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+6�7D\ORU�ZLWK�KLV�WKLUG�+HDGHU�+DUYHVWHU��GHPRQVWUDWHG�VXFFHVVIXOO\�LQ������ ,PDJH�FRXUWHV\�WKH�7D\ORU�IDPLO\��

����<HDUV�RI�WKH�+HDGHU�+DUYHVWHU
+HDGOLH�6��7D\ORU�EXLOGV�WKH�ILUVW�KHDGHU�KDUYHVWHU�LQ�KLV�IDUP�%ODFNVPLWK�6KRS

7KHUH�ZDV�PRUH�WKDQ�RQH�LPSRUWDQW�&HQWHQDU\�KDSSHQLQJ�LQ�������DQG�,�ZDV�UHPLQGHG�RI�WKDW�ZKHQ�WKH
:HHNO\�7LPHV��D�9LFWRULDQ�UXUDO�QHZVSDSHU��SXEOLVKHG�D�VWRU\�LQ�-DQXDU\��
5($36�$1'�%281'6�²�$�+($'(5�2)�,76�7,0(�²�%DQQRFNEXUQ�IDUPHU�6FRWW�$JQHZ�WDNHV�KLV
KLVWRULF�+HDGOLH�6KLSDUG�7D\ORU�KDUYHVWHU�IRU�D�UXQ�ODVW�ZHHN��7KH�+67�KDUYHVWHU�FHOHEUDWHV�LWV����WK

ELUWKGD\�QH[W�PRQWK���,�WDNH�QR�UHVSRQVLELOLW\�IRU�WKH�:7�KHDGOLQH��²�(G��

,Q�������WKH�0XVHXP�RI�WKH�5LYHULQD�HQJDJHG�XV��&DUO�DQG�0DUJUHW�'RULQJ��WR�SUHSDUH�D�KHULWDJH�DVVHVVPHQW�DQG
FRQVHUYDWLRQ�SROLF\��DQG�DQ�LQYHQWRU\�RI�WKH�FRQWHQWV��IRU�DQ�HQGDQJHUHG��VPDOO��WLPEHU�VODE�DQG�FRUUXJDWHG�LURQ�%ODFNVPLWK
6KRS�RQ�D�IDUP�QHDU�+HQW\�LQ�16:���7KH�IDUP��WKHQ�(PHUDOG�+LOO�DQG�ODWHU�PHUJHG�ZLWK�QHLJKERXULQJ�:DWWOH�*URYH��ZDV
RZQHG�E\�WKH�IDWKHU�RI�+HDGOLH�6KLSDUG�7D\ORU��WKH�LQYHQWRU�RI�WKH�ZRUOG�IDPRXV�6XQVKLQH�+HDGHU�+DUYHVWHU��

7KH�%ODFNVPLWK�6KRS
ZDV�WKH�SODFH�ZKHUH�+6�7D\ORU
EXLOW�KLV�ILUVW�H[SHULPHQWDO
KDUYHVWHUV��RYHU�WKH�SHULRG������
�����DQG�:DWWOH�*URYH�IDUP�ZDV
WKH�SODFH�ZKHUH�KH�JDYH�WKH�ILUVW
SXEOLF�GHPRQVWUDWLRQV�RI�WKH
+HDGHU�DW�ZRUN�KDUYHVWLQJ�ZKHDW
LQ�������,W�ZDV�D�JUHDW�VXFFHVV��6R
PXFK�VR�WKDW�KH�JRW�WKH�ILUP�RI
5RELQVRQ�LQ�0HOERXUQH�WR
PDQXIDFWXUH�WKUHH�PRUH
GHPRQVWUDWLRQ�PRGHOV�LQ�������

,Q�HDUO\������7D\ORU
GHPRQVWUDWHG�RQH�RI�WKH
5RELQVRQ�KHDGHUV�KDUYHVWLQJ
ZKHDW��DJDLQ�RQ�WKH�QHLJKERXULQJ
:DWWOH�*URYH�IDUP��9DULRXV
IDUPHUV�DQG�PDFKLQHU\
PDQXIDFWXUHUV�ZDWFKHG�WKH
GHPRQVWUDWLRQV��EXW�+9�0F.D\��ZKR�KDG�EHHQ�LQYLWHG��FRXOGQ·W�EH�WKHUH��+H�ZDV�LQ�1HZFDVWOH�IRU�D�'LUHFWRU·V�PHHWLQJ�RI
WKH�%+3�&RPSDQ\��VR�KH�VWRSSHG�RII�DW�+HQW\�RQ�WKH�ZD\�KRPH�E\�WUDLQ�D�IHZ�GD\V�ODWHU��WR�DWWHQG�D�VSHFLDO�SULYDWH
GHPRQVWUDWLRQ�RI�WKH�KHDGHU�LQ�DFWLRQ���2QH�RI�+HDGOLH·V�JUHDW�QHSKHZV�WROG�PH�ZKDW�KDSSHQHG�DW�WKDW�GHPRQVWUDWLRQ��
+HDGOLH�VHW�RII�DURXQG�WKH�SDGGRFN��ULGLQJ�KLV�KHDGHU�EHKLQG�KLV�WHDP�RI��SUREDEO\��VL[�KRUVHV��7KURXJK�WKH�FODWWHU��KH
EHFDPH�DZDUH�RI�VRPH�VKRXWLQJ�EHKLQG�KLP��+H�ORRNHG�EDFN�WR�VHH�+9�UXQQLQJ�DIWHU�KLP��SUREDEO\�ZDYLQJ�KLV�KDW��DV�RQH
GLG�LQ�WKRVH�GD\V�WR�DWWUDFW�DWWHQWLRQ��$ODUPHG��+HDGOLH�WKRXJKW�VRPHWKLQJ�PXVW�KDYH�EURNHQ��RU�GURSSHG�RII�WKH�PDFKLQH��VR
KH�SXOOHG�XS�WKH�KRUVHV�DQG�ZDLWHG���+9�SDQWHG�XS�WR�KLP�WR�VD\�²�7KDW·V�HQRXJK�²�,·OO�KDYH�LW���+9�ZDV�VR�LPSUHVVHG�KH
DJUHHG�WR�PDQXIDFWXUH�WKH�7D\ORU�GHVLJQHG�KHDGHUV�DW�KLV�6XQVKLQH�IDFWRU\�QHDU�0HOERXUQH��DQG�KH�LPPHGLDWHO\�KLUHG�7D\ORU
WR�VXSHUYLVH�LQLWLDO�SURGXFWLRQ�DQG�IXUWKHU�GHVLJQ�GHYHORSPHQW�RI�ZKDW�EHFDPH�WKH�IDPRXV�6XQVKLQH�+HDGHU��
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2XU�UHSRUW�LQFOXGHG�D�EULHI�KLVWRU\�RI�WKH�EODFNVPLWK�VKRS�DQG�LWV�VHWWLQJ��ZLWK�HPSKDVLV�RQ�WKH�SHULRG�ZKHQ�+6
7D\ORU�ZDV�XVLQJ�LW��DQG�D�VXPPDU\�RI�+HDGOLH�7D\ORU
V�FDUHHU�DV�RQH�RI�WKLV�FRXQWU\
V�PRVW�LPSRUWDQW�GHVLJQHUV�RI
DJULFXOWXUDO�PDFKLQHU\��:H�PHQWLRQHG�VRPH�KLVWRU\�RI�WKH�GHYHORSPHQW�RI�KDUYHVWLQJ�PDFKLQHV��DQG�VRPH�RI�WKH�KLVWRU\�RI
WKH�+�9��0F.D\�FRPSDQ\��EXW�RQO\�HQRXJK�WR�SXW�WKH�UROH�RI�WKH�(PHUDOG�+LOO�EODFNVPLWK�VKRS�LQ�FRQWH[W���:H�QRWHG�WKDW
VRPH�RI�WKH�PRVW�LPSRUWDQW�LQQRYDWLRQV�LQ�JUDLQ�KDUYHVWLQJ�PDFKLQHU\�KDYH�EHHQ�GHYHORSHG�LQ�$XVWUDOLD��LQFOXGLQJ�WKH
5LGOH\�%XOO�VWULSSHU�RI�������WKH�FRPELQHG�VWULSSHU�ZLQQRZHU�KDUYHVWHU�GHYHORSHG�E\�+9�0F.D\�LQ�������WKH�KRUVH�GUDZQ
KHDGHU�KDUYHVWHU�GHYHORSHG�E\�+6�7D\ORU�LQ����������DQG�WKH�VHOI�SURSHOOHG�DXWR�KHDGHU�GHYHORSHG�E\�+6�7D\ORU�IRU�0F.D\
LQ��������WKH�EDVLV�IRU�PRVW�JUDLQ�KDUYHVWLQJ�PDFKLQHV�XVHG�WRGD\���

+XJK�9LFWRU�0F.D\�LV�ZLGHO\�UHFRJQLVHG�LQ�$XVWUDOLD�DV�WKH�PRVW�IDPRXV�LQYHQWRU�DQG�GHYHORSHU�RI�DJULFXOWXUDO
PDFKLQHU\�RI�DOO�WLPH��0\�IHHOLQJ�LV�WKDW�+HDGOLH�6KLSDUG�7D\ORU�VXUSDVVHG�0F.D\�DV�DQ�LQYHQWRU�DQG�GHVLJQHU��EXW�KDV�QRW
EHHQ�ZLGHO\�UHFRJQLVHG�EHFDXVH�KH�ZRUNHG�IRU�0F.D\·V�ILUP�DQG�LWV�ODWHU�PDQLIHVWDWLRQV�DOO�RI�KLV�ZRUNLQJ�OLIH�DIWHU�������DQG
DIWHU��������DOO�KLV�LQYHQWLRQV�DQG�LPSURYHPHQWV�ZHUH�GHYHORSHG�DQG�PDQXIDFWXUHG�XQGHU�WKH�0F.D\�QDPH���&HUWDLQO\
0F.D\�HDUQV�WKH�FUHGLW�IRU�LQVWDQWO\�UHFRJQLVLQJ�WKH�EULOOLDQFH�RI�7D\ORU·V�GHVLJQ�DQG�DGRSWLQJ�LW�DV�WKH�FULWLFDO�FRPSRQHQW�RI
WKH�0F.D\�6XQVKLQH�OLQH��VXSHUVHGLQJ�KLV�RZQ�����V�KDUYHVWHU��ZKLFK�GLG�FRQWLQXH�WR�EH�PDQXIDFWXUHG�IRU�VRPH�\HDUV�²�IRU
VRPH�FOLHQWV�ZKR�ZRXOG�EH�VDWLVILHG�ZLWK�QRWKLQJ�HOVH���

7KH�6XQVKLQH�+HDGHU�+DUYHVWHU

7KH�YHU\�KLJK�VLJQLILFDQFH�RI�WKH�+HDGHU�OD\�LQ�D�QXPEHU�RI�DVSHFWV�RI�LWV�LQQRYDWLYH�GHVLJQ�²�PRVW�VLPSO\�GHVFULEHG
LQ�SRLQW�IRUP��7HFKQLFDO�LQQRYDWLRQV�ZKLFK�ZHUH�VXFFHVVIXO�LQ�WKH�KHDGHU�ZHUH�

� D�UHFLSURFDWLQJ�NQLIH�WR�FXW��UDWKHU�WKDQ�EHDW�WKH�KHDGV�RI�JUDLQ�IURP�WKHLU�VWDONV��7KH�FRQFHSW�RI�D�UHFLSURFDWLQJ�NQLIH
XVHG�WR�FXW�JUDLQ�ZDV�QRW�QHZ�²�2EHG�+XVVH\�DQG�&\UXV�0F&RUPLFN�ERWK�GHYHORSHG�VXFK�EODGHV�IRU�UHDSHUV�LQ�WKH
����V��EXW�+67�SXW�WRJHWKHU�WKH�FRPEV��UHFLSURFDWLQJ�NQLYHV��WKUHVKLQJ��JUDLQ�FROOHFWLRQ�ELQV�DQG�VWUDZ�ZDONHUV�WR
FDUU\�WKH�FKDII�DQG�VWUDZ�DZD\�IURP�WKH�JUDLQ��DOO�LQ�RQH�PDFKLQH�

� WZR�FRXQWHU�URWDWLQJ�VSLUDO�FRQYH\RUV��OLNH�$UFKLPHGHV�VFUHZV�RU�JUDLQ�DXJHUV��ZKLFK�TXLFNO\�DQG�JHQWO\�UHPRYHG�WKH
KHDGV�RI�JUDLQ�WR�WKH�WKUHVKLQJ�GUXP�

� DQ�DGMXVWDEOH�KHLJKW�FRPE�WKDW�UHPDLQHG�SDUDOOHO�WR�WKH�JURXQG��IDFLOLWDWLQJ�HDVH�RI�KDUYHVWLQJ��ZKHWKHU�LQ�ORQJ�RU
VKRUW�FURSV�

� VWUHDPOLQHG�SDUWV�WR�UHGXFH�VL]H��ZHLJKW�DQG�EUHDNGRZQV�
� FDUHIXO�SRVLWLRQLQJ�DQG�GHVLJQ�RI�PHFKDQLFDO�GULYHV�WR�UHGXFH�ZHDU�DQG�WHDU��DQG�EUHDNDJHV��DQG�WKXV�UHGXFH

PDLQWHQDQFH�ELOOV�
� WKH�SURYLVLRQ�RI�DQ�DWWDFKPHQW�FDOOHG�WKH�+HDGOLH�&URS�/LIWHU��ZKLFK�ZDV�D�VHW�RI�ZRRGHQ��ODWHU�VWHHO��DUPV�WR�OLIW

GRZQHG�FURSV�XS�WR�WKH�FRPE�
� D�YHUVDWLOH�GHVLJQ�DEOH�WR�KDQGOH�DQ\�FRQGLWLRQ�RI�ZKHDW�FURS��LH��OLJKW��KHDY\��VWRUP�WDQJOHG�DQG�IDOOHQ��RU�ZHHG

LQIHVWHG��7KH�+HDGHU�ZDV�ODWHU�DEOH�WR�EH�DGDSWHG�WR�RWKHU�FURSV��LQFOXGLQJ�ULFH�DQG�SHDV�

7R�WKRVH�SRLQWV��,�ZRXOG�DGG�WKH�H[WUDRUGLQDU\�ORQJHYLW\�RI�KLV�EDVLF�GHVLJQ�DQG�WKH�IHDWXUHV�RI�WKH�GHVLJQ�ZKLFK
DOORZHG�VHULDO�LPSURYHPHQWV�WR�WKH�KHDGHU�RYHU�PDQ\�\HDUV�ZLWKRXW�UDGLFDO�GHSDUWXUHV�IURP�KLV�RULJLQDO�FRQFHSWLRQ��)UDQFHV
:KHHOKRXVH��LQ�'LJJLQJ�6WLFN�WR�5RWDU\�+RH�VDLG��´,W�ZRXOG�EH�GLIILFXOW�WR�DVVHVV�WKH�HQRUPRXV�HFRQRPLF�YDOXH�RI�7D\ORU
V
+HDGHU�WR�$XVWUDOLD�DQG�WKH�ZRUOG��:RUWK�PLOOLRQV�RI�SRXQGV��LW�VHW�D�SDWWHUQ�IRU�IXUWKHU�GHYHORSPHQW��3HUKDSV�WKH�JUHDWHVW
DFKLHYHPHQW�RI�7D\ORU
V�+HDGHU��LV�WKDW��ZLWK�LWV�KXJH�KDUYHVWLQJ�FDSDFLW\��LW�VXEVWDQWLDOO\�DLGHG�>YLD�KLV�$XWR�+HDGHU@�WKH
WUHQG�WRZDUGV�WKH�EXON�KDQGOLQJ�RI�ZKHDW�LQ�$XVWUDOLDµ�
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+HDGOLH�7D\ORU�F����V 3KRWR�IURP�%�7D\ORU

:KR�:DV�+HDGOLH�6KLSDUG�7D\ORU"

+HDGOLH�6KLSDUG�7D\ORU��+67���ZLWKRXW�IRUPDO�TXDOLILFDWLRQV�RU�XQLYHUVLW\
GHJUHHV��VWLOO�GHVHUYHV�WR�EH�UHFRJQLVHG�DV�RQH�RI�WKH�PRVW�PHFKDQLFDOO\�VNLOOHG�
RULJLQDO�DQG�LQQRYDWLYH�HQJLQHHUV�HYHU�WR�SUDFWLVH�LQ�$XVWUDOLD��$W�DJH�����F�����
+67�OHIW�WKH�+HQW\�VFKRRO�WR�ZRUN�RQ�KLV�SDUHQWV·�IDUP��,Q�WKRVH�GD\V�WKLV�ZDV�D
QRUPDO�VFKRRO�OHDYLQJ�DJH�IRU�FRXQWU\�DQG�FLW\�FKLOGUHQ�ZKR�GLG�QRW�FRPH�IURP
SURIHVVLRQDO�RU�ZHDOWK\�IDPLOLHV��,I�D�FRXQWU\�ER\�ZRQ�D�VFKRODUVKLS��RU�KLV�SDUHQWV
FRXOG�DIIRUG�ERDUGLQJ�VFKRRO��KH�PLJKW�JR�RQ�WR�KLJKHU�HGXFDWLRQ�RU�HYHQ�WKH
8QLYHUVLW\���0RVW�IDUP�ER\V�JRW�WKHLU�KLJKHU�HGXFDWLRQ��LI�WKH\�KDG�D�WKLUVW�IRU�LW�
IURP�ERRNV��LQ�WKRVH�GD\V�ERUURZHG�IURP�WKH�ORFDO�0HFKDQLFV�,QVWLWXWH�/LEUDU\�LI
WKHUH�ZDV�RQH���DQG�REVHUYDWLRQ���+HDGOLH�7D\ORU�ZDV�REYLRXVO\�RQH�RI�WKRVH�ER\V
ZLWK�D�WKLUVW�IRU�NQRZOHGJH��NHHSLQJ�D�SHUFHSWLYH�H\H�RQ�KRZ�WKLQJV�ZHUH�GRQH�RQ
KLV�IDWKHU·V�IDUP��DQG�SUREDEO\�RQ�QHLJKERXULQJ�IDUPV��DQG�WDNLQJ�HYHU\
RSSRUWXQLW\�WR�OHDUQ�QHZ�VNLOOV���,�H[SHFW�KH�PXVW�KDYH�EHHQ�SDUWLFXODUO\�LQWHUHVWHG
LQ�OHDUQLQJ�EODFNVPLWKLQJ�VNLOOV��VR�WKDW�KH�FRXOG�UHSDLU�IDUP�PDFKLQHU\�DQG�PDNH
VSDUH�SDUWV�DV�ZHOO�DV�ILW�WKHP��

$W�WKDW�WLPH�ZKHDW�IDUPHUV�LQ�$XVWUDOLD�XVHG�KRUVH�GUDZQ��RU�KRUVH�
SXVKHG��VWULSSHU�KDUYHVWHUV�RU�VWULSSHU�EHDWHU�KDUYHVWHUV��EDVHG�RQ�WKH�PLG���WK
FHQWXU\�GHVLJQV�RI�5LGOH\�DQG�%XOO�DQG�WKH�ODWHU�´6XQVKLQHµ��VWULSSHU��KDUYHVWHU�RI
+9�0F.D\���0F.D\·V�PDFKLQH�FRPELQHG�WKH�VWULSSHU�ZLWK�D�ZLQQRZHU�WR�SOXFN�WKH
KHDGV�RI�ZKHDW�DQG�VHSDUDWH�WKH�JUDLQ�IURP�FKDII�	�VWUDZ�ZKLOH�WKH�PDFKLQH�PRYHG
WKURXJK�WKH�FURS���+67�ZDWFKHG�WKH�PHFKDQLFDO�VWULSSHU�KDUYHVWHUV�DW�ZRUN��DQG
WKRXJKW�KH�FRXOG�LPSURYH�WKHLU�GHVLJQ��DQG�LQ�SDUWLFXODU�WKHLU�DELOLW\��RU�LQDELOLW\��WR
KDQGOH�FURSV�WKDW�KDG�EHHQ�IODWWHQHG�E\�KHDY\�UDLQ���

+H�VHW�DERXW�WHDFKLQJ�KLPVHOI�HQJLQHHULQJ�E\�EX\LQJ�DQG�VWXG\LQJ�WHFKQLFDO
WH[WERRNV�DQG�LQ������KH�ORGJHG�KLV�ILUVW�SDWHQW�DSSOLFDWLRQ�IRU�LPSURYHPHQWV�WR
VWULSSHU�KDUYHVWHUV���'XULQJ������DQG�HDUO\������KH�FRQVWUXFWHG�KLV�ILUVW
H[SHULPHQWDO�KDUYHVWHU��EXLOW�LQ�WKH�IDUP�EODFNVPLWK�VKRS�DW�(PHUDOG�+LOO���7KLV
ILUVW�H[SHULPHQWDO�PDFKLQH�ZDV�WULHG�RXW�LQ�WKH���������KDUYHVW��EXW�GLG�QRW�ZRUN
ZHOO���+67�EXLOW�D�VHFRQG�H[SHULPHQWDO�PDFKLQH�LQ�WLPH�IRU�WKH���������KDUYHVW�
DQG�WKLV�ZRUNHG�PXFK�EHWWHU���+H�ORGJHG�SDWHQW�DSSOLFDWLRQV�IRU�WKLV�LPSURYHG
GHVLJQ��DQG�WKHQ�EXLOW�D�WKLUG�PDFKLQH�ZKLFK�LPSURYHG�RQ�WKDW�GHVLJQ�DJDLQ���7KLV
ZDV�WKH�VDPH�PDFKLQH�H[KLELWHG�DW�WKH�+HQW\�6KRZ�LQ�������GHPRQVWUDWHG�DW�WKH
IROORZLQJ�KDUYHVW��DQG�WKHQ�FRSLHG�E\�5RELQVRQ���,W�ZDV�D�5RELQVRQ�EXLOW�PDFKLQH
WKDW�+9�0F.D\�VDZ�DQG�OLNHG�
0F.D\�DOVR�OLNHG�+67�²�VR�PXFK
VR�WKDW�KH�LPPHGLDWHO\�LQYLWHG
+67�WR�YLVLW�WKH�IDFWRU\�LQ
6XQVKLQH��DUUDQJHG�WR
PDQXIDFWXUH�WKH�7D\ORU�KHDGHU�
SD\�+67�UR\DOWLHV��DQG�HPSOR\
KLP�DW�6XQVKLQH�WR�VXSHUYLVH
SURGXFWLRQ�DQG�GHVLJQ
PRGLILFDWLRQV�LI�QHHGHG���

6L[�KHDGHUV�ZHUH�PDGH�DW�6XQVKLQH�������DQG�WKH�QXPEHUV�JUHZ
HDFK�\HDU�XQWLO�E\������DQG�WKHUHDIWHU�������WR������ZHUH�EHLQJ�VROG�HDFK
\HDU���$OWKRXJK�+67
V�LQLWLDO�FRQWUDFW�UHTXLUHG�KLP�WR�ZRUN�DW�6XQVKLQH�IRU
WZR�\HDUV��KH�LQ�IDFW�VWD\HG�IRU����\HDUV��ORQJ�DIWHU�+9�0F.D\�KDG�GLHG���
$W�ILUVW�KH�FRQFHQWUDWHG�RQ�PLQRU�LPSURYHPHQWV�WR�WKH�EDVLF�KRUVH�GUDZQ
KHDGHU��LQFOXGLQJ�WKH�FURS�OLIWHUV��EXW�KH�ODWHU�GHVLJQHG�PDMRU�FKDQJHV�WR�WKH
KHDGHU��DQG�VHYHUDO�RWKHU�VXFFHVVIXO�PDFKLQHV�LQFOXGLQJ�WKH�$XWR�+HDGHU
DQG�WKH�6XQ�6HHG�'ULOO��

+67�UHWLUHG�IURP�+�9�0F.D\�0DVVH\�+DUULV�3W\�/WG�RQ�WKH���WK�RI
-XQH��������+H�ZDV�WKHQ�KROGLQJ�WKH�SRVLWLRQ�RI�6XSHULQWHQGHQW�RI
$JULFXOWXUDO�5HVHDUFK���+H�LV�UHSRUWHG�WR�KDYH�EHHQ�RIIHUHG�D�'LUHFWRUVKLS
ZLWK�WKH�FRPSDQ\�EXW�KDG�GHFOLQHG��DV�KH�ZDQWHG�WR�FRQFHQWUDWH�RQ
WHFKQLFDO�GHYHORSPHQW�DQG�QRW�JHW�LQYROYHG�ZLWK�WKH�DGPLQLVWUDWLRQ�RI�WKH
FRPSDQ\���+67�GLHG�RQ���QG�0DUFK������DW�6XQVKLQH�
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%ODFNVPLWK�6KRS�YLHZHG�IURP�6(��VKRZLQJ�DGGHG�GRXEOH�GRRUV�LQ�WKH�HDVW�ZDOO� 3KRWR�0�'RULQJ

%ODFNVPLWK�6KRS�YLHZHG�IURP�6:�VKRZLQJ�WKH�VNLOOLRQ�EXLOW�RQ�WKH�ZHVW�ZDOO 3KRWR�0�'RULQJ

+HDGOLH�6KLSDUG�7D\ORU¶V�%ODFNVPLWK�6KRS

7KH�%ODFNVPLWK�6KRS�ZDV
EXLOW�E\�+HDGOLH�7D\ORU·V�IDWKHU�LQ
F������7KHQ��LW�ZDV�D�VPDOO��JDEOH�
URRIHG��HDUWK�IORRUHG��SROH�IUDPHG
VKHG�ZLWK�FRUUXJDWHG�LURQ�URRI
FODGGLQJ�DQG�YHUWLFDO�VSOLW�VODE�ZDOOV
²�W\SLFDO�RI�WKH�HDUO\�EODFNVPLWK
VKRSV�RQ�VPDOO�IDUPV�LQ�WKH
5LYHULQD��XVHG�IRU�VKRHLQJ�KRUVHV
DQG�PHQGLQJ�IDUP�LPSOHPHQWV���,Q
DERXW������ZKHQ��+67�VWDUWHG
ZRUN�RQ�KLV�H[SHULPHQWDO�KHDGHUV�
KH�DGGHG�D�ZLGH��SDUWO\�VDZQ�WLPEHU
IUDPHG�VNLOOLRQ�DORQJ�WKH�ZHVW�ZDOO�
FODG�LQ�JDOYDQLVHG�LURQ���$W�VRPH
ODWHU�GDWH��+67�LV�VDLG�WR�KDYH
UHPRYHG�SDUW�RI�RQH�ZDOO�WR�JHW�KLV
FRPSOHWHG�KHDGHU�RXW�RI�WKH
EXLOGLQJ���7KLV�ZDV�SUREDEO\�WKH
HDVW�ZDOO��ZKHUH�D�SRVW�KDG�EHHQ

UHPRYHG�DQG�GRXEOH�GRRUV�DGGHG��2WKHUZLVH�WKHUH�KDG�EHHQ�IHZ�FKDQJHV�WR�WKH�EXLOGLQJ�SRVW������²�H[FHSW�SHUKDSV�WKH
DGGLWLRQ�RI�WKH�ODUJH�EULFN�KHDUWK�ZLWK�EHOORZV�WKDW�H[WHQGHG�LQWR�WKH�VNLOOLRQ�

:KHQ�ZH�VDZ�LW�LQ�WKH�\HDU�������WKH�EODFNVPLWK�VKRS�ZRUNVKRS�ZDV�VHW�RQ�WKH�HGJH�RI�D�JURYH�RI�ODUJH��ROG�DQG
SLFWXUHVTXH�SHSSHUFRUQ�WUHHV��6FKLQXV�PROOH���%UDQFKHV�RI�WKH�WUHHV�KXQJ�RYHU�WKH�URRI��DQG�WKH�JURXQG�RXWVLGH�WKH�ZHVW�
QRUWK�DQG�HDVW�ZDOOV�ZDV�FRYHUHG�ZLWK�D�GHEULV�RI�OHDI�DQG�SHSSHUFRUQV���,Q�WKH�\HDU�������WKH�VKHG�ZDV�WKH�VROH�VXUYLYLQJ
UHOLF�RI�WKH�WLPH�RI�WKH�IDUP�(PHUDOG�+LOO�DQG�WKH�7D\ORU�IDPLO\���,Q�JHQHUDO��WKH�EXLOGLQJ�ZDV�LQ�UHPDUNDEO\�JRRG�FRQGLWLRQ
FRQVLGHULQJ�LW�DSSHDUHG�WR�KDYH�KDG�YLUWXDOO\�QR�PDLQWHQDQFH�RU�DWWHQWLRQ�IRU�DW�OHDVW����\HDUV���

:H�VWDUWHG�RXU�ILHOG�ZRUN�E\�SKRWRJUDSKLQJ�HYHU\WKLQJ�¶DV�IRXQG·�²�ILUVW�DURXQG�WKH�RXWVLGH��DQG�WKHQ�PRYLQJ�LQVLGH��
7KH�VKHG�ZDV�ILOOHG�ZLWK�MXPEOHG�SLOHV�RI�REMHFWV��UXVW\�DQG�GLUW\��ZLWK�PXFK�MXQN�IURP����\HDUV�RI�GHSRVLWV�DV�D�VWRUDJH�VKHG
RYHUOD\LQJ�UHOLFV�RI�LWV�IRUPHU�XVH�DV�D�IDUP�EODFNVPLWK�VKRS�XS�XQWLO�DERXW�WKH�����V��0RVW�RI�WKLV�MXPEOHG�MXQN�RYHUODLG
HYLGHQFH�RI�WKH�EULHI�SHULRG�DERXW����\HDUV�EHIRUH�WKDW��ZKHQ�LW�ZDV�+6�7D\ORU·V�GHYHORSPHQWDO�ZRUNVKRS�IURP�����������

:H�JUDGXDOO\�ZRUNHG�RXU�ZD\�WKURXJK�WKH�VKHG��VHOHFWLQJ�QHDUO\�WKUHH�KXQGUHG�LWHPV�RI�SRVVLEOH�LQWHUHVW�LQVLGH�WKH
VKHG��DQG�D�IHZ�RXWVLGH�LW���(DFK�LWHP�RI�SRVVLEOH�LQWHUHVW�ZDV�LGHQWLILHG�ZLWK�DQ�LQGLYLGXDOO\�QXPEHUHG�PDQLOD�ODEHO�WLHG�RQ
ZLWK�VWULQJ�DQG�SKRWRJUDSKHG��1RWHV�ZHUH�NHSW�IRU�HDFK�LWHP�RI�LQWHUHVW��UHFRUGLQJ�ZKHUH�LQ�WKH�VKHG�LW�ZDV�IRXQG��LWV
SULQFLSDO�GLPHQVLRQV��D
GHVFULSWLYH�QDPH��DQG��IRU
PDQ\�LWHPV��D�URXJK�VNHWFK�RI
LWV�VKDSH���,Q�WKH�SURFHVV�RI
VHOHFWLQJ�WKH�LWHPV�RI�LQWHUHVW�
ZH�DOVR�WLGLHG�WKH�VKHG�WR
VRPH�H[WHQW�DQG��ZLWK�WKH
RZQHU·V�FRQVHQW��GLVFDUGHG
PXFK�UXEELVK��IRU�LQVWDQFH�
WDQJOHV�RI�EDOLQJ�ZLUH��D
PRGHUQ�FUDFNHG�WRLOHW�ERZO�
PRGHUQ�ERWWOHV��WLQV�DQG�MDUV
DQG�MXVW�SODLQ�GLUW���OHDYHV�DQG
VWUDZ��FRZ��KRUVH�DQG�ELUG
GURSSLQJV��FREZHEV��FORGV�
UDW
V�QHVWV��PXG�ZDVS�QHVWV�
WHUPLWH�WUDFHV��HWF�����$IWHU
UHFRUGLQJ��DOO�WKH�QXPEHUHG
LWHPV�ZHUH�SXW�EDFN�LQVLGH�WKH
VKHG�ZLWK�WKHLU�PDQLOD�ODEHOV�
EXW�QRW�QHFHVVDULO\�LQ�VDPH
SODFH�DV�WKH\�KDG�EHHQ�IRXQG�
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2QO\�D�VPDOO�QXPEHU�RI�LWHPV�FRXOG�GHILQLWHO\�EH�DWWULEXWHG�WR
+67�DQG�KLV�H[SHULPHQWDO�ZRUN�LQ�WKH�VKHG���$�VRPHZKDW�ODUJHU�QXPEHU
KDG�D�SRVVLEOH�RU�OLNHO\�DWWULEXWLRQ��DQG�WKH�JUHDWHVW�QXPEHU�ZHUH�OLVWHG
VLPSO\�DV�´GRQ
W�NQRZµ���7KH�DJH�RI�PRVW�LWHPV�ZDV�LQGHWHUPLQDEOH��EXW
LI�DQ\WKLQJ�QRW�SDUW�RI�D�KHDGHU�ZDV�FOHDUO\�SRVW������LQ�DJH��LW�ZDV
QRWHG�DV�QRW�UHOHYDQW�WR�+67���3ULQFLSDO�DUWHIDFWV�IRXQG�LQ�WKH
EODFNVPLWK�VKRS�ZKLFK�FRXOG�GHILQLWHO\�EH�DWWULEXWHG�WR�+67·V
H[SHULPHQWDO�ZRUN�KDYH�DQ�H[WUHPHO\�KLJK�VLJQLILFDQFH��7KHVH�LQFOXGHG
YDULRXV�FRPSRQHQWV�IRU�WKH�H[SHULPHQWDO�KHDGHUV��VXFK�DV�D�KHDGHU
FRPE��VHYHUDO�UHFLSURFDWLQJ�KHDGHU�NQLYHV��VRPH�ZRRGHQ�FURS�OLIWHU
DUPV��VRPH�ZRRGHQ�IUDPHG�ULGGOHV�RU�VFUHHQV��VDPSOHV�RI�SHUIRUDWHG
PHWDO��GLVWLQFWLYH�+67�GHVLJQHG�EHDULQJV��DQG�WKH�EULFN�ZDOOHG�IRUJH�RU
KHDUWK�ZLWK�LWV�DVVRFLDWHG�IOXH�DQG�WX\qUH�²�EXW�QRW�+67·V�EHOORZV�
ZKLFK�ZHUH�UHPRYHG�WR�KLV�EURWKHU·V�QHLJKERXULQJ�IDUP��SUREDEO\
F������DORQJ�ZLWK�D�YHUWLFDO�SRVW�GULOO��DQ�DQYLO��D�JULQGHU��D�VWHHO�OHJ�Y\FH
DQG�YDULRXV�EODFNVPLWKV·�WRQJV�DQG�RWKHU�KDQG�WRROV�

4XLWH�UHFHQWO\�ZH�OHDUQHG�WKDW�WKH�%ODFNVPLWK�6KRS�KDG
EHHQ�LQ�LQFUHDVLQJ�GDQJHU�RI�FROODSVH�RU�GHPROLWLRQ�LQ�LWV�VSRW
QH[W�WKH�SHSSHUFRUQ�WUHHV��DQG�WKH�7D\ORU�IDPLO\�DQG�RWKHU
PHPEHUV�RI�WKH�+HDGOLH�7D\ORU�+HDGHU�0XVHXP�LQ�+HQW\�KDG
GHFLGHG�WR�GHFRQVWUXFW�DQG�UH�HUHFW�LW�QH[W�WR�WKH�0XVHXP·V
UHFRQVWUXFWHG���������+6�7D\ORU�+HDGHU��LQVLGH�D�SXUSRVH�EXLOW
ODUJH�VKHG�DW�WKH�VLGH�RI�WKH�KLJKZD\�LQ�+HQW\���2XU�RULJLQDO
����VWDWHPHQW�RI�VLJQLILFDQFH�IRU�WKH�%ODFNVPLWK�6KRS�ZDV
ODUJHO\�EDVHG�RQ�LWV�SURYHQDQFH�DQG�HVVHQWLDO�LQWDFWQHVV�LQ�LWV
RULJLQDO�ORFDWLRQ�RQ�WKH�IRUPHU�7D\ORU�IDPLO\�IDUP��+HUH�DUH
VRPH�H[FHUSWV�IURP�WKDW�VWDWHPHQW��DQG�,�OHDYH�LW�WR�WKH�UHDGHU�
RU�YLHZHU�LQ�LWV�QHZ�ORFDWLRQ��WR�MXGJH�ZKHWKHU�WKDW�VLJQLILFDQFH
LV�VWLOO�UHOHYDQW��

7KH�+HDGOLH�7D\ORU�%ODFNVPLWK�6KRS��RQ�ZKDW�LV
QRZ�NQRZQ�DV�:DWWOH�*URYH�IDUP��IRUPHUO\�(PHUDOG�+LOO�
QHDU�+HQW\��LV�XQLTXH�LQ�LWV�KLVWRULFDO�ORFDOLW\�EHFDXVH�LW
PDUNV�WKH�SODFH�ZKHUH�+HDGOLH�7D\ORU�GHVLJQHG��PDGH�DQG
GHYHORSHG�WKH�SURWRW\SHV�RI�KLV�+HDGHU��7KH�+HDGOLH�7D\ORU
KHDGHU�EHFDPH�DQ�LQGXVWU\�EHQFKPDUN�LQ�WKH�ILHOG�RI�ZKHDW
KDUYHVWLQJ�LQWHUQDWLRQDOO\���7KH�%ODFNVPLWK�6KRS��EXLOW�LQ
FLUFD�������ZDV�HQODUJHG�DQG�PRGLILHG�E\�+HDGOLH�7D\ORU�LQ
������DQG�WKXV�LV�QRW�WUXO\�UHSUHVHQWDWLYH�RI�WKH�WUDGLWLRQDO
VPDOO�IDUP�EODFNVPLWK�VKRS�GHYRWHG�WR�VKRHLQJ�KRUVHV�DQG
UHSDLULQJ�IDUP�LPSOHPHQWV���,QVWHDG��E\�YLUWXH�RI�LWV
DVVRFLDWLRQ�ZLWK�RQH�LQGLYLGXDO�DQG�WKH�XQLTXH�HQJLQHHULQJ
DFFRPSOLVKPHQWV�SUDFWLVHG�ZLWKLQ�LW��WKH�%ODFNVPLWK�6KRS
VWDQGV�DORQH�²�XQLTXH�UDWKHU�WKDQ�UHSUHVHQWDWLYH���

7KH�EODFNVPLWK�VKRS�ZDV�WKH�SDUW�RI�:DWWOH�*URYH�(PHUDOG�+LOO
IDUP�PRVW�FORVHO\�DVVRFLDWHG�ZLWK�+HDGOLH�7D\ORU��DQG�ZLWK�WKH
LQYHQWLRQ�GHYHORSPHQW�RI�WKH�KHDGHU��7KLV�LV�ZKHUH�7D\ORU�EXLOW�KLV�ILUVW
WKUHH�H[SHULPHQWDO�KHDGHUV��WUDQVODWLQJ�KLV�FRQFHSWV�LQWR�SK\VLFDO�IRUP�DQG
KHQFH�SURYLQJ�WKHLU�SUDFWLFDO�ZRUWK���7KH�EXLOGLQJ�ZDV�HQODUJHG�DQG
HTXLSSHG�E\�+HDGOLH�7D\ORU�SHUVRQDOO\��DQG�ZDV�XVHG�E\�KLP�IRU�PRVW�RI
KLV�ZRUNLQJ�KRXUV�GXULQJ�WKH�FUXFLDO�GHYHORSPHQWDO�SKDVH��������������
:LWKRXW�WKH�IDFLOLWLHV�RI�WKLV�ZRUNVKRS�EODFNVPLWK�VKRS��KLV�LQYHQWLRQ
ZRXOG�QHYHU�KDYH�FRPH�WR�IUXLWLRQ��,W��WKH�%ODFNVPLWK�6KRS��LV
SUHGRPLQDQWO\�LQWDFW�

�������,PDJH�DW�ULJKW�� 7ZR�RI�WKH�H[SHULPHQWDO�ZRRGHQ�FURS�OLIWHU�DUPV�IRXQG�OHDQLQJ�DJDLQVW�DQG
RQ�WKH�IRUJH�KHDUWK���6NHWFK�VKRZV�GHWDLOV�RI�WKHLU�FRQVWUXFWLRQ�

3KRWR�	�VNHWFK���&�'RULQJ���
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