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+HDUWKVWRQH��/HD��+ROORZD\�DQG�'HWKLFN�
 

7KH�URDG�IURP�6WDUNKROPHV�WR�5LEHU�LV�D�VWHHS�WZLVWLQJ�ZLQGLQJ�URDG�WKDW�VHHPV�WR�
GRXEOH�EDFN�RQ�LWVHOI�EHIRUH�XQZLQGLQJ�RQ�WR�WKH�IODW�DQG�VWUDLJKW�VWUHWFK�RI�URDG�WKDW�
OHDGV�WR�WKH�YLOODJH�RI�5LEHU��:H�KRZHYHU�KDYH�RWKHU�SODQV��:H�PDNH�D�WXUQ�ULJKW�DQG�
KHDG�DORQJ�WKH�ORQJ�ODQH�WRZDUGV�WKH�KDPOHW�RI�+HDUWKVWRQH��7KH�ZHDWKHU�LV�EUHH]\��EXW�
FRPIRUWDEO\�VR��*HW�FDXJKW�XS�KHUH�RQ�D�UDLQ\�FROG�GD\�DQG�WKDW
V�DQRWKHU�PDWWHU�DV�WKH�
ZLQG�EORZV�DFURVV�D�PDLQO\�WUHHOHVV�SODWHDX��
�+HDUWKVWRQH�/DQH�IODQNHG�E\�VWRQH�ZDOOV�KDV�KLGGHQ�DPRQJ�LW
V�VWRQHZRUN�D�%RXQGDU\�
0DUNHU�IURP�����
V��,W�UHYHDOV�WKH�H[WHQW�RI�WKH�QHZ�7DQVOH\�3DULVK�ERXQGDU\�ZKHQ�
5LEHU�EHFDPH�SDUW�RI�7DQVOH\�SDULVK��7KHUH�ZHUH�IRXU�HUHFWHG�EDFN�LQ�WKH�����
V��,�KDYH�
IRXQG�WKUHH�RI�WKHP��WKH�IRXUWK�UHPDLQV�D�P\VWHU\��
�+HDUWKVWRQH�LWVHOI�LV�PDGH�XS�RI�WKUHH�IDUP�KRXVHV�DQG�LW
V�KHUH�ZKHUH�WKH�URDG�HQGV�
DQG�WKUHH�WUDFNV�EHJLQ��2QH�OHDGV�WR�/LWWOHPRRU��XVXDOO\�IORRGHG��DQRWKHU�RQH�OHDGV�WR�
+LJK�/HDV�DQG�/RZ�/HDV�)DUPV��
�,Q������:LOOLDP�)2;�IDUPHG�ODQG�RZQHG�E\�+HDWK�&KXUFK��DW�/LWWOHPRRU��.QLYHWRQ�
ERUQ�*HRUJH�:,*/(<��DW����WKLUW\�WZR�\HDUV�ROGHU�WKDQ�VRQ�-RKQ�ZKR�OLYHG�ZLWK�KLP�
DOVR�IDUPHG�LQ�WKH�DUHD��%RWK�PHQ�ZHUH�ZLGRZHUV��
�,VDDF�5DLQV�IDUPHG����DFUHV�DW�+LJK�/HDV��+H�FDPH�IURP�*UDQJH�QHDU�,EOH��
�0DWWKHZ�0$56+�GLG�KLV�ZRUN�DW�/RZ�/HDV�IDUP��$�%RQVDOO�ERUQ�PDQ�KH�ZRXOG�EH�
EXULHG�DW�0DWORFN�LQ�������
�2QH�KRXVH�LQ�+HDUWKVWRQH�LWVHOI�ZDV�RFFXSLHG�E\�7KRPDV�+$<1(6�ZLIH�0DU\�DQG�ILYH�
FKLOGUHQ��KLV�PRWKHU�DJHG����ZDV�OLYLQJ�ZLWK�KLP�DV�ZHUH�/RGJHUV�*HRUJH�DQG�(OL]D�
*22'$//��7KHUH�GDXJKWHU�(OL]D�ZDV�ERUQ�OLNH�KHU�PRWKHU�LQ�%X[WRQ��*HRUJH�KDG�FRPH�
DFURVV�WKH�RWKHU�VLGH�IURP�/HD��
�$QRWKHU�+HDUWKVWRQH�IDPLO\�ZDV�:LOOLDP�&$5/,1(�ZKR�EHLQJ�EUDYH�KDG�KLV�PRWKHU�LQ�
ODZ�(OOHQ�'$)),1�D����\HDU�ROG�ZLGRZ�OLYLQJ�ZLWK�KLP�DQG�KLV�ZLIH�$QQ��
�7ZR�RI�WKH�ILHOGV�7KRPDV�+$<1(6�KDG�DV�RFFXSLHU�JLYH�D�FOXH�DV�WR�ZKDW�DFWLYLW\�PD\�
KDYH�WRRN�SODFH�KLJK�RQ�WKLV�KLOO��2QH�ILHOG�FDOOHG��6PLOWLQJ��DQG�DQRWKHU�FDOOHG��%HOODQG\�
3LHFH���$QRWKHU�ILHOG�QHDUE\�KDV�WKH�QDPH��/HDGJDWH�&ORVH���
��
�7KRPDV�+$<1(6�KRXVH�LV�VWLOO�WKHUH��$�QLFH�SODFH�WR�VWD\�LW�EHLQJ�D�EHG�DQG�EUHDNIDVW��
��
�7KH�WKLUG�WUDFN�LV�WKH�RQH�WKDW�OHDGV�XV�WRZDUGV�&URPIRUG��,W
V�DQ�DQFLHQW�ZD\��KLJK�
ZDOOV�HLWKHU�VLGH��WUDFN�ERXOGHU�VFDWWHUHG�DQG�VDQG\��%UDFNHQ�DQG�IR[JORYH�OLQH�LWV�URXWH��
/RRNLQJ�EDFN�ZH�FDQ�VHH�5LEHU�&DVWOH�IURP�DQ�HQWLUHO\�GLIIHUHQW�YLHZ�IURP�WKH�RQH�PRVW�
SHRSOH�DUH�DFFXVWRPHG��,W
V�VHWWLQJ�IURP�WKLV�DQJOH�PDNLQJ�LW�ORRN�HYHQ�PRUH�PHGLHYDO��
��
�&DVWOH�7RS�5RDG�ZDV�QRW�QDPHG�DIWHU�5LEHU�&DVWOH�EHFDXVH�LWV�QDPH�DSSHDUV�RQ�WKH�
(QFORVXUH�RI�������5LEHU�ZDV�EXLOW�PXFK�ODWHU��0RUH�WKDQ�OLNHO\�WKH��&DVWOH��LV�:LOOHUVOH\��
KRPH�RI�WKH�$UNZULJKW�IDPLO\��$ORQJ�WKH�URXWH��WKH�YLHZ�RI�:LOOHUVOH\�VHW�EDFN�IURP�WKH�
'HUZHQW�LQ�LW
V�SDUN�OLNH�VHWWLQJ�FDQ�EH�VHHQ��,W
V�QRW�H[DFWO\�&KDWVZRUWK�EXW�LW�VHWWLQJ�LV�
SUHVHQWDEOH��
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�$QRWKHU�KRXVH�ZKLFK�FDQ�EH�VHHQ�RQ�WKH�WUDFN�LV�WKDW�RI�:LOOLDP�6$/(6��RU�PD\EH�
6($/6�DV�IRXQG�LQ�WKH�FHQVXV��WKRXJK�LW�GRHVQ
W�PDNH�LW�H[DFWO\�FOHDU�KH�LV�OLYLQJ�RQ�
&DVWOH�7RS�5RDG��7KH�UXLQ��IRU�WKDW�LV�ZKDW�LW�LV��VLWXDWHG�DFURVV�IURP�D��ORVW�URDG��FDOOHG�
:DWHULQJ�5RDG�OHDGLQJ�WR�1HWWOH�:HOO��7RGD\�:DWHULQJ�5RDG�LV�FORVHG�RII�E\�EDUEHG�ZLUH��
EXW�1HWWOH�:HOO�LV�VWLOO�IHG�E\�D�VSULQJ�ZKLFK�QRZ�ZDWHUV�WKH�WKLUVW�RI�FDWWOH��
�:LOOLDP�6$/(6�KRXVH�RI�ZKLFK�D�FRUQHU�DQG�JDWH�SRVWV�VXUYLYH�RQFH�ZDV�SDUW�RI�D�
SURSHUW\�WKDW�FRQVLVWHG�RI�RXWEXLOGLQJV��FRXUW��VWDFN\DUG�DQG�JDUGHQ��$PRQJVW�WKH�HOGHU�
EXVKHV�DQG�QHWWOH�DQG�EUDPEOHV�RQH�FDQ�PDNH�RXW�ZKDW�VHHPV�WR�KDYH�EHHQ�WKH�JDUGHQ��
0DQ\�D�WUDYHOOHU�LQ�\HDUV�JRQH�E\�PXVW�KDYH�ZHOFRPHG�FRPLQJ�DFURVV�WKLV�KRXVH��LI�RQO\�
WR�UH�DVVXUH�WKHP�WKDW�0DWORFN�OD\�VRPHZKHUH�EH\RQG�WKH�KLOO���
�7KH�KRXVH�GRHV�QRW�DSSHDU�RQ�WKH������(QFORVXUH��
��
�)XUWKHU�GRZQ�IURP�:LOOLDP
V�KRXVH�DUH�D�FRXSOH�RI�DSSOH�WUHHV��QRW�OLNHO\�WR�KDYH�EHHQ�
LV��DV�WKH\�DUH�WRR�VPDOO��EXW�QRW�WR�ELJ�IRU�3DWULFLD�WR�FOLPE��2Q�RQH�RFFDVLRQ�ZKLOH�
DWWHPSWLQJ�WR�JUDE�DQ�DSSOH�D�F\FOLVW�FDPH�GRZQ�WKH�ODQH�DQG�ZDV�WRWDOO\�EDPERR]OHG�DV�
WR�ZK\�VRPHRQH�VKRXOG�EH�IRXQG�XS�D�WUHH��+LV�IULHQG�IROORZLQJ�WKURXJK�DVNHG�KLP�LI�KH�
ZDV�DOULJKW�DV�KH�SORXJKHG�LQWR�WKH�URXJK�JURXQG�DQG�SDUWHG�FRPSDQ\�ZLWK�KLV�ELNH��+H�
ZDV��LI�QRW�D�OLWWOH�HPEDUUDVVHG��3DWULFLD�WKRXJK�HQMR\HG�KHU�DSSOH��
��
�+LGGHQ�RXW�RI�VLJKW�RI�WKH�SDWK�LV�\HW�DQRWKHU�VSULQJ��RU�VWRQH�WURXJK��%XULHG�GHHS�LQ�WKH�
XQGHUJURZWK�ZH�IRXQG�LW�RQH�GD\�ORRNLQJ�IRU�1HWWOH�:HOO��2Q�FORVHU�LQVSHFWLRQ�LW�ZDV�
REYLRXV�D�WUDFN�OHG�WR�WKLV�ZHOO�DQG�RWKHU�WUDFNV�DOVR�OHG�RII�LQWR�WKH�ZRRG��6RPH�PDMRU�
DFWLYLW\�KDG�WDNHQ�SODFH�KHUH�\HDUV�EHIRUH��,W�PD\�EH�FRQQHFWHG�ZLWK�OHDG�VPHOWLQJ���
��
�7KH�YLHZ�ORRNLQJ�WRZDUGV�&URPIRUG�WDNHV�LQ�WKH�0HDGRZV�DQG�WZR�WHDPV�EDWWOH�LW�RXW�DV�
EDW�WKXPSV�EDOO�DQG�FULHV�RI��KRZ]DW��DUH�FDUULHG�DFURVV�WKH�ULYHU�DQG�EDFN�XS�WR�&DVWOH�
7RS��0HDGRZ�:RRG�)DUP�VLWV�DW�WKH�IRRW�RI�WKH�ZRRG��LWV�EODFN�URRI�WXFNHG�DZD\�IURP�
WKH�ZRUOG�DV�GRHV�WKH�IRUPHU�KRPH�RI�:LOOLDP�7$</25�ODWHU�WR�EHFRPH�WKH�KRPH�RI�
$OLVRQ�877/(<�WKH�QRYHOLVW��$�GRXEOH�JDEOHG�KRXVH�LW�VWDQGV�DORQH�DQG�PDMHVWLF��DV�ZH�
GHVFHQG�WKH�WUDFN��2OG�EDUQV��ZLOO�SHUIHFW�URRIV�VWDQG�VROLG�LQ�WKH�ILHOG��+XJH�WUHH�VWXPSV�
VWLOO�VXUYLYH��KROORZHG�RXW�QRZ��EXW�PXVW�KDYH�EHHQ�DURXQG�IRU�KXQGUHGV�RI�\HDUV��7KH�
ILHOGV�DUH�FRYHUHG�ZLWK�PDVVHV�RI�SXUSOH�WKLVWOHV��WKH�VKHHS�FKHZ�WKH�JUDVV�LQWR�ODZQ�VL]H�
SLHFHV��H[FHSW�IRU�WKH�PDUVK\�SDUWV��DQG�WKH�EUHH]H�EORZV�XSRQ�XV�WKH�IUHVK�DLU�\RX�
DVVRFLDWH�ZLWK�WKH�FRXQWU\VLGH��,Q�WKH�GLVWDQFH�LV�WKH�KXJH�'HQH�4XDUU\�DQG�KLJK�DERYH�
LW�0LGGOHWRQ�E\�:LUNVZRUWK�
�3DWULFLD�UHDFKHV�RXW�DQG�WDNHV�D�WDVWH�RI�WKH�FRXQWU\��D�WDVWH�RI�VXPPHU�DV�VKH�FDOOV�LW�
DQG�SRSV�D�IHZ�UDVSEHUULHV�LQWR�KHU�PRXWK��$�VLJQ�RQ�D�JDWH�VWDWHV���3OHDVH�NHHS��EXW�QR�
RQH�ZDQWV�LW��,W�FRXOG�KDYH�VDLG��3OHDVH�NHHS�DZD\���EXW�ZH�WDNH�QR�QRWLFH�DV�ZH�GR�D�
WXUQ�LQWR�%RZ�:RRG��
��

%HIRUH�WXUQLQJ�RQWR�WKH�SDWK�WKDW�ZLOO�WDNH�XV�LQWR�WKH�ZRRG��ZH�WDNH�D�VPDOO�GHWRXU�WR�
ORRN�DW�WKH�ROG�IDUPV�EHORZ�RQ�WKH�KLOOVLGH�DERYH�WKH�/HD�WR�&URPIRUG�5RDG��7KHVH�ROG�
EXLOGLQJV�PXVW�KDYH�RFFXSLHG�WKLV�JURXQG�IRU�FHQWXULHV��/RQJ�URRIV�DQG�DQ�DVVRUWPHQW�RI�
GLIIHUHQW�VL]HG�FKLPQH\V�PHHW�WKH�H\H��%XLOGLQJV�MXW�RXW�KHUH�DQG�WKHUH�IURP�%RZ�:RRG�
)DUP��$FURVV�WKH�YDOOH\�UXQV�WKH�PDLQ�URDG��WKH�$���DQG�LW
V�IURP�WKLV�YDQWDJH�SRLQW�WKDW�
WKH�EHVW�YLHZ�FDQ�EH�REWDLQHG�RI�WKHVH�ZRQGHUIXO�DQFLHQW�KRPHV��
�$�GHHG�RI������WHOOV�RI�/DZUHQFH�&27(5(/�OHDVLQJ�D�PHDGRZ�FDOOHG�WKH�%RJKPHGZH�
WR�3HWHU�GH�:$.(%58**�ZLWK�OLEHUW\�WR�HQFORVH�WKH�PHDGRZ�ZLWK�D�KHGJH�GXULQJ�WKH�
WHUP��7KH�WHUP�ZDV�IRU�ILYH�\HDUV��&RXOG�WKHVH�KHGJHV�EHIRUH�XV�EH�WKH��FKLOGUHQ�RI�WKDW�
RULJLQDO�KHGJLQJ"�
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�2I�FRXUVH�ZH�GR�QRW�NQRZ�LI�3HWHU�HYHQ�ERWKHUHG�WR�HUHFW�D�KHGJH��/DWHU�RQ�+XJK�VRQ�
RI�/DZUHQFH�JLIWHG�WR�3HWHU�DQG�KLV�VRQ�:LOOLDP�WKH�%RJKPHGZH��QRW�MXVW�PHDGRZ�
QRZ��EXW��WKDW�ZKLFK�ZDV�SORXJKHG�DQG�VRZQ�LQ�WKH�WLPH�RI�/DXUHQFH�KLV�IDWKHU���7KH�
ZLWQHVV�ZDV�-RKQ�GH�0(6/$&+(��DQ�ROG�QDPH�IRU�0DWORFN��
�7DONLQJ�RI�QDPHV�D�IXUWKHU�GHHG�DJDLQ�E\�+XJK��WKLV�WLPH�VWDWLQJ�KH�ZDV�IURP�&URPIRUG��
JLYHV�WR�1LFKRODV�%5281�RI�:RGHVHWHV�D�SORW�RI�PHDGRZ�FDOOHG�OH�+H\KH�EHWZHHQ�WKH�
%RXJKZRRG�DQG�WKH�ODQG�RI�*HRIIUH\�VRQ�RI�-RKQ��IRU�KLV�OLIH��,W�ZDV�ZLWQHVVHG�E\�
7KRPDV�OH�0(,*1(56��/RUG�RI�:LOODUGHVOH\H����
�7KH�TXHVWLRQ�LV�LW�FDOOHG�%RZ�:RRG�RU�%RZ�:RRG��%RZ�DV�LQ�UDLQERZ��RU�%RZ�DV�LQ�WKH�
ERXJK�RI�D�WUHH��2U�PLJKW�LW�HYHQ�KDYH�EHHQ�FDOOHG�%RII�:RRG��%RXJK�DV�LQ�&RXJK��2U�
PLJKW�LW�HYHQ�KDYH�EHHQ�%RJ�:RRG��7KH�PHDGRZ�GRHV�OLH�QH[W�WR�WKH�ULYHU��VKDSHG�OLNH�D�
ERZ�ZLWK�RXW�DQ�DUURZ��0D\EH�7LPRWK\�7$</25�ZKR�DW�WKH�WLPH�RI�WKH�7LWKH�OLYHG�
WKHUH�FRXOG�WHOO�XV��:H�FRXOG�FURVV�WKH��URDG��WKDW�FURVVHG�WKH�ODQG�FDOOHG�WKH�%DJH��2U�
HYHQ�-RVHSK�52//(<��ZKR�ZLWKLQ�D�IHZ�\HDUV�RI�WKH�7LWKH�ZRXOG�EH�GHDG��+LV�%HUNVKLUH�
ERUQ�ZLIH�+DQQDK�LQ�KHU�PLG�ILIWLHV��QRZ�DW�KRPH�ZLWK�KHU�%DNHZHOO�ERUQ�FKLOGUHQ�$QQ�
DQG�(GZLQ��(GGLH�ZDV�D�MRLQHU�VR�QR�GRXEW�KH�IHOW�JRRG�DERXW�EHLQJ�DW�%RZ�:RRG��
�7LPRWK\�7$</25�DJHG����DQG�0DWORFN�ERUQ�KDG�PDUULHG�D�ODVV�ERUQ�RQ�DQRWKHU�
'HUE\VKLUH�ULYHU��+LV�ZLIH�5HEHFFD�FDPH�IURP�'RYHULGJH�DQG�VKH�KDG�IRXU�FKLOGUHQ�WR�
ORRN�DIWHU�DJHG�EHWZHHQ�WZHQW\�WKUHH�DQG�WKLUW\�RQH��:LWK�QLQHW\�DFUHV�RI�IDUP�WR�ORRN�
DIWHU�PD\EH�7LP�MXQLRU�DQG�-RKQ��WKH�RWKHU�VRQ��KHOSHG�RXW��
��
�:H�JR�EDFN�XS�WKH�WUDFN�DQG�WXUQ�RQWR�WKH�SDWK�WKDW�ZLOO�OHDG�XV�LQWR�WKH�ZRRG�LWVHOI��2Q�
RXU�OHIW�DERYH�XV�LV�DQRWKHU�ZRQGHUIXOO\�PDLQWDLQHG�FRWWDJH��/DYHQGHU��IR[JORYH��URVHV�
DQG�RWKHU�FRWWDJH�JDUGHQ�IORZHUV�DQG�ZHOO�PDQLFXUHG�ODZQV�PDNH�WKLV�D�SLFWXUH�SRVWFDUG�
KDYHQ��7KLV�LQ�������ZDV�WKH�KRPH�RI�*HRUJH�(//,27��DQ�DJULFXOWXUDO�ODERXUHU�KH�DQG�
KLV�0LOLVHQW�KDG�ZRQGHUIXO�YLHZV�RYHU�WKH�KLOOVLGH�DQG�DFURVV�WKH�ZD\�DERYH�5LGJHZRRG�
QRW�WR�IDU�IURP�&URPIRUG��7KH\�SUREDEO\�NQHZ�WKH�VDPH�DSSOH�WUHH�3DWULFLD�WULHG�WR�VS\�
LQ�WKH�VDPH�ILHOGV�WKH\�QR�GRXEW�VDZ��8QIRUWXQDWHO\�IRU�3DWULFLD�WKH�DSSOH�WUHH�FRXOG�QRW�
EH�VHHQ��QHLWKHU�WKH�VPDOO�HQFORVXUH�LW�EHORQJHG�WR��,�GLGQ
W�DVN�KHU�ZKDW�VKH�ZDV�GRLQJ�
LQ�D�ZDOOHG�HQFORVXUH��6DPXHO�(//,27��VRQ�RI�*HRUJH�ZDV�D�EXWFKHU��+H�KDG�EHHQ�ERUQ�
DW�$VKRYHU�DURXQG�������*HRUJH�MXQLRU�ERUQ�'DUOH\�'DOH�ZDV�DQ�RYHUORRNHU�LQ�D�IDFWRU\��
+RZ�JRRG�LW�PXVW�KDYH�IHOW�WR�FRPH�KRPH��KDYLQJ�EHHQ�WUDSSHG�ZLWKLQ�D�PLOO�DOO�GD\�WR�
HQMR\�WKH�VXUURXQGLQJ�FRXQWU\VLGH��$QQ�D�WKLUWHHQ�\HDU�ROG�GDXJKWHU�ZDV�D�VFKRODU��DQG�
DOVR�OLYLQJ�ZLWK�WKHP��ILYH�\HDU�ROG�QHSKHZ�6DPXHO��
��
�:H�QRZ�HQWHU�WKH�ZRRG�LWVHOI��XVHG�E\�FRXQWOHVV�IRONV�RYHU�WKH�GHFDGHV�RQ�WKHLU�ZD\�WR�
/HD�0LOOV��,W
V�VWLOO�WKH�VDIHVW�URXWH�WR�/HD�%ULGJH�EHFDXVH�WKH�/HD�&URPIRUG�URDG�KDV�QR�
IRRWSDWK��KDV�EOLQG�FRUQHUV��LV�QDUURZ�DQG�LQ�D�ZRUG�GDQJHURXV��+DYLQJ�VDLG�WKDW�WKH�
ZRRG�LV�QRW�H[DFWO\�HQWLFLQJ�HLWKHU��3DWULFLD�ZKHQ�DVNHG��GHVFULEHG�LW�DV�HHULH��,�H[SHFWHG�
WR�ILQG�D�FRWWDJH�PDGH�RI�VZHHWV�DQG�FDQG\��EH�LQWURGXFHG�WR�+DQVHO�DQG�*UHWHO��ZDWFK�
RXW�IRU�WUHHV�WKDW�FRXOG�FUHHS�XS��EHKLQG�\RX�DQG�DQ�ROG�ZRPDQ�ZLWK�D�ZDUW�RQ�KHU�QRVH�
RIIHULQJ�DSSOHV��
�:H�KDG�WKH�IHHOLQJ�ZH�ZHUH�EHLQJ�IROORZHG��HYHU\�WLPH�,�WXUQHG�URXQG�,�KDG�WKH�GLVWLQFW�
IHHOLQJ�VRPHRQH�ZDV�KLGLQJ�MXVW�RXW�RI�VLJKW��:H�SUHVVHG�RQ��DJDLQ�,�WXUQHG�URXQG��DJDLQ�
VRPHWKLQJ�KLG�RXW�RI�VLJKW��:H�ZHUH�WR�OHDUQ�ODWHU��WKDW�-DVSHU�WKH�VSULQJHU�6SDQLHO�ORYHV�
EDFN�SDFNV��KH�DVVRFLDWHV�LW�ZLWK�IRRG��1RW�WKLV�RQH�KH�GRHVQ
W��5DWLRQV�DUH�ORZ��DQG�KH
V�
JRW�IRXU�OHJV��GRHVQ
W�KDYH�WR�SXW�PRQH\�RQ�KLV�PRELOH�SKRQH�EXW��MXVW�EDUNV�DQG�FDQ�
FDWFK�D�UDEELW�LI�KH�ZDQW
V�WR��:KLFK�,�VXJJHVW�LQ�P\�EHVW�GRJ�\RX
YH�QR�FKDQFH�ORRN��+H�
JHWV�WKH�PHVVDJH�DQG�OHDYHV�ZDJJLQJ�KLV�WDLO��NQRZLQJ�\RX�FDQ
W�ZLQ�
HP�DOO��*UDFHIXOO\�
DFFHSWHG�KH�ERXQGV�DZD\�LQWR�WKH�GHSWKV�RI�WKH�IRUHVW��
�1RZ�ZH�ZHUH�DORQH�DJDLQ��-DVSHU�ZDV�SUREDEO\�WXFNLQJ�LQWR�UDEELW�SLH�RU�D�KDYHUVDFN��$�
VLOYHU�ELUFK�KDV�IDOOHQ�DFURVV�WKH�SDWK�DQG�RQWR�DQRWKHU�WUHH�IRUPLQJ�D�ODGGHU�IRU�DQ\�
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VTXLUUHOV�ZKR�IHHO�WKDW�FOLPELQJ�YHUWLFDO�JLYHV�WKHP�YHUWLJR���
�6XGGHQO\�WKH�GDUNQHVV�RI�WKH�ZRRG�EHJLQV�WR�ORVH�LW
V�KROG��DQG�ZH�VHH��OLNH�NQLJKWV�LQ�
VKLQLQJ�DUPRXU�D�ODUJH�QXPEHU�RI�VLOYHU�ELUFK��DOO�VZLWFKHG�RQ�DQG�EHDPLQJ�WRJHWKHU�WR�
OLJKW�XS�WKH�ZRRG��$V�ZH�SDVV�WKHP�LW
V�DV�LI�VRPH�RQH�KDV�WXUQHG�WKH�OLJKW�RII����
�$�KXJH�WUHH�KDV�EHQW�LWVHOI�LQWR�D�ERZ��,W�IRUPV�D�SHUIHFW�DUFK�RYHU�WKH�SDWK��,W�PXVW�EH�
KXQGUHGV�RI�\HDUV�ROG�EXW�QRW�ROGHU�WKDW�WKH���WK�&HQWXU\�GHHG��:RXOG�KDYH�EHHQ�QLFH�WR�
WKLQN�WKDW�WKLV�WUHH�JDYH�LW
V�QDPH�WR�WKH�SODFH���
�:H�FRPH�WR�WKH�HGJH�RI�WKH�SDWK�DQG�HQWHU�/HD�%ULGJH��KHUH�-RKQ�60('/(<�KDG�KLV�
PLOOV��,�ZRUNHG�KHUH�ORQJ�DIWHU�0U�6PHGOH\�ZDV�GHDG�DQG�ODVWHG�WKUHH�GD\V��,�ZDV�
H[SHFWHG�WKH�UXQ�IDEULF�RYHU�WKRXVDQGV�RI�QHHGOHV�ZLWKRXW�LW�ODGGHULQJ��,�JDYH�LW�P\�EHVW�
VKRW�EXW�DIWHU�SURGXFLQJ�PRUH�ODGGHUV�WKDQ�D�ZLQGRZ�FOHDQHUV�FRQYHQWLRQ�DQG�ORVLQJ�
JDOORQV�RI�EORRG�LQ�WKH�SURFHVV�,�WKUHZ�LQ�WKH�WRZHO��,�VWLOO�KDYH�IRQG�PHPRULHV�RI�WKH�
SODFH��EDVLFDOO\�WKH�OHDYLQJ�ELW��
�:H�FURVV�WKH�EULGJH�DERYH�WKH�VWUHDP�ZKLFK�GLYLGHV�0DWORFN�IURP�/HD��GRZQ�WKH�PLGGOH��
-DVSHU�LV�WKHUH�RQH�KDOI�RI�KLP�LQ�/HD�WKH�RWKHU�KDOI�LQ�0DWORFN��+H�LV�WU\LQJ�WR�FDWFK�
VRPHWKLQJ�WKDW�KDV�MXVW�HPLJUDWHG�LQWR�0DWORFN��+H�KHVLWDWHV��SUREDEO\�ORRNLQJ�IRU�KLV�
SDVVSRUW��EXW�LW�LV�WR�ODWH��7KH�ERUGHU�SDWURO�VKRXW�KLP�LQ�DQG�KLV�RZQHU�SXWV�KLP�RQ�KLV�
OHDG�DQG�KHDGV�KRPH��
�0HDQZKLOH�-RKQ�60('/(<V�DUH�KDYLQJ�D�VDOH��WKLV�LV�LQGHHG�EDG�WLPLQJ��3DWULFLD
V�H\HV�
OLJKW�XS�ZKHQ�VKH�VHHV�SDUFHO�ODGHQ�ZRPHQ�WURRSLQJ�DFURVV�WR�WKH�FDU�SDUN��,�VXSSRVH�
OLNH�D�JRRG�IDLU\�WDOH�WKHUH�KDV�WR�EH�D�KDSS\�HQGLQJ��7KHUH�LV�DV�WKH�VKRS�VKXWV�EHIRUH�
ZH�FDQ�JHW�WKHUH��
�7KDW
V�ZKDW�,�FDOO�D�WKULOOHU��
��

/HD�0LOOV�LV�D�ELJ�UHG�EULFN�FRPSOH[��WKHUH�DUH�ODUJH�FORFNV�RQ�WKH�ZDOOV�RI�VRPH�RI�WKH�
EXLOGLQJV��QR�GRXEW�WR�PDNH�WKH�WDUG\�UXVK�WR�FORFN�RQ��7KH\�ERWK�WHOO�GLIIHUHQW�WLPHV��
0D\EH�WKH\�FDQ
W�ILQG�DQ\RQH�ZLWK�D�ODGGHU�ORQJ�HQRXJK�WR�FOLPE�XS�DQG�WXUQ�WKH�ZLQGHU��
0DQ\�ORFDOV�ZRXOG�KDYH�ZRUNHG�KHUH��D�PDMRU�SOD\HU�LQ�HPSOR\PHQW��$SDUW�IURP�WKH�
IDFWRU\�KHUH�WKHUH�LV�YHU\�OLWWOH�HOVH��D�IHZ�KRXVHV�DQG�QR�VKRSV��7KH�IUDPHZRUN�NQLWWHU�
VW\OH�ROG�PLOO��VWRQH�EXLOW��ZLWK�VWRQH�VODWHG�URRI�VWDQGV�EDFN�IURP�WKH�UHG�EULFN�FRPSOH[��
%HKLQG�LW�OLHV�WKH�URDG�WR�6SODVK�)DUP��
$W�RQH�WLPH�WKHUH�ZHUH�OHDG��-RVHSK�:$66��DQG�*DV�ZRUNV�LQ�/HD�%ULGJH��,W�DOVR�KDG�D�
3RVW�2IILFH��D�VPDOO�SODFH�RQ�WKH�WULDQJOH�RI�JURXQG�DFURVV�IURP�WKH�PLOO��
:H�VLW�DZKLOH�LQ�WKH�EXV�VKHOWHU��D�SRVWHU�WHOOV�XV�WKDW�%UDVVLQJWRQ�LV�WKH�SODFH�WR�EH�LI�
\RX�ZDQW�WR�IROORZ�VRPH�RULHQWDO�PDUWLDO�DUWV��,W
V�QRW�DQ�ROG�VKHOWHU�EXW�DOUHDG\�WKH�LY\�
LV�FUHHSLQJ�WKURXJK�WKH�URRI��2Q�WKH�JURXQG�DQ�DUP\�RI�DQWV�FDUU\�SLHFHV�RI�OHDYHV��
ORRNLQJ�OLNH�OLWWOH�ERDWV�RQ�OHJV�KDXOLQJ�FDUJR��
7KH�EDUJHV�RI�ORQJ�DJR�FDPH�WKLV�ZD\��IRU�MXVW�URXQG�WKH�FRUQHU�LV�:KDUI�&RWWDJH��DQG�
WKH�UHPDLQV�RI�WKH�FXW�IURP�WKH�&URPIRUG�&DQDO�ZKHUH�EDUJHV�EURXJKW�FRDO�DQG�WRRN�
DZD\�JRRGV�IURP�WKH�PLOOV��:+($7&52)76�RI�&URPIRUG�SOD\LQJ�D�ELJ�SDUW��
/HD�%ULGJH�/RGJH�VHHPV�WR�KDYH�EHHQ�VXFFHVVIXOO\�H[WHQGHG�LQ�NHHSLQJ�ZLWK�WKH�RULJLQDO�
EXLOGLQJ��DV�ZH�ZDON�DORQJ�WKH�ODQH�SDVW�WKH�KRXVH��+HUE�5REHUW��SLQN�FDPSLRQ�DQG�NLOOHU�
QHWWOHV�OLQH�WKH�URXWH��
�
/HD�:RRG�/RGJH�PD\�QRW�KDYH�DV�PDQ\�FKLPQH\V�DV�WKH�%RZ�:RRG�+RXVHV�EXW�WKH\�DUH�
WKH�PRVW�RUQDWH�RI�WKRVH�ZH�KDYH�VHHQ�IRU�PDQ\�D�ORQJ�ZKLOH��
:H�FOLPE�XS�WKH�KLOO�IROORZLQJ�WKH�IRRWVWHSV�RI�RQH�)ORUHQFH�1,*+7,1*$/(��ZKR�RQ�
DUULYLQJ�EDFN�IURP�WKH�&ULPHD�FDPH�VWUDLJKW�WR�/HD�+XUVW�FKRRVLQJ�WR�PLVV�RXW�RXW�RQ�
DQ\�JUHDW�IXVV��%DFN�WKHQ�WKH�&URPIRUG�/HD�URDG�ZRXOG�QRW�KDYH�EHHQ�VR�GDQJHURXV�DV�
VKH�SDVVHG�XQGHU�WKH�VKDGRZ�RI�%RZ�:RRG��
��
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,Q������ILYH�\HDUV�DIWHU�/HD�+XUVW�ZDV�EXLOW�WKLV�DUHD��RI�/HD�+ROORZD\�DQG�'HWKLFN�
ERDVWHG�ILYH�IDPLOLHV�LQYROYHG�LQ�TXHQFKLQJ�WKH�WKLUVW�RI�PDQ\�D�PLOO�ZRUNHU�RU�IDUP�
ODERXUHU��$QQ�%5$')25'�KDG�WKH�7KUHH�+RUVH�6KRHV��*HRUJH�)/,17�WKH�-XJ�DQG�
*ODVV�DW�/HD��ZKLOVW�-RKQ�(/6(��3DXO�5$')25'�DQG�$QQ�6,03621�ZHUH�YLFWXDOOHUV��
*HRUJH�60,7+�DW�+ROORZD\�PXVW�KDYH�EHHQ�D�EXV\�FKDS��KLV�EXVLQHVV�EHLQJ�WKH�RQO\�
VKRS�LQ�WKH�GLVWULFW��-RKQ�*,%621�RI�/HD�DOVR�ZDV�RQWR�D�JRRG�WKLQJ��6HOOLQJ�DQG�
UHSDLULQJ�ERRWV�DQG�VKRHV��IRU�DOO�WKRVH�IRONV�ZKR�ZDONHG�WR�0DWORFN�DQG�:LUNVZRUWK�IRU�
DOO�WKH�WKLQJV�*HRUJH�60,7+�GLGQ
W�VWRFN��
��

1HDU�WKH�WRS�RI�WKH�KLOO�WKH�URDG�WXUQV�OHIW�WRZDUGV�/LWWOH�/RQGRQ��VR�OLWWOH�\RX�GRQW�NQRZ�
LW
V�WKHUH��,W
V�EDVLFDOO\�D�VWHHS�URDG�OHDGLQJ�RI�&KXUFK�6WUHHW���
7KHUH
V�DQ�DUW�H[KLELWLRQ�VRPHZKHUH�RQ�KHUH�DQG�3DWULFLD�ZDQWV�WR�YLVLW�LW��6KH�KDV�
GHYHORSHG�D�WDVWH�IRU�FXOWXUH�HYHU�VLQFH�6PDOOH\��ZKHUH�VKH�DOVR�HQWHUHG�LQWR�WKH�URRPV�
RI�SDLQW�DQG�FDQYDV��7RGD\�VKH�HQWHUHG�LQWR�WKH�OLYLQJ�URRP�RI�VRPHRQH¶V�KRXVH��D�
VLPSOH�PLVWDNH�IRU�WKH�JDOOHU\�ZDV�QH[W�GRRU��:KHQ�ZH�ZDONHG�LQ�ZH�UHFHLYHG�D�TXLHW�
KHOOR��DQG�D�IHZ�VWDUHV��:H�VWXGLHG�WKH�SLFWXUHV�EXW�QRWLFHG�ZH�KDG�PLVVHG�RXW�RQ�WKH�
ZLQH��:H�VSHQW�D�IHZ�PLQXWHV�ORRNLQJ�URXQG��ZHQW�GRZQVWDLUV�ZKHUH�3DWULFLD�SLFNHG�XS�
DQG�SXW�GRZQ�D�FXVKLRQ�ZRUWK�D�ZHHNV�JURFHULHV��:H�FDPH�EDFN�XS��SLFNHG�XS�D�OHDIOHW�
DQG�OHIW��/LWWOH�GLG�ZH�NQRZ�LW�ZDV�D�SULYDWH�YLHZLQJ�DQG�WKDW�%ULWDLQV�0LQLVWHU�IRU�$UW�KDG�
RIILFLDOO\�RSHQHG�WKH�HYHQW�IRU�VHYHQW\�SULYDWHO\�LQYLWHG�LQGLYLGXDOV�EHIRUH�LW�JRHV�RSHQ�WR�
WKH�SXEOLF��*DWHFUDVKLQJ�LV�QRW�RXU�VFHQH��EXW�LW
V�D�JRRG�RQH�WR�JDWH�FUDVK��RQH�ZKHUH�D�
*RYHUQPHQW�0LQLVWHU�KDG�EHHQ�WR��RQO\�IDFW�LV�ZH�GLGQ
W�NQRZ�ZH�KDG�GRQH�VR��6WLOO�WKH�
DWWHQGDQFH�ILJXUHV�ZLOO�EH�D�OLWWOH�KLJKHU�HYHQ�LI�WKH�VDOHV�UHPDLQHG�WKH�VDPH��

+DYLQJ�OHIW�/LWWOH�/RQGRQ�ZH�PDNH�RXU�ZD\�WKH�IHZ�\DUGV�LQWR�WKH�3RVW�2IILFH�DQG�VKRS�
WKDW�LV�D�OLIHOLQH�WR�+ROORZD\��1RW�KDYLQJ�HQRXJK�URRP�LQ�WKH�UXFNVDFN�IRU�D�PDVWHUSLHFH�
IURP�QH[W�GRRU��3DWULFLD�JRHV�RQ�D�VSUHH�DQG�EX\V�WZR�EDQDQDV�RQH�DSSOH�DQG�IRXU�
EODFNMDFNV��,�GRQ
W�WKLQN�HYHQ�-DVSHU�ZRXOG�ERWKHU�XV�IRU�WKDW�VKLSPHQW�����
�
:H�FRPH�EDFN�WR�WKH�MXQFWLRQ�ZLWK�WKH�/HD�WR�&ULFK�URDG��RSSRVLWH�LV�/HD�+XUVW��%XLOW�LQ�
������KRPH�RI�)ORUHQFH�1,*+7,1*$/(�ODWHU�WR�EHFRPH�D�UHVLGHQWLDO�FDUH�KRPH�DQG�
QRZ�UHFHQWO\�FORVHG�GRZQ��$�VLJQ�KDQJV�RQ�WKH�QRZ�ORFNHG�JDWH�VKRZLQJ�D�SLFWXUH�RI�
)ORUHQFH�VWDWLQJ�WKDW�VKH��LV�VRUU\�WR�EH�OHDYLQJ�/HD�+XUVW��XQGHUQHDWK�WKH�ODVW�UHVLGHQWV�
KDYH�DGGHG�WKHLU�VDPH�VHQWLPHQW��
�
'HQLV�$//6233(�OHIW�WKH�DUHD�D�ORQJ�WLPH�DJR��+H�GLG�KRZHYHU�OHDYH�D�:LOO��'HQLV�ZDV�
RI�%RZ�:RRG��D�KXVEDQGPDQ��DQG�KLV�:LOO�RI������PHQWLRQV�KLV�ZLIH�0DUJDUHW�DQG�VRQ�
'HQLV��5REHUW�$//6233(�RI�WKH�/HD�LQ�WKH�SDULVK�RI�$VKRYHU�LV�PHQWLRQHG�DORQJ�ZLWK�
KLV�VRQ�:LOOLDP�DQG�GDXJKWHUV�RI�5REHUW��0DUJDUHW�DQG�(OL]DEHWK��:LOOLDP�$//<1�
DOVR�RI�/HD�DQG�7KRPDV�63(1&(5�RI�+LJK�/HDV�ZHUH�WR�DFW�DV�2YHUVHHUV�RI�WKH�:LOO��
7KH\�ERWK�ZLWQHVVHG�WKH�:LOO�DORQJ�ZLWK�5REHUW�+,%%(5621�DQG�-RKQ�$//<1��:KHQ�
KH�GLHG�QXPHURXV�SHRSOH�RZHG�KLP�PRQH\��0LFKDHO�DQG�$QWKRQ\�:22'',66(��
5REHUW�)2;��)UDQFLV�%$&21�DQG�:LOOLDP�+$6/$0�ZHUH�VRPH�RI�WKRVH�LQ�GHEW��
+RZHYHU�'HQLV�RZHG�PRQH\�RXW�WR�RWKHUV�LQFOXGLQJ�7KRPDV�63(1&(5�DQG�*HR�
6:,)7(�RI�:KHDWFURIW��
�
+LV�,QYHQWRU\�VKRZV�KH�KDG�DQ�DVVRUWPHQW�RI�DQLPDOV�UXQQLQJ�DURXQG�WKH�IDUP��+H�KDG�
WKUHH�SLJV��ZKR�ZHUH�YHU\�IRUWXQDWH�WR�EH�OLVWHG�DW�DOO��EHFDXVH�KH�DOVR�KDG�VL[�
�IOLWFKHV�RI�EDFRQ�DQG�VZLQH�JUHDVH���7ZR�KHQV�DQG�D�FRFN��WZR�JHHVH�DQG�VL[�JRVOLQJV��
6HYHQ�\HDU�ROG�FDOYHV��N\QH��DQG�WZR�EXOOV��$�PDUH��D�IRDO�DQG�WZR�\HDU�ROG�SRQLHV��+H�
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ZDV�DOVR�D�PDQ�ZKR�KDG�D�VSLQQLQJ�ZKHHO��D�IU\LQJ�SDQ��YDULRXV�ELWV�RI�SHZWHU��EROVWHUV��
SLOORZV��EHGV��WKUHH�FXSERDUGV�DQG�D�ODGGHU��+H�DOVR�KDG��FHUWDLQ�PDQXUH�DW�WKH�%RZH�
:RRG��DORQJ�ZLWK�VKHHS�DQG�VRPH�ODPEV� 

6KHHS�ZHUH�WR�ILJXUH�JUHDWO\�LQ�WKH�DUHD�RYHU�WKH�\HDUV��1XPHURXV�GRFXPHQWV�PHQWLRQ�
WKHP�IRU�RQH�UHDVRQ�RU�DQRWKHU��
��
7KRPDV�7203.,1621�LQ������PDGH�PHQWLRQ�KH�KDG�ORVW�D�VKHHS�WDNHQ�RXW�RI�D�SLHFH�
RI�JURXQG�FDOOHG�WKH�2[FORVH��+H�GLG�HYHQWXDOO\�ILQG�LW��EXW�LW�ZDV�LQ�WZR�KDOYHV��RQH�LQ�
$QWKRQ\�:$/7216�KRXVH�LQ�0DWORFN�WKH�RWKHU�KDOI�DW�5RJHU�6,/.6721(6�KRPH��
�
$QWKRQ\�:$/721�ZDV�\HW�WR�SHUIHFW�WKH�SHUIHFW�FULPH��EXW�RQ�WKLV�RFFDVLRQ�KH�IDLOHG�
PLVHUDEO\��+H�VWROH�WKH�VKHHS�DQG�WKHQ�VWUXJJOHG�KRPH��/HDYLQJ�EHKLQG�KLP�WKH�LPSULQWV�
RI�WKH�DQLPDO�DQG�KLV�IRRWSULQWV�LQ�WKH�VQRZ���
�
5RJHU�6,/.6721(�PHDQZKLOH�ZDV�DOVR�FDXJKW�LQ�SRVVHVVLRQ�RI�WKUHH�SRXQGV�RI�
FDQGOHV��EHORQJLQJ�WR�5REHUW�9,&.(56�DQG�SDUWQHUV��7KH\�KDG�D�JURYH�LQ�/HD�:RRG��
3UHVXPDEO\�5RJHU�ZDV�JRLQJ�WR�FRRN�WKH�VKHHS�ZLWK�WKH�FDQGOHV�� 

<HZ�7UHH�,QQ�ZLWK�LWV�EULJKW�UHG�GRRU�EHFNRQV��EXW�WLPH�LV�DJDLQVW�XV��<HZ�7UHH�,QQ�KDV�
LWV�RZQ�PDWFKLQJ�DFFHVVRU\��$Q�ROG�UHG�WHOHSKRQH�ER[�WR�JR�ZLWK�LWV�EULJKW�UHG�GRRU�
VWDQGV�MXVW�D�IHZ�\DUGV�LQ�IURQW�RI�WKH�GRRU��:H�FRXOG�PDNH�D�FDOO�WR�'HQ��WKH�FUDIW\�
FRFNQH\��EXW�ZH�GHFLGH�WR�SUHVV�RQ�KDYLQJ�WROG�D�IULHQG�LQ�+ROORZD\�ZH�ZRXOG�FDOO�KHU�DW�
VHYHQ�WKLUW\��RXU�HVWLPDWHG�WLPH�RI�DUULYDO��,�OLNH�WKDW�ZRUG��HVWLPDWHG��LW�PHDQV�\RX�FDQ�
DIIRUG�WR�EH�PLOHV�RXW��
��
�:H�SDVV�QDUURZ�&KDSHO�/DQH�DQG�KHDG�XS�WKH�+ROORZ��D�VWHHS�KLOO�LQWR�8SSHU�+ROORZD\��
%DQN�+RXVH�KDV�WKLFN�ZRUQ�VWRQH�SDYHUV�RXWVLGH�LWV�GRRUZD\�/DYHQGHU�&RWWDJH�KDV�WKLFN�
VWRQH�SDYHUV�IRU�LWV�URRI��7ZR�KRXVHV�VHW�DW�GLIIHUHQW�DQJOHV�SRLQW�XV�LQ�WKH�ULJKW�
GLUHFWLRQ��1RUWK�9LHZ�DQG�6RXWK�9LHZ�PXVW�EH�HYHU\�ORVW�WUDYHOOHUV�GUHDP��,�MXVW�KRSH�
WKH\�GRQ
W�ZDQW�WR�JR�HDVW�RU�ZHVW��
��
�&OLPELQJ�WKH�KLOO�ZH�ORRN�RYHU�WKH�YDOOH\�DQG�LQ�WKH�GLVWDQFH�ZH�VHH�WKH�ORQJ�VWUHWFK�RI�
URDG�WKDW�LV�/RQJZD\�%DQN�DQG�QHDUHU�WR�XV�LV�6KHHS�3DVWXUH�,QFOLQH�ZKHUH�WKH�&URPIRUG�
DQG�+LJK�3HDN�UDLOZD\�VHW�RXW�IURP�+LJKSHDN�-XQFWLRQ��
��
�)XUWKHU�XS�WKH�KLOO�DUH�WKH�UHPDLQV�RI�ROG�TXDUU\�ZRUNLQJV��QRZ�KLGGHQ�E\�KHDWKHU�DQG�
EUDFNHQ��VLOYHU�ELUFK�DQG�DOO�PDQQHU�RI�QDWXUDO�FRYHUOHWV��7KH�QRLVH�DQG�GXVW�ORQJ�
DEDWHG��ZH�DUH�RQ�D�TXLHW�VWUHWFK�RI�URDG��6WRQH�ZDOOV�OLQH�WKH�URDG��PD\EH�FXW�IURP�WKH�
YHU\�TXDUU\�ZH�SDVV��
��
�$W�WKH�WRS�RI�WKH�KLOO�ROG�ZHOO�FDUHG�IRU�FRWWDJHV�DUH�RQ�YLHZ��:KDW�ZRXOG�WKHLU�QDPHV�
UHYHDO"�7KH��2OG�6PLWK\����7KH�6FKRRO�KRXVH�"�1R��ZH�KDYH�WKH�$QFKRUDJH��,�NQRZ�LW�
UDLQV�D�ELW�EXW�WKDW
V�VWUHWFKLQJ�LW�D�ELW��,�ORRN�URXQG�IRU�D�VLJQ�RI�DQ\�ERDW\DUG�RU�D�FDQRH�
HYHQ��1RW�HYHQ�D�SDGGOH�LQ�HYLGHQFH��0D\EH�WKH�QH[W�KRPH�ZLOO�JLYH�XV�VRPH�LQVLJKW�LQWR�
WKH�KLVWRU\�RI�WKLV�SOHDVLQJ�OLWWOH�JURXS�RI�KRXVHV��7KH�&RWWDJH�VD\V�LW�DOO��(YHU\�YLOODJH�
KDV�D�FRWWDJH�FDOOHG�7KH�&RWWDJH��+RZ�GLG�WKH�SRVW�PDQ�JR�RQ�LQ�WKH�GD\V�RI�WKH�3HQQ\�
%ODFN�EHIRUH�SRVW�FRGHV"�7KRVH�ZHUH�WKH�GD\V�ZKHQ�HYHU\RQH�NQHZ�DERXW�HYHU\�RQH�
HOVH��7KH�SRVWPDQ�GHOLYHUHG�WKH�SRVW�WR�WKH�ZURQJ�&RWWDJH��WKDW
V�KRZ�WKH\�NQHZ��7R�JHW�
WKHUH�RZQ�EDFN��WKH�YLOODJHV�WUDLQHG�GRJV�WR�ELWH�SRVWPHQ
V�DQNOHV��1RZ�ZH�XQGHUVWDQG�
ZK\�D�KRXVH�LV�FDOOHG�WKH�$QFKRUDJH�VHYHQ�KXQGUHG�IHHW�DERYH�VHD�OHYHO��7R�PDNH�VXUH�
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WKH\�JHW�WKHLU�PDLO��
��
�2I�FRXUVH�NQRZLQJ�\RXU�QHLJKERXUV�EXVLQHVV�JRHV�EDFN�D�ORQJ�ZD\��,Q������DQ��D�
*UHHPHQWW�DPRQJVWW�WKH�ZKROH�1LJKWEXUKRRG�WKDW�:LOOP�0$5&+$17�VKDOO�KDYH�QR�SD\�
WLOO�KLV�HIIHFWV�EHH�ODZIXOO\�GLVWUHEHWHG�IRU�WKHLU�UHOHHII�OLNH�ZLVH�KLV�VRQ�-RKQ�
0$5&+$177�WR�KDYH�QR�SD\�ZKLOHVW�LQ�ELVVQHV�DQG�KHOWK���
��
�-RKQ�0DUFKDQWV�KHDOWK�ZDV�QRW�WR�KROG�RXW��6L[�VKLOOLQJV�ZHUH�SDLG�IRU�KLV�FRIILQ�LQ�
�����DQG�IRXU�VKLOOLQJV�SDLG�IRU�KLV�EXULDO��7KH�VDPH�\HDU�:LOOLDP�0$5&+$17�ZDV�
UHFHLYLQJ�RQH�DQG�VL[SHQFH�D�ZHHN��QR�GRXEW�DIWHU�JHWWLQJ�ULG�RI�KLV�EHORQJLQJV�WR�SD\�IRU�
KLV�UHOLHI��:LGRZ�0DUFKDQW�UHFHLYHG�RQH�KRUVH�ORDG�RI�FRDO�DW�RQH�VKLOOLQJ�DQG�IRXU�
SHQFH��
��
�0DWWKHZ�3($7�SXW�LQ�D�ELOO�IRU�WKUHH�VKLOOLQJV�DQG�ILYH�SHQFH�IRU�D�SDLU�RI��VKRZV��IRU�
$OLFH�+,'(6��7KH\�ODVWHG�DERXW�WZR�\HDUV�EHFDXVH�%HQ�5$')25'�FKDUJHG�WKH�
2YHUVHHUV�WKUHH�VKLOOLQJV�IRU�D�QHZ�SDLU�IRU�$OLFH�LQ�������
��
�%HQ�%(5.,1�UHFHLYHG�RQH�DQG�HLJKW�D�ZHHN��KH�ZDV�DW�'RURWK\�)/,176�LQ�������
SUREDEO\�EHLQJ�FDUHG�IRU�E\�KHU��%HQ�ZDV�EOLQG��
��
�,Q������0DU\�60,7+�ZDV�JLYHQ�DW�VHYHUDO��GLIUHQW�WLPHV���PRQH\�DPRXQWLQJ�WR�WZR�
VKLOOLQJV��2Q�WKH����6HSWHPEHU�-RV�0$56'(1�ZDV�FDOOHG�RXW�WR�DWWHQG�-��60,7+��ZKR�
WKH�2YHUVHHUV�UHFRUG�VWDWHV�KDG�FXW�KLV�WKURDW��0U�6PLWKV�ELOO�ZDV�RQH�SRXQG�RQH�VKLOOLQJ�
DQG�WHQ�SHQFH��DQG�DW�WKDW�SULFH�WKH�2YHUVHHU�QR�GRXEW�KRSHG�-�60,7+�ZRXOG�VXUYLYH�WR�
SD\�EDFN�WKH�FRVW�RI�0U�0$56'(16�LQWHUYHQWLRQ�RQ�KLV�EHKDOI��
��
�+HQU\�*5(*25<�ZDV�WKH�2YHUVHHU�LQ�������DQG�WKH�IROORZLQJ�\HDU�WKH�VWRFNV�DW�/HD�
ZHUH�UHSDLUHG��$W�MXVW�RQH�VKLOOLQJ�DQG�WKUHH�SHQFH�LW�PXVW�KDYH�VHHPHG�D�EDUJDLQ�
FRPSDUHG�WR�7DQVOH\V�QHZ�RQH�ZKLFK�FRVW�WZHQW\�ILYH�VKLOOLQJV�WKH�VDPH�\HDU��
��
�,W�LV�KDUG�WR�LPDJLQH�WKDW�D�SODFH�VXFK�DV�WKLV�KDG�WR�UHVRUW�WR�VWRFNV��EXW�KHUH�WKH\�DUH�
ZRUQ�RXW�E\�XVH�DQG�KDYLQJ�WR�EH�UHSDLUHG���
��
�7KH�URDG�OHDGLQJ�RXW�RI�8SSHU�+ROORZD\�DG�SDVW�WKH��+RPHVWHDG���DQRWKHU�UHDVRQ�IRU�
WKH�SRVW�FRGH��OHDGV�XV�DZD\�IURP�0DWORFN�EXW�WRZDUGV�WKH�DQFLHQW�6KXFNVWRQH�&URVV��RU�
WKH�VLWH�RI�LW��D�PDUNHU�IRU�WUDYHOOHUV�DQG�SDFN�KRUVH�PHQ��QRZ�MXVW�D�KROORZHG�RXW�VWRQH�
EORFN�ZLWK�VWUDQJH�PRRQ�DQG�VWDU�OLNH�VKDSHV�RQ�LW��3UREDEO\�DQ�HDUO\�YHUVLRQ�RI�:HVW�
DQG�(DVW�9LHZ��
��
�<RX�FDQ�ILQG�LW�DFURVV�D�IHZ�ILHOGV�MXVW�LQVLGH�WKH�SDULVK�ERXQGDU\��7KDW�LV�DORQJ�+LJK�
/DQH��2XU�MRXUQH\�WKRXJK�LV�DORQJ�/RQJ�/DQH��
��
�,W
V�D�QDPH�ZH�KDYH�VHHQ�DOO�RYHU�'HUE\VKLUH�LW�VHHPV��1RZ�ZH�NQRZ�ZK\�WKH�SRVW�JHWV�
ORVW���
�/RQJ�/DQH�LV�H[DFWO\�WKDW��D�ORQJ�ODQH��RQ�WKH�(QFORVXUH�LW
V�FDOOHG�/RQJZDOOV�/DQH��$IWHU�
SDVVLQJ�WKH�IDUP�EXLOGLQJV�ZH�DUH�FRQIURQWHG�ZLWK�D�ZLGH�YLHZ��,W
V�QRW�FDOOHG�8SSHU�
+ROORZD\�IRU�QRWKLQJ�DQG�\RX�FDQ�VHH�ZHOO�LQWR�WKH�GLVWDQFH��<RX�FDQ�DOVR�VHH�PLOHV�RI�
VWRQH�ZDOOV��6RPH�RI�WKHVH�ZHUH�EXLOW�LQ�WKH�ODWH�����
V�DW�WKH�WLPH�RI�WKH�(QFORVXUH�DQG�
WKH�ZRUN�RI�:LOOLDP�/2:�DQG�SDUWQHUV�KDYH�VWRRG�WKH�WHVW�RI�WLPH��:LOOLDP�/2:�DOVR�
KHOSHG�WR�HQFORVH�3ODLVWRZ�*UHHQ��$�GRFXPHQW�GHWDLOLQJ�WKH�H[SHQVHV�DVVRFLDWHG�ZLWK�
/HD�(QFORVXUH�UHODWHV�WKDW�KH�ZDV�SDLG�RQ�WKH��WK�1RY�IRU�ZDOOLQJ�IRUW\�RQH�URRGV�DW�ILYH�
VKLOOLQJV�D�URRG�IRU�WKH�3ODLVWRZ�MRE���
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�)RU�/HD�&RPPRQV�KH�UHFHLYHG�RQ�WKH�VDPH�GD\�1RY��WK������QLQH�SRXQGV�WKLUWHHQ�
VKLOOLQJV�DQG�VL[SHQFH��+H�ZDV�LW�VHHPV��DOVR�SDLG�DW�GLIIHUHQW�WLPHV�DV�KH�UHFHLYHG�
�WRZDUGV�ZDOOLQJ��RQ�WKH���WK�-XQH�RQH�JXLQHD��-XQH���WK�WHQ�VKLOOLQJV�DQG�VL[SHQFH��7KH�
VDPH�DPRXQW�RQ�-XO\���WK��2FW��WK�DQG�2FW���WK�ZLWK�D�JXLQHD�SD\PHQW�RQ�WKH�VL[WK�RI�
6HSWHPEHU��+H�KHOSHG�WR�EXLOG����URRGV�RQ�/HD�&RPPRQ��
��
�:KRHYHU�FRPSLOHG�WKH�ELOO�PDGH�VXUH�KLV�H[SHQVHV�ZHUH�SDLG�IRU��6HYHUDO�WULSV�WR�
0DWORFN�%DWK��RQH�HDFK�WR��&KULFK��DQG�3ODLVWRZ�*UHHQ�DQG�RI�FRXUVH�D�GLQQHU��DQG�WKH�
RFFDVLRQ�ZKHQ�DW�$QWKRQ\�7255(176�RQ�WKH���WK�0D\���WKH�VHWWLQJ�WKH�EDUJLQ�IRU�
ZDOOLQJ��ZDV�GLVFXVVHG��
��
�$�OHWWHU�GDWHG�1RYHPEHU��WK������VWDWHV�KH�ZDV�WR�SD\�WR�WKH�&RPPLVVLRQHUV�RI�/HD�
,QFORVXUH�DW�WKH�+RXVH�RI�3DXO�5$')25'�LQ�/HD�RQ�7KXUVGD\�WKH����WKH�UHVW�LV�PLVVLQJ��
:LOOLDP�/2:�ZDV�SDLG�WKH�QH[W�GD\��VR�PD\EH�LW�KDG�VRPHWKLQJ�WR�GR�ZLWK�KLP�DV�
ZHOO����
��
��
�,W
V�D�EHDXWLIXO�GD\�IRU�D�ZDON��JHWWLQJ�RQ�D�ELW�EXW�WKH�SURVSHFW�RI�ZDONLQJ�RYHU�WKH�
ILHOGV�LQVWHDG�RI�DORQJ�WKH�/RQJ�/DQH�EHFNRQV��+RZHYHU�ZH�KDG�IDLOHG�WR�QHJRWLDWH�ZLWK�D�
KHUG�RI�UDWKHU�ODUJH�FRZV�WKH�ULJKW�WR�IUHH�SDVVDJH��$�ZKROH�EXQFK�RI�WKHP�GHFLGHG�WR�
SLFNHW�WKH�VWLOH�DQG�QR�DPRXQW�RI�EXWWHUFXSV�ZHUH�JRLQJ�WR�PDNH�WKHP�EXGJH��$Q\ZD\�
WKH�EXOO�DW�WKH�EDFN�GLGQ
W�ORRN�WR�KDSS\��6R�UDWKHU�WKDQ�XSVHW�KLP�ZH�FDUULHG�DORQJ�WKH�
ODQH��
��
��
�$Q�ROG�SDWK�GRXEOHV�EDFN�DQG�ZH�WDNH�D�VWUROO�GRZQ�WKH�WUDFN��D�PDQ�FRPLQJ�XS�WHOOV�XV�
LW�LV�RQ�WRS�RI�D�TXDUU\��7KH�XQGHUJURZWK�KLGHV�WKDW�IDFW�XQWLO�\RX�ORRN�FORVHO\��,W�PXVW�EH�
WKH�TXDUU\�ZH�SDVVHG�RQ�WKH�ZD\�XS��WKH�KHDWKHU�FRYHULQJ�LW�PDNHV�\RX�IRUJHW�MXVW�
ZKHUH�\RX�DUH��7KHUH�LV�D�IHQFH�VKRXOG�\RX�VWUD\��7KH�(QFORVXUH�VKRZV�WKH�SDWK�DV�EHLQJ�
:,/&2&.6216�*DWH��
��
�7KH�:,/&2&.621�QDPH�DSSHDUV�LQ�DQ�DQFLHQW�SHUDPEXODWLRQ�RI�'HWKLFN��,Q������WKH�
ERXQGDU\�FRQVLVWHG�LQ�SDUW�RI��$�6WRQH�%RXQGDU\�PDUNW�ZLWK�7KUHH�;�DQG�D�:�EHLQJ�
IRUPHUO\�6HWW�XS�E\�2QH�:,/&2;���$�IXUWKHU�SHUDPEXODWLRQ�RI������FDOOV�LW�
:,/&2&.6216�6WRQH����
��
�7KH������3HUDPEXODWLRQ�ZDV�YLHZHG�E\�QXPHURXV�ORFDO�IRON�LQWHUHVWHG�LQ�PDNLQJ�VXUH�
QR�RQH�HQFURDFKHG�LQWR�DQRWKHU
V�SDULVK��6R�IRON�IURP�RWKHU�DGMRLQLQJ�SDULVKHV�ZHUH�
EURXJKW�DORQJ�WR�DJUHH�WKH�ERXQGDU\�PDUNLQJV��2QH�ROG�VWRQH�ZKLFK�KDG�IRU�D�ORQJ�WLPH�
EHHQ�PDUNHG�ZLWK�DQ�;�KDG�QRZ�GLVDSSHDUHG��VR�WKH�OHWWHU�;�ZDV�FXW�LQWR�WKH�WXUI��
�7DQVOH\�,QKDELWDQWV�EHLQJ�SUHVHQW�DQG�6DWLVI\HG�ZLWK�LW����
��
�,QFOXGHG�LQ�FURZG�RQ�WKDW�GD\��WKH���WK�RI�0D\������ZDV��:LOOLDP�$/623��:LOOLDP�
:22'��+HQU\�*5(*25<��+XJK�+2/(�DQG�+HQU\�)/,17��2OG�PHQ�OLYLQJ�LQ�'HWKLFN�
DQG�ZHOO�$FTXDLQWHG�ZLWK�WKH�%RXQGDULHV�WKHUHRI�����6RPH�RI�WKHVH�PHQ�KDG�ZDONHG�WKH�
ZDON�VRPH�WKLUW\�\HDUV�EHIRUH��KDYLQJ�KDG�WKH�NQRZOHGJH�KDQGHG�GRZQ�WR�WKHP�E\��2OG�
PHQ�RI�WKH�DUHD�ZKR�WKHQ�OLYLQJ��EXW�QRZ�GHDG���LQIRUPHG�WKHP�RI�WKH�ERXQGV��7KHVH�
�2OG�PHQ��KDG�WKHPVHOYHV�UHFHLYHG�VXFK�NQRZOHGJH�IURP�RWKHU��$QFLHQW�PHQ��LQ�WKHLU�
GD\V�OLYLQJ�LQ�'HWKLFN�DQG�WKH�QHLJKERXUKRRG�WKHUHRI���
��
�,Q������WKH�\RXQJVWHUV�DERXW�WR�WDNH�RQ�WKH�PDQWOH�LQFOXGHG�-RVKXD�VRQ�RI�5DOSK�
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/20$6��+HQU\��&KDUOHV�DQG�,VDDF�VRQV�RI�+HQU\�*5(*25<��-RKQ�VRQ�RI�+XJK�
+2/(��7KRPDV�3856/29(�VHUYDQW�WR�+HQU\�*5(*25<�-RVHSK�.12:/(6�DQG�
%HQMDPLQ�*5(*25<�ERWK�VHUYDQWV�WR�+XJK�+2/(�DQG�7KRPDV�:,/621�6HUYDQW�WR�
5DOSK�/20$6��
��
�2WKHUV�SUHVHQW�WKDW�GD\�LQFOXGHG�(GZDUG�7$</25�RI�6RXWK�:LQJILHOG��7KRPDV�&/$<�
RI�+LJKDP��*HRUJH�/20$6�RI�%UDVVLQJWRQ��5LFKDUG�&$/721�WKH�\RXQJHU�RI�
&KHVWHUILHOG��:LOOLDP�+$//2:6��:LOOLDP�0$1/(<�DQG�*HUYDVH�%26(9,/(�DQG�
2EDGLDK�%2851(�5HFWRU�RI�$VKRYHU�����
��
�,Q������RQ�WKH�WZHQW\�HLJKWK�GD\�RI�0D\�VRPH�IDPLOLDU�QDPHV�ZHUH�RQFH�DJDLQ�
SHUDPEXODWLQJ��:LOOLDP�+$//2:6��+XJK�+2/(��+HQU\�*5(*25<�DQG�:LOOLDP�
0$1/(<�ZHUH�MRLQHG�E\�-RVKXD�/20$6��:LOOLDP�)/,17�6HQLRU�DQG�:LOOLDP�)/,17�
MXQLRU��:LOOLDP�%8;721��:LOOLDP�(/6(��-RKQ�%5$,/6)25'��$QWKRQ\�:22'��
(QRFK�60,7++8567��(GZDUG�60,7++8567��7KRPDV�&2/(<��(GZDUG�187$//�DQG�
7KRPDV�527+(5$0��
��
�6R�LW�ZDV�RQ�WKH�WZHQW\�HLJKWK�RI�0D\������WKDW�WKHVH�PHQ�RI�ROG�NHSW�DOLYH�WKH�
WUDGLWLRQ�RI�PDNLQJ�VXUH�WKDW�HYHU\WKLQJ�ZDV�LQ�LWV�SURSHU�SODFH�RQFH�DJDLQ��LQFOXGLQJ�
:LGRZ�6/$7(56�VKHHS��$�PHPR�ZULWWHQ�GXULQJ�WKH�ZDON�WR�PDUN�WKH�ERXQGDU\�VWRQHV�
UHDGV��
��
��'URYH�WKH�6KHHS�EHORQJLQJ�WR�:LGRZ�6/$7(5�RI�7DQVOH\�ZKLFK�ZHUH�IRXQG�ZLWKLQ�WKH�
%RXQGDULHV�RI�'HWKLFN�IURP�RII�'HWKLFN�&RPPRQ�WR�7DQVOH\�&RPPRQV��DQG�GURYH�RWKHU�
VKHHS�QRW�EHORQJLQJ�WR�'HWKLFN�IURP�RII�'HWKLFN�&RPPRQV�LQWR�/HD�/LEHUW\���
��
���
�7KH�(QFORVXUH�RI�/HD�&RPPRQ�FDPH�HLJKW�\HDUV�ODWHU��VR�XQWLO�WKHQ�WKH�VKHHS�QR�GRXEW�
KDG�IUHH�UHLJQ��0D\EH�LW�ZDV�WKH�VKHHS�WKDW�UHPRYHG�WKH�ERXQGDU\�VWRQH�LQ�������WKH\�
KDYH�QR�SRFNHWV�LQ�ZKLFK�WR�SXW�WKHLU�6HWWOHPHQW�&HUWLILFDWHV��:LOOLDP�/2:�DQG�
SDUWQHUV�ZRXOG�HQG�DOO�WKDW��
�$W�DQ�DOWLWXGH�RI�����IRRW�ZH�VHH�D�MHW�EODFN�REMHFW�FURVVLQJ�/RQJ�/DQH��,W�VHHPV�WR�EH�
LQ�QR�KXUU\�EXW�LV�REOLYLRXV�WR�DQ\�WUDIILF�WKDW�PD\�FRPH�LWV�ZD\��+RZHYHU�LW�VHHPV�WR�
SLFN�XS�VSHHG�DQG�PDNHV�D�KHDGORQJ�UXVK�LQWR�WKH�XQGHUJURZWK��0D\EH�WKH�FDWHUSLOODU�LV�
PRUH�ERWKHUHG�DERXW�DQ\�ELUGV�KRYHULQJ�RYHUKHDG��,I�HYHU�WKHUH�DUH�DQ\�FDWHUSLOODU�
FRUGZDLQHUV�WKH\�ZRXOG�PDNH�PDGH�D�IRUWXQH��7KH\�FRXOG�VDYH�WKHLU�PRQH\�DQG�RQH�GD\�
IO\�DZD\��$�FRXSOH�RI�EXWWHUIOLHV�SDVV�E\�KDYLQJ�VHUYHG�WKHLU�DSSUHQWLFHVKLS��KDYLQJ�EHHQ�
SXSD�LQ�DQRWKHU�WLPH��6DGO\�IRU�WKH�FDWHUSLOODU�KLV�JURXQGLQJ�PHDQV�KH�FDQ
W�VHH�'HWKLFN�
XQWLO�KH�KDV�VDYHG�XS�HQRXJK�WR�HDUQ�KLV�ZLQJV��EXW�ZH�FDQ�VHH�LQ�WKH�GLVWDQFH�ZKHUH�ZH�
KDYH�WR�JR��+RZHYHU�WKH�-XJ�DQG�*ODVV�LV�RQ�WKH�ZD\�DQG�D�TXLFN�YLVLW�WKHUH�ZLOO�UHVWRUH�
XV�IRU�WKH�ILQDO�SXVK���
��
�'URSSLQJ�GRZQ�D�KXQGUHG�IHHW�ZH�SDVV�XQGHU�DQ�DYHQXH�RI�+RUVH�&KHVWQXWV��VWXUG\�
VSHFLPHQV�DQG�HYHU\�VFKRRO�ER\V�GUHDP��,Q�WKH�ODWH����
V�+DQQDK�+,*721�DQG�3HWHU�
1,*+7,1*$/(�KHOG�WKLV�SURSHUW\��PD\EH�WKH�WUHHV�ZHUH��SRQ\�FKHVWQXWV��DW�WKH�WLPH��
,W
V�SRVVLEOH�WKH�OLNHV�RI�6DP�0$5&+$17�ERUQ�LQ�������DQG�VRQ�RI�-RVHSK�DQG�0DUWKD�
WKUHZ�D�IHZ�VWLFNV�DW�WKH�WUHH�WR�NQRFN�GRZQ�WKH�SULFNO\�FKHVWQXWV��+H�QR�GRXEW�ZDVQ
W�
WKH�RQO\�RQH�IRU�RYHU�WKH�\HDUV�RWKHUV�ZRXOG�KDYH�MRLQHG�LQ�WKLV�VSRUW��%LOO\�&/2:(6�
ERUQ�DURXQG������VRQ�RI�D�OHDG�VPHOWHU��:LOOLDP�5$')25'�D�EODFNVPLWKV�VRQ�IURP�
+ROORZD\�%DSWLVHG�LQ������DQG�6DPXHO�-$&48(6�ZKR�ZDV�EDSWLVHG�ILYH�PRQWKV�DIWHU�
6DP�0$5&+$17��:KR�NQRZV��WKRVH�WZR�SUREDEO\�NQRFNHG�HDFK�RWKHUV�FRQNHUV�WR�ELWV��
��
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�:H�QRZ�WXUQ�ULJKW�DQG�IROORZ�D�IRRWSDWK�WKDW�LV�HGJHG�E\�D�KLJK�ZDOO�IRU�D�FRQVLGHUDEOH�
GLVWDQFH��%HKLQG�WKH�ZDOO�OLHV�/HD�*UHHQ��:H�IROORZ�WKH�IRRWSDWK�WKDW�HQGV�ZLWK�WKH�
MXQFWLRQ�RI�+ROW�/DQH�DQG�WKH�HPHUJHQFH�RI�+ROW�+RXVH�DQG�+ROW�&RWWDJH���
��
�:H�FDUU\�RQ�6OHGJHJDWH�/DQH�WXUQLQJ�OHIW�GRZQ�SDVW�WKH�SOD\LQJ�ILHOG�MXVW�DV�WKH�
KHDYHQV�RSHQHG��ZH�DUH�VR�QHDU�QRZ�WR�WKH�-XJ�DQG�*ODVV�LW�GRHVQ
W�VHHP�WR�PDWWHU�XQWLO�
ZH�VHH�WKH�VFDIIROGLQJ�HUHFWHG�RXWVLGH�WKH�SXE�DQG�WKH�GRRUV�ZHOO�DQG�WUXO\�FORVHG��%DFN�
LQ������*HRUJH�)/,17�ZDV�PLQH�KRVW��DQG�ZH�FRXOG�KDYH�GRQH�ZLWK�ROG�*HRUJH�QRZ�WR�
RSHQ�XS��
��
�*HRUJH�ZDV�D�EXV\�FKDS��LI�WKH�VDPH�*HRUJH�WKDW�LV��IRU�D�*HRUJH�)/,17�DQG�:LOOLDP�
6/$7(5�ZHUH�DSSRLQWHG�FROOHFWRUV�RI�WKH�ODQG�WD[�IRU�WKH�7RZQVKLS�RI�'HWKLFN�DQG�/HD�LQ�
������7KH\�FROOHFWHG�IURP�WKH�OLNHV�RI�$DURQ�67233$5'��*HRUJH�:5$**��*HUYDVH�
63(1'/29(��:LOOLDP�52*(56��-RKQ�*22'$/(��&KDUOHV�%5220��:LOOLDP�
%8;721��$GDP�:$/.(5��,VDDF�63(1&(5��&KDUOHV�(/6(��7KRPDV�$0$7��
5RZODQG�%8;721��6DPXHO�%817,1*��-RVHSK�0$57,1�DQG�:LOOLDP�/((��DOO�WHQDQWV�
RI�:��(��1,*+7,1*$/(��0LVWUHVV�5$')25'�ZDV�WKH�RZQHU�RI�SURSHUW\�RFFXSLHG�E\�
6DUDK�$//,1��-DPHV�3/$776��-RVHSK�3($5621�DQG�:LOOLDP�$/623��7KH�RFFXSLHU�
7RPP\�5,'/(<�OLYHG�LQ�SURSHUW\�RZQHG�E\�$GDP�:$/.(5�DQG�:LOOLDP�
60,7+8567��:LOOLDP�*5(*25<��-RVHSK�5$')25'�DQG�*HRUJH�(/6(�ZHUH�RZQHU�
RFFXSLHUV��
��
�7KH�RWKHU�PDMRU�ODQGRZQHU�ZDV�7KRPDV�+$//2:(6�DQG�KLV�WHQDQWV�LQFOXGHG�:LOOLDP�
$1'5(:��:LOOLDP�(/6(��:LOOLDP�)/,17��-RVHSK�+$59(<��6DUDK�+$1%<�DQG�
7KRPDV�*22':,1���
��
��
�:H�SDVV�WKH�-XJ�DQG�*ODVV�DQG�DSSURDFK�D�URZ�RI�VL[�ROG�KRXVHV�ZLWK�VWRQH�PXOOLRQHG�
ZLQGRZV�DQG�ZRQGHU�KRZ�PDQ\�RI�WKH�WHQDQWV�RI������VSHQW�D�QLJKW�LQ�WKH�-XJ�DQG�
*ODVV���
��
�7KH�URDG�ULVHV�JHQWO\�KHUH�DQG�LQ�WKH�GLVWDQFH�LV�3DWFKHWW�:RRG�VFHQH�RI�D�GLVSXWH�LQ�
�����DERXW�D�VKHHS�ZDVK��7KH�1,*+7,1*$/(6�DQG�WKH�+$//2:6�KDYLQJ�
GLVDJUHHPHQWV�RYHU�WKH�ULJKW�RI�XVH��+RZHYHU�EHIRUH�ZH�FRPH�WR�3DWFKHWW�:RRG�ZH�
VZLQJ�OHIW�DQG�WXUQ�GRZQ�WKH�IRRWSDWK��FURVV�WKH�IRRWEULGJH�RYHU�WKH�/HD�%URRN�DQG�ILQG�
RXUVHOYHV�DPRQJ�WKH�WUHHV�DQG�UKRGRGHQGURQ�EXVKHV�WKDW�LV�SDUW�RI�6ZLQHSDUN�:RRG���
��
�:H�DUH�QRZ�RQ�RXU�ZD\�WR�'HWKLFN��
��
�:H�HPHUJH�IURP�WKH�ZRRG�DQG�FURVV�WKH�H[SDQVH�RI�JUHHQ�ILHOGV�IROORZLQJ�WKH�ILHOG�SDWK�
OHDGLQJ�WR�'HWKLFN��7KH�ILHOGV�IRUP�D�KROORZ�DQG�WKH�ZDWHU�DFFXPXODWHV�LQ�WKH�ERWWRP��
MXVW�ZKHUH�ZH�KDYH�WR�ZDON��-XVW�DV�,�DP�DERXW�WR�MXPS�RQ�3DWULFLD
V�EDFN�ZH�ILQG�D�ZD\�
DFURVV�WKH�VRJJ\�WHUUDLQ��
�
'HWKLFN�VWDQGV�RQ�WKH�ULVH�DERYH�XV��LWV�ROG�FKXUFK�VWDQGLQJ�DORQH�DV�ZH�HQWHU�WKH�\DUG��
GHYRLG�RI�VKHHS�WRGD\��WKURXJK�D�PHWDO�NLVVLQJ�JDWH��
�
-RVHSK�WKH�LOOHJLWLPDWH�VRQ�RI�'RURWK\�:,*/(<�ZDV�EDSWLVHG�KHUH�LQ�$SULO�������VKH�
KDG�PDGH�WKH�VKRUW�MRXUQH\�IURP�7DQVOH\��:LOOLDP�DQG�$QQ�(/6(�KRZHYHU�KDG�WKHLU�
VRQ��DOVR�FDOOHG�:LOOLDP�DIWHU�PDNLQJ�WKH�WULS�IURP�&KHVWHUILHOG�LQ�������
�
,Q������:LOOLDP�DQG�$QQ�&$621�OHIW�'HWKLFN�DQG�/HD�WR�LPSURYH�WKHLU�ORW�DW�'DOH�



�
7RGD\¶V�-RXUQH\�E\�0LNH�DQG�3DWULFLD�6SHQFHU��

 

�
���
�

$EEH\��-RKQ�67(51'$/(�DOVR�RQFH�RI�'HWKLFN�DQG�/HD�KDG�PRYHG�ZLWK�KLV�FKLOGUHQ�
/\GLD�DJHG����+DUULHW���-RKQ���DQG�*HRUJH�IRXU��KH�PD\�KDYH�KDG�D�ZLIH�ZLWK�KLP�ZKHQ�
KH�PRYHG��EXW�LQ������-RKQ�GLHG�DW�&RGQRU��OHDYLQJ�KLV�FKLOGUHQ�WR�WKH�PHUF\�RI�WKH�
%RDUG�RI�*XDUGLDQV��$�PHPR�VWDWHV�WKHUH�ZDV�VRPH�GLVDJUHHPHQW�DV�WR�WKHLU�SODFH�RI�
6HWWOHPHQW��:RXOG�WKH\�UHWXUQ�WR�'HWKLFN�DQG�/HD"�
�
7KHUH�DUH�QR�JUDYHV�LQ�WKLV�FKXUFK\DUG�EXW�D�SXEOLF�IRRWSDWK�WKURXJK�LW�LQWR�WKH��YLOODJH����
�
<RX�FRXOG�VD\�ZH�DUH�RQ�KDOORZHG�JURXQG�EHFDXVH�PRVW�RI�'HWKLFN�LV�RZQHG�E\�7KRPDV�
+$//2:(6��7KH�7LWKH�PDS�RI������VKRZV�KRZ�OLWWOH�WKH�SODFH�KDV�FKDQJHG��7KH�RZQHUV�
ZHUH�7KRPDV�+$//2:(6�ZKRVH�1HDU�3HDUO�)ODW�ZDV�RFFXSLHG�E\�:LOOLDP�:$7+(<��
*HRUJH�+$1%<�KHOG�WKH�SDVWXUH�FDOOHG�/HD�/H\V��-RKQ�5$')25'�ZDV�RFFXSLHU�RI�/H\�
/H\V�DV�ZHOO�DV�D�SODQWDWLRQ�RZQHG�E\�:��(��1,*+7,1*$/(�ZKLOH�-RKQ�/2:(�KHOG�5\H�
&URIW�RII�'HWKLFN�&KDSHO��
�
�
7KH�IDUPV�RI�'HWKLFN�KDYH�FKDQJHG�YHU\�OLWWOH��0DQRU�)DUP��&KXUFK�)DUP�DQG�
%DEELQJWRQ�)DUP��JURXSHG�DV�WKH\�DUH�LQ�D�WLJKW�FOXVWHU�QHDU�WKH�FKXUFK��0HOORZ�
FRORXUHG�VWRQH�ZDOOV�JHQWO\�VZHHS�URXQG�FRUQHUV�WR�OHDG�RQH�WR�RQH�IDUP��JXDUGHG�
IHURFLRXVO\�E\�ELJ�EURZQ�KHQV��7KH�URDG�LQWR�WKH�IDUPV�KDVQ
W�FKDQJHG�PXFK�HLWKHU��
HYHQ�$QWKRQ\�%$%%,1*721�ZRXOG�KDYH�ZDONHG�RQ�WKHVH�SDWKV��7KHUH�LV�QR�EODFN�
WDUPDF�KHUH��VWRQHV�DQG�JUDVV�YHUJHV�OHDG�LQWR�WKH�SODFH��
�
$QWKRQ\�%$%%,1*721�H[SORLWV�LQ�WU\LQJ�WR�IUHH�0DU\�4XHHQ�RI�6FRWV�LV�ZHOO�
GRFXPHQWHG��\HW�RXW�RI�WKLV�OLWWOH�KDPOHW�FDPH�DQRWKHU�ZHOO�NQRZQ�FHOHEULW\��6LPRQ�
*5220��+H�ZDV�D�SUHVHQWHU�RI�WKH�FKLOGUHQ
V�SURJUDPPH�%OXH�3HWHU��KH�QR�ORQJHU�OLYHV�
LQ�'HWKLFN��
�
$OVR�QR�ORQJHU�OLYLQJ�WKHUH�ZHUH�WKHVH�IRONV�PHQWLRQHG�LQ�D�UHQWDO�RI������+XJK�+2/(�
SD\LQJ�RYHU�WKLUW\�WKUHH�SRXQGV�WR�WKH�+$//2:(6�(VWDWH�IRU�VL[�PRQWKV�UHQW��5DOSK�
/220$6�SDLG�HYHQ�PRUH��WKLUW\�HLJKW�SRXQGV��+HQU\�*5(*25<�SDLG�HLJKWHHQ�SRXQGV��
RQH�VKLOOLQJ�DQG�IRXU�SHQFH��DQG�LQ������PD\EH�LW�ZDV�WKH�VDPH�+HQU\�*5(*25<�ZKR�
SDLG�VL[�VKLOOLQJV�ZLQGRZ�WD[��
�
+HQU\�)/,17��:LOOLDP�$/623�DQG�3HWHU�1,*+7,1*$/(�PDGH�XS�WKH�FRPSOHPHQW�RI�
WKH������UHQWDO�SD\LQJ�EHWZHHQ�ILYH�DQG�WKLUWHHQ�SRXQGV���
�
$�ODWHU�UHQWDO�RI������LQFOXGHV�:LGRZ�%(5.,1�SD\LQJ�ILIW\�VKLOOLQJV�DQG�-RKQ�
%5$,/6)25'�SD\LQJ�MXVW�WZR�SHQFH����:H�QRZ�KDYH�-RVKXD�/80$6�SD\LQJ�RQH�SRXQG�
DQG�WHQ�VKLOOLQJV�OHVV�WKDQ�5DOSK�LQ�������-RKQ�(/6(�SDLG�RQH�SRXQG�DQG�HOHYHQ�
VKLOOLQJV�DQG�VL[SHQFH�IRU�VL[�PRQWKV�UHQW�DQG�:LOOLDP�+$//2:(6�RI�6FDUVGDOH�SDLG�
RYHU�IRUW\�SRXQGV��$�QRWH�EHVLGH�KLV�QDPH�VWDWHV��,�H[SHFW�WKLV�WR�EH�SDLG�WR�0UV�
+$//2:6���
�
$V�ZH�ZDON�WRZDUG�WKH�URDG�WZR�KXJH�EHDVWV�ZLWK�KRUQV�DV�ELJ�DV�RDN�EUDQFKHV�SHHU�
RYHU�D�ZDOO��:H�KRSH�WKH\�DUH�QR�JRRG�DW�FOLPELQJ�LW��7KH�FRZV�LQ�WKH�ILHOG�RSSRVLWH�
DSSHDU�D�PXFK�IULHQGOLHU�YHUVLRQ��)HHGLQJ�RQ�:LOOLDP�:$7+(<6�JUDVV�WKH\�ORRN�
FRQWHQW�HQRXJK��EXW�ZH�E\�SDVV�WKHP�DQG�KHDG�XS�WKH�URDG�WRZDUGV�*UHHQ�/DQH��
�
:H�KDYH�D�IHZ�PLOHV�WR�JR�\HW�EXW�D�WUHPHQGRXV�QRLVH�RQ�WKH�RWKHU�VLGH�RI�WKH�ODQH�
GUDZV�XV�WR�LQYHVWLJDWH���
�
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0LOOLRQV�RI�VKHHS��E\�WKDW�,�PHDQ�D�ORW��DUH�IRU�VRPH�XQNQRZQ�UHDVRQ�WR�XV��EOHDWLQJ�
WRJHWKHU��,W
V�OLNH�WKH��(ZHURYLVLRQ��VRQJ�FRQWHVW��6RPH�VHHP�WR�KDYH�KDG�D�FUDIW\�
VPRNH�EHIRUH�GRLQJ�WKHUH�VSRW��FRXJKLQJ�KDOI�ZD\�WKURXJK��WKH�XSVWDUWV�FDQ
W�TXLWH�PDNH�
WKH�WRS�QRWHV��WKHLU�YRLFHV�EUHDNLQJ�PLG�EDU��2QH�KDV�WKH�ORXGHVW�YRLFH��RWKHUV�WU\�WR�
EOHDW�KLP�RXW��EXW�WU\�DV�WKH\�PLJKW�WKH\�UHWLUH�ZLWK�VRUH�WKURDWV��GUDJJLQJ�WKHLU�WDLOV�
EHKLQG�WKHP���%R�3HHS�GLGQ
W�ORVH�KHU�VKHHS��VKH�ZDV�WU\LQJ�WR�JHW�ULG�RI�WKHP��7KH\�
ZHUH�JLYLQJ�KHU�D�KHDGDFKH���
�
6KHHS�DUH�DOZD\V�DSSHDULQJ�LQ�GRFXPHQWV�LW�VHHPV�IRU�WKLV�DUHD��(LWKHU�EHLQJ�VWROHQ�RU�
EHLQJ�SUHYHQWHG�IURP�XVLQJ�WKH�ZDVKLQJ�IDFLOLWLHV�LQ�3DWFKHWW�:RRG��7RGD\�WKH\�VWLOO�KDYH�
D�YRLFH��XQIRUWXQDWHO\�ZH�GLGQ
W�KDYH�DQ\�FRWWRQ�ZRRO��WKH�VKHHS�KDG�LW��
�
��

0LFKDHO�DQG�3DWULFLD�
 


