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7KH�SHULRG�RI�WKH�ILUVW�VHWWOHP HQWV�LQ�WKH�UHJLRQ�RI�WKH�SUHVHQW�GD\ �FLW\ �

�
) LQGLQJV� RI� VWRQH� WRROV�� EURQ] H� DUWLFOHV� DQG� IXQHUDO� XUQV� EHDU� ZLWQHVV� WR� WKH� IDFW� WKDW� WKH� UHJLRQ� RI� SUHVHQW�GD\ �
0 DULERU�ZDV�LQKDELWHG�DOUHDG\ �LQ�SUHKLVWRULF�WLP HV���
�

������� 3RãWHOD��D�VHWWOHP HQW�ORFDWHG�RQ�3RKRUMH�RQ�D�� � � �P HWUH�KLJK�KLOOVLGH�EHWZHHQ�5 DGYDQMH�DQG�5 D] YDQMH��ZKLFK�ZDV�
LQKDELWHG�IURP �WKH�� ��WR�� ��FHQWXU\ �%&��ZDV�D�IRUWLILHG�&HOW�IRUW��7UDFHV�RI�LWV�LQKDELWDQWV�GDWH�EDFN�WR�WKH��HQG�RI�WKH�
� QG�FHQWXU\ �%&��$FFRUGLQJ�WR�WKH�HWKQLF�DSSXUWHQDQFH�RI�WKH�DQFLHQW�LQKDELWDQWV�LQ�WKH�DUHD�RI�0 DULERU�ZH�FDQ�RQO\ �
GHWHUP LQH�WKH�&HOWV��7KH\ �ZHUH�WKRXJKW�WR�EHORQJ�WR�WKH�7DXULVNRY�WULEH��WKH�3RãWHOD�LQKDELWDQWV�FRXOG�DOVR�KDYH�
EHHQ�,OO\ ULDQ�1 RULFV��
�
' LIIHUHQW� WRP EVWRQHV� DQG� IRXQGDWLRQV� RI� KRXVHV� LQ� 5 DGYDQMH� EHDU� ZLWQHVV� WR� WKH� 5 RP DQ� SHULRG�� \ HW� KHUH��
DFFRUGLQJ�WR�SUHVHQW�NQRZQ�GDWD��QR�ODUJHU��XQLIRUP �VHWWOHP HQW�ZDV�EXLOW�DV�ILQGLQJV�ZHUH�ORFDWHG�RQO\ �RQ�LQGLYLGXDO�
VLWHV�� 7KH� EHJLQQLQJ� RI� WUDGH� URXWHV� LQ� WKH� UHJLRQ� RI� WKH� WKHQ� VHWWOHP HQW� RULJLQDWHG� LQ� WLP HV� SULRU� WR� P LOLWDU\ �
RFFXSDWLRQ��$IWHU�RFFXSDWLRQ�WKH�VHWWOHP HQW�ZDV�LQFOXGHG�LQ�WKH�SURYLQFH�RI�1 RULF��SDUWLFXODUO\ �DW�WKH�EHJLQQLQJ�RI�
WKH�� �FHQWXU\ ��ZKHQ�5 RP DQV�IRXQGHG�WKH�WRZQ�VHWWOHP HQW�RI�0 XQLFLSLXP �) ODYLD�6ROYD�QHDU�/ LSLFD�LQ�$XVWULD�DQG�WKH�
UHJLRQ�RI�WKH�WKHQ�VHWWOHP HQW�ZDV�LQFOXGHG�LQ�LWV�DGP LQLVWUDWLYH�WHUULWRU\ ��
�
7KH�P DLQ�HFRQRP LF�DFWLYLW\ �LQ�WKH�5 RP DQ�WLP HV�ZDV�IDUP LQJ��,Q�WKH�UHJLRQ�RI�0 DULERU�DQG�LWV�VXUURXQGLQJV�GXULQJ�
WKLV�WLP H�WKHUH�ZDV�QRWKLQJ�H[ FHSW�IRU�D�QXP EHU�RI�YLOODJHV�DQG�IDUP V��7KH�LQKDELWDQWV�ZHUH�ERUQ�KHUH�RU�WKH\ �OLYHG�
KHUH�DV�URP DQL] HG�QDWLYH�LP P LJUDQWV��IUHH�IRUHLJQHUV��DV�IUHHG�P HQ�DQG�VODYHV��7KH�P RVW�UHVSHFWHG�ZHUH�5 RP DQ�
FLWL] HQV��ODQGRZQHUV��P HUFKDQWV�RU�P HP EHUV�RI�WKH�5 RP DQ�DGP LQLVWUDWLRQ���

7KH�URDG�EXLOW�E\ �WKH�5 RP DQV�HYLGHQWO\ �OHDG�IURP �&HOHLD�DORQJ�WKH�: HVWHUQ�YHUJH�RI�WKH�' UDYD�YDOOH\ �DV�ZHOO�DV�
IURP �3RHWRYLD�DORQJ�WKH�ULJKW�EDQN�RI�WKH�' UDYD�5 LYHU�DFURVV�WKH�WHUULWRU\ �RI�0 DULERU�WRZDUGV�0 LNODYå�DQG�WRZDUGV�
) DOYLD�6ROYD��7KH�DOWDU�RI�( SRQD��WKH�SDWURQHVV�RI�KRUVHV��ZKLFK�ZDV�IRXQG�QHDU�WKH�%HWQDYD�P DQRU�LQ�� � � � ��LV�D�
VLOHQW�ZLWQHVV�RI�5 RP DQ�WLP HV�DQG�WKH�WUDQVSRUW�V\ VWHP �RI�WKDW�SHULRG��,W�DOVR�VKRZV�WKDW�WKHUH�P LJKW�KDYH�EHHQ�D�
SRVWLQJ�VWDJH�±�P XWDWLR�DORQJ�WKH�URDG�WR�) ODYLD�6ROYD�DQG�WKH�YLOOD�UXVWLFD�±�D�IDUP �RI�D�VHWWOHU�LQ�1 RYD�YDV���

�
7KH�VHWWOLQJ�SHULRG�RI�6ODYV�LQ�WKH�UHJLRQ�RI�SUHVHQW�GD\ �0 DULERU�
��
' XULQJ�WKH�P LJUDWLRQ�RI�QDWLRQV��DURXQG�� � � ��WKXV�LQ�WKH�� WK�FHQWXU\ ��WKH�$YDUV�DQG�6ODYV�FDP H�WR�WKLV�UHJLRQ��7KHUH�
DUH�QR�DUFKHRORJLFDO�ILQGV�WKDW�SURYH�WKH�SUHVHQFH�RI�6ODY�VHWWOHUV��2 QH�FDQ�DVVXP H�WKDW�WKH\ �IRXQG�D�GHYDVWDWHG�
RU� VSDUVHO\ � SRSXODWHG� HQYLURQP HQW�� 7KH� QDP HV� RI� WKH� WZR� QHZ� VHWWOHP HQWV� 5 D] ZHL� �5 D] YDQMH�� IURP � WKH� � � WK�
FHQWXU\ �DQG�5 DGHZDQ��5 DGYDQMH��IURP �WKH�� � WK�FHQWXU\ �DOUHDG\ �LQGLFDWH�WKDW�ILUVW�WKH�SUHYLRXVO\ �SRSXORXV�UHJLRQ�RQ�
WKH� IRRWKLOO� RI� WKH� 3RKRUMH� P RXQWDLQ� ZDV� SRSXODWHG� IRU� D� VHFRQG� WLP H�� +HUH�� FHUWDLQO\ � VRP H� UXLQV� UHP DLQ�� 7KH�
3RKRUMH� P DQVLRQ�� ZKLFK� LV� GRFXP HQWHG� LQ� WKH� ILUVW�� ZULWWHQ� UHFRUGV� DV� D� EXLOGLQJ� RI� VWRQH� ±� +X] L� RU� GRP XV� ZDV�
SUREDEO\ �WKH�ILUVW�IHXGDO�SRVW���
�
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%HVLGHV�WKH�6SDQKHLP �IRUWLILFDWLRQ�RQ�WKH�3LUDP LGD�+ LOO��D�VHWWOHP HQW�JUHZ�RQ�WKH�GHVHUWHG�JURXQGV�DORQJ�WKH�' UDYD�
ULYHU�DQG�WKLV�VHWWOHP HQW�FRXOG�KDYH�EHHQ�WKH�SUHGHFHVVRU�RI�WKH�P HGLHYDO�WRZQ�DQG�WKH�ODWHU�VHUULHG�VHWWOHP HQW�RQ�
WKH�QRUWKHUQ��OHIW�EDQN�RI�WKH�' UDYD�ULYHU��
�
' XULQJ� WKH� ZDUV� RI� &KDUOHP DJQH� DJDLQVW� WKH� $YDUV�� WKH� 6ODYV� DORQJ� WKH� ' UDYD� ULYHU� IHOO� XQGHU� ) UDQFRQLDQ�
VXSUHP DF\ �� LQ� � � � � WKH� WHUULWRU\ � ZDV� DQQH[ HG� WR� WKH� ) ULXOLDQ� 0 DUFK�� � � � � WKH� WHUULWRU\ � ZDV� SDVVHG� RYHU� WR� WKH�
DGP LQLVWUDWLRQ�RI�WKH�ORZHU�3DQRQLDQ�P DUJUDYLDWH��ZKLFK�ZDV�DQQH[ HG�WR�WKH�( DVWHUQ�0 DUFK��$W�WKH�HQG�RI�WKH�� WK�
FHQWXU\ �WKH�VHWWOHP HQWV�ZHUH��WR�D�JUHDW�H[ WHQW��GHVWUR\ HG�E\ �WKH�+XQJDULDQV�DQG�DURXQG�� � � �WKH�3RGUDYMH�UHJLRQ�
ZDV�SDVVHG�RYHU�WR�WKH�P DUFKHV�RI�3RGUDYMH�RU�3WXM��
�
7KH�HUD�RI�WKH�FRXQWV�RI�6SDQQKHLP �DQG�WKH�ILUVW�FDVWOH�RI�0 DULERU�ª �WKH�0 DUFK�&DVWOH©��
�
,Q� � � � �WKH� ILUVW�P DUJUDYH�5 DFKZLQ�ZDV�JLYHQ�DQ�HQRUP RXV�HVWDWH�E\ �WKH�HP SHURU�2 WRQ�,,,��DQG�WKH�HVWDWH��ZKLFK�
ZDV� FDOOHG� YLOOD� 5 D] XXDL�� ZDV� VLWXDWHG� LQ� 5 D] YDQMH� RQ� WKH� IRRWKLOO� RI� WKH� 3RKRUMH�P RXQWDLQ�� 7KLV� ZDV� WKH� VWDUW� RI�
DFFHOHUDWHG�VHWWOHP HQW��P DLQO\ �IURP �WKH�GLUHFWLRQ�RI�6DO] EXUJ¶V�3WXM�DQG�IURP �SRVWV�RI�SURYLQFLDO�SULQFLSDOLWLHV��
�
7KH� * HUP DQ� QREOHP HQ� RI� 6SDQQKHLP �� ZKR� ZHUH� WKH� IRXQGHUV� RI� WKH� 0 DULERU� DQG� 5 DGJRQD� ODQG� GRP LQDWLRQ���
DFFHOHUDWHG� WKH� VHWWOHP HQW� RI� WKH� ODUJHU� 0 DULERU� UHJLRQ� DIWHU� � � � � �� ,Q� � � � � � WKH� 6SDQQKHLP V� IRXQGHG� WKH�
%HQHGLFWLQH�P RQDVWHU\ �LQ�6W��3DXO�LQ�WKH�/ DERW�9DOOH\ �LQ�&DULQWKLD��$W�WKDW�WLP H�WKH�ILUVW�QDP HV�RI�RXU�YLOODJHV�LQ�WKH�
UHJLRQ�RI� 0 DULERU�DSSHDUHG��$ERXW� � � � � � 5 DGYDQMH� �RSSLGXP �5 DGHZDQ�DQG� . DP QLFD� �* HP ] ��� � � � � � +RþH� �&KR] � �
DQG�6OLYQLFD� �6FOLXQL] ��DQG�LQ� � � � � � 0 HOMH� �0 HOQLFK���ZKLFK�WRGD\ �LV�D�VXEXUE�RI�0 DULERU��$ERXW� � � � � �DSSHDUV�WKH�
QDP H� RI� WKH� FDVWOH� 9LOWXã� �FDVWUXP � : LOWKXV��� ZKLFK� OLHV� ZHVW� RI� 0 DULERU� DQG� LQ� � � � � � ZH� ILQG� WKH� QDP H� 9XUEHUN�
�: XUP EHUFK��HDVW�RI�0 DULERU��
�
7KH�QDP H�RI�WKH�WRZQ�RI�0 DULERU�DSSHDUV�LQ�WKH�� � WK�FHQWXU\ ��ZKHQ�FRXQW�%HUQKDUG�6SDQQKHLP �KDG�KLV�UHVLGHQFH�
LQ�WKH�0 DUFKSXUJ�FDVWOH�RQ�WKH�3LUDP LGD�+LOO��,Q�WKH�ERUGHULQJ�UHJLRQ���WKH�0 DUFK�RI�3WXM��WKH�' UDYD�0 DUFK�DQG�WKH�
P DUFKHV� EH\ RQG� WKH� IRUHVW�� WKH� FDVWOH� UHSUHVHQWHG� RQH� RI� WKH� VWUDWHJLF� GHIHQFH� SRLQWV� DJDLQVW� DWWDFNV� E\ � WKH�
+XQJDULDQV��7KLV�H[ SODLQV�WKH�QDP H�0 DUFKSXUJ��ZKLFK�ODWHU�EHFDP H�0 DUEXUJ��DQG�P HDQV�WKH�FDVWOH�LQ�WKH�P DUFK��
7KH�6ORYHQH�QDP H�0 DULERU�ZDV�HVWDEOLVKHG�GXULQJ�WKH�WLP H�RI�WKH�UHDGLQJ�VRFLHWLHV��ZKHQ��LQ�ODWH�$XJXVW�� � � � ��WKH�
SRHW�DQG�SROLWLFLDQ�GU�� / RYUR�7RP DQ�ZURWH�WKH�SRHP �0 DU�L�ERU��ZKHUH�KH�GHVFULEHV�WKH�LQKDELWDQWV�RI�WKH�WRZQ�DV�
KDUGZRUNLQJ� DQG� DOVR� FRP EDWLYH� SHRSOH�� +H� VHQW� WKH� SRHP � WR� WKH� IRXQGHUV� RI� WKH� 6ODYRQLF� UHDGLQJ� VRFLHW\ � LQ�
0 DULERU���
�
$OUHDG\ �LQ�� � � � ��&RXQW�%HUQKDUG�6SDQQKHLP �LV�P HQWLRQHG�DV�EHLQJ�IURP �0 DULERU��FHUWDLQO\ �GXH�WR�WKH�FDVWOH��ZKLFK�
VWRRG�RQ�WKH�3LUDP LGD�+LOO�DQG�ZDV�WKH�P DLQ�FDVWOH�RI�WKH�3RGUDYMH�0 DUFK��,W�VHHP V�WKDW�XS�WR�WKDW�WLP H�P DUJUDYHV�
KDG�UHLJQHG� IURP �WKHLU�HVWDWHV�QHDU�5 D] YDQMH�RU�+RP SRã��ZKLFK� ZDV�DOUHDG\ � P HQWLRQHG� LQ� � � � � �DV�WKH� FDVWOH�±�
KX] L��,WV�FKDSHO�±�WKH�SUHVHQW�±�GD\ �FKXUFK�6W��0 LFKDHO�LQ�5 D] YDQMH��KDV�SUHVHUYHG�EXLOGLQJ�HOHP HQWV�RI�WKRVH�WLP HV�
ULJKW�XS�WR�WKLV�SUHVHQW�WRGD\ ��' DWD�VKRZ�WKDW�DIWHU�KH�KDG�EDQLVKHG�WKH�$åYLQV�IURP �WKH�' UDYD�9DOOH\ �LQ�� � � � �DQG�
DIWHU� KH� LQKHULWHG� WKH� ( SSHQVWHLQ� HVWDWH� LQ� � � � � � FRXQW� %HUQKDUG� WUDQVIHUUHG� KLV� UHVLGHQFH� IURP � +RP SRã� WR� WKH�
QHZO\ �EXLOW�FDVWOH�RQ�WKH�3LUDP LGD�+LOO�DQG�WKXV�IRXQGHG�0 DULERU��7KLV�IDFW�GRHV�QRW�FRQWUDGLFW�WKH�DVVXP SWLRQ�WKDW�
LQ� WKH� � � WK� FHQWXU\ �� WKHUH� H[ LVWHG� D� VP DOOHU� YLOODJH� RI� ERDWP HQ�� ILVKHUP HQ�� P LOOHUV� DQG� WDQQHUV� QHDU� WKH� ULYHU�
FURVVLQJ��$OUHDG\ �LQ�WKH�� � �FHQWXU\ �WKH�YLOODJH�ORVW�LWV�QDP H�DQG�EHFDP H�D�VXEXUE�RI�0 DULERU��
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&RXQW�%HUQKDUG�6SDQQKHLP ��UXOHU�RI�0 DULERU��5 DGJRQD��6ORYHQVND�%LVWULFD��6ORYHQVNH�. RQMLFH�DQG�/ DãNR��ZKRVH�
DOOLDQFH�ZLWK�&DULQWKLD�ZDV�VWULFWO\ �OLP LWHG�WR�WKH�%HQHGLFWLQH�P RQDVWHU\ �LQ�6W��3DXO�LQ�WKH�/ DERW�9DOOH\ �LQ�&DULQWKLD�
WKDW� ZDV� IRXQGHG� LQ� � � � � �� UHJXODWHG� D� VHWWOHP HQW� RI� FUDIWVP HQ� EHQHDWK� WKH� FDVWOH�� ZKLFK� ZDV� ZLWKRXW� D� GLVWLQFW�
OHJDO� VWDWXV�� $ORQJ� WKH� URDG� . RURãND� FHVWD� KH� IRXQGHG� D� VHWWOHP HQW� ZLWK� DERXW� � � � SDUFHOV� RI� ODQG� DQG� LQ� � � � � �
WRJHWKHU� ZLWK�DUFKELVKRS�&RQUDG� ,�� $EHQVEHUJ�KH� IRXQGHG�WKH�SDULVK� RI� 0 DULERU��+H�UHVWRUHG�WKH� IRUP HU�5 RP DQ�
EULGJH�DQG�HUHFWHG�D�WROOERRWK�RQ�LW��: LWK�WKDW�P RYH�KH�VHW�XS�WKH�EDVLV�IRU�IXUWKHU�XUEDQ�GHYHORSP HQW�RI�0 DULERU��
�
7KH�IRUWUHVV�RI�0 DULERU�ZDV�P HQWLRQHG�IRU�WKH�ILUVW�WLP H�LQ�D�FKURQLFOH�GDWHG�� � � � ��7KH�FKURQLFOH�VWDWHV��WKDW�FRXQW�
%HUQKDUG�6SDQQKHLP ��ZKR�GLHG�LQ�� � � � �GXULQJ�KLV�VHFRQG�FUXVDGH�WR�$VLD�0 LQRU��OHIW�KLV�KHLU�DQG�FRXVLQ��P DUJUDYH�
2 WDNDU�7UDXQJDYHF�DP RQJ�RWKHU�WKLQJV�D�KRXVH�±�ª �GD] �KXVV�] H�0 DUSXUFK©�DV�ZHOO�DV�WKH�P LQLVWHULDOV�RI�0 DULERU�
DQG� / LP EXã�� 7KH� ILUVW� UHOLDEOH� UHSRUW� RQ� WKH� H[ LVWHQFH� RI� WKH� IRUWUHVV� RI� 0 DULERU� GDWHV� EDFN� WR� � � � � �� ZKHQ� WKH�
P DUJUDYH� LQ� KLV� FDVWOH�IRUWUHVV� �LQ� FDVWUR� 0 DUFKSXUFK�� DERYH� WKH� IXWXUH� SODFH�� KDQGHG� WKH� HVWDWH� RYHU� WR� WKH�
P RQDVWHU\ �RI�6W��3DXO��7KH�P RQDVWHU\ �RI�6W��3DXO�UHFHLYHG�ODQG�LQ�0 HOMH��LQ�UHWXUQ�WKH�P RQDVWHU\ �KDQGHG�RYHU�WZR�
IDUP V�ORFDWHG�EHQHDWK�WKH�IRUWUHVV�RI�0 DULERU��VXE�FDVWUR�0 DUFKSXUFK��DV�D�JXDUDQWHH��WKHVH�WZR�IDUP V�DUH�ZLWKRXW�
D�GRXEW�WKH�YHU\ �EHJLQQLQJ�RI�WKH�ODWHU�IDUP V�RI�WKH�SURYLQFLDO�SULQFLSDOLWLHV�±�FXULH�EHQHDWK�WKH�FDVWOH�RI�0 DULERU��
P D\ EH�WKHUH�ZKHUH�WKH�SUHVHQW�GD\ �KRXVH�VWDQGV�EHQHDWK�WKH�3LUDP LGD�KLOO�DW�WKH�EHJLQQLQJ�RI�WKH�VWUHHW�5 LEQLãND�
XOLFD���
�
$ IWHU� WKH� 6SDQQKHLP V�� WKH� DGP LQLVWUDWRUV� RI� WKH� SURYLQFLDO� SULQFLSDOLWLHV� ±� WKH� P LQLVWHULDOV� RI� 0 DULERU� OLYHG� LQ� WKH�
FDVWOH��FDOOHG�8 SSHU�0 DULERU� ��2 EHUP DUFKSXUJ��7KH�FDVWOH�ZDV�QDP HG�8 SSHU�0 DULERU�VR�DV�WR�GLVWLQJXLVK�LW� IURP �
WKH�FDVWOH�RI�WKH�SURYLQFLDO�SULQFLSDOLW\ �LQ�WKH�WRZQ��ZKLFK�KDG�WKH�QDP H�/ RZHU�0 DULERU�±�8 QWHUP DUFKSXUJ��,W�ZDV�D�
IDP LO\ �ZLWK�UHODWLYHV�LQ�WKRVH�RI�9LOWXã��9LOWXãNL��DQG�WKRVH�RI�WKH�FDVWOH�RI�3RKRUMH��3RKRUVNRGYRUVNL���7KH\ �GLHG�RXW�
ZLWK�* RWWIULHG�LQ� � � � � �DQG�ZHUH�VXFFHHGHG�E\ �WKH�6YLEHQVNL�FRXQWV��+XJR� ' HYLQVNL��: DOVHHM�DQG�* UDEHQVNL��7KH�
HVWDWH�FRP SULVHG�DOVR�SURSHUWLHV�RQ�WKH�OHIW�EDQN�RI�WKH�' UDYD�ULYHU��QRUWK�RI�WKH�FDVWOH�XS�WR�3ODþ�DQG�RQ�WKH�ULJKW�
EDQN�RI�WKH�ULYHU�DOO�WKH�ZD\ �WR�3UDJHUVNR����
�
7KXV� WKH� QHZ� VHWWOHP HQW�� ZKLFK� ZDV� QDP HG� DIWHU� WKH� FDVWOH� RI� 0 DULERU�� ZDV� QRW� EXLOW� EHQHDWK� WKH� IRUWUHVV� LWVHOI��
ILUVWO\ � EHFDXVH� RI� WKH� IDUP � ORFDWHG� EHQHDWK� WKH� FDVWOH� DQG� VHFRQGO\ � EHFDXVH� RI� WKH� YHU\ � P DUVK\ � VRXWKZHVWHUQ�
UHJLRQ��7KH�VHWWOHP HQW�JUHZ�DORQJ�SUHVHQW�GD\ �URDG�. RURãND�FHVWD�HQGLQJ�LQ�WKH�0 DLQ�6TXDUH���* ODYQL�WUJ��ZKHUH�
WZR�LP SRUWDQW�URDGV�P HW�±�RQH�IURP �&DULQWKLD�WRZDUGV�3WXM�DQG�WKH�RWKHU�OHDGLQJ�IURP �/ MXEOMDQD�WRZDUGV�* UD] ��7KH�
VHWWOHP HQW�VRRQ�EHFDP H�WKH�DGP LQLVWUDWLYH�FHQWUH�RI�WKH�H[ WHQVLYH�SURYLQFLDO�OHJDO�RIILFH�ZLWK�LWV�SURYLQFLDO�FRXUW��LW�
DOVR�EHFDP H�WKH�FHQWUH�RI�WKH�ZRRG�WUDGH��ZLQH�DQG�FRUQ��WKH�FUDIWV�FHQWUH�RI�P LOOLQJ�DQG�WDQQHU\ �DQG�VHDW�RI�WKH�
SDULVK� IRU� DQ� H[ WHQVLYH� UHJLRQ� RI� WKH� DUFKGLRFHVH� RI� 6DO] EXUJ� RQ� WKH� OHIW� EDQN� RI� WKH� ' UDYD� ULYHU�� ZKLFK� ZDV�
P HQWLRQHG�IRU�WKH�ILUVW�WLP H�LQ�� � � � ��
�
7KH�SULQFHV�RI�WKH�SURYLQFH�ZHUH�DOVR�WKH�IRXQGHUV�RI�WKH�FLYLO�VHWWOHP HQW�LQ�0 DULERU��0 DULERU�GHYHORSHG�LQWR�D�FLYLO�
VHWWOHP HQW�SUREDEO\ �IRU�WKH�ILUVW�WLP H�XQGHU�2 WDNDU�7UDXQJDYHF��� � � � �� � � � � � �DQG�DW�WKH�ODWHVW�XQGHU�WKH�ILUVW�UXOHUV�
RI�WKH�%DEHQEHUåDQ� IDP LO\ ��HLWKHU�XQGHU� / HRSROG�9�� � � � � � � � � � � � �RU� / HRSROG�9,�� � � � � � � � � � � � �� 7KH� ILUVW�UHFRUGV�RI�
0 DULERU�DV�D�P DUNHW�WRZQ�±�IRUXP �GDWH�EDFN�WR�� � � � ��,Q�D�GRFXP HQW�ZULWWHQ�RQ�WKH�� WK�' HFHP EHU�� � � � �LW�VD\ V�WKDW�
WKH�FKXUFK�RI�- RKQ�WKH�%DEWLVW�DQG�7KRP DV��WKH�SUHVHQW�GD\ �FDWKHGUDO��VWRRG�RXWVLGH�WKH�FLW\ �ZDOOV�±�DSXG�FLYLWDWHP �
0 DUSXUJ� ±� 0 DULERU� LV� DOUHDG\ � WHUP HG� D� WRZQ� �� FLYLWDV�� ,Q� WKH� ILUVW� KDOI� RI� WKH� � � WK� FHQWXU\ � WKH� SUHVHQW� GD\ � 0 DLQ�
6TXDUH� �* ODYQL�WUJ��DQG�WKH� - HZLVK�VWUHHW� �äLGRYVND�XOLFD��ZHUH�FUHDWHG��%HWZHHQ� � � � � �DQG� � � � � �WKH�WZR�
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NLORP HWUH�ORQJ�FLW\ �ZDOOV�OLP LWHG�WKH�FLW\ �FHQWUH�ZLWK�ZDOOV�WKDW�P HDVXUHG� � � �KHFWDUHV��DORQJ�WKH� ' UDYD�ULYHU��WKHQ�
DORQJ� SUHVHQW� GD\ � VWUHHW� 6WURVVP D\ HUMHYD� XOLFD� DORQJ� WKH� VWUHHW� * UHJRUþLþHYD� XOLFD� XS� WR� WKH� FDVWOH� DQG� DORQJ�
SUHVHQW�GD\ �VWUHHW�6YHWR] DUHYVND�XOLFD��WKH� IRUP HU� . RSDOLãND�XOLFD��WR�WKH�EDQN�RI�WKH� ' UDYD�ULYHU�ZLWK�LWV� - HZLVK�
7RZHU�DQG�WKH�: DWHU�7RZHU��
�
7KH� UXOHU� RI� WKH� WRZQ� LQ� WKH� P XQLFLSDO� VWDWXWH� GHWHUP LQHG� WKH� P XQLFLSDO� DXWKRULWLHV� DQG� WKH� ULJKWV� RI� WKH�
WRZQVSHRSOH�� ) URP � � � � � �WKH�UXOHUV�RI�WKH�WRZQ� ZHUH�P HP EHUV�RI�WKH�KRXVH�RI�+DEVEXUJ��ZKR� ZLWK�D�QXP EHU�RI�
GHHGV�DQG�GRFXP HQWV�JDYH�WKH�P XQLFLSDO�ULJKWV�D�IXOOHU�IRUP ���
�
7KH�- HZ V�LQ�0 DULERU��
�
( YHQWV� WKDW� WRRN� SODFH� GXULQJ� WKH� � � �� � � �� � � � DQG� � � � FHQWXULHV� OHIW� WKHLU� WUDFHV� LQ� WKH� WRZQ¶V� KLVWRU\ �� 0 DULERU�
H[ SHULHQFHG�D�JUHDW�DVFHQW�DIWHU�� � � � ��ZKHQ�WKH�+ DEVEXUJ�IDP LO\ �JDLQHG�&DULQWKLD�DQG�&DUQLROD��$OO�WKH�ZLQH�WUDGH�
LQ� WKH� WRZQ� ZDV� XQLWHG� DQG� WUDGH� DFWLYLWLHV� DV� ZHOO� DV� IDLU� DFWLYLWLHV� ZHUH� LQWHQVLILHG�� 7KH� - HZV�� WRR�� SOD\ HG� DQ�
LP SRUWDQW�UROH�LQ�WKHVH�HFRQRP LF�DFWLYLWLHV��7KH\ �DUH�P HQWLRQHG�IRU�WKH�ILUVW�WLP H�LQ�� � � � �DQG�WKH\ �OLYHG�LQ�WKHLU�RZQ�
GLVWULFW�±�WKH�JKHWWR�ZLWK�LWV�6\ QDJRJXH��ZKLFK�LV�VLWXDWHG�LQ�WKH�DUHD�RI�WKH�SUHVHQW�GD\ � - HZLVK�6WUHHW�� �äLGRYVND�
XOLFD��DQG�WKH�- HZLVK�6TXDUH��äLGRYVNL�WUJ���
�
7KHLU�HFRQRP LF�WLHV�H[ WHQGHG�WR�QRUWKHUQ�,WDO\ ��' XEURYQLN�DQG�3UDJXH��7KHLU�H[ SXOVLRQ�LQ�� � � � �UHVXOWHG�LQ�D�GHFOLQH�
RI�WKH�WRZQ
V�HFRQRP LF�VWUHQJWK�WKDW�EHJDQ�WR�GHFUHDVH�LQ�WKH�VHFRQG�KDOI�RI�WKH�� � WK�FHQWXU\ ��7KLV�GHFOLQH�FRXOG�
EH�VWLOO�IHOW�LQ�WKH�IROORZLQJ�WZR�FHQWXULHV��7KH�SURJUHVV�RI�WKH�WRZQ�ZDV�SDUDO\ VHG�E\ �WKH�JURZWK�RI�UXUDO�FUDIW�DQG�
WUDGH��WUDQVLW�WUDGH�� ILUHV��VLHJHV�RI�WKH�WRZQ�GXULQJ�WKH�FRP EDWV�EHWZHHQ�( P SHURU�) UHGHULF� ,,,�DQG�WKH�+XQJDULDQ�
. LQJ�0 DWWKLDV� . RUYLQ�LQ� � � � � �DQG�WKH�GHYDVWDWLRQ�RI�WKH�7XUNV�LQ�WKH�VXUURXQGLQJV�RI�0 DULERU�EHWZHHQ� � � � � �DQG�
� � � � �� ' XULQJ�WKH�SODJXH�LQ�WKH� \ HDUV� � � � � �� � � � � �DQG� � � � � � � � � � �RQH�WKLUG�RI�WKH�WRZQ
V�SRSXODWLRQ�GLHG�� ,Q� � � � � �
WKHUH�ZHUH� � �� � � �LQKDELWDQWV�LQ�0 DULERU��GXULQJ�WKH�SODJXH� � � � �RI�WKHP �GLHG�� ,Q� � � � � �ZKHQ�WKH�SODJXH�ZDV�RYHU��
WKH�FKXUFK�RI�6W��%DUEDUD�ZDV�EXLOW�RQ�WKH�&DOYDU\ �+LOO�DERYH�0 DULERU��
�
' XH� WR� 7XUNLVK� LQYDVLRQV� LQ� WKH� FHQWUDO� ' DQXELDQ� DUHD� LQ� WKH� P LGGOH� � � �� FHQWXU\ � 0 DULERU� EHFDP H� D� VWUDWHJLFDOO\ �
LP SRUWDQW�WRZQ��7KDW�LV�ZK\ �EHWZHHQ�� � � � �DQG�� � � � ��WKH�WRZQVSHRSOH�LQFUHDVHG�DQG�IRUWLILHG�WKH�FLW\ �ZDOOV�DQG�WKH�
GHIHQFH�SRLQWV��7KH�/ XWKHUDQV��ZKR�JDWKHUHG�LQ�%HWQDYD�DQG�ZKR�ZHUH�VXSSUHVVHG�E\ �WKH�&RXQWHU�5 HIRUP DWLRQ�DW�
WKH�EHJLQQLQJ�RI�WKH� � � WK�FHQWXU\ ��WR�D�FHUWDLQ�H[ WHQW�FKDQJHG�WKH�UHOLJLRXV�LP DJH�RI�WKLV�DUHD��7KH� � � WK�FHQWXU\ �
ZDV�FKDUDFWHULVWLF� IRU�WKH� GHYHORSP HQW�RI�FUDIW�DFWLYLWLHV�LQ� 0 DULERU��EXW�WKHUH� ZDV�QR�GHYHORSP HQW�LQ�WKH� ILHOG�RI�
WUDGH� DW� WKDW� WLP H�� $ORQJ� WKH� 5 LYHU� ' UDYD� P LOOLQJ� DQG� WDQQHU\ � WUDGHV� GHYHORSHG�� 7KH� QDP HV� 8 VQMDUVND� XOLFD�
�7DQQHU\ �6WUHHW��DQG�0 OLQVND�XOLFD��0 LOO�6WUHHW��UHP LQG�XV�WRGD\ �RI�OLIH�GXULQJ�WKDW�SHULRG��,Q�WKH�DUHD�RI�SUHVHQW�GD\ �
/ HQW�� WKHUH� XVHG� WR� EH� D� SRUW� IRU� UDIWV�P HQ� DQG� HYLGHQFH� RI� WKH� FUDIW
V� DFWLYLWLHV� FDQ� EH� IRXQG� LQ� VRXUFHV� RQ� WKH�
LQQNHHSHU¶V��EXWFKHU
V��EDNHU
V��FKDQGOHU
V�DQG�SRWWHU
V�JXLOG��
�
7KH�UDLOZ D\ �
�
8 QWLO�WKH�P LGGOH�RI�WKH�� � WK�FHQWXU\ �0 DULERU�ZDV�D�SURYLQFLDO�DJULFXOWXUDO�DQG�FUDIWV�WRZQ�EXW�LQ�WKH�� � WK�FHQWXU\ �WKH�
VLWXDWLRQ�FKDQJHG��,Q�� � � � �WKH�URDG�FRQQHFWLRQ�ZLWK�9LHQQD�ZDV�HVWDEOLVKHG�DQG�WKH�URDG�FRQQHFWLRQ�ZLWK�&DULQWKLD�
DQG�&URDWLD�ZDV�UHVWRUHG��0 DULERU�EHFDP H�DQ�LP SRUWDQW�URDG�MXQFWLRQ�ZLWK�D�VWURQJ�GHYHORSP HQW�RI�JURFHU
V�
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VKRSV��P LOOLQJ��WDQQHU\ �DQG�EUHZLQJ�WUDGHV�� ,Q� � � � � �0 DULERU�EHFDP H�D�GLVWULFW�WRZQ��LW�UHFHLYHG�WKH� ' LVWULFW�2 IILFH�
DQG�EHFDP H�WKH�DGP LQLVWUDWLYH�FHQWUH�RI�WKH�UHJLRQ�EHWZHHQ�WKH�ULYHUV� ' UDYD�DQG�0 XUD��DQG�E\ � � � � � �D�JUDP P DU�
VFKRRO�KDG�EHHQ�IRXQGHG�LQ�0 DULERU�E\ �WKH�- HVXLWV��
�
7KH� UHYROXWLRQDU\ � \ HDU� RI� � � � � � KDG� QR� UDGLFDO� IRXQGDWLRQV� RU� FRQVHTXHQFHV� LQ� 0 DULERU�� 7KH� FLWL] HQV� VWURYH� IRU�
UHOHDVH� ZLWK� QR� UHSDUDWLRQV� DQG� WRRN� WKH� WRZQ� RI� * UD] � IRU� DQ� H[ DP SOH�� UHJLRQDO� âWDMHUVND� FRQVFLRXVQHVV� ZDV�
FXOWLYDWHG�DQG�QDWLRQDO�XQLW\ �ZDV�DGYRFDWHG��KRZHYHU�E\ �DFNQRZOHGJLQJ�WKH�SROLWLFDO�DQG�FXOWXUDO�SUHGRP LQDQFH�RI�
WKH�* HUP DQV�RYHU�WKH�6ORYHQHV�� ,Q� � � � � �0 DULERU�ZDV�DQ�LQGHSHQGHQW�WRZQVKLS��ZKLFK�FRP SULVHG�WKH�VXEXUEV�RI�
&DULQWKLD�� * UD] �� DV� ZHOO� DV� WKH� VXEXUEV� RI� 0 DJGDOHQD� DQG� SUHVHQW� GD\ � 7DERU�� ' XULQJ� WKDW� SHULRG� 0 DULERU� DOVR�
EHFDP H�WKH�VHDW�RI�WKH�GLVWULFW�ERDUG�DQG�FRXUW�FLUFXLW����
�
7KH�FRQVWUXFWLRQ�RI�WKH�UDLOZD\ �9LHQQD�±�7ULHVWH��WKH�VR�FDOOHG�VRXWKHUQ�UDLOZD\ � � � � � � �±� � � � � � �DQG�WKH�&DULQWKLDQ�
UDLOZD\ �OLQH��� � � � � ��DFFHOHUDWHG�WKH�GHYHORSP HQW�RI�WKH�WRZQ�DQG�FODVVLFDO�FUDIW�WUDQVIRUP HG�LQWR�LQGXVWU\ ��
�
,URQZRUNV�ZHUH�EXLOW�LQ�6WXGHQFL��JDVZRUNV�LQ�0 HOMH�DQG�WKH�ZDWHU�VXSSO\ �V\ VWHP �ZDV�HVWDEOLVKHG��/ HDWKHU��EUHZLQJ�
DQG� P LOOLQJ� LQGXVWULHV� GHYHORSHG� DV� ZHOO� DV� WKRVH� RI� VKRHP DNHU�� VRDS�� EXWFKHU�� ZRRG� ZRUNLQJ� WUDGHV� DQG�
ZKHWVWRQH�SURFHVVLQJ�����
�
6ORP ãHN�LQ�0 DULERU�
�
,Q� � � � � �� ELVKRS� $QWRQ� 0 DUWLQ� 6ORP ãHN� WUDQVIHUUHG� WKH� VHDW� RI� WKH� GLRFHVH� IURP � 6W� $QGUDå� LQ� / DERGVND� YDOOH\ � LQ�
&DULQWKLD��. RURãND��WR�0 DULERU��7KH�FLW\ �DVVXP HG�WKH�OHDGLQJ�SRVLWLRQ�LQ�6ORYHQH�âWDMHUVND�� �%LVKRS�$QWRQ�0 DUWLQ�
6ORP ãHN�WKHUHIRUH�EHFDP H�D�QDWLRQDO�DZDNHQHU�DV�DW�WKH�WLP H�WKH�LGHRORJ\ ��SROLWLFDO�GLYLVLRQ�EHWZHHQ�* HUP DQ�DQG�
6ORYHQLDQ� WRZQVSHRSOH� DQG� FLWL] HQV� EHJDQ� WR� GHYHORS�� 7KH� QHZVSDSHU� 0 DUEXUJHU� =HLWXQJ�� ZKLFK� FDP H� RXW� LQ�
� � � � ��VXSSRUWHG�* HUP DQ�OLEHUDOLVP �DQG�FDSLWDO��6ORYHQLDQV�IRXQGHG�WKHLU�RZQ�5 HDGLQJ�FOXE�LQ�� � � � �DQG�LQ�� � � � �LW�
ZDV�VXSSRUWHG�E\ �WKH� 
0 DULERU�SURJUDP P H
��ZKLFK� ZDV�LQWHUQDO� $XVWULDQ�DQG�FRQVHUYDWLYH��$OUHDG\ � LQ� � � � � ��WKH\ �
VWDUWHG�WR�SURP RWH�WKH�LGHD�RI�8 QLWHG�6ORYHQLD��=HGLQMHQD�6ORYHQLMD��� ,Q�WKH�VDP H�\ HDU�WKH�ILUVW�6ORYHQLDQ�SROLWLFDO�
QHZVSDSHU�6ORYHQLDQ�1 DWLRQ��6ORYHQVNL�QDURG��ZDV�IRXQGHG���
�
7KH�6ORYHQLDQ�QDP H�
0 DULERU
�ZDV�SXW�IRUZDUG�LQ�WKH�UHDGLQJ�SHULRG��ZKHQ�WKH�SRHW�DQG�SROLWLFLDQ�' U�/ RYUR�7RP DQ�
ZURWH�KLV�SRHP �0 DU�LQ�ERU�DQG�VHQW�LW�WR�IRXQGHUV�RI�WKH�0 DULERU�6ODY�5 HDGLQJ�&OXE�DW�WKH�HQG�RI�$XJXVW�� � � � ��,Q�
WKH�SRHP �FLWL] HQV�RI�0 DULERU�DUH�GHVFULEHG�DV�KDUGZRUNLQJ�DV�ZHOO�DV�FRP EDWLYH�SHRSOH��
�
0 DULERU�GXULQJ�WKH�SHULRG�EHWZ HHQ�WKH�ILUVW�DQG�VHFRQG�Z RUOG�Z DUV�
�
%HIRUH�WKH�EHJLQQLQJ�RI�WKH�� � WK�FHQWXU\ ��VRP H�IDP RXV�EXLOGLQJV�DSSHDUHG�LQ�0 DULERU��D�VHFRQGDU\ �P RGHUQ�VFKRRO��
D� VDYLQJV� EDQN�� D� WKHDWUH� DQG� D� SRVW� RIILFH� LQ� 6ORP ãHN� 6TXDUH�� D� JUDP P DU� VFKRRO�� WKH� 1 DWLRQDO� + DOO� DQG� D�
) UDQFLVFDQ� FKXUFK�� 6ORYHQLDQ� QDWLRQDO�� GHIHQFH� DFWLYLW\ � UHDFKHG� LWV� SHDN� LQ� � � � � � � � � � � � � ZLWK� EDWWOHV� DFURVV� WKH�
QRUWKHUQ�ERUGHU�XQGHU�WKH�OHDGHUVKLS�RI�JHQHUDO�5 XGROI�0 DLVWHU��+H�DVVXP HG�SRZHU�RQ�� �1 RY�� � � � �LQ�0 DULERU�WKHQ�
RFFXSLHG� 6ORYHQH� âWDMHUVND� DQG� &DULQWKLDQ� WHUULWRU\ � DQG� ILQDOO\ � GLVDUP HG� $XVWULDQ� RULHQWHG� VHFXULW\ � JXDUGV� IURP �
0 DULERU���6FKXW] ZHKU��2 Q�� � �1 RY�� � � � �WKH�H[ LVWLQJ�QRUWKHUQ�ERUGHU�IURP �5 DGJRQD�WR�' UDYRJUDG�ZDV�VHFXUHG���
�
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%HWZHHQ�WKH�ZDUV��WKHUH�ZHUH�D�ORW�RI�DGP LQLVWUDWLYH�FKDQJHV�LQ�0 DULERU��7KH�VHDW�RI�0 DULERU¶V�DXWKRULW\ �ZDV�OHG�
IURP �� � � � �WR�� � � � �E\ �D�P D\ RU��: LWK�WKH�LQWURGXFWLRQ�RI�EDQ
V�SURYLQFHV�LW�EHFDP H�WKH�KHDGTXDUWHUV�RI�WKH�VUH] RY�±�
0 DULERU¶V� OHIW� DQG� ULJKW� HP EDQNP HQWV�� $IWHU� HOHFWULILFDWLRQ� LQ� � � � � �� WKH� WH[ WLOH�� P HWDO� DQG� FKHP LFDO� LQGXVWULHV�
GHYHORSHG� YHU\ � TXLFNO\ �� $ � ORW� ZDV� GRQH� DOVR� LQ� WKH� UHVLGHQWLDO� DQG� P XQLFLSDO� ILHOGV�� : RUNHUV
� VWULNHV� DQG� RWKHU�
GHP RQVWUDWLRQV� ZHUH� WKH� UHVXOWV� RI� VRFLDO� GLIIHUHQFHV�� ' XULQJ� WKLV� SHULRG�� 0 DULERU� ZDV� DOVR� DQ� LP SRUWDQW� FXOWXUDO�
DQG�VFLHQWLILF�FHQWUH�� � � � � �VDZ�WZR�SXEOLVKLQJ�KRXVHV���WKH�OLEHUDO�3ULQW�3XEOLVKLQJ�+RXVH��7LVNRYQD�] DORåED��DQG�
WKH�FOHULFDO�&LULO
V�3ULQWLQJ�+RXVH��&LULORYD�WLVNDUQD���ZKLFK�ZDV�WKHRORJLFDOO\ �RULHQWHG��7KH�6ORYHQH�WKHDWUH�RSHQHG�
LQ�WKH�VDP H� \ HDU��7KH�LQVWLWXWH�IRU�DGXOW�HGXFDWLRQ�/ MXGVND�XQLYHU] D�WRRN�FDUH�RI�WKH�HGXFDWLRQDO��FXOWXUDO�VSKHUH��
7KHUH�ZHUH�DOVR�LP SRUWDQW�DVVRFLDWLRQV�DQG�VRFLHWLHV���WKH�3KLOKDUP RQLF�6RFLHW\ ��* ODVEHQD�0 DWLFD���' 3 ' �6YRERGD�
DQG�: RUNHUV
�$VVRFLDWLRQ�9] DMHP QRVW���
�
' XULQJ�WKH�6HFRQG�: RUOG�: DU��EHWZHHQ�� � � � �DQG�� � � � ��0 DULERU�ZDV�HQHP \ �RFFXSLHG��7KH�RFFXSLHU�H[ LOHG�� � � � �
SHRSOH�� DQG� WKHUH� ZHUH� P RUH� WKDQ� � � � � KRVWDJHV� VKRW� LQ� WKH� SULVRQ� \ DUG�� %HWZHHQ� � � - DQXDU\ � � � � � � DQG� � � � $SULO�
� � � � ��WKH�DOOLHV�GDP DJHG�D�JUHDW�SDUW�RI�WKH�FLW\ �GXULQJ�� � �ERP E�DWWDFNV��
�
0 DULERU�LQ�SRVW�Z DU�\ HDUV�
�
$IWHU�WKH�ZDU��FLWL] HQV�EHJDQ�WR�UHEXLOG�WKH�FLW\ ��,Q�� � � � V�D�ORW�RI�IODWV�ZHUH�EXLOW�HVSHFLDOO\ �LQ�WKH�VRXWK�DQG�ZHVW�RI�
WKH�FLW\ ��7KH�FRQVWUXFWLRQ�H[ SDQVLRQ�ZDV�FDXVHG�E\ �LQGXVWU\ �GHYHORSP HQW��0 HWDOQD��7RYDUQD�DYWRP RELORY�0 DULERU��
( OHNWURNRYLQD���7KH�WUDIILF�VWUXFWXUH�LQFUHDVHG�WRR��,Q�� � � � �7LWR
V�%ULGJH��7LWRY�P RVW��ZDV�EXLOW�RYHU�' UDYD��
�
1 HZ �DFTXLVLWLRQV�RI�WKH�FLW\ �
�
,Q�� � � � �D�WZR�VWRUH\ HG�EULGJH�ZDV�EXLOW�RYHU�' UDYD��,W�FRQQHFWHG�0 HOMH�DQG�3REUHåMH�DQG�LW�LV�D�SDUW�RI�WKH�HDVWHUQ�
E\ SDVV� DURXQG� 0 DULERU�� 7HQ� \ HDUV� DIWHU� WKDW�� WKH� QHZ� &DULQWKLD� %ULGJH� �. RURãNL� P RVW�� FRQQHFWHG� WKH� . DP QLFD�
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