
0RXQW�9HUQRQ�FHPHWHU\� 
 7KH�6DFUHG�+HDUW� LV�RQ� WKH���WK��ZLWK�WKH�
IHDVW� RI�6W�� -RKQ� WKH�%DSWLVW� WKH� IROORZLQJ�GD\�
�WUDQVIHUUHG� EHFDXVH� RI� WKH�6DFUHG�+HDUW���7KH�
)HDVW�RI�WKH�KRO\�$SRVWOHV�6W��3HWHU�DQG�6W��3DXO�
FORVHV�WKH�PRQWK�RQ�WKH���WK��7KRXJK�H[WUHPHO\�
LPSRUWDQW�GDWHV� LQ� WKH� OLWXUJLFDO�FDOHQGDU��QRQH�
RI� WKHVH� IHDVWV� LV� D�+RO\�'D\�RI�2EOLJDWLRQ� LQ�
6FRWODQG� 
 -XQH� LV� WKH� DQQLYHUVDU\� RI� WKH� RUGLQDWLRQ�
RI�PRVW� SULHVWV� LQ� WKH� 6RFLHW\�� VR� ,�ZRXOG� DVN�
\RX�WR�SUD\�IRU�XV�ERWK�GXULQJ�WKLV�WLPH�  
 
 :LWK�HYHU\�JRRG�ZLVK�DQG�EOHVVLQJ� 

5HY��6HEDVWLDQ�:DOO��3ULRU� 

'HDU�)DLWKIXO� 
 0D\�WXUQHG�RXW�WR�EH�D�YHU\�EXV\�PRQWK��
7KLV� \HDU�ZH� UH-LQVWLWXWHG� WKH� FURZQLQJ�RI�RXU�
/DG\� ZLWK� IUHVK� IORZHUV�� 7KHVH� ZHUH� UHQHZHG�
WKURXJKRXW� WKH� PRQWK� ZLWK� KHU� DOWDU� EHLQJ�
DGRUQHG�ZLWK�PRUH�IORZHUV� 
 )RU�WKH�5RJDWLRQV�WKLV�\HDU�ZH�RQFH�DJDLQ�
ZHQW� RXW� LQWR� WKH� ILHOGV� WR� EOHVV� WKH� JURZLQJ�
FURSV� �DQG� WKH�EHHV� WKDW� ORRN�DIWHU� WKHP���7KLV�
ZDV�IROORZHG�E\�WKH�IHDVW�RI�WKH�$VFHQVLRQ� 
 $W� WKH� HQG�RI� WKH�PRQWK�� D�SDULVK�EDUEH�
FXH�ZDV�KHOG�LQ�*ODVJRZ��0XFK�OLNH�WKH�RQH�ZH�
KHOG� IRU� WKH� IHDVW� RI� WKH� $VVXPSWLRQ� ODVW� \HDU�
DIWHU� WKH� JDUGHQ� FOHDUDQFH�� WKLV� RQH� ZDV� YHU\�
ZHOO-DWWHQGHG�� 7KH� (GLQEXUJK� SDULVK� FHOHEUD�
WLRQ�ZDV�KHOG�DW�WKH�EHJLQQLQJ�RI�WKLV�PRQWK�EXW�
SULQWLQJ�FRQVWUDLQWV�PHDQ�WKH�SLFWXUHV�ZLOO�RQO\�
EH�DYDLODEOH�IRU�QH[W�PRQWK¶V�HGLWLRQ� 
 $OVR�DW�WKH�HQG�RI�WKH�PRQWK��WKH�ODVW�GD\�
RI� 0D\� LQ� IDFW�� 0UV�� (YHO\Q� 3HORVL� SDVVHG� WR�
KHU�HWHUQDO�UHZDUG�DIWHU�D�VKRUW�LOOQHVV��%HFDXVH�
RI� WKH� SULHVWV¶� PHHWLQJ� LQ� %ULVWRO�� ,� ZDV� QRW�
QHHGHG�DW�WKH�SULRU\�LQ�&DUOXNH�IRU�WKDW�ZHHN�VR�
ZDV�DEOH�WR�YLVLW�KHU�WKH�GD\�EHIRUH�KHU�GHDWK�WR�
DVVXUH�KHU�RI� WKH� ODVW� ULWHV�RI� WKH�&KXUFK��0D\�

VKH�UHVW�LQ�SHDFH� 
 7KLV� FRP�
LQJ� PRQWK�� ZH�
KDYH� WKH� IHDVW� RI�
:KLWVXQ� RQ� WKH�
ILUVW� 6XQGD\� RI�
WKH� PRQWK�� ZLWK�
WKH� IHDVW� RI�&RU�
SXV� &KULVWL� RQ�
WKH� ��WK�� $W� WKH�
WLPH� RI� JRLQJ� WR�
SUHVV��WKH�IXQHUDO�
RI�0UV�� 3HORVL� LV�
GXH�WR�WDNH�SODFH�
RQ� WKH� IROORZLQJ�
GD\��IROORZHG�E\�
KHU� EXULDO� DW�
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WLRQ��� WKH� *RYHUQPHQW� ILQDOO\� GHFLGHG� RQ�
3HQ\EHUWK�� D� KLVWRULFDO� VLWH� ERWK� LQ�:HOVK� FXO�
WXUH� DQG� UHOLJLRXV� KLVWRU\—LW� KDG� EHHQ� D� VWRS�
SLQJ� SODFH� RQ� WKH� ZD\� WR� WKH� SLOJULPDJH� WR�
%DUGVH\�,VODQG��9LOODJHV�ZHUH�GHVWUR\HG��SRSX�
ODWLRQV�GLVSODFHG�DQG�WKH�VFKRRO�ZDV�EXLOW��7KHQ�
RQ�WKH�QLJKW�RI��WK�6HSWHPEHU��WKH�WKUHH�VHW�LW�RQ�
ILUH� EHIRUH� KDQGLQJ� WKHPVHOYHV� LQ� DW� 3ZOOKHOL�
SROLFH�VWDWLRQ� 
 :LWK� WKH� DEDQGRQLQJ� RI� 3HQ\EHUWK�� WKH�
*RYHUQPHQW� WKHQ� VRXJKW� RWKHU� ORFDWLRQV� IRU�
WKHLU�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�DQG�WKHLU�DW�
WHQWLRQ� QDWXUDOO\� VHWWOHG� RQ� DQRWKHU� VPDOO�� LVR�
ODWHG�FRPPXQLW\��WKLV�WLPH�RQ�6RXWK�8LVW�LQ�WKH�
:HVWHUQ� ,VOHV� DQG WKH�0LQLVWU\�RI�'HIHQFH� DQ�
QRXQFHG� LWV� LQWHQWLRQ� WR� HVWDEOLVK� D� 5RFNHW�
5DQJH� WKHUH�� ,QLWLDOO\�� WKH� SURSRVDO� ZDV� ZHO�
FRPHG� DV� LW�ZRXOG� EULQJ�PXFK� QHHGHG� MREV� WR�
WKH� LVODQG�EXW� WKLV�VWDQFH�FKDQJHG�ZKHQ� LW�ZDV�
UHDOLVHG�ZKDW�WKH�VFDOH�RI�WKH�HVWDEOLVKPHQW�ZDV�
LQWHQGHG�WR�EH��7KHUH�ZDV�WR�EH�D�QHZ�PLOLWDU\�
WRZQ�� DORQJ�ZLWK� IDFLOLWLHV� IRU� WKH� FRQVWUXFWLRQ�
RI� PLVVLOHV�� 7KH� GHYHORSPHQW� ZDV� WR� H[WHQG�
IURP�6ROODV� LQ�1RUWK�8LVW� WR�%RUQLVK� LQ�6RXWK�
8LVW�ZLWK�LWV�FHQWUH�LQ�WKH�SDULVK�RI�$UGNHQQHWK��
,W� ZDV� WR� EH� VRPHWKLQJ� VLPLODU� WR� WKH� DUP\�
WUDLQLQJ� FHQWUH� DW� 6DOLVEXU\� 3ODLQ�� 3HRSOH� DQG�
WKHLU� DFWLYLWLHV�ZHUH� WR� EH� µUHPRYHG¶� IURP� WKH�
PLOLWDU\�DUHD� 
 +DYLQJ� VXU�
YLYHG� WKH� VR-FDOOHG�
µ5HIRUPDWLRQ¶� DQG�
WKH� FOHDUDQFHV�� WKLV�
VHHPHG� WKH� GHDWK�
NQHOO� QRW� RQO\� IRU�
WKH� ODQJXDJH� �LQ� D�
IDU�PRUH�SUHFDULRXV�
SRVLWLRQ�WKDQ�:HOVK�
DW� WKH� WLPH�� DQG�
FXOWXUH� RI� WKH� DUHD�
EXW� DOVR� IRU� WKH�
)DLWK� LI� LW� ZHQW�
DKHDG�� ,W� LV� ILWWLQJ��
WKHQ�� WKDW� WKH�RSSR�
VLWLRQ� WR� WKLV� ZDV�
OHG� E\� WKH� 3DULVK�
3ULHVW�� &DQRQ� -RKQ�
0RUULVRQ��(QHUJHWLFDOO\�KH�VHW�DERXW�RUJDQLVLQJ�
RSSRVLWLRQ�WR�WKH�SURMHFW�XVLQJ�WKH�XVXDO�PHDQV�
RI� GUXPPLQJ� XS� SROLWLFDO� VXSSRUW� DQG� WKH� QD�
WLRQDO�PHGLD��+H�GLG�QRW��KRZHYHU��UHDFK�IRU�KLV�
PDWFKHV�� ,QVWHDG�� KH� HQOLVWHG� WKH� KHOS� RI� WKH�
KHDYHQO\� KRVW�� SDUWLFXODUO\� KHU� ZKR� LV� WHUULEOH�
DV� DQ� DUP\� LQ� EDWWOH� DUUD\�� VHQGLQJ� D� VWDWXH� RI�
RXU�/DG\�DURXQG�WKH�LVODQG�IRU�SHRSOH�WR�JDWKHU�
WR� VD\� WKH� URVDU\�� +H� DOVR� VHW� DERXW� WKH� FRQ�

 :KLOH� EURZVLQJ� WKURXJK� WKH� 6DEKDO�0zU�
2VWDLJ�VLWH�IRU�*DHOLF�FRXUVHV��,�ZDV�DVWRQLVKHG�
WR�FRPH�DFURVV�D�SLFWXUH�RI�6DXQGHUV�/HZLV��'�-�
:LOOLDPV� DQG� /HZLV� 9DOHQWLQH�� WKUHH� RI� WKH�
PRVW� LQIOXHQWLDO� ILJXUHV� UHJDUGLQJ� WKH� :HOVK�
ODQJXDJH� LQ� WKH���WK� FHQWXU\��7KHLU� LPSRUWDQFH�
LQ�:HOVK�FXOWXUH�LV�SUREDEO\�RI�OLWWOH�LQWHUHVW�WR�
WKH�UHDGHUV�RI�D�SXEOLFDWLRQ�VXFK�DV�WKLV��EXW�WKH�
UHDVRQ�ZK\�VRPH�PD\��QRQHWKHOHVV��EH�IDPLOLDU�
ZLWK�WKHLU�QDPHV�LV�WKH�QRWRULHW\�WKH\�DFKLHYHG�
LQ������E\�EXUQLQJ�GRZQ�D�ERPELQJ�VFKRRO�RI�
WKH� 5$)� RQ� WKH� /OǔQ� SHQLQVXOD� DW� 3HQ\EHUWK��
7KH�%ULWLVK�*RYHUQPHQW� ERWK� EHIRUH� DQG� DIWHU�
WKH� 6HFRQG�:RUOG�:DU� ZHUH� �XQGHUVWDQGDEO\��
NHHQ�WR�HVWDEOLVK�PLOLWDU\�EDVHV�LQ�UHPRWH�DUHDV�
VXFK�DV�WKH�/OǔQ�DQG�6FRWODQG��7KH\�KDG�ORRNHG�
LQWR� VXLWDEOH� VLWHV� LQ� (QJODQG� LWVHOI� �LQ� 1RUWK�
XPEHUODQG�DQG�'RUVHW��EXW�FKDQJHG�WKHLU�PLQG�
EHFDXVH�RI�WKH�SURWHVWV�RI�WKH�UHVLGHQWV��'HVSLWH�
WKH�SURWHVW�RI�KDOI�D�PLOOLRQ�:HOVK�UHVLGHQWV��DQ�
H[WUDRUGLQDU\� QXPEHU�� FRQVLGHULQJ� WKH� SRSXOD�
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RXVO\�� DW� WKH� PRVW� UHFHQW� UXPRXUV� RI� FORVXUH��
WKHUH� ZDV� PRUH� WDON� RI� µSURWHVWV¶� EHFDXVH� LW�
ZRXOG�DGYHUVHO\�DIIHFW� WKH� OLIH�RI� WKH� LVODQGHUV�
EXW� )DLWK�� ODQJXDJH�� DQG� FXOWXUH� KDYH� EHHQ� UH�
SODFHG�E\�WKH�PRUH�SURVDLF�JURXQGV�RI�PRQH\� 

 7KLV� ZRXOG� QRW� EH� D� WUXH� µ,VODQGHU¶� DF�
FRXQW�RI�RXU�/DG\�RI� WKH� ,VOHV� LI� LW� GLG�QRW� LQ�
FOXGH� DQ� DQHFGRWDO� VWRU\�� VR� EHORYHG� RI� +LJK�
ODQGHU�DQG� ,VODQGHU�DOLNH��$V�EHILWV�DQ�LQVWDOOD�
WLRQ�RI�WKH�0LQLVWU\�RI�'HIHQFH��WKHUH�DUH�VFUX�
SXORXV�VHFXULW\�PHDVXUHV�LQ�SODFH��:KHQ�WHVWLQJ�
RFFXUV�� UHG� IODJV� RU� OLJKWV� DOHUW� DQ\RQH� LQ� WKH�
YLFLQLW\� WKDW� WKH\�PXVW� OHDYH� WKH� DUHD� LPPHGL�
DWHO\�� 7KHUH� DUH� SHULPHWHU� IHQFHV� DQG�&FWY�� ,Q�
WKH� GHSWKV� RI� QLJKW�� LW� LV� VDLG�� WKH� DODUPV� ZLOO�
VRXQG�DQG�VHFXULW\�VWDII�DUH�DOHUWHG�WR�WKH�SUHV�
HQFH��ZLWKLQ�WKH�SHULPHWHU�IHQFH��RI�D�WDOO�VWDWH�
O\�ODG\�ZDONLQJ�WKURXJK�WKH�JURXQGV��2I�FRXUVH��
ZKHQ� WKH� GRJV� DQG� VROGLHUV� DUH� GLVSDWFKHG� WR�
DSSUHKHQG� WKH� VDLG� µODG\¶�� QR-RQH� LV� IRXQG—LW�
LV�D�IDOVH�DODUP��,VODQGHUV�DUH�ZRQW�WR�VD\�WKDW�LW�
LV�0RLUH�0KLQ�0KDWKDU�ZKR�YLVLWV�WKH�SODFH�RI�
KHU�ULJKWIXO�KRPH�DW�WKH�VXPPLW�RI�5XDEKDO� 

VWUXFWLRQ� RI� ZD\VLGH� VKULQHV� DORQJ� WKH� URDGV�
ZKLFK� ZRXOG� EH� XVHG� E\� WKH� QHZ�PLOLWDU\� LQ�
VWDOODWLRQ��VKRXOG�LW�JR�DKHDG� 
 ����� ZDV� D� 0DULDQ� +RO\� <HDU� DQG� WKH�
+RO\�6HH�ZDV�SHWLWLRQHG� WR�JUDQW� WKH� WLWOH� µ2XU�
/DG\�RI�WKH�,VOHV¶��0RLUH�UR�1DRPK�QDQ�(LOHDQ�
RU�%DQD-7KLJKHDUQD�QDQ�(LODQ���6LQFH�WKH�WLWOH�
ZDV� QHZ� �WKRXJK� QRW�� REYLRXVO\�� GHYRWLRQ� WR�
RXU� /DG\� ZKLFK� SHUPHDWHV� WKH� ODQJXDJH� DQG�
FXOWXUH�LQ�D�P\ULDG�RI�ZD\V��� WKHUH�ZDV�QR�LP�
DJH�WR�FRQFHQWUDWH�SRSXODU�GHYRWLRQ�VR�WKH�FDQ�
RQ� GHFLGHG� WR� FRPPLVVLRQ� D� ODUJH� VWDWXH� DQG�
HUHFW�LW�WR�RYHUORRN�WKH�SURSRVHG�VLWH�RI�WKH�LQ�
VWDOODWLRQ�� 
 3UREDEO\� WKH� PRVW� ZHOO-NQRZQ� 6FRWWLVK�
VFXOSWRU�RI�WKH�WLPH�ZDV�+HZ�/RULPHU��%RUQ�LQ�
(GLQEXUJK�� KH� ZHQW� WR� VFKRRO� LQ�0XVVHOEXUJK�
EHIRUH�JRLQJ�RQ�WR�2[IRUG��WKRXJK�KH�OHIW�SUHP�
DWXUHO\� WR� VWXG\� DUW� EDFN� LQ� 6FRWODQG�� $IWHU�
JUDGXDWLQJ�� KH� EHFDPH� DQ� DSSUHQWLFH� WR� (ULF�
*LOO� DQG� VKRUWO\� EHIRUH� VWDUWLQJ�ZRUN� LQ� 6RXWK�
8LVW�� KH� KDG� FDUYHG� WKH� DOOHJRULFDO� ILJXUHV� RQ�
WKH�1DWLRQDO�/LEUDU\� 

 7KH� ZRUN� ZDV� WR� EH� FDUYHG� IURP� ZKLWH�
JUDQLWH�� VLQFH� WKH�ZHDWKHU� LQ� WKH�:HVWHUQ� ,VOHV�
LV�IDU�IURP�FOHPHQW��LW�UDLQHG�DOPRVW�LQFHVVDQWO\�
RQ�WKH�GD\�RI�LWV�GHGLFDWLRQ�LQ��������)RUW\�WRQV�
RI� URFN�ZHUH�FHPHQWHG� WRJHWKHU�DQG� WKH� LPDJH�
RI� RXU� /DG\� KROGLQJ� WKH� LQIDQW� -HVXV� DORIW�
UHDFKHV� DOPRVW� ��IW� IURP� WKH� VLGH� RI� 5XDEKDO�
KLOO��%\�������ZKHQ�WKH�VWDWXH�ZDV�HUHFWHG��WKH�
WRS� RI� 5XDEKDO� KDG� DOUHDG\� EHHQ� DFTXLUHG� E\�
WKH�0R'�IRU�D�UDGDU�VWDWLRQ�VR�WKH�VWDWXH�VWDQGV�
DW����IW�DERYH�VHD�OHYHO� 
 7KH�GHGLFDWLRQ� RI� WKH� VWDWXH� RQ� WKH� IHDVW�
RI� WKH� $VVXPSWLRQ�� ����� ZDV� ZHOO-DWWHQGHG��
7KHUH� ZDV� DQ� KRQRXU� JXDUG� RI� WKH� 4XHHQ¶V�
2ZQ� &DPHURQ� +LJKODQGHUV� WKURXJK� ZKLFK�
SDVVHG� WKH� YLVLWLQJ� FOHUJ\�� DQ�$UFKELVKRS�� WZR�
%LVKRSV�� &DQRQV� DQG� 0RQVLJQRUV�� D� FKRLU� RI�
VFKRROFKLOGUHQ�VDQJ� 
 (LJKW�PRQWKV�ODWHU��LQ�$SULO�������WKH�DQ�
QRXQFHPHQW�ZDV�PDGH� E\� WKH�0LQLVWU\� RI�'H�
IHQFH� WKDW� WKH� URFNHW� UDQJH� GHYHORSPHQW� SUR�
SRVDO�ZDV�WR�EH�PXFK�VFDOHG�GRZQ��,W�ZDV�WR�EH�
D� PLVVLOH� WHVWLQJ� DQG� ILULQJ� UDQJH� ZLWK� PRVWO\�
YLVLWLQJ�PLOLWDU\�SHUVRQQHO��7KHUH�ZDV�WR�EH�QR�
µQHZ¶�WRZQ�DQG�QR�UHPRYDO�RI�SHRSOH�� 
 2YHU� WKH� \HDUV�� WKH� IXWXUH�RI� WKH� VLWH�KDV�
VHYHUDO�WLPHV�EHHQ�EURXJKW�LQWR�TXHVWLRQ��&XUL�
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:HGQHVGD\��VW�-XQH   �DP 

7KXUVGD\��QG�-XQH ��DP   

)ULGD\��UG�-XQH��)LUVW�)ULGD\�  ����SP ����SP 

6DWXUGD\��WK�-XQH��)LUVW�6DWXUGD\�  ��DP ��DP 

6XQGD\��WK�-XQH�—�:KLW�6XQGD\  �DP�	���DP �DP�	���DP 

0RQGD\��WK�-XQH ��DP   

7XHVGD\��WK�-XQH   ����SP 

:HGQHVGD\��WK�-XQH ����DP   

7KXUVGD\��WK�-XQH ��DP   

)ULGD\���WK�-XQH ����DP   

6DWXUGD\���WK�-XQH  ��DP ��DP 

6XQGD\���WK�-XQH�—�7ULQLW\�6XQGD\  �DP�	���DP �DP�	���DP 

0RQGD\���WK�-XQH ��DP   

7XHVGD\���WK�-XQH ����DP   

:HGQHVGD\���WK�-XQH ����DP   

7KXUVGD\���WK�-XQH�—�&RUSXV�&KULVWL  ����SP ����SP 

)ULGD\���WK�-XQH   ���QRRQ 

6DWXUGD\���WK�-XQH  ��DP ��DP 

6XQGD\���WK�-XQH�—��QG�6XQGD\�DIWHU�:KLWVXQ  �DP�	���DP �DP�	���DP 

0RQGD\���WK�-XQH ��DP   

7XHVGD\���VW�-XQH   ����SP 

:HGQHVGD\���QG�-XQH ����DP   

7KXUVGD\���UG�-XQH ��DP   

)ULGD\���WK�-XQH�—�0RVW�6DFUHG�+HDUW�RI�-HVXV  ����SP ����SP 

6DWXUGD\���WK�-XQH  ��DP ��DP 

6XQGD\���WK�-XQH�—��UG�6XQGD\�DIWHU�:KLWVXQ  �DP�	���DP �DP�	���DP 

0RQGD\���WK�-XQH ��DP   

7XHVGD\���WK�-XQH ����DP   

:HGQHVGD\���WK�-XQH�—�6WV��3HWHU�DQG�3DXO  ����SP ����SP 

7KXUVGD\���WK�-XQH ��DP   

&RQWDFW�GHWDLOV� 

7HOHSKRQH�������������� 

(PDLO��VWDQGUHZV#IVVS[�XN 

 

5HVLGHQW�SULHVWV� 

5HY��)U��6HEDVWLDQ�:DOO��3ULRU� 

5HY��)U��5HLG�+HQQLFN 

6DLQW�$QGUHZއV�����������
+RXVH 

����/DQDUN�5RDG� 

&$5/8.( 

0/���+( 

6DLQW�$QGUHZއV�
&KXUFK 

�����5HQIUHZ�6WUHHW� 

*/$6*2: 

*���7; 

6DLQWV�0DUJDUHW�DQG�/HRQDUGއV�
&KXUFK 

�����6DLQW�/HRQDUGއV�6WUHHW� 

(',1%85*+ 

(+���5' 

,I�\RX�UHTXLUH�DQ\�IXUWKHU�LQIRUPDWLRQ�FRQFHUQLQJ�RQH�RI�WKHVH�SODFHV��RU�
QHHG� WR� WDON� WR� D� SULHVW� H�J�� LQ� FDVH� RI� HPHUJHQF\� IRU� WKH� 6DFUDPHQWV��
SOHDVH�ULQJ�WKH�SKRQH�QXPEHU�PHQWLRQHG�LQ�FRQWDFW�GHWDLOV� 


