V�WKH�VHFRQG�KXW�ZDV�GHPROLVKHG�DQG�D�FDUSDUN�EXLOW����PLQXWHV�
ZDON�EDFN�GRZQ�WKH�YDOOH\��,Q�D�PDVVLYH�ODQGVFDSLQJ�H[HUFLVH�WKH�URDG�EHWZHHQ�WKH�
VHFRQG�KXW�VLWH�DQG�QHZ�FDUSDUN�ZDV�YHJHWDWHG�DQG�UHVWRUHG��7KHUH�LV�QRZ�DQ�HDV\�
WZHQW\�PLQXWH�ZDON�WR�WKH�KXW�IURP�WKH�FDUSDUN�

7KH�2KDNXQH�0RXQWDLQ�5RDG

,Q�WKH�HDUO\�����·V�WKH�SDUN�ERDUG�GHFLGHG�D�URDG�ZDV�QHHGHG�RQ�WKH�VRXWKHUQ�
IODQNV�RI�5XDSHKX��7KHUH�ZHUH�D�QXPEHU�RI�SRVVLELOLWLHV��WZR�RI�WKH�SRVVLEOH�URXWHV�
H[SORUHG�ZHUH�IURP�5DQJDWDXD�DQG�2KDNXQH��/RFDO�UHVLGHQWV�RI�ERWK�FRPPXQLWLHV�
ZHUH�NHHQ�DQG�ZRUNHG�KDUG�WR�SURPRWH�WKHLU�SURSRVHG�URXWHV�DQG�WR�REWDLQ�IXQGV�
IRU�URDG�GHYHORSPHQW�

*XLGLQJ

&,'�6QRZ�DQG�6RQV�� IRUHVHHLQJ�QR�SURVSHFW�RI�REWDLQLQJ�DVVLVWDQFH� LQ�RSHQLQJ�
WKH�5DQJDWDXD�URXWH��DQ�ROG�0DRUL�WUDFN��VHW�WR�ZRUN�DQG�FXW�D�JRRG�EULGOH�SDWK�
IURP�0DQJDWHLWHL�5RDG�WR�DERYH�WKH�EXVK�OLQH�RQ�5XDSHKX��6QRZ�DQG�KLV�VRQV�KDG�
D�JXLGLQJ�EXVLQHVV�DORQJ�WKLV�WUDFN�IRU�D�QXPEHU�RI�VXFFHVVIXO�\HDUV��7KH\�KDG�D�
FDPSVLWH�LQ�WKH�DUHD�RI�ROG�%O\WK�KXW�VLWH�

7UDFN�&RPPLWWHH

$ERXW�������D�5XDSHKX�0RXQWDLQ�WUDFN�FRPPLWWHH��ZKLFK�ODWHU�EHFDPH�5DQJDWDXD�
$OSLQH�&OXE��ZDV� IRUPHG��7KLV� FRPPLWWHH�SURPRWHG� WKH� URXWH��ZHUH� LQWHUHVWHG�
LQ�FRQYHUWLQJ�6QRZ·V� WUDFN� LQWR�D�FRDFK� URDG��DQG�HVWDEOLVKLQJ�D�KXW�DERYH� WKH�
EXVKOLQH�IRU�VXPPHU�WRXULVWV��7KH\�ZLVKHG�WR�PDNH�5DQJDWDXD�D�VWRSRYHU�IRU�WKH�
¶([SUHVV�WUDLQ·�WKDW�UDQ�WKURXJK�WKHLU�WRZQ�
)URP�2KDNXQH�VLPLODU�SURPRWLRQDO�ZRUN�ZDV�LQ�PRWLRQ�IRU�D�URXWH�XS�WKH�PRXQ�
WDLQ� IURP�2KDNXQH�� ,Q� ����� D� URXWH�ZDV� EOD]HG� IURP�2KDNXQH�� WKDW�ZDV� ODWHU�
NQRZQ�DV�%O\WK·V�7UDFN��,Q������DQ�2KDNXQH�$OSLQH�&OXE�ZDV�IRUPHG�WR�SURPRWH�
WKH�EOD]HG�URXWH�IURP�2KDNXQH��WR�HUHFW�D�PRXQWDLQ�KXW��DQG�SUHVV�WKH�*RYHUQ�
PHQW�IRU�IXQGV�IRU�D�URDG��0HPEHUV�RI�WKH�FOXE�ZRUNHG�KDUG�DQG�ORQJ�KRXUV�WR�
NHHS�WKH�WUDFN�RSHQ�DQG�LQ�JRRG�FRQGLWLRQ��$IWHU������\HDUV�WKH�FOXE�IDGHG�DZD\�

DQG� EHFDPH� NQRZQ� DV� WKH� LQLWLDO�
GHYHORSHUV�RI�WKH�URDG��¶-RH·�%O\WK��
ZKR�ZDV�D�QRWDEOH�PHPEHU�RI�WKH�
FOXE��GHYRWHG�KLPVHOI�WR�WKH�SURPR�
WLRQ�DQG�PDLQWHQDQFH�RI�WKH�WUDFN��
%O\WK�ZDV�WKH�2KDNXQH�VFKRRO�PDV�
WHU�DQG�WRRN�PDQ\�VFKRRO�WULSV�XS�
WKH�PRXQWDLQ�� /DWHU�� KH� EHFDPH� D�
3DUN�%RDUG�PHPEHU�
,Q� WKH� PHDQWLPH� QR� PRQH\� ZDV�
JLYHQ�WR�HLWKHU�URXWH�IURP�WKH�*RY�
HUQPHQW�RU�WKH�3DUN�%RDUG�
,Q� ����� D� KXW� ZDV� EXLOW� DW� WKH�
SRSXODU� FDPSVLWH� DQG� FDOOHG� WKH�
2KDNXQH� 0RXQWDLQ� &RWWDJH�� 7KH�
QRWHZRUWK\� FKDUDFWHUV�:�� 6DOW� DQG�

Below: 7KH�2KDNXQH�0RXQWDLQ�
5RDG�RIIHUV�RQH�RI�WKH�ILQHVW�

DOSLQH�GULYHV�LQ�WKH�1RUWK�,VODQG�
DVFHQGLQJ�WKURXJK�EHHFK�DQG�
SRGRFDUS�IRUHVW�WR�WKH�VXE�
DOSLQH�PHDGRZV�RI�WKH�DUHD�
DURXQG�WKH�EDVH�RI�WKH�7XURD�

6NLILHOG��
�3KRWR��'DYH�:DNHOLQ�
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%LOO�0HDG�ZHUH�LQYROYHG�LQ�EXLOGLQJ�WKH�KXW�DQG�-RH�%O\WK�ZDV�D�FDVXDO�ZRUNHU��7KH�
KXW�ZDV�ODWHU�QDPHG�DIWHU�%O\WK�LQ�FRPPHPRUDWLRQ�RI�KLV�KDUG�ZRUN�DQG�GHYRWLRQ�
WR�WKH�SDUN��7KH�KXW�ZDV�ODWHU�VKLIWHG�IURP�LWV�RULJLQDO�VLWH��QHDU�WKH�URDG��EHFDXVH�
RI�YDQGDOLVP�

2OG�7UDPZD\

,Q�WKH�����V��ZKHQ�WKH�SDUN�ERXQGDU\�GLGQ·W�FRPH�GRZQ�WR�2KDNXQH��D�IDUPHU�
ZDV�JLYHQ�SHUPLVVLRQ�WR�XVH�WKH�ROG�WUDPZD\�DV�D�URDG�WR�KLV�IDUP��7KLV�IDUP�DFFHVV�
EHFDPH�WKH�EHJLQQLQJ�VHFWLRQ�RI�WKH�2KDNXQH�0RXQWDLQ�5RDG��:LWK�WKH�RQVHW�RI�
ZDU��URDG�GHYHORSPHQW�RQ�ERWK�URXWHV�VWRSSHG�
,W�ZDVQ·W�XQWLO�������ZKHQ�WKH�2KDNXQH�0RXQWDLQ�5RDG�$VVRFLDWLRQ�HPHUJHG��WKDW�
URDG�ZRUN�VWDUWHG�PRYLQJ�DJDLQ��,W�ZDV�WKH�HVWDEOLVKPHQW�RI�WKLV�URDG�DVVRFLDWLRQ�
WKDW� ILQDOO\� VHDOHG� WKH�GHDO� IRU�2KDNXQH�� 7KH� DVVRFLDWLRQ� UHFHLYHG�PRQH\� IURP�
PHPEHUVKLSV�DOO�RYHU�1�=��/RFDO�YROXQWHHUV��ZKR�ZHUH�EXVKPHQ�ZKR�ORYHG�WKH�
PRXQWDLQ��ZRUNHG�LQ�WKHLU�VSDUH�WLPH�DQG�WKH�URDG�SURJUHVVHG�D�PLOH�D�\HDU��:LWK�
DVVLVWDQFH�IURP�WKH�$UP\�DW�5HLGV�FUHHN�DQG�IURP�02:�DW�WKH�0DQJDZKHUR�EULGJH��
WKH�URDG�ZDV�ILQDOO\�ILQLVKHG�WR�EHORZ�0DQJDZKHUR�)DOOV�DQG�RIILFLDOO\�RSHQHG�LQ�
0DUFK�������$�KDQGIXO�RI�NHHQ�PHPEHUV�FDUULHG�RQ�SXVKLQJ�WKH�URDG�XS�WR�0D�
NRWXNX�)ODW�DQG�EH\RQG�WR�LWV�SUHVHQW�WHUPLQXV�E\�WKH�VXPPHU�RI����������D�WRWDO�
OHQJWK�RI����NLORPHWUHV�
7KH�URDG�WRGD\�LV�D�WULEXWH�WR�WKH�GHGLFDWHG�YROXQWHHUV�ZKR�JDYH�WKHLU�WLPH�DQG�
HQHUJ\�WR�WKH�GHYHORSPHQW�RI�WKH�URDG�ZKLFK�OHG�WR�WKH�GHYHORSPHQW�RI�WKH�VNL�
ILHOG�DQG�2KDNXQH�WRZQVKLS��7KH�URDG�LV�D�EHDXWLIXO�VFHQLF�GULYH��ZLWK�VSHFWDFXODU�
YLHZV�RI�0W��5XDSHKX�DQG�LV�WKH�PDLQ�DFFHVV�WR�7XURD�6NLILHOGV�

.DWULQD�.QLOO
5DQJHU�&RPPXQLW\�

5HODWLRQV

Right: 6WDII�DQG�VWXGHQWV�IURP�
:DVHGD�8QLYHUVLW\��-DSDQ��ZDON�
LQJ�EDFN�IURP�7DPD�/DNHV�LQ�

7RQJDULUR�1DWLRQDO�3DUN��$�JURXS�
IURP�:DVHGD�8QLYHUVLW\�DQG�
PHPEHUV�RI�WKH�)XMLVDQ�&OXE�
VSHQW����GD\V�LQ��WKH�FRQVHUY�

DQF\�LQ�)HEUXDU\������DV�SDUW�RI�
WKH�ILUVW�VWXG\�H[FKDQJH�EHWZHHQ�

7RQJDULUR�1DWLRQDO�3DUN�DQG�
0W��)XML��0DUN�'DYLHV��5XDSHKX�
$UHD�0DQDJHU�DQG�%RE�6WRWKDUW��

3UHVLGHQW�RI�WKH�7RQJDULUR�
1DWXUDO�+LVWRU\�6RFLHW\�ZHUH�

LQYLWHG�WR�-DSDQ�LQ������WR�PHHW�
ZLWK�WKH�)XMLVDQ�&OXE�DQG�ZKLOVW�
WKHUH�VLJQHG�D�PHPRUDQGXP�RI�
XQGHUVWDQGLQJ�EHWZHHQ�WKH�WZR�
DUHDV���0W��5DQLHU�LQ�WKH�8QLWHG�
6WDWHV�LV�DOVR�SDUW�RI�WKH�VLVWHU�

PRXQWDLQV�UHODWLRQVKLS�
�3KRWR��'DYH�:DNHOLQ�
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7KH�&UDWHU�/DNH�LVVXH

5HDGHUV�ZLOO�UHFDOO�FRYHUDJH�RI� WKLV� LVVXH� LQ�SUHYLRXV� MRXUQDOV�� �(LJKW�\HDUV�DIWHU�
WKH�WHSKUD�EXLOG�XS�ZDV�UHFRJQLVHG�DW�WKH�IRUPHU�RXWOHW�RI�&UDWHU�/DNH�LW�PD\�EH�
LQWHUHVWLQJ�WR�VHH�D�VXPPDU\�RI�VRPH�RI�WKH�HYHQWV�DVVRFLDWHG�ZLWK�WKH�LVVXH�VLQFH�
WKHQ�

���6HSW������ (URVLRQ�RI�VRXWKHDVW�FUDWHU�ULP�QRWHG�DV�HUXSWLRQV�HPSW\�
&UDWHU�/DNH

2FW�1RY������ $FFXPXODWLRQ�RI�JHQHUDOO\�VDQG\�WHSKUD�DW�IRUPHU�/DNH�RXWOHW�
QRWHG�E\�'2&�DQG�*16�VFLHQWLVWV�DQG�VDPSOHG�E\�*16�DW�
IRUPHU�RXWOHW��&UDWHU�/DNH�UHIRUPLQJ

)HE������ ,QVSHFWLRQ�E\�+�.H\V��'2&��DQG�3�2WZD\��*16�YROFDQLF�VXU�
YH\RU��VKRZV�VXUIDFH�HURVLRQ�VWDUWLQJ�WR�ORZHU�FUHVW�RI�WHSKUD�
GHSRVLW��'LVFXVVLRQV�ZLWK�&RQVHUYDWLRQ�%RDUG�

���$SU������ ,VVXH�SXEOLFLVHG�E\�'2&�DW�(UXSWLRQ�'HEULHILQJ�:RUNVKRS�
DQG�WKUHH�SKDVH�VWUDWHJ\�WR�GHDO�ZLWK�LW�LV�RXWOLQHG��0HHWLQJV�
ZLWK�NH\�DVVRFLDWHV�FRQWLQXH�

���-XQ�$XJ��
����

)XUWKHU�HUXSWLRQV�DQG�GHSRVLWLRQ�RI�WHSKUD��(URGDELOLW\�RI�
�����WHSKUD�VXVSHFWHG�WR�EH�OHVV

)HE�0DU������ *HRORJLFDO�LQYHVWLJDWLRQ�FDUULHG�RXW�E\�*�+DQFR[��*16���
3�2WZD\��*�:HEE\��2SXV��DQG�+�.H\V�RQ�VWDELOLW\�RI�FUDWHU�
ULP�LQFOXGLQJ�WHSKUD�PDQWOH�DW�FUDWHU�RXWOHW�DQG�SUHOLPLQDU\�
PRGHOOLQJ�RI�ODKDU�IURP�FROODSVH�RI�WHSKUD�GDP���/LWWOH�HUR�
VLRQ�RI������WHSKUD

$SU������ '2&�DQQXDO�PRQLWRULQJ�RI� FUDWHU� ULP� IRU� ODUJH� VFDOH� IDLOXUH�
FRPPHQFHV�ZLWK�VXUYH\RU�3��2WZD\�

0D\����� &RQVXOWDWLRQ�FRPPHQFHV�ZLWK�LZL��&RQVHUYDWLRQ�%RDUG��1*2V�
HWF��FRQWLQXLQJ�LQWR�������)LUVW�VFLHQWLILF�UHSRUW�SXEOLVKHG

-XQ������ 0LQLVWHU�RI�&RQVHUYDWLRQ�'U��1LFN�6PLWK�YLVLWV�FUDWHU��UHOHDVHV�
*16�VWDELOLW\�UHSRUW��ZKLFK�QRWHV�WHSKUD�EDUULHU�ZLOO�EH�XQVWD�
EOH���DVNV�'2&�WR�SUHSDUH�HQYLURQPHQWDO�DQG�ULVN�DVVHVVPHQW�

2FW������ 'UDIW� UHSRUW� UHOHDVHG�E\�'2&�RQ�HQYLURQPHQWDO� DVVHVVPHQW�
DQG�ULVN�PLWLJDWLRQ�RI�WKH�KD]DUG��$((���3UHSDUHG�E\�'2&�SOXV�
HQJLQHHUV�DOVR�XVLQJ�UHSRUWV�SUHSDUHG�E\�,*16��1,:$��2SXV

1RY������ %XUHDX�RI�:RUOG�+HULWDJH�&RPPLWWHH�FRPPHQG�1=�DXWKRUL�
WLHV�RQ�ZD\�WKH�&UDWHU�/DNH�LVVXH�LV�EHLQJ�DGGUHVVHG

���)HE������� /DVW� RI� ��� VXEPLVVLRQV� RQ� GUDIW� $((� UHFHLYHG� IURP� SXEOLF��
1*2V�DJHQFLHV�HWF��

���-XO������� )LQDO�$((��LQFOXGLQJ��VXPPDU\�RI�VXEPLVVLRQV��DQG�EULHILQJ�
VHQW�WR�0LQLVWHU�RI�&RQVHUYDWLRQ�'U��1LFN�6PLWK

��0D\����� 6DQGUD�/HH�QHZ�0LQLVWHU�RI�&RQVHUYDWLRQ�UHOHDVHV�)LQDO�$((��
DSSURYHV� LWV� 5HFRPPHQGDWLRQV� LQFOXGLQJ� DODUP� V\VWHP�� EXW�
UHTXHVWV� LQGHSHQGHQW� VFLHQWLILF� UHYLHZ� RI� SXEOLF� VDIHW\� DQG�
RWKHU�DVSHFWV
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���-XQ������ ,QGHSHQGHQW�UHYLHZ�E\�3URI��9LQFH�1HDOO�VXSSRUWV�FRQFOXVLRQV�
RI�$((��UHFRPPHQGV�EXQG

���1RY������ )LUVW�RI�VHYHUDO�RIILFLDO�YLVLWV�WR�SURSRVHG�EXQG�VLWH�ZLWK�LZL�DQG�
&RQVHUYDWLRQ�%RDUG

���1RY������ 0LQLVWHU�RI�&RQVHUYDWLRQ� DJUHHV� WR� WLPHWDEOH� IRU� LQVWDOODWLRQ�
RI�ZDUQLQJ�V\VWHP�DQG�UHTXHVWV�SODQQLQJ�SURFHVVHV�VWDUW� IRU�
EXQG

���-XQ�������1RY��
����

6HYHUDO�PHHWLQJV�ZLWK�FRXQFLOORUV�DQG�PDQDJHPHQW�RI�FRXQ�
FLOV�DQG�0LQLVWHU�RI�&RQVHUYDWLRQ

���$XJ������� 0LQLVWHU�RI�&RQVHUYDWLRQ�HVWDEOLVKHV�6FLHQWLILF�DQG�7HFKQLFDO�
$GYLVRU\�3DQHO�RQ�&UDWHU�/DNH� LVVXH� WR�DGYLVH�RQ�VWDELOLW\�RI�
RXWOHW�GDP��GDP�IDLOXUH�PRGH�DQG�´ZRUVW�FDVHµ�ODKDU�KD]DUG

��6HSW������ 0LQLVWHU�RI�&RQVHUYDWLRQ�DSSURYHV�DPHQGPHQW�WR�713�0DQ�
DJHPHQW�3ODQ�FKDQJH�IRU�WKH�EXQG�FRQVWUXFWLRQ

2FW������ 0LQLVWU\�RI�&LYLO�'HIHQFH�DQG�(PHUJHQF\�0DQDJHPHQW� �0&�
'(0��FRPPHQFHV�LQYROYHPHQW�LQ�WKH�LVVXH�UHJDUGLQJ�DJHQF\�
UHVSRQVH�SODQQLQJ�DQG�ULVNV

���2FW������ :RUN�VWDUWV�RQ�(5/$:6�QHDU�7XNLQR�VNLILHOG

���'HF������ &RQVWUXFWLRQ�RI�EXQG�E\�'RXJ�+RRG�&RQWUDFWRUV�/WG��VWDUWV

���'HF������ 0LQLVWHU� RI� &RQVHUYDWLRQ� GHFLGHV� DJDLQVW� HQJLQHHULQJ� HDUWK�
ZRUNV�DW�FUDWHU�ULP

���)HE������ (5/$:6�LQVWDOODWLRQ�FRPSOHWHG�E\�$OFRP��(QJLQXLW\�DQG�'2&

���0DU������� )LUVW� LQWHUDJHQF\�PHHWLQJ� �SROLFH�� *HQHVLV� 3RZHU�� '2&�� RQ�
7RQJDULUR�5LYHU�ODKDU�UHVSRQVH�SODQQLQJ�

$SU������ %XUHDX� RI� :RUOG� +HULWDJH� &RPPLWWHH� ZHOFRPHG� GHFLVLRQV�
PDGH�E\�0LQLVWHU�DQG�KRSHG�DOO�SDUWLHV�ZRXOG�DFFHSW�WKHP

$SU������ 5LVN� PDQDJHPHQW� FRQVXOWDQW� IURP� 8.�� 7RQ\� 7DLJ�� FRPPLV�
VLRQHG�E\�0&'(0�WR�DVVHVV�UHVLGXDO�ULVNV�IURP�ODKDU

0D\����� (5/$:6�ZHEVLWH�GHYHORSHG�E\�'2&� WR� LPSURYH�PRQLWRULQJ�
FDSDELOLW\�DQG�UHVSRQVH

/DWH�-XQ������ /DKDU�ZDUQLQJ�OLJKWV�DQG�VLJQV�LQVWDOOHG�E\�7UDQVLW�RQ�6+�

/DWH�-XO������ (5/$:6�FRPPLVVLRQHG

2FW������ 7DLJ�UHSRUW�UHOHDVHG

��1RY������ )LUVW�SXEOLF�WHVW�RI�(5/$:6�DODUP

���1RY������ ������VHDVRQ�ILHOG�ZRUN�FRPPHQFHV�DLPLQJ�WR�GHWHUPLQH�OHYHO�
RI� ODYD� OLS� XQGHU� WHSKUD� EDUULHU�� VHHSDJH� FKDUDFWHULVWLFV� DQG�
UDWH�RI�HURVLRQ�RI�EDUULHU���:RUN�ILQLVKHV�LQ�$SULO

��'HF������� 9ROFDQLF�HDUWKTXDNH�WULJJHUV�(5/$:6�6LWH���SURYLGLQJ�WHVW�IRU�
*HQHVLV�DQG�*16�GXW\�VFLHQWLVW

'HF������� 5XDSHKX�'LVWULFW�&RXQFLO�VWDII�ODKDU�UHVSRQVH�SODQ�QRW�DGRSW�
HG�E\�FRXQFLO

'HF������ 7UDQVLW·V�JDWHV�IRU�FORVLQJ�6+����LQVWDOOHG�DW�7DQJLZDL�

$SU������ )XMLWVX� VWDUW� LQVWDOOLQJ� HTXLSPHQW� WR� DVVXUH� ����� RSHUDWLRQ�
RI� (5/$:6� ZHEVLWH�� :DWHU� OHYHO� VHQVRU� LQVWDOOHG� DV� SDUW� RI�
(5/$:6��
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������0D\����� +HDY\�UDLQ�FUHDWHV�VPDOO�IORRG�SHDNV�LQ�:KDQJDHKX��OHVV�WKDQ�
DQQXDO�IORRG�DW�.DULRL�JDXJH��SURYLGLQJ�XVHIXO�WHVW�RI�(5/$:6�
YLEUDWLRQ�VHQVRUV�EXW�QR�(5/$:6�DODUP

ODWH�0D\����� 0LQLVWHUV�RI�&RQVHUYDWLRQ��&LYLO�'HIHQFH�3ROLFH�DQG�$WWRUQH\�
*HQHUDO� DJUHH� WKHUH� ZLOO� EH� QR� HQJLQHHULQJ� LQWHUYHQWLRQ� DW�
&UDWHU�/DNH��QR�IXUWKHU�DVVHVVPHQW�RI�ODKDU�WULJJHULQJ�PHFKD�
QLVPV��DQG�GLUHFW�RIILFLDOV�DQG�7UDQVLW�WR�LQYHVWLJDWH�IHDVLELOLW\�
RI�LPSURYLQJ�SXEOLF�VDIHW\�DW�7DQJLZDL�6+���URDG�EULGJH�DQG�
SXEOLF�DZDUHQHVV�SURJUDPPH��

��-XO������ 5XDSHKX� 'LVWULFW� &RXQFLO� GHFLGH� WR� FRQWLQXH� ZLWK� ODKDU�����������
UHVSRQVH�SODQQLQJ

���-XO������� 5HJLRQDO�HDUWKTXDNH� WULJJHUV�JHRSKRQHV���DQG���DW�(5/$:6�
VLWH���WULJJHULQJ�´ODKDU�SRVVLEOHµ�DODUP

ODWH�-XO������ *HQHVLV�DQG�9RGDSKRQH�FRPSOHWH�XSJUDGH�RI�*HQHVLV�7XNLQR�
UHSHDWHU� LQFOXGLQJ� (5/$:6� FRPPXQLFDWLRQ� OLQN� IRU� 6LWHV� ��
DQG��

��2FW������� /DNH�OHYHO�VHQVRU�FDEOH�EURNHQ�E\�VOXPSLQJ�DQG�DYDODQFKH�DW�
EDUULHU�FOLII���2YHUDOO�V\VWHP�UHPDLQV�RSHUDWLQJ�QRUPDOO\

7KH� WLPHOLQH�DOVR� OLVWV� VRPH�RI� WKH�KDSSHQLQJV�VLQFH� WKH� ODVW� MRXUQDO� �ZDV�SXE�
OLVKHG���)ROORZLQJ�D�EXV\�VXPPHU·V�ILHOG�ZRUN�DQG�DQ�LPSRUWDQW�WHFKQLFDO�ZRUN�
VKRS�LQ�0DUFK�WKH�0LQLVWHU·V�UHLWHUDWHG�WKH������GHFLVLRQ�WKDW�WKHUH�ZRXOG�EH�QR�
LQWHUYHQWLRQ�DW�WKH�FUDWHU���

(DVWHUQ�5XDSHKX�/DKDU �$ODUP�DQG�:DUQLQJ�6\VWHP�
�(5/$:6�

0HDQZKLOH�WKH�QHZ�ODKDU�ZDUQLQJ�V\VWHP�KDV�FRQWLQXHG�WR�EH�GHEXJJHG��QRWLFHDEO\�
LPSURYLQJ�ZLWK�FRPSOHWLRQ�RI�ZRUN�DW�WKH�7XNLQR�UHSHDWHU�E\�*HQHVLV�3RZHU�/WG�
)LIWHHQ�PRQWKV�DIWHU�FRPPLVVLRQLQJ�(5/$:6� LV�SURYLQJ�YHU\� UHOLDEOH�� �2YHU� WKH�
SDVW�IRXU�PRQWKV�LW�KDV�EHHQ�RSHUDWLQJ�YHU\�FORVH�WR������RI�WKH�WLPH���,QGLYLGXDO�
DVSHFWV�VXFK�DV�WKH�DELOLW\�WR�GHWHFW�ODKDUV��EDVH�FRPSXWHU�DQG�SDJLQJ�V\VWHP��DQG�
�����ZHEVLWH�VXSSRUW�DUH�DOO�IXOO\�RSHUDWLRQDO���7KH�VLWH�DW�WKH�FUDWHU�LV�RSHUDWLQJ�
DW�DERXW������JUHDWHU�WKDQ�SUHGLFWHG��EXW�SODQQHG�ODNH�OHYHO�VHQVRUV�DUH�QRW�LQ�
RSHUDWLRQ�DW�SUHVHQW��6LQFH�FRPPLVVLRQLQJ� LQ� ODWH� -XO\������DOO�HOHYHQ�SODQQHG�
RU�XQSODQQHG�WHVWV�ZKHUH�GHWHFWRUV�UHDFWHG�WR�YLEUDWLRQV�OHDGLQJ�WR�DODUP�SDJLQJ�
KDYH�DOO�EHHQ�VXFFHVVIXO�DQG�LQ�0D\�WKLV�\HDU�D�QDWXUDO�UDLQ�LQGXFHG�IORRG�VKRZHG�
WKDW�WKH�GHWHFWRUV�ZLOO�EH�YHU\�VHQVLWLYH�WR�ODKDUV�LQ�WKH�:KDQJDHKX�9DOOH\���

/RQJ�²WHUP�SURWHFW LRQ

3URWHFWLQJ�LQIUDVWUXFWXUH�DQG�RWKHU�DVVHWV�DJDLQVW�IXWXUH�ODKDUV�LV�FOHDUO\�D�NH\�WR�
NHHSLQJ�FRPPXQLWLHV�DQG�EXVLQHVVHV�UHVLOLHQW�LQ�WKH�IDFH�RI�VHYHUH�DQG�RQJRLQJ�
ODKDU�KD]DUGV���/DKDUV�DUH�UHFXUULQJ�DQG�VHYHUH�QDWXUDO�KD]DUGV��7KHUH�KDYH�EHHQ�
DW� OHDVW� ��� HUXSWLRQ� HSLVRGHV� LQ�(XURSHDQ� WLPHV� WKDW� KDYH�SURGXFHG� ODKDUV�RQ�
5XDSHKX�DQG�KHDY\�UDLQ�KDV�DOVR�EHHQ�NQRZQ�WR�FDXVH�IXUWKHU�KD]DUGRXV�ODKDUV�
DIWHU�HUXSWLRQV���
5HFHQW�VFLHQWLILF� UHVHDUFK�E\�0DVVH\�8QLYHUVLW\�KDV�VKRZQ�WKDW� WKHUH�KDYH�EHHQ�
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VHYHUDO�ODKDUV����WR����WLPHV�ODUJHU�WKDQ�WKH������HYHQW�LQ�WKH�ODVW������\HDUV��WKH�
PRVW�UHFHQW�RI�ZKLFK�RFFXUUHG�DV�UHFHQWO\�DV���������\HDUV�DJR���7KH�VL[�ODUJHVW�
YROXPH� ODKDUV���� WR���� WLPHV� ODUJHU� WKDQ� WKH�FXUUHQW�SUHGLFWHG�HYHQW��RFFXUUHG�
DW�DQ�DYHUDJH�IUHTXHQF\�RI���HYHU\�����\HDUV���6XFK�ODUJH�ODKDUV�ZHUH�FDXVHG�E\�
FROODSVHV�RI�WKH�JHRORJLFDOO\�\RXQJ�HDVWHUQ�WR�VRXWKHUQ�ULP�RI�&UDWHU�/DNH�DQG�RU�
ODUJH�HUXSWLRQ��5HFXUUHQFH�RI�WKLV�VL]HG�ODKDU�ZRXOG�UHVXOW�LQ�LQXQGDWLRQ�RI�GLVWDQW�
SRSXODWHG�DUHDV�DQG�GHVWUXFWLRQ�RI�LQIUDVWUXFWXUH���
6XFK�VHYHUH�KD]DUGV�DQG�IDU�UHDFKLQJ�FRQVHTXHQFHV�KDYH�EHHQ�XQGHU�HVWLPDWHG�E\�
HQJLQHHUV�DQG�DXWKRULWLHV�ZKR�KDYH�EDVHG�LQIUDVWUXFWXUH�GHVLJQ�DQG�ODQG�XVH�]RQ�
LQJ�RQ�WKH�OLPLWHG�����\HDU�ORQJ�ZULWWHQ�UHFRUG�DW�5XDSHKX���$������DHULDO�SKRWR�
VXJJHVWV�WKDW�FRQVWUXFWLRQ�RI�WKH�UDLO�HPEDQNPHQW�DW�7DQJLZDL�KDOYHG�WKH�ZLGWK�
RI�WKH�ODKDU�IORRG�FKDQQHO�DW�WKH�ULYHU�FURVVLQJ�WKHUH�ZKLFK�ZRXOG�KDYH�PDGH�WKH�
�����GLVDVWHU�PRUH�OLNHO\�WR�RFFXU��
/DKDU�KD]DUGV�IURP�5XDSHKX��DQG�WKH�HSKHPHUDO�QDWXUH�RI�&UDWHU�/DNH�RYHU�WKH�
ODVW������\HDUV�KDYH�EHFRPH�PXFK�FOHDUHU�RYHU�WKH�ODVW�HLJKW�\HDUV�WKDQNV�WR�WKH�
FXUUHQW�IRFXV���7R�SDUDSKUDVH�D�GLUHFWRU�RI�HPHUJHQF\�PDQDJHPHQW�LQ�D�86�FRXQW\�
WKUHDWHQHG�E\�ODKDUV�IURP�0W��5DQLHU��ZH�KDYH�HQWHUHG�D�ZLQGRZ�RI�PDMRU�ODKDU�
WKUHDW�WKDW�LV�DERXW�����\HDUV�ORQJ�RQ�DYHUDJH�EXW�WKH�ODVW�ODKDU�RFFXUUHG�DW�OHDVW�
����\HDUV�DJR���:KLOH�PRQLWRULQJ�DQG�JHRORJLFDO�DVVHVVPHQW�RI�WKH�FUDWHU�ULP�GR�
QRW�LQGLFDWH�PDMRU�SUREOHPV�DUH�LPPLQHQW��ZH�QHHG�WR�XVH�WKH�SUHGLFWHG�ODKDU�ULVN�
ZLWK�LWV�VKRUW�WHUP��VPDOO�UHVLGXDO�ULVNV�WR�SUHSDUH�IRU�WKH�IDU�OHVV�SUHGLFWDEOH��ODUJHU�
ODKDUV�LQ�WKH�ORQJHU�WHUP�ZKLFK�SRVH�VLJQLILFDQWO\�JUHDWHU�UHVLGXDO�ULVNV��
*HQHVLV�3RZHU�DQG�PRUH�UHFHQWO\�7UDQVLW�1HZ�=HDODQG�KDYH�EHHQ�PRVW�DFWLYH�LQ�
SODQQLQJ�IRU�WKH�ORQJ�WHUP���*HQHVLV�KDV�H[WHQGHG�DQG�XSJUDGHG�LWV�FRPPXQLFD�
WLRQ�� FRQWURO� DQG� ODKDU�GHWHFWLRQ� V\VWHPV�DQG�DUH�SXWWLQJ� LQ�SODFH� IXUWKHU� VDIH�
JXDUGV�IRU�:DKLDQRD�$TXHGXFW�DQG�WKH�5DQJLSR�3RZHU�6WDWLRQ���7KH�EXQG�WKDW�ZDV�
EXLOW�LQ�������RIIHUV�SURWHFWLRQ�WR�6WDWH�+LJKZD\���ZKHUH�LW�FURVVHV�WKH�:DLNDWR�LWL�
6WUHDP�DQG�LWV�VRXWKHUQ�WULEXWDU\��DV�ZHOO�DV�SURWHFWLQJ�WKH�7RQJDULUR�5LYHU��

Right:�0W��5XDSHKX
V�&UDWHU�/DNH�
ORRNLQJ�VRXWKZDUGV�IURP�DERYH�
'RPH�6KHOWHU�LQ�-XO\�������7KH�
SUH������&UDWHU�/DNH�RXWOHW�LV�

VLWXDWHG�DSSUR[LPDWHO\�FHQWUH�RI�
WKH�SKRWR�

�3KRWR��'DYH�:DNHOLQ��
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7UDQVLW�KDV�GHWHUPLQHG�WKDW�ORQJ�WHUP�SURWHFWLRQ�RI�EULGJHV�DW�6WDWH�KLJKZD\V����
DQG���DUH�IHDVLEOH���7KH�0LQLVWU\�RI�&LYLO�'HIHQFH�DQG�(PHUJHQF\�0DQDJHPHQW�KDV�
PDGH�LW�FOHDU�WKDW�UHVLGXDO�ULVN�WR�SXEOLF�VDIHW\�ZLOO�EH�UHGXFHG�VLJQLILFDQWO\�ZKHQ�
WKH�KLJKZD\�FURVVLQJ�DW�7DQJLZDL�LV�PDGH�VDIHU���,W�KDV�EHHQ�DJUHHG�WR�FDUU\�RXW�ZRUN�
EHIRUH�WKH�SUHGLFWHG�ODKDU�EXW�WKH�EHVW�VROXWLRQ�KDV�QRW�\HW�EHHQ�FRQILUPHG���

&RQFOXVLRQ

,Q�WHUPV�RI�QDWXUDO�KD]DUG�PDQDJHPHQW�WKH�FXUUHQW�VLWXDWLRQ�DW�&DUWHU�/DNH�LV�XQX�
VXDO�IRU�WZR�PDLQ�UHDVRQV�
�� ,W�LV�SUHGLFWDEOH�ZHOO�LQ�DGYDQFH�RI�WKH�VLJQLILFDQW�ULVNV�LW�UDLVHV�
�� 7KH������GLVDVWHU�FUHDWHG�VDG�PHPRULHV�DQG�UDLVHV�VWURQJ�IHHOLQJV�VRPH��
� RI�ZKLFK�FRQIOLFW�ZLWK�VWURQJO\�KHOG�HQYLURQPHQWDO�DQG�FXOWXUDO�YDOXHV��
7KHVH� UHDVRQV� KDYH� EHHQ�PDMRU� GULYHUV� IRU� GHFLVLRQV� DQG�PDQDJHPHQW� DFWLRQV�
WDNHQ�WR�GDWH�

Above right: �7KH�6RODU�SDQHO�
DQG�EDWWHU\�HOHFWURQLFV�ER[�
IRU�WKH�7XNLQR�(5/$:6�VLWH�

SHUFKHG�DERYH�WKH�:KDQJDHKX�
9DOOH\��*HRSKRQHV�EXULHG�LQ�WKH�
JURXQG�FORVH�WR�WKH�HTXLSPHQW�
GHWHFW�YLEUDWLRQV�ZKLFK�DUH�UH�
OD\HG�WR�PRQLWRULQJ�HTXLSPHQW�
DW�WKH�7RNDDQX�3RZHU�6WDWLRQ��
7KH�VL]H�RI�WKH�QRLVH�SDWWHUQV�

SURGXFHG�DQG�WKH�OHQJWK�RI�WKH�
GLVWXUEDQFH�GHWHUPLQH�ZKHWKHU�
D�ODKDU�KDV�EHHQ�GHWHFWHG�RU�
VRPH�RWKHU�DFWLYLW\�VXFK�DV�D�

URFN�IDOO�
�3KRWR��'DYH�:DNHOLQ�

Right:�7KH�0DQJDHKXHKX�
*ODFLHU�DIWHU�D�ODUJH�

�DSSUR[LPDWHO\�VL]H����DYDODQFKH�
ZDV�UHOHDVHG�RQ���6HSWHPEHU�
�����E\�ERPELQJ��IURP�KHOL�

FRSWHU��XQGHU�7DKXUDQJL��XSSHU�
OHIW���7KH�LQLWLDO�VL]H���DYDODQFKH�
FDXVHG�D�����PHWUH�WKLFN�VODE�WR�
UHOHDVH�IURP�WKH�HQWLUH�JODFLHU�
IDLOLQJ�RQ�D�ZHDN�OD\HU�FUHDWHG�
HDUO\�LQ�WKH�ZLQWHU�WKHQ�EXULHG��
6QRZ�GHSWKV�WKLV�VHDVRQ�ZHUH�
EHORZ�DYHUDJH�WR�DYHUDJH�EXW�
WKLV�DYDODQFKH��WKH�ODUJHVW�RI�D�

VHULHV�RQ�WKH�7XURD�VLGH��ZDV�WKH�
ODUJHVW�UHFRUGHG�RQ�5XDSHKX�

VLQFH�������
�3KRWR��1LF�(WKHULGJH�

+DUU\�.H\V
&RQVHUYDQF\�$GYLVRU\�

6FLHQWLVW
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7RQJDULUR�)RUHVW�.LZL�
6DQFWXDU\

.LZL�KDYH�EHHQ�JLYHQ�IXUWKHU�SURWHFWLRQ�LQ�WKH�7RQJDULUR�)RUHVW�.LZL�6DQFWXDU\�WKLV�
\HDU��ZLWK�WKH�JD]HWWDO�RI�7RQJDULUR�)RUHVW��DV�ZHOO�DV�(UXD�	�5DQJDWDXD�)RUHVWV��DV�
D�&RQWUROOHG�'RJ�$UHD�DQG�WKH�LQWURGXFWLRQ�RI�DYLDQ�DYHUVLRQ�WUDLQLQJ�IRU�KXQWLQJ�
GRJV�UXQ�E\�ORFDO�FRQWUDFWRU�-LP�3RWWLQJHU�
/RFDO�LZL�1JDWL�+LNDLUR��DUH�WDNLQJ�RQ�JUHDWHU�LQYROYHPHQW�ZLWK�WKH�NLZL�VDQFWXDU\�
DQG�VRPH� LZL�PHPEHUV�KDYH�VWHSSHG� LQ� WR�DVVLVW�ZLWK�NLZL�FDOO�PRQLWRULQJ�DQG�
SUHGDWRU�WUDFNLQJ�
$�QXPEHU�RI�VWDII�FKDQJHV�KDYH�RFFXUUHG�ZLWKLQ�WKH�.LZL�6DQFWXDU\�WHDP�WKLV�\HDU���
&DP�6SHHG\�ZKR�KDV�EHHQ�LQYROYHG�ZLWK�NLZL�LQ�7RQJDULUR�)RUHVW�VLQFH������KDV�
PRYHG�RQ�WR�ZRUN�IRU�SHVW�FRQWURO�FRPSDQ\�(352�OHDYLQJ�3HWHU�0RUWRQ�WR�WDNH�KLV�
SODFH�DV�&RQVHUYDQF\�7HFKQLFDO�6XSSRUW�6XSHUYLVRU��%LRGLYHUVLW\��3HWHU�KDV�ZRUNHG�
DV�WKH�3URJUDPPH�0DQDJHU�IRU�WKH�.LZL�6DQFWXDU\�VLQFH�������'XULQJ�WKH�\HDU�-R�
7LOVRQ�KDV�PRYHG�VRXWK�WR�ZRUN�ZLWK�NLZL�DW�2NDULWR�ZKLOH�5RVV�0DUWLQ�KDYH�OHIW�WR�
ZRUN�RQ�VWRDW�UHVHDUFK�DW�:DLNDWR�8QLYHUVLW\�
1HZ�WR� WKH�7RQJDULUR�)RUHVW�.LZL�6DQFWXDU\� WHDP�WKLV�\HDU�DUH� -RKQDWKDQ�0LOHV�
DQG�5RE\Q�:K\PDQ���-RQDWKRQ�KDV�VWHSSHG�LQ�DV�3URJUDPPH�0DQDJHU�DQG�EULQJV�
ZLWK�KLP�PDQ\�\HDUV�RI�H[SHULHQFH�ZRUNLQJ�ZLWK�NLZL�DURXQG�WKH�FRXQWU\��PRVW�
UHFHQWO\�DW�:DLNDUHPRDQD��5RE\Q�:K\PDQ��DV�D�%LRGLYHUVLW\�5DQJHU�LV�LQYROYHG�LQ�
FDWFKLQJ��WUDFNLQJ�DQG�PRQLWRULQJ�NLZL�LQ�WKH�VDQFWXDU\����5RE\Q�KDV�EHHQ�ZRUNLQJ�
RQ�WHPSRUDU\�FRQWUDFW�LQ�WKH�NLZL�VDQFWXDU\�VLQFH������DQG�LV�QRZ�RQ�SHUPDQHQW�
VWDII��.\UD�²�D�WZR�\HDU�ROG�ERUGHU�FROOLH��EHORQJLQJ�WR�%LRGLYHUVLW\�5DQJHU��&LQG\�
-HQNLQV�LV�LQ�WUDLQLQJ�WR�EHFRPH�D�NLZL�GRJ�DQG�ZLOO�EH�D�KXJH�DVVHW�WR�WKH�WHDP�
RQFH�VKH�KDV�JDLQHG�IXOO�FHUWLILFDWLRQ�
)ROORZLQJ�D�EUHDN�LQ�WKH�2SHUDWLRQ�1HVW�(JJ��21(��SURJUDPPH�LQ�WKH���������
EUHHGLQJ�VHDVRQ��WKH�IRFXV�LQ�WKH�7RQJDULUR�)RUHVW�.LZL�6DQFWXDU\�UHWXUQHG�WR�21(�
IRU�WKLV�VHDVRQ��$������GURS�LQ������JDYH�WKH�ORFDO�NLZL�SRSXODWLRQ�D�EULHI�UHVSLWH�
IURP�VWRDWV�IRU�WKH���������EUHHGLQJ�VHDVRQ��+RZHYHU�WKH�2SHUDWLRQ�1HVW�(JJ�SUR�

Right:�%DQN�RI�1HZ�=HDODQG�VWDII�
IURP�7DXPDUXQXL�DQG�2KDNXQH�
DV�ZHOO�DV�LZL��VFKRRO�FKLOGUHQ�
DQG�RWKHU�PHPEHUV�RI�WKH�

FRPPXQLW\�KDYH�DWWHQGHG�21(�
NLZL�UHOHDVHV�LQ������ERWK�LQ�

WKH�7RQJDULUR�)RUHVW�DQG�.DULRL�
5DKXL�

�3KRWR��.DWULQD�.QLOO�
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JUDPPH�KDV�EHHQ�DQ�HIIHFWLYH�WRRO�XVHG�WR�SURS�
XS� WKH� ORFDO� NLZL� SRSXODWLRQ� LQ� WKH� 7RQJDULUR�
)RUHVW�VLQFH�������
7KH� ���������� EUHHGLQJ� VHDVRQ� KDV� EHHQ� D�
EXPSHU�\HDU�DV�IDU�DV�FKLFN�SURGXFWLYLW\�JRHV�DQG�
VDZ����MXYHQLOH�NLZL�EHLQJ�SODFHG�EDFN�LQWR�WKH�
IRUHVW��DOO�RI�ZKLFK�KDYH�FRPH�IURP�QLQH�EUHHG�
LQJ�SDLUV�
7KLV�\HDU�����DGXOW�PDOH�NLZL�DQG�WKHLU�PDWHV�ZHUH�
PRQLWRUHG�IRU�EUHHGLQJ��(OHYHQ�RI�WKH�PDOHV�DUH�
ELUGV�WKDW�ZHUH�FDXJKW�LQ�WKH�ZLOG�DQG�ILWWHG�ZLWK�
WUDQVPLWWHUV��RQH�LV�DQ�21(�ELUG�UHOHDVHG�LQ������
WKDW�KDV�PDWHG�ZLWK�DQ�21(�IHPDOH�UHOHDVHG�LQ�
������2I� WKH� ��� SDLU�PRQLWRUHG�� ��� KDG� QHVWV��
DQG�ODLG�D�FROOHFWLYH�WRWDO�RI����HJJV���6RPH�HJJV�

ZHUH�LQIHUWLOH��GHDG�LQ�WKH�QHVW�RU�GLHG�VRRQ�DIWHU�KDWFKLQJ��UHVXOWLQJ�LQ�RQO\����RXW�
RI�WKH����HJJV�EHFRPLQJ�KHDOWK\�NLZL�FKLFNV�KDWFKHG�DW�5DLQERZ�6SULQJV�WKDW�ZHUH�
UHOHDVHG�EDFN�LQWR�WKH�7RQJDULUR�)RUHVW�
7KH� VXFFHVVIXOO\� KDWFKHG� FKLFNV�ZHUH� UDLVHG� DW�:DUUHQKHLS�� D�SUHGDWRU� IUHH� HQ�
FORVXUH� LQ� WKH� :DLNDWR� ZKLFK� LV� SULYDWHO\� RZQHG� E\� 'DYLG� DQG� -XOLHW� :DOODFH���
8VLQJ�:DUUHQKHLS�DV�D�FUqFKH�VLWH�LQ�ZKLFK�WR�UDLVH�RXU�FKLFNV�SULRU�WR�WKHLU�UH�
WXUQ�WR�WKH�ZLOG��KDV�HQDEOHG�WKH�FKLFNV�WR�JURZ�LQ�D�VHPL�QDWXUDO�HQYLURQPHQW���
7KH�NLZL�FKLFNV�ZHUH� WUDQVIHUUHG�WR�:DUUHQKHLS� IURP�5DLQERZ�6SULQJV�RQH�WZR�
ZHHNV�DIWHU�KDWFKLQJ��RQFH�WKH\�DUH�IHHGLQJ�ZHOO�DQG�WKRXJKW�WR�EH�KHDOWK\�DW�D�
ZHLJKW�RI� DSSUR[LPDWHO\� ���J�� �0RVW� FKLFNV� WRRN� DSSUR[LPDWHO\� ILYH�PRQWKV� DW�
:DUUHQKHLS�WR�JURZ�WR�D�UHOHDVH�ZHLJKW�RI������JUDPV�²�ZKHQ�WKH\�DUH�EHOLHYHG�
WR�EH�ELJ�HQRXJK�WR�GHIHQG�WKHPVHOYHV�IURP�VWRDWV�DQG�SRVVXPV�DQG�DUH�UHOHDVHG�
EDFN�LQWR�WKH�IRUHVW���
2QH�RI�WKH�QHZO\�UHOHDVHG�NLZL��DW�RQO\�HLJKW�PRQWKV�ROG��PDGH�LWV�ZD\�DFURVV�WKH�
:KDQJDQXL�5LYHU�DQG�ZDV�IRXQG�WZR�NP�QRUWK�RI�WKH�ULYHU��7KLV�LV�RQO\�WKH�VHFRQG�
WLPH�D�ELUG�KDV�EHHQ�UHFRUGHG�WR�KDYH�FURVVHG�WKH�ULYHU�IURP�WKH�7RQJDULUR�IRUHVW���
-DFN�WKH�NLZL�KDV�UHPDLQHG�RQ�WKDW�VLGH�RI�WKH�ULYHU�DQG�DW�WKLV�VWDJH�KDV�VKRZHG�
QR�VLJQ�RI�UHWXUQLQJ�WR�WKH�.LZL�6DQFWXDU\����
7KH� SDUWQHUVKLSV� EHWZHHQ� '2&�� 5DLQERZ� 6SULQJV�� %DQN� RI� 1HZ� =HDODQG� .LZL�
5HFRYHU\�7UXVW�DQG�WKH�ZLGHU�FRPPXQLW\�KDYH�FRQWLQXHG�WR�EH�D�VWURQJ�SRLQW�RI�
2SHUDWLRQ�1HVW�(JJ���5DLQERZ�6SULQJV�KDYH�PDLQWDLQHG�WKHLU�VXFFHVV�DW�LQFXEDWLQJ�
DQG�KDWFKLQJ�NLZL�FKLFNV�DQG�QRW�HQRXJK�WKDQNV�FDQ�EH�JLYHQ�IRU�WKH�GHGLFDWLRQ��
H[SHUWLVH�DQG�DGYLFH�WKH�VWDII�KDYH�JLYHQ�XV�RYHU�WKH�\HDUV���%DQN�RI�1HZ�=HDODQG�
VWDII� IURP� 7DXPDUXQXL� DQG�2KDNXQH� DV�ZHOO� DV� LZL�� VFKRRO� FKLOGUHQ� DQG� RWKHU�
PHPEHUV�RI�WKH�FRPPXQLW\�KDYH�DWWHQGHG�21(�NLZL�UHOHDVHV�WKLV�\HDU�ERWK�LQ�WKH�
7RQJDULUR�)RUHVW�DQG�.DULRL�5DKXL�
3UHGDWRU�WUDSSLQJ�ZLOO�VWDUW�WKLV�\HDU�LQ�-XO\�������ZLWK�WKH�PDMRULW\�RI�WKH�7RQJDULUR�
)RUHVW��LQFOXGLQJ�DOO�WKH�DUHDV�LQ�ZKLFK�NLZL�DUH�FXUUHQWO\�PRQLWRUHG��EHLQJ�FRY�
HUHG�
$�GHFLVLRQ�KDV�EHHQ�PDGH�WR�FXW�WKH�WUDQVPLWWHUV�IURP�WKLV�VHDVRQV�FKLFNV��RQFH�
WKHLU�ZHLJKWV�KDYH�VWDELOLVHG�DERYH������JUDPV�LQ�WKH�IRUHVW���7KLV�PHDQV�WKDW�PRUH�
VWDII�WLPH�DQG�HIIRUW�FDQ�EH�GLUHFWHG�LQWR�FDWFKLQJ�QHZ�DGXOW�ELUGV��JHWWLQJ�PRUH�
HJJV�IURP�WKHVH�QHZ�SDLUV�DQG�IXUWKHU�ERRVWLQJ�WKH�MXYHQLOH�NLZL�SRSXODWLRQ�LQ�WKH�

2Q�)ULGD\���WK�$XJXVW�������
2KDNXQH�%DQN�RI�1HZ�=HDODQG�
VWDII���*D\�0F4XDUU\�	�.DUOHQH�
/HH��QDPHG�DQG�WKHQ�SDUWLFL�
SDWHG�LQ�WKH�UHOHDVH�RI�.RKLQH�
3HNH���WKH���UG�2SHUDWLRQ�1HVW�
(JJ�NLZL�WR�EH�UHOHDVHG�LQWR�WKH�
.DULRL�5DKXL�DV�SDUW�RI�WKH�%DQN�
RI�1HZ�=HDODQG�VSRQVRUHG�.LZL�
5HFRYHU\·V�2SHUDWLRQ�1HVW�(JJ�

SURJUDPPH�
�3KRWR��.DWULQD�.QLOO��
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IRUHVW���7UDQVPLWWHUV�KDYH�DOVR�EHHQ�UHPRYHG�IURP�VL[�IHPDOH�21(�NLZL�WKDW�KDYH�
EHHQ�PRQLWRUHG�VLQFH�DV�IDU�EDFN�DV��������7KHVH�ELUGV�KDYH�SURYHG�WKDW�WKH\�DUH�
DEOH�WR�VXUYLYH�LQ�WKH�IRUHVW�RQ�WKHLU�RZQ��WKH\�VKRZ�QR�VLJQ�RI�PDWLQJ�DQG�DUH�QR�
ORQJHU�SURYLGLQJ�XVHIXO�LQIRUPDWLRQ��&HDVLQJ�PRQLWRULQJ�RI�WKHVH�ELUGV�ZLOO�IUHH�XS�
UHVRXUFHV�WR�FDSWXUH�DQG�WUDFN�EUHHGLQJ�PDOHV��7KH�IHPDOHV�WKDW�DUH�WR�EH�OLEHUDWHG�
DUH�DOO�EDQGHG�DQG�WKHLU�WHUULWRULHV�NQRZQ�VKRXOG�WKH\�QHHG�WR�EH�UHFDSWXUHG�RU�
LGHQWLILHG�KHQ�UHGLVFRYHUHG�ZLWK�D�PDWH�
,W�LV�DQ�H[LWLQJ�WLPH�LQ�WKH�7RQJDULUR�)RUHVW�.LZL�6DQFWXDU\��$�QHZ�SDLU�RI�NLZL�DQG�
WZR�EUHHGLQJ�DJH�PDOHV�KDYH�EHHQ�FDXJKW�DQG�ILWWHG�ZLWK�WUDQVPLWWHUV�DOUHDG\�DQG�
NLZL�VWDII�DUH�ZDLWLQJ�DQ[LRXVO\�IRU�WKHP�WR�SURGXFH�HJJV���6WDII�KDYH�EHHQ�FDPSLQJ�
LQ�WKH�IRUHVW�WR�OLVWHQ�IRU�DQG�FDWFK�QHZ�ELUGV��ZKLFK��DGGHG�WR�WKH�H[LVWLQJ�SRRO�
RI�PRQLWRUHG�EUHHGLQJ�PDOHV��ZLOO�LQFUHDVH�WKH�QXPEHU�RI�MXYHQLOH�NLZL�WKDW�FDQ�
EH�DGGHG�WR�WKH�IRUHVW��HQVXULQJ�WKH�VXUYLYDO�RI�1RUWK�,VODQG�%URZQ�.LZL�LQ�WKH�
7RQJDULUR�)RUHVW�

.DWULQD�.QLOO
5DQJHU�&RPPXQLW\�

5HODWLRQV

Above right: �$�ILQH�EXQFK�
RI�5DQJHUV��7KH�UDQJHUV�RI�

7RQJDULUR�1DWLRQDO�3DUN�LQ�GUHVV�
XQLIRUP��$SULO���������IURP�OHIW�
WR�ULJKW��3DW�6KHULGDQ��+HUE�

6SDQQDJO��%UXFH�-HIIHULHV��-RKQ�
0D]H\��&KLHI�5DQJHU���5H[�0RVV�
PDQ��-RKQ�%ORXQW��%LOO�&RRSHU��
-RKQ��&OD\��1RWH�WKH�LQWHUHVWLQJ�
YDULDWLRQ�LQ�EHUHW�ZHDULQJ�VW\OH��

�3KRWR��-�6FRELH�
Right:  7KUHH�H[�&KLHI�5DQJ�
HUV��+DUROG�-DFREV��)LRUGODQG�
1DWLRQDO�3DUN��+DXUDNL�*XOI�
0DULWLPH�3DUN���$ODQ�&UDJJ�

�:HVWODQG�1DWLRQDO�3DUN��DQG�
-RKQ�0D]H\��7RQJDULUR�1DWLRQDO�

3DUN��6XSHUYLVRU�RI�1DWLRQDO�
3DUNV��VKDUH�UHPLQLVFHQFHV�RI��

HDUOLHU�GD\V�LQ�QDWLRQDO�SDUNV�DW�D�
IXQFWLRQ�KHOG�DW�WKH�:KDNDSDSD�
9LVLWRU�&HQWUH��WKHQ�7RQJDULUR�
1DWLRQDO�3DUN�+HDGTXDUWHUV��

WR�UHFRJQLVH�-RKQ
V�UHWLUHPHQW��
0DUFK������

�3KRWR��713�&ROOHFWLRQ��
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&RQVHUYDWLRQ�$ZDUGV�����

6FKRRO� FKLOGUHQ�� IRUHVWU\� VSHFLDOLVWV�� HOHFWULFLW\� VXSSOLHUV�� DQJOLQJ� HQWKXVLDVWV�� D�
FRPPXQLW\�DFWLRQ�JURXS�DQG�DQ�H[�SDUN�UDQJHU�ZHUH�KRQRXUHG�DW�D�&RQVHUYDWLRQ�
$ZDUG�FHUHPRQ\�LQ�7DXSR�LQ�'HFHPEHU�������
7KH�DZDUGV��LQ�WKHLU�HOHYHQWK�\HDU��ZHUH�SUHVHQWHG�E\�WKH�7RQJDULUR�7DXSR�&RQ�
VHUYDQF\�DQG�DFNQRZOHGJH�WKH�FRQVHUYDWLRQ�HIIRUWV�RI�D�UDQJH�RI�LQGLYLGXDOV�DQG�
RUJDQLVDWLRQV��
7KH� 3XNDZD�:LOGOLIH�0DQDJHPHQW�*URXS�� ORFDWHG� DW� WKH� VRXWKHUQ� HQG� RI� /DNH�
7DXSR��UHFHLYHG�DQ�DZDUG�IRU�WKHLU�LQLWLDWLYH�WR�WDNH�RQ�SHVW�FRQWURO�LQ�WKHLU�FRP�
PXQLW\��
'2&�WUDLQHG�WKH�JURXS�LQ�SUHGDWRU�FRQWURO�DQG�JDYH�WKHP�WUDSV��7KHLU�VXFFHVV�KDV�
EHHQ�LPSUHVVLYH��6LQFH�$XJXVW������WKH�JURXS�KDV�NLOOHG����SRVVXPV������UDWV�����
KHGJHKRJV����IHUUHW�����ZHDVHOV�DQG����VWRDWV�
'DYH�/XPOH\��7XUDQJL�7DXSR�$UHD�0DQDJHU��SUDLVHG�WKHLU�DFKLHYHPHQWV��´:H�JDYH�
WKH�VPDOO�JURXS�SUHGDWRU�FRQWURO�WUDSV�DQG�WUDLQLQJ�LQ�WKHLU�XVH��6LQFH�WKHQ�WKH\�
KDYH�UXQ� WKHLU�RZQ�RSHUDWLRQV�DQG�VXSSOLHG�PRQWKO\�NLOO� ILJXUHV� WR� WKH�GHSDUW�
PHQW��7KLV�JURXS�LV�D�PRGHO�IRU�RWKHU�VPDOO�FRPPXQLW\�JURXSV��7KHUH�DUH�PDQ\�
VPDOO�ODNHVLGH�DQG�RWKHU�FRPPXQLWLHV�DURXQG�7DXSR�ZKR�FRXOG�HDVLO\�FDUU\�RXW�
VLPLODU�RSHUDWLRQV�µ
-RKQ�*LEEV��0DQDJHU�RI�WKH�7DXSR�)LVKHU\�$UHD��SUHVHQWHG�WKH�7RQJDULUR�1DWLRQDO�
7URXW� &HQWUH� 6RFLHW\� ZLWK� WKHLU� DZDUG�� 7KH� 6RFLHW\� KDV� IXQGUDLVHG� PRUH� WKDQ�
���������WR�FRQVWUXFW�D�QHZ�LQWHUSUHWDWLRQ�FHQWUH�DQG�DXGLWRULXP�EXLOGLQJ�DW�WKH�
7RQJDULUR�1DWLRQDO�7URXW�&HQWUH��NP�VRXWK�RI�7XUDQJL��
�$V� D� 7UXVW� WKLV� JURXS� ZDV� LQVWUXPHQWDO� LQ� SURYLGLQJ� IXQGLQJ� DQG� VXSSRUW� IRU�
VHYHUDO�SURMHFWV�DW�WKH�VLWH�RYHU�WKH�\HDUV��LQFOXGLQJ�XSJUDGLQJ�RI�WKH�XQGHUZDWHU�
YLHZLQJ�FKDPEHU��FRQVWUXFWLRQ�RI�D�SXEOLF�FDU�SDUN��DQG�%%4�IDFLOLWLHV���-RKQ�VDLG��
´7KH\�DOVR�RUJDQLVHG�WKH�LPPHQVHO\�SRSXODU�FKLOGUHQ·V�ILVKLQJ�GD\V�µ�
7KH�6RFLHW\·V�ORQJ�WHUP�VWUDWHJ\�LV�WR�FRQWLQXH�WR�GHYHORS�WKH�7RQJDULUR�1DWLRQDO�
7URXW�&HQWUH�VLWH��DQG�WR�IDFLOLWDWH�UHVHDUFK��VWXG\��DGYDQFHPHQW�DQG�XQGHUVWDQG�

Right:�7KH�&RQVHUYDWLRQ�$ZDUG�
UHFLSLHQWV�IRU�������)URP�OHIW�WR�
ULJKW��*D\H�9LDUWLDQHQ��:DLUDNHL�

3ULPDU\�6FKRRO���$OE\�6KDZ�
�3XNDZD�:LOGOLIH�0DQDJHPHQW�
*URXS���&KDV�+XWWRQ��1HZ�

=HDODQG�)RUHVW�0DQDJHUV�/WG����
(OL]DEHWK�0D]H\��WKH�ODWH�-RKQ�
0D]H\����-RKQ�0LOQHU��7RQJDULUR�
1DWLRQDO�7URXW�&HQWUH�6RFLHW\���
7UDFH\�+LFNPDQ��*HQHVLV�3RZHU�

/WG��
�3KRWR��3DXOD�&RXEURXJK�7DXSR�

7LPHV�
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LQJ�RI�WURXW�DQG�RWKHU�IUHVKZDWHU�ILVKHULHV�LQ�1HZ�=HDODQG��
1HZ�=HDODQG�)RUHVW�0DQDJHUV�/WG��UHFHLYHG�WKHLU�DZDUG�IURP�FRQVHUYDQF\�ERWD�
QLVW��1LFN�6LQJHUV��1LFN�VSRNH�RI�WKH�FORVH�DVVRFLDWLRQ�ZLWK�1=)0�WKH�FRQVHUYDQF\�
KDG�HQMR\HG��´7R�XQGHUWDNH�D�YDULHW\�RI�FRQVHUYDWLRQ�SURJUDPPHV�RXU�VWDII�UHO\�RQ�
DFFHVV�WKURXJK�WKH�SULYDWHO\�RZQHG�/DNH�7DXSR�DQG�5RWRDLUD�)RUHVWV�WR�.DLPDQDZD�
)RUHVW�3DUN�DQG�7RQJDULUR�1DWLRQDO�3DUN�µ�
'2&�DQG�1=�)RUHVW�0DQDJHUV�DUH�DOVR�ZRUNLQJ�WRJHWKHU�RQ�SURWHFWLRQ�RI�WKH�HQ�
GDQJHUHG�WUHH�VSHFLHV�3LWWRVSRUXP�WXUQHULL�QHDU�/DNH�2WDPDQJDNDX�DQG�FRQWURO�RI�
JUH\�ZLOORZ�ZLWKLQ�WKH�/DNH�5RWRDLUD�EDVLQ��
+H�QRWHG�WKDW�E\�LPSURYLQJ�HQYLURQPHQWDO�SUDFWLFHV�ZLWK�WKHLU�IRUHVW�PDQDJHPHQW�
UHJLPH��/DNH�7DXSR�DQG�5RWRDLUD�)RUHVWV�JDLQHG�)RUHVW�6WHZDUGVKLS�&RXQFLO�$F�
FUHGLWDWLRQ��7KLV�DFFUHGLWDWLRQ�LV�QRW�HDV\�WR�REWDLQ�IRU�FRPPHUFLDO�H[RWLF�IRUHVWV��
7KH�HIIRUWV�RI�1=�)RUHVW�0DQDJHUV�LQ�WKLV�UHJDUG�DUH�WR�EH�DSSODXGHG��
3DXO�*UHHQ��&RQVHUYDWRU�QRWHG�WKDW�WKH�JRDOV�RI�VRPH�RUJDQLVDWLRQV�FDQ�DSSHDU�
WR�WKH�FRPPXQLW\�WR�EH�WKH�H[DFW�RSSRVLWH�RI�FRQVHUYDWLRQ��6XFK�DQ�H[DPSOH�LV�
*HQHVLV�3RZHU�/WG��ZKR�UHFHLYHG�DQ�DZDUG�LQ�UHFRJQLWLRQ�RI�WKHLU�ZLOOLQJQHVV�WR�
FRQVXOW��OLVWHQ�DQG�PDNH�FKDQJHV�ZKHUH�SRVVLEOH�
7KH�TXDOLW\�RI�WKHLU�DSSOLFDWLRQ�IRU�UHVRXUFH�FRQVHQW�DSSURYDO�LV�VHHQ�DV�D�PRGHO�
WR�RWKHU�RUJDQLVDWLRQV�DV�LV�WKHLU�ZLOOLQJQHVV�WR�JR�WKH�H[WUD�GLVWDQFH�DQG�KHOS�ZLWK�
HGXFDWLRQ�DW�WKH�1DWLRQDO�7URXW�&HQWUH��*HQHVLV�KDV�KHOSHG�WKH�'2&�UHDFK�VROX�
WLRQV�LQ�WKH�DSSOLFDWLRQ�RI�WKH�(DVW�5XDSHKX�/DKDU�(DUO\�:DUQLQJ�6\VWHP�DQG�D�WUXVW�
VHW�XS�DQG�IXQGHG�E\�*HQHVLV�LV�SLYRWDO�LQ�DVVLVWLQJ�UHVHDUFK�LQWR�WKH�HQGDQJHUHG�
EOXH�GXFN��
:DLUDNHL�3ULPDU\�6FKRRO�QRUWK�RI�7DXSR�UHFHLYHG�DQ�DZDUG�IRU�WKHLU�FRPPLWPHQW�
WR�FRQVHUYDWLRQ�SURMHFWV�WKURXJKRXW�WKHLU�VFKRRO�FRPPXQLW\��
´7KH�VFKRRO�HQWKXVLDVWLFDOO\�HPEUDFHG�WKH�&RQVHUYDQF\·V�1DWLYH�7UHHV�LQ�6FKRROV�
SURMHFW�DQG�FRQWLQXHG�LW��GRXEOLQJ�WKH�RULJLQDO�DUHD�SODQWHG��ZLWK�VFKRROFKLOGUHQ�
DFWLYHO\� VHHNLQJ� VSRQVRUVKLS� DQG� SODQWLQJ� DGYLFH�µ� VDLG� 'DYH� :DNHOLQ� 6HQLRU�
&RPPXQLW\� 5HODWLRQV� 2IILFHU�� /LDQQH� )UDVHU�� 3URJUDPPH� 0DQDJHU� &RPPXQLW\�
5HODWLRQV�� KDV� ZRUNHG� FORVHO\� ZLWK� WKH� VFKRRO�� ´7KURXJK� WKHLU� LQYROYHPHQW� LQ�
WKH� (QYLUR� 6FKRRO� SURJUDPPH� DQG� 6FKRROV� (QYLURQPHQWDO� (GXFDWLRQ� $ZDUGV��
WKH� VFKRRO� KDV� HPEUDFHG�PDQ\� VXFFHVVIXO� FRQVHUYDWLRQ� SURMHFWV� DQG� KDV� EHHQ�
UHFRJQLVHG�E\�WKH�%DQN�RI�1HZ�=HDODQG�.LZL�5HFRYHU\�7UXVW�IRU�D�NLZL�ZHEVLWH�WKH�
FKLOGUHQ�GHVLJQHG�µ�
7KH�HYHQLQJ
V�ILQDO�DZDUG�ZDV�DQ�HPRWLRQDO�RQH�IRU�PDQ\�ZKR�HLWKHU�NQHZ�RU�KDG�
ZRUNHG�ZLWK�WKH�ODWH�-RKQ�0D]H\��(OL]DEHWK�0D]H\�UHFHLYHG�WKH�ILQDO�DZDUG�RQ�EH�
KDOI�RI�KHU�ODWH�KXVEDQG��-RKQ��-RKQ�0D]H\�ZDV�&KLHI�5DQJHU�LQ�7RQJDULUR�1DWLRQDO�
3DUN�LQ�WKH�����V�LQ�WKH�GD\V�ZKHQ�WKHUH�ZHUH�IHZ�VWDII�DQG�HYHQ�IHZHU�IDFLOLWLHV��
3DXO�*UHHQ�DQG�/HV�&ODUN��DQ�H[�/DQGV�DQG�6XUYH\�VWDII�PHPEHU�ZKR�ZRUNHG�ZLWK�
-RKQ�DW�PDQ\�OHYHOV��ERWK�VSRNH�RI�WKH�GHILQLQJ�UROHV�DQG�VWDQGDUGV�-RKQ�VHW�IRU�
WKH�QDWLRQDO�SDUNV�DQG�UHVHUYHV�VHUYLFH�
-RKQ�0D]H\�RYHUVDZ�WKH�WUDLQLQJ�RI�RYHUVHDV�UDQJHUV��ZDV�UHVSRQVLEOH�IRU�LPSURY�
LQJ�VWDII�QXPEHUV�DQG�UHVRXUFHV�LQ�7RQJDULUR�1DWLRQDO�3DUN�DQG�KHOSHG�VWDUW�WKH�
'LSORPD�LQ�3DUNV�DQG�5HFUHDWLRQ�$GPLQLVWUDWLRQ�DW�/LQFROQ�&ROOHJH��-RKQ�0D]H\�
DQG�RWKHU�&KLHI�5DQJHUV�RI�WKH�HUD�VDZ�WKH�FUHDWLRQ�RI�D�ZRUOG�FODVV�SDUNV�DQG�UH�
VHUYHV�V\VWHPV�DQG�PRXOGHG�WKH�DWWLWXGHV�DQG�EHKDYLRXU�RI�PDQ\�ZKR�WRGD\�KROG�
VHQLRU�SRVLWLRQV�LQ�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��

/LDQQH�)UDVHU
3URJUDPPH�0DQDJHU�
&RPPXQLW\�5HODWLRQV
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7RQJDULUR�1DWXUDO�
+LVWRU\�6RFLHW\������
\HDUV�RQ
,Q� ����� WKH� ��WK� DQQLYHUVDU\� RI� WKH� HVWDEOLVKPHQW� RI�
WKH� 7RQJDULUR�1DWXUDO�+LVWRU\� 6RFLHW\�� DQ� DFWLYH� YROXQWDU\� RUJDQLVDWLRQ��ZLOO� EH������������
FHOHEUDWHG��7KLV�VHHPHG�D�JRRG�RSSRUWXQLW\�WR�UHYLVLW�VRPH�RI�WKH�PLOHVWRQHV�RYHU�
WKRVH�WZHQW\�\HDUV�

+RZ�GLG� L W �D O O �EHJLQ"

7KH� 7RQJDULUR� 1DWXUDO� +LVWRU\� 6RFLHW\� �71+6�� ZDV� HVWDEOLVKHG� LQ� ����� WR�
SURPRWH� D� ZLGHU� XQGHUVWDQGLQJ� RI� WKH� QDWXUDO� SURFHVVHV�� IORUD� DQG� IDXQD��
JHRORJ\��ZHDWKHU��QDWXUDO�DQG�KXPDQ�KLVWRU\�RI�7RQJDULUR�1DWLRQDO�3DUN�
7KH�PHPEHUV�DUH�YROXQWHHUV�ZKR�ORYH�7RQJDULUR�1DWLRQDO�3DUN�ZLWK�D�GHHS�DQG�
DELGLQJ�DIIHFWLRQ��
%XW�WKH�LPSHWXV�IRU�IRUPLQJ�VXFK�DQ�RUJDQLVDWLRQ�FDPH�IURP�%UXFH�-HIIHULHV��&KLHI�
3DUN�5DQJHU�DW�7RQJDULUR�GXULQJ�WKH�����V��+H�NQHZ�DERXW�1DWXUDO�+LVWRU\�6RFLH�
WLHV�LQ�$PHULFD�DQG�WKRXJKW�WKH�IRUPDWLRQ�RI�D�VLPLODU�JURXS�KHUH�ZRXOG�EHQHILW�
7RQJDULUR� 1DWLRQDO� 3DUN�� %UXFH� VSHQW� VRPH� WLPH� WDONLQJ� ZLWK� LQGLYLGXDOV� ZKR�
VKDUHG�KLV�HQWKXVLDVP��$ERXW�WKDW�WLPH�WKHUH�ZDV�D�IDWDO�KHOLFRSWHU�FUDVK�RQ�WKH�
PRXQWDLQ��������ZKLFK�LQYROYHG�SDUN�VWDII�DQG�IULHQGV���7KH\�KDG�EHHQ�DVVHVVLQJ�
WKH�SHUIRUPDQFH�RI�D�QLJKW�OLJKW�IRU�VHDUFK�DQG�UHVFXH�SXUSRVHV�ZKHQ�WKH\�IOHZ�
LQWR�WKH�PRXQWDLQ���$�KXJH�RXWSRXULQJ�RI�JULHI�IROORZHG�DV�IDPLO\�DQG�IULHQGV�H[�
SUHVVHG�WKHLU�VRUURZ���6RPH�PRQH\�ZDV�FRQWULEXWHG�E\�IDPLOLHV�WR�FRPPHPRUDWH�
WKRVH�ZKR�ORVW�WKHLU�OLYHV�
%UXFH�FRQFHLYHG�WKH�LGHD�RI�WKH�QDWXUDO�KLVWRU\�VRFLHW\�EHLQJ�D�OLYLQJ�PHPRULDO�WR�
WKRVH�ZKR�KDG�ORVW�WKHLU�OLYHV�DQG�VR�LW�ZDV�ERUQ�LQ�������5R\�/\QFK�ZDV�WKH�ILUVW�
SUHVLGHQW�DQG�-RKQ�0D]H\��ZKR�KDG�DOVR�EHHQ�D�&KLHI�3DUN�5DQJHU�DW�7RQJDULUR�ZDV�
RQ�WKH�FRPPLWWHH�

:KDW �KDSSHQHG�WKHQ"

7KH�QHZ�FRPPLWWHH�XVHG�WKH�PRQH\�WR�SXE�
OLVK�9ROFDQRHV�RI�WKH�6RXWK�:LQG��ZULWWHQ�E\�
.DUHQ� :LOOLDPV� DQG� WKLV� ERRN� VROG� SDUWLFX�
ODUO\�ZHOO�� DQG� FRQWLQXHV� WR� EH� WKH� VRFLHW\·V�
EHVWVHOOHU���7KH�LQFRPH�IURP�VDOHV�ZDV�XVHG�WR�
SXEOLVK�DQRWKHU�ERRN��5RRWV�RI�)LUH�E\�,VREHO�
*DELWHV�DQG�WKLV�WRR�KDV�VROG�ZHOO��6LQFH�WKRVH�
LQLWLDO�ERRNV�� VHYHUDO�RWKHU�ERRNV�KDYH�EHHQ�
SXEOLVKHG�DERXW�DVSHFWV�RI�7RQJDULUR�1DWLRQDO�
3DUN���2I�SDUWLFXODU�QRWH�LV�WKH�MRLQW�SXEOLFD�
WLRQ�E\�WKH�VRFLHW\�DQG�'2&�RI�7KH�5HVWOHVV�
/DQG��WKH�RIILFLDO�SDUN�KDQGERRN�
71+6�VXSSRUWV�UHVHDUFK�LQ�WKH�SDUN�DQG�DQ�DQ�
QXDO�JUDQW�LV�DYDLODEOH�WR�VWXGHQWV�UHVHDUFKLQJ�

Below:�7RQJDULUR�1DWXUDO�
+LVWRU\�6RFLHW\�0HPEHUV�DQG�
'2&�VWDII�FDUU\LQJ�RXW�UHVWRUD�

WLRQ�SODQWLQJ�RQ�D�GLVWXUEHG�DUHD�
MXVW�RII�WKH�7XNLQR�0RXQWDLQ�

5RDG�
�3KRWR��6DUDK�*LEE�
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DVSHFWV�RI�WKH�SDUN��ZKHUH�WKDW�UHVHDUFK�
ZLOO�WKHQ�EH�RI�EHQHILW�WR�WKH�7RQJDULUR�
1DWLRQDO�3DUN���$�FRPSUHKHQVLYH�FROOHF�
WLRQ�RI�UHVHDUFK�VWXGLHV�LV�ORGJHG�LQ�WKH�
'2&�OLEUDU\�
)URP�WKH�EHJLQQLQJ�RI�WKH�RUJDQLVDWLRQ�
PHPEHUV�ZDQWHG� WR� NQRZ�PRUH� DERXW�
WKH�SODFH�WKH\�HQMR\HG�VR�PXFK���5HJX�
ODU� ZDONV� ZHUH� RUJDQLVHG�� PRVW� RIWHQ��
RII�WKH�¶EHDWHQ�WUDFN·�DQG�LQ�PDQ\�FDVHV��
PHPEHUV� WULHG�RXW� WULSV� IRU� ODWHU� LQFOX�
VLRQ�LQ�WKH�SDUN·V�VXPPHU�SURJUDPPH��
$VVRFLDWHG� ZLWK� WKHVH� ZDONV� PHPEHUV�
ZHUH� LQYROYHG� LQ� D� YDULHW\� RI� FRQVHUYD�
WLRQ�SURMHFWV���7KH�IROORZLQJ�OLVW�SURYLGHV�DQ�LQGLFDWLRQ�RI�WKH�UDQJH�RI�DFWLYLWLHV�
�� 3URYLVLRQ�RI�VLJQDJH�DW�/DNH�5RWRSRXQDPX
?� 3ODQWLQJ�RI�WKH�URDGVLGH�ZKHQ�WKH�%UXFH�5RDG�ZDV�UH�DOLJQHG
�� 3URYLVLRQ�RI�VLJQDJH�DW�WKH�0RXQGV�:DON
�� 5HJXODU�ZHHGLQJ�RI�WKH�$OSLQH�*DUGHQ
�� 5HPRYDO�RI�3LQXV�FRQWRUWD
�� &RQWULEXWLRQ�RI�IXQGV�WRZDUG�:KDNDSDSD�9LVLWRU�&HQWUH�XSJUDGH
�� )XQGLQJ�RI�LQWHUSUHWLYH�YLGHRV
�� 3URYLVLRQ�RI�D�PDMRU�¶IDFH�OLIW·�DW�WKH�2KDNXQH�9LVLWRU�&HQWUH
�� ,QYROYHPHQW�RI�YROXQWHHUV�DV�OHDGHUV�RQ�6XPPHU�3URJUDPPH�DFWLYLWLHV
�� 9ROXQWHHU�DVVLVWDQFH�DW�:KDNDSDSD�9LVLWRU�&HQWUH�DW�(DVWHU�DQG�-DQXDU\
�� ,QYROYHPHQW�LQ�RUJDQLVHG�PRXQWDLQ�FOHDQ�XSV
�� 3ODQWLQJ�DQG�ZHHGLQJ�DW�WKH�:KDQJDQXL�5LYHU�%ULGJH
�� 6XUYH\�ZRUN�RQ�PLVWOHWRH�DQG�GDFW\ODQWKXV�
,Q� UHFRJQLWLRQ�RI� WKH�ZRUN�RI� WKH� VRFLHW\� LQ� FRQWULEXWLQJ� WR�7RQJDULUR�1DWLRQDO�
3DUN��WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DZDUGHG�WKH�VRFLHW\��D�&RQVHUYDWLRQ�$ZDUG�
LQ������

:HUH� WKHUH�VRPH�UHDO O\ �E LJ �DFW LY L W LHV"

,Q������PHPEHUV�RI�71+6��OHG�E\�-RKQ�1HZWRQ��DQG�'2&�VWDII�FDUULHG�RXW�H[WHQ�
VLYH�UHVWRUDWLRQ�ZRUN�RQ�WKH�2OG�:DLKRKRQX�+XW���7KLV�KXW�LV�WKH�ROGHVW�JRYHUQ�
PHQW�KXW�LQ�1HZ�=HDODQG�DQG�WKH�SODFH�ZKHUH�VNLLQJ�RQ�WKH�PRXQWDLQ�ZDV�ILUVW�
HQMR\HG��,W�LV�EXLOGLQJ�KLJKO\�YDOXHG�E\�WKH�1HZ�=HDODQG�+LVWRULF�3ODFHV�7UXVW�DQG�
71+6�KDV�DGRSWHG�LW�DV�DQ�RQJRLQJ�SURMHFW�DQG�DUH�FXUUHQWO\�ZRUNLQJ�ZLWK�'2&�
LQ�SXWWLQJ�LQ�QHZ�DQG�H[FLWLQJ�LQWHUSUHWDWLRQ�PDWHULDO�WR�WKH�VLWH�
7KH�ILOPLQJ�RI�/RUG�RI�WKH�5LQJV�LQ�7RQJDULUR�1DWLRQDO�3DUN�RIIHUHG�71+6�D�JUHDW�
RSSRUWXQLW\��:H�ZHUH�DVNHG�WR�KHOS�UHVWRUH�DQ�DUHD�EH\RQG�+DSS\�9DOOH\��DQG�D�
KDSS\�EDQG�RI�YROXQWHHUV�ZRUNHG�WR�UH�SODQW�WKH�DUHD���0RVW�RI�WKH�ZRUN�ZDV�FDU�
ULHG�RXW�RQ�D�FROG��ZLQGVZHSW�DQG�VQRZ\�GD\�DQG�DQ�XQLQIRUPHG�REVHUYHU�PD\�
ZHOO� KDYH� WKRXJKW� WKDW� WKH\�ZHUH�ZLWQHVVLQJ� D�ZHLUG� VFHQH� IRU� WKH�/RUG�RI� WKH�
5LQJV�ILOP���:H�ZHUH�ZHOO�UHLPEXUVHG�IRU�WKHVH�HIIRUWV�DQG�WKH�IXQGV�FRQWULEXWHG�
WRZDUGV�WKH�FRVW�RI�HPSOR\LQJ�DQ�([HFXWLYH�2IILFHU�RQ�D�SDUW�WLPH�EDVLV�WR�LQFUHDVH�
SHRSOHV·�DZDUHQHVV�RI�WKH�VRFLHW\�DQG�WR�SURYLGH�FORVHU�OLQNV�ZLWK�'2&�DQG�RWKHU�
ERGLHV�LQ�WKH�DUHD�

)RU�IXUWKHU�������������������
LQIRUPDWLRQ�DQG�
PHPEHUVKLS����������������������
DSSOLFDWLRQV��
SOHDVH�FRQWDFW

�
6DUDK�*LEE�

([HFXWLYH�2IILFHU��
3�2�%R[������

7XUDQJL
ZZZ�WRQJDULUR�RUJ�Q]

Right:�2QH�RI�WKH�ODWHVW�YHQWXUHV�
RI�WKH�7RQJDULUR�1DWXUDO�+LVWRU\�
6RFLHW\�KDV�EHHQ�WKH�SURGXFWLRQ�

RI�D�VHULHV�RI�VWXQQLQJ�
SKRWRJUDSKV�RI�7RQJDULUR�1D�
WLRQDO�3DUN�RQ�&'520��E\�

SKRWRJUDSKHU��$OEHUW�$DQHUVHQ�
�3KRWR��$OEHUW�$DQHUVHQ�
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0HPEHUV�VHHPHG�WR�HQMR\�HDFK�RWKHUV·�FRPSDQ\�DQG�
IURP�WLPH�WR� WLPH�YLVLWV� WR�RWKHU�SDUNV�RU�SODFHV�RI�
LQWHUHVW�KDYH�EHHQ�RUJDQLVHG��,Q�SDUWLFXODU�ZH�KDYH�
EHHQ�WR�:KLWH�,VODQG��0DWLX�6RPHV�,VODQG�LQ�:HOOLQJ�
WRQ�+DUERXU��.DURUL�%LUG�6DQFWXDU\��.DSLWL�,VODQG�DQG��
:KDQJDPDWD�

+DV� WKDW �PDGH�D �GL I IHUHQFH"

+DYLQJ�DQ�([HFXWLYH�2IILFHU��ORFDWHG�DORQJVLGH�'2&�
RIILFHUV�DW�7RQJDULUR�KDV�HQDEOHG�WKH�6RFLHW\�WR�HQMR\�
D�YHU\�FORVH�SURIHVVLRQDO�UHODWLRQVKLS�ZLWK�'2&���,W�
KDV�DOVR�KHOSHG�WR�SURPRWH�WKH�DLPV�DQG�REMHFWLYHV�
RI�WKH�RUJDQLVDWLRQ�DQG�WR�LQFUHDVH�PHPEHUVKLS��7KH�
([HFXWLYH�2IILFHU�KDV�EHHQ�SDUWLFXODUO\�HQWUHSUHQHXU�
LDO�LQ�SURPRWLQJ�LQYROYHPHQW�E\�FKLOGUHQ�WKURXJK�WKH�
SXEOLFDWLRQ�RI�DWWUDFWLYH�FDUGV��PDGH�E\�WKH�FKLOGUHQ�
WKHPVHOYHV���6KH�KDV�DOVR�RUJDQLVHG�D�GHOLJKWIXO�NLWH�
GD\�RQ� WKH� JROI� FRXUVH� LQ� IURQW�RI� WKH�&KDWHDX�� DU�
UDQJHG�D� IHVWLYDO�RI�ZDONV� �FDUULHG�RXW� LQ�D�PDVVLYH�
GRZQSRXU���SURGXFHG� D�&'�RI�SKRWRJUDSKV�RI� WKH�
SDUN��GHYHORSHG�D�ZHE�VLWH��FRQWULEXWHG�SUHVV�KDQG�
RXWV�WR�ORFDO�SDSHUV�DQG�UHVSRQGHG�WR�D�YDVW�YDULHW\�
RI�UHTXHVWV�IRU�LQIRUPDWLRQ�

$�FRXSOH�RI�\HDUV�DJR��ZH�FR�IXQGHG�D�YLVLW�WR�WKH�SDUN�RI�*UHJ�0RRUH��&(2�RI�WKH�
*ROGHQ�*DWH�1DWXUDO�+LVWRU\�6RFLHW\�LQ�/RV�$QJHOHV���*UHJ�HPSOR\V�D�ELJ�VWDII��PDQ�
DJHV�GLYHUVH�ORFDWLRQV�DQG�FRSHV�ZLWK�WHQV�RI�WKRXVDQGV�RI�YLVLWRUV�RQ�DQ�DQQXDO�ED�
VLV�DQG�RSHUDWHV�RQ�D�PLQG�ERJJOLQJ�EXGJHW���'HVSLWH�WKH�GLIIHUHQFH�LQ�PDJQLWXGH�
LQ�WKH�VFDOH�RI�RSHUDWLRQ��LW�ZDV�SOHDVLQJ�WR�REVHUYH�WKDW�RXU�SKLORVRSK\�DQG�WKH�
SKLORVRSK\�H[SRXQGHG�E\�*UHJ�ZDV�YHU\�VLPLODU��:H�UHJDUG�*UHJ·V�YLVLW�DV�D�XVHIXO�
EHQFKPDUN�IRU�XV�WR�PHDVXUH�RXU�SURJUHVV�
7KH� VRFLHW\·V� FRQWULEXWLRQ� WR� YROXQWHHU� SURMHFWV�ZDV� UHFRJQLVHG� LQWHUQDWLRQDOO\�
ZKHQ�WKH�3UHVLGHQW��%RE�6WRWKDUW��ZDV�LQYLWHG�WR�DWWHQG�DQ�LQWHUQDWLRQDO�VHPLQDU��
KRVWHG�E\�WKH�)XMLVDQ�&OXE��LQ�7RN\R�WR�GLVFXVV�0W��)XML\DPD���2QH�RXWFRPH�RI�WKLV�
WULS�LV�D�YLVLW�WR�WKH�SDUN��LQ�)HEUXDU\�������RI�D�JURXS�RI�-DSDQHVH�VWXGHQWV�IURP�
:DVHGD�8QLYHUVLW\�DFFRPSDQLHG�E\�PHPEHUV�RI�WKH�)XMLVDQ�&OXE�

:KDW �RI � WKH� IXWXUH"

7RQJDULUR�1DWXUDO�+LVWRU\�6RFLHW\�ZDV�WKH�ILUVW�VXFK�RUJDQLVDWLRQ�VHW�XS� LQ�1HZ�
=HDODQG�DQG�VWLOO�LV�WKH�RQO\�RQH���:H�EHOLHYH�WKDW�ZH�DUH�MXVW�VFUDWFKLQJ�WKH�VXUIDFH�
RI�LQYROYHPHQW�LQ�SDUN�DFWLYLWLHV���2XU�FRQVHUYDWLYH�HVWLPDWLRQ�LV�WKDW�WKH�7RQJDULUR�
1DWXUDO�+LVWRU\� 6RFLHW\�KDV� FRQWULEXWHG�RYHU� ��������� WR� WKH�SDUN� LQ� FDVK� DQG�
¶NLQG·��%XW�WKLV�LV�RQO\�D�EHJLQQLQJ��:H�ORRN�IRUZDUG�WR�WKH�QH[W�WZHQW\�\HDUV�ZLWK�
HQWKXVLDVP���:H�SODQ�WR�H[SDQG�PHPEHUVKLS��EHFRPH�PRUH�LQYROYHG�LQ�YROXQWHHU�
FRQWULEXWLRQV�WR�SDUN�SURMHFWV��JHQHUDWH�DGGLWLRQDO�IXQGLQJ�WR�VXSSRUW�RXU�DFWLYL�
WLHV��WR�FRQWLQXH�WR�SXEOLVK�DSSURSULDWH�PDWHULDO�DERXW�WKH�SDUN��WR�HVWDEOLVK�HIIHF�
WLYH�RQ�JRLQJ�UHODWLRQVKLSV�ZLWK�1JDWL�7XZKDUHWRD�DQG�WR�SURPRWH�WKH�SDUN�LQ�DOO�
LWV�PRRGV��DOO�LWV�ZHDWKHUV�IRU�WKH�EHQHILW�RI�DOO�1HZ�=HDODQGHUV�

%RE�6WRWKDUW
:HOOLQJWRQ

Above:�/HWV�JR�IO\�D�NLWH��$�QRYHO�
DQG�IXQ�DFWLYLW\�RUJDQLVHG�E\�WKH�

7RQJDULUR�1DWXUDO�+LVWRU\�
6RFLHW\�ZDV�SDUW�RI�WKH�
GHSDUWPHQW
V�VXPPHU�

SURJUDPPH��KHOG�RQ�WKH�
:KDNDSDSD�*ROI�&RXUVH���

�3KRWR��6DUDK�*LEE�
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7KH�/DNH�7DXSR�5HVHUYHV�
6FKHPH�

$V�HDUO\�DV�WKH�PLG�����V�WKHUH�ZDV�D�SXVK�E\�SULYDWH�LQWHUHVWV�WR�HVWDEOLVK�UHVHUYHV�
DURXQG�WKH�VKRUH�RI�/DNH�7DXSR��7KH�7DXSR�&RXQW\�&RXQFLO�VHW�ZKHHOV�LQ�PRWLRQ�
LQ�WKH�����V�E\�IRUPLQJ�D�FRPPLWWHH�WR�GHILQH�WKH�SURSRVHG�UHVHUYHV��'HHPHG�
WR�EH�WRR�ELJ�D�SURMHFW�IRU�WKH�ORFDO�FRXQFLO�FHQWUDO�JRYHUQPHQW�ZDV�DSSURDFKHG�IRU�
DVVLVWDQFH��7KH�JRYHUQPHQW�VHW�XS�DQ�RIILFLDOV�FRPPLWWHH�FRPSULVHG�RI�UHSUHVHQWD�
WLYHV�RI�WKH�ORFDO�ERGLHV��0LQLVWU\�RI�:RUNV��:LOGOLIH�6HUYLFH��/DQGV�DQG�6XUYH\��)RUHVW�
6HUYLFH�DQG�0DRUL�ODQGRZQHUV�
8VLQJ�DHULDO�SKRWRV�WKDW�ZHUH�ILUVW�SURGXFHG�IRU�WKLV�DUHD�LQ������DQG�PDSV��D�´EURDG�
EUDVK�SODQµ�RI�ODNHVKRUH�UHVHUYHV�ZDV�SURGXFHG�ZKLFK�FRQFOXGHG�WKDW�DW�OHDVW����
����KHFWDUHV�ZDV�UHTXLUHG�IRU�SURWHFWLRQ�DV�UHVHUYHV�IRU�ODNH�DQG�VFHQLF�SURWHF�
WLRQ��

7KLV� LV� ZKHUH�0DWW� :LOVRQ�� D� 6XUYH\� 7HFKQLFLDQ� IRU� WKH� 'HSDUWPHQW� RI�
/DQGV�DQG�6XUYH\�FDPH�LQWR�WKH�SLFWXUH�
2QH�RI�0DWW·V�PDLQ�UROHV�ZDV�WR�RSHQ�DQ�DFFHVVLEOH�ERXQGDU\�EHWZHHQ�
WKH� SURSRVHG� UHVHUYH� DQG� WKH� ODQG� \HW� WR� EH� GHYHORSHG��0DWW� XVHG� WKH�
SURSRVHG� SODQ� DQG� SKRWRJUDSKV�RQ�ZKLFK� WKH� WHQWDWLYH�ERXQGDULHV�ZHUH�
VXSHULPSRVHG��D�EXOOGR]HU�DQG�GULYHU�DQG�FOHDUHG�D�VWULS�WKURXJK�WKH�YHJ�
HWDWLRQ��2QFH�D�ERXQGDU\�ZDV�DJUHHG�XSRQ�E\�WKH�FRPPLWWHH�DQG�WKH�DFFHVV�
HVWDEOLVKHG�WKH�ERXQGDU\�ZRXOG�EH�OHJDOO\�VXUYH\HG��/DQG�FOHDULQJ�DQG�DOO�
WKH�RWKHU�ZRUN�RI�HVWDEOLVKLQJ�D�IDUP�FRXOG�WKHQ�JR�DKHDG�RQ�WKH�ODQG�ERUGHU�
LQJ�WKH�ODNHVKRUH�UHVHUYH��
7KLV� ZRUN� DQG� WKH� SK\VLFDO� GHILQLQJ� RI� UHVHUYHV� FRXOG� RQO\� WDNH�
SODFH� RQ� ODQG� DOUHDG\� RZQHG� E\� WKH� FURZQ�� /DQG� RZQHUVKLS� RI� WKH�
ODNHVKRUH� ZDV� WKHQ� DQG� VWLOO� LV� D� PL[� RI� FURZQ� ODQG� �QRZ� DOO� HLWKHU�
UHFUHDWLRQ� RU� VFHQLF� UHVHUYHV��� IUHHKROG� SULYDWH� DQG� 0DRUL� FRPPXQDO�
RZQHUVKLS�� 2QO\� DIWHU� WKH� OHJDO� VXUYH\LQJ� RI� ERXQGDULHV� EHWZHHQ� UH�
VHUYHV� DQG� WKH� QHLJKERXULQJ� FURZQ� GHYHORSPHQW� ODQG�� 0DRUL� ODQG� RU�
SULYDWH� ODQG� FRXOG� WKH� UHVHUYHV� EH� JD]HWWHG� E\� SDUOLDPHQW�� 7KHUH� ZHUH�

RQO\� WKUHH� VFHQLF� UHVHUYHV� RQ� WKH� ODNHVKRUH� EHIRUH� WKLV� VFKHPH� JRW� XQGHUZD\��
7KH�SXUSRVH�RI�WKH�UHVHUYH�VFKHPH�ZDV�PDQ\�IROG�DQG�LQFOXGHG�
�� WKH�REYLRXV�DHVWKHWLF�YDOXHV�RI�
� KDYLQJ�WKH�HQWLUH�ODNH�HGJH�LQ�QDWXUDO��
� IRUHVW�FRYHU�
�� QRW�EHLQJ�DEOH�WR�VHH�DQ\�GHYHORSHG��
� ODQG�IURP�WKH�ODNH�LWVHOI�
�� FRQFHUQ�RYHU�IXWXUH�ZDWHU�TXDOLW\�
� DQG�TXDQWLW\��
�� PDLQWDLQLQJ�WKH�ILVKHULHV�E\�� �
� SUHVHUYLQJ�VSDZQLQJ�VWUHDPV�
�� SURYLGLQJ�DUHDV�IRU�UHFUHDWLRQ�XVH��
,Q� ODWH� ����� RU� HDUO\� ������ WKH� /DNH� 7DXSR�
5HVHUYHV�%RDUG��/�7�5�%���ZDV�IRUPHG�DQG�0HO�
6FRWW�ZDV�HPSOR\HG�DV�WKH�/DQGV�DQG�6XUYH\·V�

Above:�0DWW�:LOVRQ��ORQJ�WLPH�
VXUYH\�WHFKQLFLDQ�UHVSRQVLEOH�
IRU�HVWDEOLVKLQJ�WKH�ERXQGDULHV�

RI�WKH�DUHDV�RI�&URZQ�/DQG�
DURXQG�/DNH�7DXSR�WR�EH�
GHVLJQDWHG�DV�UHVHUYHV�

�3KRWR��FRXUWHV\�RI�-R\�:LOVRQ�
Below right: 0HO�6FRWW�VXUYH\V�
DQRWKHU�JUDQG�SDUW�RI�1HZ�
=HDODQG��0LOIRUG�6RXQG��

�3KRWR��0HO�6FRWW�

7KLV�DUWLFOH�LV�EDVHG�RQ�D�VH�

ULHV�RI�LQWHUYLHZV�FRQGXFWHG�

E\�,DQ�0F1DE�ZLWK�UHWLUHG�

6XUYH\�7HFKQLFLDQ�0DWW�

:LOVRQ�DQG�5HVHUYHV�5DQJHU�

0HO�6FRWW�
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ILUVW�5HVHUYHV�5DQJHU�EDVHG�LQ�7DXSR��
7KH�UROH�RI�WKH�/DNH�7DXSR�5HVHUYHV�%RDUG�ZDV�ODWHU�WDNHQ�RYHU�E\�WKH�7RQJDULUR�
7DXSR�&RQVHUYDWLRQ�%RDUG�ZKLFK�ZDV�JLYHQ�D�PXFK�JUHDWHU�EULHI�WKDQ�HLWKHU�WKH�
HDUO\�FRPPLWWHH�RU�WKH�5HVHUYHV�%RDUG��7KH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�FRQWLQXHG�
QHJRWLDWLRQV�IRU�PRUH�ODQG�IRU�UHVHUYDWLRQ�SURWHFWLRQ�
0DWW� GHYHORSHG� YHU\� JRRG� UHODWLRQVKLSV� ZLWK� QHLJKERXULQJ� 0DRUL� RZQHUV� LQL�
WLDOO\�DQG�ZDV�JLYHQ�IUHH�DFFHVV�DFURVV�WKHLU�ODQG��+H�IRXQG�D�ORW�RI�VXSSRUW�IRU�
WKH�UHVHUYH�VFKHPH�EXW�RIWHQ�IHOW�KH�ZRXOG�KDYH�KDG�JUHDWHU�VXFFHVV�LQ�JDLQLQJ�
ODNHVKRUH�UHVHUYHV�LI�KH�KDG�EHHQ�JLYHQ�DQ�RSHQ�FKHTXH�ERRN�ZKHQ�GHDOLQJ�ZLWK�
DGMDFHQW�ODQGRZQHUV��%XUHDXFUDF\�DQG�WKH�GHOD\V�DVVRFLDWHG�ZLWK�LW�WHQGHG�WR�HURGH�
WKH�JRRG�UHODWLRQVKLSV�ZLWK� VRPH�QHLJKERXUV�ZKR�JDYH�XS�EHLQJ� LQWHUHVWHG� LQ�
GLVFXVVLQJ�DQ\�PRUH�VXFK�GHDOV�ZLWK�0DWW�

$EL O L W\ � WR�DFFHVV �D O O � ODQG�HDV L O\

7KH�EULQJLQJ�WKURXJK�RI�WKH�EXOOGR]HU�FRXOG�RIWHQ�EH�D�UHDO�ERQXV�WR�ODQGRZQHUV�
DGMDFHQW�WR�UHVHUYH�DUHDV�DV�QRW�RQO\�GLG�LW�RSHQ�XS�WKH�FURZQ�ODQG�EXW�FRXOG�DOVR�
JLYH�WKH�QHLJKERXUV�DFFHVV�DW�QR�FRVW�WR�WKHPVHOYHV�WR�WKHLU�RZQ�ODQG��,W�PXVW�EH�
UHPHPEHUHG�WKDW�WKLV�ZDV�D�WLPH�ZKHQ�DFFHVV�HYHQ�RQ�WKH�PDLQ�URDGV�ZDV�SULPLWLYH�
DQG�WKH�YHJHWDWLRQ�LQ�VR�PXFK�RI�WKLV�ODQG�ZDV�WKLFN�NDPDKL��PDQXND�DQG�RWKHU�
VLPLODU�UHJURZWK�IRUHVW�VSHFLHV��

3XPLFH�6XUYH\�SHJ

0XFK�RI�WKH�ODQG�0DWW�ZDV�DVNHG�WR�VXUYH\�KDG�EHHQ�VXUYH\HG�EHIRUH��(DUOLHU�VXUYH\V�
GDWH�EDFN�WR�DV�IDU�DV������DQG�0DWW�RIWHQ�QHHGHG�WR�ILQG�WKHVH�VXUYH\�SHJV��7KHVH�
SHJV�ZHUH�RIWHQ�PDGH�IURP�ODUJH�EORFNV�RI�SXPLFH�FDUYHG�LQWR�UHJXODU�ER[�VKDSHV�
DQG�EXULHG�RQ�WKH�ERXQGDU\OLQH�ZLWK�MXVW�WKHLU�WRS�H[SRVHG��)LQGLQJ�WKHP�ZDV�D�
MRE���7KH�EXOOGR]HU�ZRXOG�PRYH�RII�WRZDUGV�ZKHUH�WKH�SHJ�VKRXOG�EH�KRSHIXOO\�
VWRSSLQJ�D�IHZ�\DUGV�VKRUW�WKH�SHJV�ORFDWLRQ��7KH�SXPLFH�SHJ�ZRXOG�WKHQ�KDYH�WR�EH�
IRXQG�DOWKRXJK�VRPH�KDG�EHHQ�GLVORGJHG�RYHU�WKH�\HDUV�E\�ZLOG�SLJ�URRWLQJ��

:DLNDWR�9DO OH\ �$XWKRUL W\ �H[WHQVLRQV

7KH�ORFDO�FDWFKPHQW�ERDUG��NQRZQ�DV�WKH�:DLNDWR�9DOOH\�$XWKRULW\�WKRXJKW�LW�QHF�
HVVDU\�WR�SURWHFW�HYHQ�PRUH�ODQG�DQG�DGG�WKLV�WR�WKH�FXUUHQW�UHVHUYHV�DV�FRQVHUYD�
WLRQ�ODQG��7KHVH�FRQVHUYDWLRQ�ODQG�H[WHQVLRQV�XVXDOO\�LQYROYHG�VWULSV�RQ�ERWK�VLGHV�RI�
VWUHDPV�DQG�GU\�ZDVKHV��7KH�QHLJKERXULQJ�IDUPHUV�RIWHQ�HQGHG�XS�ZLWK�ORQJ�ILQJHUV�
RI�3�5�)�*���SHUPDQHQWO\�UHWLUHG�IURP�JUD]LQJ��ODQG�HQFURDFKLQJ�LQWR�WKHLU�IDUPV��
7KHVH�DUHDV�ZHUH�IHQFHG�RII�WR�H[FOXGH�VWRFN��,Q�VRPH�FDVHV�WKLV�UHVXOWHG�LQ�IDUP�
HUV�KDYLQJ�ORQJ�GLVWDQFHV�WR�PRYH�VWRFN�RYHU�EHWZHHQ�ZKDW�KDG�SUHYLRXVO\�EHHQ�
QHLJKERXULQJ�SDGGRFNV��,I�SRVVLEOH�D�FRPSURPLVH�DUUDQJHPHQW�ZDV�PDGH�ZKHUH�
WKH�IDUPHU�FRXOG�KDYH�DFFHVV�DFURVV�WKH�UHVHUYH�DW�RQH�VSHFLILF�SRLQW�

)HUW L O L VHU �RQ� WKH� ODNHVKRUH

$W�RQH�VWDJH�0HO�KDG�VRPH�LQIRUPDWLRQ�DQRQ\PRXVO\�SDVVHG�RQ�WR�KLP�DERXW�D�ODUJH�
TXDQWLW\�RI�IHUWLOLVHU�WKDW�ZDV�ORFDWHG�RQ�WKH�ODNHVKRUH�DURXQG�LQ�.DZDNDZD�%D\��7KLV�
EHLQJ�D�UHVHUYH�DUHD�ZLWK�QR�DJULFXOWXUDO�RU�IRUHVWU\�GHYHORSPHQW�DW�DOO�KH�FRXOG�RQO\�
FRQFOXGH�WKH�IHUWLOLVHU��VRPHWKLQJ�OLNH�TXDUWHU�RI�D�WRQ������NJ���ZDV�WR�EH�XVHG�IRU�
LOOHJDO�JURZLQJ�RI�FDQQDELV� LQ� WKH�UHVHUYH�RU�QHLJKERXULQJ�0DRUL� ODQG��)RU�D� ORQJ�

Matt Wilson

0DWW�:LOVRQ�VWDUWHG�ZLWK�WKH�

'HSDUWPHQW�RI�/DQGV�DQG�

6XUYH\�EHIRUH�WKH�VWDUW�RI�

:RUOG�:DU�,,�DQG�UHPDLQHG�

ZRUNLQJ�IRU�WKH�ILUVW�SDUW�RI�

WKH�ZDU�RQ�HVVHQWLDO�ZRUN�

VXFK�DV�PDSSLQJ�URDGV�DQG�

DFFHVV�URXWHV�EHIRUH�EHLQJ�

VHQW�WR�RYHUVHDV�LQ������WR�

,WDO\��'UDIWHG�WR�-DSDQ�ZKHQ�

WKH�ZDU�HQGHG��DV�SDUW�RI�

WKH�DUP\�RI�RFFXSDWLRQ��

KH�UHWXUQHG�WR�:HOOLQJWRQ�

LQ�1RYHPEHU��������7R�KLV�

VXUSULVH�RQ�WKH�TXD\�ZDLWLQJ�

WR�PHHW�KLP�ZDV�WKH�ODWH�

6XUYH\RU�*HQHUDO��5XVVHOO�

'LFN�RIIHULQJ�KLP�D�SRVLWLRQ�

EDFN�ZLWK�/DQGV�DQG�6XUYH\��

$IWHU�KLV�ILUVW�SRVW�ZDU�ZRUN�

VXUYH\LQJ�EDVHOLQH�PHDVXUH�

PHQWV�LQ�SUHSDUDWLRQ�IRU�

WKH�7KLUG�2UGHU�7ULDQJXOD�

WLRQ�KH�ZHQW�RQ�WR�SUHFLVH�

OHYHO�VXUYH\V�WR�PHDVXUH�

WKH�WLOW�DQG�PRYHPHQW�RI�

WKH�ODQG��HVSHFLDOO\�ZLWKLQ�

WKH�:DLUDNHL�JHRWKHUPDO�

GUDZ�RII�DUHD�DQG�WKH�K\GUR�

ODNH�GDP�DEXWPHQW�PRYH�

PHQWV�GXULQJ�ILOOLQJ��7KH�

XQGHUO\LQJ�WKHUPDO�DFWLYLW\�

DQG�RYHUO\LQJ�SXPLFH�VRLO�

UHVXOWV�LQ�YHU\�IOH[LEOH�ODQG�

IRUPV��0DWW�KDG�D�ORW�RI�

WURXEOH�ILQGLQJ�DQ\�VROLG�IHD�

WXUHV�DURXQG�7DXSR��HYHQ�WKH�

VHHPLQJO\�VROLG�URFN�IRUPLQJ�

+XND�)DOOV�LV�O\LQJ�RQ�WRS�RI�D�

PRYLQJ�IOXLG�EDVH��+H�KDG�WR�

JR�RII�WR�ILQG�KLV�VROLG�URFN�

IRU�D�EHQFK�PDUN�GRZQ�WKH�

1DSLHU��7DXSR�URDG�
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WLPH�DIWHU�WKLV�WKH�7DXSR�ILHOG�VWDII�KDG�YHU\�KHDOWK\�ORRNLQJ�
YHJHWDEOH�JDUGHQV�

/DNHVLGH� WUDFNV

7KH�ZDONLQJ�WUDFN�EHWZHHQ�.LQORFK�DQG�.DZDNDZD�%D\�ZDV�
SXW�LQ�E\�0HO��-RKQ�&DUWHU��DV�KLV�ILUVW�UHVHUYHV�MRE���%DUU\�
&XPPLQJV�DQG�VSHFLDO�SURMHFW�ZRUNHUV��7KH�EHVW�ORFDWLRQ�
IRU�WUDFNV�LV�WKURXJK�DUHDV�ZLWK�D�FORVHG�FDQRS\�RU�ZKHUH�
WKH�FDQRS\�LV�FORVLQJ�RYHU�LQ�DQ�DUFK�WR�VWRS�OLJKW�JHWWLQJ�
WR� WKH� JURXQG� DQG� WKXV� LPSHGLQJ� KHDY\� UHJHQHUDWLRQ�
DORQJ�WKH�VLGHV�RI�WKH�WUDFN�
'RUHHQ�$EUDKDP��D�ORFDO�ZKR�VSHFLDOLVHV�LQ�QDWLYH�RUFKLGV�

JDYH�JUHDW� HQFRXUDJHPHQW� WR� WKH� VWDII�ZKR� IRUPHG� WKH�.DZDNDZD� WUDFN��5RJHU�
+RO\RDNH�JDYH�RSHQ�YHKLFOH�DFFHVV�WKURXJK�KLV�IDUP�IRU�VWDII�DQG�WKLV�PDGH�OR�
JLVWLFV�PXFK�HDVLHU�DQG�WKH�ZRUNLQJ�KRXUV�PXFK�ORQJHU��$OO�EULGJH��VWHS�DQG�VLJQ�
PDWHULDO�ZHUH�FDUULHG�IURP�WKH�2WDNLWDNL�E\�KDQG��

5HSXWDW LRQ�RI �/DQGV�DQG�6XUYH\�'HYHORSPHQW�EUDQFK�

7KH�/DQG�'HYHORSPHQW�EUDQFK�RI�/DQGV�DQG�6XUYH\�GLGQ·W� DOZD\V�KDYH�D�JRRG�
UHSXWDWLRQ�ZLWK� WKH� ODNH�XVHUV�DQG�WKRVH�FRQFHUQHG� IRU� LWV�VKRUHV��7KH�ZKROHVDOH�
FUXVKLQJ� RI� QDWLYH� FRYHU� DQG� GHYHORSPHQW� RI� JUDVV� YLUWXDOO\� WR� WKH� ZDWHUV� HGJH�
LQ�:KDNDLSR�%D\�ZDV�YHU\�XQSRSXODU��+RZHYHU�ZLWK�WKH�DGYHQW�RI�WKH�ODNHVKRUH�
UHVHUYHV�VFKHPH�WKH�EUDQFK�FRRSHUDWHG�ZHOO�GXULQJ�DOO�SKDVHV��QRW�RQO\�LQ�DUHDV�DW�
WKH�WLPH�XQGHYHORSHG�EXW�DOVR�LQ�DUHDV�DW�WKDW�WLPH�DOUHDG\�JUDVVHG�DQG�IDUPHG��$W�
:KDNDLSR��VRPH�����KHFWDUHV�RI�PDLQO\�SDVWXUH�ZHUH�JD]HWWHG�DV�UHVHUYH�ZLWK�VRPH�
RI�WKH�JXOO\�V\VWHPV�VLQFH�UHSODQWHG��2WKHU�DUHDV�ZHUH�DOVR�UHVHUYHG�DQG�DUH�QRZ�
UDSLGO\�UHJHQHUDWLQJ�WR�VFUXE�FRYHU��

2ULJ LQDO � ODQG�GHYHORSPHQW�DW WHPSWV �SRVW �::�,

0DWW�QRW�RQO\�FDPH�DFURVV�ROG�WUHH�VWXPSV�WKDW�LQGLFDWHG�VRPH�RI�WKH�SUHYLRXV�
KLVWRU\�RI�WKH�DUHD�EXW�KH�DOVR�IRXQG�WKH�UHPDLQV�RI�SDVW�IDUPLQJ�DWWHPSWV�VXFK�DV�
ROG�WRWDUD�SRVWV�DQG�ZLUH�VXFK�DV�DW�:KDNDLSR��([LVWLQJ�SKRWRJUDSKV�VKRZ�ZRRO�
EDOHV�EHLQJ�ORDGHG�IURP�D�MHWW\�LQ�WKH�IURQW�RI�WKDWFKHG�ZKDUHV�DERXW�����PHWUHV�
ZHVW�RI�WKH�:DLKRUD�VWUHDP�PRXWK��$IWHU�::�,�DWWHPSWV�ZHUH�PDGH�WR�IDUP�VRPH�RI�
WKLV�FRXQWU\�EXW�WKH�VDPH�VRLO�PLQHUDO�GHILFLHQFLHV�WKDW�VDZ�YDVW�DUHDV�RI�QHLJKERXU�
LQJ�ODQG�SODQWHG�LQ�SLQH�WUHHV�DIIHFWHG�WKLV�ODQG��7KH�GHILFLHQF\�ZDV�GLDJQRVHG�DV�
FREDOW�EHIRUH�WKLV�DUHD�VDZ�IXUWKHU�GHYHORSPHQW�DWWHPSWV�

.XUDWDX� �:KDUHURD� �3XNDZD�DQG�2PRUL �VXEGLY LV LRQV

:KHQ�WKHVH�VXEGLYLVLRQV�ZHUH�EHLQJ�SODQQHG�DQG�GHYHORSHG�WKHUH�ZHUH�DUHDV�VHW�
DVLGH�IRU�UHVHUYHV��ERWK�RQ�WKH�ODNHVKRUH�DQG�XS�WKH�VWUHDPVLGHV��6RPH�RI�WKLV�ZDV�
VXEGLYLVLRQ�UHTXLUHPHQWV�DQG�VRPH�WKURXJK�IRUHVLJKW�

(QFRXQWHUV �ZLWK� ODQGRZQHUV

'XULQJ�UHVHUYH�LQYHVWLJDWLRQV�DORQJ�WKH�:DLWDKDQXL�ULYHU�DQG�DGMDFHQW�ODQG�0DWW�
KDG�PDQ\� FRQIURQWDWLRQV�ZLWK� D� ORFDO�0DRUL� RZQHU�ZKRVH� JUHHWLQJ� LQYDULDEO\�

Above: 0HO�6FRWW�EHVLGH�WKH�
:KDNDLSR�%D\�5HVHUYHV�VLJQ��LQ�

�����
�3KRWR��FRXUWHV\�RI�-R\�:LOVRQ�
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ZDV�´:KDW�DUH�\RX�GRLQJ�GRZQ�KHUH��:LOVRQ"�*HW�RII�P\�ODQG�µ�ZKLOH�ZDYLQJ�D�VWLFN�
PHQDFLQJO\��RIWHQ�WKUDVKLQJ�WKH�JURXQG�ZLWK�LW�EXW�QHYHU�DFWXDOO\�PDNLQJ�SK\VLFDO�
FRQWDFW�
2Q�RQH�RFFDVLRQ�ZKHQ�0DWW�WKRXJKW�KH�KDG�JLYHQ�KLP�WKH�VOLS��EXW�OR�DQG�EHKROG��KH�
VXGGHQO\�DSSHDUHG��TXRWHG�D�YHUVH�IURP�WKH�ELEOH�DQG�WKHQ�SODFHG�WKLV�KXJH�ELEOH�RQ�
D�SRVW�DVNLQJ�0DWW�WR�VZHDU�RQ�LW�WKDW�KH�ZDV�QRW�JRLQJ�WR�WDNH�KLV�ODQG�FRPSXO�
VRULO\��

*UD]LQJ

7KH� PDMRULW\� RI� DGMRLQLQJ� IDUPHUV� DQG� PDQDJHUV� UHVSHFWHG� WKH� UHVHUYHV� DQG�
SUHYHQWHG�WKHLU�VWRFN�JUD]LQJ�WKHP��2Q�RQH�RFFDVLRQ���������FRZV�JRW� LQWR�7H�
+DSXD�6FHQLF�5HVHUYH��WKH�JHP�RI�WKH�ODNHV�UHVHUYHV��6HYHUH�GDPDJH�ZDV�GRQH�WR�
WKH�EXVK�DUHD�DQG�WKH�RSHQLQJ�XS�RI�WKH�SHUPDQHQWO\�UHWLUHG�IURP�JUD]LQJ�DUHD�
DOORZHG�EODFNEHUU\�WR�WKULYH��0HO·V�UHFRPPHQGHG�WKDW�WKH�PDQDJHU�EH�EHUDWHG�E\�
WKH�&RPPLVVLRQHU�DQG�ZDV�EDFNHG�XS�E\�WKH�&RPPLVVLRQHU�RI�&URZQ�/DQGV�5D\�
9HOYLQ�ZKR�FDPH�GRZQ�KLPVHOI�WR�FKHFN�WKH�GDPDJH��
0HO·V� ILUVW�/DNH�7DXSR�5HVHUYH��/75��GHYHORSPHQW�ZDV� WKH�FDUSDUN�DW� WKH�QRUWK�
HQG�RI�$ZDURD�5HVHUYH��7KH�ORQJ�EHDFK�EHWZHHQ�0DKXWD�5RDG�DQG�WKH�0DQJDNXUD�
6WUHDP�ZDV�LQDFFHVVLEOH�IURP�6WDWH�+LJKZD\���EHFDXVH�RI�WKH�VZDPS�ZKLFK�DW�WKDW�
WLPH�ZDV�KRPH�WR�GXFNV��SXNHNR�DQG�ELWWHUQV��7KH�VDQG�DW�WKH�VRXWK�HQG�ZDV�YHU\�
VRIW�DQG�LW�WRRN�D�ORW�RI�FRPSDFWDEOH�SXPLFH�WR�PDNH�D�ORDG�EHDULQJ�VXUIDFH�IRU�D�
SDUN�DQG�WUDFN�WR�WKH�EHDFK��2YHU�D�SHULRG�WKLV�ZDV�IROORZHG�E\�RWKHU�WUDFNV�DQG�
FDUSDUNV�
7KH�2PRUL�3XNDZD�LV�SUREDEO\�WKH�PRVW�KHDYLO\�XVHG�/75�WUDFN�DQG�SDVVHV�WKURXJK�
IHDWXUHV�XQXVXDO�WR�7DXSR��D�SDWFK�RI�.DKLNDWHD�DQG�VXSSOHMDFN��
:KLOH�VFUDPEOLQJ�LQ�IURQW�RI�3LULSHNDSHND�VXEGLYLVLRQ�WR�IHOO�D�ZLOGLQJ�SLQH��0HO�
IHOO�LQWR�D�KROH�ZKLFK�SURYHG�WR�EH�D�WUHQFK�ZKLFK�KDG�EHHQ�XVHG�LQ�WKH�PDNLQJ�RI�
WKH�ILOP�¶�+HLWLNL·�LQ�WKH�HDUO\�����V��0HO�PHW�DQ�HOGHUO\�0DRUL�VRRQ�DIWHU�DW�:DLKL�
9LOODJH�ZKR�ZKHQ� WROG� DERXW� WKLV� ODXJKHG�� ´7KH\� HPSOR\HG� ORWV� RI�0DRUL�ZKR�
KDG�D�JRRG�WLPH�DQG�D�ORW�RI�IRRG�DQG�IXQ��EXW�ZKR�LQ�WKH�ILQLVK�ZHUH�QRW�SDLG�DV�
SURPLVHG�µ�
(DUO\�ZRUN�RQ�WKH�0RWXDSD�WUDFN�ZDV�FDUULHG�RXW�HDFK�6DWXUGD\�E\�3HULRGLF�'HWHQ�
WLRQ�ODGV��0HO�ZDV�HGXFDWHG�TXLFNO\��$W�WKH�HQG�RI�WKH�ILUVW�GD\�WKH�ER\V�UHDFKHG�
WKH�WUXFN�D�PLQXWH�RU�VR�EHIRUH�0HO��XQORFNHG�WKH�YHKLFOH�DQG�ZHUH�LQVLGH�ZKHQ�KH�
UHDFKHG�LW��+H�FDUULHG�DP\OQLWUDWH�FDSVXOHV�LQ�WKH�JORYH�ER[�LQ�FDVH�RI�DFFLGHQWDO�
F\DQLGH�SRLVRQLQJ��7KH�ER\V�NQHZ�LW�JDYH�JRRG�¶KLJKV·�
+HDG�2IILFH�RQFH�JXLGHG�DQ�RYHUVHDV�9,3�WR�7DXSR�WR�FKHFN�WKH�UHVHUYHV�VFKHPH��
+H�VWXGLHG� WRLOHWV� LQ�SXEOLF�SDUNV�DQG�UHVHUYHV�DV�DQ� LQWHUHVW�GXULQJ�KLV� WUDYHOV�
DQG�ZDV�LQWULJXHG�E\�WKH�RQH�DW�¶&KLQDPDQ·V·�&UHHN��.DZDNDZD�%D\��$OWKRXJK�QRW�
UHVHUYH��WKH�VWUHDP�PRXWK�KDV�IRU�PDQ\�\HDUV�EHHQ�D�SRSXODU�ILVKLQJ�FDPSLQJ�VLWH�
WKRXJK�QRQH�ZDV�LQ�UHVLGHQFH�DW�WKH�WLPH�RI�KLV�YLVLW�DQG�KH�ZDV�DEOH�WR�OHLVXUHO\�
WDNH�SKRWRJUDSKV�RI�WKH�WRLOHW�ZKLFK�ZDV�D�PLQL�FDU�W\UH�QDLOHG�RQ�LWV�VLGH�WR�IRXU�
VWDNHV�RYHU�D�GHHS�KROH�ZLWKLQ�D�VPDOO�FOHDULQJ�LQ�WKH�IHUQ���QR�URRI�RU�ZDOOV��7KH�
YLVLWRU�VDLG�WKLV�ZRXOG�EH�KLV�1HZ�=HDODQG�SKRWR�

)RUHVW � W\SHV�DQG�JURXQG�FRYHU

7KH�VRXWK�ZHVW�FRUQHU�RI�WKH�ODNH�KDG�SRGRFDUS�EXVK�WR�WKH�ODNHVLGH��5HPQDQWV�
UHPDLQ�EXW�WKH�EXON�ZDV�ORJJHG�DQG�PRVW�OLNHO\�PLOOHG�DERXW�WKH�WXUQ�RI�WKH�FHQ�
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WXU\�EHORZ�WKH�IDOOV�DW�:DLKL�9LOODJH��+HDY\�EXVK�SUREDEO\�UDQ�QRUWK�WR�3XNDZD�DV�
0HO�IRXQG�ROG�VDZQ�PDWDL�VWXPSV�QHDU�WKH�NDKLNDWHD�SDWFK�LQ�WKH�2PRUL�UHVHUYH�
ZKLFK�VWLOO�UHWDLQV�RQH�RU�WZR�ELJ�WUHHV��2PRUL�ODNHIURQW�ZDV�DQG�LV�NRZKDL�GRPL�
QDQW�EXW�WKH�IODW�DUHD�EHORZ�WKH�KRXVHV�KDG�EHHQ�IDUPHG�DQG�LQ������ZDV�PDLQO\�
EUDFNHQ�ZLWK�HPHUJLQJ�VFUXE�DQG�TXLWH�D�ORW�RI�EODFNEHUU\��3DWFKHV�RI�QDWLYH�WUHHV�
ZHUH�SODQWHG�DORQJVLGH�WKH�URDG��
7KH�EXON�RI�5DQJLWXNXD�6FHQLF�5HVHUYH�KDV�EHHQ�D�UHVHUYH�VLQFH������DQG�LV�EH�
FRPLQJ�UHZDUHZD�GRPLQDQW�ZLWK�NRZKDL�DORQJ�LWV�IURQWDJH��7KH�QHZO\�UHVHUYHG�
QRUWK�HDVW�FRUQHU�ZDV�DFTXLUHG�LQ�H[FKDQJH�IRU�WKH�3LULSHNDSHND�VXEGLYLVLRQ�EH�
VLGH�2PRUL��
7KHUH�DUH�VLJQV�RI�ROG�0DRUL�KDELWDWLRQ�KHUH�DQG�WKHUH�LQFOXGLQJ�DQ�RYHUKDQJ�ZLWK�
RFKUH�PDUNV��WRWDUD�VODEV��D�WUHQFK�DQG�REVLGLDQ��$Q�ROG�/�	�6�IROGHU�VKRZHG�PRXQ�
WDLQ�EHHFK�SUHVHQW�LQ�D�OLVWLQJ�RI�IRUHVW�W\SHV�EXW�LW�FDQQRW�EH�VHHQ�WKHUH�QRZ��:HVW�
DQG�VRXWK�RI�WKH�EOXII�WRSV�PD\�ZHOO�KDYH�EHHQ�EXUQW�QRW�WRR�ORQJ�DJR��DV�LQ������
LW�ZDV�DOPRVW�SXUH�EUDFNHQ�ZLWK�VRPH�UHJHQHUDWLQJ�ILYH�ILQJHU�WRZDUGV�WKH�VRXWK��
7H�+DSXD�6FHQLF�5HVHUYH�ZDV� ILUVW�JD]HWWHG� LQ������DQG�LQ������VKRZHG�VWURQJ�
FRQWUDVW�EHWZHHQ�WKH�EXVK�DUHD�DQG�WKH�WKHQ�UHFHQWO\�DGGHG�LQODQG�VHJPHQW�ZKLFK�
KDG�EHHQ� IDUPHG��6RXWK�RI� WKH� URDGZD\�ZKLFK�KDG�EHHQ�EXOOGR]HG� WR� WKH� ODNH�
GXULQJ�GHYHORSPHQW��WKH�DUHD�ZDV�GLYLGHG�URXJKO\�LQ�KDOI�SDUDOOHO�WR�WKH�ODNH�ZLWK�
WKH�LQODQG�KDOI�WKHQ�KHDY\�JUDVV�VZDUG�ZLWK�DQ�RGG�EUDFNHQ�DQG�EODFNEHUU\�SDWFK��
5HJHQHUDWLRQ�WR�EUDFNHQ�DQG�VFUXE�KDV�EHHQ�YHU\�VORZ�WKURXJK�WKH�WKLFN�PDW�RI�
JUDVV��
:DLNLQR�ZDV�ILUVW�JD]HWWHG�LQ������DQG�RQH�RI�WKH�RQO\�WKUHH�VFHQLF�UHVHUYHV�RQ�
WKH� ODNHIURQW� SULRU� WR� WKH� /75� VFKHPH�� 7KH� UHVHUYH� LV� EHVW� NQRZQ� IRU� LWV� EODFN�
EHHFK�DQG�UHFRJQLVHG�E\�0DRUL�LQ�WKH�QDPH�RI�7H�7DZDL�3RLQW��7KLV�EHHFK�QDWXUDOO\�
VSUHDGV�YHU\�VORZO\�DQG�WKLV�PXFK� ORFDOLVHG�SDWFK� LV� WDNHQ�E\�VFLHQWLVWV� WR�KHOS�
LQGLFDWH�ZKHUH�WKH�PDLQ�7DXSR�HUXSWLRQ�ZDV�FHQWUHG��7R�KDYH�VXUYLYHG�HUXSWLRQ�
EODVW������\HDUV�DJR��WKH�DUHD�PRVW�SUREDEO\�ZDV�SDUWLDOO\�VKHOWHUHG�IURP�WKH�PDLQ�
HUXSWLYH�EODVW�E\� WKH�.DUDQJDKDSH�3HQLQVXOD��:KLOH�RFFDVLRQDOO\� IRXQG� LQ�VPDOO�
QXPEHUV�HOVHZKHUH�DURXQG�WKH�ODNH��WKHUH�LV�TXLWH�D�ELJ�SDWFK�RI�$NHDNH�PRVWO\�RQ�
WKH�QRUWKHUQ�IDFH�RI�¶�7H�7LURD�3RLQW·�DQG�ZKLOH�PRVW�KDYH�EHHQ�NLOOHG�E\�SRVVXPV��
3RKXWXNDZD�JURZ�KLJK�RQ�WKH�LQQHU�QRUWKHUQ�VLGH�RI�WKH�7H�$ZDURD�FKDQQHO��

Above:�$Q�DHULDO�YLHZ�RI�WKH�
:HVWHUQ�%D\V�5HVHUYHV�

�3KRWR��'2&�
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7KH�UHVHUYH�KDG�WDQHNDKD�DV�DQ�HPHUJLQJ�VSHFLHV��HVSHFLDOO\�XSVWUHDP�ZKHUH�WKH�
/75�VFKHPH�DGGHG�WRQJXHV�XS�WKH�:DLNLQR�DQG�2UXDSXUDKR�VWUHDPV��7KH�PDLQO\�
VWXQWHG�PDQXND�DQG�¶IURVW�IODW·�DUHD�EHWZHHQ�WKHVH�ZDV�VHW�DVLGH�IRU�H[FKDQJH�
SXUSRVHV�E\�/�	�6�EXW�ZDV�DOORFDWHG�WR�'2&�DQG�WKHQ�GHHPHG�ZRUWK\�RI�UHVHUYD�
WLRQ��7KH�LVRODWHG�SRFNHW�RI�UHVHUYH�QRUWK�RI�WKH�HDVWHUQ�HQG�RI�3XWX�5RDG�ZDV�
DV�SUREDEO\� WKH�EHVW�DUHD�RI�PDWXUH�NDPDKL�QHDU� WKH� ODNH��DOWKRXJK�ZLQG�DQG�
SRVVXPV�KDYH�GDPDJHG�LW�VLQFH�
2QH� WLPH�0HO� FKLGHG� KXQWHUV� ZKR� KDG� ODQGHG� LQ� WKH� VKHOWHU� RI�:KDNDWRQJD�
3RLQW��1H[W�WULS�SDVVLQJ�LQ�WKH�SDWURO�ERDW�KH�QRWHG�XQXVXDO�¶RFKUH·�PDUNV�¶*(7�
678))('�6&277·��$�IHZ�ZHHNV�ODWHU�D�TXDUWHU�RI�ZLOG�SRUN�ZDV�GHOLYHUHG�WR�KLV�
IURQW�GRRU��$�SHDFH�RIIHULQJ��
6LQFH�'2&�WRRN�RYHU�WKH�2WXSRWR� OHJ�RI� WKH�UHVHUYH�� LW�KDV�EHHQ�H[WHQGHG�E\�
DGGLQJ�WKH�SHUPDQHQWO\�UHWLUHG�IURP�JUD]LQJ�VWULS�WR�6WDWH�+LJKZD\����DQG�WKH�
3LDUDQXL�WR�+LQJDUDH�5RDG��7KH�KHDG�RI�WKH�3LDUDQXL�6WUHDP��VRXWK�RI�+LQJDUDH�
5RDG�KDV�WKH�ODUJHVW�SDWFKHV�RI�QLJJHUKHDG�WKDW�0HO�NQRZV�RI�LQ�WKH�GLVWULFW����

7KH�:DLKDKD�5HVHUYH

7KH�:DLKDKD�5HVHUYH�H[FOXGHV�WKH�EHDFK��WKH�YDOOH\��IORRU�DQG�WKH�7LHNH�)DOOV�
7KH�IDOOV�DQG�D�IHZ�KHFWDUHV�DURXQG�WKHP�KDG�EHHQ�WDNHQ�E\�WKH�&URZQ�IRU�HOHF�
WULFLW\�SXUSRVHV�VRPH�\HDUV�DJR��+RZHYHU� WKH� ODQG�WDNHQ�ZDV�QRW�XVHG� IRU� WKDW�
SXUSRVH��ZDV�JD]HWWHG�D�UHVHUYH��,Q�WKH�����V�WKH�SUHYLRXV�0DRUL�RZQHUV�VXFFHVV�
IXOO\�ODLG�FODLP�IRU�WKH�UHWXUQ�RI�WKH�DUHD��2Q�VHWWOHPHQW��D����PHWUH�VWULS�IURP�WKH�
URDGHQG�WR�WKH�UHVHUYH�DQG�LWV�FDUSDUN�ZDV�UHWDLQHG�DQG�JD]HWWHG�UHVHUYH�WR�HQVXUH�
OHJDO�DFFHVV��
7KH�&RPPLVVLRQHU�RI�&URZQ�/DQGV�LQVWUXFWHG�0HO�WR�VHDUFK�RXW�D�WUDFN�DOLJQPHQW�
RXW�WRZDUG�:KDNDWRQJD�3RLQW�DQG�WR�WKH�HQG�RI�WKH�EHDFK�DW�5LFKZKLWHV�ERXQGDU\�
WKDW�ZRXOG�EH�LQ�UHVHUYH�IRU�LWV�IXOO�OHQJWK��7KH�GHVFHQW�GRZQ�WR�WKH�EHDFK�WKURXJK�
LJQLPEULWH�RXWFURSV�ZRXOG�KDYH�EHHQ�GLIILFXOW��1HJRWLDWLRQ�ZLWK�WKH�RZQHUV�DW�WKDW�
WLPH�DOORZHG�FRQWLQXHG�SXEOLF�XVH�RI�WKH�H[LVWLQJ�WUDFN�

5HYLV L W LQJ

0DWW�UHWLUHG�LQ������DIWHU�D�FDUHHU�ZKLFK�EHJDQ�LQ�������6DGO\�KH�GLHG�LQ�0DUFK�
������0HO� FRQWLQXHG� LQ�KLV� UROH� DV�5HVHUYHV�5DQJHU�XQWLO������ZKHQ�'2&�ZDV�
IRUPHG� EXW�ZDV� RIWHQ� FDOOHG� EDFN� DV� D� FRQVXOWDQW� XS� XQWLO� KH� UHWLUHG� LQ� ������
0HO��0DWW�DQG�-RKQ��&DUWHU��KDG�WKH�RSSRUWXQLW\�D�IHZ�\HDUV�EDFN�WR�WRXU�DURXQG�
WKH�ODNH��)RU�0DWW�LW�ZDV�KLV�ILUVW�WULS�RXW�RQ�WKH�ODNH�VLQFH�KLV�UHWLUHPHQW�LQ�������
0DWW��0HO�DQG�-RKQ�DOO�PDGH�FRPPHQWV�RQ�KRZ�EHWWHU�ORRNLQJ�WKH�YHJHWDWLRQ�ZDV�
QRZ�ZKHQ�FRPSDUHG�WR�KRZ�LW�ZDV�ZKHQ�WKH\�VWDUWHG��,Q�HDUOLHU�WLPHV�DQ\�REVHUYD�
WLRQ�IURP�WKH�ODNH�VKRZHG�D�PRUH�RSHQ�FDQRS\��D�EDUH�IRUHVW�IORRU�ZLWK�OLWWOH�RU�QR�
XQGHUVWRUH\�DQG�ODUJH�DUHDV�RI�EUDFNHQ�IHUQ��
7KH�LPSURYHPHQW�LQ�YHJHWDWLRQ�FDQRS\�LV�DWWULEXWHG�WR�JRRG�ZLOG�DQLPDO�FRQWURO��
IURP�RUJDQLVHG�KXQWLQJ�DQG�WUDSSLQJ�RSHUDWLRQV��SULYDWH�KXQWLQJ�DV�ZHOO�DV�HGXFD�
WLRQ�RI�WKH�QHLJKERXULQJ�IDUPHUV�RQ�VXFK�WKLQJV�DV�UHOHDVLQJ�JRDWV�LQWR�WKH�UHVHUYHV��
)RU�VRPH�SODQWV�WKH�KDQG�SRLVRQLQJ�DQG�WUDSSLQJ�ZDV�QRW�VXIILFLHQW��LQ�SDUWLFXODU�
ZHUH�JUD]HG�DQG�NLOOHG�DOPRVW�WR�H[WLQFWLRQ��5HSHDWHG�DLUGURSV�RI������SRLVRQ�
KDYH� JLYHQ� H[FHSWLRQDO� FRQWURO� DQG�SODQWV� VXFK� DV�PLVWOHWRH�� SRKXWXNDZD� DQG�
PDPDNX�WUHH�IHUQ�DUH�QRZ�UHFXSHUDWLQJ��

'DYH�:DNHOLQ
6HQLRU�&RPPXQLW\�
5HODWLRQV�2IILFHU��
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�.DULRL�5DKXL�HFRORJLFDO�
UHVWRUDWLRQ�SURMHFW�XSGDWH

7KH�.DULRL�5DKXL�LV�D�GHYHORSLQJ�HFRORJLFDO�UHV�
WRUDWLRQ�SURMHFW�E\�WKH�'HSDUWPHQW�RI�&RQVHUYD�
WLRQ��'2&��ZKR�DGPLQLVWHU�WKH�ODQG�DQG�E\�WKH�
1JDWL�5DQJL�LZL��WULEH��ZKR�KROG�WDQJDWD�ZKHQXD�
DQG�PDQD�ZKHQXD�VWDWXV�RYHU�WKH�ODQG���7KH�DUHD�
FRYHUV�DERXW�������KHFWDUHV�ZLWKLQ�WKH�5DQJDWDXD�
)RUHVW�DQG�7RQJDULUR�1DWLRQDO�3DUN���,W�FRPSULVHV�
RI� YHJHWDWHG� WHUUDLQ� RQ� WKH� VRXWKHUQ� VORSHV� RI�
0W��5XDSHKX�SOXV�XQYHJHWDWHG�WHUUDLQ�LQFOXGLQJ�
VQRZILHOGV�DQG�ULGJHV�KLJKHU�XS�WKH�PRXQWDLQ��
,Q�������KDYLQJ�LGHQWLILHG�DQ�DUHD�LQ�WKH�5DQJDWDXD�
)RUHVW�HDVW�RI�2KDNXQH�DV�D�SRWHQWLDO�FDQGLGDWH�
IRU�D� ¶PDLQODQG�LVODQG·� W\SH�UHVWRUDWLRQ�SURMHFW��
WKH� 'HSDUWPHQW� RI� &RQVHUYDWLRQ� DSSURDFKHG�
1JDWL�5DQJL�DQG� IRXQG�WKH\�ZHUH�VXSSRUWLYH�RI�

WKH�LGHD���)ROORZLQJ�VHYHUDO�PHHWLQJV�DQG�KXL�D�LZL�'2&�DQG�WKH�1JDWL�5DQJL�7UXVW�
VLJQHG�D�0HPRUDQGXP�RI�$JUHHPHQW��02$��RQ���'HFHPEHU��������7KH�02$�ZDV�
GHVLJQHG�DV�D�PDQDJHPHQW�IUDPHZRUN�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�DQG�
HVWDEOLVKHG�D�FR�RSHUDWLYH�PDQDJHPHQW�FRPPLWWHH�FRQVLVWLQJ�RI� WKUHH�PHPEHUV�
IURP�1JDWL�5DQJL�DQG�WKUHH�PHPEHUV�IURP�'2&�
6LQFH������WKLV�DUHD��QRZ�UHIHUUHG�WR�DV�WKH�.DULRL�5DKXL��KDV�EHHQ�GHYHORSHG�LQWR�
DQ�HFRORJLFDO�UHVWRUDWLRQ�SURMHFW�FRYHULQJ�DURXQG������KHFWDUHV�RI�YHJHWDWHG�WHU�
UDLQ��RQ�WKH�VRXWKHUQ�VORSHV�RI�0RXQW�5XDSHKX�SOXV�XQYHJHWDWHG�WHUUDLQ�LQFOXGLQJ�
VQRZILHOGV�DQG�PRXQWDLQ�ULGJHV�DERYH���
7KH�.DULRL�5DKXL�DUHD�FRQWDLQV�LPSRUWDQW�ELRGLYHUVLW\�YDOXHV���*URZLQJ�RQ�WKH�ODUJ�
HVW�IRUHVWHG�ODYD�IORZ�LQ�1HZ�=HDODQG�LV�DQ�DOPRVW�FRPSOHWH�HFRORJLFDO�DOWLWXGLQDO�
IRUHVW�VHTXHQFH����������P��ZLWK�D�ODUJHO\�LQWDFW�YHJHWDWLRQ�VHTXHQFH�LQ�WKH�VXE�
DOSLQH���DOSLQH�]RQHV������������P��DQG�D�ODUJH�LQWDFW�UHG�VLOYHU�EHHFK�SRGRFDUS�
IRUHVW���7KH�5DKXL�DUHD�FRQWDLQV�DOPRVW�KDOI�RI�WKH�SULRULW\�WKUHDWHQHG�VSHFLHV�LQ�WKH�
7RQJDULUR�7DXSR�&RQVHUYDQF\�ZLWK�WKH�ODUJHVW�PLVWOHWRH�SRSXODWLRQ�LQ�WKH�1RUWK�
,VODQG�DQG�WKH�ODUJHVW�VWXGLHG�VKRUW�WDLO�EDW�SRSXODWLRQ�LQ�1HZ�=HDODQG��$�VLJQLIL�
FDQW�DUHD�IRU�1JDWL�5DQJL���WKLV�VSHFLDO�DUHD�LV�DOVR�KRPH�WR�D�UHPQDQW�SRSXODWLRQ�
RI�1RUWK�,VODQG�%URZQ�.LZL�
7KH�SURMHFW·V�JRDOV�LQYROYH�ELRGLYHUVLW\�SURWHFWLRQ�LQFOXGLQJ�SUHYHQWLQJ�WKH�H[WLQF�
WLRQ�RI�1RUWK�,VODQG�%URZQ�.LZL��HQKDQFLQJ�SRSXODWLRQV�RI�RWKHU�WKUHDWHQHG�VSH�
FLHV�DQG�HQVXULQJ�WKH�VHFXULW\�RI�SHNDSHND��VKRUW�WDLOHG�EDW���7KURXJK�WKLV�ELRGL�
YHUVLW\�SURWHFWLRQ�DQG�HFRORJLFDO�UHVWRUDWLRQ��WKH�PDXUL��OLIH�IRUFH��RI�WKH�DUHD�ZLOO�
EH�UHVWRUHG���7KHVH�JRDOV�ZLOO�EH�DFKLHYHG�WKURXJK�FR�RSHUDWLYH�PDQDJHPHQW�ZLWK�
WDQJDWD�ZKHQXD��1JDWL�5DQJL��DQG�FRPPXQLW\�LQYROYHPHQW��$Q�DUHD�WR�WKH�ZHVW�RI�
WKH�5DKXL�KDV�EHHQ�LGHQWLILHG�ZKHUH�QR�FRQWURO��WUHDWPHQW��RI�SHVWV�LV�FDUULHG�RXW�
LQ�RUGHU�WR�DVVLVW�LQ�RXWFRPH�PRQLWRULQJ���
�����KDV�EHHQ�D�VXFFHVVIXO�\HDU�LQ�WKH�.DULRL�5DKXL�ZLWK�PRQLWRULQJ�UHVXOWV�JLY�
LQJ�ILJXUHV�WKDW�ZKLFK�LQGLFDWH�WKDW�WKH�SUHGDWRU�FRQWURO�DQG�VSHFLHV�PDQDJHPHQW�

Above:�.RKLQH�3HNH�ZDV�WKH���UG�
2SHUDWLRQ�1HVW�(JJ�NLZL�WR�EH�
UHOHDVHG��RQ�$XJXVW��WK�������
LQWR�WKH�.DULRL�5DKXL�DV�SDUW�RI�

WKH�%DQN�RI�1HZ�=HDODQG�
VSRQVRUHG�.LZL�5HFRYHU\·V�

2SHUDWLRQ�1HVW�(JJ��
�3KRWR��.DWULQD�.QLOO��
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ZRUN�EHLQJ�GRQH�LQ�WKH�DUHD�LV�SD\LQJ�RII�
3RVVXP�EURZVLQJ�EURZVH�SDODWDEOH�SODQWV�LV�D�ODUJH�WKUHDW�WR�HFRV\VWHP�IXQFWLRQ�
LQJ�DQG�WKH�OLIH�RI�D�IRUHVW���'HVWUXFWLRQ�RI�SODQWV�LPSRUWDQW�WR�0DRUL�LV�D�VSHFLILF�
ZD\�LQ�ZKLFK�SRVVXPV�DIIHFW�FXOWXUDO�YDOXHV�����7HQ�VSHFLHV�RI�URQJRD�0DRUL�ZHUH�
VHOHFWHG�E\�1JDWL�5DQJL�IURP�D�OLVW�RI����VXJJHVWHG�E\�'R&���2I�WKHVH�RIWHQ��ILYH�
VSHFLHV�VKRZHG�VLJQLILFDQW�GLIIHUHQFHV�LQ�WKH�DPRXQW�RI�SRVVXP�EURZVH�EHWZHHQ�
WUHDWPHQW�DQG�QRQ�WUHDWPHQW�DUHDV���/HVVHU�EURZVH�E\�SRVVXPV�RQ�WKHVH�VSHFLHV�LQ�
WKH�WUHDWPHQW�DUHD�FDQ�EH�UHJDUGHG�DV�DQ�HQKDQFHPHQW�RI�PDXUL�WKHUH�
7KHUH�LV�VLJQLILFDQW�HYLGHQFH�WR�VKRZ�WKDW�WKH�SRVVXP�FRQWURO�WKDW�KDV�RFFXUUHG�LQ�
WKH�.DULRL�5DKXL�RYHU�WKH�ODVW�WKUHH�\HDUV�KDV�GLUHFWO\�EHQHILWHG�WKH�KHDOWK�RI�WKH�
UHG�DQG�VFDUOHW�PLVWOHWRHV���3RVVXP�PRQLWRULQJ�UHVXOWV�IURP�WKH���������VHDVRQ�
KDYH�VKRZQ�WKDW�SRVVXP�QXPEHUV�LQ�WKH�UDKXL�DUH�DW�DQ�DOO�WLPH�ORZ�ZLWK�RQO\����
SRVVXPV�FDXJKW�RYHU������WUDS�QLJKWV��
,Q�-XO\�������WKH�UHOHDVH�RI�WKH�WZHQWLHWK�2SHUDWLRQ�1HVW�(JJ��2�1�(��NLZL�FKLFN�
ZDV� FHOHEUDWHG�� � 2�1�(�� LQ� WKH� UDKXL� KDV� EHHQ� D� PXOWL�DJHQF\� DQG� FRPPXQLW\�
SURMHFW�LQYROYLQJ�WKH�%DQN�RI�1HZ�=HDODQG�.LZL�5HFRYHU\�7UXVW��1JDKHUH�'HYHORS�
PHQW�7UXVW��7DPDKDNL��:LQVWRQH�)RUHVWU\�DQG�:KDNDPDQX�:LOGOLIH�VSRQVRUHG�E\�
2KDNXQH�1HZ�:RUOG���2I�WKH�WZHQW\�NLZL�UHOHDVHG��IRXUWHHQ�DUH�VWLOO�EHLQJ�PRQL�
WRUHG��ZLWK�ILYH�KDYLQJ�QRZ�HVWDEOLVKHG�WHUULWRULHV�DQG�WZR�KDYH�SDLUHG�XS�DQG�EH�
JXQ�PDWLQJ�²�DQRWKHU�VLJQLILFDQW�PLOHVWRQH���7KUHH�RI�WKH�WZHQW\�NLZL�UHOHDVHG�DUH�
NQRZQ�WR�KDYH�GLHG�DQG�D�IXUWKHU�WKUHH�KDYH�KDG�WUDQVPLWWHU�IDLOXUHV��1XPHURXV�
VFKRRO�FKLOGUHQ�DQG�PHPEHUV�RI�WKH�2KDNXQH�FRPPXQLW\�KDYH�KDG�WKH�RSSRUWX�
QLW\�WR�OHDUQ�DERXW��VHH�DQG�WRXFK�NLZL�WKURXJK�DWWHQGDQFH�DW�NLZL�UHOHDVHV�
)ROORZLQJ� D� WULDO� SURJUDPPH� LQ������� D�SUHGDWRU� FRQWURO�SURJUDPPH�KDV�EHHQ�
HVWDEOLVKHG�LQYROYLQJ�����WXQQHO�ER[HV�DQG�WUDSV�LQ�WKH�FRUH�DUHD������KD��RI�WKH�
5DKXL���7KHVH�DUH�DORQJ�H[LVWLQJ�EDLW�VWDWLRQ�OLQHV�DW����P�LQWHUYDOV�ZLWK�OLQHV�PD[�
�NP�DSDUW�DQG�ZLOO�EH�EDLWHG�ZLWK�HJJV�SULPDULO\�WDUJHWLQJ�VWRDWV�EXW�ZLOO�DOVR�FDWFK�
UDWV��KHGJHKRJV��ZHDVHOV��IHUUHWV�DQG�FDWV�
7KH�QHZO\�LQVWDOOHG�SUHGDWRU�WUDSV�ZLOO�EH�VHW�DQG�PRQLWRUHG�IURP�)HEUXDU\�������

Right: $V�D�ZUDS�XS�WR�WKHLU�
OHDUQLQJ�DQG�SUHGDWRU�FRQWURO�

ZRUN�LQ�WKH�.DULRL�5DKXL��
5XDSHKX�&ROOHJH�VWXGHQWV�

UHOHDVHG�5DQJLZDHD�EDFN�LQWR�
WKH�IRUHVW�DV�SDUW�RI�WKH�%DQN�RI�
1HZ�=HDODQG�VSRQVRUHG�.LZL�
5HFRYHU\·V�2SHUDWLRQ�1HVW�(JJ�

SURJUDPPH�
�3KRWR��.DWULQD�.QLOO��
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&KHFNHG�2XW�2XU�:HEVLWH"
7KH�'HSDUWPHQW�RI�&RQVHUYDWLRQ�KDV�RQH�RI�WKH�PRVW�FRPSUHKHQVLYH�FRQVHU�
YDWLRQ�ZHEVLWHV��ZZZ�GRF�JRYW�Q]���LQ�WKH�ZRUOG��:LWK�PRUH�WKDQ������SDJHV�

RQOLQH� DQG� VWLOO� JURZLQJ�HYHU\� DVSHFW�RI�1HZ�=HDODQG�FRQVHUYD�
WLRQ�LV�FRYHUHG��7KH�KRPH�SDJH�KDV�EHHQ�UHGHVLJQHG�WR�SUHVHQW�D�
FOHDQ�IULHQGO\�IDFH�WR�WKH�YLVLWRU�DQG�PDNH�QDYLJDWLRQ�PXFK�HDVLHU��
7KH�VLWH� LV�GLYLGHG� LQWR� VL[�PDLQ�FDWHJRULHV��$ERXW�'2&��:KDW
V�
1HZ"��([SORUH��&RQVHUYDWLRQ��&RPPXQLW\�DQG�3XEOLFDWLRQV�DV�ZHOO�
DV�D�GURS�GRZQ�JXLGH�WR�UHJLRQDO� LQIRUPDWLRQ��6XEVFULEH� WR� WKH�
:KDW
V� 8S� 'RF"� QHZVOHWWHU� �� KWWS���ZZZ�GRF�JRYW�Q]�ZKDWV�QHZ�
QHZVOHWWHU�DVS�DQG�UHFHLYH�UHJXODU�LQIRUPDWLRQ�RQ�ZKDW
V�QHZ�RQ�
WKH�VLWH�DV�ZHOO�DV�JHQHUDO�FRQVHUYDWLRQ�QHZV��

RQ�D�ZHHNO\�EDVLV�WKURXJKRXW�WKH�UHPDLQLQJ�VXPPHU��DQG�WKHQ�IRUWQLJKWO\�WKURXJK�
WKH�DXWXPQ���
1JDWL�5DQJL�	�'2&�VWDII��KDYH�EHHQ�ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�5XDSHKX�&ROOHJH�
VLQFH������WR�VHW�XS�DQ�(FRORJLFDO�5HVWRUDWLRQ�FRXUVH�WKDW�ZDV�WULDOOHG�DW�WKH�&RO�
OHJH�DQG�RIIHUHG�DV�D�WUDQVLWLRQ�HGXFDWLRQ�FRXUVH�LQ��������6WXGHQWV�RQ�WKH�FRXUVH�
KDYH�WKH�RSSRUWXQLW\�WR�OHDUQ�DERXW�WKH�FXOWXUDO�DQG�VFLHQWLILF�VLJQLILFDQFH�RI�WKH�
.DULRL� 5DKXL� DUHD�� ZKLOVW� JDLQLQJ� HQYLURQPHQWDO� PRQLWRULQJ� DQG� PDQDJHPHQW�
VNLOOV�VXFK�DV�OHDUQLQJ�WR�LGHQWLI\�SODQWV�DQG�DQLPDOV��VHW�SUHGDWRU�WUDSV��PRQLWRU�
IROLDJH�EURZVH�DQG�PHDVXUH�ELUG�SRSXODWLRQV�
7KH�EHQHILWV�WKDW�WKLV�FRXUVH�VWDQGV�WR�SURYLGH�DUH�QXPHURXV���6WXGHQWV�ZLOO�JDLQ�DQ�
XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�1JDWL�5DQJL�FRQVHUYDWLRQ�HWKLF�DQG�SUDFWLFHV���
7KH�ZRUN�RI� WKH� VWXGHQWV�ZLOO� DVVLVW� DQG�FRPSOHPHQW�'2&
V� FXUUHQW�ZRUN�SUR�
JUDPPHV�LQ�WKH�DUHD���,W�LV�DOVR�H[SHFWHG�WKDW�LQ�JDLQLQJ�UHOHYDQW�VNLOOV��WKLV�FRXUVH�
PD\� LQFUHDVH� WKH�SRVVLELOLW\�RI� \RXQJ�SHRSOH� IURP�ZLWKLQ� WKH�1JDWL�5DQJL� URKH�
JDLQLQJ�ORFDO�HPSOR\PHQW�ZLWK�'2&�DQG�RWKHU�DJHQFLHV�LQYROYHG�LQ�FRQVHUYDWLRQ�
ZRUN���7KURXJK�WKH�FRXUVH��5XDSHKX�&ROOHJH�LV�DEOH�WR�RIIHU�D�ORFDOO\�UHOHYDQW�FD�
UHHU�RSWLRQ�DQG�HQFRXUDJH�VWXGHQWV�ZKR�PD\�RWKHUZLVH�OHDYH�VFKRRO��WR�JDLQ�WKHLU�
1&($�DQG�SRVVLEO\�JR�RQ�WR�WHUWLDU\�VWXG\�VXFK�DV�WKH�7UDLQHH�5DQJHU�SURJUDPPH�
DW�1HOVRQ�3RO\WHFKQLF���
7KH�WULDO�\HDU�ZHQW�ZHOO�ZLWK�VWXGHQWV�DFKLHYLQJ�VRPH�XQLW�VWDQGDUGV�DQG�FUHGLWV�WR�
ZDUG�WKHLU�1&($���)HHGEDFN�IURP�VWXGHQWV�DQG�WXWRUV�KDV�EHHQ�SRVLWLYH�DQG�DOO�SDU�
WLHV�KDYH�DJUHHG�WR�D�VHFRQG�SLORW�\HDU�LQ�ZKLFK�WKH�SURJUDPPH�ZLOO�EH�LPSURYHG�
DQG�IXUWKHU�GHYHORSHG�DV�D�UHVXOW�RI�OHDUQLQJ�IURP�WKH�ILUVW�\HDU·V�WULDO�
/RRNLQJ�DKHDG�WR�������ZH�DOO�KRSH�WR�VHH�WKH�.DULRL�5DKXL�PRYH�FORVHU�DQG�FORVHU�
WR�RXU�YLVLRQ�RI�D�EXVWOLQJ�IRUHVW�IXOO�RI�QDWLYH�WDRQJD���%LRGLYHUVLW\�SURWHFWLRQ�DQG�
HFRORJLFDO� UHVWRUDWLRQ�ZRUN�ZLOO� FRQWLQXH�DV�ZLOO�PDQDJHPHQW�RI�PXVWHOLGV�DQG�
GLVFXVVLRQV�DERXW�SRVVLEOH�FRQWURO�RI�RWKHU�SHVWV�VXFK�DV�GHHU�� URGHQWV�	�KDUH���
7KURXJK�WKH�%1=�.LZL�5HFRYHU\�3URJUDPPH�MXYHQLOH�NLZL�ZLOO�FRQWLQXH�WR�EH�UH�
OHDVHG�LQWR�WKH�IRUHVW���,W�LV�DQ�DLP�WR�EH�DEOH�WR�UHLQWURGXFH�WKH�NRNDNR�E\��������
,Q�RUGHU� IRU� WKLV�SURMHFW� WR� VXFFHHG� LW� LV� YLWDO� WKDW� WKH� FRPPXQLW\� FRQWLQXHV� WR�
EH� VXSSRUWLYH� DQG� LQYROYHG� WKURXJK� VXPPHU� SURJUDPPH� YLVLWV�� YROXQWHHU� SUR�
JUDPPHV��WKH�5XDSHKX�&ROOHJH�FRQVHUYDWLRQ�FRXUVH�DQG�WKH�RQJRLQJ�PDQDJHPHQW�
SDUWQHUVKLS�ZLWK�1JDWL�5DQJL�

.DWULQD�.QLOO
5DQJHU�&RPPXQLW\�

5HODWLRQV
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2XU�KHULWDJH�LV�RXU�OHJDF\�
IURP�WKH�SDVW

.LD�PDX�NL�WRX�ZKDNDSRQR

.LD�PDX�NL�WRX�LZL

.LD�PDX�NL�RX�KLDKLD

.HL�URWR�L�WH�PDKLQJDWDKL

.D�SXDZDL�RX�WXPDQDNR�

$GKHUH�WR�\RXU�IDLWK
$GKHUH�WR�\RXU�SHRSOH
$GKHUH�WR�\RXU�GHVLUH
)RU�LQ�SDUWQHUVKLSV�ZLWK�WKHP�
\RXU�DVSLUDWLRQV�ZLOO�DSSHDU�

7HQD�NRXWRX��WHQD�NRXWRX�NLD�RUD�WDWRX�NDWRD�
1JDWL�7XZKDUHWRD�LV�JUHDWO\�KRQRXUHG�E\�WKH�SUHVHQFH�KHUH�WRGD\�RI�RXU�PDQ\�
GLVWLQJXLVKHG�JXHVWV�DQG�IULHQGV��
,W� LV�ZLWK�JUHDW�SOHDVXUH�� WKHUHIRUH�� WKDW�ZH�H[WHQG� WKLV�ZHOFRPH� WR�\RX�RQ�
\RXU�DUULYDO�WR�RXU�DQFHVWUDO�ODQGV��WR�WKH�VKRUHV�RI�RXU�VDFUHG�/DNH�7DXSR�DQG�
WR�RXU�DQFHVWUDO�0DUDH��

.R�7RQJDULUR�WH�0DXQJD

.R�7DXSR�WH�0RDQD

.R�7H�+HXKHX�WH�7DQJDWD

.R�1JDWL�7XZKDUHWRD�WH�LZL�

7RQJDULUR�LV�RXU�VDFUHG�DQG�UHYHUHG�DQFHVWUDO�PRXQWDLQ
7DXSR�LV�RXU�OLIH�VXVWDLQLQJ�/DNH
7H�+HXKHX�LV�WKH�0DQ
1JDWL�7XZKDUHWRD�DUH�WKH�SHRSOH�RI�WKHVH�ODQGV�

2XU� VDFUHG� PRXQWDLQV�� ODNHV�� ULYHUV� DQG� WKLV� VXUURXQGLQJ� ODQGVFDSH� DUH�
WKH� YLVLEOH� JHRJUDSKLF� DQG� HFRORJLFDO� UHIHUHQFH� RI� RXU� H[LVWHQFH� DV� WDQJDWD�
ZKHQXD��WKH�LQGLJHQRXV�SHRSOH�RI�WKHVH�ODQGV��
'XULQJ�WKH�VDPH�SHULRG�ZKHQ�WKH�JUHDW�DVWURQRPHUV�RI�&RQVWDQWLQRSOH�ZHUH�
DOLYH�DQG�WKH�HPSHURU�DQG�FHQWUDO�JRYHUQPHQW�RI�-DSDQ�ZDV�EHLQJ�ORFDWHG�WR�
+HLDQ��.\RWR���P\�DQFHVWRUV�ZHUH�EHJLQQLQJ�WKHLU�MRXUQH\V�WKURXJK�WKH�3DFLILF�
2FHDQ�WR�HYHQWXDOO\�DUULYH�LQ�$RWHDURD��
:H�DUH�QRZ� OLQNHG� WR� WKLV� ODQGVFDSH�E\�RUDO� WUDGLWLRQ� DQG� ULWXDO�GHYHORSHG�
WKURXJK� JHQHUDWLRQV� RI� LQWLPDWH� VRFLDO�� HFRQRPLF�� FXOWXUDO� DQG� VSLULWXDO�
LQWHUDFWLRQ��7KLV�KDV�QRZ�EHFRPH�RXU�KHULWDJH��$V�P\�JUHDW��JUHDW��JUDQGIDWKHU��
+RURQXNX��VWDWHG�LQ������

7KH�:RUOG�+HULWDJH�&RPPLWWHH�
LV�D�FRPPLWWHH�RI�81(6&2��,W�
LV�UHVSRQVLEOH�IRU�WKH�VHOHFWLRQ�
RI�VLWHV�IURP�DURXQG�WKH�ZRUOG�
ZKLFK�PHHW�LWV�KLJK�VWDQGDUGV�RI�
XQLYHUVDO�H[FHOOHQFH�LQ�RUGHU�WR�
EH�LQVFULEHG�RQ�WKH�:RUOG�+HULW�

DJH�/LVW�IRU�WKHLU�QDWXUDO�DQG�
FXOWXUDO�YDOXHV�

7KHUH�DUH����SODFHV�RQ�WKH�
&RPPLWWHH��1HZ�=HDODQG�KDV�
OREELHG�RYHU�WKH�ODVW�IHZ�\HDUV�
IRU�D�SODFH�RQ�WKH�:RUOG�+HULW�

DJH�&RPPLWWHH��,Q�2FWREHU������
1HZ�=HDODQG�UHFHLYHG�����RXW�

RI�����YRWHV��WKH�KLJKHVW�QXPEHU�
RI�YRWHV�HYHU�UHFRUGHG�IRU�DQ\�

FRXQWU\��
7XPX�WH�+HXKHX��3DUDPRXQW�
&KLHI�RI�1JDWL�7XZKDUHWRD��LV�
1HZ�=HDODQG
V�GHOHJDWH�WR�WKH�

&RPPLWWHH��
7XPX�LQYLWHG�.|LFKLUR�0DWVXXUD��

'LUHFWRU�*HQHUDO�RI�81(6&2�
WR�YLVLW�1HZ�=HDODQG�WR�IXUWKHU�
XQGHUVWDQG�WKH�VLJQLILFDQFH�RI�
LQWDQJLEOH�FXOWXUDO�YDOXHV�WR�

WKH�LQGLJHQRXV�SHRSOHV�RI�WKH�
3DFLILF��

2Q���)HEUXDU\������WKH�'LUHFWRU�
*HQHUDO�ZDV�IRUPDOO\�ZHOFRPHG�

RQWR�WKH�:DLKL�0DUDH�ZLWK�D�
SRZKLUL�LQ�KLV�KRQRXU��7KLV�LV�

7XPX�WH�+HXKHX
V�PLKL��VSHHFK��
WR�.|LFKLUR�0DWVXXUD�DQG�WKRVH�

DVVHPEOHG���

Right: 1JDWL�7XZKDUHWRD�3DUD�
PRXQW�&KLHI�DQG�1HZ�=HDODQG
V�
GHOHJDWH�WR�WKH�:RUOG�+HULWDJH�
&RPPLWWHH�7XPX�WH�+HXKHX�

FKDWV�ZLWK�WKH�'LUHFWRU�*HQHUDO�
RI�81(6&2�.|LFKLUR�0DWVXXUD�
DQG�0LQLVWHU�RI�&RQVHUYDWLRQ�

&KULV�&DUWHU�RXWVLGH�WKH�7DSHND�
:KDUHQXL�DW�:DLKL�0DUDH�
�3KRWR��'DYH�:DNHOLQ�
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7KLV�ZDV�UHLWHUDWHG�E\�P\�ODWH�IDWKHU��6LU�+HSL�WH�+HXKHX�ZKHQ�KH�DJUHHG�WR�
GHFODUH�WKLV�3DUN�DV�D�:RUOG�+HULWDJH�6LWH�

7KLV�UHDIILUPV�WKH�LQGLYLVLELOLW\�RI�RXU�VRFLDO��FXOWXUDO�DQG�VSLULWXDO�OLQNDJHV�WR�
RXU�DQFHVWUDO�ODQGV�
(YHU\� DQFHVWRU��ZKHWKHU� KXPDQ�RU�PHWDSK\VLFDO�� KDV� D� QDPH�� D� SHUVRQDOLW\�
DQG�D�YLWDO�OLIH�IRUFH�RU�PDXUL�
(YHU\�SODFH�DQG�HYHU\� LQDQLPDWH�DQG�DQLPDWH� WKLQJ�KDV�D�QDPH�DQG�D�VWRU\��
IURP�WKHVH�VWRULHV�GHULYH�RXU�KLVWRU\��RXU�P\WKV��VXSHUVWLWLRQV�DQG�EHOLHIV��
2XU�DQFHVWRUV�KDYH�SDVVHG�WKHVH�GRZQ�WKURXJK�WKH�JHQHUDWLRQV�WKURXJK�RUDO�
WUDGLWLRQ��VRQJV��FDUYLQJV�DQG�YDULRXV�RWKHU�DUW�IRUPV��
2XU� FXVWRPV� DQG� SURWRFROV� HPERG\� WKH� NQRZOHGJH� DQG� ZLVGRP� RI� WKHVH�
H[SHULHQFHV�� )URP� WKLV� ZH� GHULYH� RXU� LGHQWLW\�� VHOI�UHVSHFW�� VWUHQJWK� DQG�
GHWHUPLQDWLRQ�WR�GHYHORS�ZLWKLQ�D�QDWLRQDO�DQG�JOREDO�FRQWH[W�

Above:�7KH�1JDWL�7XZKDUHWRD�
KDND�SDUW\�FKDOOHQJHV�WKH�

'LUHFWRU�*HQHUDO�RI�81(6&2�
.|LFKLUR�0DWVXXUD�DQG�WKH�

RIILFLDO�SDUW\�ZKLFK�LQFOXGHG�WKH�
0LQLVWHU�RI�&RQVHUYDWLRQ�&KULV�

&DUWHU��WKH�0LQLVWHU�RI�(GXFDWLRQ�
7UHYRU�0DOODUG��WKH�0LQLVWHU�RI�
'HIHQFH�0DUN�%XUWRQ��81(6&2�

RIILFLDOV�DQG�'HSDUWPHQW�RI�
&RQVHUYDWLRQ�.DXSDSD�$WDZKDL�

0DQDJHUV��
�3KRWR��'DYH�:DNHOLQ�



�� ��

,W� LV� LPSRUWDQW� IRU� XV� DOO� WR� XQGHUVWDQG� WKLV� FRQWH[W�
ZKHQ� ZH� FRPSUHKHQG� WKH� VLJQLILFDQFH� RI� WKH� ZRUOG�
KHULWDJH�VWDWXV�RI�7RQJDULUR�1DWLRQDO�3DUN���
,Q�������7H�+HXKHX�7XNLQR�,9��+RURQXNX���SDUDPRXQW�
FKLHI� RI� 1JDWL� 7XZKDUHWRD�PDGH� WKLV� VWDWHPHQW� DERXW�
WKH� VXPPLWV� RI� PRXQWV� 7RQJDULUR�� 1JDXUXKRH� DQG�
5XDSHKX�

7KH�'HHG�ZDV�GUDZQ�XS�DQG�VLJQHG�E\�7H�+HXKHX� LQ�
������7KLV�OHG�WR�WKH�FUHDWLRQ�RI�WKH�7RQJDULUR�1DWLRQDO�
3DUN�� WKH� ILUVW� 1DWLRQDO� 3DUN� LQ� 1HZ� =HDODQG� DQG�
IROORZHG�FORVHO\�WKH�ZRUOG·V�ILUVW�1DWLRQDO�3DUN�FUHDWHG�
DW�<HOORZVWRQH��:\RPLQJ�LQ�������
7H�+HXKHX�+RURQXNX·V�SXUSRVH�LQ�JLIWLQJ�WKH�SHDNV�RI�
RXU�VDFUHG�PDXQJD��PRXQWDLQV��ZDV�VLPSO\�WR�SURWHFW�
DQG�SUHVHUYH� WKH� LQWHJULW\�RI� WKLV�QDWXUDO� DQG�FXOWXUDO�
KHULWDJH�DQG�WR�HQVXUH�WKDW�LW�ZDV�QRW�FRPSURPLVHG�E\�
SULYDWH�RZQHUVKLS��+H�FRQVLGHUHG�WKDW�GHFODULQJ�WKHVH�
VDFUHG�PRXQWDLQV�D�SXEOLF�UHVHUYH�ZDV�WKH�EHVW�RSWLRQ�
DYDLODEOH� WR�KLP�DW�D� WLPH�ZKHQ�0DRUL� ODQG�DOLHQDWLRQ�
ZDV� EHLQJ� DFFHOHUDWHG� E\� WKH� UHFHQW� HVWDEOLVKPHQW� RI�

WKH�1DWLYH�/DQG�&RXUW��
,Q� WUDQVIHUULQJ� WKLV� ´JLIWµ�� +RURQXNX� HVWDEOLVKHG� DQ� H[WUHPHO\� RQHURXV�
REOLJDWLRQ�RQ�WKH�&URZQ�WR�HQVXUH�WKH�PDLQWHQDQFH�RI�WKH�SK\VLFDO��FXOWXUDO�
DQG� VSLULWXDO� LQWHJULW\� RI� WKHVH� WDRQJD� WXNX� LKR� �KHULWDJH� RI� JUHDW� YDOXH�
SURWHFWHG�DQG�KDQGHG�GRZQ�IURP�SUHYLRXV�JHQHUDWLRQV�IRU�WKH�VDIHJXDUGLQJ�
E\�WKH�QH[W�JHQHUDWLRQV���
7KH� HVWDEOLVKPHQW� RI� WKH� 7RQJDULUR� 1DWLRQDO� 3DUN� UHPDLQV� LQWHUQDWLRQDOO\�
XQLTXH�EHFDXVH�LW�LV�D�JLIW�WR�WKH�QDWLRQ�E\�DQ�LQGLJHQRXV�SHRSOH��
3ULPH�0LQLVWHU�+HOHQ�&ODUN·V�VLJQLQJ�RI�DQ�DUUDQJHPHQW�ZLWK�81(6&2�HDUO\�
LQ������WR�FRPPLW�1HZ�=HDODQG�WR�D�PRUH�DFWLYH�UROH�LQ�WKH�SURPRWLRQ�RI�WKH�
:RUOG�+HULWDJH�&RQYHQWLRQ��RSHQHG�WKH�ZD\�IRU�1HZ�=HDODQG·V�UHSUHVHQWDWLRQ�
RQ�WKH�:RUOG�KHULWDJH�&RPPLWWHH��
,�ZDQW�WR�DFNQRZOHGJH�WKH�VXSSRUW�DQG�ZRUN�RI�WKH�0LQLVWHUV�DQG�VWDII�RI�WKH�
'HSDUWPHQW� RI� &RQVHUYDWLRQ�� WKH�0LQLVWU\� RI� )RUHLJQ� $IIDLUV� DQG�7UDGH� DQG�
1HZ�=HDODQG·V�3HUPDQHQW�'HOHJDWLRQ�WR�81(6&2��DQG�WKH�0LQLVWU\�RI�0DRUL�
'HYHORSPHQW�GXULQJ�WKH�FDPSDLJQ�IRU�P\�DSSRLQWPHQW�WR�WKH�:RUOG�+HULWDJH�
&RPPLWWHH�
,� EHOLHYH� WKDW� 1HZ� =HDODQG·V� UHSUHVHQWDWLRQ� ZDV� GXH� LQ� D� JUHDW� SDUW� WR� LWV�
LQWHUQDWLRQDO� UHSXWDWLRQ� DV� DQ� H[SHUW� LQ� FRQVHUYDWLRQ� PDQDJHPHQW� DQG� LWV�
VXSSRUW�IRU�:RUOG�+HULWDJH�LQ�WKH�3DFLILF��
6LQFH�P\� DSSRLQWPHQW� WR� WKH�:RUOG�+HULWDJH� &RPPLWWHH� LQ�2FWREHU� ������
,� KDYH� DSSUHFLDWHG� HYHQ�PRUH� WKH� VLJQLILFDQW� FRQWULEXWLRQ� WKDW� 81(6&2� LV�
PDNLQJ�LQ�WKH�JOREDO�DGYDQFHPHQW�RI�QDWXUDO��FXOWXUDO�KHULWDJH��7KLV�LV�HYLGHQW�
LQ� WKH� ����� ,QWHUQDWLRQDO� &RQYHQWLRQ� IRU� WKH� 6DIHJXDUGLQJ� RI� ,QWDQJLEOH�
&XOWXUDO� +HULWDJH�� 7KLV� FRQYHQWLRQ� SDYHV� WKH� ZD\� IRU� LQWDQJLEOH� KHULWDJH�
WR� EH� FRQVLGHUHG� DQG� GHYHORSHG� RQ� WKH� VDPH� IRRWLQJ� DV� WDQJLEOH� KHULWDJH��

Above: 7H�+HXKHX�7XNLQR�,9�
+RURQXNX�JLIWHG�WKH�VDFUHG�
SHDNV�RI��5XDSHKX��7RQJDULUR�

DQG�1JDXUXKRH�LQ�������GHFODU�
LQJ��

�3KRWR��$OH[DQGHU�7XUQEXOO�
/LEUDU\��



�� ��

,PSRUWDQWO\�� LW� DFNQRZOHGJHV� WKH� YDOXH�
RI�WUDGLWLRQDO�NQRZOHGJH��SUDFWLFHV�DQG�
LQQRYDWLRQV�RI�LQGLJHQRXV�FRPPXQLWLHV��
,� EHOLHYH� WKDW� WKLV� ZLOO� FUHDWH� SRVLWLYH�
RSSRUWXQLWLHV� IRU� LQGLJHQRXV�
FRPPXQLWLHV� LQ�DVVRFLDWHG�DUHDV�RI� WKH�
NQRZOHGJH�VRFLHW\�DQG�WRXULVP���
,Q� WKLV� UHJDUG� ,� ZDQW� WR� DFNQRZOHGJH�
WKH� ZRUN� RI� 81(6&2� DQG� H[SUHVV� P\�
GHHSHVW�JUDWLWXGH�WR�WKH�LPSRUWDQW�ZRUN�
EHLQJ�FDUULHG�RXW�E\�0U��0DWVXXUD�DQG�
81(6&2�RIILFLDOV�
%HIRUH�,�FRQFOXGH��,�ZRXOG�OLNH�WR�VSHDN�
DERXW� WKH� REOLJDWLRQ� WKDW� 7H� +HXKHX�
+RURQXNX� UHIHUUHG� WR� DQG� ZKDW� WKLV�
PHDQV�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��,Q�

WKLV�UHJDUG�,�UHIHU�WR�WKH�WHUP�NDLWLDNLWDQJD��
,Q� WKLV� LQVWDQFH�NDLWLDNLWDQJD�UHIHUV� WR� WKH�SURWHFWLRQ�DQG�VXVWHQDQFH�RI� WKH�
PDXUL� �OLIH� IRUFH�� RI� WKHVH� PRXQWDLQ� HFRV\VWHPV�� 7KH� WDQJDWD� ZKHQXD� DUH�
WKH�DQFHVWUDO�NDLWLDNL��JXDUGLDQV��RI�WKH�FXOWXUDO�DQG�VSLULWXDO�YDOXHV�RI�WKHVH�
PRXQWDLQV��7KLV�FRQFHSW�LI�DSSOLHG�XQLYHUVDOO\�WR�DOO�QDWXUDO�ODQGVFDSHV��ZLOO�
HQVXUH�WKHLU�YDOLGDWLRQ�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��2QO\�ZKHQ�ZH�DFKLHYH�
WKLV� EHQFKPDUN� FDQ� ZH� VD\� ZLWKRXW� IHDU� RI� FRQWUDGLFWLRQ� WKDW� WKH\� WUXO\�
UHSUHVHQW�RXU�FXOWXUDO�KHULWDJH��
2XU�KHULWDJH�LV�RXU�OHJDF\�IURP�WKH�SDVW��7KH�YDOXH�RI�ZKDW�ZH�KDYH�OHIW�ZLWK�
XV�WRGD\�LV�ZKDW�RXU�WXSXQD��DQFHVWRUV��KDYH�OHIW�XV��2XU�FXOWXUDO�DQG�QDWXUDO�
KHULWDJH�LV�RXU�VRXUFH�RI�OLIH�DQG�LQVSLUDWLRQ��,W�LV�RXU�LGHQWLW\�
,W�LV�WKLV�EHOLHI�WKDW�VWUHQJWKHQV�P\�UHVROYH�WR�SURPRWH�DQ�DFWLYH�SURJUDPPH�
IRU� WKH� GLUHFW� SDUWLFLSDWLRQ� RI� LQGLJHQRXV� SHRSOHV� LQ� WKH� SURWHFWLRQ� DQG�
QXUWXULQJ�RI�LQWDQJLEOH�FXOWXUDO�KHULWDJH�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO��
,Q�WKLV�UHJDUG�,�DP�SDUWLFXODUO\�SOHDVHG�WR�ZHOFRPH�UHSUHVHQWDWLYHV�IURP�RXU�
3DFLILF�,VODQG�QDWLRQV�LQ�DWWHQGDQFH�KHUH�WRGD\�DQG�WR�DFNQRZOHGJH�DQG�WKDQN�
\RX� IRU�\RXU� VXSSRUW� IRU�P\�QRPLQDWLRQ� WR� WKH�:RUOG�+HULWDJH�&RPPLWWHH��
,� EHOLHYH� WKDW� WRJHWKHU�ZH�KDYH� WKH�SRWHQWLDO� WR� GHYHORS� D�SURJUDPPH� WKDW�
ZLOO�EH�KXJHO\�EHQHILFLDO�WR�XV�DOO�DQG�RQH�WKDW�ZLOO�IXOILO�WKH�FXOWXUDO�KHULWDJH�
REMHFWLYHV�HVWDEOLVKHG�E\�81(6&2��:H�KDYH�WKH�RSSRUWXQLW\�IRU�LQWHUFXOWXUDO�
GLDORJXH�DERXW�ZKR�ZH�DUH��RXU�UHODWLRQVKLS�WR�WKH�ODQG�DQG�WR�HDFK�RWKHU��
)LQDOO\��,�ZDQW�WR�UHPLQG�XV�DOO�WKDW������PDUNV�WKH�HQG�RI�WKH�8QLWHG�1DWLRQ·V�
,QWHUQDWLRQDO� 'HFDGH� RQ� WKH�:RUOG·V� ,QGLJHQRXV� 3HRSOHV��:KLOH� WKH� VXQ� LV�
VHWWLQJ�RQ� WKLV� GHFDGH� WKH�GDZQ�QRZ�KHUDOGV� D�QHZ�HUD�RI� RSSRUWXQLW\� IRU�
LQGLJHQRXV�SHRSOHV�RI�WKH�ZRUOG�WR�XQLWH�DQG�WR�VKDUH�RXU�H[SHULHQFHV�DQG�
LQVLJKWV��
:KHQ�SHRSOH�EHFRPH�YLVLEOH�WKHLU�FXOWXUH�DQG�KLVWRU\�EHFRPH�YLVLEOH�DQG�RXU�
KHULWDJH�EHFRPHV�VXVWDLQDEOH��
1R�UHLUD��WHQD�NRXWRX��WHQD�NRXWRX��NLD�RUD�WDWRX�NDWRD«�

Above: 81(6&2�'LUHFWRU�
*HQHUDO�.|LFKLUR�0DWVXXUD��WDONV�
WR�FKLOGUHQ�IURP�1HZ�=HDODQG�
VFKRROV�ZKLFK�KDYH�VXEVFULEHG��
WR�WKH�$63��$VVRFLDWHG�6FKRROV�
3URMHFW���$63�LV�D�ZRUOGZLGH�
81(6&2�QHWZRUN�RI�VFKRROV��
,WV�SULPDO�JRDO�LV�WKH�SURPR�

WLRQ�RI�SHDFH�DQG�LQWHUQDWLRQDO�
FR�RSHUDWLRQ�WKURXJK�HGXFDWLRQ��
7KH�1HZ�=HDODQG�FRRUGLQDWRU�

/HH�/LOO\�LV�LQ�WKH�FHQWUH��
�3KRWR��'DYH�:DNHOLQ�

7XPX�WH�+HXKHX
3DUDPRXQW�&KLHI�
1JDWL�7XZKDUHWRD



��

+DUU\�DQG�3HWHU�VDYH�WKH�GD\

2QH� RI� WKH� JUHDW� HGXFDWLRQ� 
WRROV
� RI� UHFHQW� WLPHV� KDV�
EHHQ�WKH�XVH�RI�WKH�,QWHUQHW�DV�DQ�LQIRUPDWLRQ�DQG�OHDUQ�
LQJ�UHVRXUFH��+HXULVNR��D�&KULVWFKXUFK�EDVHG�HGXFDWLRQDO�
UHVRXUFH� SURYLGHU� KDV� HQMR\HG� D� FORVH� DVVRFLDWLRQ� ZLWK�
1HZ�=HDODQG�QDWLRQDO�SDUNV��XVLQJ� WHDFKHUV�� WKH� LQWHUQHW�
DQG�SKRQHV�WR�UHDFK�LQWR�VFKRROV�ZLWK�OLYH�EURDGFDVWV�DQG�
GDLO\�XSGDWHG�GLDULHV�DERXW�UHDO�OLIH�SDUN�DFWLYLWLHV�WKURXJK�
WKH�XVH�RI�D�SURJUDPPH�FDOOHG�/($51=��/($51=�KDV�IHD�
WXUHG�7RQJDULUR�WZLFH��XVLQJ�7RQJDULUR�LQ������ZKHQ�WKH\����������
YLVLWHG�0W��5XDSHKX
V�&UDWHU�/DNH�ZLWK�+DUU\�.H\V�DQG�3HWHU�
%OD[WHU��7KH� WZR�SRHPV�EHORZ� IURP�$VKEXUWRQ�%RURXJK�
6FKRRO�UHIOHFW�WKH�UHDFWLRQ�RI�VFKRROFKLOGUHQ�WR�3HWHU�DQG�
+DUU\
V�HIIRUWV�

7RQJDULUR�YROFDQRHV�WKH\�EORZ�XS
WKH�ZDUQLQJ�V\VWHPV�JR�DQG�RXW�FRPHV�D�ODKDU�IORZ
7KH�SHRSOH�VWDUW�VFUHDPLQJ�DQG�ODWHU�RQ�WKH\·UH�GUHDPLQJ
3HRSOH�VWDUW�HYDFXDWLQJ�DQG�WKH�ZDWHU�LV�HYDSRUDWLQJ

3HWH�DQG�+DUU\�ORRN�DURXQG
WR�VHH�LI�DQ\RQH�KDV�WR�EH�IRXQG�
7KHQ�WKH\�VWDUW�UXQQLQJ�
7KH\�GLGQ·W�QRWLFH�LW�FRPLQJ
%\�WKH�HQG�RI�WKH�GD\
$OO�WKH�SHRSOH�KDYH�PRYHG�DZD\�

7RQJDULUR��7RQJDULUR
LV�HUXSWLQJ�QRZ
DOO�WKH�SHRSOH�ORRN�DW�LW
DQG�WKHQ�WKH\�VD\�´:RZµ
7KH\�VRRQ�QRWLFH�WKDW�LW·V�KHDGLQJ�IRU�WKH�WRZQ
7KHQ�WKH\�VWDUWHG�UXQQLQJ
DOO�WKH�ZD\�GRZQ�

$XGULH�DQG�1LFN\�DUH�VHDUFKLQJ�WKH�WRZQ
7R�VHH�LI�DQ\RQH�LV�KXUW
$VK�FRYHUHG�WKH�KRXVHV�DQG�JRW�LQ�WKH�ZD\�
$QG�+DUU\�DQG�3HWH�&RPH�WR�VDYH�WKH�GD\�

ERWK�SRHPV�E\�&KDUORWWH��0DWW�DQG�&DOOXP��$VKEXUWRQ�%RURXJK�6FKRRO



1HVWOHG� LQ� D� SHDFHIXO� EXVK� VHWWLQJ�� MXVW� VRXWK�
RI� 7XUDQJL� RQ� 6WDWH� KLJKZD\� ��� WKH� 7RQJDULUR�
1DWLRQDO� 7URXW� &HQWUH� SURYLGHV� D� SHHN� LQWR�
WKH� ZRUOG� RI� WURXW� DW� 7DXSR�� (QWU\� LV� IUHH� DQG�
WKH� FHQWUH� LV� RSHQ� ��DP� �� �SP� GDLO\� �H[FHSW�
&KULVWPDV�DQG�1HZ�<HDUV�'D\�

2Q�YLVLWLQJ�WKH�VLWH��WKHUH�LV�SOHQW\�WR�VHH�DQG�GR�

�� 6HH�ZLOG�WURXW�LQ�WKHLU�QDWXUDO�HQYLURQPHQW�LQ�WKH�

:DLKXNDKXND�6WUHDP�IURP�DQ�XQGHUZDWHU�YLHZLQJ�FKDPEHU

�� :DQGHU�WKURXJK�WKH�KDWFKHU\�IDFLOLW\�ZKHUH�WURXW�DUH�UHDUHG�IRU�WKH�FKLOGUHQ¶V�ILVKLQJ�SRQG

�� :DWFK�FKLOGUHQ�FDWFK�D�WURXW�IURP�WKH�ILVKLQJ�SRQG�RQ�FHUWDLQ�GD\V�RI�WKH�\HDU

�� /HDUQ� DOO� DERXW� WKH� KLVWRU\� RI� WURXW� ILVKLQJ� LQ� WKH� 7DXSR� 'LVWULFW� DQG� ZKDW� WKH� 'HSDUWPHQW� RI�

&RQVHUYDWLRQ�GRHV�WR�PDQDJH�WKH�ILVKHU\��WKURXJK�WKH�LQWHUHVWLQJ�GLVSOD\V�DW�7KH�5LYHU�:DON

�� :DWFK�D����PLQXWH�DXGLR�YLVXDO�DERXW�IO\�ILVKLQJ�LQ�WKH�DXGLWRULXP

�� 7DNH�D�VKRUW�VWUROO�DORQJVLGH�WKH�ZRUOG�IDPRXV�7RQJDULUR�5LYHU�DQG�ZDWFK�DQJOHUV�IO\�ILVKLQJ�

�� (QMR\�D�%%4�RU�SLFQLF�LQ�WKH�JURXQGV

)RU� IXUWKHU� LQIRUPDWLRQ�� GDWHV� IRU� WKH� QH[W� VSHFLDO� FKLOGUHQ¶V� ILVKLQJ� GD\V� RU� DUUDQJHPHQWV� IRU� VFKRRO�

JURXSV��SOHDVH�FRQWDFW�3HWULQD�)UDQFLV��'HSDUWPHQW�RI�&RQVHUYDWLRQ�RQ���������������

$V� D� SUL]H� ILVKHU\��7DXSR� LV�ZRUOG� UHQRZQHG� IRU� WKH� TXDOLW\� DQG� VL]H� RI�

WKH�WURXW�FDXJKW���7KRXVDQGV�RI�YLVLWRUV�FRPH�WR�WKH�GLVWULFW�HDFK�\HDU�WR�

VHH�DQG� ILVK� IRU� UDLQERZ�DQG�EURZQ� WURXW� LQ� RXU�ZDWHUV�� �7KH�7RQJDULUR�

1DWLRQDO�7URXW� FHQWUH� LV� D� SODFH�ZKHUH� YLVLWRUV� FDQ� OHDUQ� DOO� DERXW� KRZ�

WURXW�OLYH��EH�LQVSLUHG�WR�OHDUQ�WKH�GLIIHUHQW�ZD\V�WR�ILVK�IRU�WKHP�DQG�JDLQ�

DQ�XQGHUVWDQGLQJ�RI�WKH�QHHG�IRU�PDQDJHPHQW�RI�WKLV�VXSHUE�ILVKHU\��VR�

IXWXUH�JHQHUDWLRQV�FDQ�DOVR�HQMR\�ILVKLQJ�DW�7DXSR�

6R�FRPH�DQG�YLVLW�WKH�7RQJDULUR�1DWLRQDO�7URXW�&HQWUH�DQG�OHDUQ�DOO�DERXW�

7DXSR�WURXW���:H�ZRXOG�ORYH�WR�VHH�\RX�

,I� \RX� DUH� SODQQLQJ� VRPH� WLPH� LQ� WKH�7XUDQJL�

DUHD�WKHUH
V�QR�EHWWHU�SODFH�WR�VWDUW� IURP�WKDQ�

WKH� 7XUDQJL� 9LVLWRU� &HQWUH�� 1JDZDND� 3ODFH��

3KRQH�� ��� �� ���� ������ :HDWKHU�� WULSV�� WRXUV�

DQG�DWWUDFWLRQV���WKH�VWDII�DW�WKH�FHQWUH�FDQ�JLYH�

\RX�DOO�WKH�DQVZHUV�

HPDLO��WXUDQJLYF#ODNHWDXSRQ]�FRP

�3KRWR��%LOO�&UDZIRUG�




