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'HGLFDWHG�WR�-DPHV�0DVDNH\DVK���
�
,�ILUVW�PHW�-DPHV�0DVDNH\DVK�LQ������
DW�WKH�+XGVRQ¶V�%D\�&RPSDQ\�VWRUH�LQ�
1HZ�2VQDEXUJK�ZKHUH�,�ZDV�ZRUNLQJ�
DV�D�PDQDJHU�WUDLQHH��2YHU�RXU�PDQ\�
\HDUV�RI�FRQWDFW��,�FDPH�WR�NQRZ�WKLV�
H[WUDRUGLQDU\�PDQ�QRW�RQO\�DV�D�
FXVWRPHU��EXW�DOVR�DV�D�IULHQG��DQG�D�
VSRNHVPDQ�IRU�KLV�SHRSOH��-DPHV�
EHFDPH�D�UHJXODU�IL[WXUH�DW�WKH�$OEDQ\�
)UHH�7UDGHUV�VWRUH�DIWHU�ZH�ERXJKW�LW�LQ�
�����DQG�LW�ZDV�GXULQJ�WKHVH�WLPHV�WKDW�P\�UHVSHFW�IRU�KLP�JUHZ��
+LV�ZLVGRP�DQG�GHHS�XQGHUVWDQGLQJ�RI�WKH�ODQG�DQG�LWV�SHRSOH�
NQHZ�QR�ERXQGV��+LV�KRQHVW\��LQWHJULW\�DQG�LQVLJKW�ZHUH�
H[FHSWLRQDO�DQG�VR��ZKHQ�WKH�LGHD�IRU�7KH�2OG�3RVW�DQG�9LOODJH�
EHJDQ�WR�WDNH�VKDSH��LW�ZDV�-DPHV�,�ILUVW�VKDUHG�P\�YLVLRQ�ZLWK��
+H�DQG�&KLHI�5R\�.DPLQDZDLVK�ZKROO\�VXSSRUWHG�P\�DPELWLRXV�
SODQV�DQG�,�WKDQN�WKHP�ERWK�IRU�WKDW��:LWK�WKHLU�EOHVVLQJ�ZH�
PRYHG�IRUZDUG�ZLWK�RXU�GUHDP��DQG�DV�D�V\PERO�RI�KLV�VXSSRUW��LW�
ZDV�-DPHV�ZKR�ILUVW�UDLVHG�WKH�IODJ�DW�WKH�SURSHUW\�DV�ZH�EHJDQ�
WKH�UHGHYHORSPHQW�RI�2VQDEXUJK�+RXVH�LQ�������
�
,�ODVW�VSRNH�WR�-DPHV�DV�KH�OD\�RQ�KLV�GHDWKEHG�DW�WKH�DJH�RI������
$V�D�WRNHQ�RI�RXU�IULHQGVKLS�,�EURXJKW�KLP�VRPH�IUHVK�SLFNHUHO�DQG�
,�ZLOO�QHYHU�IRUJHW�WKH�WLPH�ZH�VSHQW�WRJHWKHU�WKDW�GD\��7KHUH�PD\�
QHYHU�EH�DQRWKHU�PDQ�OLNH�-DPHV��+H�ZDV�QRW�RQO\�D�IULHQG�DQG�
FRQILGDQWH��KH�ZDV�DQ�LQVSLUDWLRQ�WR�PDQ\���
�
7KH�IROORZLQJ�VWRU\�RI�KRZ�2VQDEXUJK�+RXVH�FDPH�WR�EH�LV�
GHGLFDWHG�WR�WKLV�H[FHSWLRQDO�PDQ��0D\�KLV�VSLULW�OLYH�RQ�LQ�WKH�
ZLQGV�WKDW�VZHHS�WKH�ODNHV��LQ�WKH�WUHHV�WKDW�VHHN�WKH�OLJKW�DQG�LQ�
WKH�KHDUWV�RI�WKH�SHRSOH�ZKR�DUH�EHWWHU�IRU�KDYLQJ�NQRZQ�KLP���
�
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,Q�GHYHORSLQJ�RQH�RI�WKH�ILQHVW�ILVKLQJ�UHVRUWV�LQ�1RUWKHUQ�
2QWDULR��:HQG\�DQG�,�KDYH�VHHQ�RXU�YLVLRQ�FRPH�WR�OLIH�LQ�7KH�
2OG�3RVW�DQG�9LOODJH��7KLV�LV�ZKHUH�ZH�UDLVHG�RXU�WKUHH�ER\V�DQG�
PDGH��QRW�RQO\�D�OLYLQJ��EXW�DOVR�D�FRPPLWPHQW�WR�WKH�QRUWK��LWV�
UHVRXUFHV�DQG�LWV�SHRSOH���,Q�WKH�\HDUV�VLQFH�ZH�ILUVW�VHW�IRRW�LQ�
2VQDEXUJK��WKH�EXVLQHVV�KDV�JURZQ�ZLWK�RXU�IDPLO\��DQG�RXU�
IDPLO\�ZLWK�LW��:H�KDYH�GHYHORSHG�HQGXULQJ�IULHQGVKLSV��FUHDWHG�
HPSOR\PHQW�DQG�ZH¶YH�EHHQ�DEOH�WR�ORRN�WR�WKH�IXWXUH�ZKLOH�
FHOHEUDWLQJ�WKH�SDVW��7KLV�LV�D�YHU\�VSHFLDO�SODFH�DQG�ZH�OLNH�
QRWKLQJ�PRUH�WKDQ�VKDULQJ�LW�ZLWK�RWKHUV���
�
:H�KDYH�EHHQ�EOHVVHG�WR�KDYH�D�ZRQGHUIXO�UHODWLRQVKLS�ZLWK�D�
XQLTXH�LQGLYLGXDO�ZKR�KDV�EHHQ�DEOH�WR�XVH�KLV�LQFUHGLEOH�WDOHQW�
WR�KHOS�XV�SXOO�DOO�WKHVH�H[SHULHQFHV�WRJHWKHU�LQWR�WKLV�YHU\�
VSHFLDO�QDUUDWLYH��%\�GRLQJ�VR��KH�KDV�QRW�RQO\�HVWDEOLVKHG�KLV�
SODFH�DV�VWRU\�WHOOHU�EXW�KDV�EHFRPH�SDUW�RI�WKH�VWRU\���
�
7KDQN�\RX�5RE�%XQG\��
�
-RKQ�

)RUZDUG�E\�-RKQ�&��*UDFH�
�
:KDW�LV�LW�WKDW�ZRXOG�LQVSLUH�VRPHRQH�WR�FRPH�WR�VXFK�D�UHPRWH�
DQG�LVRODWHG�SODFH�WR�VWDUW�D�EXVLQHVV��D�EXVLQHVV�OLWHUDOO\�EXLOW�RQ�
WKH�UXLQV�RI�DQRWKHU"�,Q�P\�FDVH��WKH�LQVSLUDWLRQ�ZDV�WKH�
SURIRXQG�EHDXW\�RI�/DNH�6W��-RVHSK��D�GHHS�UHVSHFW�IRU�WKH�1DWLYH�
SHRSOH�ZKR�OLYH�LQ�WKHVH�ZLOGV�DQG�D�EXUQLQJ�HQWUHSUHQHXULDO�
VSLULW�WR�FUHDWH�VRPHWKLQJ�IURP�DOPRVW�QRWKLQJ��7KH�UHVXOW�LV�WKH�
2OG�3RVW�DQG�9LOODJH��D�ZRUOG�FODVV�ILVKLQJ�ORGJH�WKDW�URVH�IURP�
WKH�DVKHV�RI�D�����\HDU�ROG�+XGVRQ¶V�%D\�7UDGLQJ�3RVW�RQ�WKH�
VKRUHV�RI�WKLV�OHJHQGDU\�ODNH���

�
%RUQ�DQG�UDLVHG�LQ�*RGHULFK��2QWDULR��,�VSHQW�P\�VXPPHUV�DW�D�
IDPLO\�FRWWDJH�RQ�WKH�&DSH�&URNHU�5HVHUYH�RQ�*HRUJLDQ�%D\��,W�
ZDV�GXULQJ�WKHVH�H[WHQGHG�YDFDWLRQV�WKDW�,�ILUVW�KDG�FRQWDFW�ZLWK�
1DWLYH�3HRSOHV��WKHLU�FKDUDFWHU��SKLORVRSK\�DQG�DFFHSWLQJ�ZD\V��
$�IUHH�VSLULW�DQG�WKH�SRVLWLYH�LQIOXHQFH�RI�WKHVH�JHQHURXV�SHRSOH�
HDUO\�LQ�OLIH�HYHQWXDOO\�EURXJKW�PH�WR�WKH�QRUWKHUQ�FRPPXQLW\�RI�
1HZ�2VQDEXUJK�LQ�������ZKHUH�,�DFFHSWHG�D�PDQDJHULDO�WUDLQLQJ�
SRVLWLRQ�ZLWK�WKH�+XGVRQ¶V�%D\�&RPSDQ\�VWRUH��,�KDYH�IRQG�
PHPRULHV�RI�WKRVH�WLPHV�ZKHQ�+RFNH\�1LJKW�LQ�&DQDGD�RQ�&%&�
5DGLR�ZDV�WKH�KLJKOLJKW�RI�WKH�ZHHN��7KH�URDGV�ZHUH�URXJK�DQG�LW�
ZDVQ¶W�DOZD\V�DQ�HDV\�OLIH�EXW�WKH�LVRODWLRQ�DOORZHG�WKH�
GHYHORSPHQW�RI�PDQ\�YHU\�VSHFLDO�UHODWLRQVKLSV�ZLWK�WKH�SHRSOH�
ZKR�FDOO�WKLV�DUHD�KRPH��$�XQLTXH�DQG�ODVWLQJ�ERQG�ZDV�FUHDWHG��
QRW�RQO\�ZLWK�WKH�LQKDELWDQWV��EXW�DOVR�ZLWK�WKH�ODQG�WKDW�KDV�
VXSSRUWHG�WKHP�IRU�D�WKRXVDQG�\HDUV��
�
,Q�������DIWHU�KDYLQJ�JRQH�LQWR�WKH�ILHOG�RI�VRFLDO�ZRUN�LQ�WKH�
3LFNOH�/DNH�$UHD��,�PHW�D�\RXQJ�DQG�GHGLFDWHG�VFKRRO�WHDFKHU�
QDPHG�:HQG\�'HOO��+DYLQJ�EHHQ�VR�WDNHQ�ZLWK�WKH�QRUWK�LW�
VHHPHG�DSSURSULDWH�WKDW�,�ZRXOG�IDOO�LQ�ORYH�ZLWK�D�QRUWKHUQ�JLUO�
DQG�LQ�D�IHZ�VKRUW�PRQWKV�ZH�ZHUH�PDUULHG�LQ�:HQG\¶V�
KRPHWRZQ�RI�5HG�/DNH��$�\HDU�ODWHU�:HQG\�DQG�,�UHWXUQHG�WR�
2VQDEXUJK�ZKHUH�ZH�ERXJKW�D�VWRUH�FDOOHG�$OEDQ\�)UHH�7UDGHUV�
VLWXDWHG�DW�WKH�VRXUFH�RI�WKH�$OEDQ\�5LYHU��



�
$OEDQ\�)UHH�7UDGHUV�ZDV�DQ�ROG�IDVKLRQHG�JHQHUDO�VWRUH�RIIHULQJ�
HYHU\WKLQJ�IURP�PLON�WR�OXPEHU��PDLO�GHOLYHU\�WR��WD[L�VHUYLFH�DQG�
MXVW�DERXW�HYHU\WKLQJ�LQ�EHWZHHQ��$�ODUJH�SDUW�RI�RXU�WKULYLQJ�
EXVLQHVV�ZDV�WKH�SXUFKDVH�DQG�SURFHVVLQJ�RI�WKH�SUL]HG�ZLOG�ULFH�
JDWKHUHG�E\�WKH�ORFDO�SHRSOH��(YHU\�ZLQWHU�QDWLYH�WUDSSHUV�ZRXOG�
EULQJ�LQ�IXUV�IRU�WUDGH��3HOWV�RI�EHDYHU��PDUWLQ�DQG�IR[�ZHUH�
JUDGHG��SXUFKDVHG�DQG�VROG�WR�WKH�+XGVRQ¶V�%D\�&RPSDQ\��
0XFK�WR�RXU�GHOLJKW��WKH�VWRUH�TXLFNO\�EHFDPH�WKH�FRPPXQLW\�
JDWKHULQJ�SODFH�DQG�ZH�PDGH�PDQ\�ODVWLQJ�IULHQGVKLSV��7KH�IDOO�
RI������EURXJKW�XV�WKH�ILUVW�RI�RXU�WKUHH�VRQV��-RQDWKRQ��ULJKW�LQ�
WKH�PLGGOH�RI�WKH�EXVLHVW�WLPH�RI�WKH�\HDU���ZLOG�ULFH�VHDVRQ��+H�
ZRXOG�FRQWLQXH�WR�DGG�KLJK�HQHUJ\�DQG�WKDW�VSDUN�IRU�OLIH�WR�RXU�
IDPLO\�DQG�EXVLQHVV��
�
2Q�D�VXQQ\�6DWXUGD\�PRUQLQJ�LQ�WKH�VSULQJ�RI�������:HQG\�DQG�,�
WRRN�D�VKRUW�ERDW�ULGH�WKDW�ZRXOG�EULQJ�D�SURIRXQG�FKDQJH�WR�RXU�
OLYHV��$IWHU�FURVVLQJ�/DNH�6W��-RVHSK�ZH�VHW�IRRW��IRU�WKH�ILUVW�WLPH�
RQ�WKH�SURSHUW\�WKDW�RQFH�VXSSRUWHG�WKH�+XGVRQ¶V�%D\�7UDGLQJ�
3RVW�NQRZQ�DV�2VQDEXUJK�+RXVH��7KH�VLWH�LWVHOI�ZDV�DEVROXWHO\�
EUHDWKWDNLQJ��$OWKRXJK�LQ�FRPSOHWH�UXLQV��WKH�ROG�WUDGLQJ�SRVW�
ZDV�VWLOO�WKHUH�DORQJ�ZLWK�D�GLODSLGDWHG�ROG�FKXUFK�DQG�D�
JUDYH\DUG�FRYHUHG�ZLWK�ZHHGV�DQG�ORVW�LQ�WLPH��2XU�GHFLVLRQ�WR�
DFTXLUH�WKH�SURSHUW\�FDPH�TXLFNO\�DQG�VR��DIWHU�D�PHHWLQJ�ZLWK�
WKH�HOGHUV�RI�WKH�ORFDO�UHVHUYH��ZH�ERXJKW�WKH�VPDOO�DPRXQW�RI�
IUHH�KROG�ODQG�DYDLODEOH�DQG�QHJRWLDWHG�D�ORQJ�WHUP�OHDVH�IRU�WKH�
UHPDLQGHU��7KLV�LV�ZKHQ�,�FDQ�WUXO\�VD\�WKDW�WKH�HQWUHSUHQHXULDO�
VSLULW�LQVLGH�PH�WRRN�RYHU���
�
2XU�YLVLRQ�IRU�WKH�IDPLO\�ZDV�WR�JURZ�D�EXVLQHVV�WKDW�ZRXOG�
XWLOL]H�WKH�H[WUDRUGLQDU\�QDWXUDO�DVVHWV�RI�/DNH�6W��-RVHSK�DQG�LWV�
1DWLYH�&RPPXQLW\�ZLWKRXW�H[SORLWDWLRQ��WR�GHYHORS�D�EXVLQHVV�
WKDW�ZRXOG�EH�YLDEOH�DQG�D�OHDGHU�LQ�WKH�VSRUW�ILVKLQJ�LQGXVWU\�
ZKLOH�VWLOO�PDLQWDLQLQJ�WKH�ULFK�KLVWRULFDO�DQG�FXOWXUDO�
VLJQLILFDQFH�RI�WKH�SURSHUW\���7KLV�GHOLFDWH�EDODQFH�KDV�DOZD\V�
EHHQ�YHU\�LPSRUWDQW�WR�XV�DQG�ZH�HQGHDYRU�WR�XSKROG�LW�LQ�
HYHU\WKLQJ�ZH�GR�DW�7KH�2OG�3RVW��

�
:LWK�WKLV�YLVLRQ�DQG�WKH�EOHVVLQJ�RI�WKH�HOGHUV�RI�WKH�FRPPXQLW\��
ZH�EHJDQ�FUHDWLQJ�ZKDW�ZRXOG�VRRQ�EHFRPH�RQH�RI�2QWDULR¶V�
SUHPLHU�ILVKLQJ�ORGJHV��:H�FDUHIXOO\�UHVWRUHG�ZKDW�ZH�FRXOG�RI�
WKH�ROG�WUDGLQJ�SRVW��DGGHG�D�VHULHV�RI�QHZ�EXLOGLQJV��LQVWDOOHG�D�
JHQHUDWRU�DQG�D�VWDWH�RI�WKH�DUW�ZDWHU�WUHDWPHQW�IDFLOLW\�DQG�GLG�
HYHU\WKLQJ�LQ�RXU�SRZHU�WR�UHFUHDWH�WKH�VSLULW�RI�WKH�RULJLQDO�
2VQDEXUJK�+RXVH��:H�HYHQ�ZLQWHUHG�DW�WKH�VLWH�ZLWK�RXU�RQH��
\HDU��ROG�VRQ�-RUGDQ�DQG�-RQDWKRQ��QRZ����LQ�DQ�HIIRUW�WR�IXOO\�
H[SHULHQFH�WKH�QDWXUDO�F\FOH�RI�WKH�ODQG�DQG�WKH�ODNH��2XU�WKLUG�
VRQ��-RHO��ZDV�ERUQ�WKH�IROORZLQJ�VXPPHU�DQG�,¶P�KDSS\�WR�VD\�
DOO�RXU�FKLOGUHQ�KDYH�D�VWURQJ�FRQQHFWLRQ�WR�2VQDEXUJK��
)RXQGHG�LQ������E\�-RKQ�%HVW�IRU�WKH�+XGVRQ¶V�%D\�&RPSDQ\��
WKH�SRVW�KDV�D�GHHS�DQG�ULFK�SDVW��LW�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�
IDEOHG�IXU�WUDGH�HUD�LQ�&DQDGLDQ�KLVWRU\��LW�ZDV�WKH�VLWH�RQ�ZKLFK�
7UHDW\���ZDV�VLJQHG�±�RQH�RI�WKH�PRVW�VLJQLILFDQW�DQG�
HQFRPSDVVLQJ�WUHDWLHV�HYHU�QHJRWLDWHG�LQ�WKLV�FRXQWU\��,W�ZDV�D�
EXULDO�JURXQG��D�SODFH�RI�ZRUVKLS��D�SODFH�RI�PHHWLQJ�DQG�D�
SODFH�RI�EXVLQHVV��
�
/DNH�6W��-RVHSK�LV�D�SKHQRPHQDO�ILVKHU\��IDU�H[FHHGLQJ�
SURYLQFLDO�DYHUDJHV��DQG�LQ�DQ�HIIRUW�WR�DVVXUH�WKDW�LW�ZRXOG�
UHPDLQ�VR�LQ�WKH�IXWXUH��ZH�LPSOHPHQWHG�VWULFW�FRQVHUYDWLRQ�
SUDFWLFHV�DQG�HQFRXUDJHG�RWKHUV�WR�GR�WKH�VDPH��7KH�2OG�3RVW�
DQG�9LOODJH�ZDV�EXLOW�RQ�D�GHGLFDWLRQ�WR�ILVKHULHV�FRQVHUYDWLRQ�
DQG�D�FRPPLWPHQW�WR�SURYLGLQJ�H[FHOOHQW�FXVWRPHU�VHUYLFH��:H�
DUH�SURXG�RI�WKH�IDFW�WKDW�PRUH�WKDQ�����RI�RXU�FXVWRPHUV�DUH�
UHSHDW�JXHVWV�DQG�ZH�DWWULEXWH�WKLV�WR�QRW�RQO\�RXU�FRQFHUQ�IRU�
WKH�ILVKHUPDQ�EXW�WKH�ILVKHULHV�LWVHOI��7KH�H[SHFWDWLRQ�OHYHO�IRU�DOO�
FRPSRQHQWV�RI�RXU�RSHUDWLRQ�LV�H[WUHPHO\�KLJK�DQG�WKH�VWDII��
IDFLOLWLHV��LQIUDVWUXFWXUH��HTXLSPHQW��HYHQ�WKH�ERDWV�DQG�PRWRUV�
WKDW�ILVKHUPHQ�XVH�RQ�D�GDLO\�EDVLV��UHIOHFW�RXU�FRPPLWPHQW�WR�
UXQQLQJ�D�ILUVW�FODVV�RSHUDWLRQ��7RGD\��XQGHU�7KH�/DNH�6W��-RVHSK�
$FFRUG��ILVKLQJ�OLFHQVHV�DUH�UHVWULFWHG�WR�D�SUHFLRXV�IHZ�DQG�D�
FDWFK�DQG�UHOHDVH�SURJUDP�LV�LQ�HIIHFW��PDNLQJ�WKH�ODNH�D�
YDOXDEOH�UHVRXUFH�IRU�JHQHUDWLRQV�WR�FRPH��QRW�WR�PHQWLRQ�D�
VSRUW�ILVKHUPDQ¶V�SDUDGLVH��
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)RXQGHG�LQ������E\�-RKQ�%HVW�IRU�WKH�+XGVRQ¶V�%D\�&RPSDQ\��
WKH�SRVW�KDV�D�GHHS�DQG�ULFK�SDVW��LW�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�
IDEOHG�IXU�WUDGH�HUD�LQ�&DQDGLDQ�KLVWRU\��LW�ZDV�WKH�VLWH�RQ�ZKLFK�
7UHDW\���ZDV�VLJQHG�±�RQH�RI�WKH�PRVW�VLJQLILFDQW�DQG�
HQFRPSDVVLQJ�WUHDWLHV�HYHU�QHJRWLDWHG�LQ�WKLV�FRXQWU\��,W�ZDV�D�
EXULDO�JURXQG��D�SODFH�RI�ZRUVKLS��D�SODFH�RI�PHHWLQJ�DQG�D�
SODFH�RI�EXVLQHVV��
�
/DNH�6W��-RVHSK�LV�D�SKHQRPHQDO�ILVKHU\��IDU�H[FHHGLQJ�
SURYLQFLDO�DYHUDJHV��DQG�LQ�DQ�HIIRUW�WR�DVVXUH�WKDW�LW�ZRXOG�
UHPDLQ�VR�LQ�WKH�IXWXUH��ZH�LPSOHPHQWHG�VWULFW�FRQVHUYDWLRQ�
SUDFWLFHV�DQG�HQFRXUDJHG�RWKHUV�WR�GR�WKH�VDPH��7KH�2OG�3RVW�
DQG�9LOODJH�ZDV�EXLOW�RQ�D�GHGLFDWLRQ�WR�ILVKHULHV�FRQVHUYDWLRQ�
DQG�D�FRPPLWPHQW�WR�SURYLGLQJ�H[FHOOHQW�FXVWRPHU�VHUYLFH��:H�
DUH�SURXG�RI�WKH�IDFW�WKDW�PRUH�WKDQ�����RI�RXU�FXVWRPHUV�DUH�
UHSHDW�JXHVWV�DQG�ZH�DWWULEXWH�WKLV�WR�QRW�RQO\�RXU�FRQFHUQ�IRU�
WKH�ILVKHUPDQ�EXW�WKH�ILVKHULHV�LWVHOI��7KH�H[SHFWDWLRQ�OHYHO�IRU�DOO�
FRPSRQHQWV�RI�RXU�RSHUDWLRQ�LV�H[WUHPHO\�KLJK�DQG�WKH�VWDII��
IDFLOLWLHV��LQIUDVWUXFWXUH��HTXLSPHQW��HYHQ�WKH�ERDWV�DQG�PRWRUV�
WKDW�ILVKHUPHQ�XVH�RQ�D�GDLO\�EDVLV��UHIOHFW�RXU�FRPPLWPHQW�WR�
UXQQLQJ�D�ILUVW�FODVV�RSHUDWLRQ��7RGD\��XQGHU�7KH�/DNH�6W��-RVHSK�
$FFRUG��ILVKLQJ�OLFHQVHV�DUH�UHVWULFWHG�WR�D�SUHFLRXV�IHZ�DQG�D�
FDWFK�DQG�UHOHDVH�SURJUDP�LV�LQ�HIIHFW��PDNLQJ�WKH�ODNH�D�
YDOXDEOH�UHVRXUFH�IRU�JHQHUDWLRQV�WR�FRPH��QRW�WR�PHQWLRQ�D�
VSRUW�ILVKHUPDQ¶V�SDUDGLVH��



�
,Q�GHYHORSLQJ�RQH�RI�WKH�ILQHVW�ILVKLQJ�UHVRUWV�LQ�1RUWKHUQ�
2QWDULR��:HQG\�DQG�,�KDYH�VHHQ�RXU�YLVLRQ�FRPH�WR�OLIH�LQ�7KH�
2OG�3RVW�DQG�9LOODJH��7KLV�LV�ZKHUH�ZH�UDLVHG�RXU�WKUHH�ER\V�DQG�
PDGH��QRW�RQO\�D�OLYLQJ��EXW�DOVR�D�FRPPLWPHQW�WR�WKH�QRUWK��LWV�
UHVRXUFHV�DQG�LWV�SHRSOH���,Q�WKH�\HDUV�VLQFH�ZH�ILUVW�VHW�IRRW�LQ�
2VQDEXUJK��WKH�EXVLQHVV�KDV�JURZQ�ZLWK�RXU�IDPLO\��DQG�RXU�
IDPLO\�ZLWK�LW��:H�KDYH�GHYHORSHG�HQGXULQJ�IULHQGVKLSV��FUHDWHG�
HPSOR\PHQW�DQG�ZH¶YH�EHHQ�DEOH�WR�ORRN�WR�WKH�IXWXUH�ZKLOH�
FHOHEUDWLQJ�WKH�SDVW��7KLV�LV�D�YHU\�VSHFLDO�SODFH�DQG�ZH�OLNH�
QRWKLQJ�PRUH�WKDQ�VKDULQJ�LW�ZLWK�RWKHUV���
�
:H�KDYH�EHHQ�EOHVVHG�WR�KDYH�D�ZRQGHUIXO�UHODWLRQVKLS�ZLWK�D�
XQLTXH�LQGLYLGXDO�ZKR�KDV�EHHQ�DEOH�WR�XVH�KLV�LQFUHGLEOH�WDOHQW�
WR�KHOS�XV�SXOO�DOO�WKHVH�H[SHULHQFHV�WRJHWKHU�LQWR�WKLV�YHU\�
VSHFLDO�QDUUDWLYH��%\�GRLQJ�VR��KH�KDV�QRW�RQO\�HVWDEOLVKHG�KLV�
SODFH�DV�VWRU\�WHOOHU�EXW�KDV�EHFRPH�SDUW�RI�WKH�VWRU\���
�
7KDQN�\RX�5RE�%XQG\��
�
-RKQ�

)RUZDUG�E\�-RKQ�&��*UDFH�
�
:KDW�LV�LW�WKDW�ZRXOG�LQVSLUH�VRPHRQH�WR�FRPH�WR�VXFK�D�UHPRWH�
DQG�LVRODWHG�SODFH�WR�VWDUW�D�EXVLQHVV��D�EXVLQHVV�OLWHUDOO\�EXLOW�RQ�
WKH�UXLQV�RI�DQRWKHU"�,Q�P\�FDVH��WKH�LQVSLUDWLRQ�ZDV�WKH�
SURIRXQG�EHDXW\�RI�/DNH�6W��-RVHSK��D�GHHS�UHVSHFW�IRU�WKH�1DWLYH�
SHRSOH�ZKR�OLYH�LQ�WKHVH�ZLOGV�DQG�D�EXUQLQJ�HQWUHSUHQHXULDO�
VSLULW�WR�FUHDWH�VRPHWKLQJ�IURP�DOPRVW�QRWKLQJ��7KH�UHVXOW�LV�WKH�
2OG�3RVW�DQG�9LOODJH��D�ZRUOG�FODVV�ILVKLQJ�ORGJH�WKDW�URVH�IURP�
WKH�DVKHV�RI�D�����\HDU�ROG�+XGVRQ¶V�%D\�7UDGLQJ�3RVW�RQ�WKH�
VKRUHV�RI�WKLV�OHJHQGDU\�ODNH���

�
%RUQ�DQG�UDLVHG�LQ�*RGHULFK��2QWDULR��,�VSHQW�P\�VXPPHUV�DW�D�
IDPLO\�FRWWDJH�RQ�WKH�&DSH�&URNHU�5HVHUYH�RQ�*HRUJLDQ�%D\��,W�
ZDV�GXULQJ�WKHVH�H[WHQGHG�YDFDWLRQV�WKDW�,�ILUVW�KDG�FRQWDFW�ZLWK�
1DWLYH�3HRSOHV��WKHLU�FKDUDFWHU��SKLORVRSK\�DQG�DFFHSWLQJ�ZD\V��
$�IUHH�VSLULW�DQG�WKH�SRVLWLYH�LQIOXHQFH�RI�WKHVH�JHQHURXV�SHRSOH�
HDUO\�LQ�OLIH�HYHQWXDOO\�EURXJKW�PH�WR�WKH�QRUWKHUQ�FRPPXQLW\�RI�
1HZ�2VQDEXUJK�LQ�������ZKHUH�,�DFFHSWHG�D�PDQDJHULDO�WUDLQLQJ�
SRVLWLRQ�ZLWK�WKH�+XGVRQ¶V�%D\�&RPSDQ\�VWRUH��,�KDYH�IRQG�
PHPRULHV�RI�WKRVH�WLPHV�ZKHQ�+RFNH\�1LJKW�LQ�&DQDGD�RQ�&%&�
5DGLR�ZDV�WKH�KLJKOLJKW�RI�WKH�ZHHN��7KH�URDGV�ZHUH�URXJK�DQG�LW�
ZDVQ¶W�DOZD\V�DQ�HDV\�OLIH�EXW�WKH�LVRODWLRQ�DOORZHG�WKH�
GHYHORSPHQW�RI�PDQ\�YHU\�VSHFLDO�UHODWLRQVKLSV�ZLWK�WKH�SHRSOH�
ZKR�FDOO�WKLV�DUHD�KRPH��$�XQLTXH�DQG�ODVWLQJ�ERQG�ZDV�FUHDWHG��
QRW�RQO\�ZLWK�WKH�LQKDELWDQWV��EXW�DOVR�ZLWK�WKH�ODQG�WKDW�KDV�
VXSSRUWHG�WKHP�IRU�D�WKRXVDQG�\HDUV��
�
,Q�������DIWHU�KDYLQJ�JRQH�LQWR�WKH�ILHOG�RI�VRFLDO�ZRUN�LQ�WKH�
3LFNOH�/DNH�$UHD��,�PHW�D�\RXQJ�DQG�GHGLFDWHG�VFKRRO�WHDFKHU�
QDPHG�:HQG\�'HOO��+DYLQJ�EHHQ�VR�WDNHQ�ZLWK�WKH�QRUWK�LW�
VHHPHG�DSSURSULDWH�WKDW�,�ZRXOG�IDOO�LQ�ORYH�ZLWK�D�QRUWKHUQ�JLUO�
DQG�LQ�D�IHZ�VKRUW�PRQWKV�ZH�ZHUH�PDUULHG�LQ�:HQG\¶V�
KRPHWRZQ�RI�5HG�/DNH��$�\HDU�ODWHU�:HQG\�DQG�,�UHWXUQHG�WR�
2VQDEXUJK�ZKHUH�ZH�ERXJKW�D�VWRUH�FDOOHG�$OEDQ\�)UHH�7UDGHUV�
VLWXDWHG�DW�WKH�VRXUFH�RI�WKH�$OEDQ\�5LYHU��
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3UHIDFH3UHIDFH3UHIDFH3UHIDFH������������������������������������������������
7R�VHW�IRRW�RQ�WKH�VDQG\�SRLQW�RI�
ODQG�WKDW�GRPLQDWHV�WKH�QRUWKZHVW�
VKRUH�RI�OHJHQGDU\�/DNH�6W��-RVHSK�
LQ�1RUWKHUQ�2QWDULR�LV�WR�WDNH�D�VWHS�
EDFN�LQ�WLPH��/LNH�WKH�SDJHV�RI�D�
KLVWRU\�ERRN��WKLV�UHPRWH�DQG�
VHFOXGHG�SURSHUW\�KDV�D�WDOH�WR�WHOO��D�WDOH�KLGGHQ�MXVW�
XQGHUIRRW��UHYHDOHG�WKURXJK�WKH�RULJLQDO�KDQG�KHZQ�EHDPV�RI�
WKH�FHQWXULHV�ROG�EXLOGLQJV��VLOHQWO\�VKLQLQJ�IURP�WKH�VWDLQHG�
JODVV�ZLQGRZV�RI�D�RQFH�DEDQGRQHG�FKXUFK�DQG�UHDG�RQ�WKH�
IDFHV�RI�WKH�SHRSOH�ZKR�JDWKHU�KHUH�MXVW�DV�WKHLU�DQFHVWRUV�GLG�
IRU�KXQGUHGV�RI�\HDUV�EHIRUH�WKHP��
�
7KH�VWRU\�RI�WKH�SODFH�FDOOHG�2VQDEXUJK��WKH�SUHVHQW�GD\�VLWH�
RI�7KH�2OG�3RVW�DQG�9LOODJH��LV�RQH�RI�EDVLF�QHHGV�DQG�
FUHDWXUH�FRPIRUWV��RI�ODUJH�VXPPHU�JDWKHULQJV�RI�GLVWDQW�
IDPLO\�JURXSV��DGYHQWXUH�DQG�H[SORUDWLRQ��WUDGLQJ��FRPPHUFH��
UHZDUG��,W�LV�DOVR�D�VWRU\�ZKRVH�FKDSWHUV�UHYHDO�KDUGVKLSV��
GHDWK��EHWUD\DO��DEDQGRQPHQW�DQG�XOWLPDWHO\��OLNH�DQ\�JRRG�
VWRU\��UHGLVFRYHU\�DQG�UHQHZDO��
�
7KH�KLVWRU\�RI�2VQDEXUJK�WKDW�IROORZV�KDV�EHHQ�JOHDQHG�IURP�
D�ZLGH�YDULHW\�RI�VRXUFHV��QRW�WKH�OHDVW�RI�ZKLFK�KDV�EHHQ�WKH�
5HFRUGV�RI�WKH�+XGVRQ¶V�%D\�&RPSDQ\�KRXVHG�LQ�WKH�
$UFKLYHV�RI�0DQLWRED��+LVWRULFDO�GDWD�DQG�IDFWV�KDYH�DOVR�
EHHQ�XVHG�IURP�7KH�&HQWUH�IRU�5XSHUW¶V�/DQG�6WXGLHV�DW�WKH�
8QLYHUVLW\�RI�:LQQLSHJ�DQG�IURP�D�YDULHW\�RI�ERRNV�RQ�WKH�
KLVWRU\�RI�WKH�DUHD�WKDW�DUH�OLVWHG�LQ�WKH�%LEOLRJUDSK\��$OVR��
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WKUHH�DUFKDHRORJLFDO�UHVHDUFK�SURMHFWV�XQGHUWDNHQ�DW�WKH�VLWH�
�$UFKDHRORJLFDO�5HFRQQDLVVDQFH�RI�/DNH�6W��-RVHSK��$QDO\VLV�
RI�$�+LVWRULF�%XULDO�%XQGOH�IURP�2VQDEXUJK�+RXVH�DQG�
6NHOHWDO�$QDO\VLV�RI�+XPDQ�5HPDLQV�IRXQG�QHDU�2VQDEXUJK�
+RXVH��SURYLGH�D�FRQWHPSRUDU\�VFLHQWLILF�HOHPHQW�WR�WKH�VWRU\��
�
,Q�WKHVH�WLPHV�RI�SROLWLFDO�FRUUHFWQHVV��LW�PD\�EH�SUXGHQW�WR�
H[SODLQ�WKH�WHUPV�XVHG�ZKHQ�UHIHUULQJ�WR�WKH�LQGLJHQRXV�
SHRSOHV�ZKR�SOD\�D�FHQWUDO�UROH�LQ�WKLV�VWRU\��,Q�DOO�WKH�HDUOLHVW�
UHFRUGV��ORJV�DQG�UHSRUWV�ILOHG�E\�H[SORUHUV�DQG�WUDGHUV��WKH�
WHUP�µ,QGLDQ¶�LV�XVHG�WR�GHVFULEH�WKH�LQGLJHQRXV�SHRSOH�WKH\�
FDPH�LQ�FRQWDFW�ZLWK��7KLV�LV�D�FDUU\�RYHU�IURP�&ROXPEXV¶�
PLVWDNHQ�DVVXPSWLRQ�WKDW�KH�ZDV�LQ�,QGLD�ZKHQ�KH�ODQGHG�LQ�
1RUWK�$PHULFD�LQ�������:KHQ�WKH�WHUP�µDERULJLQDO¶�LV�XVHG��LW�
LV�PHDQW�WR�UHIOHFW�WKH�GHILQLWLRQ�³SHRSOHV�LQKDELWLQJ�D�ODQG�
IURP�WKH�HDUOLHVW�WLPHV�RU�IURP�EHIRUH�WKH�DUULYDO�RI�
FRORQLVWV´��6LPLODUO\��WKH�WHUP�µQDWLYH¶��ZKLFK�LV�PRVW�RIWHQ�
XVHG�LQ�WKLV�HVVD\��LV�PHDQW�WR�LQGLFDWH�³LQGLJHQRXV�SHRSOHV�RI�
D�UHJLRQ�DV�GLVWLQJXLVKHG�IURP�VHWWOHUV´��8VH�RI�WKHVH�WHUPV�LV�
IRU�FODULW\�DQG�GLVWLQFWLRQ�DQG�LV�QRW�LQWHQGHG�WR�FDXVH�
RIIHQFH���
�
:KLOH�VRPH�GHVFULSWLYH�OLFHQFH�KDV�EHHQ�WDNHQ�LQ�WKH�WHOOLQJ�RI�
WKH�VWRU\��WR�WKH�EHVW�RI�WKH�DXWKRU¶V�NQRZOHGJH��WKH�GDWHV��
QDPHV�DQG�IDFWV�JLYHQ�LQ�WKLV�DFFRXQW�DUH�WUXH��
�
,W�DOO�KDSSHQHG�DW�$�3ODFH�&DOOHG�2VQDEXUJK��
�
�

5RE�%XQG\5RE�%XQG\5RE�%XQG\5RE�%XQG\������������������������������������������
�
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$�3ODFH�&DOOHG�2VQDEXUJK$�3ODFH�&DOOHG�2VQDEXUJK$�3ODFH�&DOOHG�2VQDEXUJK$�3ODFH�&DOOHG�2VQDEXUJK����
�
/RQJ�EHIRUH�LW�EHFDPH�KRPH�WR�RQH�RI�2QWDULR¶V�SUHPLHU�
ILVKLQJ�ORGJHV��EHIRUH�LW�VWRRG�DV�DQ�LPSRUWDQW�+XGVRQ¶V�%D\�
&RPSDQ\�WUDGLQJ�SRVW��DQG�HYHQ�EHIRUH�(XURSHDQ�H[SORUHUV�
SXVKHG�WKURXJK�WKH�GHQVH�ZRRGV�LQ�D�UHOHQWOHVV�VHDUFK�IRU�D�
URXWH�WR�WKH�3DFLILF�2FHDQ��WKH�VSHFWDFXODU�VDQG\�SRLQW�RI�ODQG�
ZKLFK�MXWV�RXW�LQWR�WKH�GDUN�ZDWHUV�RI�D�ORQJ�ODNH�WHHPLQJ�
ZLWK�ILVK�ZDV�D�SODFH�RI�FRQYHUJHQFH��7KH�ODNH�IODWV�ZHUH�D�
QDWXUDO�DQG�FRQYHQLHQW�FDPS��ZLWK�FRPPDQGLQJ�YLHZV�RXW�
RYHU�WKH�ERXQWLIXO�ZDWHUV�WR�WKH�HDVW�DQG�WKH�SURWHFWLRQ�RI�KLJK�
KLOOV�WR�WKH�ZHVW��
�
)RU�KXQGUHGV�RI�\HDUV�EHIRUH�WKH�)UHQFK�9R\DJHXUV�SLFNHG�
WKHLU�ZD\�XS�VWUHDPV�DQG�ULYHUV�WRZDUGV�WKH�JUHDW�SURPLVH�RI�
ZHVWHUQ�WUDGH�URXWHV��WKH�1DWLYH�SHRSOHV�RI�WKH�ODQG�WKDW�ZRXOG�
HYHQWXDOO\�EHFRPH�WKH�'RPLQLRQ�RI�&DQDGD�JDWKHUHG�KHUH�LQ�
H[WHQGHG�IDPLO\�JURXSV�IRU�WKH�VXPPHU�PRQWKV��:H�FDQ�VHH�
LQ�RXU�PLQG¶V�H\H��WKURXJK�WKH�DUWLIDFWV�
WKH\�OHIW�EHKLQG��VPDOO�FOXVWHUV�RI�WHQWV�
PDGH�IURP�DQLPDO�KLGHV�OLQLQJ�WKH�
VDQG\�VKRUHV�RI�WKH�ODNH��%LUFK�EDUN�
FDQRHV�ULGH�WKH�JHQWOH�ZDYHV�ZKLOH�
IXUWKHU�XS�WKH�EHDFK�UDFNV�RI�ILVK�
SXOOHG�IURP�WKH�ODNH�DUH�VPRNHG�RYHU�
SLQH�ERXJK�ILUHV��$W�QLJKW��DV�WKH�
VPRNLQJ�ILUHV�EHFDPH�FRDOV��WKH�HOGHUV�
RI�HDFK�RI�WKH�IDPLO\�XQLWV�RU�WRWHP�
JURXSV�ZRXOG�JDWKHU�URXQG�WR�WHOO�
VWRULHV��UHODWH�LQIRUPDWLRQ�DQG�VKDUH�
IRRG��$W�DQ\�JLYHQ�WLPH�GXULQJ�WKH�

$UWLIDFWV�IRXQG�RQ�WKH�VLWH��
VXFK�DV�WKLV�VWRQH�VSHDUKHDG��
SUH�GDWH�(XURSHDQ�FRQWDFW�E\�
������\HDUV��
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VXPPHU�PRQWKV�WKHUH�PD\�KDYH�EHHQ�DV�PDQ\�DV�����SHRSOH�
FDPSHG�RQ�WKH�ODNHVKRUH��,W�ZDV�GXULQJ�WKHVH�SUH�KLVWRULF�
WLPHV�WKDW�1DWLYH�ODQJXDJHV�ZHUH�GHYHORSHG��LW�ZDV�D�WLPH�
ZKHQ�P\WKV�ZHUH�FUHDWHG�WR�H[SODLQ�WKH�ZRUOG�DV�LW�ZDV�VHHQ�
DW�WKH�PRPHQW��LW�ZDV�D�WLPH�WR�IRUJH�IDPLO\�DOOHJLDQFHV��
HVWDEOLVK�FRQWDFWV�DQG�JURZ��,W�ZDV�D�WLPH�ZKHQ�PDQ�OLYHG�LQ�
SHDFH�ZLWK�KLV�HQYLURQPHQW�DQG�WRRN�RQO\�ZKDW�KH�QHHGHG�WR�
OLYH��7KLV�ZDV�WKH�WLPH�EHIRUH�WKH�ZKLWH�PDQ�FDPH��
�
$V�WKH�VXPPHU�WXUQHG�WR�DXWXPQ�DQG�DXWXPQ�WR�ZLQWHU��HDFK�
IDPLO\�JURXS�ZRXOG�SDFN�XS�WKHLU�EHORQJLQJV�DQG�WKH�VXSSOLHV�
JDWKHUHG�LQ�VXPPHU�DQG�WUDYHO�EDFN�WR�WKHLU�ZLQWHU�KXQWLQJ�
JURXQGV�GHHS�LQ�WKH�WKLFN��ZLOG�EXVK�WKDW�EODQNHWV�WKLV�ODQG��
2YHU�PDQ\�JHQHUDWLRQV�DQG�ORQJ�EHIRUH�(XURSHDQ�H[SORUHUV�
SXVKHG�ZHVW��WKLV�QDWXUDO�F\FOH�RI�VHDVRQDO�KDELWDWLRQ�
HVWDEOLVKHG�WKH�VLWH�DV�D�SODFH�RI�PHHWLQJ�DQG�UHJHQHUDWLRQ��
�
1DWLYH�KLVWRU\�LQGLFDWHV�WKDW�
VPDOO�WRWHP�JURXSV�RI�
%ODFNIRRW�&UHH�ZHUH�WKH�ILUVW�
SHRSOHV�WR�PDNH�XVH�RI�WKH�
QDWXUDO�FDPS�VLWH�RQ�WKH�GHHS�
ODNH�ORFDWHG�DOPRVW�GXH�QRUWK�
RI�SUHVHQW�GD\�7KXQGHU�%D\��
:KLOH�WKH�&UHH�EHJDQ�WKHLU�
VORZ�PLJUDWLRQ�QRUWK�DQG�ZHVW�
GXULQJ�WKH���WK�DQG�HDUO\���WK�
FHQWXULHV��WKH�2MLEZD\�
SHRSOHV�XVHG�WKH�QRUWK�VKRUHV�RI�/DNH�+XURQ�DQG�/DNH�
6XSHULRU�DV�WKHLU�WUDGLWLRQDO�KXQWLQJ�DQG�ILVKLQJ�JURXQGV��7KH�
2MLEZD\�ILUVW�KDG�FRQWDFW�ZLWK�ZKLWH�PHQ�±�)UHQFK�H[SORUHUV�
DQG�WUDGHUV�±�DW�6DXOW�6WH��0DULH�LQ��������

7KLV�DUURZKHDG�GDWHV�EDFN�DOPRVW�
����\HDUV�WR�DERXW�WKH�WLPH�ZKLWH�
PHQ�SXVKHG�LQWR�WKH�DUHD��
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�
,W�ZDV�DERXW�WKLV�WLPH�WKDW�VPDOO�JURXSV�RI�2MLEZD\�EHJDQ�WR�
PRYH�QRUWK��DZD\�IURP�WKH�ELJ�ODNHV��)ROORZLQJ�WKH�WUDYHO�
URXWHV�XVHG�E\�WKHLU�&UHH�FRXQWHUSDUWV��IDPLO\�JURXSV�RI�
2MLEZD\�EHJDQ�WR�HVWDEOLVK�WKHPVHOYHV�DV�WKH�GRPLQDQW�
SHRSOHV�RI�WKH�ODUJH�WUDFWV�RI�ODQG�QRUWK�RI�/DNH�6XSHULRU�DQG�
ZHVW�RI�+XGVRQ�DQG�-DPHV�%D\��,W�LV�HVWLPDWHG�WKDW�WKHUH�ZHUH�
DERXW�WZHQW\�VXFK�IDPLO\�JURXSV��HDFK�QXPEHULQJ�EHWZHHQ�
����DQG�����SHRSOH�IRU�D�WRWDO�SRSXODWLRQ�RI�SHUKDSV��������
OLYLQJ�LQ�WKH�DUHD�DW�WKH�WLPH�RI�ILUVW�FRQWDFW�ZLWK�(XURSHDQV��

�
,Q�WKH�\HDU�������ZLWK�QRPDGLF�JURXSV�RI�2MLEZD\�EHJLQQLQJ�
WR�HVWDEOLVK�VPDOO��VHDVRQDO��ODNHVLGH�FRPPXQLWLHV�LQ�WKH�DUHD��
WKH�.LQJ�RI�(QJODQG�PDGH�D�GHFLVLRQ�ZKLFK�ZRXOG�JUHDWO\�
DIIHFW�WKH�H[SORUDWLRQ��DQG�VRPH�ZRXOG�VD\�H[SORLWDWLRQ��RI�
WKHVH�DV�\HW�XQPDSSHG�ODQGV��,Q�0D\�RI�WKDW�\HDU��.LQJ�
&KDUOHV�JUDQWHG�D�FKDUWHU�ZKLFK�FUHDWHG�WKH�+XGVRQ¶V�%D\�
&RPSDQ\��QDPHG�WKH�DUHD�5XSHUW¶V�/DQG�DQG�PDGH�WKH�QHZO\�
IRUPHG�FRUSRUDWLRQ�RI�³*HQWOHPHQ�DQG�DGYHQWXUHUV�WUXH�DQG�
DEVROXWH�/RUGHV�DQG�SURSULHWRUV´�RI�WKH�YDVW�GUDLQDJH�DUHD�RI�

2MLEZD\�,QGLDQV�DW�WKHLU�VXPPHU�FDPS�DW�WKH�KHDG�RI�WKH�$OEDQ\�5LYHU��
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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7KH�+XGVRQ¶V�%D\�&RPSDQ\�RIILFHV�DW�0RRVH�)DFWRU\�RQ�-DPHV�%D\��
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD���

WKH�+XGVRQ�%D\�EDVLQ�±�DQ�DUHD�RI�DOPRVW�D�PLOOLRQ�DQG�D�KDOI�
VTXDUH�PLOHV��7KLV�VZHHSLQJ�FKDUWHU�JDYH�WKH�+XGVRQ¶V�%D\�
&RPSDQ\��+%&��H[WUDRUGLQDU\�ULJKWV�WR�HVWDEOLVK�QRW�RQO\�DQ�
HFRQRP\�IRU�WKH�KXJH�DUHD��EXW�D�V\VWHP�RI�H[SORUDWLRQ��
FRQWDFW�DQG�JRYHUQDQFH�DV�ZHOO���
�
7KH�+%&�PDLQWDLQHG�FRQWURO�RI�5XSHUW¶V�/DQG�XQWLO������
ZKHQ�LW�DJUHHG�WR�WUDQVIHU�WKH�DUHD�EDFN�WR�WKH�FURZQ�XQGHU�D�
GRFXPHQW�NQRZQ�DV�WKH�'HHG�RI�6XUUHQGHU��$�\HDU�ODWHU�WKH�
WHUULWRU\�ZDV�RIILFLDOO\�LQFRUSRUDWHG�LQWR�WKH�QHZ�'RPLQLRQ�RI�
&DQDGD��)RU�LWV�HIIRUWV�RYHU�DOPRVW�WZR�FHQWXULHV��WKH�+%&�
UHFHLYHG�DV�FRPSHQVDWLRQ�IURP�WKH�FURZQ�D�ODUJH�VXP�RI�
PRQH\�DQG�VXEVWDQWLDO�ODQG�KROGLQJV��
�

$IWHU�HVWDEOLVKLQJ�FRPSDQ\�RIILFHV�RQ�WKH�ZHVWHUQ�VKRUHV�RI�
+XGVRQ�%D\�DW�SODFHV�OLNH�0RRVH�)DFWRU\��$OEDQ\�DQG��
IXUWKHU�QRUWK��DW�<RUN�)DFWRU\��WKH�+%&�EHJDQ�DQ�DJJUHVVLYH�
LQYHVWLJDWLRQ�RI�5XSHUW¶V�/DQG�IXHOOHG�E\�DQ�LQVDWLDEOH�
GHPDQG�IRU�IXU�RQ�WKH�(XURSHDQ�PDUNHW��7KLV�ZDV�WKH�
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EHJLQQLQJ�RI�WKH�ULFK�DQG�IDEOHG�IXU�WUDGH�HUD�WKDW�ZRXOG�ODVW�
IRU�����\HDUV��$QG�VR�WKH�SRZHUIXO�FRPSDQ\�VHQW�RXW�LQWUHSLG�
WUDGHUV�DQG�H[SORUHUV�ZHVW�IURP�+XGVRQ�%D\�ZLWK�LQVWUXFWLRQV�
WR�³PLQJOH�ZLWK�WKH�EDQGV�RI�,QGLDQV�RI�WKH�LQWHULRU´��
�
:LWK�FRPSHWLQJ�)UHQFK�WUDGHUV�SXVKLQJ�QRUWK�IURP�/DNH�
6XSHULRU�LQ�WKH�IRRWVWHSV�RI�WKH�2MLEZD\��WKH�+%&�ZDV�
GHWHUPLQHG�WR�HVWDEOLVK�D�UHODWLRQVKLS�ZLWK�WKH�QDWLYHV�RI�WKH�
DUHD�DQG�VR�JDLQ�DFFHVV�WR�WKH�YDOXDEOH�IXUV�WKH\�FROOHFWHG��
$UFKLYDO�UHFRUGV�GRQ¶W�WHOO�XV�ZKR�WKH�ILUVW�(XURSHDQ�ZDV�WR�
UHDFK�/DNH�6W��-RVHSK��RU�ZKR�QDPHG�LW��EXW�ZH�GR�NQRZ�D�
PDS�RI�WKH�DUHD�PDGH�LQ������E\�D�WUDGHU�DQG�PDSPDNHU��
QDPHG�+HQU\�(OOLV�GRHV�QRW�VKRZ�LW��
WKRXJK�(OOLV�GRHV�LQGLFDWH�/DNH�
1LSLJRQ�DQG�/DNH�:LQQLSHJ��
�
,W�LV�NQRZQ�WKDW�)UHQFK�H[SORUHUV�
SDVVHG�WKURXJK�WKH�DUHD�LQ�WKH�PLG�
����V�±�KHQFH�SODFH�QDPHV�VXFK�DV�
/DF�6HXO�DQG�/DF�'H/HVVHSV��,Q�
������D�IUHH�WUDGHU�QDPHG�$QWKRQ\�
+HQGD\�FODLPV�WR�KDYH�PDGH�D�WUHN�LQWR�³WKH�ZLOG�DQG�EDUUHQ�
ODQGV�RI�WKH�QRUWKZHVW´��ZKLFK�PD\�KDYH�LQFOXGHG�/DNH�6W��
-RVHSK��+HQGD\�PD\�HYHQ�KDYH�WUDGHG�JRRGV�IRU�IXUV�ZLWK�WKH�
2MLEZD\�DW�WKHLU�VXPPHU�FDPS�RQ�/DNH�6W��-RVHSK��WKRXJK�KH�
SURGXFHG�QR�PDS�RI�WKH�DUHD���
�
7KH�ILUVW�ZULWWHQ�UHFRUG�RI�WKLV�ERG\�RI�ZDWHU�FRPHV�IURP�DQ�
H[SHGLWLRQ�LQ������ZKHQ�*HRUJH�6XWKHUODQG��³D�PDQ�RI�JUHDW�
SUXGHQFH´��ZDV�LQVWUXFWHG�E\�WKH�+%&�WR�³VWULNH�ZHVW�IURP�
)RUW�$OEDQ\�RQ�-DPHV�%D\´��7ZR�\HDUV�ODWHU�DQRWKHU�
6XWKHUODQG��WKRXJK�QR�UHODWLRQ��QDPHG�-DPHV��DFFRPSDQLHG�

:K\�D�)DFWRU\"�
7KH�FRPPRQ�WLWOH�IRU�
D�PDQ�ZKR�³WUDGHG�
LQ�PHUFDQWLOH�JRRGV´�
DW�WKH�WLPH�ZDV�D�
IDFWRU��ZKLFK�LV�ZK\�
PDQ\�RI�WKH�ODUJHU�
+%&�SRVWV�ZHUH�
FDOOHG�IDFWRULHV��
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E\�DQ�2MLEZD\�JXLGH�QDPHG�$ELWDZHVFXP��SDVVHG�E\�/DNH�6W��
-RVHSK�DQG�PDGH�³D�URXJK�VNHWFK�RI�WKH�ZDWHUZD\V´�IHHGLQJ�
LQWR�WKH�$OEDQ\�5LYHU��'XULQJ�WKLV�H[SHGLWLRQ��6XWKHUODQG�
UHSRUWV�RI�³D�&DQDGLDQ�KRXVH�RQ�WKH�ULYHU�ZKLFK�OHDGV�WR�
(DEHPLW�/DNH´�WKRXJK�LW�DSSHDUV�LW�ZDV�DEDQGRQHG�E\�WKDW�
WLPH��µ&DQDGLDQ¶�ZDV�D�WHUP�XVHG�E\�WKH�(QJOLVK�WR�GHVFULEH�
)UHQFK�WUDGHUV��WKRXJK�PRUH�FRUUHFWO\�VSHOOHG�µ&DQDGLHQ¶��
�
2Q�D�UHWXUQ�WULS�WR�WKH�DUHD�LQ�������-DPHV�6XWKHUODQG�ZURWH�LQ�
KLV�MRXUQDO�WKDW�KH�FDPSHG�DQG�WUDGHG�ZLWK�1DWLYHV�DW�D�ODNH�
WKH\�FDOOHG�0LVKNHHJRJDPDQJ��6ZDPS\�/DNH��DQG�LQGLFDWHG�
LW�DV�D�SRWHQWLDO�VLWH�IRU�DQ�+%&�SRVW�DV�³D�QXPEHU�RI�WUDGHUV�
DUH�SO\LQJ�WKH�DUHD�O\LQJ�LQ�D�VHPL�FLUFOH�WR�WKH�QRUWK��ZHVW�DQG�
VRXWK�RI�WKH�ODNH´��7KH�WUDGHUV�ZHUH�ORRNLQJ�WR�GHDO�LQ�WKH�
EHDYHU�SHOWV�FROOHFWHG�E\�WKH�,QGLDQV�GXULQJ�WKH�ZLQWHU�DQG��
DFFRUGLQJ�WR�6XWKHUODQG��³7KH�EHDYHU�LV�LQ�JUHDW�SOHQW\�KHUH��
WKH�,QGLDQV�WKURZLQJ�DZD\�QXPEHUV��RI�WKHP��DV�EHQHDWK�WKHLU�
QRWLFH��DQG�HYHQ�FXW�SLHFHV�RI�WKH�ZKROH�EHDYHU�WR�PDNH�WKHP�
OLJKWHU�FDUULDJH�´�
�
2Q�D�PDS�IURP�WKH�VDPH�\HDU��6XWKHUODQG�FDOOV�WKH�ODNH�µ6W��
-RVHSK¶�XVLQJ�D�QDPH�JLYHQ�WR�LW�E\�WKH�)UHQFK�WUDGHUV�ZKR�
ZHUH�WDNLQJ�IXUV�XQGHU�WKH�FRUSRUDWH�HQWLW\�7KH�1RUWKZHVW�
&RPSDQ\��LQ�GLUHFW�FRPSHWLWLRQ�ZLWK�WKH�+%&��,Q�DGGLWLRQ�WR�
/DNH�6W��-RVHSK��6XWKHUODQG¶V�PDS�RI������DOVR�LQGLFDWHV�
/DNH�6DXO��D�PLVVSHOOLQJ�RI�/DF�6HXO��,W�VKRXOG�EH�QRWHG�WKDW�
WKH�ODNH�6XWKHUODQG�UHIHUUHG�WR�GXULQJ�KLV�WUDYHOV�WKURXJK�WKH�
UHJLRQ�LQ�WKH�����V�ZDV�PXFK�VPDOOHU�WKDQ�LW�LV�WRGD\��'DPV�
DGGHG�WR�WKH�KHDG�RI�WKH�$OEDQ\�5LYHU�WR�FUHDWH�
K\GURHOHFWULFLW\�LQ������FDXVHG�/DNH�6W��-RVHSK�WR�VZHOO�DQG�
OLQN�LW�ZLWK�RWKHU��VPDOOHU�ODNHV�LQ�WKH�LPPHGLDWH�DUHD���
�
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7KH�PDS�DERYH�VKRZV�WKH�URXWHV�IROORZHG�E\�*HRUJH�DQG�-DPHV�6XWKHUODQG�LQ�
WKH�����V��%HORZ��-DPHV�6XWKHUODQG¶V������VNHWFK�RI�/DNH�6W��-RVHSK��
UHODEHOOHG�LQ������WR�LQGLFDWH�2VQDEXUJK�+RXVH��

�
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7KH�QXPHURXV�DQG�VFDWWHUHG�
ORJERRNV�DQG�MRXUQDOV�OHIW�EHKLQG�
E\�H[SORUHUV�DQG�WUDGHUV�VXFK�DV�
-DPHV�6XWKHUODQG�SDLQW�D�YLYLG�
SLFWXUH�RI�ZKDW�LW�ZDV�OLNH�LQ�WKH�
XQIDPLOLDU�ZLOGV��$VLGH�IURP�
SURYLGLQJ�PDSV��JHRJUDSKLFDO�
GHVFULSWLRQV�DQG�LQIRUPDWLRQ�RQ�
WUDYHO�URXWHV��6XWKHUODQG�KLPVHOI�
RIWHQ�LQFOXGHG�LQ�KLV�GLDULHV�
YDOXDEOH�LQVLJKW�LQWR�GDLO\�OLIH�RI�
WKH�DERULJLQDO�SHRSOH��2QH�VXFK�
HQWU\�PDGH�LQ������WHOOV�RI�WKH�
NLOOLQJ�RI�D�ODUJH�EODFN�EHDU�E\�D�
JURXS�RI�,QGLDQV��WKH�PHDW�RI�
ZKLFK�LV�GLVWULEXWHG�IUHHO\�WR�DOO�
ZKR�ZRXOG�KDYH�LW��³6XFK�
VWUDQJHUV�DUH�WKH�,QGLDQV�WR�
IUXJDOLW\�WKDW�WKH\�YLH�ZLWK�HDFK�
RWKHU�ZKR�VKDOO�JLYH�WKH�PRVW�
DZD\´��DQG�³7KH\�DUH�UHPDUNDEOH�
NLQG�WR�XV��ZH�EHLQJ�LQYLWHG�WKH�
VDPH�DV�WKHPVHOYHV�DQG�WKH\�JLYH�XV�D�ODUJH�VKDUH�´�7KLV�
VLPSOH�DFW�RI�VKDULQJ�E\�WKH�1DWLYHV��ZKLFK�ZDV�VR�UHIUHVKLQJ�
WR�6XWKHUODQG��ZDV�VHHQ�E\�DQRWKHU�+%&�PDQ��6DPXHO�
+HDUQH��ZLWK�D�PXFK�GLIIHUHQW�LQVLJKW��,Q������+HDUQH�
UHSRUWHG��³$�VXIILFLHQW�SURRI�RI�WKH�VLQJXODU�DGYDQWDJH�ZKLFK�
D�QDWLYH�RI�WKH�FRXQWU\�KDV�RYHU�DQ�(QJOLVKPDQ��ZKHQ�DW�VXFK�
D�GLVWDQFH�IURP�WKH�&RPSDQ\¶V�IDFWRULHV��DV�WR�GHSHQG�HQWLUHO\�
RQ�WKHP�IRU�VXEVLVWHQFH´��+HDUQH�DOVR�VKHGV�VRPH�OLJKW�RQ�WKH�
WUDGH�HFRQRP\�RI�WKH�WLPH�ZKHQ�KH�QRWHV�LQ�KLV�MRXUQDO�WKDW�KH�

7DNLQJ�1RWHV������������������
$�UHTXLUHG�GXW\�RI�HDFK�
IDFWRU�RI�DQ�+%&�WUDGLQJ�
SRVW�ZDV�WR�FRPSOHWH�D�
GDLO\�MRXUQDO��7KHVH�
HQWULHV��VRPH�GHWDLOHG��
VRPH�EULHI��FKURQLFOH�
WKH�YDULRXV�DVSHFWV�RI�
OLIH�LQ�DQG�DURXQG�WKH�
SRVWV��7KLQJV�VXFK�DV�
ZHDWKHU��ZDWHU�OHYHOV��
DQLPDO�SRSXODWLRQV��
HYHQ�IRUHVW�ILUHV�DQG�
FURS�FRQGLWLRQV�ZHUH�
QRWHG�LQ�WKHVH�MRXUQDOV�
DQG�SURYLGH�XV�ZLWK�D�
WDQJLEOH�OLQN�ZLWK�WKH�
SHRSOH�DQG�QDWXUDO�
UHVRXUFHV�LQYROYHG�LQ�
WKH�IXU�WUDGH��
5HVHDUFKHUV�DQG�
DUFKDHRORJLVWV�FRQWLQXH�
WR�XVH�+%&�MRXUQDOV�DV�
D�VRXUFH�RI�LQIRUPDWLRQ�
IRU�VFLHQWLILF�SURMHFWV�
VXFK�DV�FOLPDWH�FKDQJH��
�



� ���

H[FKDQJHG�D�VLQJOH�NQLIH�IRU�D�FDQRH��WKH�NQLIH�EHLQJ�ZRUWK��LQ�
+HDUQH¶V�ZRUGV��³QRW�PXFK�PRUH�WKDQ�D�SHQQ\´��
�
,W�VKRXOG�DOVR�EH�QRWHG�WKDW�+HDUQH�ZDV�WZLFH�UREEHG�DQG�
DEDQGRQHG�E\�KLV�,QGLDQ�JXLGHV�ZKLOH�H[SORULQJ�WKH�UHJLRQ�RQ�
EHKDOI�RI�WKH�+%&��

,Q�WKH�VDPH�\HDU�6XWKHUODQG�REVHUYHG�DQG�UHSRUWHG�WKH�
JHQHURXV�QDWXUH�RI�WKH�,QGLDQV�KH�FDPH�LQ�FRQWDFW�ZLWK��
DQRWKHU�+%&�IURQW�PDQ�ZDV�VHQW�RXW�ZHVW�IURP�-DPHV�%D\�WR�
IROORZ�6XWKHUODQG¶V�URXWH�DQG�WR�HVWDEOLVK�D�WUDGLQJ�SRVW�LQ�WKH�
LQWHULRU�RI�5XSHUW¶V�/DQG��,Q�WKH�VSULQJ�RI�������-RKQ�%HVW�
WUDYHOOHG�XS�WKH�$OEDQ\�5LYHU�DQG�HYHQWXDOO\�SXVKHG�WKURXJK�
WKH�EXVK�DW�WKH�QRUWK�HQG�RI�/DNH�6W��-RVHSK��7KLV�GLIILFXOW�
MRXUQH\�ZRXOG�KDYH�WDNHQ�%HVW�RYHU�IRUW\�GD\V�E\�FDQRH��,Q�
KLV�MRXUQDO��%HVW�ZURWH��³,�LQWHQW�WR�VWRS�KHUH�XQWLO�,�VHH�LI�DQ\�
,QGLDQV�FRPH�WKLV�ZD\�RU�QRW�WR�LQIRUP�PH�LI�WKLV�LV�WKH�ULJKW�
SODFH�RU�QRW�´�$W�WKLV�WLPH��%HVW�JDYH�KLV�ORFDWLRQ�DV�³RQ�WKH�
VKRUH�RI�3DVKFRFRJJDQ´��
�

$�ELUFK�EDUN�FDQRH�RQ�/DNH�6W��-RVHSK��FLUFD�������
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD���
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,W�ZDV�DFWXDOO\�RQ�/DNH�6W��-RVHSK��RQ�WKH�YHU\�VLWH�XVHG�IRU�
VXPPHU�JDWKHULQJV�E\�WKH�2MLEZD\�DQG�WKH�&UHH�EHIRUH�WKHP��
WKDW�%HVW�HVWDEOLVKHG�D�SHUPDQHQW�+%&�WUDGLQJ�SRVW�DQG�QRW�
/DNH�3DVKFRFRJJDQ��7KHUH�DUH�D�FRXSOH�RI�SRVVLEOH�
H[SODQDWLRQV�IRU�WKH�GLVFUHSDQF\��(LWKHU�%HVW�PLVWRRN�KLV�
DFWXDO�ORFDWLRQ�DW�ILUVW��RU�KH�PRYHG�KLV�FDPS�IURP�
3DVKFRFRJJDQ�WR�6W��-RVHSK�EHWZHHQ�KLV�DUULYDO�LQ�WKH�VSULQJ�
RI������DQG�WKH�HVWDEOLVKPHQW�RI�WKH�SRVW�LQ�-XO\�RI�WKDW�\HDU��
0D\EH�WKH�,QGLDQ�KH�ZDLWHG�IRU�WR�SDVV�E\�WROG�KLP�WKDW�WKH�
QDWXUDO�FDPS�RQ�WKH�QRUWKZHVW�VKRUH�RI�/DNH�6W��-RVHSK�ZRXOG�
EH�D�EHWWHU�SODFH�WR�VHW�XS�VKRS��:LWK�KLV�ORFDWLRQ�GHVFULEHG�DV�
³RQ�D�ORZ�VDQG\�SRLQW�SURMHFWLQJ�IURP�WKH�QRUWK�VLGH�RI�WKH�
/DNH�DERXW�D�PLOH�IURP�WKH�KHDG�RI�WKH�$OEDQ\�5LYHU�´�WKH�
WUXWK�RI�KRZ�-RKQ�%HVW�FDPH�WR�EH�RQ�WKH�VLWH�LV�QRZ�ORVW�LQ�
WKH�PLVWV�RI�WLPH��EXW�ZH�GR�NQRZ�WKH�SRVW�KH�IRXQGHG�RQ�
/DNH�6W��-RVHSK�RQ�-XO\�����������KDV�UHPDLQHG�RQ�WKH�VDPH�
VLWH��:H�DOVR�NQRZ�WKDW�WKH�QDPH�2VQDEXUJK�+RXVH�ZDV�JLYHQ�
WR�WKH�SRVW�DW�WKLV�WLPH��
�
:LWK�UHJDUG�WR�WKH�QDPH�%HVW�JDYH�WR�KLV�WUDGLQJ�SRVW��WKHUH�
DUH�D�YDULHW\�RI�UHDVRQV�KH�PLJKW�KDYH�FKRVHQ�2VQDEXUJK��
+%&�DUFKLYDO�UHFRUGV�QRWH�WKDW�2VQDEXUJK�ZDV�³SUHVXPDEO\�
QDPHG�LQ�KRQRXU�RI�WKH�SURYLQFH�RI�+DQRYHU��*HUPDQ\��
QDPHG�2VQDEUXFN´��$W�WKH�WLPH��GXH�WR�UR\DO�DOOHJLDQFHV��WKH�
.LQJ�RI�(QJODQG�DOVR�KHOG�WKH�WLWOH�3ULQFH�RI�WKH�%LVKRSULF�RI�
2VQDEUXFN��VR�%HVW�PD\�KDYH�EHHQ�ORRNLQJ�WR�KRQRXU�.LQJ�
*HRUJH�,,,�RI�(QJODQG�ZLWK�WKH�QDPH��$QRWKHU�SODXVLEOH�
RULJLQ�RI�WKH�QDPH�FRPHV�IURP�WKH�IDFW�WKDW�2VQDEXUJK�LV�WKH�
QDPH�RI�D�VKRSSLQJ�VWUHHW�LQ�/RQGRQ��(QJODQG��D�VWUHHW�WKDW�LV�
FURVVHG�E\�DQRWKHU�URDGZD\�FDOOHG�$OEDQ\�6WUHHW��%HVW�
SUREDEO\�ZRXOG�KDYH�EHHQ�IDPLOLDU�ZLWK�WKHVH�SODFHV�DQG�PD\�
KDYH�XVHG�D�FRPPRQ�QDPH�IURP�KLV�KRPHODQG�IRU�KLV�WUDGLQJ�
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SRVW�DV�RSSRVHG�WR�WKH�QDPH�RI�D�IRUHLJQ�FLW\�KH�KDG�QHYHU�
EHHQ�WR��$�ILQDO�VRXUFH�RI�WKH�QDPH��DQG�RQH�WKDW�EHVW�ILWV�ZLWK�
WKH�VWRU\��PLJKW�EH�WKH�URXJK�IDEULF�PDGH�LQ�(XURSH�WKDW�WKH�
+%&�ERXJKW�LQ�EXON�IRU�WUDGH�SXUSRVHV��7KLV�FRXUVH�FRWWRQ�
ZDV�VROG�XQGHU�WKH�EUDQG�QDPH�µ2VQDEXUJK¶�DQG�ZDV�
UHJXODUO\�XVHG�WR�PDNH�VKLUWV�IRU�+%&�WUDGHUV��:LWKRXW�D�
WKRXJKW�IRU�NLQJV�RU�ODUJH�(XURSHDQ�FLWLHV��%HVW�PD\�VLPSO\�
KDYH�QDPHG�KLV�SRVW�DIWHU�WKH�FORWKHV�KH�ZDV�ZHDULQJ�ZKHQ�KH�
DUULYHG��+H�PD\�HYHQ�KDYH�JLYHQ�RQH�RI�WKHVH�2VQDEXUJK�
FRWWRQ�VKLUWV�WR�WKH�NLQG�,QGLDQ�ZKR�GLUHFWHG�KLP�WR�WKLV�SODFH��
1R�PDWWHU�ZKDW�WKH�RULJLQ�RI�WKH�QDPH��2VQDEXUJK�ILUVW�
DSSHDUHG�RQ�PDSV�PDGH�LQ�WKH�PLG�����V�DQG�KDV�UHPDLQHG�
WKHUH�HYHU�VLQFH���

�
$W�WKH�WLPH�RI�LWV�IRXQGLQJ��2VQDEXUJK�+RXVH�ZDV�PHDQW�RQO\�
WR�EH�D�WHPSRUDU\�SRVW�DLPHG�DW�FXWWLQJ�RII�WKH�FRPSHWLWLRQ�RI�
WKH�)UHQFK�WUDGHUV�IURP�WKH�VRXWK��,QVWHDG�LW�TXLFNO\�EHFDPH�
WKH�PRVW�LPSRUWDQW�+%&�WUDGLQJ�SRVW�ZHVW�RI�-DPHV�%D\��
:LWKLQ�D�IHZ�VKRUW�VHDVRQV�2VQDEXUJK�+RXVH�ZDV�D�EXV\�DQG�
SURILWDEOH�SODFH��GXH�LQ�QR�VPDOO�SDUW�WR�WKH�IDFW�WKDW�LW�ZDV�
HVWDEOLVKHG�RQ�D�ZHOO�ZRUQ�WUDYHO�URXWH�DW�D�VLWH�ZKLFK�KDG�
EHHQ�XVHG�DV�D�JDWKHULQJ�VSRW�IRU�KXQGUHGV�RI�\HDUV�EHIRUH�

%ROWV�RI�2VQDEXUJK�FRWWRQ�XVHG�E\�WKH�+%&�WR�PDNH�VKLUWV��
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6XWKHUODQG�RU�%HVW�HYHU�VHW�H\HV�RQ�LW��-RXUQDO�HQWULHV�IURP�WKH�
ZLQWHU�RI������LQGLFDWH�WKH�SRVW�WRRN�LQ�������EHDYHU�SHOWV�
GXULQJ�D�VLQJOH�VHDVRQ��IRU�ZKLFK�LW�WUDGHG�WKLQJV�VXFK�DV�
NQLYHV��D[HV��FORWK�DQG�SRWV�DQG�SDQV�±�VLPSOH�LWHPV�WKH�
QDWLYHV�TXLFNO\�FDPH�WR�FUDYH�DQG�ODWHU�EHFDPH�GHSHQGDQW�RQ��
�
%HVW�ZDVQ¶W�WKH�RQO\�WUDGHU�LQ�WKH�
DUHD�DW�WKH�WLPH��0HUFHQDULHV��
NQRZQ�DV�µIUHH�WUDGHUV¶��RIWHQ�VHW�
XS�WHPSRUDU\�VKRS�LQ�WHQWV�QHDU�WKH�
2VQDEXUJK�VLWH�DQG�WKH�XSVWDUW�
1RUWKZHVW�&RPSDQ\�UHJXODUO\�YLHG�
IRU�WKH�DWWHQWLRQ�RI�WKH�QDWLYH�IXU�
WUDSSHUV��%\�WKH�ODWH�����V��
GHVSLWH�LWV�UHPRWHQHVV��WKH�DUHD�
ZDV�GRWWHG�ZLWK�FRPSHWLQJ�
WUDGLQJ�SRVWV�DQG�FRPSHWLWLRQ�IRU�IXUV�ZDV�ILHUFH��$V�WLPH�
ZHQW�RQ�DQG�WKH�UHVRXUFHV�RI�WKH�+%&�JUHZ��WKH�ZHOO�
PDQDJHG�2VQDEXUJK�+RXVH�IURP�LWV�FRPPDQGLQJ�ORFDWLRQ�RQ�
/DNH�6W��-RVHSK�HPHUJHG�DV�WKH�SULPDU\�SRVW�IRU�WKH�UHJLRQ�
DQG�UHPDLQHG�VR�IRU�DOPRVW�����\HDUV��
�
7KH�LQWHQVH�ULYDOU\�EHWZHHQ�FRPSHWLQJ�WUDGHUV�LQ�WKH�
2VQDEXUJK�/DF�6HXO�DUHD�LQ�WKH�ODWH�����V�PDGH�IRU�VRPH�
YHU\�YLYLG�MRXUQDO�HQWULHV�DQG�SURGXFHG�D�QXPEHU�RI�FRORXUIXO�
FKDUDFWHUV�±�6XWKHUODQG�DQG�%HVW�DPRQJ�WKHP��2QH�RI�WKH�
WKRUQV�LQ�WKH�VLGH�RI�WKH�+%&�PHQ�ZDV�D�1RUWKZHVW�&RPSDQ\�
WUDGHU�QDPHG�'XQFDQ�&DPHURQ��$�IHLVW\�DQG�UHVSHFWHG�OLWWOH�
6FRWVPDQ��&DPHURQ�VHHPHG�WR�UHOLVK�WDNLQJ�SRW�VKRWV�DW�KLV�
FRPSHWLWRUV��+LV�MRXUQDO�HQWULHV�DW�WKH�WLPH�GHVFULEH�D�
GLVFXVVLRQ�KH�KDV�ZLWK�³DQ�,QGLDQ�QDPHG�RQO\�&RWWRQVKLUW�
ZKR�FODLPV�WR�FRPH�IURP�WKH�IRUW�DW�2VQDEXUJK��KLV�IRUW�DV�KH�

$�EXWWRQ�IRXQG�DW�2VQDEXUJK�+RXVH��
GDWLQJ�WR�WKH�HDUO\�GD\V�RI�WKH�SRVW��
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FDOOV�LW´���'XQFDQ�ZULWHV��³7KLV�,QGLDQ�KDV�EHHQ�VSRLOHG�E\�WKH�
+XGVRQ¶V�%D\�SHRSOH�DW�2VQDEXUJK�ZKHUH�WKH\�FRQVLGHU�KLP�
WKH�PDVWHU�´�+H�WKHQ�JRHV�RQ�WR�H[SODLQ�WKDW�WKH�,QGLDQ�FDOOHG�
&RWWRQVKLUW�³KDG�KLV�QRVH�ELWWHQ�RII�DW�WKH�GRRU�RI�WKH�
2VQDEXUJK�IRUW�´�,W�PD\�MXVW�EH�URPDQWLF�QRWLRQ�EXW�FRXOG�WKLV�
FODLP�RI�2VQDEXUJK�+RXVH�EHLQJ�³KLV�IRUW´�VXJJHVW�WKDW�
&RWWRQVKLUW�ZDV�LQ�IDFW�WKH�,QGLDQ�ZKR�GLUHFWHG�%HVW�WR�
HVWDEOLVK�KLV�WUDGLQJ�SRVW�ZKHUH�KH�GLG"�:H�PD\�HYHQ�JR�VR�
IDU�DV�WR�FRQFOXGH�WKDW�WKLV�,QGLDQ�
WRRN�KLV�QDPH�IURP�D�VKLUW�PDGH�
RI�2VQDEXUJK�FRWWRQ��&ODLPLQJ�
WR�KDYH�KDG�KLV�QRVH�ELWWHQ�RII�
QDWXUDOO\�OHDGV�XV�WR�EHOLHYH�WKDW�
WKLV�,QGLDQ�KDG�HQHPLHV��3RVVLEO\�
KH�ZDV�D�ORQH�&UHH�OLYLQJ�DPRQJ�
WKH�GRPLQDQW�2MLEZD\�ZKR�
WUDJLFDOO\�RYHUVWHSSHG�KLV�ERXQGV�
E\�FODLPLQJ�RZQHUVKLS�RI�
2VQDEXUJK��,I�VR��&RWWRQVKLUW�
FRXOG�EH�WKH�DQVZHU�WR�D�P\VWHU\�
WKDW�ZRXOGQ¶W�UHYHDO�LWVHOI�IRU�
DQRWKHU�WZR�FHQWXULHV���
�
$W�WKH�WLPH�%HVW�ZDV�VHWWLQJ�XS�KLV�SRVW�DW�2VQDEXUJK�RQ�/DNH�
6W��-RVHSK��KLV�IULHQG�DQG�IHOORZ�IRUWXQH�VHHNHU�-DPHV�
6XWKHUODQG�ZDV�H[SORULQJ�WKH�ODQGV�DURXQG�/DF�6HXO�DQG�5HG�
/DNH�PDNLQJ�PDSV�DQG�QRWLQJ�VXLWDEOH�ORFDWLRQV�IRU�IXWXUH�
+%&�H[SDQVLRQ��,Q�������SRVVLEO\�ZHDU\�IURP�\HDUV�RI�
WUDYHOOLQJ�LQ�WKH�ZLOG��6XWKHUODQG�UHWXUQHG�WR�2VQDEXUJK�
+RXVH�DQG�WRRN�RQ�D�SRVLWLRQ�DW�WKH�SRVW��7KH�IROORZLQJ�\HDU��
%HVW�KLPVHOI�VHW�RXW�LQ�WKH�KRSHV�RI�KHDGLQJ�RII�WKH�RWKHU�
WUDGHUV�LQ�WKH�UHJLRQ�DQG�VHW�XS�D�WHPSRUDU\�WUDGLQJ�SRVW�RQ�

$�&UHH�,QGLDQ�RI�WKH�1RUWK�ZHDULQJ�D�
FRWWRQ�VKLUW�PDGH�E\�WKH�+%&��
�3KRWR�E\�7�&��:HVWRQ��
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&DW�/DNH�WR�WKH�QRUWKZHVW�RI�2VQDEXUJK��:KLOH�DW�&DW�/DNH�
DQG�ZLWK�6XWKHUODQG�OLWHUDOO\�µKROGLQJ�GRZQ�WKH�IRUW¶�DW�
2VQDEXUJK��%HVW�UHSRUWHG�WR�WKH�+%&�WKDW�³WKHUH�ZLOO�EH�D�
SRRU�WUDGH�IURP�LQODQG�WKLV�\HDU�DV�WKHUH�LV�VR�PDQ\�WUDGHUV��
DQG�HYHU\RQH�ZLOO�JHW�EXW�D�OLWWOH�´��/DWH�LQ�WKH�VXPPHU�RI�
������ZLWK�2VQDEXUJK�ILUPO\�VHWWOHG�DQG�OHIW�LQ�WKH�FDUH�RI�
5REHUW�*RRGZLQ�DV�IDFWRU��D�UHMXYHQDWHG�6XWKHUODQG�OHDYHV�
³ZLWK����PHQ�LQ�FDQRHV�WR�HVWDEOLVK�D�+XGVRQ¶V�%D\�+RXVH�RQ�
5HG�/DNH��QRUWK�RI�/DNH�RI�WKH�:RRGV´��
�

*RRGZLQ�ZDV��E\�DOO�DFFRXQWV��DQ�H[FHOOHQW�EXVLQHVVPDQ�DQG�
YHU\�JRRG�DW�HVWDEOLVKLQJ�D�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�
QDWLYHV�KH�WUDGHG�ZLWK��,Q�KLV�MRXUQDO�HQWULHV��*RRGZLQ�QRWHV�
WKH�JURZLQJ�DSSHWLWH�IRU�(XURSHDQ�JRRGV�±�HVSHFLDOO\�WREDFFR��
OLTXRU�DQG�JXQV�±�DQG�KRZ�WKH�QDWLYHV�ZRXOG�WUDYHO�ORQJ�
GLVWDQFHV�WR�REWDLQ�WKHP��,Q�WKH������SRVW�UHFRUGV�KH�ZURWH��
³(YHQ�VWUDQJH�,QGLDQV�IURP�WKH�*UHDW�1RUWK��QRUWK�RI�/DNH�
:LQQLSHJ��DOVR�DUULYHG�WKLV�VHDVRQ��,W�ZRXOG�DSSHDU�WKH�
QDWLYHV�KDYH�OHDUQHG�WR�VKRS�DURXQG�IRU�WKH�EHVW�WUDGH�´�
*RRGZLQ�DOVR�VSHFXODWHG�RQ�WKH�LPSDFW�IUHH�WUDGHUV�ZHUH�
KDYLQJ�RQ�KLV�EXVLQHVV��³7KH�+XGVRQ�%D\�&RPSDQ\�LV�ORVLQJ�
���SHUFHQW�RI�WKHLU�WUDGH�WR�WKHVH�SHGGOHUV�´�KH�ODPHQWHG��
�
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:KLOH�*RRGZLQ�JUDSSOHG�ZLWK�D�PDUNHW�HFRQRP\�DW�
2VQDEXUJK��KLV�SUHGHFHVVRU�%HVW�ZHQW�RQ�WR�HVWDEOLVK�D�VHULHV�
RI�WUDGLQJ�SRVWV�LQ�WKH�DUHD�DQG�GLGQ¶W�UHWXUQ�WR�KLV�EHORYHG�
2VQDEXUJK�+RXVH�XQWLO�ODWH�LQ�������7KH�QH[W�\HDU��DIWHU�
KHDULQJ�RI�WKH�GHDWK�RI�KLV�ROG�IULHQG�-DPHV�6XWKHUODQG�DW�5HG�
/DNH��%HVW�WUDYHOOHG�ZHVW�DQG�DVVXPHG�6XWKHUODQG¶V�SRVLWLRQ�
RI�0DVWHU�DW�WKH�WUDGLQJ�SRVW�WKHUH��7ZR�\HDUV�ODWHU��-RKQ�%HVW�
UHWLUHG�IURP�WKH�HPSOR\PHQW�RI�WKH�+%&�DV�D�0DVWHU�,QODQG�
7UDGHU�DQG�UHWXUQHG�WR�6FRWODQG�WR�OLYH�RXW�KLV�GD\V�DV�D�
UHVSHFWHG�DGYHQWXUHU�DQG�JHQWOHPDQ��7KH�HSLWDSK�RQ�KLV�JUDYH�
UHDGV��³,Q�0HPRU\�RI�-RKQ�%HVW�ZKR�UHVLGHG����\HDUV�DW�
+XGVRQ�%D\�ZKHUHE\�KLV�VWULFW�LQWHJULW\��]HDO��SHUVRQDO�
VWUHQJWK��FRXUDJH�DQG�KXPDQLW\�KH�JDLQHG�WKH�FRQILGHQFH�RI�
KLV�HPSOR\HHV�DQG�WKH�DIIHFWLRQ�RI�WKH�LQKDELWDQWV�RI�WKDW�
FRXQWU\�´�
�
$W�DERXW�WKLV�WLPH�LQ�RXU�VWRU\��DQRWKHU�VLJQLILFDQW�GHDWK�DQG�
EXULDO�RFFXUUHG��WKLV�RQH�DW�2VQDEXUJK�LWVHOI��:H�NQRZ�WKDW�
ILUVW�WKH�&UHH�DQG�WKHQ�WKH�2MLEZD\�SHRSOH�XVHG�WKH�VLWH�DV�D�
VXPPHU�FDPS�DQG�FDQ�RQO\�VXUPLVH�WKH\�H[SHULHQFHG�GHDWKV�
DQG�WUDGLWLRQDO�EXULDOV�ZKLOH�RFFXS\LQJ�WKH�ODQG��EXW�WKHUH�LV�
SUHFLRXV�OLWWOH�SK\VLFDO�
HYLGHQFH�RI�SUH�FRQWDFW�RU�
HDUO\�FRQWDFW�JUDYHV��ZLWK�
RQH�QRWDEOH�H[FHSWLRQ��
6RPHWLPH�LQ�WKH�ODWH�
����V��DFFRUGLQJ�WR�DQ�
DQDO\VLV�FRQGXFWHG�E\�
:LOOLDP�5RVV�RI�5RVV�
$UFKDHRORJLFDO�5HVHDUFK�
$VVRFLDWHV��D����\HDU�ROG�
PDOH�RI�QDWLYH�DQFHVWU\�

6NXOO�RI�DQ�XQNQRZQ�,QGLDQ�EXULHG�EHKLQG�
WKH�WUDGLQJ�SRVW�LQ�WKH�ODWH�����V��
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ZDV�EXULHG�DORQJ�ZLWK�D�EXQGOH�RI�KLV�SRVVHVVLRQV�LQ�D�VKDOORZ�
JUDYH�EHKLQG�WKH�RULJLQDO�WUDGLQJ�SRVW�EXLOW�E\�-RKQ�%HVW��
7KHUH�LV�QR�PHQWLRQ�RI�WKLV�XQXVXDO�JUDYH�LQ�DQ\�RI�WKH�+%&�
UHFRUGV�NHSW�DW�WKH�WLPH�WKHUHIRUH�DQ\�LQIRUPDWLRQ�DSSOLHG�WR�
WKH�FLUFXPVWDQFHV�RI�WKLV�PDQ¶V�SUHPDWXUH�GHDWK�DQG�
VXEVHTXHQW�EXULDO�LV�SXUH�VSHFXODWLRQ��:DV�WKH�PDQ�PXUGHUHG�
RYHU�D�WUDGH�GHDO�JRQH�EDG�RU�GXULQJ�D�UXP�IXHOOHG�DUJXPHQW"�
&RXOG�WKLV�EH�WKH�UHPDLQV�RI�WKH�&UHH�,QGLDQ�'XQFDQ�&DPHURQ�
FDOOHG�&RWWRQVKLUW�ZKR�FODLPHG�WR�KDYH�KDG�KLV�QRVH�ELWWHQ�RII�
DW�WKH�GRRU�RI�WKH�WUDGLQJ�SRVW"�0RUH�FOXHV�SRLQWLQJ�WR�WKH�
LGHQWLW\�RI�WKLV�SRRU�VRXO�DUH�OLWHUDOO\�XQHDUWKHG�ODWHU�LQ�WKH�
VWRU\��
�
7KHUH�LV�RQO\�RQH�RWKHU�,QGLDQ�PHQWLRQHG�E\�QDPH�LQ�WKH�SRVW�
MRXUQDOV�RI�WKH�WLPH��,Q�WKH�ODWH�����V��DQ�2MLEZD\�FKLHI�FDOOHG�
6KHZHTXHQDS�LV�QRWHG�DV�DUULYLQJ�WR�WUDGH�IXUV�DW�2VQDEXUJK�
ZLWK�D�IORWLOOD�FRQVLVWLQJ�RI�QR�OHVV�WKDQ����FDQRHV��7KH�
WUDGLQJ�SRVW�DW�2VQDEXUJK�KDG�EHFRPH�WKH�FHQWUH�RI�D�JURZLQJ�
HFRQRP\�IRU�WKH�UHJLRQ��
�
$V�WKH�����V�FDPH�WR�DQ�HQG�DQG�D�QHZ�FHQWXU\�ORRPHG��-RKQ�
0F.D\�KDG�WDNHQ�RYHU�DV�3RVW�0DVWHU�DW�2VQDEXUJK�+RXVH�
DIWHU�VHUYLQJ�DV�DQ�DVVLVWDQW�WR�6XWKHUODQG�DW�5HG�/DNH��:LWK�
WKH�IXU�WUDGH�UDJLQJ��WKH�QDWLYHV�ZHUH�HDJHU�WR�GR�EXVLQHVV�WR�
REWDLQ�WKH�(XURSHDQ�JRRGV�WKH\�KDG�FRPH�WR�DSSUHFLDWH��7KHUH�
LV�HYLGHQFH�WKDW�D�WUDGH�LQ�WKH�ZLOG�ULFH�JDWKHUHG�E\�WKH�QDWLYHV�
EHJDQ�WR�HPHUJH�DORQJ�VLGH�WKH�WUDGLWLRQDO�IXU�EXVLQHVV�EHIRUH�
WKH�VWDUW�RI�WKH���WK�FHQWXU\��0F.D\�ILUVW�UHSRUWHG�GHDOLQJ�LQ�
ZLOG�ULFH�LQ������ZKHQ�KLV�ORJERRNV�VKRZ�³��JDOORQV�RI�UXP�
DQG���SRXQGV�RI�WREDFFR�IRU����JDOORQV�RI�D�EURZQ�ULFH�´�7R�
WKLV�GD\��WKH�ZLOG�ULFH�RI�WKH�DUHD�DURXQG�/DNH�6W��-RVHSK�LV�D�
SUL]HG�FRPPRGLW\�DQG�KLJKO\�VRXJKW�DIWHU��
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*HWWLQJ�WR�2VQDEXUJK�ZDV�DQ�
DUGXRXV�EXW�VSHFWDFXODU�MRXUQH\�E\�
FDQRH��$W�ULJKW���µ+DUU\�WKH�&RRN¶�
SUHSDUHV�D�VKRUH�OXQFK�RQ�WKH�
$OEDQ\�5LYHU�LQ�������
��
��3KRWRV�E\�5��%HOO��1DWLRQDO�
$UFKLYHV�RI�&DQDGD��

�
,Q�������DOPRVW����\HDUV�
DIWHU�LW�ZDV�IRXQGHG��
2VQDEXUJK�+RXVH�
FRQVLVWHG�RI�WKH�WZR�
RULJLQDO�EXLOGLQJV�FRQVWUXFWHG�GXULQJ�WKH�WLPH�RI�%HVW�DQG�
6XWKHUODQG��:KHQ�:LOOLDP�7KRPDV�DUULYHG�WR�DVVXPH�WKH�
SRVLWLRQ�RI�3RVW�0DVWHU�LQ�WKH�VSULQJ�RI�WKDW�\HDU��KH�UHSRUWHG�
EDFN�WR�WKH�+%&�KHDG�RIILFH�WKDW�WKH�VLWH�LV�³D�ZDUHKRXVH�RI�
VWRUH�ZLWK�WKH�XSSHU�IORRU�DSSURSULDWHG��VLF��WR�WKH�0DVWHU¶V�
UHVLGHQFH�DQG�D�KRXVH�LQ�ZKLFK�WKH�PHQ�UHVLGH�ZKHQ�DW�KRPH��
WKH\�DUH�LQ�D�YHU\�LQGLIIHUHQW�VWDWH«´�7KRPDV�H[SUHVVHG�KLV�
SODQ�WR�XSJUDGH�DQG�H[SDQG�WKH�RSHUDWLRQ�ZLWK�WKH�
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FRQVWUXFWLRQ�RI�QHZ�EXLOGLQJV�DQG�DOVR�QRWHV�WKH�DEXQGDQFH�RI�
ILVK�DYDLODEOH�LQ�WKH�ODNH��³«ZKLWHILVK��SLFNHUHO��WURXW�DQG�
VWXUJHRQ�DUH�IRXQG��ZLWK�ZKLWHILVK�EHLQJ�WKH�PRVW�SOHQWLIXO�´�
�
7KRXJK�KLV�LQWHQWLRQV�PD\�KDYH�EHHQ�JRRG��LW�GRHVQ¶W�DSSHDU�
DQ\�VHULRXV�FRQVWUXFWLRQ��RWKHU�WKDQ�WKH�DGGLWLRQ�RI�D�VWRFNDGH�
IHQFH��RFFXUUHG�DW�2VQDEXUJK�XQWLO�7KRPDV�ZDV�UHSODFHG�E\�
-RKQ�'DYLV�DV�3RVW�0DVWHU�LQ�������,Q�WKH�DXWXPQ�RI�WKDW�\HDU�
KH�UHSRUWHG��³«D�WHPSRUDU\�EXLOGLQJ�ZDV�SXW�XS«ZRRG�ZDV�
JRW�KRPH�DQG�WKH�IRXQGDWLRQ�ODLG�IRU�D�0DVWHU¶V�UHVLGHQFH��WKH�
RQH�RFFXSLHG�DW�SUHVHQW�LV�IDOOLQJ�GRZQ�ZLWK�RQH�RI�WKH�ZDOOV�
KDYLQJ�VXQN�FRQVLGHUDEO\«´�7KH�QH[W�\HDU��'DYLV�IXUWKHU�
UHSRUWHG��³7KH�GZHOOLQJ�KRXVH�EHJDQ�ODVW�\HDU�LV�YHU\�OLWWOH�
IXUWKHU�DGYDQFHG��7ZR�VLGHV�RI�WKH�VWRFNDGHV�ZHUH�WDNHQ�
GRZQ�DQG�UHVHW�LQ�D�VPDOOHU�FRPSDVV�E\�ZKLFK�WKH�SODFH�LV�
VWUHQJWKHQHG�DQG�PRUH�HDVLO\�GHIHQGHG��7ZR�ORJ�KRXVHV�DUH�
HUHFWHG�DQG�DUH�SODFHG�DW�RSSRVLWH�DQJOHV�RQ�WKH�VWRFNDGHV�VR�
DV�WR�VZHHS�URXQG�WKH�ZKROH�SODFH«´�5HJDUGOHVV��RU�PD\EH�
EHFDXVH�RI�WKH�VWRFNDGH�IRUWLILFDWLRQ�DURXQG�WKH�SRVW��
2VQDEXUJK�+RXVH�ZDV�QHYHU�WKUHDWHQHG�RU�DWWDFNHG�LQ�DOO�LWV�
\HDUV�VHUYLQJ�WKH�DUHD���
�
2WKHU�EXLOGLQJV�ZHUH�FRQVWUXFWHG�RYHU�WKH�QH[W�WZR�\HDUV�
LQFOXGLQJ�UHSODFLQJ�WKH�0DVWHU¶V�UHVLGHQFH�ZKLFK�ZDV�³PHUHO\�
D�1:�KRXVH�EXLOW�LQ�WKH�XVXDO�PDQQHU�RI�URXQG�ORJV�ZLWKRXW�
JRLQJ�WKURXJK�WKH�FDUSHQWHUV�KDQGV�DQG�WKH�YDFDQFLHV�
SODLVWHUHG�ZLWK�ORDP�´�2I�WKLV�W\SH�RI�FRQVWUXFWLRQ��3RVW�
0DVWHU�'DYLV�UHSRUWHG��³7KHVH�KRXVHV�DUH�ZDUPHU�DQG�EHWWHU�
DGDSWHG�IRU�WKLV�FRXQWU\�WKDQ�KRXVHV�EXLOW�E\�D�FDUSHQWHU�RI�
VTXDUH�ORJV�DQG�ORRN�HTXDOO\�GHFHQW�ZKHQ�QHDWO\�ILQLVKHG�´�
�
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'XULQJ�WKH�ZLQWHU�RI�������D�FDWDVWURSKLF�HYHQW�RQ�WKH�RWKHU�
VLGH�RI�WKH�ZRUOG�EHJDQ�WR�KDYH�YHU\�VHULRXV�FRQVHTXHQFHV�IRU�
WKH�(QJOLVK�WUDGHUV�DW�2VQDEXUJK��RQHV�ZKLFK�ZRXOG�DIIHFW�WKH�
HQWLUH�DUHD�IRU�WKH�QH[W�WKUHH�\HDUV��7KRXJK�LW�ZDVQ¶W�
XQGHUVWRRG�DW�WKH�WLPH��D�KXJH�YROFDQLF�HUXSWLRQ�LQ�IDU�RII�
,QGRQHVLD�VHQW�D�SOXPH�RI�GXVW�DQG�DVK�LQWR�WKH�DWPRVSKHUH�
WKDW�ZRXOG�FKDQJH�ZHDWKHU�SDWWHUQV�DOO�RYHU�WKH�ZRUOG��,Q�
5XSHUW¶V�/DQG��WKH�WUDGLWLRQDO�KRPH�RI�WKH�&UHH�DQG�2MLEZD\��
WKLV�FOLPDWLF�GLVUXSWLRQ�FDXVHG�D�GURXJKW��IDLOHG�FURSV�DQG�D�
QHDU�IDPLQH��7KH�\HDUV������WKURXJK������ZHUH�YHU\�GLIILFXOW�
WLPHV�IRU�WKH�WUDGHUV�DW�2VQDEXUJK�ZKR�FRXOGQ¶W�JURZ�IRRG�
DQG�FDPH�WR�UHO\�KHDYLO\�RQ�WKH�ORFDO�,QGLDQV�WR�NHHS�WKHP�
DOLYH��,Q�IDFW�LW�LV�QRWHG��³WKH�+XGVRQ¶V�%D\�PHQ��DUH��LQ�D�
VWDWH�RI�QHDU�VWDUYDWLRQ�DV�WKH\�DUH�XQDEOH�WR�IRUDJH�IRU�IRRG�
DQG�FURSV�DUH�SRRU��H[FOXGLQJ�SRWDWRHV��WKH�3RVW�LV�WRWDOO\�
GHSHQGHQW�RQ�WKH�2MLEZD\�IRU�IRRG�´�-RXUQDO�HQWULHV�IURP�
WKHVH�OHDQ�\HDUV�LQGLFDWH�³WKH�,QGLDQV�DOVR�VXSSO\�IDW�IRU�
FDQGOHV��VWXUJHRQ�RLO�IRU�ODPSV��TXLOOV�IRU�SHQV��ELUFK�EDUN�IRU�
VKLQJOHV�DQG�VSUXFH�SLWFK�WR�VHDO�FUDFNV�DQG�SDWFK�FDQRHV�´�

$�ORQH�FDQRH�RQ�WKH�SODFLG�ZDWHUV�RI�/DNH�6W��-RVHSK��
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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�
%\�WKH�WLPH�WKH�����V�UROOHG�DURXQG��ZLWK�ZHDWKHU�SDWWHUQV�LQ�
WKH�DUHD�UHWXUQLQJ�WR�QRUPDO��FURSV�LQ�SODFH�DQG�WUDGH�URXWHV�
ZHOO�HVWDEOLVKHG��WKH�SRVW�DW�2VQDEXUJK�IORXULVKHG�RQFH�DJDLQ��
%\�WKLV�WLPH��WKH�KDQGVRPH�SURILWV�RI�WKH�IXU�WUDGH�LW�
GRPLQDWHG�DOORZHG�WKH�+%&�WR�DFTXLUH�LWV�FKLHI�ULYDO��WKH�
1RUWKZHVW�&RPSDQ\��6DYH�IRU�D�IHZ�VWUDJJOLQJ�IUHH�WUDGHUV��
WKH�WUDGLQJ�SRVWV�RI�WKH�+%&�ZHUH�WKH�RQO\�EXVLQHVV�YHQWXUHV�
LQ�WKH�DUHD�DQG�VPDOO�FRPPXQLWLHV�RI�QDWLYHV�EHJDQ�WR�
HVWDEOLVK�WKHPVHOYHV�QHDU�HDFK�SRVW��%HWZHHQ�WKH�\HDUV������
DQG�������WKH�+%&�HVWDEOLVKHG�DV�PDQ\�DV�����WUDGLQJ�SRVWV�
LQ�WKH�YDVW�DUHD�NQRZQ�DV�5XSHUW¶V�/DQG��

,W�ZDV�FRPPRQ�IRU�2VQDEXUJK�+RXVH�WR�HPSOR\�DV�PDQ\�DV�
���,QGLDQV�GXULQJ�WKH�VXPPHU�PRQWKV�DV�D�QHZ�IOXUU\�RI�
EXLOGLQJ�DQG�H[SDQVLRQ�EHJDQ��,Q�������3RVW�0DVWHU�:LOOLDP�
0F.D\�UHSRUWHG��³7KLV�SRVW�UHTXLUHV�QHZ�EXLOGLQJV«LW�LV�
QRZ����WR����\HDUV�VLQFH�2VQDEXUJK�ZDV�VHWWOHG�DQG�WKH�3RVW�
KDV�FRQWLQXHG�RQ�WKH�VDPH�VSRW�´�0F.D\�HYHQ�FRQVLGHUV�

&RQVWUXFWLRQ�RI�D�ELUFK�EDUN�FDQRH�DW�2VQDEXUJK��FLUFD�������
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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PRYLQJ�WKH�SRVW�³WR�WKH�QDUURZV�DERXW���PLOHV�KLJKHU�XS�WKH�
ODNH´�EHFDXVH�WKH�ILVKLQJ�ZDV�EHWWHU�EXW�XSRQ�IXUWKHU�
H[DPLQDWLRQ�WKHVH�SODQV�ZHUH�DEDQGRQHG��,Q������KH�UHSRUWV��
³7KH�2VQDEXUJK�+RXVH�EXLOGLQJV�KDYH�EHHQ�FRPSOHWHO\�
UHQHZHG�DQG�ZH�KDYH���QHZ�EXLOGLQJV�ZLWK�D�VWRFNDGH�DURXQG�
DOO�´�
�
(OVHZKHUH�LQ�WKH�'RPLQLRQ�RI�&DQDGD��VHWWOHPHQW�ZDV�
RFFXUULQJ�DW�D�UDSLG�SDFH��)DU�WR�WKH�VRXWKHDVW�RI�/DNH�6W��
-RVHSK��D�PDQ�QDPHG�:LOOLDP�µ7LJHU¶�'XQORS�RQ�EHKDOI�RI�WKH�
&DQDGD�&RPSDQ\��WUDYHOOHG�WKURXJK�WKH�+XURQ�7UDFW�DQG��LQ�
������HVWDEOLVKHG�D�WRZQ�VLWH�DW�WKH�PRXWK�RI�WKH�0DLWODQG�
5LYHU�RQ�WKH�VKRUHV�RI�/DNH�+XURQ��'XQORS�QDPHG�KLV�WRZQ�LQ�
KRQRXU�RI�9LVFRXQW�*RGHULFK��DQ�(QJOLVK�VWDWHVPDQ�ZKR�DW�
WKH�WLPH�ZDV�WKH�YLFH�SUHVLGHQW�RI�WKH�ERDUG�RI�WUDGH�IRU�WKH�
QHZ�'RPLQLRQ�DQG�ZKR�ZRXOG�JR�RQ�WR�EHFRPH�D�PHPEHU�RI�
WKH�6HOHFW�&RPPLWWHH�RI�WKH�+XGVRQ¶V�%D\�&RPSDQ\��+LV�
QDPHVDNH��WKH�7RZQ�RI�*RGHULFK��ZLWK�LWV�XQLTXH�RFWDJRQDO�
0DUNHW�6TXDUH��
ZRXOG�HYHQWXDOO\�
EHFRPH�WKH�
ELUWKSODFH�RI�D�PDQ�
ZKRVH�IRUWXQHV�
ZRXOG�KDYH�D�
SURIRXQG�HIIHFW�RQ�
2VQDEXUJK��$OVR��
WKH�HLJKW�VLGHG�
RFWDJRQ�ZRXOG�
UHDSSHDU�QXPHURXV�
WLPHV�LQ�WKH�ODWWHU�
GD\�KLVWRU\�RI�WKH�
SURSHUW\���

$ULDO�YLHZ�RI�WKH�7RZQ�RI�*RGHULFK��IRXQGHG�LQ�������
E\�:LOOLDP�7LJHU�'XQORS��VKRZLQJ�LWV�XQLTXH�
RFWDJRQDO�0DUNHW�6TXDUH��
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�
,Q�WKH�PLQXWHV�RI�WKH�6HOHFW�&RPPLWWHH�RQ�7KH�+XGVRQ¶V�%D\�
&RPSDQ\�GDWHG�-XQH���������9LVFRXQW�*RGHULFK�KDV�WKH�
IROORZLQJ�H[FKDQJH�ZLWK�'DYLG�$QGHUVRQ��D�GLUHFWRU�RI�WKH�
+%&��
�
9LVFRXQW�*RGHULFK��:LOO�\RXU�/RUGVKLS�WHOO�WKH�&RPPLWWHH�
ZKDW�URXWH�\RX�IROORZHG�IURP�/DNH�:LQQLSHJ�WR�0RRVH�
�)DFWRU\�"�±�'DYLG�$QGHUVRQ��%\�)RUW�$OH[DQGHU��DFURVV�/DNH�
6HXO��E\�2VQDEXUJK�+RXVH��0DUWLQ¶V�)DOOV��GRZQ�WKH�$OEDQ\�
5LYHU��DQG�IURP�$OEDQ\�WR�0RRVH��
�
*RGHULFK��:KDW�PRGH�RI�FRQYH\DQFH�GLG�\RX�XVH"�±�$�FDQRH��
�
*RGHULFK��+RZ�ORQJ�GLG�LW�WDNH�\RXU�/RUGVKLS�WR�JR�IURP�)RUW�
$OH[DQGHU�WR�0RRVH"�±�,�ZDV�DEVHQW�JRLQJ�DQG�UHWXUQLQJ�
WKUHH�PRQWKV�DQG�D�KDOI��VSHQGLQJ�D�IRUWQLJKW�DW�0RRVH��
�
*RGHULFK��,W�WRRN�\RX�DERXW�VL[�ZHHNV�WKHQ"�±�<HV��
�
7KH�SRVW�MRXUQDO�HQWULHV�IURP�2VQDEXUJK�+RXVH�IRU������
WKURXJK������LQGLFDWH�FRQWLQXHG�JRRG�UHODWLRQVKLSV�ZLWK�WKH�
QDWLYHV�DQG�D�UHDVRQDEO\�VWHDG\�EXVLQHVV�LQ�IXUV��2QH�QRWDEOH�
UHSRUW�FRPHV�LQ������ZKHQ�3RVW�0DVWHU�$OH[�&ROOLH�ZURWH��
DOPRVW�DV�DQ�DIWHUWKRXJKW��³7KH�VWRUH�EOHZ�XS�WRGD\�DQG�ZDV�
DOPRVW�FRPSOHWHO\�GHVWUR\HG´��1R�IXUWKHU�H[SODQDWLRQ�RU�
GHVFULSWLRQ�LV�RIIHUHG�XQWLO�WKH�VSULQJ�RI������ZKHQ�LW�LV�
UHSRUWHG��³$�QHZ�VWRUH�KDV�EHHQ�EXLOW´��
�
$QRWKHU�VLJQLILFDQW�HYHQW�LQ�WKH�KLVWRU\�RI�2VQDEXUJK�+RXVH�
RFFXUUHG�LQ������ZKHQ�3RVW�0DVWHU�-RKQ�9LQFHQW¶V�ZLIH�
&KDUORWWH�JDYH�ELUWK�WR�D�VRQ��7KRPDV��,Q�DGGLWLRQ�WR�KDYLQJ�
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WKH�XQLTXH�GLVWLQFWLRQ�RI�EHLQJ�WKH�ILUVW�SHUVRQ�RI�(XURSHDQ�
GHVFHQW�WR�EH�ERUQ�DW�2VQDEXUJK��7KRPDV�9LQFHQW�ZHQW�RQ�WR�
EHFRPH�D�IDPHG�PLVVLRQDU\�IRU�WKH�&KXUFK�RI�(QJODQG�LQ�WKH�
UHJLRQ��)URP�KLV�KXPEOH�EHJLQQLQJV��7KRPDV�VSHQW�KLV�DGXOW�
OLIH�PLQLVWHULQJ�WR�³WKH�SHRSOH�RI�WKH�ZLOG�ZDVWHV�RI�WKH�QRUWK�
LQFOXGLQJ�/DNH�RI�WKH�:RRGV��/DNH�6HXO��/DNH�6W��-RVHSK�DQG�
DOO�DORQJ�WKH�$OEDQ\´�DQG�ZDV�WKH�RQO\�UHOLJLRXV�LQIOXHQFH�LQ�
WKH�UHJLRQ�XQWLO�RWKHU�$QJOLFDQ�PLVVLRQDULHV�EHJDQ�WR�YLVLW�WKH�
DUHD�LQ�WKH�����V��
�
9LQFHQW¶V�PRWKHU��&KDUORWWH��ZDV�D�SOHDVDQW�DQG�VWHDG\LQJ�
LQIOXHQFH�RQ�2VQDEXUJK�+RXVH�GXULQJ�KHU�WLPH�WKHUH��6KH�
KXQJ�FXUWDLQV�LQ�WKH�ZLQGRZV��WHQGHG�WKH�PHDJUH�JDUGHQV�LQ�
WKH�\DUG�EHKLQG�WKH�3RVW�DQG�WUDQVSODQWHG�ZLOGIORZHUV�LQWR�
EHGV�DURXQG�WKH�PDVWHU¶V�UHVLGHQFH��7KH�HQGXULQJ�WRXFK�RI�KHU�
KDQG�RQ�WKH�SURSHUW\�ZDV�VHHQ�LQ�WKH�IORZHU�JDUGHQ�VKH�
SODQWHG�DQG�IUDPHG�DW�WKH�EDVH�RI�WKH�3RVW¶V�PRVW�
GLVWLQJXLVKLQJ�IHDWXUH�±�WKH�IODJ�SROH�ZKLFK�URVH�DERYH�WKH�
WUHHV�DQG�IOHZ�WKH�EULJKW�UHG�+%&�IODJ��%HIRUH�ILOOLQJ�LW�ZLWK�
KDUG\�SHRQLHV��&KDUORWWH�PDGH�DQ�LQWHUHVWLQJ�FKRLFH�IRU�WKH�
VKDSH�RI�KHU�JDUGHQ�LQ�WKH�ZLOGV��7KH�VKDSH�VKH�FKRVH�ZDV�DQ�
RFWDJRQ��
�
7KH�HDUO\�WR�PLG�����V�PD\�ZHOO�EH�FDOOHG�WKH�KH\�GD\�RI�WKH�
2VQDEXUJK�WUDGLQJ�SRVW��)XUV�DQG�IRRG�ZHUH�SOHQWLIXO�DQG�
EXVLQHVV�ZDV�EULVN��(DFK�VXPPHU��IDPLO\�FODQV�ZRXOG�WUDYHO�
IURP�WKHLU�ZLQWHU�WUDS�OLQHV�WR�JDWKHU�LQ�WHQWV�DURXQG�WKH�SRVW��
7KHUH�WKH\�ZRXOG�WUDGH�IRU�FORWK��NQLYHV��JXQV�DQG�FORWKLQJ��
DQG�VSHQG�WKHLU�GD\V�ILVKLQJ�WKH�ERXQWLIXO�ZDWHUV�RI�/DNH�6W��
-RVHSK�EHIRUH�KHDGLQJ�EDFN�LQODQG�IRU�WKH�ZLQWHU�VHDVRQ��,Q�
������7�&��5DH��D�FOHUN�DW�2VQDEXUJK�+RXVH��UHFRUGHG�WKH�ILUVW�
UHIHUHQFH�WR�WKH�XVH�RI�GRJV�WR�SXOO�VOHGV��+H�DOVR�UHSRUWV�WKH�
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$�WUDSSHU�SUHSDUHG�WR�OHDYH�WKH�2VQDEXUJK�SRVW�WR�FKHFN�KLV�ZLQWHU�WUDS�OLQHV���3KRWR�
+%&�$UFKLYHV�0XVHXP�RI�0DQLWRED��

SUDFWLFH�RI�HPSOR\LQJ�WKH�QDWLYHV�
WR�PDNH�VQRZVKRHV��³7UDSSLQJ�
EHJDQ�LQ�1RYHPEHU�DQG�PDQ\�PHQ�
ZHUH�HPSOR\HG�PDNLQJ�
VQRZVKRHV�´�5DH�IXUWKHU�QRWHV�WKDW�
LQ�$XJXVW�RI�������³D�ODUJH�KRXVH�
LV�EXLOW�RI�VTXDUHG�WLPEHUV��
VWRQHZRUN�DQG�SLQHEDUN«D�FHOODU�
�LV��GXJ�IRU�LFH�DQG�D�ORDG�RI�
VWRQHV�WR�LQVWDOO�D�QHZ�FKLPQH\�IRU�
WKH�VKRS�LV�FROOHFWHG«´��
�

%\�WKLV�WLPH�WKH�IDPRXV�<RUN�ERDWV��WKH�ZRUNKRUVHV�RI�WKH�
+%&��ZHUH�D�FRPPRQ�VLJKW�RQ�WKH�ZDWHUZD\V�RI�5XSHUW¶V�
/DQG��%DVLFDOO\�ELJ�FDQRHV�ZLWK����RDUV��<RUN�ERDWV�ZHUH�
XVHG�DV�EDUJHV�WR�WUDQVSRUW�ODUJH�TXDQWLWLHV�RI�JRRGV�DQG�IXUV�
EHWZHHQ�WUDGLQJ�SRVWV��:LWK�2VQDEXUJK�+RXVH�DW�WKH�FHQWUH�RI�
DQ�H[SDQVLYH�WUDGLQJ�DUHD�DQG�HQURXWH�WR�WKH�ODUJH�IDFWRULHV�DW�
<RUN�DQG�0RRVH��LW�EHFDPH�QHFHVVDU\�IRU�WKH�SRVW�WR�EXLOG�LWV�
RZQ�<RUN�ERDWV��)RU�PXFK�RI�WKH�PLG��WR�ODWH�����V�
2VQDEXUJK�ZDV�UHVSRQVLEOH�IRU�SURYLGLQJ�PRVW�RI�WKH�ERDWV�
IRU�WKH�DUHD�ZLWK�WKH�SRVW�PDVWHU�HPSOR\LQJ�GR]HQV�RI�PHQ�WR�
FXW�ZRRG�DQG�PDVV�SURGXFH�WKH�ELJ�<RUNV��2YHU�D�IHZ�VKRUW�
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\HDUV�PRUH�EXLOGLQJV�ZHUH�FRQVWUXFWHG�RQ�WKH�VLWH�WR�
DFFRPPRGDWH�WKLV�ERDW�EXLOGLQJ�IUHQ]\�DQG�2VQDEXUJK�WRRN�
RQ�WKH�ORRN�RI�D�IDFWRU\�LWVHOI��%RDWORDGV�RI�JRRGV�DQG�SHRSOH�
FDPH�DQG�ZHQW�DOPRVW�GDLO\�GXULQJ�WKH�VXPPHU�PRQWKV�DV�WKH�
IOXUU\�RI�HFRQRPLF�DFWLYLW\�UDJHG�RQ�XQDEDWHG��

�
%XW�E\�WKH�ODWH�����V��WKH�UDVK�DQG�XQFKHFNHG�WUDGH�LQ�IXUV�
EHJDQ�WR�KDYH�D�QRWLFHDEOH�LPSDFW�RQ�WKH�SRSXODWLRQ�RI�IXU�
EHDULQJ�DQLPDOV�LQ�WKH�UHJLRQ��3RVW�FOHUN�5REHUW�:LOVRQ��ZKR�
XVHG�KLV�MRXUQDO�WR�H[SUHVV�IHDUV�DERXW�WKH�WKLQQLQJ�RI�WKH�
EHDYHU�SRSXODWLRQ��GXO\�QRWHG�WKLV�GHFOLQH�LQ�DYDLODEOH�IXUV��
+H�DWWULEXWHV�WKLV�WR�WKH�IDFW�WKDW�³WKH�ORFDO�,QGLDQV��GULYHQ�E\�
WKH�HQFURDFKPHQW�RI�KXQWHUV�DQG�WUDSSHUV�IURP�HOVHZKHUH��QR�
ORQJHU�VSDUH�D�IHZ�DQLPDOV�IRU�EUHHGLQJ�SXUSRVHV�DV�KDV�

2VQDEXUJK�+RXVH�DW�WKH�
SHDN�RI�LWV�ERDW�
SURGXFWLRQ�FLUFD������
DQG��DW�ULJKW��D����RDUHG�
<RUN�ERDW�SOLHV�WKH�
ZDWHUZD\V�RI�WKH�
1RUWKZHVW��
�1DWLRQDO�$UFKLYHV�RI�
&DQDGD��
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7KH�&DQRQ�6DQGHUVRQ�LQ�IURQW�RI�6W��
-RKQ¶V�$QJOLFDQ�&KXUFK�MXVW�DIWHU�LW�ZDV�
FRQVWUXFWHG�DW�2VQDEXUJK�+RXVH��

KLWKHUWR�EHHQ�WKHLU�FXVWRP�´�:LWK�GHPDQG�IRU�IXUV�VWLOO�KLJK�LQ�
(XURSH�DQG�VXSSOLHV�ZDQLQJ��SULFHV�IRU�IXUV�MXPSHG�DQG�
HYHQWXDOO\�OHG�WR�DQ�DOPRVW�FRPSOHWH�GHSOHWLRQ�RI�WKH�EHDYHU�
SRSXODWLRQ�LQ�WKH�UHJLRQ��7KLV�IDFW�EURXJKW�DERXW�WKH�HQG�RI�
WKH�IXU�WUDGH�HUD�LQ�&DQDGLDQ�KLVWRU\��DQ�HUD�ZKLFK�KDG�
IORXULVKHG�DQG�SURPSWHG�H[WUDRUGLQDU\�H[SORUDWLRQ�IRU�DOPRVW�
����\HDUV��
�
7RZDUGV�WKH�HQG�RI�WKH���WK�FHQWXU\��PLVVLRQDULHV�WUDYHOOLQJ�LQ�
WKH�IRRWVWHSV�RI�2VQDEXUJK¶V�IDPHG�7KRPDV�9LQFHQW�EHJDQ�WR�
KDYH�DQ�LPSDFW�RQ�WKH�VSLULWXDO�OLYHV�RI�WKH�ORFDO�SRSXODWLRQ��,W�
LV�QRWHG�WKDW�DQ�$QJOLFDQ�PLVVLRQDU\�ZRXOG�YLVLW�2VQDEXUJK�
³RQFH�RU�WZLFH�HDFK�\HDU�WR�
SHUIRUP�PDUULDJHV�DQG�
EDSWLVPV´��7KRXJK�LQIUHTXHQW��
WKH�YLVLWV�RI�WKH�PLVVLRQDULHV�
KDG�D�KXJH�LQIOXHQFH�RQ�WKH�
UHJLRQ��,Q�������6W��-RKQµV�
$QJOLFDQ�&KXUFK�ZDV�
FRQVWUXFWHG�QHDU�WKH�WUDGLQJ�
SRVW�RYHUORRNLQJ�WKH�ZDWHUV�RI�
/DNH�6W��-RVHSK�RQ�D�VLWH�WKDW�
KDG�EHHQ�XVHG�DV�D�JUDYH\DUG�
IRU�RYHU�����\HDUV��7KRXJK�
UHFRUGV�IDLO�WR�LQGLFDWH�ZKR�
SURSRVHG�DQG�RYHUVDZ�
FRQVWUXFWLRQ�RI�WKH�FKXUFK��LW�
ZRXOG�QRW�EH�ZURQJ�WR�LPDJLQH�
LW�ZDV�9LQFHQW�KLPVHOI�ZKR��
EHLQJ�LQ�KLV���V�DW�WKH�WLPH��IHOW�
LQVSLUHG�WR�EXLOG�D�SODFH�RI�
ZRUVKLS�RQ�WKH�VLWH�RI�KLV�ELUWK��
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��
7KH�PLVVLRQ�LQIOXHQFH�RQ�WKH�UHJLRQ�PXVW�KDYH�EHHQ�JUHDW�DV�LW�
ZDV�QRWHG�³FKXUFK�VHUYLFHV�DUH�KHOG�QLJKWO\�DW�WKH�SRVW´��,Q�
������WKH�$QJOLFDQ�'LRFHVH�RI�.HHZDWLQ�FDPH�LQWR�EHLQJ�ZLWK�
-RVHSK�/RIWKRXVH�DV�LWV�ILUVW�%LVKRS��.HHZDWLQ�UHPDLQV�DV�RQH�
RI�&DQDGD¶V�ODUJHVW�GLRFHVHV�WR�WKLV�GD\��

�

+DSS\�FRXSOHV�KDYLQJ�MXVW�EHHQ�
PDUULHG�DW�6W��-RKQ¶V�&KXUFK�DW�
2VQDEXUJK�+RXVH�LQ������E\�5HY��/��
*DUUDWW��
$W�ULJKW��JHWWLQJ�WR�WKH�FKXUFK�RQ�WLPH�
ZDV�D�SUREOHP�ZKHQ�PDUULDJHV�ZHUH�
SHUIRUPHG�RQO\�RQFH�RU�WZLFH�D�\HDU��
�1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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7KH�6LJQLQJ�RI�7UHDW\���

,Q�������KDYLQJ�EHHQ�WKH�VLWH�RI�D�+XGVRQ¶V�%D\�WUDGLQJ�SRVW�
IRU�DOPRVW�����\HDUV��2VQDEXUJK�ZDV�FKRVHQ�DV�WKH�SHUIHFW�
SODFH�IRU�JRYHUQPHQW�RIILFLDOV�WR�PHHW�ZLWK�1DWLYH�OHDGHUV�WR�
SUHVHQW�RQH�RI�WKH�PRVW�VLJQLILFDQW�WUHDW\�GRFXPHQWV�HYHU�
QHJRWLDWHG�LQ�&DQDGD��7KH�KLVWRULFDO�VLJQLQJ�RI�-DPHV�%D\�
7UHDW\���DW�2VQDEXUJK�+RXVH�RQ�-XO\����RI�WKDW�\HDU�ZRXOG�
KDYH�IDU�UHDFKLQJ�VRFLDO�DQG�HFRQRPLF�LPSDFWV�RQ�WKH�
0LVKNHHJRJDPDQJ�1DWLRQ��DV�WKH�ORFDO�QDWLYH�SHRSOHV�KDG�
EHFRPH�NQRZQ���
�
+DYLQJ�EHHQ�PDGH�DZDUH�WKDW�D�ODUJH�VXPPHU�JDWKHULQJ�RI�
1DWLYH�IDPLO\�EDQGV�UHJXODUO\�WRRN�SODFH�RQ�WKH�JURXQGV�RI�
WKH�2VQDEXUJK�7UDGLQJ�3RVW��D�JURXS�RI�FRPPLVVLRQHUV�
UHSUHVHQWLQJ�WKH�&URZQ�VHW�RXW�LQ�D�FRQYR\�RI�FDQRHV�WR�
SUHVHQW�WKH�WUHDW\��7KH�JRYHUQPHQWDO�SDUW\�OHDG�E\�'XQFDQ�
&DPSEHOO�6FRWW��WKH�VRQ�RI�D�0HWKRGLVW�SUHDFKHU��LQFOXGHG�
WKUHH�FRPPLVVLRQHUV��D�GRFWRU��D�SKRWRJUDSKHU��DQ�+%&�
UHSUHVHQWDWLYH��WZR�SROLFH�RIILFHUV�DQG�D�OHDWKHU�FDVH�
FRQWDLQLQJ�WKH�H[WUDRUGLQDU\�VXP�RI���������LQ�VPDOO�ELOOV���

&URZQ�&RPPLVVLRQHU�6FRWW�DUULYLQJ�DW�2VQDEXUJK�E\�+%&�FDQRH�LQ�������
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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�
8SRQ�DUULYLQJ�DW�2VQDEXUJK�+RXVH�DQG�EHLQJ�IRUPDOO\�
ZHOFRPHG�E\�3RVW�0DVWHU�-DEH]�:LOOLDPV��WKH�FRPPLVVLRQHUV�
DVNHG�WKH�1DWLYH�SHRSOH�DVVHPEOHG�WKHUH�WR�DSSRLQW�D�OHDGHU�WR�
VSHDN�RQ�WKHLU�EHKDOI��7KH�VSRNHVPDQ�WKH\�XQDQLPRXVO\�FKRVH�
ZDV�D�UHVSHFWHG�DQG�FKDULVPDWLF�HOGHU�QDPHG�'DQLHO�0LVVDED\�
ZKR��LQFLGHQWDOO\��ZDV�LOOLWHUDWH�DQG�FRPSOHWHO\�EOLQG��$W�ILUVW��
0LVVDED\�ZDV�UHOXFWDQW�WR�DFFHSW�WKH�GXW\�EXW�DW�WKH�XUJLQJ�RI�
KLV�QLQH�\HDU�ROG�VRQ�7KRPDV��ZKR�QHYHU�OHIW�WKH�ROG�PDQ¶V�
VLGH��KH�UHOHQWHG�DQG�ZDV�SUHVHQWHG�DV�WKH�VSRNHVPDQ�IRU�WKH�
0LVKNHHJRJDPDQJ��$IWHU�KDYLQJ�WKH�IXOO�ZRUGLQJ�RI�WKH�WUHDW\�
UHDG�WR�KLP�WKURXJK�D�WUDQVODWRU��0LVVDED\�DVNHG�WKDW�KH�EH�
JLYHQ�XQWLO�WKH�QH[W�GD\�WR�FRQVLGHU�ZKDW�KH�KDG�EHHQ�WROG��
7KH�FRPPLVVLRQHUV�UHDGLO\�DJUHHG�DQG�UHWLUHG�WR�WKH�3RVW�
0DVWHU¶V�KRXVH�WR�UHVW�DIWHU�WKHLU�ORQJ�DQG�DUGXRXV�MRXUQH\��
�

7KH�EOLQG�2MLEZD\�&KLHI�0LVVDED\�GLVFXVVHV�WKH�SUHVHQWDWLRQ�RI�7UHDW\���DW�
2VQDEXUJK�+RXVH�LQ�������
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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'XULQJ�WKH�QLJKW��0LVVDED\�GLVFXVVHG�WKH�WUHDW\�ZLWK�WKH�RWKHU�
HOGHUV�RI�WKH�SHRSOH�JDWKHUHG�DURXQG�WKH�SRVW��7KH\�
XQGHUVWRRG�LW�WR�EH�D�UHTXHVW�IURP�WKH�(QJOLVK�.LQJ�WR�VKDUH�
WKH�ODQG��EXW�WKH�ZRUGLQJ��HVSHFLDOO\�DV�UHDG�WKURXJK�D�
WUDQVODWRU��ZDV�QRW�FOHDU�WR�WKHP��7LUHG�DQG�VWLOO�QRW�SUHSDUHG�
WR�JLYH�DQ�DQVZHU�WR�WKH�FRPPLVVLRQHUV��0LVVDED\�VOHSW��,W�LV�
VDLG�WKDW�D�YLVLRQ�FDPH�WR�WKH�JUHDW�0LVVDED\�WKDW�QLJKW�±�WKH�
VSLULW�RI�&RWWRQVKLUW""�±��D�YLVLRQ�ZKLFK�WROG�KLP�WKH�WUHDW\�
ZRXOG�EHQHILW�KLV�SHRSOH�DV�ORQJ�DV�WZR�VSHFLILF�FRQGLWLRQV�
ZHUH�DJUHHG�WR��:LWK�WKLV�LQVLJKW��0LVVDED\�SUHSDUHG�KLPVHOI�
WR�DQVZHU�WKH�.LQJ¶V�UHSUHVHQWDWLYHV��
�
:LWK�GDZQ�WKH�QH[W�PRUQLQJ��0LVVDED\�FDOOHG�WKH�
FRPPLVVLRQHUV�WRJHWKHU�DQG�WROG�WKHP�KH�QHHGHG�WR�KHDU�WKH�
DQVZHUV�WR�WZR�TXHVWLRQV�EHIRUH�KH�ZRXOG�VLJQ�WKH�.LQJ¶V�
SDSHU��³:LOO�P\�SHRSOH�VWLOO�EH�DEOH�WR�OLYH�RQ�WKHLU�WUDGLWLRQDO�
ODQGV"´�DQG�³:LOO�ZH�EH�DEOH�WR�KXQW�DQG�ILVK�DQG�OLYH�WKH�OLIH�
ZH�DOZD\V�KDYH"´�
�
,Q�DOO�JRRG�IDLWK�DQG�HDJHU�WR�KDYH�WKH�WUHDW\�VLJQHG��WKH�
&RPPLVVLRQHUV�WROG�0LVVDED\�WKDW�WKH�WUDGLWLRQDO�OLIHVW\OH�RI�
KLV�SHRSOH�ZRXOG�QRW�EH�DIIHFWHG�E\�WKH�DJUHHPHQW�DQG�WKDW�
WKH\�ZRXOG�EH�DEOH�WR�KXQW�DQG�ILVK�WR�VXVWDLQ�WKHPVHOYHV�DV�
WKH\�DOZD\V�KDG��,Q�DGGLWLRQ��WKH\�SRLQWHG�RXW�WKDW�WKH�WUHDW\�
LQFOXGHG�SURYLVLRQV�IRU�WKH�EXLOGLQJ�RI�D�VFKRRO�IRU�WKH�
FKLOGUHQ��6DWLVILHG�ZLWK�WKHVH�DQVZHUV��0LVVDED\�FDOOHG�KLV�
SHRSOH�WRJHWKHU�DQG�WROG�WKHP��LQ�ZKDW�ZDV�DW�WKH�WLPH�
GHVFULEHG�DV�³DQ�HORTXHQW�VSHHFK´�WKDW�KH�ZRXOG�VLJQ�WKH�
DJUHHPHQW��'XULQJ�KLV�DGGUHVV�WR�KLV�SHRSOH��&KLHI�0LVVDED\�
SUDLVHG�WKH�JRYHUQPHQW�DQG�³DGYLVHG�WKH�\RXQJ�PHQ�WR�OLVWHQ�
ZHOO�WR�ZKDW�WKH�ZKLWH�PHQ�KDG�WR�VD\�DQG�WR�IROORZ�WKHLU�
DGYLFH�DQG�QRW�WR�H[DOW�WKHLU�RZQ�RSLQLRQV�DERYH�WKRVH�RI�PHQ�
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ZKR�NQHZ�WKH�ZRUOG�DQG�KDG�EURXJKW�WKHP�VXFK�EHQHILWV�´�
-XVW�SULRU�WR�D�ODYLVK�IHDVW�RI�EDQQRFN��EDFRQ��SRUN�DQG�WHD�
IROORZHG�E\�D�SOHQWLIXO�VXSSO\�RI�SLSHV�DQG�WREDFFR��WKH�JUHDW�
&KLHI�0LVVDED\�VHW�KLV�PDUN�±�D�VLPSOH�µ;¶�±�RQ�7UHDW\�����
�
:LWK�WKH�VLJQLQJ�FRPSOHWH��WKH�FRPPLVVLRQHUV�LPPHGLDWHO\�
JDYH�HYHU\�SHUVRQ�SUHVHQW�D�JLIW�RI����LQ�FDVK�DORQJ�ZLWK�D�
SURPLVH�WR�UHWXUQ�HDFK�\HDU�ZLWK�DGGLWLRQDO�SD\PHQWV�RI����
HDFK��'XULQJ�WKLV�GLVWULEXWLRQ�RI�FDVK�WR�DOPRVW�����SHRSOH�RQ�
WKH�EHDFK�DW�2VQDEXUJK��&RPPLVVLRQHU�6DPXHO�6WHZDUW�
REVHUYHG�ZLWK�VRPH�DVWRQLVKPHQW�WKDW�D�SD\PHQW�ZDV�PDGH�
³WR�RQH�SDUWLFXODU�,QGLDQ��KLV�WKUHH�ZLYHV�DQG�VHYHQWHHQ�
FKLOGUHQ�´�)RU�KLV�SDUW�LQ�WKH�QHJRWLDWLRQV��&KLHI�0LVVDED\�
ZDV�SUHVHQWHG�ZLWK�DQ�RIILFLDO�FRS\�RI�WKH�WUHDW\�DQG��
DFFRUGLQJ�WR�WKH�ORJERRN�RI�WKH�7UHDW\���&RPPLVVLRQ��³D�
WZHOYH�IRRW�8QLRQ�-DFN��PXFK�WR�WKH�GHOLJKW�RI�DOO�WKH�
,QGLDQV�´�
�
:LWK�WKH�DOO�LPSRUWDQW�VLJQDWXUH�RI�0LVVDED\�LQ�KDQG��WKH�
&RPPLVVLRQ�SURPSWO\�WUDYHOOHG�IURP�2VQDEXUJK�+RXVH�WR�
RWKHU�RXWO\LQJ�VHWWOHPHQWV�DQG�KDG�OLWWOH�WURXEOH�LQ�VHFXULQJ�
HQRXJK�VLJQDWXUHV�RI�1DWLYH�OHDGHUV�WR�IRUP�RQH�RI�WKH�ODUJHVW�
HQFRPSDVVLQJ�WUHDWLHV�HYHU�DJUHHG�WR�LQ�WKH�KLVWRU\�RI�&DQDGD��
�
$V�SURSHU�9LFWRULDQV��WKH�&RPPLVVLRQHUV�RIWHQ�QRWHG�LQ�WKHLU�
MRXUQDOV�ZKHQ�SDUWLFXODU�,QGLDQ�%DQGV�FRXOG�EH�SUDLVHG�IRU�
WKHLU�³FOHDQOLQHVV�DQG�JRGOLQHVV´��&RP��6FRWW�ZURWH��³$W�
2VQDEXUJK��WKH�FLYLOL]LQJ�ZRUN�RI�WKH�FKXUFK�0LVVLRQDU\�
6RFLHW\�ZDV�QRWLFHDEOH«D�FRPPRGLRXV�FKXUFK�ZDV�RQH�RI�
WKH�PRVW�FRQVSLFXRXV�EXLOGLQJV�DW�WKH�3RVW�DQG�WKH�,QGLDQV�
KHOG�VHUYLFHV�LQ�LW�HYHU\�HYHQLQJ�´�
�
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0LVVDED\¶V�PDUN�DSSHDUV�EHVLGH�KLV�QDPH�DERXW�KDOI�ZD\�GRZQ�WKLV�SDJH�RI�WKH�
RULJLQDO�7UHDW\���GRFXPHQW�VLJQHG�LQ�������
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$Q�2MLEZD\�,QGLDQ�DW�WKH�WLPH�RI�
WKH�ILUVW�WUHDW\�SD\PHQW��

6FRWW�PDGH�SDUWLFXODU�QRWH�RI�WKH�
&KULVWLDQ�LQIOXHQFH�LQ�WKH�DUHD�DQG�
RI�WKH�VLPSOH�DQG�SXUH�QDWXUH�RI�WKH�
1DWLYH�SHRSOH�ZKHQ��LQ�UHFDOOLQJ�WKH�
HYHQWV�RI�-XQH�������KH�ZURWH��³7KH�
-DPHV�%D\�7UHDW\�ZLOO�DOZD\V�EH�
DVVRFLDWHG�LQ�P\�PLQG�ZLWK�WKH�
ILJXUH�RI�DQ�,QGLDQ�ZKR�FDPH�LQ�MXVW�
DV�ZH�ZHUH�UHDG\�WR�OHDYH��7KH�SD\�
OLVWV�DQG�WKH�FDVK�KDG�EHHQ�VHFXUHO\�
SDFNHG�IRU�DQ�HDUO\�VWDUW�QH[W�
PRUQLQJ��ZKHQ�WKLV�ZLOG�IHOORZ�GULIWHG�LQWR�WKH�FDPS��+H�GLG�
QRW�DVN�IRU�DQ\WKLQJ��KH�VWRRG��VPLOLQJ�VOLJKWO\��+H�VHHPHG�
DERXW�WZHQW\�\HDUV�RI�DJH��ZLWK�WKH�IDFH�RI�JUHDW�EHDXW\�DQG�
LQWHOOLJHQFH��DQG�H\HV�WKDW�ZHUH�ZLOG�ZLWK�D�VRUW�RI�VXUSULVH�±�
VK\�DW�KLV�QRYHO�SRVLWLRQ�DQG�SURXG�WKDW�KH�ZDV�RI�VRPH�
LPSRUWDQFH��+LV�QDPH�ZDV�&KDUOHV�:DELQRR�DQG�ZH�JDYH�KLP�
HLJKW�GROODUV��:KHQ�KH�IHOW�WKH�QHZ�FULVS�QRWHV�KH�WRRN�D�
FUXFLIL[�IURP�KLV�EUHDVW�SRFNHW��NLVVHG�LW�VZLIWO\��DQG�PDGH�D�
IXUWLYH�VLJQ�RI�WKH�FURVV��µ)URP�P\�KHDUW�,�WKDQN�\RX�¶�KH�VDLG��
7KHUH�ZDV�DQ�,QGLDQ�DW�WKH�EHVW�SRLQW�RI�D�WUDQVLWLRQDO�VWDWH��
VWLOO�ZLOG�DV�D�O\Q[��ZLWK�DOO�WKH�ORUH�DQG�LQVWLQFW�RI�KLV�UDFH�
XQGLPPHG��DQG�SRVVHVVHG�ZKROO\�E\�WKH�VLPSOHVW�UXOH�RI�WKH�
&KULVWLDQ�OLIH��DV�\HW�XQVSRLOHG�E\�WKH�DUWV�RI�VO\�O\LQJ��SDOWU\�
FXQQLQJ��DQG�ORZHU�YLFHV�ZKLFK�FRPH�IURP�FRQWDFW�ZLWK�VXFK�
RI�RXU�GHEDVHG�PDQQHUV�DQG�FXVWRPV�DV�FRPH�WR�KLP�LQ�WKLV�
ZLOGHUQHVV�´�
�
,W�LV�LQWHUHVWLQJ�WR�VHH�&RPPLVVLRQHU�6FRWW�VR�SRLQWHGO\�EODPH�
DQ\�XQVHHPO\�EHKDYLRXU�E\�WKH�1DWLYHV�RQ�WKHLU�KDYLQJ�KDG�
FRQWDFW�ZLWK�ZKLWH�PHQ��7KLV�ZDV�QRW�DQ�RSLQLRQ�UHDGLO\�
H[SUHVVHG�DW�WKH�WLPH���
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�
7KH�PHHWLQJV��FLUFXPVWDQFHV�DQG�IHVWLYLWLHV�WKDW�IROORZHG�WKH�
VLJQLQJ�RI�7UHDW\���LQ������DUH�ZHOO�GRFXPHQWHG��3DUW�RI�WKH�
&RPPLVVLRQ¶V�SDUW\�LQFOXGHG�SKRWRJUDSKHU�5REHUW�%HOO�ZKR��
XVLQJ�KHDY\��DOPRVW�SULPLWLYH�HTXLSPHQW��UHFRUGHG�WKH�
KLVWRULF�VLJQLQJ�RI�7UHDW\���RQ�ILOP��+DYLQJ�WUDYHOOHG�
H[WHQVLYHO\�LQ�WKH�DUHD�LQ�������DFFRPSDQ\LQJ�WKH�7UHDW\���
&RPPLVVLRQ�ZRXOG�PDUN�%HOO¶V�VHFRQG�WULS�WR�/DNH�6W��
-RVHSK��+H�UHWXUQHG�DJDLQ�DQG�IRU�WKH�ODVW�WLPH�LQ�������0DQ\�
RI�WKH�LPDJHV�ODERULRXVO\�FDSWXUHG�E\�%HOO�GXULQJ�WKRVH�WLPHV��
DORQJ�ZLWK�D�ODUJH�QXPEHU�RI�KLVWRULF�DUWLIDFWV��DUH�VWLOO�RQ�
GLVSOD\�LQ�7KH�2OG�3RVW�DQG�9LOODJH�6WRUH�WRGD\��

�

3KRWRJUDSKHU�5REHUW�%HOO��ZLWK�EHDUG�DW�IURQW��WDNHQ�GXULQJ�DQ�H[SHGLWLRQ�WR�/DNH�6W��
-RVHSK�LQ�������
�1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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,Q�������DOPRVW�WZR�GHFDGHV�DIWHU�0LVVDED\�VHW�KLV�VLPSOH�
PDUN�RQ�7UHDW\����DQRWKHU�JRYHUQPHQW�FRPPLVVLRQ�PDGH�WKH�
ORQJ�WUHN�WR�2VQDEXUJK�+RXVH��$V�&DQDGD�DQG�LWV�SURYLQFHV�
DQG�WHUULWRULHV�ZHUH�VHWWOLQJ�RQ�ERUGHUV��LW�EHFDPH�QHFHVVDU\�WR�
DPHQG�WKH�WUHDW\�WR�LQGLFDWH�WKDW�WKH�ERUGHU�RI�2QWDULR��ZKLFK�
XQWLO�WKDW�SRLQW�RQO\�ZHQW�DV�IDU�DV�WKH�$OEDQ\�5LYHU��ZRXOG�
QRZ�H[WHQG�PXFK�IXUWKHU�QRUWK��,QVWHDG�RI�EHLQJ�LQ�WKH�
1RUWKZHVW�7HUULWRULHV��WKH�2VQDEXUJK�5HVHUYH�/DQGV�ZHUH�WR�
EH�SDUW�RI�2QWDULR��$IWHU�KHDULQJ�DQG�DJUHHLQJ�WR�WKH�
DPHQGPHQW�WR�7UHDW\����WKH�1DWLYHV�JDWKHUHG�DURXQG�WKH�
WUDGLQJ�SRVW�WR�IHDVW��FHOHEUDWH�DQG�FROOHFW�WKHLU�WUHDW\�PRQH\��
,Q�WKH�ZRUGV�RI�WKH�&RPPLVVLRQ�5HSRUW�IURP�WKH�WLPH��³$W�
2VQDEXUJK�VRPH�����,QGLDQV�ZHUH�SDLG�WUHDW\�PRQH\�DQG�
GXULQJ�WKH�DIWHUQRRQ�D�SURJUDP�RI�VSRUWV�ZDV�SURYLGHG��7KH�
JDPHV�FRQVLVWHG�DPRQJ�RWKHUV�RI�UXQQLQJ��MXPSLQJ�DQG�VWRQH�
SXWWLQJ��7KH�JDPHV�ZHUH�DOO�VSLULWHGO\�FRQWHVWHG�´�

)DPLOLHV�JDWKHU�EHVLGH�WKH�2VQDEXUJK�WUDGLQJ�SRVW�GXULQJ�WUHDW\�SD\PHQW�GD\�LQ�WKH�
VXPPHU�RI�������
�3KRWR�E\�5��%HOO��1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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�
:KLOH�WKH�FRPPLVVLRQHUV�RI�7UHDW\���DVVXUHG�0LVVDED\�DQG�
KLV�SHRSOH�WKDW�WKH\�ZRXOG�EH�DEOH�WR�KXQW��ILVK�DQG�OLYH�RQ�
WKHLU�ODQGV�DV�WKH\�KDG�DOZD\V�GRQH��WKLV�SURPLVH��DV�WKH�
1DWLYHV�XQGHUVWRRG�LW�DW�WKH�WLPH��ZDV�QRW�DOZD\V�NHSW���

7KLQJV�FKDQJHG�JUHDWO\�IRU�WKH�SHRSOH�RI�WKH�DUHD�LQ�WKH�����V�
ZKHQ�JROG�ZDV�GLVFRYHUHG�QRUWK�RI�2VQDEXUJK��QHDU�ZKDW�LV�
QRZ�WKH�FRPPXQLW\�RI�3LFNOH�/DNH��:LWK�PLQLQJ�SRLVHG�WR�
UHSODFH�WKH�IXU�WUDGH�DV�WKH�EDVLV�RI�WKH�ORFDO�HFRQRP\��
LQGXVWU\�PRYHG�LQWR�WKH�UHJLRQ�DQG�GHPDQGHG�K\GURHOHFWULF�
SRZHU��%\�������WZR�ODUJH�PLQLQJ�RSHUDWLRQV��WKH�3LFNOH�
&URZ�*ROG�0LQH�DQG�WKH�&HQWUDO�3DWULFLD�0LQH�ZHUH�LQ�SODFH�
DQG�+\GUR�2QWDULR�ZDV�XQGHU�SUHVVXUH�WR�VXSSO\�WKHP�ZLWK�
HOHFWULFLW\��7R�GR�WKLV��WKH�&URZQ�&RUSRUDWLRQ�XQLODWHUDOO\�
PRYHG�WR�LQVWDOO�D�GDP�DW�5DW�5DSLGV�RQ�WKH�$OEDQ\�5LYHU�DW�
WKH�QRUWK�HQG�RI�/DNH�6W��-RVHSK��7KH�GDP�DQG�K\GURHOHFWULF�
SODQW�LW�UDQ�ZDV�FRPSOHWH�E\�0DUFK�RI������DQG�ZDWHU�OHYHOV�
LQ�WKH�ODNH�EHJDQ�WR�ULVH��WDNLQJ�ZLWK�LW�VRPH�VHDVRQDO�KRPHV��

7KH�EDFN�RI�WKH�2VQDEXUJK�+RXVH�SURSHUW\�FLUFD������ZLWK�WKH�FKXUFK�RYHUORRNLQJ�
WKH�JURXQGV�RI�WKH�WUDGLQJ�SRVW��
�1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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JDUGHQV�DQG�HYHQ�JUDYHVLWHV��6XGGHQO\��EHDFKHV�XVHG�IRU�
VXPPHU�JDWKHULQJV�ZHUH�IORRGHG�DQG�XQWROG�DUFKDHRORJLFDO�
WUHDVXUHV�ZHUH�ORVW�LQ�D�ELG�IRU�SRZHU��'HVSLWH�WKLV�UXVK�WR�
SURYLGH�HOHFWULFLW\�WR�WKH�PLQHV��WKH�UHVLGHQWLDO�FRPPXQLWLHV�LQ�
WKH�DUHD�GLGQ¶W�KDYH�K\GUR�VHUYLFH�XQWLO��������
�
$W�2VQDEXUJK�+RXVH��WKH�EXLOGLQJV�VLWXDWHG�QHDUHU�WKH�ODNH�
KDG�WR�EH�PRYHG�DQG�WKH�SRVW�LWVHOI�TXLFNO\�IRXQG�LWVHOI�PXFK�
FORVHU�WR�WKH�ODNHVKRUH��%XW�
VWLOO�LW�DQG�WKH�FKXUFK�WKDW�
VWRRG�EHKLQG�LW�UHPDLQHG�
WKH�FHQWUH�RI�DFWLYLW\�IRU�
WKH�DUHD��1RZ�EHLQJ�FORVHU�
WR�WKH�VKRUH��WKH�SRVW�
DGGHG�D�GRFN�WKDW�DOORZHG�
JRRGV�WR�EH�PRYHG�IURP�
ERDW�WR�WKH�ZDUHKRXVH�ZLWK�
JUHDWHU�HDVH��$V�/DNH�6W��
-RVHSK�VZHOOHG�ZLWK�ZDWHU��
LW�VSLOOHG�RYHU�WR�
HQFRPSDVV�QHDUE\�VPDOOHU�
ODNHV�DQG�FUHDWHG�
QXPHURXV�VPDOO�LVODQGV��
2QH�RI�WKHVH�QHZO\�FUHDWHG�
LVODQGV�ZDV�FDOOHG�µ*UDFH¶��
D�QDPH�WKDW�ZRXOG�FRPH�WR�
SOD\�D�ELJ�SDUW�LQ�WKH�ULFK�
DQG�FRORXUIXO�KLVWRU\�RI�
WKLV�SODFH�LQ�WKH�\HDUV�WR�
FRPH��
�

$OO�GUHVVHG�XS�IRU�D�YLVLW�WR�WKH�VWRUH�DW�
2VQDEXUJK�+RXVH�LQ�������
�1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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$QRWKHU�WHFKQRORJLFDO�FKDQJH�DIIHFWHG�2VQDEXUJK�IROORZLQJ�
WKH�)LUVW�:RUOG�:DU��7UDYHO�DQG�WUDGH�WRRN�RQ�D�ZKROH�QHZ�
GLPHQVLRQ�ZLWK�WKH�DUULYDO�RI�WKH�ILUVW�EXVK�SODQHV�WR�WKH�DUHD��
%\�WKH�����V��WKH�WUDGLQJ�SRVW�ZDV�EHLQJ�UHJXODUO\�VHUYLFHG�E\�
$XVWLQ�$LUZD\V��D�VPDOO�FRPSDQ\�RZQHG�DQG�RSHUDWHG�E\�
UHQRZQHG�::��IO\LQJ�DFH�-DFN�$XVWLQ��$IWHU�����\HDUV�RI�
KDYLQJ�WR�WUDYHO�ORQJ�GLVWDQFHV�E\�FDQRH��WKH�EXVK�SODQH�
FUHDWHG�D�IDVW�DQG�GHSHQGDEOH�VXSSO\�OLQH�IRU�WKH�SRVW�DQG�WKH�
FRPPXQLW\�VXUURXQGLQJ�LW��
�

)RU�YLVLWRUV�WR�WKH�DUHD�DW�OHDVW��WUDYHO�E\�FDQRH�KDG�EHFRPH�D�
FKRLFH��DQ�DGYHQWXUH�WR�EH�KDG�E\�IROORZLQJ�WKH�URXWHV�XVHG�
E\�WKH�YR\DJHUV��IDFWRUV�DQG�IUHH�WUDGHUV�����\HDUV�EHIRUH��,Q�D�
�����LVVXH�RI�7KH�%HDYHU��&DQDGD¶V�+LVWRU\�0DJD]LQH��DXWKRU�
0DUWLQ�%RYH\�ZURWH�DERXW�KLV�³PRGHUQ�FDQRH�MRXUQH\�GRZQ�
WKH�IDPRXV�$OEDQ\�5LYHU��D�MRXUQH\�ZKLFK�VHHPV�WR�KDYH�ORVW�
QRQH�RI�LWV�WKULOO�´�,Q�KLV�HVVD\�HQWLWOHG�$OEDQ\�5LYHU�
$GYHQWXUH��%RYH\�ZURWH��³«ZH�SDGGOHG�DFURVV�WKH�HDVW�HQG�

$�EXVK�SODQH�IURP�$XVWLQ�$LUZD\V�PDGH�LWV�ILUVW�YLVLW�WR�/DNH�6W��-RVHSK�LQ������DQG�
EURXJKW�ZLWK�LW�D�IDVW��GHSHQGDEOH�VXSSO\�URXWH��
�1DWLRQDO�$UFKLYHV�RI�&DQDGD��
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RI�/DNH�6W��-RVHSK�DQG�EHDFKHG�RXU�FDQRHV�RQ�WKH�VDQG�EHIRUH�
D�FOXVWHU�RI�UHG�URRIHG�ZKLWH�EXLOGLQJV��RYHU�WKH�ODUJHVW�RI�
ZKLFK�ZDV�D�EODFN�VLJQ�ZLWK�JROG�OHWWHUV�UHDGLQJ��µ+XGVRQ¶V�
%D\�&RPSDQ\¶�´��
�
'XULQJ�KLV�VWD\�DW�2VQDEXUJK�
+RXVH��%RYH\�LV�KRVWHG�E\�3RVW�
0DVWHU�6DQG\�+XJKHV�DQG�&OHUN�
:LOVRQ�DQG�WUHDWHG�WR�D�
FRPIRUWDEOH�SODFH�WR�VOHHS��KDP�
VDQGZLFKHV�DQG�³LQQXPHUDEOH�
ERWWOHV�RI�EHHU�´��/LNH�VR�PDQ\�
DGYHQWXUHUV�DQG�WUDYHOOHUV�EHIRUH�
WKHP�%RYH\�DQG�KLV�SDUW\�HQMR\HG�
WKH�UDUH�VROLWXGH��VHUHQLW\�DQG�ORQJ�
HVWDEOLVKHG�KRVSLWDOLW\�RI�WKH�SODFH��
³1RW�VRRQ�VKDOO�ZH�IRUJHW�RXU�
YLVLW�WR�2VQDEXUJK�+RXVH�´�ZURWH�
%RYH\�LQ�WKH�VSULQJ�RI�������
�
,W�ZDVQ¶W�XQWLO������WKDW�WKH�3URYLQFH�RI�2QWDULR�FRQVLGHUHG�
EXLOGLQJ�D�URDG�WR�OLQN�WKH�FRPPXQLWLHV�DURXQG�/DNH�6W��
-RVHSK�ZLWK�WKH�&15�UDLOZD\�OLQH�WKDW�SDVVHG�E\�6DYDQW�/DNH�
WR�WKH�VRXWK��$IWHU�PXFK�GLVFXVVLRQ�DQG�QHJRWLDWLRQ��D�
URDGZD\�WR�5DW�5DSLGV�WKDW�UDQ�ZLWKLQ�WKUHH�NLORPHWHUV�RI�WKH�
ODQGLQJ�DW�/DNH�6W��-RVHSK�ZDV�FRPSOHWHG�LQ�������%\�WKHQ��D�
VPDOO�FRPPXQLW\�FDOOHG�2OG�9LOODJH�KDG�VSUXQJ�XS�RQ�WKH�
SRLQW�RI�ODQG�GLUHFWO\�DFURVV�WKH�ODNH�IURP�2VQDEXUJK�+RXVH��
$W�WKH�WLPH�WKH�KLJKZD\�ZDV�EHLQJ�EXLOW�2OG�9LOODJH�FRQVLVWHG�
RI�WZR�FKXUFKHV��RQH�$QJOLFDQ��WKH�RWKHU�&DWKROLF���D�VPDOO�
VFKRRO��D�FRXQFLO�KDOO�DQG�WZR�GR]HQ�KRPHV���

7KH�FRYHU�RI�WKH������%HDYHU�
0DJD]LQH�WKDW�IHDWXUHG�D�
VWRU\�RI�D�FDQRH�WULS�WR�
2VQDEXUJK�+RXVH��



� ���

7KH�JDUGHQV�DQG�JURXQGV�RI�
2VQDEXUJK�+RXVH�DV�WKH\�
DSSHDUHG�LQ�������1RWLFH�WKH�
SHRQLHV�ILOOLQJ�WKH�JDUGHQV�LQ�IURQW�
RI�WKH�0DVWHU¶V�5HVLGHQFH��:LWKLQ�
D�\HDU��WKH�FKXUFK�EHKLQG�WKH�SRVW�
ZRXOG�EH�VWUXFN�E\�OLJKWQLQJ�DQG�
EXUQ�WR�WKH�JURXQG��

�
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�
:KHQ�WKH�URDG�ZDV�FRPSOHWH��WKH�FRPPXQLW\�RI�2OG�9LOODJH�
PRYHG�QRUWK�RI�5DW�5DSLGV�WR�'RJKROH�/DNH�DQG�HVWDEOLVKHG�
1HZ�2VQDEXUJK��,W�ZDVQ¶W�XQWLO������WKDW�+LJKZD\�����
ILQDOO\�PDGH�WKH�FRPPXQLW\�RI�3LFNOH�/DNH�DFFHVVLEOH�E\�
URDG��7R�WKLV�GD\��WKHUH�LV�QR�URDG�RQ�WKH�ZHVW�VLGH�RI�WKH�ODNH�
OHDYLQJ�WKH�2VQDEXUJK�+RXVH�SURSHUW\�LVRODWHG�DQG�DFFHVVLEOH�
RQO\�E\�ERDW�RU�EXVK�SODQH��7KH�ZLOG�ERUHDO�IRUHVW�KDV�
UHFODLPHG�WKH�VLWH�RI�2OG�9LOODJH�QRZ��WKRXJK�VRPH�RI�WKH�ROG�
VWUXFWXUHV�FDQ�VWLOO�EH�VHHQ�WKURXJK�WKH�WUHHV��,W�LV�LQWHUHVWLQJ�WR�
QRWH�WKDW�WKH�ROGHU�ORJ�EXLOGLQJV�KDYH�ZLWKVWRRG�WKH�UDYDJHV�RI�
WLPH�PXFK�EHWWHU�WKDQ�WKHLU�PRUH�µPRGHUQ¶�QHLJKERXUV�±�D�
WHVWDPHQW�WR�D�VW\OH�RI�EXLOGLQJ�ZHOO�VXLWHG�WR�LWV�HQYLURQPHQW��

�

7KH�ODUJH�ZDUHKRXVH�DW�2VQDEXUJK�+RXVH�ORRNLQJ�RXW�DFURVV�/DNH�6W��-RVHSK��7KH�
FRPPXQLW\�RI�2OG�9LOODJH�FDQ�MXVW�EH�VHHQ�RQ�WKH�IDU�VKRUH��7KLV�SKRWR�ZDV�WDNHQ�
IURP�WKH�VWHSV�RI�WKH�0DVWHU¶V�5HVLGHQFH�LQ�WKH�ODWH�����V��
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,W�ZDV�D�EROW�RI�OLJKWQLQJ�LQ�
�����WKDW�GHVWUR\HG�DQ�
LQWHJUDO�SDUW�RI�WKLV�KLVWRULF�
VLWH�ZKHQ�WKH�FKXUFK�WKDW�ORQJ�
ORRNHG�GRZQ�RQ�WKH�WUDGLQJ�
SRVW�IURP�WKH�KLOOV�EHKLQG�
EXUQW�WR�WKH�JURXQG�LQ�D�
VSHFWDFXODU�VWRUP�DQG�ILUH�WKDW�
OLW�XS�WKH�ZDWHUV�RI�/DNH�6W��
-RVHSK��%XW�WKDQNV�WR�WKH�
JRRGZLOO�DQG�KDUG�ZRUN�RI�D�
*RG�IHDULQJ�ORFDO�PDQ��6W��
-RKQ¶V�VRRQ�URVH�DJDLQ�OLNH�D�
SKRHQL[�IURP�WKH�DVKHV��,Q�
������WKH�%LVKRS�RI�WKH�
'LRFHVH�RI�.HHZDWLQ�
FRPPLVVLRQHG�+HQU\�*UD\�WR�
UHEXLOG�WKH�FKXUFK�DW�
2VQDEXUJK��)RU�WKLV�ZRUN��
*UD\�UHFHLYHG�QR�SD\��LQVWHDG�
KH�ZDV�WROG�E\�WKH�%LVKRS�WKDW�KH�ZRXOG�³VHH�KLV�UHZDUG�LQ�
KHDYHQ�´��,W�LV�UHPHPEHUHG�KRZ�+HQU\�*UD\��\HDUV�DIWHU�
UHEXLOGLQJ�WKH�FKXUFK�DQG�WKHQ�ZHOO�LQWR�KLV���V��ZRXOG�
UHPDUN�KH�KDG�VWLOO�UHFHLYHG�³QR�VKXQLD��PRQH\��DQG�QR�
KHDYHQ�´�*UD\�GLHG�LQ�2FWREHU�RI������DW�WKH�DJH�RI����ZKLOH�
FXWWLQJ�ZRRG�IRU�WKH�ZLQWHU��TXLWH�OLWHUDOO\�ZLWK�DQ�D[H�LQ�KLV�
KDQGV��:H�FDQ�DVVXPH�WKH�GHEW�RZHG�WR�+HQU\�*UD\�E\�WKH�
%LVKRS�KDV�QRZ�EHHQ�SDLG�LQ�IXOO��+LV�OHJDF\�OLYHG�RQ�WKURXJK�
KLV�JUDQGGDXJKWHU�&RQQLH�*UD\�0F.D\�ZKR�ZHQW�RQ�WR�
EHFRPH�WKH�ILUVW�IHPDOH�&KLHI�RI�WKH�0LVKNHHJRJDPDQJ�
3HRSOH��
�

7KH�&DWKROLF�&KXUFK�DW�2OG�9LOODJH�
DFURVV�WKH�ODNH�IURP�2VQDEXUJK�
+RXVH��1RWLFH�WKH�RFWDJRQ�ZLQGRZ�RQ�
WKH�IURQW�RI�WKH�URWWLQJ�EXLOGLQJ��
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'XULQJ�WKH�HDUO\�����V�LW�ZDV�+%&�
3RVW�0DVWHU�$��0F.LQOH\�DQG�KLV�
ZLIH��NQRZQ�WR�DOO�VLPSO\�DV�
0LVVXV��ZKR�OHIW�WKHLU�ODVWLQJ�PDUN�
RQ�2VQDEXUJK�+RXVH��$IWHU�WKH�
GUDPDWLF�ULVH�LQ�WKH�ZDWHU�OHYHOV�RI�
/DNH�6W��-RVHSK�LQ�WKH�ODWH�µ��V�
DQG�WKH�VXEVHTXHQW�PRYLQJ�RI�WKH�
SRVW�EDFN�IURP�WKH�QHZ�VKRUHOLQH��
WKH�0F.LQOH\V�WRRN�RQ�WKH�WDVN�RI�
UH�HVWDEOLVKLQJ�WKH�JURXQGV�RI�WKH�
SRVW��:KLOH�KHU�KXVEDQG�VDZ�WR�WKH�
EXLOGLQJ�RI�D�ZKDUI�DQG�RWKHU�
SUHVVLQJ�FRQVWUXFWLRQ�SURMHFWV��
0LVVXV��ZKR�E\�DOO�DFFRXQWV�ZDV�
DV�KDUG�ZRUNLQJ�DV�VKH�ZDV�IXQ�
ORYLQJ��WHQGHG�WR�WKH�H[WHQVLYH�
FRXUW\DUG�RI�WKH�SRVW��6KH�
WUDQVSODQWHG�SHRQLHV�WR�IORZHUEHGV�
LQ�IURQW�RI�WKH�PDQDJHU¶V�
UHVLGHQFH��PDGH�YHJHWDEOH�JDUGHQV�
EHKLQG�DQG��MXVW�DV�&KDUORWWH�
9LQFHQW�GLG�����\HDUV�EHIRUH�KHU��
FUHDWHG�D�ODUJH�RFWDJRQDO�µODZQ¶�DW�
WKH�EDVH�RI�WKH�IODJSROH�LQ�WKH�
FHQWUH�RI�WKH�\DUG��,W�ZDV�SUREDEO\�
0LVVXV�0F.LQOH\�ZKR�IRXQG��
SDLQWHG�DQG�SODFHG�WZR�ODUJH�
VWRQHV�DW�WKH�JDWH�WR�WKH�FRXUW\DUG��
WZR�ZKLWH�URFNV�WKDW�UHPDLQ�LQ�
H[DFWO\�WKH�VDPH�SODFH�WRGD\��
�

3RVW�0DVWHU�0F.LQOH\�VDZ�WR�PXFK�RI�
WKH�UHFRQVWUXFWLRQ�RI�2VQDEXUJK�
+RXVH�LQ�WKH�HDUO\�����V��

0LVVXV�0F.LQOH\�FDUULHG�RQ�
&KDUORWWH�9LQFHQW¶V�ORYH�RI�SHRQLHV�
DQG�RFWDJRQV��
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,Q�WKH�ODWH�����V��WKH�+%&�VROG�D�WZR�DFUH�SDUFHO�RI�ODQG�DW�
2VQDEXUJK�WR�WKH�3URYLQFH�RI�2QWDULR�IRU�WKH�FRQVWUXFWLRQ�RI�D�
QXUVLQJ�VWDWLRQ�WR�VHUYH�WKH�DUHD��7KH�VWDWLRQ�ZDV�ODWHU�PRYHG�
WR�WKH�FRPPXQLW\�RI�1HZ�2VQDEXUJK�DIWHU�LW�KHDGHG�QRUWK�
ZLWK�WKH�KLJKZD\��7KHVH�WZR�DFUHV�DUH�WKH�RQO\�SLHFH�RI�WKH�
RULJLQDO�SURSHUW\�QRW�VWLOO�RZQHG�E\�WKH�+%&��
�
$QJOLFDQ�PLVVLRQDULHV�RSHUDWHG�VXPPHU�VFKRRO�LQ�WKH�FKXUFK�
DW�2VQDEXUJK�DQG�ODWHU�LQ�WKH�FRXQFLO�KDOO�DW�2OG�9LOODJH�
EHWZHHQ������DQG�������'XULQJ�WKRVH�\HDUV��WKH�+%&�3RVW�
0DVWHU�ZRXOG�EULQJ�FKLOGUHQ�DFURVV�WKH�ODNH�E\�EDUJH�WR�DWWHQG�
WKHVH�RIWHQ�KDSKD]DUG�DQG�SRRUO\�RUJDQL]HG�FODVVHV��,W�ZDVQ¶W�
XQWLO�������DOPRVW�VL[�GHFDGHV�DIWHU�LW�ZDV�SURPLVHG�WR�'DQLHO�
0LVVDED\�DW�WKH�VLJQLQJ�RI�7UHDW\����WKDW�VPDOO��GHGLFDWHG�
VFKRRO�EXLOGLQJV�ZHUH�FRQVWUXFWHG�DW�1HZ�2VQDEXUJK��7KHVH�
LQDGHTXDWH�FODVVURRPV�ZHUH�HYHQWXDOO\�UHSODFHG�E\�D�VWDWH�RI�
WKH�DUW�IDFLOLW\��DSWO\�QDPHG�WKH�0LVVDED\�&RPPXQLW\�6FKRRO��
LQ�������
�

7KH�RFWDJRQ�ODZQ�UH�HVWDEOLVKHG�E\�WKH�0F.LQOH\V�LQ������DIWHU�WKH�SRVW�ZDV�
PRYHG�EDFN�IURP�WKH�ODNHVKRUH��
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7KH�ODVW����\HDUV�RI�
LWV�OLIH�DV�D�WUDGLQJ�
SRVW�ZHUH�QRW�JRRG�
RQHV�IRU�2VQDEXUJK�
+RXVH��)XUV�ZHUH�QR�
ORQJHU�LQ�GHPDQG�DQG�
JRRGV�RQFH�RQO\�
DYDLODEOH�IURP�WKH�
SRVW�FRXOG�QRZ�EH�KDG�
HOVHZKHUH��:LWK�WUDGH�
IDOOLQJ�RII�
GUDPDWLFDOO\�DQG�RWKHU�
VWRUHV�DQG�VKRSV�
RSHQLQJ�IRU�EXVLQHVV��
WKH�ZULWLQJ�ZDV�RQ�WKH�
ZDOO�IRU�WKH�����\HDU�
ROG�SRVW��7KH�+%&�
HYHQWXDOO\�UHFDOOHG�LWV�
ODVW�IDFWRU��-RFN�*LEE��
DQG�LQ�������WKH�IDPHG�2VQDEXUJK�+RXVH�ZDV�FORVHG�DQG�
DEDQGRQHG��7KH�IRUHVW�VORZO\�EHJDQ�WR�PRYH�LQ��
�

2VQDEXUJK·V�<HDUV�RI�*UDFH�

���:KLOH�2VQDEXUJK�+RXVH�JDVSHG�LWV�ODVW�EUHDWK�DV�D�WUDGLQJ�
SRVW�DQG�ZDV�VORZO\�UHFODLPHG�E\�WKH�ZLOG�IURP�ZKLFK�LW�KDG�
VSUXQJ�WZR�FHQWXULHV�EHIRUH��D�\RXQJ�PDQ�IURP�*RGHULFK�ZDV�
VSHQGLQJ�WKH�VXPPHUV�RI�KLV�\RXWK�DW�D�IDPLO\�FRWWDJH�RQ�
*HRUJLDQ�%D\��)DU�WR�WKH�VRXWK�DQG�HDVW�RI�/DNH�6W��-RVHSK��
QHDU�WKH�&DSH�&URFNHU�,QGLDQ�5HVHUYH��-RKQ�*UDFH�EHFDPH�
IDVFLQDWHG�ZLWK�KLV�QDWLYH�QHLJKERXUV��,W�ZDV�WKLV�LQWULJXH�RI�
WKH�QDWLYH�SHRSOH��WKHLU�FXOWXUH��SKLORVRSK\�DQG�FKDUDFWHU��

$ERYH��RQH�RI�WKH�ODVW�SKRWRV�WDNHQ�RI�WKH�WUDGLQJ�
SRVW�LQ�RSHUDWLRQ��FRPSOHWH�ZLWK�FXVWRPHUV�RQ�WKH�
GRRUVWHS��DQG�EHORZ��DIWHU�EHLQJ�DEDQGRQHG�E\�WKH�
+%&�LQ�������



� ���

FRXSOHG�ZLWK�D�EXUJHRQLQJ�EXVLQHVV�VHQVH��ZKLFK�SURPSWHG�
*UDFH�WR�VHHN�HPSOR\PHQW�ZLWK�WKH�+XGVRQ¶V�%D\�&RPSDQ\�
DV�D�PDQDJHU�WUDLQHH��,Q�������*UDFH�DFFHSWHG�D�SRVWLQJ�DW�WKH�
+%&�VWRUH�LQ�1HZ�2VQDEXUJK��'XULQJ�KLV�WLPH�DPRQJ�WKH�
0LVKNHHJRJDPDQJ�SHRSOH��KH�DOVR�ZRUNHG�DV�D�GLVSDWFKHU�IRU�
$XVWLQ�$LUZD\V�DQG��LQ�NHHSLQJ�ZLWK�KLV�JURZLQJ�FRPPLWPHQW�
WR�WKH�FRPPXQLW\��HYHQWXDOO\�WRRN�RQ�WKH�FKDOOHQJLQJ�SRVLWLRQ�
DV�D�VRFLDO�ZRUNHU�IRU�WKH�DUHD��
�
,W�ZDV�LQ�WKH�VSULQJ�RI������ZKLOH�ZRUNLQJ�ZLWK�IDPLOLHV�
DURXQG�2VQDEXUJK�WKDW�*UDFH�PHW�D�\RXQJ�ZRPDQ�ZKR�ZRXOG�
HYHQWXDOO\�EHFRPH�KLV�ZLIH�DQG�SDUWQHU��:HQG\�'HOO�ZDV�ERUQ�
DW�5HG�/DNH��LQ�WKH�YHU\�VKDGRZ�RI�-DPHV�6XWKHUODQG¶V�
WUDGLQJ�SRVW��DQG�DIWHU�UHFHLYLQJ�D�SRVW�VHFRQGDU\�HGXFDWLRQ�LQ�
:LQQLSHJ�DQG�WKHQ�7RURQWR��UHWXUQHG�WR�WKH�QRUWK�DV�D�WHDFKHU�
DW�D�VPDOO�VFKRRO�LQ�WKH�UHPRWH�FRPPXQLW\�RI�3LFNOH�/DNH��,Q�
D�IHZ�VKRUW�PRQWKV�DIWHU�WKHLU�
ILUVW�PHHWLQJ��WKH�WZR�ZHUH�
PDUULHG��³+DYLQJ�GHYHORSHG�D�
ORYH�RI�WKH�QRUWK�´�*UDFH�ZURWH��
³LW�VHHPHG�DSSURSULDWH�WKDW�,�
ZRXOG�IDOO�LQ�ORYH�ZLWK�D�QRUWKHUQ�
JLUO�´�
�
$�MRE�WUDQVIHU�ODWHU�WKDW�\HDU�WRRN�
WKH�QHZO\ZHG�FRXSOH�WR�:HQG\¶V�
KRPHWRZQ�RI�5HG�/DNH�EXW�LW�
ZDVQ¶W�ORQJ�EHIRUH�WKH�VKRUHV�RI�
/DNH�6W��-RVHSK�DQG�WKH�$OEDQ\�
5LYHU�FDOOHG�WKHP�EDFN�WR�
2VQDEXUJK��,Q������-RKQ�DQG�
:HQG\�SXUFKDVHG�D�VWRUH�DW�WKH�

-RKQ�*UDFH�DUULYHG�LQ�WKH�QRUWK�LQ�
�����FRPSOHWH�ZLWK�D�EXUQLQJ�
HQWUHSUHQHXULDO�VSLULW��
�
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QDUURZV�RI�WKH�$OEDQ\�DQG�XQGHU�WKH�QDPH�$OEDQ\�)UHH�
7UDGHUV��ZHQW�LQWR�EXVLQHVV�IRU�WKHPVHOYHV��1RW�XQOLNH�WKH�
RULJLQDO�2VQDEXUJK�+RXVH��WKH�VWRUH�ZDV�PXFK�PRUH�WKDQ�D�
VLPSOH�UHWDLO�YHQWXUH��,Q�DGGLWLRQ�WR�RIIHULQJ�HYHU\WKLQJ�IURP�
PLON�WR�OXPEHU��$OEDQ\�)UHH�7UDGHUV�DOVR�GHOLYHUHG�PDLO��UDQ�
D�WD[L�VHUYLFH��SURYLGHG�FKDUJH�DFFRXQWV�DQG�HYHQ�WUDGHG�IRU�
IXUV�EURXJKW�LQ�E\�WKH�WUDSSHUV�LQ�ZLQWHU��³2XU�FXVWRPHUV�ZHUH�
DOO�QDWLYH�SHRSOH�IURP�WKH�UHVHUYH�DQG�VPDOO�IDPLO\�UHVLGHQWLDO�
DUHDV�VXFK�DV�3DVKNHNRJDQ��7HQ�+RXVHV�DQG�0LOH�)LIW\�´�
UHPHPEHUV�-RKQ��³:H�WUDGHG�IXU�DOO�ZLQWHU�DQG�ZLOG�ULFH�
GXULQJ�WKH�VXPPHU�PRQWKV�´�7KH�VWRUH�YHU\�TXLFNO\�EHFDPH�D�
PHHWLQJ�SODFH�IRU�WKH�SHRSOH�OLYLQJ�LQ�WKH�DUHD��D�SODFH�WR�KHDU�
QHZV��JUHHW�IULHQGV��QHJRWLDWH�IRU�VXSSOLHV��DQG�UHQHZ�
UHODWLRQVKLSV��,QGHHG��-RKQ�%HVW�ZRXOG�KDYH�EHHQ�SURXG��
�
$OO�WKH�ZKLOH��WKH�VLWH�RI�2VQDEXUJK�+RXVH�ZDV�ODUJHO\�
LJQRUHG�DQG�KDG�IDOOHQ�LQWR�UXLQ��'XULQJ�WKH�WZR�GHFDGHV�VLQFH�
LW�ZDV�DEDQGRQHG��VRPH�
RI�WKH�EXLOGLQJV�ZHUH�
GLVPDQWOHG�DQG�PRYHG�
EXW�WKH�FKXUFK�DQG�RQH�RU�
WZR�RI�WKH�ROGHU�
VWUXFWXUHV�VLPSO\�
GHFD\HG�DQG�EHJDQ�WR�
FROODSVH��:HHGV�DQG�WUHH�
URRWV�WRRN�RYHU�WKH�
VSUDZOLQJ�JUDYH\DUG�
OHDYLQJ�WKH�RQFH�SURXG�
DQG�VDFUHG�EXULDO�VLWHV�DOPRVW�KLGGHQ�EHQHDWK�WKH�IRUHVW�IORRU��
$QG�EHKLQG�WKH�ROGHVW�EXLOGLQJ�OHIW�VWDQGLQJ��WKH�+%&�VWRUH�
LWVHOI��D�PXFK�PRUH�P\VWHULRXV�JUDYH�ZDV�OHIW�XQPDUNHG��
XQGLVFRYHUHG��XQWRXFKHG«ZDLWLQJ��

7KH�IRUJRWWHQ�JUDYH\DUG�RI�2VQDEXUJK��
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2VQDEXUJK�+RXVH�DV�-RKQ�DQG�:HQG\�*UDFH�IRXQG�LW�LQ�����������\HDUV�WR�WKH�GD\�
DIWHU�-RKQ�%HVW�ILUVW�VHW�XS�VKRS�KHUH�RQ�WKH�DGYLFH�RI�D�SDVVLQJ�,QGLDQ��

�
,W�ZDV�D�OHLVXUHO\�DIWHUQRRQ�ERDW�ULGH�HDUO\�LQ�WKH�VXPPHU�RI�
�����WKDW�ILUVW�EURXJKW�WKH�*UDFHV�WR�WKH�VDQG\�SRLQW�RI�ODQG�
VWLFNLQJ�RXW�LQWR�/DNH�6W��-RVHSK�DERXW�D�PLOH�IURP�WKH�KHDG�
RI�WKH�$OEDQ\��$FFRPSDQLHG�E\�WKH�ILUVW�RI�WKUHH�VRQV��WZR�
\HDU�ROG�-RQDWKRQ��-RKQ�DQG�:HQG\�SXVKHG�WKURXJK�WKH�
ZHHGV�DQG�EUXVK�DQG�IRXQG�WKH�WUHDVXUH�WKDW�LV�2VQDEXUJK���
�

7KRXJK�WKH�VLWH�RI�WKH�ROG�WUDGLQJ�SRVW�ZDV�LQ�DQ�DOPRVW�
LQGLVWLQJXLVKDEOH�VWDWH��³WKH�SURSHUW\�LWVHOI�ZDV�DEVROXWHO\�
EUHDWKWDNLQJ�´�,W�ZDV�ZKLOH�ZDONLQJ�WKH�VLWH�WKDW�GD\�WKDW�-RKQ�
DQG�:HQG\�FDPH�XSRQ��ILUVW�WZR�ODUJH�ZKLWH�URFNV�DQG�WKHQ�
ZKDW�DSSHDUHG�WR�EH�D�ORQJ�ZRRGHQ�IODJSROH�URWWLQJ�RQ�WKH�
JURXQG��VXUURXQGHG�E\�SHRQLHV��$W�WKDW�PRPHQW��OLNH�D�
ZKLVSHU�IURP�WKH�SDVW��WKH�RFWDJRQ�VKDSH�VHW�GRZQ�E\�
&KDUORWWH�9LQFHQW�DQG�WKHQ�0LVVXV�0F.LQOH\�UHYHDOHG�LWVHOI�
DURXQG�WKHP��7KDW�VKDSH��WKH�PRVW�GLVWLQJXLVKLQJ�IHDWXUH�RI�
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KLV�KRPHWRZQ�LQ�IDU�DZD\�
*RGHULFK��DSSHDUHG�DV�D�VLJQ�WR�
WKH�\RXQJ�PDQ�DQG�VSDUNHG�LQ�
KLP�D�YLVLRQ�RI�ZKDW�
2VQDEXUJK�+RXVH�RQFH�ZDV�
DQG��PRUH�LPSRUWDQWO\��ZKDW�LW�
FRXOG�EHFRPH��$OPRVW�����
\HDUV�WR�WKH�GD\�DIWHU�-RKQ�%HVW�
ILUVW�RSHQHG�IRU�EXVLQHVV�KHUH��
WKH�*UDFHV�ERXJKW�WKH�WZR�
DFUHV�RI�IUHHKROG�ODQG�DQG�
QHJRWLDWHG�D�ORQJ�WHUP�OHDVH�
ZLWK�WKH�RZQHUV�RI�WKH�UHVW�RI�
WKH�SURSHUW\��-RKQ¶V�IRUPHU�
HPSOR\HU��WKH�+XGVRQ¶V�%D\�&RPSDQ\��
�
:LWK�OLWWOH�EXW�D�GUHDP�LQVSLUHG�E\�DQ�RFWDJRQ�ODZQ��WKH�
*UDFHV�EURXJKW�D�VSDUN�RI�OLIH�EDFN�WR�2VQDEXUJK�E\�EXLOGLQJ�
D�VPDOO�ORJ�FDELQ�RQ�WKH�SURSHUW\�WKDW�VXPPHU��2YHU�WKH�
ZLQWHU��WKH�JURZLQJ�IDPLO\�EHJDQ�SODQQLQJ�KRZ�WKH\�FRXOG�
PDNH�D�IXWXUH�WKHUH�DQG�LW�ZDV�GXULQJ�WKRVH�FROG��GDUN�PRQWKV�
WKH�LGHD�IRU�7KH�2OG�3RVW�DQG�9LOODJH�ZDV�ERUQ��:LWK�D�YLVLRQ�
LQ�KLV�PLQG�DQG�D�FKLOG�LQ�KLV�DUPV��-RKQ�LQYLWHG�WKH�HOGHUV�RI�
WKH�VXUURXQGLQJ�FRPPXQLWLHV�WR�PHHW�ZLWK�KLP�RQ�WKH�YHU\�
VSRW�-RKQ�%HVW�PHW�&RWWRQVKLUW�EDFN�LQ�������8QGHU�WKH�QHZO\�
HUHFWHG�IODJSROH�LQ�WKH�FHQWUH�RI�WKH�RFWDJRQ��-RKQ�VKDUHG�KLV�
YLVLRQ�ZLWK�WKH�SHRSOH�KH�KDG�FRPH�WR�NQRZ�DQG�GHHSO\�
UHVSHFW��6SHDNLQJ�RQ�EHKDOI�RI�WKH�HOGHUV�ZDV�-DPHV�
0DVDNH\DVK��WKH�RQO\�SHUVRQ�VWLOO�OLYLQJ�ZKR�ZDV�SUHVHQW�
ZKHQ�'DQLHO�0LVVDED\�VHW�KLV�IDPRXV�PDUN�RQ�7UHDW\����DOVR�
RQ�WKLV�YHU\�VSRW��LQ��������
�

7KH�ODZQ�RI�WKH�2OG�3RVW�DQG�9LOODJH�
VKRZLQJ�WKH�WZR�ODUJH�VWRQHV�SODFHG�
DW�WKH�JDWHV�RI�2VQDEXUJK�+RXVH�E\�
0LVVXV�0F.LQOH\�LQ��������
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7KH�YLVLRQ�-RKQ�EURXJKW�WR�WKH�SHRSOH�ZDV�RQH�RI�UHQHZDO�DQG�
UHVSHFW��WR�JURZ�D�EXVLQHVV�WKDW�ZRXOG�XWLOL]H�WKH�
H[WUDRUGLQDU\�QDWXUDO�UHVRXUFHV�RI�WKH�ODNH�ZLWKRXW�
H[SORLWDWLRQ��DQG�WR�UHYLYH�DQG�PDLQWDLQ�WKH�ULFK�KLVWRU\�DQG�
FXOWXUDO�VLJQLILFDQFH�RI�WKH�SURSHUW\��:LWK�WKH�DVVXUDQFH�WKDW�
WKH�EXULDO�VLWH�EHKLQG�WKH�FKXUFK�ZRXOG�EH�VKRZQ�DOO�GXH�
UHVSHFW�DQG�WKDW�LW�ZRXOG�DOZD\V�EH�DFFHVVLEOH�WR�WKH�SHRSOH�RI�
0LVKNHHJRJDPDQJ��WKH�*UDFHV�UHFHLYHG�WKH�EOHVVLQJV�RI�WKH�
HOGHUV�WKDW�GD\��$V�D�V\PERO�RI�XQGHUVWDQGLQJ�DQG�DFFHSWDQFH�
RI�WKLV�DUUDQJHPHQW��0DVDNH\DVK�SXOOHG�WKH�URSH�WR�UDLVH�D�
IODJ�RYHU�2VQDEXUJK�DJDLQ��2OG�-DPHV�0DVDNH\DVK�ZRXOG�OLYH�
RQ�WR�VHH�WKH�*UDFHV¶�GUHDP�EHFRPH�UHDOLW\�EHIRUH�
VXUUHQGHULQJ�KLV�VSLULW�DW�WKH�DJH�RI������
�
7KH�QH[W�RUGHU�RI�EXVLQHVV�ZDV�WKH�UHVWRUDWLRQ�RI�WKH�SURSHUW\�
DQG�WKH�UHVXUUHFWLRQ�RI�WKH�FKXUFK�DQG�WKH�DFFRPSDQ\LQJ�
JUDYH\DUG��:LWK�D�EXUQLQJ�HQWUHSUHQHXULDO�VSLULW�DQG�D�VROLG�
EXVLQHVV�SODQ��FRQVWUXFWLRQ�RQ�7KH�2OG�3RVW�DQG�9LOODJH�
EHJDQ��$�SRZHU�JHQHUDWRU�ZDV�IORZQ�LQ��EXLOGLQJV�ZHQW�XS�
DQG�WKH�FUHHSLQJ�ERUHDO�IRUHVW�ZDV�RQFH�DJDLQ�SXVKHG�EDFN�WR�
UHYHDO�WKH�VSOHQGRXU�RI�2VQDEXUJK��
�
2QH�RI�WKH�ELJJHVW�SURMHFWV�XQGHUWDNHQ�ZDV�WKH�FDUHIXO�
UHEXLOGLQJ�RI�6W��-RKQ¶V�&KXUFK�DQG��DIWHU�PXFK�QHJRWLDWLRQ�
ZLWK�FKXUFK�DGPLQLVWUDWRUV��WKH�*UDFHV�UHFHLYHG�SHUPLVVLRQ�WR�
UHPRYH�WKH�VWHHSOH�IURP�WKH�DEDQGRQHG�&DWKROLF�&KXUFK�DW�
2OG�9LOODJH�DFURVV�WKH�ODNH�DQG�PRYH�LW�WR�WKH�6W��-RKQ¶V�
FKDSHO�DW�2VQDEXUJK��7KH�GHFLVLRQ�WR�JR�WR�WKH�WURXEOH�WR�
PRYH�WKH�IUDJLOH�VWHHSOH�FDPH�ZKHQ�-RKQ�ILUVW�VHW�H\HV�RQ�WKH�
GHFD\LQJ�EXLOGLQJ�DW�2OG�9LOODJH��LW�ERDVWHG�DQ�XQXVXDO�
ZLQGRZ�LQ�WKH�VKDSH�RI�DQ�RFWDJRQ��
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��

��

�

$ERYH��WKH�DEDQGRQHG�FKXUFK�DV�LW�ZDV�IRXQG�
LQ������DQG�EHORZ��DIWHU�LWV�UHVXUUHFWLRQ�
FRPSOHWH�ZLWK�VWDLQHG�JODVV�ZLQGRZV�DQG�D�
µQHZ¶�VWHHSOH��EHLQJ�LQVWDOOHG�DW�ULJKW��WKDQNV�
WR�WKH�UXLQV�RI�D�FKXUFK�DW�2OG�9LOODJH��
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$V�WKH�SK\VLFDO�DVVHWV�RI�WKH�EXVLQHVV�
WRRN�VKDSH�DQG�QHZ�EXLOGLQJV�ZHUH�
FRQVWUXFWHG�RQ�WKH�SURSHUW\��-RKQ�
ORRNHG�FDUHIXOO\�DW�D�KDUG�OHVVRQ�
OHDUQHG�E\�WKH�+%&�IDFWRUV�ZKHQ�
RYHU�WUDSSLQJ�GXULQJ�WKH�IXU�WUDGH�HUD�
OHG�WR�D�VHYHUH�GHSOHWLRQ�RI�WKH�EHDYHU�
SRSXODWLRQ��7KH�OHVVRQ�ZDV�FDUHIXO�
FRQVHUYDWLRQ�RI�QDWXUH¶V�UHVRXUFHV��
:LWK�DQ�H\H�WRZDUGV�WKH�IXWXUH�UDWKHU�
WKDQ�H[SORLWDWLRQ�IRU�TXLFN�SURILW��
-RKQ�ZRUNHG�FORVHO\�ZLWK�WKH�0LQLVWU\�
RI�1DWXUDO�5HVRXUFHV�DQG�WKH�
0LVKNHHJRJDPDQJ�3HRSOH�WR�KDYH�
VWULFW�FRQVHUYDWLRQ�SUDFWLVHV�LPSRVHG�
RQ�WKH�WDNLQJ�RI�ILVK�IURP�/DNH�6W��-RVHSK��7KDQNV�WR�KLV�
HIIRUWV�DQG�WKRVH�RI�OLNH�PLQGHG�RWKHUV��WKH�/DNH�6W��-RVHSK�
$FFRUG�QRZ�SURWHFWV�WKH�ULFK�ILVKHU\�RI�WKH�ODNH�DVVXULQJ�
ERXQWLIXO�VHDVRQV�IRU�PDQ\�JHQHUDWLRQV�WR�FRPH��
�
7KLQJV�PRYHG�TXLFNO\�
IRU�WKH�EXVLQHVV�LQ�WKH�
PRQWKV�IROORZLQJ�WKH�
PHHWLQJ�ZLWK�WKH�HOGHUV�
XQGHU�WKH�IODJSROH�DW�
2VQDEXUJK��:LWK�WKH�
FKXUFK�UHFRQVWUXFWHG��
FRPSOHWH�ZLWK�QHZ�
VWDLQHG�JODVV�ZLQGRZV�
UHIOHFWLQJ�WKH�1DWLYH�
FXOWXUH�RI�WKH�DUHD��QHZ�
EXLOGLQJV�LQ�SODFH�DQG�

/DNH�6W��-RVHSK�KDV�
EHFRPH�RQH�RI�WKH�EHVW�
ILVKHULHV�LQ�2QWDULR��

�

�

0RUH�WKDQ�WZR�GHFDGHV�DIWHU�LW�ZDV�DEDQGRQHG�E\�
WKH�+%&��2VQDEXUJK�ZDV�JLYHQ�D�QHZ�OHDVH�RQ�OLIH�
DQG�RSHQHG�DV�7KH�2OG�3RVW�DQG�9LOODJH�RQ�WKH�
ILUVW�RI�-XQH�������
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WKH�ROG�+%&�WUDGLQJ�SRVW�UHVWRUHG�WR�LWV�IRUPHU�JORU\��WKH�
*UDFHV�HUHFWHG�D�SODTXH�RQ�WKH�SURSHUW\�ZKLFK�UHDGV��
³2VQDEXUJK�+RXVH��IRXQGHG�LQ������E\�WKH�&RPSDQ\�RI�
*HQWOHPHQ�$GYHQWXUHUV��7KH�VWRUH�ZDV�ILUVW�HVWDEOLVKHG�KHUH�
RQ�-XO\�����������7KH�SRVW�VWD\HG�DFWLYH�XQWLO�������,W�KDV�
QRZ�EHHQ�UHVWRUHG�DV�7KH�2OG�3RVW�DQG�9LOODJH�E\�'HOO�*UDFH�
(QWHUSULVHV�RQ�WKH����WK�DQQLYHUVDU\�RI�LWV�IRXQGLQJ�´��
�
7ZR�FHQWXULHV�DIWHU�-RKQ�%HVW�VHW�XS�FDPS�RQ�WKH�VKRUHV�RI�
/DNH�6W��-RVHSK�DQG�PRUH�WKDQ����\HDUV�DIWHU�LW�ZDV�
DEDQGRQHG�E\�WKH�
+%&��2VQDEXUJK�KDG�
D�QHZ�OHDVH�RQ�OLIH�
DQG�D�EULJKW�IXWXUH�
DKHDG��6LQFH�WKH�
RIILFLDO�RSHQLQJ�RI�
7KH�2OG�3RVW�DQG�
9LOODJH�RQ�-XQH����
������ILVKHUPHQ�DQG�
DGYHQWXUH�VHHNHUV�
IURP�DOO�DFURVV�1RUWK�
$PHULFD�EHJDQ�PDNLQJ�WKHLU�ZD\�WR�WKH�OHJHQGDU\�ODNH�DQG�
2VQDEXUJK�RQFH�DJDLQ�EHFDPH�D�SODFH�RI�PHHWLQJ�DQG�VKDUHG�
FDPDUDGHULH��*XHVWV�RI�WKH�2OG�3RVW�DUH�KRXVHG�LQ�ILYH�XOWUD�
PRGHUQ�FDELQV��IRXU�QDPHG�DIWHU�IDFWRUV�RI�WKH�RULJLQDO�WUDGLQJ�
SRVW�DQG�RQH�D�PHPRULDO�WR�'DQLHO�0LVVDED\��YLVLWRUV�VSHQG�
WKHLU�GD\V�OHLVXUHO\�DQJOLQJ�IRU�³SLNH�WKH�VL]H�RI�IHQFH�SRVWV�´�
DFFRUGLQJ�WR�%UXFH�5DQWD�RI�2QWDULR�2XW�RI�'RRUV�0DJD]LQH��
³/DNH�6W��-RVHSK�LV��ZLWKRXW�GRXEW�RQH�RI�2QWDULR¶V�PRVW�
IDQWDVWLF�SLNH�ILVKHULHV�´�5DQWD�ZURWH�LQ�D�UHFHQW�LVVXH�RI�WKH�
SRSXODU�PDJD]LQH��³$IWHU�\RXU�ILUVW�YLVLW��\RX¶OO�ZDQW�WR�UHWXUQ�
DJDLQ�DQG�DJDLQ�´�

2VQDEXUJK�+RXVH�WUDGLQJ�SRVW�UHVWRUHG�DV�7KH�
2OG�3RVW�DQG�9LOODJH��
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�
,Q�IXOILOOLQJ�WKH�SURPLVH�PDGH�WR�
-DPHV�0DVDNH\DVK��WKH�
JUDYH\DUG�EHKLQG�WKH�FKXUFK�
RQFH�DJDLQ�EHFDPH�D�VDFUHG�SODFH�
DQG�LV�RIWHQ�YLVLWHG��QRW�RQO\�E\�
WKH�0LVKNHHJRJDPDQJ�3HRSOH��
EXW�DOVR�E\�RWKHUV�WUDYHOOLQJ�ORQJ�
GLVWDQFHV�WR�VHHN�RXW�WKH�ILQDO�
UHVWLQJ�SODFH�RI�WKHLU�DQFHVWRUV��
7KRXJK�WKH�FHPHWHU\�LV�QR�ORQJHU�
XVHG�IRU�LQWHUPHQW��ILYH�JXHVWV�RI�
WKH�2OG�3RVW�KDYH�KDG�WKHLU�DVKHV�
VFDWWHUHG�RQ�WKH�SURSHUW\�±�-RH�
3ULFH��+DO�7XUQHU��'LFN�0RUJDQ��
5XVV�:DUG�DQG�����\HDUV�ODWHU��
5XVV¶V�VRQ�'DYLG��D�WHVWDPHQW�WR�WKH�VSLULWXDO�LPSDFW�
2VQDEXUJK�KDV�RQ�WKRVH�ZKR�KDYH�VSHQW�DQ\�OHQJWK�RI�WLPH�
WKHUH��
�
,Q�WKH�VXPPHU�RI�������WKH�2OG�3RVW�ZDV�KRQRXUHG�ZLWK�D�
YLVLW�E\�WKH�JUDQGGDXJKWHU�RI�&DQRQ�6DQGHUVRQ��,Q�UHWUDFLQJ�
WKH�VWHSV�RI�KHU�PLVVLRQDU\�DQFHVWRU��0DUJDUHW�PDGH�WKH�ORQJ�
MRXUQH\�WR�2VQDEXUJK�DQG��ZLWK�D�WHDU�LQ�KHU�H\H��NQHOW�LQ�WKH�
FKXUFK�KHU�ODWH�JUDQGIDWKHU�KDG�KHOG�ZRUVKLS�LQ�VR�PDQ\�\HDUV�
DJR��$�\HDU�ODWHU��LQ�������WKH�FKDSHO�RI�6W��-RKQ¶V�ZDV�WKH�VLWH�
RI�D�YHU\�VSHFLDO�ZHGGLQJ�FHUHPRQ\�ZKHQ�&KHU\O�+RRNHU��WKH�
JUHDW�JUDQGGDXJKWHU�RI�5LFKDUG�+RRNHU��ZDV�PDUULHG�WKHUH��
5LFKDUG�KDG�EHHQ�WKH�3RVW�0DVWHU�DW�2VQDEXUJK�+RXVH�IURP�
�����WR�������
�

7KH�ROG�FHPHWHU\�RQFH�DJDLQ�
UHYHDOHG�EHKLQG�WKH�FKXUFK��
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$QRWKHU�ILJXUH�IURP�WKH�GLVWDQW�SDVW�PDGH�DQ�DSSHDUDQFH�DW�
2VQDEXUJK�LQ������ZKHQ��RQ�D�IUHVK�
HDUO\�VXPPHU�PRUQLQJ�WKH�HOGHVW�VRQ�RI�
WKH�*UDFHV��-RQDWKRQ��PDGH�D�VWDUWOLQJ�
GLVFRYHU\��:KLOH�PDNLQJ�KLV�ZD\�DORQJ�
WKH�SDWK�EHKLQG�WKH�VWRUH��WKH�FXULRXV�
\RXQJ�PDQ�QRWLFHG�VRPHWKLQJ�XQXVXDO�
VWLFNLQJ�RXW�RI�WKH�ODZQ�EHVLGH�WKH�
WUDFN��8SRQ�FORVHU�H[DPLQDWLRQ�DQG�
PXFK�WR�-RQDWKRQ¶V�VXUSULVH��LW�EHFDPH�
DSSDUHQW�WKH�REMHFW�ZDV�D�KXPDQ�VNXOO���
�
5HPHPEHULQJ�WKH�FRPPLWPHQWV�PDGH�WR�WKH�ORFDO�SHRSOH��WKH�
*UDFHV�WRRN�LQWR�FRQVLGHUDWLRQ�QRW�RQO\�WKH�OHJDO�UDPLILFDWLRQV�
RI�WKH�GLVFRYHU\�RI�XQLGHQWLILHG�KXPDQ�UHPDLQV��EXW�DOVR�WKH�
KLVWRULF�DQG�FXOWXUDO�LVVXHV�DVVRFLDWHG�ZLWK�VXFK�D�ILQG��,Q�
DGGLWLRQ�WR�FRQWDFWLQJ�WKH�SURYLQFLDO�SROLFH�DQG�FRURQHU��-RKQ�
FDOOHG�XSRQ�QRW�RQO\�DQ�DQWKURSRORJLVW�DQG�DQ�DUFKDHRORJLVW��
EXW�PRVW�LPSRUWDQWO\�WKH�HOGHUV�RI�WKH�0LVKNHHJRJDPDQJ�IRU�
KHOS��:LWK�WKH�FRPSOHWH�VNHOHWRQ�H[SRVHG��WKH�ZLVH�ROG�PHQ�
RI�WKH�0LVK�SHRSOH�XVHG�QRWKLQJ�EXW�WKH�SRZHUV�RI�LQVWLQFW�DQG�
LQWXLWLRQ�WR�SURFODLP�
WKDW�WKLV�ZDV�WKH�
XQPDUNHG�JUDYH�RI�D�
%ODFNIRRW�&UHH��)RU�
WKHLU�SDUW��WKH�SROLFH�
VLPSO\�H[FDYDWHG�
WKH�VLWH��QRWHG�WKH�
ILQG�DQG�UHWXUQHG�

HYHU\WKLQJ�WKH\�
IRXQG�WR�WKH�*UDFHV��

2QWDULR�3URYLQFLDO�3ROLFH�H[FDYDWH�WKH�XQPDUNHG�
JUDYH�GLVFRYHUHG�E\�-RQDWKRQ�*UDFH�LQ�������
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�
7KH�WZR�VFLHQWLILF�VWXGLHV�GRQH�RQ�WKH�ILQG��RQH�D�VNHOHWDO�
DQDO\VLV�FRQGXFWHG�E\�'U��-RVHSK�0ROWR��WKH�RWKHU�D�GHWDLO�RI�
WKH�µEXULDO�EXQGOH¶�IRXQG�ZLWK�WKH�ERG\�GRQH�E\�:LOOLDP�
5RVV��JLYH�XV�D�IHZ�PRUH�WDQWDOL]LQJ�FOXHV�DV�WR�ZKR�RFFXSLHG�
WKLV�PRVW�XQXVXDO�JUDYH��$FFRUGLQJ�WR�'U��0ROWR��WKH�ERQHV�
IRXQG�D�PHUH����LQFKHV�EHORZ�JURXQG�DW�2VQDEXUJK�EHORQJHG�
WR�D����\HDU�ROG�PDQ�RI�QDWLYH�GHVFHQW�ZKR�KDG�³D�WUDGLWLRQDO�
UDWKHU�WKDQ�D�(XURSHDQ�GLHW�´�7KH�DUFKDHRORJLFDO�DQDO\VLV�
VXJJHVWV�D�EXULDO�GDWH�³WR�WKH�HQG�RI�WKH�ODWH�����V�´�$�
PLGGOH�DJHG�&UHH�,QGLDQ�OLYLQJ�D�WUDGLWLRQDO�OLIHVW\OH�EXULHG�
EHKLQG�WKH�+%&�WUDGLQJ�SRVW�LQ�WKH�ODWH�����V�±�PLJKW�WKLV�EH�
WKH�UHPDLQV�RI�WKH�NLQG�,QGLDQ�ZKR�OHG�-RKQ�%HVW�WR�WKH�FDPS�
VLWH�LQ������DQG�ZKR�UHFHLYHG�D�QHZ�FRWWRQ�VKLUW�IRU�KLV�
WURXEOHV��WKH�,QGLDQ�ZKR�LGHQWLILHG�KLPVHOI�WR�'XQFDQ�
&DPHURQ�DV�µ&RWWRQVKLUW¶�FODLPLQJ�2VQDEXUJK�ZDV�KLV�IRUW�
DQG�WKDW�KH¶G�H[SHULHQFHG�YLROHQFH�WKHUH"�:RXOG�LW�QRW�EH�
QDWXUDO�WR�FRQFOXGH�WKDW�&RWWRQVKLUW�HYHQWXDOO\�PHW�KLV�HQG�DW�
2VQDEXUJK�DQG�ZDV�XQFHUHPRQLRXVO\�EXULHG�EHKLQG�WKH�SRVW"�
��
$ORQJ�ZLWK�WKH�VNHOHWDO�UHPDLQV��WKH�VKDOORZ�JUDYH�DOVR�
\LHOGHG�D�EXULDO�EXQGOH�FRQVLVWLQJ�RI�D�GHFRUDWHG�FORWK�EDJ�
FRQWDLQLQJ�D�QXPEHU�RI�DUWLIDFWV�LQFOXGLQJ�EHDGV��D�JXQIOLQW�
XVHG�WR�PDNH�ILUHV��WZR�
VPDOO�SLHFHV�RI�PHWDO��D�
EXQGOH�RI�ELUFK�EDUN�
VWULSV�DQG����FRSSHU�
WLQNOHU�FRQHV��'XH�WR�
WKH�UHOHDVH�RI�FRSSHU�
VDOWV�DV�WKHVH�FRQHV�
GHJUDGHG�RYHU�WLPH��WKH�
EXULDO�EXQGOH�ZDV�YHU\�

&RSSHU�WLQNOHU�FRQHV�IRXQG�ZLWK�WKH�VNHOHWRQ�
KHOSHG�SUHVHUYH�PDQ\�RI�WKH�DUWLIDFWV��
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ZHOO�SUHVHUYHG�PDNLQJ�LW�D�UDUH�ILQG�LQGHHG���(YHQ�PRUH�
XQXVXDO�LV�WKH�SUHVHQFH�RI�FORWK�WKDW�QRUPDOO\�ZRXOG�URW�DZD\�
YHU\�TXLFNO\�EXW�LQ�WKLV�FDVH�ZDV�LQWDFW�WKDQNV�WR�WKH�FRSSHU�
FRQHV��7KH�FORWK�WKDW�PDGH�XS�WKH�EXQGOH�ZDV�GHVFULEHG�LQ�WKH�
DQDO\VLV�DV�³KHDY\��FRDUVHO\�ZRYHQ�IDEULF�´�,W�LV�LPSRVVLEOH�
QRW�WR�VXJJHVW�2VQDEXUJK�FRWWRQ��PDGH�LQWR�D�EDJ�IURP�D�ZRUQ�
RXW�VKLUW��
�

2I�FRXUVH��ZH�ZLOO�QHYHU�NQRZ�IRU�VXUH�ZKR�LW�ZDV�-RQDWKRQ�
IRXQG�VWLFNLQJ�RXW�RI�WKH�JURXQG�WKDW�PRUQLQJ��EXW�WKHUH�LV�
PRUH�HYLGHQFH�SRLQWLQJ�WR�RO¶�&RWWRQVKLUW�WKDQ�DQ\RQH�HOVH��
0D\EH�RQFH�DJDLQ�DQG�IRU�WKH�ODVW�WLPH��WKH�ZLOG�,QGLDQ�ZKR�
KDG�KLV�QRVH�ELWWHQ�RII�DW�WKH�GRRU�RI�WKH�WUDGLQJ�SRVW�PDGH�KLV�
SUHVHQFH�NQRZQ�DW�2VQDEXUJK��:KRHYHU�KH�ZDV��WKLV�ORVW�VRXO�

&RQWHQWV�RI�WKH�µEXULDO�EXQGOH¶�WDNHQ�IURP�WKH�VKDOORZ�JUDYH�DW�2VQDEXUJK�+RXVH��
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ZDV�JLYHQ�D�SURSHU�UH�EXULDO�LQ�6HSWHPEHU�RI������ZKHQ�0LVK�
HOGHU�/HYLXV�/RRQ�MRLQHG�&KLHI�&RQQLH�*UD\�0F.D\�DQG�D�
VPDOO�JURXS�RI�RWKHUV�LQ�D�VDFUHG�FHUHPRQ\�RQ�WKH�IURQW�ODZQ�
RI�6W��-RKQ¶V�&KXUFK��)LUVW�ZUDSSHG�LQ�PRRVH�KLGH�DQG�SODFHG�
LQ�D�KDQG�KHZQ�SLQH�ER[��WKH�ERQHV�DQG�DOO�WKH�SRVVHVVLRQV�
IRXQG�ZLWK�WKHP�ZHUH�SODFHG�EDFN�LQWR�WKH�JURXQG�E\�WKH�
VDPH�KDQGV�WKDW�SXOOHG�WKHP�RXW�±�-RQDWKRQ¶V��
�
.QRZLQJ�WKH�LPSRUWDQFH�RI�7UHDW\���WR�WKH�ORFDO�SHRSOH�DQG�
WKH�KLVWRULFDO�UROH�SOD\HG�E\�2VQDEXUJK�+RXVH�LQ�LWV�VLJQLQJ��
WKH�*UDFHV�ZHUH�KRQRXUHG�WR�KRVW�D�FHOHEUDWLRQ�DW�WKH�VLWH�RQ�
LWV�FHQWHQQLDO�DQQLYHUVDU\��,Q�-XO\�RI�������RQH�KXQGUHG�\HDUV�
WR�WKH�GD\�IURP�WKH�WLPH�&KLHI�0LVVDED\�VHW�KLV�PDUN�RQ�
7UHDW\����D�FRPPHPRUDWLYH�UH�VLJQLQJ�ZDV�FRQGXFWHG�XQGHU�
GHHS�EOXH�VNLHV�DW�7KH�2OG�3RVW�DQG�9LOODJH��7KLV�UH�
HVWDEOLVKPHQW�RI�WKH�DJUHHPHQW�PDGH�EHWZHHQ�WKH�&URZQ�DQG�
WKH�1DWLYH�SHRSOH�OLYLQJ�RQ�WKH�YDVW�ODQGV�VXUURXQGLQJ�/DNH�
6W��-RVHSK�ZDV�D�YHU\�LPSRUWDQW�HYHQW�IRU�WKH�
0LVKNHHJRJDPDQJ�1DWLRQ��-XVW�DV�LW�ZDV�D�FHQWXU\�EHIRUH��
KXQGUHGV�RI�SHRSOH�WUDYHOOHG�E\�ERDW�DQG�FDQRH�WR�2VQDEXUJK�
WR�DFNQRZOHGJH�WKH�WUHDW\�LQ�FHOHEUDWLRQ��7KH�HYHQW�LQFOXGHG�D�
ODUJH�WUDGLWLRQDO�IHDVW�IRU�DOO�DQG�D�SXEOLF�YLHZLQJ�RI�WKH�
RULJLQDO�GRFXPHQW�VLJQHG�E\�&KLHI�0LVVDED\��DV�ZHOO�DV�
QXPHURXV�FHUHPRQLDO�GDQFHV�DQG�GUXPPLQJ�FLUFOHV�
WKURXJKRXW�WKH�VXPPHU¶V�GD\��
�
5HIOHFWLQJ�WKH�VSLULW�LQ�ZKLFK�WKH�KLVWRULFDO�GRFXPHQW�ZDV�
VLJQHG��*UDQG�&KLHI�RI�WKH�1LVKQDZEH�$VNL�1DWLRQ�6WDQ�
%HDUG\�VDLG�WKH�WUHDW\�DJUHHG�WR�E\�KLV�DQFHVWRUV�³UHSUHVHQWV�
WKH�UHFRJQLWLRQ�RI�RXU�QDWLRQKRRG�DV�D�SHRSOH�RI�1RUWKHUQ�
2QWDULR�DQG�ZH�DUH�UHDOO\�SURXG�RI�WKDW�´��$OVR�RQ�KDQG�IRU�WKH�
FHQWHQQLDO�ZHUH�VXFK�OXPLQRXV�GLJQLWDULHV�DV�1DWLRQDO�&KLHI�
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RI�WKH�0LVKNHHJRJDPDQJ�2MLEZD\�5RQDOG�5RXQGKHDG��*UDQG�
1DWLRQDO�&KLHI�3KLO�)RQWDLQH�DQG�2QWDULR�5HJLRQDO�&KLHI�
$QJXV�7RXORXVH��5HSUHVHQWLQJ�WKH�*RYHUQPHQW�RI�&DQDGD�
DQG�WKH�3URYLQFH�ZHUH�WKH�0LQLVWHU�RI�1DWXUDO�5HVRXUFHV�DQG�
$ERULJLQDO�$IIDLUV�7KH�+RQ��'DYLG�5DPVD\��0LQLVWHU�RI�6WDWH�
7KH�+RQ��(WKHO�%ORQGLQ�$QGUHZ��WKH�/LHXWHQDQW�*RYHUQRU�RI�
2QWDULR�7KH�+RQ��-DPHV�%DUWOHPDQ�DQG�/HDGHU�RI�WKH�)HGHUDO�
1'3�-DFN�/D\WRQ���7KH�*RYHUQRU�*HQHUDO�RI�&DQDGD��WKH�
5LJKW�+RQRXUDEOH�
$GULHQQH�&ODUNVRQ��
ZDV�VFKHGXOHG�WR�
VSHDN�GXULQJ�WKH�
FHQWHQQLDO�
FHOHEUDWLRQV�DW�
2VQDEXUJK�+RXVH�EXW�
XQIRUWXQDWHO\�KDG�WR�
FDQFHO�DW�VKRUW�QRWLFH�
IRU�KHDOWK�UHDVRQV��
�
7RGD\��MXVW�DV�LW�GLG�
ZKHQ�-RKQ�%HVW�DQG�DQ�,QGLDQ�QDPHG�&RWWRQVKLUW�ZDONHG�WKH�
VLWH��DQG�DV�LW�GLG�ZKHQ�QRPDGLF�FODQV�FDPSHG�KHUH�IRU�
KXQGUHGV�RI�VXPPHUV�EHIRUH�WKDW��WKH�VDQG\�SRLQW�RI�ODQG�WKDW�
MXWV�RXW�LQWR�WKH�GDUN�ZDWHUV�RI�/DNH�6W��-RVHSK�LV�RQFH�DJDLQ�D�
SODFH�RI�FRQYHUJHQFH��,W�LV�D�SODFH�ZKHUH�DGYHQWXUH�VHHNHUV�
FRPH�WR�WU\�WKHLU�OXFN�DQG�ZKHUH�RWKHUV�FRPH�WR�ILQG�D�UDUH�
SHDFH�DQG�VROLWXGH��,W�LV�D�SODFH�ZLWK�D�ULFK�SDVW��D�EULJKW�
IXWXUH�DQG��LI�\RX�OLVWHQ�WR�WKH�ZLQG�LQ�WKH�SLQHV��D�ZRQGHUIXO�
VWRU\�WR�WHOO��
�

,W�DOO�KDSSHQHG�DW�D�SODFH�FDOOHG�2VQDEXUJK��

1XPHURXV�GLJQLWDULHV�WRRN�SDUW�LQ�FHOHEUDWLRQV�WR�
PDUN�WKH����WK�DQQLYHUVDU\�RI�7UHDW\���LQ�������
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6LWH�RI�WKH�2VQDEXUJK�+RXVH�WUDGLQJ�SRVW�SULRU�WR�WKH�ULVLQJ�RI�WKH�ZDWHUV�RI�/DNH�6W��
-RVHSK�LQ�WKH�PLG�����V�DQG��EHORZ��WKH�VDPH�VLWH�DV�7KH�2OG�3RVW�DQG�9LOODJH�
EHJLQV�WR�WDNH�VKDSH����\HDUV�ODWHU��
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%LEOLRJUDSK\�
7KH�IROORZLQJ�VRXUFHV�ZHUH�XVHG�LQ�UHVHDUFKLQJ�WKH�VWRU\�RI�µ$�
3ODFH�&DOOHG�2VQDEXUJK¶��

�� 7KH�+XGVRQ¶V�%D\�&RPSDQ\��E\�*HRUJH�%U\FH�
�� $�&RXQW\�6R�,QWHUHVWLQJ��E\�5LFKDUG�5XJJOHV�
�� 7KH�2MLEZD�DQG�7KH�)XU�7UDGH��7KHVLV�������E\�&DUO\�

6FKURFN�
�� 7KH�(PHUJHQFH�RI�WKH�1RUWKHUQ�2MLEZD��6RFLDO�DQG�

(FRQRPLF�&RQVHTXHQFHV��E\�&KDUOHV�%LVKRS�
�� *UDWHIXO�3UH\��E\�5REHUW�%ULJKWPDQ�
�� /HDGHUV�RI�WKH�&DQDGLDQ�&KXUFK��E\�&DQRQ�%HUWDO�+HHQH\�
�� 7KH�)XU�7UDGH�RI�WKH�/LWWOH�1RUWK�������±�������E\�9LFWRU�3��

/\WZ\Q�
�� 7KH�1DWLRQDO�$UFKLYHV�RI�&DQDGD�
�� $UFKLYHV�RI�0DQLWRED�
�� 7KH�&HQWUH�IRU�5XSHUW¶V�/DQG�6WXGLHV��8QLYHUVLW\�RI�

:LQQLSHJ�
�� 0HWLV�&XOWXUH������±�������WHOXVSODQHW�QHW�

�

7KH�$XWKRU�
5RE�%XQG\�LV�D�ZHOO�NQRZQ�ZULWHU�LQ�DQG�DURXQG�KLV�
KRPHWRZQ�RI�*RGHULFK��,Q�DGGLWLRQ�WR�ZRUNLQJ�IRU�D�QXPEHU�
RI�QHZVSDSHUV�DFURVV�&DQDGD��5RE�KDV�SXW�KLV�ZULWLQJ�WDOHQWV�
WR�ZRUN�DV�D�QHZV�FRUUHVSRQGHQW�DQG�KXPRXULVW�IRU�&%&�
5DGLR��DV�D�FRQWULEXWRU�WR�WKH�&KLFNHQ�6RXS�IRU�WKH�6RXO�ERRN�
VHULHV��DV�D�VXFFHVVIXO�SOD\ZULJKW�DQG�HYHQ�IRU�D�ZKLOH�DV�D�
VSHHFK�ZULWHU�IRU�WKH�)LMLDQ�JRYHUQPHQW���+H�OLYHV�LQ�DQ�ROG�
VWRQH�VFKRROKRXVH�ZLWK�KLV�ZLIH�DQG�WZR�GDXJKWHUV��
�
7KH�ZULWLQJ�RI�µ$�3ODFH�&DOOHG�2VQDEXUJK¶�ZDV�
FRPPLVVLRQHG�E\�-RKQ�*UDFH�DQG�LV�&RS\ULJKW��
�
�
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