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2Q�-DQXDU\�����WKH�ZLQGV�RI�FKDQJH�RQ�
$XVWUDOLD¶V�IXWXUH�DLU�GHIHQFHV�WXUQHG��
$IWHU�PRUH�WKDQ�D�GHFDGH�RI�XQIDLOLQJ�
FRPPLWPHQW�WR�SXUFKDVH�XS�WR�����
-RLQW�6WULNH�)LJKWHUV��'HIHQFH�0LQLVWHU�
6WHSKHQ�6PLWK�VDLG�WKDW�LW�ZDV�RQO\�
OHJDOO\�ERXQG�WR�WDNH�RQO\�WZR�RI�WKH�MHWV�
DQG�WKH�GHOLYHU\�RI����PRUH�RQ�RUGHU�
IRU�WKH�QH[W�¿YH�\HDUV�ZHUH�WR�JR�XQGHU�
LPPHGLDWH�UHYLHZ��,W�FDPH�LQ�WKH�ZDNH�RI�

WKH�86�JRYHUQPHQW�DQQRXQFLQJ�PDVVLYH�
PLOLWDU\�EXGJHW�FXWV�IRXU�GD\V�HDUOLHU�
WKDW�LQFOXGHG�VORZLQJ�GRZQ�RI�WKH�-6)�
UROORXW�
)RU�GHIHQFH�DQDO\VWV��WKH�
DQQRXQFHPHQW�UHSUHVHQWV�WKH�¿UVW�UHDO�
IUD\LQJ�RI�$XVWUDOLD¶V�WLHV�WR�WKH�-6)��
/DVW�\HDU�LQ�SDUWLFXODU��WKH�-6)�ÀHZ�
LQWR�D�VWRUP�RI�FRVW�EORZRXWV��GHOD\V��
WHFKQRORJLFDO�IDLOXUHV�DQG�FULWLFLVP��

EXW�&DQEHUUD�DQG�WKH�5$$)�KDYHQ¶W�
ÀLQFKHG�RQ�WKH�SURMHFW�XQWLO�QRZ�
7KH�*RYHUQPHQW¶V�GHFLVLRQ�KDV�
RSHQHG�WKH�GRRU�RQ�WKH�UHDOLW\�WKDW�RWKHU�
RSWLRQV�QHHG�WR�EH�FRQVLGHUHG��:LWK�WKDW��
5HYHLOOH�ORRNV�DW�ZKDW�ZH¶YH�FXUUHQWO\�
JRW��ZKDW�ZH¶UH�H[SHFWLQJ�DQG�ZKDW�PD\�
ZHOO�EH�WKH�IDFH�RI�$XVWUDOLD¶V�DLU�VWULNH�
FDSDELOLW\�IRU�WKH�IRUHVHHDEOH�IXWXUH��
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2WKHUZLVH�NQRZQ�DV�WKH�)����/LJKWQLQJ��
WKH�-6)¶V�GHVLJQ�EULHI�ZDV�EULOOLDQW��VLPSOH�
DQG�DXGDFLRXV�±�WR�PDVV�SURGXFH�D�WRWDOO\�
QHZ��RQH�VL]H�¿WV�DOO�PXOWL�UROH�¿JKWHU�
WKDW�ZDV�WKH�PRVW�DGYDQFHG��OHWKDO�DQG��
PRVW�LPSRUWDQWO\��FKHDS�WR�EX\�DQG�UXQ��
,WV�LQWHQWLRQ�ZDV�WR�UHSODFH�WKH�EXON�RI�WKH�
86�PLOLWDU\¶V�DJHLQJ�FRPEDW�ÀHHW�LQ�RQH�
IHOO�VZRRS�DQG�LW�DOVR�PDGH�H[FHOOHQW�VHQVH�
WR�D�KDQGIXO�RI�DOOLHG�QDWLRQV�LQFOXGLQJ�
$XVWUDOLD��ZKLFK�ZDV�UHDG\�WR�UHWLUH�LWV�

+RUQHWV�DQG�)���V��DOO�GXH�IRU�UHWLUHPHQW�
DURXQG�QRZ��6R��LQ�������&DQEHUUD�MXPSHG�
RQ�ERDUG�WKH�-6)��GHFLGLQJ�LW�ZRXOG�EH�WKH�
EHGURFN�RI�$XVWUDOLD¶V�DLU�GHIHQFHV�IRU�WKH�
QH[W����\HDUV�
:KLOH�UHODWLYHO\�VORZ��WKH�HVVHQFH�RI�

WKH�-6)�LV�WKH�HOHFWURQLF�DQG�VWHDOWK�HGJH�
WKDW�LW¶V�LQWHQGHG�WR�KDYH�RYHU�HYHU\�RWKHU�
WDFWLFDO�DLUFUDIW�LQ�WKH�ZRUOG��7KLV��LWV�
GHYHORSHUV�VD\��LV�PRUH�LPSRUWDQW�LQ�IXWXUH�
PLVVLRQV�WKDQ�VSHHG�DQG�PDQRHXYUDELOLW\��
'HVFULEHG�DV�D�³¿IWK�JHQHUDWLRQ´�¿JKWHU��
LWV�DLP�LV�D�SKDODQ[�RI�DWWDFN��FDPRXÀDJH��
GHIHQFH�DQG�ORQJ�UDQJH�GHWHFWLRQ�
FDSDELOLWLHV�ZKLFK�ZLOO�DOORZ�LW�WR�VHH�
DQG�DWWDFN�WKH�HQHP\�¿UVW�±�DV�RSSRVHG�

WR�SXUH�GRJ�¿JKWLQJ�VNLOO��/DVW�\HDU��*S�
&DSW�6WHYH�5REHUWRQ��FRPPDQGHU�RI����
:LQJ��WKH�VWULNH�DQG�UHFRQQDLVVDQFH�DUP�RI�
$LU�&RPEDW�*URXS��GHVFULEHG�WKH�)���¶V�
SRWHQWLDO�DV�³SKHQRPHQDO´��
:KLOH�WKH�-6)¶V�SURPLVH�LV�D�JLDQW�OHDS�

LQ�DLUERUQH�SURZHVV�IRU�DQ\�DLU�IRUFH�
LQ�WKH�ZRUOG��VLQFH�WKH�¿UVW�SURGXFWLRQ�
PRGHO�UROOHG�RII�WKH�OLQH�LQ�������LWV�WHVW�
ÀHHW�KDV�EHHQ�GRJJHG�E\�VWUXFWXUDO�IDXOWV��
WHFKQRORJLFDO�JOLWFKHV�DQG�JURXQGLQJV��
2QO\�D�IHZ�GR]HQ�KDYH�FXUUHQWO\�EHHQ�

PDGH��LQVWHDG�RI�WKH�KXQGUHGV�SODQQHG��DQG�
D�UHSRUW�LQ�1RYHPEHU�ODVW�\HDU�FLWHG�VHYHUH�
VKDNLQJ�DQG�WKH�IDLOXUH�RI�NH\�HOHFWULFDO�
FRPSRQHQWV�DV�WZR�SUREOHPV�WKDW�ZLOO�
IXUWKHU�GHOD\�GHYHORSPHQW�DQG�DGG�WR�D�FRVW�
WKDW�KDV�VSLUDOOHG��,QLWLDOO\�LW�KDG�D�86������
PLOOLRQ��6$����P��XQLW�SULFH�WDJ��,W¶V�
FXUUHQWO\�DW�DQ�HVWLPDWHG�86�����PLOOLRQ�

��$���P��DQG�ULVLQJ��
5HJDUGOHVV��ODVW�2FWREHU�WKH�)���$�

UHDFKHG�LWV�WRS�VSHHG�RI�����PDFK�IRU�
WKH�¿UVW�WLPH��7KH�5$$)�LV�FXUUHQWO\�
FRPPLWWHG�WR�JHWWLQJ�WZR�-6)V�LQ�������
7KH\�ZLOO�EH�VWDWLRQHG�LQ�WKH�86$�DQG�EH�
XVHG�WR�WUDLQ�5$$)�DLU�DQG�JURXQG�FUHZV��
'HFLVLRQV�RQ�WKH�UHPDLQLQJ����WKDW�ZHUH�
H[SHFWHG�WR�EH�GHOLYHUHG�E\������ZLOO�EH�
PDGH�E\�WKH�HQG�RI�WKH�\HDU��VD\V�6WHSKHQ�
6PLWK��

7KH�6XSHU�+RUQHWV
7KH�¿QDO�GHOLYHU\�RI�WKH�ODVW�RI����6XSHU�
+RUQHWV�LQ�2FWREHU�ODVW�\HDU�ZDV�SHUIHFW�
WLPLQJ�IRU�WKH�5$$)�WR�JHW�LWV�KDQGV�RQ�
ZKDW�LV�ORRNLQJ�WR�EH�RXU�PRVW�PRGHUQ�DQG�
HIIHFWLYH�GHWHUUHQW�IRU�WKH�FRPLQJ�GHFDGH��,W�
UHSUHVHQWV�D�UHDO�MXPS�LQ�$XVWUDOLD¶V�DELOLW\�
WR�SHUIRUP�LQ�WKH�QHZ�HOHFWURQLF�EDWWOH¿HOG��
DV�ZHOO�EHLQJ�WKH�¿UVW�QHZ�MHW�IRU�WKH�5$$)�
VLQFH������
:KLOH�RQ�SDSHU�WKH�6XSHU�+RUQHWV�ODFN�

VWLQJ�±�LW�LV�WKH�VORZHVW�¿JKWHU�WKDW�$XVWUDOLD�
KDV�KDG�LQ�DOPRVW����\HDUV�±�LWV�VWUHQJWKV�
OLH�LQVLGH�WKH�DGYDQFHG�JDGJHWU\�DQG�
V\VWHPV�WKDW�LW�EULVWOHV�ZLWK��WR�JLYH�LW�¿UVW�
ORRN��¿UVW�VKRRW��¿UVW�KLW�FDSDELOLW\��
$OWKRXJK�QRW�DV�FDSDEOH�DV�WKH�-6)��LW�FDQ�

VWLOO�VHH�PRUH��DWWDFN�PRUH�DQG�GHIHQG�PRUH�
WDUJHWV�WKDQ�DQ\WKLQJ�WKH�5$$)�KDV�HYHU�
KDG��,PSRUWDQWO\��LW�ZLOO�DOVR�DFW�DV�D�VNLOO��
PDLQWHQDQFH�DQG�WHFKQRORJ\�EULGJH�IRU�WKH�
5$$)�LQ�SUHSDUDWLRQ�IRU�WKH�-6)��&XUUHQWO\�
VHYHUDO�)����SLORWV�DQG�JURXQG�VWDII�KDYH�
EHHQ�WUDQVLWLRQHG�DFURVV�WR�WKH�6XSHU�
+RUQHWV�DQG�%RHLQJ�KDV����VWDII�VWDWLRQHG�
DW�$PEHUOH\�LQ�VXSSRUW�
:LQJ�&RPPDQGHU�*OHQ�%UD]��ZKR�KDV�

WUDLQHG�LQ�WKH�QHZ�DOO�$PHULFDQ�PDGH�
DLUFUDIW��KDV�VDLG��³,�KDYH�ÀRZQ�LQ�WKH�
RULJLQDO�+RUQHW��DQG�,¶P�VLPSO\�EORZQ�
DZD\�E\�ZKDW�WKH�6XSHU�+RUQHW�EULQJV�������
,Q�D�QXWVKHOO��ZH�DUH�QRZ�WUXO\�PXOWL�UROH�´
,QLWLDOO\�LQWHQGHG�DV�D�86�1DY\�XSJUDGH�

RI�WKH�RULJLQDO�+RUQHW��WKH�6XSHU�+RUQHW�
LV�HVVHQWLDOO\�D�WRWDOO\�UHGHVLJQHG�DLUFUDIW��
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Dg[c`]]\�EYjlaf�>%+-�Da_`lfaf_�AA�
l][`fa[Yd�kh][aÚ[Ylagfk� kmZb][l�lg�[`Yf_]!
&RVW������������,QLWLDOO\�86������PLOOLRQ

XQLW�FRVW��QRZ�FXUUHQW�DQ�
HVWLPDWHG�86�����

5ROH� ����0XOWL�UROH�¿JKWHU
&UHZ� ����2QH
(QJLQH��������3UDWW�DQG�:KLWQH\�)�����

SODQQHG��*HQHUDO�(OHFWULF�
5ROOV�5R\FH�)�����DOVR�
XQGHU�FRQVLGHUDWLRQ�

$LUIUDPH���/HQJWK�����P
:LQJVSDQ�����P
:HLJKW��������0D[LPXP�WDNH�RII�ZHLJKW�

LQ�H[FHVV�RI�������NJ
5DQJH� ��������NP�FRPEDW�UDGLXV
:HDSRQV�����$�ZLGH�VHOHFWLRQ�RI�86�DQG�

8.�DLU�WR�DLU�DQG�DLU�WR�
JURXQG�ZHDSRQV�LQFOXGLQJ�
$05$$0��$65$$0��
-'$0��ODVHU�JXLGHG�ERPEV�
DQG�DQ�LQWHUQDOO\�PRXQWHG�
��PP�JXQ

J99>�OaddaYelgof��e]eZ]jk�g^�Ydd�jYfc�d]n]dk�
Yj]�Ydd�]Yjk�Yk�9aj�Na[]�EYjk`Yd�Cqe�Gkd]q�
hj]k]flk�Y�Zja]^�gf�l`]�>+-�Bgafl�Kljac]�Ú_`l]j�
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,W¶V�ODUJHU��KHDYLHU��KDV�PRUH�WKUXVW�
DQG�D�ORQJHU�UDQJH��DV�ZHOO�DV�DQ�H[WUD�
FUHZPHPEHU�ZRUNLQJ�DV�D�ZHDSRQV�
H[SHUW��
$QG�ZKLOH�LWV�WRS�VSHHG�LV�D�PHUH�

0DFK������WKH�GHYLO�LV�LQ�WKH�GHWDLOV��
,WV�EDFNHU�VD\V�LWV�UDGDUV��MDPPHUV�DQG�
FRPPXQLFDWLRQ�V\VWHPV�DUH�WKH�HTXLYDOHQW�
RI�ZKDW�VSHHG�DQG�PDQRHXYUDELOLW\�ZHUH�
IRU�DLU�VXSHULRULW\�LQ�WKH�SDVW�±�WKDW�LV��WKH�
OHDGLQJ�HGJH�RI�DLU�GRPLQDQFH�WRGD\��
2Q�GHOLYHU\�RI�WKH�¿UVW�6XSHU�+RUQHWV�

LQ�������86�1DY\�5HDU�$GPLUDO�0DUN�
6NLQQHU�VDLG�WKH�MHWV�EURXJKW�QHZ�
OHYHOV�RI�³UDQJH��SD\ORDG��OHWKDOLW\�DQG�
VXUYLYDELOLW\´�
0XFK�OLNH�WKH�5$1¶V�$LU�:DUIDUH�

'HVWUR\HU��WKH�¿UVW�RI�ZKLFK�LV�GXH�IRU�
GHOLYHU\�LQ�ODWH�������WKH�6XSHU�+RUQHW¶V�
UDGDU�V\VWHPV�DUH�DEOH�WR�VLPXOWDQHRXVO\�
WUDFN�DLU�DQG�JURXQG�WDUJHWV�LQFOXGLQJ�
LQFRPLQJ�PLVVLOHV�WR�FUHDWH�D�SURWHFWLYH�
EXEEOH�DURXQG�LW��&RPELQHG�ZLWK�WKH�
DELOLW\�WR�FRPPXQLFDWH�ZLWK�KDUGZDUH�
VXFK�DV�WKH�$:'��LW�ZLOO�EH�DEOH�WR�
PDNH�KXJH�HDUO\�ZDUQLQJ�XPEUHOODV��
SDUWLFXODUO\�ZHOO�VXLWHG�IRU�GHIHQGLQJ�
$XVWUDOLD¶V�YDVW�FRDVWOLQHV��
0DQ\�RI�LWV�IHDWXUHV�KDYH�DQ�HPSKDVLV�

RQ�VXUYLYDELOLW\��$V�ZHOO�DV�KDYLQJ�D�

UHGXFHG�UDGDU�FURVV�VHFWLRQ��LWV�ÀLJKW�
V\VWHPV�GHWHFW�DQG�FRUUHFW�IRU�EDWWOH�
GDPDJH��*S�&DSW�6WHYH�5REHUWRQ�VDLG��³,W�
LV�IDLU�WR�VD\�WKH�MHW�KDV�SURYHQ�WR�EH�PRUH�
UREXVW�DQG�H[FHHGHG�ZKDW�ZH�WKRXJKW�´�
,W�ZDV�¿UVW�LQWURGXFHG�LQWR�WKH�86�

1DY\�DV�DLUFUDIW�FDUULHU�MHW�LQ�������,WV�
6XSHU�+RUQHWV�KDYH�VHHQ�FRPEDW�LQ�
$IJKDQLVWDQ��,UDT�DQG�RII�WKH�6RPDOL�
FRDVWOLQH��SULPDULO\�IRU�ERPELQJ�DQG�
JURXQG�WDUJHW�PLVVLRQV��
5REHUWRQ�KDV�VDLG�WKDW�WKH�5$$)��

KRZHYHU��LQWHQGV�WR�RSHUDWH�WKH�¿JKWHUV�
PRUH�OLNH�WKH�ZD\�WKH�86�$LU�)RUFH�ÀLHV�
WKH�%RHLQJ�)���(�6WULNH�(DJOH�±�D�PXOWL�
UROH�¿JKWHU�FDSDEOH�RI�ORQJ�UDQJH�PLVVLRQV�
ZLWKRXW�QHHGLQJ�VXSSRUWLQJ�HOHFWURQLF�
ZDUIDUH�DLUFUDIW���
$OVR��KDOI�RI�WKH�6XSHU�+RUQHW�ÀHHW�DUH�

EHLQJ�FRQ¿JXUHG�WR�EH�DEOH�WR�WDNH�WKH�
86�1DY\¶V�*URZOHU�HOHFWURQLF�ZDUIDUH�
DWWDFN�V\VWHP�WKDW�FUHDWHV�DQ�RYHUDUFKLQJ�
MDPPLQJ�XPEUHOOD�WKDW�LV�XQGHUVWRRG�WR�
EH�HIIHFWLYH�DJDLQVW�DOO�NQRZQ�VXUIDFH�WR�
DLU�PLVVLOH�WKUHDWV��7KHVH�ZLOO�EH�XVHG�WR�
DVVLVW�WKH�5$$)�ÀHHW��LQFOXGLQJ�WKH�)�$�
���ÀHHW��DV�ZHOO�DV�SURYLGH�D�IXUWKHU�DQG�
PRUH�DGYDQFHG�VNLOOV�WHVW�EHG�IRU�5$$)�
SHUVRQQHO�IRU�FXWWLQJ�HGJH�WHFKQRORJLHV��
7KH�86�1DY\¶V�*URZOHUV�¿UVW�VDZ�OLYH�
DFWLRQ�GXULQJ�ODVW�\HDU¶V�QR�À\�]RQH�RYHU�
/LE\D��
)RU�%RHLQJ�WKH����ELOOLRQ�GHDO�IRU�WKH�

���SODQHV�VLJQHG�LQ������UHSUHVHQWHG�WKH�
¿UVW��DQG�WR�GDWH��RQO\��SXUFKDVH�RXWVLGH�
RI�WKH�86�1DY\�DQG��LPSRUWDQWO\��FUHDWHG�
D�VWUDWHJLF�WRHKROG�RQWR�WKH�5$$)�LQ�
DQWLFLSDWLRQ�RI�IXUWKHU�GHOD\V�ZLWK�WKH�
-6)�SURJUDPPH��)LYH�\HDUV�GRZQ�WKH�
WUDFN��ZLWK�WKH�*RYHUQPHQW�ORRNLQJ�WR�
EX\�PRUH�SODQHV�WR�WLGH�RYHU�WKH�-6)�
GHOD\V��WKH�6XSHU�+RUQHW�ORRPV�DV�D�
SULPH�FRQWHQGHU��,Q�6HSWHPEHU�ODVW�\HDU��
WKH�86�1DY\�RUGHUHG�����6XSHU�+RUQHWV�
WR�GHDO�ZLWK�DQRWKHU�IRXU�\HDU�GHOD\�LQ�
WKH�-6)�SURJUDP��:KHWKHU�WKH�5$$)�
SXUFKDVH�PRUH�IRU�WKH�VDPH�UHDVRQV�LV�WR�
EH�GHFLGHG�E\�WKH�HQG�RI�������

:g]af_�>'9%)0>�Kmh]j�@gjf]l�
l][`fa[Yd�kh][aÚ[Ylagfk
&RVW���������PLOOLRQ�À\�DZD\��$XVWUDOLD¶V�

���ELOOLRQ�SDFNDJH�ZRUNV�RXW�
WR�EH�DSSUR[������PLOOLRQ�SHU�
DLUFUDIW��LQFOXGLQJ�PDLQWHQDQFH�
DQG�VXSSRUW�

5ROH�����0XOWL�UROH�¿JKWHU

&UHZ����7ZR

(QJLQH��7ZR�ORZ�E\SDVV�)����*(�����
WXUERIDQV�������NJ�WKUXVW�HDFK�

$LUIUDPH�/HQJWK�����P��KHLJKW�����P

:LQJVSDQ�����P

:HLJKW��������NJ�EDVLF��������NJ�
PD[LPXP�WDNH�RII�ZHLJKW

6SHHG��0DFK�����������NP�K�

5DQJH���)HUU\LQJ������NP��ZLWKRXW�
UHIXHOOLQJ��
,QWHUGLFWLRQ�RYHU������NP�
&RPEDW�UDGLXV����NP

&HLOLQJ�$ERYH��������IHHW

:HDSRQV
$,0�����$05$$0�DFWLYH�UDGDU�
JXLGHG�PLVVLOHV�
$,0���6SDUURZ�UDGDU�JXLGHG�ORQJ�
UDQJH�PLVVLOHV�
$,0���6LGHZLQGHU�LQIUD�UHG�VHHNLQJ�
PLVVLOHV�
+DUSRRQ�DQWL�VKLS�PLVVLOHV�
FRQYHQWLRQDO�DQG�ODVHU�JXLGHG�ERPEV�
0�����PP�QRVH�PRXQWHG�FDQQRQ

$YLRQLFV��
+XJKHV�$3*����PXOWL�PRGH�UDGDU�
*36�
LQHUWLDO�QDYLJDWLRQ�V\VWHP�
9+)�RPQL�GLUHFWLRQDO�UDQJH�LQVWUXPHQW�
ODQGLQJ�V\VWHP�
WZR�PLVVLRQ�FRPSXWHUV�
KHDG�XS�FRFNSLW�GLVSOD\�
PXOWL�IXQFWLRQDO�FDWKRGH�UD\�WXEH�
GLVSOD\V
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7KH�)�$���)�+RUQHW
:KHQ�$XVWUDOLD�VWDUWHG�LQWURGXFLQJ�WKLV�
KLJKO\�QLPEOH��VLQJOH�PDQQHG�DQG�ODUJHO\�
$XVWUDOLDQ�PDGH�¿JKWHU��RQO\�WZR�RI�RXU�
���VWURQJ�ÀHHW�ZHUH�PDGH�LQ�WKH�86��LQ�WKH�
PLG�����V�LW�ZDV�WKH�PRVW�FDSDEOH�LQ�UHJLRQ�
DQG�WRGD\�LW�UHPDLQV�WKH�EXON�RI�$XVWUDOLD¶V�
DLU�VWULNH�FDSDELOLW\��

2ULJLQDOO\�GHVLJQHG�DV�D�GRJ�¿JKWLQJ�MHW�
IRU�WKH�86�1DY\��LW¶V�SURYHG�WR�EH�D�KLJKO\�
YHUVDWLOH�DLUFUDIW�DQG�LWV�5$$)�UROHV�LQFOXGH�
DLU�LQWHUFHSWLRQ��DLU�FRPEDW��FORVH�DLU�
VXSSRUW�RI�JURXQG�WURRSV��DQG�LQWHUGLFWLRQ�
RI�HQHP\�VXSSO\�OLQHV�LQFOXGLQJ�VKLSSLQJ��
)RXUWHHQ�+RUQHWV�IURP�1R�����6TXDGURQ�
ZHUH�SDUW�RI�WKH�,UDT�:DU�RSHUDWLRQ�LQ�

HVFRUW�DQG�JURXQG�DWWDFN�UROHV��À\LQJ�����
VRUWLHV�DQG�GURSSLQJ�����ODVHU�JXLGHG�
ERPEV��2YHU�WKH�SDVW�GHFDGH�D������ELOOLRQ�
XSJUDGH�KDV�NHSW�WKH�+RUQHWV�FDSDEOH�
DQG�HIIHFWLYH�E\�¿WWLQJ�WKHP�ZLWK�QHZ�
ZHDSRQV��MDPPLQJ�DQG�UDGDU�V\VWHPV��ODVHU�
WDUJHWLQJ�HTXLSPHQW�DQG�D�KHOPHW�PRXQWHG�
FXHLQJ�V\VWHP�WKDW�DOORZV�WKH�MHW�DQG�LWV�
ZHDSRQV�V\VWHPV�WR�UHDFW�WR�WKH�SLORW¶V�
H\HEDOO�PRYHPHQWV��+RZHYHU�RQ�SK\VLFDO�
DLU�VXSHULRULW\�LQGLFDWRUV�VXFK�DV�VSHHG��
PDQRHXYUDELOLW\��UDQJH�DQG�SD\ORDG��LW�FDQ¶W�
FRPSHWH�ZLWK�WKH�6X����DQG�6X����¿JKWHUV�
RZQHG�E\�PRVW�UHJLRQDO�QHLJKERXUV��0RVW�
UHFHQWO\��PDQ\�ROGHU�+RUQHWV�KDYH�DOVR�KDG�
WKH�FHQWUDO�IXVHODJH�EDUUHO�±�WR�ZKLFK�WKH�
ZLQJV�DQG�XQGHUFDUULDJH�DWWDFK�±�UHSODFHG�
WR�GUDZ�RXW�WKHLU�ZRUNLQJ�OLYHV�XQWLO�WKHLU�
SODQQHG�ZLWKGUDZDO�GDWH�RI�������7KUHH�RI�
WKH�5$$)¶V�+RUQHW�VTXDGURQV�DUH�EDVHG�LQ�
:LOOLDPWRZQ��1HZFDVWOH�DQG�WKH�IRXUWK�LV�DW�
7LQGDO�QHDU�.DWKHULQH�LQ�WKH�17�
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7KLV�LV�WKH�¿UVW�ERRN�ZULWWHQ�
E\�RXU�DXWKRU��DQG�LW�LV�JUHDW��
$QGUHZ�-DPHV�IRXQG�D�XQLTXH�
FKDUDFWHU�LQ�6WDQ�%LVVHW�DQG�

WROG�KLV�VWRU\�H[SHUWO\�DQG�LQWHUHVWLQJO\��
FOHDUO\�WKLV�ERRN�LV�DOVR�D�FUHGLW�WR�WKH�
HGLWRU�V����
%\�D�WZLVW�RI�IDWH�WZR�%LVVHW�ER\V��

6WDQ�DQG�+DO��EHFDPH�LQWHUHVWHG�LQ�
5XJE\�8QLRQ�LQ�WKH�$XVVLH�5XOHV�VWDWH�
RI�9LFWRULD��1R�GRXEW�ERWK�FRXOG�KDYH�
UHSUHVHQWHG�WKHLU�VWDWH�LQ�$)/�EXW�WKH\�
PRYHG�LQWR�5XJE\�DQG�KHOSHG�HVWDEOLVK�
ZKDW�ZDV�WR�EHFRPH�WKH�PRVW�SRZHUIXO�
UXJE\�FOXE�LQ�0HOERXUQH��3RZHU�+RXVH��
-XVW�SULRU�WR�::,,�IRXU�9LFWRULDQV�
ZHUH�VHOHFWHG�LQ�WKH������WRXULQJ�VLGH��
LQFOXGLQJ�6WDQ��EXW�ZDU�LQWHUYHQHG�DQG�
WKH�WRXU�ZDV�FDQFHOOHG�
7KH�ZDU�WRRN�6WDQ�DQG�+DO�WR�WKH�

0LGGOH�(DVW�ZKHUH�WKH\�ERWK�IRXJKW�ZLWK�
GLVWLQFWLRQ�DJDLQVW�WKH�9LFK\�)UHQFK�LQ�
/HEDQRQ�LQ�D�QXPEHU�RI�DFWLRQV��7KLV�
SDUW�RI�::,,�KDV�KDG�OLWWOH�DWWHQWLRQ�SDLG�
WR�LW�EXW�ZDV�D�FUHGLW�WR�WKH�$XVWUDOLDQV�
ZKR�VHUYHG�LQ�WKDW�SDUW�RI�WKH�ZRUOG��
$IWHU�WKLV�ZDV�RYHU�6WDQ�DQG�+DO�UHWXUQHG�
WR�$XVWUDOLD�DQG�WKHQ�WR�3DSXD�DQG�WKH�
.RNRGD�7UDFN�WR�VXSSRUW�WKH�H[KDXVWHG�
DQG�PDOLJQHG���WK�%DWWDOLRQ��6WDQ�DQG�KLV�
EURWKHU�ZHUH�SDUW�RI�WKDW�¿JKWLQJ�UHWUHDW�
EDFN�DORQJ�WKH�7UDFN�XQWLO�WKH�-DSDQHVH�
UDQ�RXW�RI�PHQ�DQG�VXSSOLHV�DQG�ZHUH�
SXVKHG�EDFN��DOO�DW�FRQVLGHUDEOH�FRVW�LQ�
$XVWUDOLDQ�FDVXDOWLHV��LQFOXGLQJ�6WDQ¶V�
EURWKHU��+DO��/DWHU�KH�VDZ�DFWLRQ�LQ�WKH�
FDSWXUH�RI�*RQD�ZKHUH�KH�SODQQHG�DQG�OHG�
D�VLJQL¿FDQW�DFWLRQ�LQ�ZKLFK�KH�HDUQHG�KLV�
0LOLWDU\�&URVV�

6WDQ�ZDV�DW�D�SODFH�FDOOHG�.RLWDNL��QRW�
IDU�IURP�3RUW�0RUHVE\�ZKHUH�KLV�%DWWDOLRQ�
ZDV�DGGUHVVHG�E\�*HQHUDO�7KRPDV�
%ODPH\�ZKHQ�%ODPH\�GLVSDUDJHG�WKHVH�
¿JKWLQJ�PHQ�RI�WKH�.RNRGD�7UDFN��VWDWLQJ�
WR�WKH�HIIHFW�WKDW�³WKH�UDEELW�WKDW�UXQV�
DZD\�ZDV�WKH�UDEELW�WKDW�JHWV�VKRW´��7R�
PHQ�ZKR�KDG�IRXJKW��DQG�VHHQ�FRPUDGHV�
GLH�RI�ZRXQGV�DQG�GLVHDVH��WKHVH�ZHUH�
XQEHOLHYDEO\�LQVHQVLWLYH�UHPDUNV��

:DUUHQ�%DNHU
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7KLV�LV�QRW��DW�¿UVW��ZKDW�WKH�
WLWOH�VXJJHVWV��,W�LV�WKH�VWRU\�RI�
WKH�GHYHORSPHQW�RI�WKH�IROGLQJ�
ND\DN�ZKLFK�ZDV�NQRZQ�DV�D�

³)ROERDW´��7KH�)ROERDW�LV�PDGH�LQ�WZR�
VHFWLRQV��ZKLFK�FDQ�EH�TXLFNO\�DVVHPEOHG�
LQWR�D�RQH�PDQ��EXW�PRVWO\�D�WZR�PDQ�
ND\DN��
7KH�VWRU\�LV��LQ�SDUW��D�ELRJUDSK\�RI�

:DOWHU�+RHKQ�DQG�KLV�VWUXJJOH�WR�GHYHORS�
WKH�)ROERDW��DQG�WRXFKHV�RQ�KLV�OLIH�ERWK�
LQ�0HOERXUQH�GXULQJ�::�,,�DQG�KLV�
XSEULQJLQJ�LQ�6ZLW]HUODQG��SULRU�WR�KLV�
IDPLO\¶V�HPLJUDWLRQ�WR�$XVWUDOLD�
(DUO\�LQ�WKH�3DFL¿F�:DU�WKH�$XVWUDOLDQ�

$UP\�VDZ�WKH�QHHG�IRU�VPDOO�SRUWDEOH�
ERDWV�WKDW�FRXOG�EH�GHSOR\HG�DURXQG�
WKH�-DSDQHVH�KHOG�SDUWV�RI�1HZ�*XLQHD�
DQG�WKH�3KLOLSSLQH�DQG�,QGRQHVLDQ�
DUFKLSHODJRV��:DOWHU�ZDV�WUDFNHG�GRZQ�
E\�WKH�DUP\�LQ�D�0HOERXUQH�VXEXUE�DQG�
TXLFNO\�SURGXFHG�D�SURWRW\SH��$V�D�UHVXOW�
���ZHUH�RUGHUHG�DOPRVW�LPPHGLDWHO\�
:DOWHU�RYHUFDPH�QXPHURXV�REVWDFOHV��

VXFK�DV�WKH�QRQ�DYDLODELOLW\�RI�PXOWL�
OD\HUHG�UXEEHU�VNLQV��ZDWHUSURRI�SO\ZRRG�

DQG�WKH�OLNH��SURGXFLQJ�WKH�¿UVW�ND\DNV�
WR�EH�XVHG�IRU�WUDLQLQJ�LQ�&DLUQV��%XW�
QRW�RQO\�ZDV�WKH�SURFXUHPHQW�V\VWHP�
VORZ��:DOWHU�DOOHJHV�WKDW�KLV�SDWHQWHG�
GHVLJQ�ZDV�SURYLGHG�WR�DQRWKHU��ELJJHU�
PDQXIDFWXUHU��+HGOH\¶V��WR�FRPSHWH�
DQG�SURGXFH�DSSUR[LPDWHO\�����RI�
WKH������ND\DNV�VXSSOLHG�WR�WKH�DUP\��
:DOWHU�IXUWKHU�DOOHJHV�WKDW�VRPH�RI�WKH�
SURFXUHPHQW�RI¿FHUV�ZHUH�DFWLYHO\�
DVVLVWLQJ�+HGOH\¶V�
)RU�:DOWHU�ZKRVH�KHDUW�DQG�VRXO�

ZHQW�LQWR�WKHVH�FRPPDQGR�ND\DNV�WKH�
GLI¿FXOWLHV�KH�H[SHULHQFHG�GHWUDFWHG�IURP�
ZKDW�ZDV�DQ�$XVWUDOLDQ�VXFFHVV�VWRU\��7KH�
UDLG�RQ�6LQJDSRUH�XVLQJ�WKHVH�ND\DNV�LV�
MXVW�RQH�RI�PDQ\�GHWDLOHG�LQ�WKLV�ERRN�
7KH�SURGXFWLRQ�RI�WKLV�ERRN�DOVR�

UHTXLUHV�VRPH�FRPPHQW��7KH�ERRN�LV�
SULQWHG�LQ�$��IRUPDW�DQG�WKH�FKRVHQ�
W\SH�IDFH�LV�WRR�VPDOO��PDNLQJ�UHDGLQJ�
VRPHZKDW�GLI¿FXOW��

:DUUHQ�%DNHU
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7KLV�ERRN�LV�WKH�SHUVRQDO�OLIH�VWRU\�
RI�D�FRXQWU\�ER\�±�WKH�DXWKRU�±�ZKR�
TXDOL¿HG�DV�D�VDSSHU�LQ�WKH��VW�)LHOG�
6TXDGURQ�RI�WKH�5R\DO�$XVWUDOLDQ�
(QJLQHHUV��+H�GHVFULEHV�WZR�WRXUV�LQ�
1HZ�*XLQHD��ZRUNLQJ�RQ�D�EXON�RLO�
SURMHFW�DW�0LOQH�%D\��DQG�DW�$LWDSH�ZKHUH�
WKH��WK�$XVWUDOLDQ�'LYLVLRQ��VXSSRUWHG�
E\�WKLV�)LHOG�6TXDGURQ��ZDV�RUGHUHG�
WR�FOHDU�XS�WKH�UHPQDQWV�RI�D�-DSDQHVH�
$UP\��,W�VKRXOG�EH�QRWHG�WKLV�FDPSDLJQ�
ZDV�RI�VHFRQGDU\�LPSRUWDQFH�DV�WKH�
VWUDWHJ\�RI�LVODQG�KRSSLQJ�KDG�SURYHG�
YHU\�VXFFHVVIXO��7KH�DXWKRU�KDV�JLYHQ�
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DQ�DFFXUDWH�DFFRXQW�RI�WKH�WULDOV�DQG�
WULEXODWLRQV�IDFHG�LQ�1HZ�*XLQHD��WKH�
WURSLFDO�FOLPDWH�ZLWK�DOO�LWV�DWWHQGDQW�
KD]DUGV�RI�GLVHDVH�DQG�SHVWV��KHDY\�
UDLQIDOO��GLI¿FXOW�WHUUDLQ��DQG�RI�JUHDWHVW�
LPSRUWDQFH��DOWKRXJK�IUDJPHQWHG��D�
IRUPLGDEOH�DQG�IDQDWLFDO�HQHP\�
7KH�ODWWHU�SDUW�RI�WKH�ERRN�DERXW�

UHWXUQLQJ�WR�FLYLOLDQ�OLIH�LV�VXSHUÀXRXV��
DOVR�VRPH�RI�WKH�DSSHQGLFHV�DUH��DW�EHVW��
RI�PDUJLQDO�UHOHYDQFH��)RU�H[DPSOH��
WKHUH�LV�D�¿YH�SDJH�OLVW�RI�PHPEHUV�ZKR�
DWWHQGHG�D�6TXDGURQ�GLQQHU�
$Q�DFFXUDWH�DQG�ZHOO�ZULWWHQ�DFFRXQW�

RI�ZDUWLPH�DUP\�OLIH��KRZHYHU��WKH�
HQJLQHHULQJ�IXQFWLRQ��DOWKRXJK�D�YLWDO�RQH��
LV�QRW�D�JULSSLQJ�VXEMHFW��$OWKRXJK�WKH�
ERRN�ZLOO�SUREDEO\�EH�QRVWDOJLF�WUHDVXUH�
WR�WKH�DUP\�HQJLQHHULQJ�IUDWHUQLW\��LW�LV�
XQOLNHO\�WR�HQMR\�ZLGH�DSSHDO�

-�*�&RUQLVK�
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:::�6&5,%(38%/,&$7,216�&20�$8�

7KH�$XVWUDOLDQ�FDPSDLJQ�RQ�
3R]LHUHV�ZDV�WKH�¿UVW�PDMRU�
$XVWUDOLDQ�RSHUDWLRQ�IROORZLQJ�
WKH�GLVDVWHU�RI�)URPHOOHV��LQ�

ZKLFK�WKH��WK�$XVWUDOLDQ�'LYLVLRQ�ZDV�
GHFLPDWHG�DV�SDUW�RI�D�%ULWLVK�$UP\�
DWWDFN��3R]LHUHV�ZDV�ORFDWHG�LQ�WKH�
6RPPH�DQG�WKH�FDSWXUH�RI�3R]LHUHV�
ZDV�DLPHG�DW�JHWWLQJ�D�VOLJKWO\�KLJKHU�
YDQWDJH�SRLQW�WR�DLG�WKH�JHQHUDO�RIIHQVLYH�
SODQQHG�IRU�6HSWHPEHU�������7KH�%ULWLVK�
&RPPDQGHU�LQ�&KLHI��+DLJ��EHOLHYHG�
WKDW�WKH�DUHD�FRXOG�EH�WDNHQ��DQG�WKXV�
JLYH�WKH�%ULWLVK�DQ�DGYDQWDJH��3R]LHUHV�
KDG�EHHQ�DWWDFNHG�VL[�WLPHV�SULRU�WR�WKH�
$XVWUDOLDQ�DVVDXOW�DQG�WKH�$XVWUDOLDQV�
ZHUH�SURXG�RI�WKHLU�VXFFHVV��EXW�WKH�FRVW�
ZDV�XQEHOLHYDEOH
7KH�DWWDFN�ZRXOG�LQYROYH�DQ�DGYDQFH�

RI�DSSUR[LPDWHO\�WZR�WR�WKUHH�NLORPHWUHV�
DJDLQVW�D�YHU\�GHWHUPLQHG�*HUPDQ�
GHIHQFH��7KH�DXWKRU�KDV�EURNHQ�WKH�
FDPSDLJQ�LQWR�PDQDJHDEOH�VHFWLRQV��WKH�
VWRUPLQJ�RI�3R]LHUHV�E\�WKH��VW�$XVWUDOLDQ�
'LY��IROORZHG�E\�WKH�FDSWXUH�RI�3R]LHUHV�
5LGJH�E\�WKH��QG�$XVWUDOLDQ�'LY��WKH�ROG�
*HUPDQ�WUHQFKHV�E\�WKH��WK�$XVWUDOLDQ�
'LY�DQG�WKHQ�ODWHU�0RXTXHW�)DUP�E\�
D�PXFK�UHGXFHG�PL[WXUH�RI�GLYLVLRQV��
:LWK�HDFK�GLYLVLRQ�KDYLQJ�DSSUR[LPDWHO\�
�������WURRSV�WKH�IDFW�WKDW�WKHVH�WKUHH�
GLYLVLRQV�VXIIHUHG��������FDVXDOWLHV�LV�
VWDJJHULQJ�DQG�WKLV�ERRN�LV�WKHLU�VWRU\�
7KH�SHUVRQDO�VWRULHV�RI�IDPLOLHV�GHDOLQJ�

ZLWK�ZKDWHYHU�³PLVVLQJ´�PHDQW�DUH�YHU\�
UHYHDOLQJ��7HQ�WKRXVDQG�QDPHV�RQ�D�
ZDOO�PHDQV�OLWWOH�ZKHQ�IDPLOLHV�EDFN�LQ�
$XVWUDOLD�PXVW�GHDO�ZLWK�XS�WR�WKUHH�IDPLO\�
PHPEHUV�ZKR�FDQQRW�EH�IRXQG�RU�WUDFHG��
$�WHOOLQJ�¿QDO�FKDSWHU�LQ�D�FRPSHOOLQJ�

UHDG��
:DUUHQ�%DNHU

L@=�)(L@���J]Û][lagfk�g^�FYlagfYd�K]jna[]�
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7KLV�LV�D�SHUVRQDO�DFFRXQW�RI�D�
\RXQJ�$XVWUDOLDQ�FRQVFULSW�±�D�
1DVKR�±�ZKR�IRXQG�KLPVHOI�LQ�
DQ�DUP\�XQLIRUP�DQG�DW�ZDU�LQ�

9LHWQDP�LQ�������6RPH��������\RXQJ�PHQ�
ZHUH�FRQVFULSWHG�LQWR�WKH�$UP\�EHWZHHQ�
�����DQG�������6RPH��������$XVWUDOLDQV�
VHUYHG�LQ�9LHWQDP�DQG�VRPH��������ZHUH�
FRQVFULSWV�RU�1DWLRQDO�6HUYLFHPHQ�
5LFKDUG�%DUU\�ZDV�RQH�RI�WKHVH�\RXQJ�

PHQ�ZKR�KDV�QRZ�SXW�SHQ�WR�SDSHU�DQG�
GRFXPHQWHG�KLV�WLPH�LQ�WKH�$XVWUDOLDQ�
$UP\�DQG�KLV�VHUYLFH�LQ�9LHWQDP�LQ�
SDUWLFXODU�
+H�KDV�D�GHOLJKWIXO�LQWURGXFWLRQ�

E\�*HRUJH�0DQVIRUG��ZKR�UHWLUHG�DV�
%ULJDGLHU��DQG�IURP�'DYLG�%XWOHU�$2�'62�
0DMRU�*HQHUDO��5HWLUHG��IRUPHU�&2�RI�
��5$5�1=��$1=$&��%DWWDOLRQ��%DUU\��
KDYLQJ�EHHQ�FRQVFULSWHG�LQWR�WKH���WK�
LQWDNH��VHUYHG�LQ�WKH��5$$5�1=�%DWWDOLRQ�
:ULWLQJ�LQ�WKH�WKLUG�SHUVRQ��%DUU\�UHÀHFWV�

DQG�UHPLQLVFHV�DERXW�KLV�H[SHULHQFHV�IURP�
WKH�LQLWLDO�OHWWHU�KH�UHFHLYHG�DGYLVLQJ�KLP�
WKDW�KH�ZDV�FRQ¿UPHG�DQG�UHJLVWHUHG�IRU�
FDOO�XS�DQG�KRZ�KLV�JLUOIULHQG�DW�WKH�WLPH�
SURPSWO\�WRUH�XS�WKH�OHWWHU�DV�VKH�ZDV�
DJDLQVW�KLP�JRLQJ�DZD\�
7KURXJK�VRPH�����SDJHV�RI�VWRU\�

DQG�REVHUYDWLRQV��KH�UHODWHV�DQG�UHFDOOV�
KLV�IHOORZ�VROGLHUV�DQG�WKHLU�WULDOV�DQG�
WULEXODWLRQV�
$�JUHDW�SHUVRQDO�UHDG�DQG�RI�JUHDW�LQWHUHVW�

WR�DQ\�RWKHU�1DWLRQDO�6HUYLFHPDQ�RI�WKDW�
SHULRG�
7KH�ERRN�FRQWDLQV�D�ZLGH�UDQJH�RI�

SHUVRQDO�SKRWRJUDSKV�RI�ERWK�DUP\�
SHUVRQQHO�DQG�PLVFHOODQHRXV�UHJDOLD�XVHG�
E\�%DUU\�DQG�WKH�DUP\�RI�WKDW�SHULRG�

3DWULFN�:�0HGZD\

�
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,Q�UHFHQW�PHPRU\��WKH�.RNRGD�
7UDLO��JD]HWWHG�DV�WKH�RI¿FLDO�
QDPH�LQ�������KDV�EHFRPH�
DQ�H[WHQVLRQ�RI�WKH�$1=$&�

OHJHQG��+DYLQJ�DVVXPHG�LW�ZDV�D�QDWXUDO�
ZDONLQJ�WUDFN�XVHG�E\�ORFDO�LQKDELWDQWV��
,�ZDV�WKHUHIRUH�VXUSULVHG�WR�OHDUQ�PXFK�
PRUH�DERXW�WKH�VWRU\�RI�WKH�7UDLO�LWVHOI�
5RE\Q�.LHQ]OH¶V�ERRN�WHOOV�WKH�VWRU\�RI�

KHU�IDWKHU�LQ�ODZ¶V�H[WUDRUGLQDU\�H[SORLWV�
LQ�ERWK�FRQVWUXFWLQJ�DQG�PDLQWDLQLQJ�WKH�
7UDLO��,W�SXWV�LQ�D�QHZ�OLJKW�KLV�LQFUHGLEOH�
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:GGC�J=NA=OK

HIIRUWV�WR�DVVLVW�WKH�$XVWUDOLDQ�VROGLHUV�
¿JKWLQJ�WKLV�PRVW�GLI¿FXOW�FDPSDLJQ��
'HVSLWH�*HUPDQ�DQFHVWU\��ZKLFK�KDG�

FDXVHG�WKH�IDPLO\�LQWHUQPHQW�LQ�WKH�
*UHDW�:DU��SLRQHHULQJ�LQ�3DSXD�1HZ�
*XLQHD�LQ�WKH�����V�KDG�IDYRXUDEOH�
UHVXOWV�IRU�%HUW�.LHQ]OH�DQG�KLV�EURWKHU�
:DOODFH��$IWHU�EHFRPLQJ�WKH�PDQDJHU�RI�
D�ODUJH�UXEEHU�SODQWDWLRQ�%HUW�PDVWHUHG�
WKH�ORFDO�ODQJXDJH��ZKLFK�ZDV�WR�SURYH�
PRVW�YDOXDEOH�WR�$XVWUDOLD¶V�LQWHUHVW��,Q�
�����KH�MRLQHG�WKH�<RGGD�*ROG¿HOGV�
&RPSDQ\�DQG�LQ�VXEVHTXHQW�\HDUV��
SULRU�WR�WKH�ZDU��IRUPHG�KLV�RZQ�JROG�
SURGXFWLRQ�EXVLQHVV��.RNRGD��WKH�SODFH�
RI�WKH�VNXOOV��ZDV�WKH�QHDUHVW�DLUVWULS�IRU�
VXSSOLHV�
:KHQ�ZDU�EURNH�RXW��.LHQ]OH�

YROXQWHHUHG�IRU�WKH�$,)��DQG�EHFDPH�DQ�
RI¿FHU�LQ�WKH�$XVWUDOLDQ�1HZ�*XLQHD�

$GPLQLVWUDWLYH�8QLW��$1*8���+H�
KDG�FOHDU�LQVWUXFWLRQV�LQ�-XQH������WR�
XQGHUWDNH�³WKH�FRQVWUXFWLRQ�RI�D�URDG�
IURP�0F'RQDOG¶V��FRUQHU��WR�.RNRGD��
DQG�WKH�PDLQWHQDQFH�RI�VXSSOLHV�WR�WKH�
IRUFHV�LQ�WKH�.RNRGD�GLVWULFW��WR�EH�
FRPSOHWHG�E\����$XJXVW�����´��7KH�WDVN�
ZDV�WR�GHPDQG�DOO�KLV�VNLOOV�IRU�WKH�QH[W�
WKUHH�IXOO�\HDUV��
:KLOH�WKH�VLQJOH�PDS�RI�WKH�.RNRGD�

7UDLO�ZDV�KHOSIXO�LQ�LGHQWLI\LQJ�SODFHV�
PHQWLRQHG�LQ�WKH�VWRU\��WKUHH�RU�
IRXU�PRUH�GHWDLOHG�PDSV�FRXOG�KDYH�
HQKDQFHG�WKH�XQGHUVWDQGLQJ�RI�WKH�WDVNV�
XQGHUWDNHQ�E\�%HUW�.LHQ]OH�EHIRUH��
GXULQJ�DQG�DIWHU�WKH�ZDU��+RZHYHU��WKLV�
DVLGH��WKH�VWRU\�LV�ZHOO�SUHVHQWHG�DQG�
FHUWDLQO\�JLYHV�JUHDW�FUHGLW�WR�WKH�PDQ�
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7KLV�ERRN�LV�VXE�WLWOHG�
³$XVWUDOLDQ�$LUPHQ�LQ�WKH�
3DFL¿F�:DU´�DQG�OHW�PH�VD\�DW�
WKH�RXWVHW�WKLV�LV�DQ�H[FHOOHQW�
UHDG�EHFDXVH�LW�VHWV�RXW�WKH�

VDFUL¿FH�DQG�EUDYHU\�RI�WKH�5$$)�LQ�
FOHDU�DQG�XQDVVDLODEOH�WHUPV��
7KH�DXWKRU�TXLFNO\�WDNHV�XV�WKURXJK�

WKH�SUH�ZDU�5$$)��D�YHU\�VPDOO�
RUJDQLVDWLRQ��DQG�WKHQ�LQWR�WKH�(PSLUH�
$LU�7UDLQLQJ�6FKHPH��($76���ZKHUH�
&KXUFKLOO�ZDV�PHUHO\�ORRNLQJ�IRU�1=��
6RXWK�$IULFDQ��&DQDGLDQ�DQG�$XVWUDOLDQV�
WR�GHIHQG�KLV�LVODQG�DQG�WR�KHOO�ZLWK�



:GGC�J=NA=OK

RWKHU�FRXQWULHV�XQGHU�WKUHDW��%HVLGHV�WDNLQJ�DOO�RXU�PHQ��ZH�
RQO\�UHFHLYHG�LQ�SODFH�RI�WKHP�WLUHG�DQG�GDWHG�DLUFUDIW�LOO�VXLWHG�
IRU�¿JKWLQJ�WKH�-DSDQHVH��7KDW�SDUW�RI�WKH�5$$)�ZH�VWLOO�KDG�
ZDV�WKURZQ�LQWR�WKH�GHIHQFH�RI�0DOD\D��WKH�1HWKHUODQGV�(DVW�
,QGLHV�DQG�WKHQ�WKH�$XVWUDOLDQ�PDLQODQG��8WLOLVLQJ�ODUJHO\�
.LWW\KDZNV��$XVWUDOLDQV�ÀHZ�XS�WR�PHHW�WKH�-DSDQHVH¶V�QLPEOH�
=HURV�=HNHV��DFFRPSDQ\LQJ�D�PL[WXUH�RI�-DSDQHVH�ERPEHUV��
:LWK�WKHVH�DWWDFNV�RQ�'DUZLQ��1HZ�*XLQHD�DQG�7LPRU�WKH�
-DSDQHVH�VSUHDG�TXLFNO\�WR�WKH�IURQW�GRRU�RI�$XVWUDOLD��
2XU�DXWKRU�WDNHV�XV�LQ�WLJKW��RQ�WKH�FRQGLWLRQV�LQ�ZKLFK�

JURXQG�FUHZ�DQG�SLORWV�RSHUDWHG�WKURXJKRXW�WKH�WURSLFV��:H�
OHDUQ�WR�NQRZ�WKH�DLUPHQ�DQG�JURXQG�FUHZ�E\�QDPH�DQG�DUH�
FRQWLQXDOO\�VWXQQHG�E\�WKHLU�SHUVRQDO�EUDYHU\�DV�ZH�KHDU�RI�\HW�
DQRWKHU�DLU�FUHZ�GLH�DW�WKH�KDQGV�RI�WKH�HQHP\�DQG�WKH�À\LQJ�
FRQGLWLRQV��&ROOLVLRQV��IULHQGO\�¿UH��FORXGV�DQG�WKH�IXWLOLW\�RI�
VRPH�PLVVLRQV��FRQVXPH�DLUPHQ�IRU�QR�SRLQW��EXW�DUH�SDUW�RI�
WKH�IDEULF�RI�WKLV�ZHOO�WROG�VWRU\�
,�KDYH�UHYLHZHG�3DFL¿F�:DU�ERRNV�DERXW�WKH�5$1��WKH�

$UP\�DQG�QRZ�WKH�5$$)��DQG�ZKDW�FRPHV�WKURXJK�LV�WKH�
DUURJDQFH�RI�0DF$UWKXU�DQG�KLV�ZLOOLQJQHVV�WR�VLGHOLQH�QRW�
MXVW�WKUHH�$XVWUDOLDQ�DUPHG�VHUYLFHV��EXW�DQ\RQH��IRU�KLV�RZQ�
DJJUDQGLVHPHQW��2QFH�DJDLQ�WKLV�IDFW�ZDV�UHYHDOHG�WR�PH�LQ�
:KLVSHULQJ�'HDWK�
7KH�$XVWUDOLDQ�$UP\�DQG�WKH�86�$UP\�ERWK�SUDLVHG�WKH�

JURXQG�VXSSRUW�FDSDELOLW\�RI�WKH�5$$)�DQG�LW�LV�FOHDU�WKDW�WKHLU�
HIIRUWV�FRQWULEXWHG�WR�WKH�VDYLQJ�RI�PDQ\�DOOLHG�OLYHV��KRZHYHU��
,�QRZ�UHDOLVH�WKH�SULFH��
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7KLV�PRQXPHQWDO�SURMHFW�FRXOG�RQO\�KDYH�EHHQ�DFKLHYHG�E\�
D�WHDP�RI�GHGLFDWHG�ORFDO�HQWKXVLDVWV��ZKR�VKDUHG�WKH�SDVVLRQ�
WR�UHFRUG�WKH�QDPHV�RI�WKRVH�PHQ�DQG�ZRPHQ�ZKR�HQOLVWHG�
IURP�WKH�&HQWUDO�&RDVW�RI�16:��FRPSULVLQJ�*RVIRUG�&LW\�DQG�
:\RQJ�6KLUH��
7KURXJK�WKHLU�PHWLFXORXV�UHVHDUFK�DQG�FROODWLRQ�RI�GHWDLOV��

WDNHQ�IURP�PHPRULDOV��SODTXHV��KRQRXU�UROOV�DQG�RWKHU�VRXUFHV��
WKLV�JURXS�KDV�HQVXUHG�WKDW�VXFK�D�GH¿QLWLYH�UHFRUG�ZLOO�DSSHDO�
WR�D�EURDG�UDQJH�RI�LQWHUHVWHG�SDUWLHV�
3UHVHQWHG�E\�WRZQ�DQG�YLOODJH�LQ�DOSKDEHWLFDO�RUGHU��GHWDLOV�

DUH�UHFRUGHG�IRU�WKRVH�ZKR�HQOLVWHG�IRU�VHUYLFH�LQ�WKH�ZDU�LQ�

WKH�6XGDQ�������WKH�%RHU�:DU�DQG�WKURXJK�WKH�ZDUV�RI�WKH���WK�
FHQWXU\�
7KHUH�DUH�QXPHURXV�LPDJHV�RI�ORFDO�KRQRXU�UROOV��SODTXHV�

DQG�PHPRULDOV��VXSSRUWHG�E\�EULHI�ELRJUDSKLHV�RI�PDQ\�ORFDO�
YHWHUDQV�DQG�D�XVHIXO�JORVVDU\�RI�PLOLWDU\�WHUPV�
7KLV�LV�FOHDUO\�DQ�LPSRUWDQW�UHIHUHQFH�ZRUN�WKDW�VHWV�D�

VWDQGDUG�IRU�RWKHU�FRPPXQLWLHV�WR�IROORZ��([FHOOHQW�ZRUN�LV�
QRZ�EHLQJ�GRQH�E\�IDPLO\�DQG�ORFDO�KLVWRU\�JURXSV�ZLWK�WKH�
VXSSRUW�RI�ORFDO�JRYHUQPHQWV�DQG�WKHLU�OLEUDULHV�
7KRXJK�SUHVHQWHG�DV�DQ�LQGH[��WKH�����SDJHV��WKH�ERRN�LV�

����SDJHV��RI�VRPH�WKRXVDQGV�RI�QDPHV�DUH�LQ�WKHPVHOYHV�D�
1RPLQDO�5ROO�IRU�WKH�&HQWUDO�&RDVW�'LVWULFW��7KH�ELEOLRJUDSK\�
RIIHUV�D�UHIHUHQFH�WR�RWKHU�LQWHUHVWLQJ�SXEOLFDWLRQV��LQFOXGLQJ�
WKH�KLJKO\�UHJDUGHG�(YHU\�0RWKHU¶V�6RQ��0��5RRNVEHUU\�±�
*RVIRUG�&LW\�/LEUDU\�������ZKLFK�ZDV�DQ�HDUOLHU�UHFRUG�RI�
KRQRXU�UROOV�DQG�PHPRULDOV�ZLWKLQ�WKLV�GLVWULFW�
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