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7KH�VXQ�ZDV�FRPLQJ�RXW�ODWHU�WKH\�VDLG��,W�ORRNHG�D�ELW�GXOO�EXW�ZH�KDG�KLJK�KRSHV�IRU�
VRPH�ZDUPHU�ZHDWKHU�ODWHU�RQ��6R�ZH�VHW�RII�IRU�+LJK�2UHGLVK��DERXW�DQ�KRXUV�ZDON�
DZD\��2Q�RXU�ZD\�RXW�RI�7DQVOH\�KHDGLQJ�WRZDUGV�WKH�.QDEKDOO�DQG�5HG�+LOO�MXQFWLRQ�ZH�
PHW�RQFH�DJDLQ�WKH�ROG�URRVWHU�DW�<HZ�7UHH�)DUP�ZLWK�KLV�KDUHP�RI�KHQV�JDWKHUHG�
DURXQG�KLP��+H�XVXDOO\�KDV�VRPHWKLQJ�WR�FURZ�DERXW�EXW�WRGD\�KLV�IHDWKHUV�GLG�WKH�
WDONLQJ��VKLQLQJ�DQG�ORRNLQJ�LQ�SHDN�FRQGLWLRQ�LW�VSRNH�YROXPHV�IRU�KLV�FRQILGHQFH��+H�
VWUXWWHG�DURXQG�OLNH�VRPHWKLQJ�RQ�D�FDW�ZDON��KLV�FRPE�DOZD\V�DW�WKH�UHDG\��WKLV�ZDV�KLV�
SDWFK�DQG�KH�NQRZV�LW�OLNH�WKH�EDFN�RI�KLV�ZLQJV��
��
�7KH�PROHV�DW�WKH�WRS�RI�WKH�KLOO�KDYHQ
W�KDG�D�JRRG�GD\�WKRXJK��6L[�RI�WKHLU�QXPEHU�
KDQJ�RQ�D�ILYH�EDUUHG�JDWH��QR�PRUH�GLJJLQJ�IRU�WKHP��<HDUV�DJR�SHRSOH�ZHUH�SDLG�WKH�
RGG�SHQQ\�RU�WZR�E\�WKH�2YHUVHHU��DQG�WKH�PROH�VNLQV�ZHUH�PDGH�LQWR�KDWV��7RGD\�WKHLU�
FDUFDVVHV�KDQJ�DV�D�ZDUQLQJ�WR�RWKHU�PROHV�QRW�WR�VXUIDFH��/DVW�WLPH�VHYHQ�PROHV�KXQJ�
WKHUH��WKLV�EXQFK�PXVW�KDYH�EHHQ�EOLQG�QRW�WR�QRWLFH�ZKDW�PD\�KDYH�EHHQ�LQ�VWRUH���
��
�$V�ZH�PDNH�RXU�ZD\�WRZDUGV�WKH�ERXQGDU\�EHWZHHQ�7DQVOH\�DQG�$VKRYHU�DQ�ROG�WUDFWRU�
FRPHV�FKXJJLQJ�DORQJ��7KH�GULYHU�LV�D�UXGG\�IDFHG�PDQ��ZHDULQJ�D�FORWK�FDS�DQ�ROG�
EDWWHUHG�ZRROOHQ�MHUVH\�DQG�D�JUHDW�EHDPLQJ�VPLOH��7KH�VPRNH�IURP�WKH�H[KDXVW�SXWKHUV�
RXW�MXVW�D�IHZ�IHHW�LQ�IURQW�RI�KLP�OLNH�VRPH�ODWHU�YHUVLRQ�RI�6WHSKHQVRQ
V�5RFNHW��+H�
ORRNV�OLNH�WKH�$J��/DE��HTXLYDOHQW�RI�D�MR\�ULGHU��
��
�$IWHU�FOLPELQJ�WKH�EURZ�RI�WKH�KLOO�ZH�GHVFHQG�%XWWHUOH\�/DQH��2Q�D�FOHDU�GD\�+DUGZLFN�
+DOO�FDQ�EH�VHHQ��LW
V�ZLQGRZV�JOLVWHQLQJ�LQ�WKH�VXQ��7RGD\�WKH�PLVW�LV�WDNLQJ�D�ORQJ�WLPH�
WR�FOHDU���
�$W�WKH�ERWWRP�RI�%XWWHUOH\�+LOO�WKH�WLQ\�VWUHDP�WKDW�UXQV�LQWR�&DUU�%URRN�ZHQGV�LW
V�ZD\�
XQGHU�WKH�URDG�7KH�VKUXEV�DQG�WUHHV�ZRUQ�ZLWK�DJH�ZDLWLQJ�IRU�WKH�VOLJKWHVW�ZHLJKW�WR�
VQDS�WKHP��
�7KHUH�DUH�D�FRXSOH�RI�IDUPV�WKDW�PDNH�XS�%XWWHUOH\��7KH�+2/(�IDPLO\�DW�RQH�WLPH�OLYHG�
KHUH��D�UHFRUG�LV�PDGH�RI�WKH�IDFW�WKDW�+2/(6�RI�%XWWHUOH\�LV�EXULHG�QHDU�&2&.$<16�
�EHWZL[W�\H�<DWH�DQG�&KXUFK�SRDUFK���
�7KH\�ZHUH�QRW�DORQH�WKH�720/,1621
6�IURP�%XWWHUOH\�ZHUH�DOVR�EXULHG�LQ�$VKRYHU�
FKXUFK\DUG���DW�\H�KHDG�RI�5LFKDUG�&2:/,6+$:�VWRQH��EHIRUH�\H�FKXUFK�SRDUFK���
��
�:H�WXUQ�ULJKW�KHUH�WRZDUGV�+LJK�2UHGLVK�DORQJ�&ROG�+DUERXU�/DQH��7KH�+(1672&.�
IDPLO\�OLYHG�XS�KHUH��+HQU\�+(1672&.�RI�&ROG�+DUERXU�ZDV�EXULHG�LQ������DQG�
5HEHFFD�+(1672&.�DOVR�RI�&ROG�+DUERXU�ZDV�EXULHG�LQ������DJHG�����
�&ROG�+DUERXU�LV�D�KRXVH�KLGGHQ�EHKLQG�WKH�WUHHV��
��
�$V�ZH�ZDON�DORQJ�WKH�ODQH�D�&RXQFLO�YDQ�LV�RII�WKH�URDG�DQG�RQ�WKH�JUDVV�YHUJH��
��/RRNV�OLNH�LW
V�EHHQ�VWROHQ��,�VD\�WR�3DWULFLD���
��0D\EH�WKH\�DUH�KHUH�FKHFNLQJ�WKH�GUDLQV��VKH�UHSOLHV��
�,�JLYH�KHU�WKH�EHQHILW�RI�WKH�GRXEW�EHFDXVH�VKH�KDV�EHHQ�IHHOLQJ�WKH�FROG�XS�KHUH��EXW�,�
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W�KHOS�IHHOLQJ�VKH�PD\�EH�D�OLWWOH�RI�WKH�PDUN�ZKHQ�RQ�WKH�VLGH�RI�WKH�YDQ�LQ�ELJ�
OHWWHUV�LV��%HGIRUGVKLUH�&RXQW\�&RXQFLO���
��
�7KH�YLHZ�IURP�+LJK�2UHGLVK�LV�H[WHQVLYH�DQG�HYHU\ZKHUH�RQH�ORRNV�WKHUH�LV�VRPHWKLQJ�
WR�EHKROG��,W
V�DV�LI�HYHU\�FHOO�RI�H\HVLJKW�KDV�EHHQ�WDUJHWHG�E\�GLIIHUHQW�ORFDWLRQV�HDFK�
DGYHUWLVLQJ�LWVHOI�WR��ORRN�DW�PH�ILUVW���HDFK�WLQ\�VSDFH�DQG�VSHFN��QHDU�DQG�IDU�Y\LQJ�IRU�
DWWHQWLRQ��
�$KHDG�RI�XV�LQ�WKH�GLVWDQFH�LV�&ODWWHUFRWHV�IDUP�DQG�ZH�FRXOG�ZDON�WKH�HDV\�ZD\�GRZQ�
%HUULGJH�/DQH�WR�JHW�WKHUH��+RZHYHU�QRW�WR�IDU�DZD\�LV�%UDFNHQILHOG�DQG�LW
V�WKHUH�ZKHUH�
ZH�QH[W�KHDG��
�
:H�PDNH�RXU�ZD\�SDVW�EULJKW�\HOORZ�IORZHUHG�JRUVH�ORRNLQJ�OLNH�VRPH�PRRUODQG�SLOH�RI�
JROG�IURP�D�GLVWDQFH��ZKROH�EDQNV�RI�LW�DORQJVLGH�WKH�URDG�ZKLFK�LVQ
W�SDUWLFXODUO\�ZLGH��
�%HIRUH�ZH�GHVFHQG�WKH�KLOO��LQ�WKH�GLVWDQFH��RQ�RXU�ULJKW��ZH�FDWFK�D�JOLPSVH�RI�&ULFK�
6WDQG��
�7KH�VWHHS�EDQNV�HLWKHU�VLGH�RI�WKH�URDG��WRSSHG�ZLWK�KDZWKRUQ�KHGJHV�WHOO�XV�WKLV�
VXQNHQ�URXWH�KDV�EHHQ�XVHG�IRU�KXQGUHGV�RI�\HDUV��$V�ZH�JR�IXUWKHU�GRZQ�WKH�KLOO�ZH�VHH�
D�VLJQ�VKRZLQJ�ZH�DERXW�WR�FURVV�WKH�ERUGHU�LQWR�%UDFNHQILHOG��
�7KHUH�DUH�QR�GRJV�SDWUROOLQJ�WKH�ERUGHU�OLQH��MXVW�D�EXQFK�RI�GDIIRGLOV�XQGHU�WKH�VLJQ�WR�
JUHHW�XV��
�,�VD\��KHOOR�IORZHU��DQG�ZLWKRXW�IXUWKHU�DGR�ZH�DUH�WKURXJK�)URQWLHU�&RQWURO��
�$V�ZH�KHDG�DZD\�IURP�WKH�'DIIV�ZH�QRWLFH�WKDW�WKH�KHGJHV�KDYH�D�KDG�D�WULP��QHDWO\�
FXW��VKRUW�EDFN�DQG�VLGHV�DQG�DSDUW�IURP�D�IHZ�GHDG�ELWV�IURP�ODVW�\HDU�ORRNLQJ�YHU\�
VPDUW��
�7KH�ODQH�KHUH�LV�RQH�RI�WKRVH�WKDW�JRHV�RQ�IRUHYHU�URXQG�WKH�FRUQHU��QHYHU�VHHPLQJ�WR�
EH�DEOH�WR�VHH�EH\RQG�LW��DQG�ZRQGHULQJ�ZKDW�PD\�EH�FRPLQJ�WKH�RWKHU�ZD\��
�$�FRXSOH�RI�ROG�VKHHS�VLW�ZLWK�WKHUH�EDFNV�WR�XV��ZDWFKLQJ�WKH�GXFNV�DQG�JHHVH�IO\LQJ�
RYHU�2JVWRQ�5HVHUYRLU��7KH\�GHVHUYH�D�UHVW�KDYLQJ�NHSW�WKHLU�KDOI�RI�WKH�EDUJDLQ�E\�
PRZLQJ�WKH�JUDVV�WKH\�OLH�RQ��
�7KH�IDU�HQG�RI�&ROGKDUERXU�/DQH�FRPHV�LQWR�YLHZ��+HUH�LW�QDUURZV�D�OLWWOH�DQG�WKH�+ROO\�
KHGJH�RQ�RQH�VLGH�FDQ�DOPRVW�WRXFK�WKH�,Y\�RSSRVLWH��
�7ULQLW\�&KDSHO�RU�+RO\�7ULQLW\�OLHV�RYHU�WKH�KHGJH�VRPH�GLVWDQFH�DZD\�LQ�D�ZRRG��
RYHUJURZQ�DQG�LQ�UXLQV��$�QHZ�FKXUFK�ZDV�EXLOW�IRU�WKH�IRONV�RI�%UDFNHQILHOG���
�0DWKHUVJUDYH�LV�D�VPDOO�KDPOHW�RI�WKUHH�RU�IRXU�KRXVHV��LWV�XQXVXDO�QDPH�EHOLHYHG�WR�
GHULYH�IURP�D�0DWKHU�ZKR�FRXOG�QRW�EH�EXULHG�LQ�WKH�FKXUFK\DUG�IRU�VRPH�PLVGHPHDQRXU�
DQG�VR�ZDV�EXULHG�LQ�D�ILHOG��$�GDWH�VWRQH�RI������LV�LQFRUSRUDWHG�LQWR�D�ZDOO�VXUURXQGLQJ�
RQH�RI�WKH�SURSHUWLHV�DQG�,�ZRQGHU�LI�WKLV�PD\�EH�DVVRFLDWHG�ZLWK�0DWKHUV�GHDWK��:KDW�
ORRNV�OLNH�ZULWLQJ�DERYH�WKH�GDWH�LV�WRR�IDGHG�WR�UHDG���
��
�7KH�3ORXJK�3XEOLF�+RXVH�DSSHDUV�RQ�WKH�KRUL]RQ��,W�VWDQGV�RQ�WKH�PDLQ�$OIUHWRQ�WR�
0DWORFN�5RDG�DQG�LV�NQRZQ�DQG�LGHQWLILHG�RQ�WKH�%UDFNHQILHOG�7LWKH�PDS�DV�0RRU�+RXVH�
EXW�LQ�WKH�7LWKH�6FKHGXOH�LWVHOI�DV�3ORXJK�3XEOLF�+RXVH��:LOOLDP�'2%%6�LV�WKH�/DQGORUG�
EXW�0DWWKHZ�:5$**�WKH�RZQHU��
�$V�ZH�KDYH�EHHQ�ZDONLQJ�IRU�VRPH�ZKLOH�,�WHOO�3DWULFLD�ZH�ZLOO�FDOO�LQ�ODWHU��DQG�ZH�SDVV�
WKH�ODQH�WKDW�OHDGV�LQWR�WKH�EDFN�\DUG�RI�WKH�SXE���
��
�-XVW�DFURVV�IURP�WKH�ODQH��ZKHUH�WKH�URDG�EHQGV�WKH�ROG�VXUIDFH�LV�H[SRVHG��DQG�ZKLWH�
FREEOHVWRQHV�VKRZ�WKURXJK��7KH�DOLJQPHQW�RI�WKH�URDG�DV�DOVR�DOWHUHG�VOLJKWO\��
��
�&KHVWQXW�+RXVH�RQ�WKH�DSSURDFK�WR�%UDFNHQILHOG�LV�D�VWRQH�EXLOW�EXLOGLQJ�ZLWK�WZR�UHG�
EULFN�FKLPQH\�VWDFNV�DQG�FUHDP�FRORXUHG�FKLPQH\V��7KHUH�LV�DOVR�D�GRJ�KHUH�WKDW�ZDUQV�
WKH�YLOODJH�RI�VWUDQJHUV��+H�LV�IDVWHQHG�XS�E\�D�ORQJ�FKDLQ�DQG�,�KDYH�QR�ZRUULHV�ZLWK�
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FRSLQJ�ZLWK�D�ORXG�EDUN��
��
�%UDFNHQILHOG�LV�RQH�RI�WKRVH�SODFHV�WKDW�VHHPV�WR�EHORQJ�HOVHZKHUH��,W�LV�JHQHUDOO\�
VSRNHQ�RI�LQ�WKH�VDPH�SKUDVH�DV�QHDUE\�:HVVLQJWRQ��:HVVLQJWRQ�LV�LQ�&ULFK�KRZHYHU��
:RROOH\�0RRU�QRW�WR�IDU�WKH�RWKHU�ZD\�OLHV�LQ�1RUWK�:LQJILHOG�EXW�:RROOH\�OLHV�LQ�
%UDFNHQILHOG��%UDFNHQILHOG�KRZHYHU�LV�LQ�WKH�SDULVK�RI�0RUWRQ�EXW�LV�VHSDUDWHG�IURP�LW�E\�
1RUWK�:LQJILHOG�SDULVK�DQG�6KLUODQG��,W�LV�DQ�HQFODYH��:HOO�LW�ZDV��7RGD\�LW�KDV�LW
V�RZQ�
SDULVK�DQG�KDV�GRQH�VLQFH�������
�/RRNLQJ�DW�WKH�PDS�,�VXSSRVH�6KLUODQG�ZRXOG�EH�QHDUHVW�SDULVK�&KXUFK��
��
�%HQ�+2</$1'�D�%UDFNHQILHOG�KRUVH�GHDOHU�ZDV�EXULHG�WKHUH�LQ������DV�ZDV�QLQHW\�
\HDU�ROG�6DUDK�26*$7+253(�ZKR�GLHG�LQ�������DOVR�IURP�%UDFNHQILHOG��
�0RVW�LW�VHHPV�GLG�JHW�EXULHG�DW�0RUWRQ��7KDW
V�ZKHUH�HLJKW\�WKUHH�\HDU�ROG�$QQ�6,06�
ZHQW�LQ������DQG�WKH�IROORZLQJ�\HDU�WZHQW\�HLJKW�\HDU�ROG�5HEHFFD�.12:/(6�MRLQHG�
KHU��
��
�2QH�WKLQJ�%UDFNHQILHOG�KDV�LV�D�9LOODJH�*UHHQ��,W�LV�VR�ELJ�LW�VHHPV�WR�WDNH�GD\V�WR�ZDON�
URXQG�LW��<RX�KRSHIXOO\�JHW�WKH�LPSUHVVLRQ�WKDW�LW�LV�ELJ��2Q�WKLV�*UHHQ�VWDQGV�RQH�WUHH�
DQG�DQ�ROG�ZDWHU�SXPS��1RWKLQJ�HOVH��<RX�FRXOG�RUJDQL]H�D�PDUDWKRQ�RQ�LW�DQG�VWLOO�KDYH�
URRP�IRU�D�URXQG�RI�JROI�DQG�WKH�+RUVH�RI�WKH�<HDU�VKRZ���,W
V�EDVLF�VKDSH�LV�WULDQJXODU�
DQG�DW�LW
V�IODW�VLGH�RSSRVLWH�WKH�SRLQW\�ELW�VWDQGV�UDWKHU�JUDQGO\�IRU�D�9LOODJH�DV�UHPRWH�
DV�WKLV��WKH�6FKRRO�
�$W�WKH�FORVH�RI�WKH�\HDU�RI������LW�KDG�VL[W\�SXSLOV��7KH\�ZHUH�ZHOO�WDXJKW��,Q�-XO\�RI�
�����WKH\�ZHUH�WDXJKW�D��QHZ�FKDQW��DQG�QR�GRXEW�WKH�ODQHV�RI�%UDFNHQILHOG�UHVRXQGHG�
WR�D�FKRUXV�RI�VFKRRO�FKLOGUHQ�JLYLQJ�LW�WKHLU�DOO��7KHUH�FKDQWLQJ�ZDV�VR�ORXG�WKDW�LQ�
2FWREHU�WKDW�\HDU�WKH�FKLPQH\�QHHGHG�UHSDLULQJ�DQG�VWDII�SUHVXPDEO\�DQG�FKLOGUHQ�ZHQW�
URXQG�WKH�GLVWULFW�FROOHFWLQJ�PRQH\�WR�SD\�IRU�LW��:KLOH�LW�ZDV�EHLQJ�UHSDLUHG�WKH�FKLOGUHQ�
KDG�D�KROLGD\��:KLFK�IRU�WKH�QLQH�RU�WHQ�FKLOGUHQ�RI�$VKRYHU�3DULVK�ZKR�DWWHQGHG�
%UDFNHQILHOG�ZDV�D�ZHOFRPH�DGGLWLRQ�WR�WKH�RQH�WKH\�KDG�HDUOLHU�IRU�$VKRYHU�)HDVW��7KLV�
ZDV�KHOG�RQ�WKH�IRXUWK�RI�-XO\��$VKRYHU�,QGHSHQGHQFH�'D\���
�,Q�$SULO�RI������WKH�6FKRRO�/RJ�%RRN�UHFRUGV�WKH�FKLOGUHQ�ZHUH�WDXJKW�D�/HVVRQ�LQ�
&RPSRXQG�,QWHUHVW�VR�PD\EH�WKH�FKDQWLQJ�JRW�D�ELW�WR�PXFK��,I�WKH\�WKRXJKW�WKH\�FRXOG�
DUULYH�ODWH�WR�PLVV�WKH�OHVVRQ�WKH\�ZHUH�VDGO\�PLVWDNHQ��)RU�RQH�WKLQJ�\RX�ZRXOG�EH�
VSRWWHG�PLOHV�DZD\�DV�\RX�ZDONHG�DFURVV�WKH�YLOODJH�*UHHQ��7KHUH�LV�QR�FRYHU�KHUH��EXW�
WKH�WHDFKHU�KDG�LQWURGXFHG�D�QHZ�WDFWLF�WR�FRPEDW�ODWHQHVV��/DWH�FRPHUV�ZHUH�PDGH�WR�
VWD\�LQ�DW�3OD\�WLPH��
��
�,W
V�D�YHU\�JORRP\�GD\��WKH�VXQ�KDV�QRW�VKRQH�WKURXJK��LQ�IDFW�WKHUH�LV�D�GHZ�RQ�WKH�
JURXQG�DQG�P\�IHHW�DUH�VRDNLQJ�DIWHU�JRLQJ�WR�WDNH�D�ORRN�DW�WKH�SXPS��,W�ZDV�UHQRYDWHG�
LQ������IRU�WKH�0LOOHQQLXP�D�SODTXH�VWDWHV��
��
�:LWK�VTXHOFKLQJ�IHHW�,�PDNH�P\�ZD\�EDFN�WR�3DWULFLD��6KH�DVNV�EHIRUH�ZH�JR�DQ\�IXUWKHU�
FDQ�ZH�VLW�GRZQ����,�ZDQW�WR�FKDQJH�P\������VRFNV���7KLV�LV�WKH�VHFRQG�WLPH�VKH�KDV�GRQH�
WKLV��2QO\�WKLV�\HDU�RQ�JRLQJ�WKURXJK�&XVWRPV�LQ�3RUWXJDO�ZH�ZHUH�WROG�WR�HPSW\�RXU�
SRFNHWV��2XW�FDPH�WKH�3DVVSRUW��:DOOHW�DQG�NH\V��ORRVH�FKDQJH��WKH�XVXDO�VWXII��3DWULFLD�
KDG�QRWKLQJ�H[FHSW�D�SDLU�RI�VRFNV��RQH�LQ�HDFK�SRFNHW��,�DP�DV�IODEEHUJDVWHG�QRZ�DV�,�
ZDV�WKHQ��,�FKHFN�KHU�UXFNVDFN��,W
V�2.��WKH�NLWFKHQ�VLQN�LV�VWLOO�DW�KRPH��
�
+DYLQJ�UH�ERRWHG�ZH�FDUULHG�RQ�DURXQG�WKH�ODQHV�RI�%UDFNHQILHOG��
�6RPH�RI�WKHVH�ODQHV�ZHUH�VR�LPSRUWDQW�WKDW�LQ������D�EHTXHVW�ZDV�PDGH�IRU�WKH�
FRQWLQXHG�PDLQWHQDQFH�RI�2JVWRQ�/DQH�2WKHU�ODQHV�DQG�EULGOH�ZD\V�ZHUH�VWRSSHG�XS�DQG�
RWKHU�URXWHV�RSHQHG��(YHQ�WKH�ULYHU�RQ�WKH�7LWKH�PDS�VKRZV�WKDW�LW�LV�LQ�WKH�SURFHVV�RI�
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EHLQJ�DOWHUHG��,W�LV�SRVVLEOH�LW�KDG�VRPHWKLQJ�WR�GR�ZLWK�WKH�UDLOZD\��
�'RZQ�WKH�URDG�IURP�WKH�6FKRRO�LV�1HWKHU�)DUP��D�VKRUW�ZHOO�PDQLFXUHG�JUDYHO�GULYH�
OHDGLQJ�WR�D�PRVV�SDYHG�\DUG��,W
V�EHHQ�WRXFKHG�XS�EXW�WKH�SODFH�VWLOO�UHWDLQV�FKDUDFWHU�
DQG�FKDUP��7KH�VODWH�URRI��VOLJKWO\�XQHYHQ�LV�WRSSHG�ZLWK�WZR�UHG�EULFN�FKLPQH\V��7KH�
KRXVH�ZDOO�LV�SDUWO\�FODG�LQ�,Y\�DQG�ZKDW�ORRNV�OLNH�D�:LVWHULD�ZKLFK�KRSHIXOO\�ZLOO�IORZHU�
ZKHQ�WKH�VXQ�GHFLGHV�WR�VKLQH�
��
�+ROO\�&RWWDJH�DERYH�1HWKHU�)DUP�ZDV�RQFH�RFFXSLHG�E\�5REHUW�.12:/(6�DURXQG�
������/LNH�D�ORW�RI�WKH�SURSHUWLHV�WKH\�ZHUH�RZQHG�E\�WKH�785%877�IDPLO\�IURP�2JVWRQ�
+DOO��
�2WKHUV�OLYLQJ�LQ�785%877�SURSHUWLHV�ZHUH�*HRUJH�7$**��:LOOLDP�5$')25'��-RVHSK�
62:7(5��-RVHSK�60,7+8567�DQG�-RKQ�720/,1621��
�*HRUJH�0,/1(6�KDG�WZR�KRXVHV�OHW�WR�/XNH�&2&.,1*�DQG�:LOOLDP�:22'��7KHLU�
KRXVHV�VWRRG�RSSRVLWH�WKH�ODQH�WKDW�OHDGV�WR�&DUU�)DUP�WKDW�-RKQ�0,/1(5�KHOG�DV�WKH�
7LWKH�RI������LQGLFDWHV��
�,Q�WKH�HDUO\������
V�WKH�/DQG�7D[�VKRZV�WKDW�-RE�:5$**�ZDV�DW�&DU��DQG�5REHUW�
%$1.(6�(VTXLUH�ZDV�WKH�SURSULHWRU��7KH�7D[�RI�WZR�SRXQGV�ZDV�WKH�IRXUWK�ELJJHVW�LQ�
%UDFNHQILHOG��
��$QRWKHU�-RE�:5$**�RFFXS\LQJ�SURSHUW\�RI�5LFKDUG�&2:/,6+$:�ZDV�DVVHVVHG�DW�
WKLUW\�VKLOOLQJV��3UHVXPDEO\�WKH�&DU�UHIHUHQFH�ZDV�PDGH�WR�PDNH�LW�DSSDUHQW�WKHUH�ZHUH�
WZR�LQGLYLGXDOV�ZLWK�WKH�VDPH�QDPH��7KHUH�ZDV�RQO\�RQH�6DPXHO�+2//,1*:257+�DQG�
RQH�-RVKXD�3$*(��ERWK�KROGLQJ�SURSHUW\�RI�6LU�(G��:,//0277�DQRWKHU�LPSRUWDQW�
ODQGRZQHU��
��
�7KHUH
V�D�WLQ\�0HWKRGLVW�&KDSHO�RII�WKH�*UHHQ��EXLOW�LQ�UHG�EULFN��LW�OLNH�PRVW�RI�WKH�
KRXVHV�KHUH��VWDQGV�DORQH��ZLWK�QR�QHLJKERXUV�DGMRLQLQJ��,W�LV�VR�VPDOO�\RX�ZRQGHU�MXVW�
KRZ�PDQ\�SHRSOH�DFWXDOO\�JRW�LQVLGH��
��
�2YHUKHDG�WKH�ELUGV�DUH�VLQJLQJ�OLNH�PDG��PD\EH�WKH\�EHLQJ�KLJKHU�XS�FDQ�VHH�WKH�VXQ��
,W
V�QRW�H[DFWO\�6SULQJOLNH�DW�DOO�DQG�WKHUH�GRHV�QRW�VHHP�D�FKDQFH�WKH�FORXG�ZLOO�FOHDU�
DZD\���
��
�3DWULFLD�LV�WDNLQJ�SLFWXUHV�EXW�KHU�KDQGV�DUH�YHU\�FROG�EXW�WKH�SURVSHFW�RI�WDNLQJ�RQH�RI�
D�GRQNH\�PHDQV�VKH�ZLOO�HQGXUH�WKH�FROG�IRU�D�ELW�ORQJHU��7KH�GRQNH\�LV�VWDQGLQJ�LQ�WKH�
PLGGOH�RI�D��SDGGRFN��:KHQ�3DWULFLD�DSSURDFKHV�LW�LJQRUHV�KHU�EXW�D�ODUJH�GRJ�LQ�WKH�
KRXVH�EHIRUH�WKH�ILHOG�GRHV�QRW��)RUWXQDWHO\�LW
V�EDUN�LV�WKH�RQO\�WKLQJ�WR�ZRUU\�DERXW��
�+DYLQJ�WKLV�UH�DVVXUDQFH�3DWULFLD�WDONV�WR�WKH�GRQNH\���&RPH�RQ���VKH�VD\V���,
YH�FRPH�
WR�WDNH�\RXU�SLFWXUH���
�'RQNH\�LV�QRW�D�ODQJXDJH�,
P�IDPLOLDU�ZLWK�EXW�P\�ZLIH�XQGHUVWDQGV�LW�FRPSOHWHO\��7KH�
'RQNH\�WXUQV�DURXQG��ZDONV�WRZDUGV�WKH�FDPHUD�DQG�VPLOHV��1RW�D�FDUURW�LQ�VLJKW��6QDS��
��
�7KH�URDG�IURP�KHUH�OHDGV�WRZDUGV�WKH�DQFLHQW�0DQRU�+RXVH�DW�5RDG�1RRN��*HRUJH�
:5$**�OLYHG�KHUH�DW�WKH�WLPH�RI�WKH�7LWKH��:H�KRZHYHU�WXUQ�GRZQ�0LOOHUV�/DQH�ZKHUH�
ZH�HQFRXQWHU�D�IHZ�-DFREV�6KHHS�ZLWK�ODPEV�RQ�WKH�ODZQ�RI�*UHHQ�)DUP��DQ�DQFLHQW�
EXLOGLQJ��
�$FURVV�WKH�URDG�EHKLQG�DQRWKHU�ROG�FRWWDJH�OLHV�WKH�UXLQV�RI�DQ�ROG�UHG�EULFNHG�RWKHU�
KRXVH��:KRVRHYHU�LW�ZDV��WKH\�ZHUH�IDPLOLDU�ZLWK�SHRSOH�EHFDXVH�WZR�IRRWSDWKV�FURVVHG�
GLUHFWO\�EHKLQG�WKH�KRXVH��
��
�7KHUH�DUH�PDQ\�SDWKV�GRWWHG�DURXQG�KHUH�DQG�ZH�GDUW�LQWR�JDSV�LQ�KHGJHV��RYHU�VWLOHV�
DQG�FOLPE�IHQFHV�WR�VHH�WKH�VFHQHU\�IURP�WKHVH�YLHZSRLQWV��+RZHYHU�ZH�PXVW�SUHVV�RQ��
ZH�KDYH�D�ORQJ�ZD\�WR�JR��WKH�VXQ�KDV�IDLOHG�XV�EXW�DW�OHDVW�WKH�3ORXJK�EHFNRQV��
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:H�OHDYH�%UDFNHQILHOG�NQRZLQJ�ZH�KDYHQ
W�VHHQ�DOO�RI�LW�WRGD\��&KXUFK�)DUP�DURXQG�WKH�
FRUQHU�ZLOO�KDYH�WR�VWDQG�DQRWKHU�GD\�EHIRUH�ZH�FRPH�WKLV�ZD\�DJDLQ���
�:H�UHWUDFH�RXU�VWHSV�KHDGLQJ�EDFN�DORQJ�WKH�ODQH�WKDW�KLGHV�WKH�%UDFNHQILHOG�*XDUG�
'RJ��+H�LV�VWLOO�RQ�GXW\��EXW�EHLQJ�VHFXUHO\�WLHG�XS�SRVHV�QR�WKUHDW��$W�OHDVW�ZKHQ�KH�
JRHV�RII��\RX�NQRZ�LW�LV�IRU�D�UHDVRQ��
��
�2WKHUV�RYHU�WKH�\HDUV�KDYH�OHIW�%UDFNHQILHOG�DV�ZHOO��1RW�WUDYHOOLQJ�WR�IDU�ZHUH�*HRUJH�
$//(1�LQ������DQG�-RKQ�$//(1�LQ�������-RKQ�.12:/(6�LQ������FRPSOHWHG�D�WULR�RI�
PHQ�ZKR�ZHQW�WR�QHDUE\�$VKRYHU��%O\WKH�%26:257+�D�ILIWHHQ�\HDU�ROG�EODFNVPLWK�
ZDV�DOVR�WR�OHDYH�WKH�YLOODJH��,Q������KH�ZDV�DQ�LQPDWH�DW�'HUE\�*DRO��
��
�3DWULFLD�ZDQWHG�WR�EH�DQ�,QPDWH�DW�7KH��3ORXJK��VR�ZH�PDGH�RXU�ZD\�GRZQ�WKH�URDG�
ZLWK�GDIIRGLOV�RQ�RQH�VLGH�DQG�D�ZDOO�WKDW�ORRNV�DV�LI�LW�KDV�EHHQ�PDGH�ZLWK�WLQ\�ORDYHV�RI�
EURZQ�EUHDG�RQ�WKH�RWKHU��+RQH\VXFNOH�FODPEHUV�WKURXJK�WKH�KHGJHV�DV�LW�DWWHPSWV�WR�
VWDNH�LW
V�FODLP�IRU�ZKHQ�6XPPHU�DUULYHV��$W�WKH�UDWH�ZH�DUH�JRLQJ�,�WKLQN�,�PXVW�EULQJ�LW�
D�WUDYHO�EURFKXUH��
��
�:H�SDVV�D�ILHOG�WKDW�RQFH�FRQWDLQHG�D�KXJH�SLJ��2QH�GD\�LQ�D�FURZGHG�KRXVH�3DWULFLD�
VDLG�WR�VRPHRQH�ZKR�KDG�UHFHQWO\�ORVW�KHU�PRWKHU���&KHU\O��,�VDZ�D�SLJ�RQ�6DWXUGD\�DQG�
LW�UHPLQGHG�PH�RI�\RXU�PXP���
�&ULQJH��
��2K�3DWULFLD��WKDW�LV�WKRXJKWIXO�RI�\RX����
�,W�LV�QRW�ZKDW�ZHUH�H[SHFWLQJ��)XU�IO\LQJ��KDQGEDJV�DW�GDZQ��WKDW�VRUW�RI�WKLQJ�ZRXOG�
KDYH�EHHQ�DFFHSWDEOH��
�,W�WXUQHG�RXW�WKDW�WKH�ODG\�ZKR�KDG�GLHG��ORYHG�SLJV��3DWULFLD�NQHZ�WKDW��EXW�WKH�UHVW�RI�
XV�GLGQ
W��
��
�:H�WXUQ�DORQJ�WKH�ROG�GULYH�WKDW�KDV�WZR�VWRQH�SLOODUV�DW�LWV�HQWUDQFH��WKH�JDWH�WKDW�RQFH�
KXQJ�DFURVV�LW�ORQJ�JRQH��
�7KH�ZDOOV��WKDW�KDYH�WXPEOHG�GRZQ�LQWR�D�PRXQG�LQ�SODFHV��DUH�FRYHUHG�LQ�D�JUHHQ�
YHOYHW�PRVV�VR�VRIW�\RX�ZLVK�\RX�FRXOG�NQLW�VRPHWKLQJ�ZLWK�LW��,�VD\�WR�3DWULFLD�VKH�RXJKW�
WR�JHW�WRJHWKHU�ZLWK�KHU�VLVWHUV�DQG�VWDUW�NQLWWLQJ��6KH�FRXOG�FDOO�LW�0RVV�6LVWHUV��,W�
GRHVQ
W�TXLWH�ULQJ�WUXH�VR�ZH�DEDQGRQ�WKH�LGHD��
��
�7KH�3ORXJK�LV�D�QLFH�ORRNLQJ�SXE�DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�JRLQJ�LQVLGH��7KH�ODUJH�
SLFWXUH�RQ�WKH�VLGH�RI�WKH�ZDOO�GHSLFWV�D�VPLOLQJ�PRXVWDFKHG�SORXJK�PDQ��ZLWK�FORWK�FDS�
�UHG�QHFNHUFKLHI��JUH\�VKLUW�DQG�EODFN�ZHVFRW��EURZQ�FRUG�WURXVHUV�DQG�EODFN�ERRWV��VDW�
GRZQ�PXQFKLQJ�RQ�KLV�OXQFK��KLV�MXJ�RI�DOH�DW�KDQG�DQG�KLV�WZR�IDLWKIXO�VKLUHV�WR�NHHS�
KLP�FRPSDQ\��+H�ORRNV�FRQWHQW��
�8QGHUQHDWK�WKH�VLJQ�WKH�ZRUGV��ZDUP�ZHOFRPH��PDNHV�XV�HYHQ�PRUH�HDJHU�WR�WDNH�RXU�
SODFH�LQ�WKH�EDU��:H�JR�DURXQG�WKH�RXWVLGH�ZKHUH�WDEOHV�DUH�ZDLWLQJ��EXW�LW�LV�WR�FROG�WR�
VLW�RXWVLGH��HYHU\RQH�PXVW�EH�LQVLGH��3DWULFLD�ZDQWLQJ�WR�EH�ILUVW�WULHV�WKH�GRRU��,W�LV�VKXW��
�1HYHU�PLQG�,�VD\�WKHUH�ZLOO�EH�DQRWKHU�SXE�VRPHZKHUH��2XU�ILUVW�YLVLW�WR�WKH�3ORXJK�LV�
DERUWHG�WKHQ��:H�VKDOO�WU\�DJDLQ�DQRWKHU�GD\��
�7KH�ZDOOV�VXUURXQGLQJ�WKH�3ORXJK�KDYH�EHHQ�UHFHQWO\�UHEXLOW�DQG�WKH\�ORRN�ILW�WR�VWDQG�
DQRWKHU�WZR�KXQGUHG�\HDUV�RU�PRUH��:H�PDNH�RXU�ZD\�EDFN�DFURVV�WKH�HPSW\�FDU�SDUN��
ZKLFK�LV�XVXDOO\�ZHOO�XVHG�DQG�WUHN�VORZO\�EDFN�GRZQ�WKH�PRVV�FRYHUHG�ZDOOHG�ODQH��-XVW�
WR�UHPLQG�XV�KRZ�FROG�LW�LV��D�KRUVH�WXUQV�XS�ZLWK�LW
V�FRDW�RQ��7KDW
V�WZR�EURFKXUHV�
QHHGHG�,�WKRXJKW��
��
�5HWUDFLQJ�RXU�ZD\�EDFN�WR�WKH�IRRW�RI�&ROGKDUERXU�/DQH�ZH�WXUQ�RQWR�&DUU�/DQH��2Q�RXU�
OHIW�WKH�KLOOVLGH�LV�WRSSHG�E\�ZRRGV��$�EODFN�UDEELW�GDUWV�EHWZHHQ�ODUJH�WXIWV�RI�JUDVV�WKHQ�
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GLVDSSHDUV�LQWR�WKH�ZRRG��2Q�RXU�ULJKW�ILHOGV�VHSDUDWHG�E\�KDZWKRUQ�KHGJHV�KDYH�EHHQ�
GUHVVHG�LQ�SLQVWULSH�JUHHQ��7KH�WUHHV�VFDWWHUHG�KHUH�DQG�WKHUH�DZDLWLQJ�WKHLU�FORWKLQJ��
VWDQGLQJ�DV�WKH\�GR��OLNH�PDQQHTXLQV�LQ�FUHDWLRQV�FORWKHV�VKRS�ZLQGRZ��ZDLWLQJ�IRU�WKH�
UHWXUQ�RI�WKH�GUHVVHU����
��
�,Q�WKLV�DUHD�LQ�WKH�����
V�OLYHG�0DU\�+2%621�DQG�5LFKDUG�*22':,1��1HDU�
QHLJKERXUV�-RKQ�/,0%�6HQLRU�DQG�&KDUOHV�/,0%�QR�GRXEW�FDOOLQJ�DFURVV�WKH�URDG�WR�
HDFK�RWKHU�DERXW�WKH�KRZ�FROG�LW�ZDV�DW�WKH�ERWWRP�RI�&ROGKDUERXU�/DQH��
��
�&DUU�/DQH�LV�D�ORQJ�ODQH�OHDGLQJ�WR�$VKRYHU��,Q�WKH�GLVWDQFH�ZH�QRWH�WKH�EDUQV�DQG�
EXLOGLQJV�RI�:KLWH�&DUU�)DUP��,W�VWDQGV�EHORZ�WKH�URDG�DQG�LW
V�\DUG�LV�IXOO�RI�PDFKLQHU\��
�1HDUE\�D�GULYH�WR�WKH�IDUP�LV�HGJHG�E\�D�FOXVWHU�RI�IRXU�RU�ILYH�RDN�WUHHV��
�5REHUW�62:7(5�ZDV�RFFXSLHU�KHUH�LQ�������7KH�URDG�EDFN�WKHQ��WXUQHG�D�VKDUS�OHIW�DW�
WKH�IDUP�DQG�XS�DORQJ�WKH�HGJH�RI�WKH�ZRRG��7RGD\�WKH�URDG�FDUULHV�VWUDLJKW�RQ�SDVW�WKH�
IDUP��
�$V�ZH�DSSURDFK�WKH�IDUP�LWVHOI�WZR�GRJV��RQH�D�EODFN�DQG�ZKLWH�VKHHS�GRJ��WKH�RWKHU�D�
-DFN�5XVVHOO�FRPH�ERXQGLQJ�IURP�RXW�RI�WKH�IDUP�\DUG��XS�WKH�HPEDQNPHQW�DQG�JURZO��
8QIHWWHUHG�DQG�XQDIUDLG�WKH\�ZDWFK�RXU�HYHU\�PRYH��:KLFK�LVQ
W�PXFK�EHFDXVH�ZH�DUH�
SHWULILHG��7KH�ELJ�GRJ�UHWXUQV�WR�WKH�\DUG��EXW�WKH�-DFN�5XVVHOO�UHPDLQV��6XGGHQO\�,�DP�
JULSSHG�VR�KDUG�WKDW�WKH�WRS�RI�P\�DUP�IHHOV�DV�LI�LW�KDV�EHHQ�IXVHG�WR�WKH�ERWWRP�RI�WKH�
DUP��(YHQ�WKURXJK�P\�MDFNHW�WKH�SDLQ�LV�GUHDGIXO��,�WU\�WR�JHW�DZD\�EXW�WKH�WHQDFLW\�ZLWK�
ZKLFK�LW�KROGV�RQ�LV�DPD]LQJ���
�,�FU\�WR�3DWULFLD��OHW�JR��
�6KH�KROGV�RQ�IRU�GHDU�OLIH��7KH�-DFN�5XVVHOO�KDV�EHHQ�RXWVPDUWHG��,W�ORRNV�EHPXVHG��,�
DP�MXVW�EUXLVHG��3DLQIXOO\�VR��,W�ZDV�OLNH�WU\LQJ�WR�HVFDSH�IURP�GDQJHU�EXW�PDNLQJ�LW�D�
WKUHH�OHJJHG�UDFH�LQ�WKH�SURFHVV��3DWULFLD�ILQDOO\�OHWV�JR��WKH�-DFN�5XVVHOO�VHHLQJ�LWV�YLFWLP�
DYDLODEOH�DJDLQ�PDNHV�DQRWKHU�VRUWLH��,�ILQG�D�ORQJ�VWLFN���,�KDOI�H[SHFWHG�WR�ILQG�D�KHDS�
RI�ERQHV�DV�ZHOO��DQG�IHQG�RI�WKH�GRJ��:LWK�WKH�EORRG�ILQDOO\�JHWWLQJ�WKURXJK�DJDLQ�DQG�
P\�DUP�UHWXUQLQJ�WR�LWV�SURSHU�VKDSH�,�DP�OLNH�D�VZRUGVPDQ�SRVVHVVHG��$OWKRXJK�,�KDYH�
RQO\�RQH�SRLQW�DJDLQVW�-DFN�WKH�ODGV�PRXWKIXO�,�DP�YLFWRULRXV��:HOO��FDOO�LW�D�GUDZ��
�3DWULFLD�ORRNV�DW�PH�DQG�VD\V��GRQ
W�HYHU�EULQJ�PH�WKLV�ZD\�DJDLQ���
�,�DP�LQ�FRPSOHWH�DJUHHPHQW��$IWHU�ZKDW�VKH�KDV�MXVW�SXW�PH�WKURXJK�,�WKLQN�LW�ZRXOG�
KDYH�EHHQ�ZLVHU�MXVW�WR�OHW�WKH�GRJ�ELWH�PH�� 
  
+DYLQJ�FKHFNHG�WR�PDNH�VXUH�WKH�-DFN�5XVVHOO�KDVQ
W�JRQH�IRU�UH�LQIRUFHPHQWV�ZH�FDUU\�
RQ�WRZDUGV�&ODWWHUFRWHV�)DUP��,�UH�DVVXUH�3DWULFLD�WKH�IDUP�LV�VHW�ZHOO�EDFN�RI�WKH�URDG�
DQG�ZH�DUH�QRW�OLNHO\�WR�PHHW�DQ\�PRUH�GRJV��
�7R�PDNH�WKLQJV�PRUH�UHOD[HG�D�JUH\�VTXLUUHO�KRSV�GRZQ�D�WUHH�WUXQN�DQG�VLWV�RQ�WKH�
RWKHU�VLGH�RI�D�ZLUH�IHQFH��$�QHDUE\�QRWLFH�VD\V�LW�LV�VRPH�VRUW�RI�QDWXUH�UHVHUYH�EXW�LW�
GRHVQ
W�NHHS�WKH�VTXLUUHO�LQ��IRU�KH�FRPHV�DQG�JRHV�DV�KH�SOHDVHV��,�ZRQGHU�LI�3DWULFLD�
NQRZV�6TXLUUHO�DV�ZHOO�DV�VKH�GRHV�'RQNH\��IRU�WKH�OLWWOH�IOXII\�WKLQJ�QHHGV�WR�OHDUQ�WR�
VWD\�LQVLGH�WKH�UHVHUYH��,�OHDUQW�D�OLWWOH�DW�WKH�7XIW\�&OXE�EXW�VLQFH�ZH�ZHQW�GHFLPDO�,�ORVW�
LW���
��
�7KH��UHVHUYH��KDV�D�GDQFLQJ�EURRN�UXQQLQJ�WKURXJK�LW��GRLQJ�D�IR[�WURW�RYHU�VWRQHV��WKHQ�
VORZLQJ�GRZQ�WR�ZDOW]�SDVW�ORJV�DQG�SXWWLQJ�LWV�OHIW�VWUHDP�LQ�DQG�LWV�ULJKW�IORZ�RXW�DV�LW�
+RNH\�&RNH\V�DORQJ�LQWR�WKH�GLVWDQFH��7KH�GHDG�WUHHV�OD\�LQ�WKH�XQGHUJURZWK�
XQGLVWXUEHG��GHFD\LQJ�ZKHUH�WKH\�IHOO��
�2OGHU�WUHHV�WKDW�DUH�VWLOO�VWDQGLQJ�DUH�FODG�LQ�D�VKHDWK�RI�LY\��ZKLOH�WKH�\RXQJHU�VRUW�
DZDLW�WKHLU�ILUVW�HQFRXQWHU�ZLWK�WKH�GDUN�JUHHQ�FUHHSHU��
��
�&OLPELQJ�VOLJKWO\�XSKLOO�IRU�D�IHZ�\DUGV�ZH�FRPH�WR�WKH�RWKHU�HQWUDQFH�RI�%HUULGJH�/DQH��
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,W�IDOOV�VKDUSO\�DQG�WXUQV�ULJKW��$FURVV�%HUULGJH�/DQH�LV�D�IRUG��7KH�IORRU�RI�WKH�VWUHDP�
QRZ�PDGH�XS�RI�ROG�VWRQH�SDYHUV��,W
V�WKH�VDPH�ZDWHU�ZH�VDZ�DW�%XWWHUOH\�HDUOLHU��KHUH�
LW�MXVW�VWUROOV�DORQJ�EHIRUH�WXPEOLQJ�GRZQ�D�VHULHV�RI�VWHSV�DQG�HQWHULQJ�WKH�GDQFH�IORRU�
RI�WKH�UHVHUYH��)RU�WKH�WUDYHOOHU�RQ�IRRW�WKHUH�LV�D�UDLVHG�IRRWSDWK�DORQJ�LWV�OHQJWK���
��
�:H�GRQ
W�ZDON�%HUULGJH�/DQH�ZKLFK�ZRXOG�WDNH�XV�WR�+LJK�2UHGLVK�EXW�UHWXUQ�WR�WKH�URDG�
DQG�HYHQWXDOO\�FRPH�WR�&ODWWHUFRWHV�)DUP��7UXH�WR�LWV�PDS�UHIHUHQFH�LW�VWDQGV�EDFN�RI�
WKH�URDG�XS�D�VPDOO�ZHOO�PDLQWDLQHG�ZDOOHG�GULYH��7KH�KRXVH�LV�D�ODUJH�JUH\�WLOHG�EXLOGLQJ��
VWRQH�EXLOW�DQG�KDYLQJ�WKUHH�FKLPQH\V��%HKLQG�WKH�KRXVH�WDOO�WUHHV�IURP�&ODWWHUFRWHV�
:RRG�VWDQG��RQH�UHVHPEOLQJ�D�JLDQW�GDQGHOLRQ�FORFN�ZDLWLQJ�WR�EH�EORZQ���
�,Q������:LOOLDP�6+,0:(//�ZDV�ERXQG�DSSUHQWLFH�WR�7KRPDV�:5$**�RI�
&ODWWHUFRWHV��2QH�KXQGUHG�\HDUV�ODWHU�(OL]DEHWK�%$0)25'�LV�WKH�IDUPHU�WKHUH��
��
�:H�DUH�RQ�WKH�.QRWW�&URVV�URDG��+HUH�URDGV�IURP�DOO�GLUHFWLRQV�FRQYHUJH��)RU�KHUH�LV�D�
�7��MXQFWLRQ�IROORZHG�YHU\�TXLFNO\�E\�D�FURVV�URDGV��DOWKRXJK�RQH�RI�WKH�URDGV�LV�QRZ�D�
EULGOH�ZD\��7KLV�SODFH�DSSHDUV�RQ�QXPHURXV�7XUQSLNH�SODQV�EXW�.QRWW�&URVV�IDUP�LV�WKH�
RQO\�EXLOGLQJ�KHUH��
�7R�RXU�ULJKW�RQ�D�WULDQJOH�RI�JUDVV�WKH�VLJQSRVW�SRLQWV�WR�&OD\�&URVV�DQG�7LEVKHOI��WR�RXU�
OHIW�EDFN�WRZDUGV�7DQVOH\�DQG�0DWORFN��:H�WXUQ�OHIW�DQG�ZDON�SDVW�WKH�IDUP��
��
�.QRWW�&URVV�)DUP�OLHV�EHKLQG�D�ODUJH�VWRQH�ZDOO�EXW�WKH�KRXVH�LV�VR�ELJ�LW�DSSHDUV�DERYH�
LW��$�VLQJOH�FKLPQH\�VWDFN�LQ�WKH�PLGGOH�RI�WKH�JUH\�WLOHG�URRI��ZKRVH�JDEOH�LV�WRSSHG�E\�D�
EDOO�RI�VWRQH�DW�LWV�DSH[��
�,W�KDV�D�URZ�RI�WLQ\�PXOOLRQHG�ZLQGRZV�UXQQLQJ�WKUHH�TXDUWHUV�RI�LWV�OHQJWK��WKH�
UHPDLQLQJ�TXDUWHU�VROLG�VWRQH��,Y\�KDV�FODLPHG�WKH�PLGGOH�VHFWLRQ��$W�WKH�WLPH�RI�$VKRYHU�
7LWKH�DURXQG�������WKH�RZQHU�ZDV�-RKQ�%5,*+7�EXW�LW�ZDV�RFFXSLHG�E\�:LOOLDP�
0$7+(5��
��
�$IWHU�OHDYLQJ�.QRWW�&URVV�DQG�LWV�NQRWWHG�SDWWHUQ�RI�ODQHV�ZH�WXUQ�D�VKDUS�ULJKW�DORQJ�
2DNVWHGJH�/DQH�RQ�RXU�ZD\�WR�0LOOWRZQ� 
  
)URP�+LJK�2UHGLVK��RU�+LJK�RYHU�GLVK�DV�YDULRXV�GRFXPHQWV�FDOO�LW��WKH�DUHD�ZH�DUH�QRZ�
ZDONLQJ�FDQ�EHHQ�VHHQ�WR�JRRG�DGYDQWDJH��$VKRYHU�+D\�WR�RXU�ULJKW�DV�ZH�ZDON�
2DNVWHGJH�/DQH�DSSHDUV�DV�D�ZRQGHUIXOO\�URXQGHG�KLOO��)URP�GRZQ�RQ�WKH�URDG�ZH�
FDQQRW�VHH�WKH�WLQ\�FRPPXQLW\�DERYH�RXU�KHDGV�DQG�EH\RQG�WKH�WUHHV��
�%HKLQG�XV�DQG�KHDGLQJ�WRZDUGV�%XWWHUOH\�WKH�URDG�JHQWO\�WZLVWV�DQG�WXUQV�OLNH�VRPH�
EODFN�VQDNH�PDNLQJ�LWV�ZD\�WKURXJK�WKH�JUDVV��
�2Q�RXU�OHIW�WKH�RSHQ�ILHOGV�RI�*UHHQILHOG�)DUP�OLYLQJ�XS�WR�WKHLU�QDPH�LQ�D�EOD]H�RI�
VKDGHV��OLNH�VRPH�FDUSHW�VDOHVPDQ
V�SDWWHUQ�ERRN��DQG�EH\RQG�WKH�IDUP�WKH�VXSHUE�
ORRNLQJ�5DYHQV�+RXVH��LWV�PXOWL�JDEOHG�WRS�PLPLFNLQJ�WKH�HGJH�RI�D�ULS�VDZ��%H\RQG�WKH�
KRXVH��WKH�ILHOGV�ULVH�JHQWO\�XQWLO�WKH\�UHDFK�WKH�HGJH�RI�5DYHQVQHVW�:RRG��,Q�WKRVH�
ZRRGV�OLHV�D�VLOYHU�FRORXUHG�FDPHUD��ZKLFK�ZH�ORVW�PDQ\�\HDUV�DJR�ZKLOH�ZDONLQJ�
WKURXJK�LW��:H�SXW�LW�GRZQ�QHDU�D�VSULQJ�DQG�IRUJRW�WR�SLFN�LW�XS��0D\EH�WKH�UDYHQ�KDV�LW�
LQ�LWV�QHVW��,�PDNH�D�QRWH�WR�ZDWFK�WKH�ELUGLH��
�*UHHQILHOG�+RXVH�LV�VHSDUDWHG�IURP�*UHHQILHOG�)DUP�E\�D�KXQGUHG�\DUGV�RU�OHVV�RI��ODQH�
DQG�D�JURXS�RI�KDOI�D�GR]HQ�RU�VR�WDOO�WUHHV��
�7KH�KXJH�RXWFURS�RI�H[SRVHG�KLOO�WKDW�LV�WKH�TXDUU\�OLHV�LQ�WKH�GLVWDQFH��
�2SSRVLWH�WKH�ODQH�WKDW�JRHV�WR�WKH�*UHHQILHOGV�DQG�5DYHQ�+RXVH�LV�DQRWKHU�WKDW�FOLPEV�
WKH�KLOO�WR�$VKRYHU�+D\��2Q�WKH�WRS�WKH�WLQ\�3ULPLWLYH�0HWKRGLVW�FKDSHO�ZDV�RQFH�HYHQ�
WLQLHU�DV�DQ�H[WHQVLRQ�RQ�WKH�VLGH�RI�WKH�EXLOGLQJ�VKRZV��'RZQ�WKH�URDG�ZKLFK�WXUQV�WR�
WKH�ULJKW�EXLOGLQJ�ZRUN�LV�JRLQJ�RQ�UHQRYDWLQJ�WKH�VWRQH�EXLOW�JUH\�VODWHG�RXWEXLOGLQJV�
DQG�KRXVH��7KH�SHULPHWHU�ZDOO�KDV�EHHQ�IL[HG�WRJHWKHU�DJDLQ�DQG�WKH�YHUJH�FOHDUHG�RI�
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GHEULV��
�&RPLQJ�EDFN�XS�WKH�KLOO�WKH�URDG�ZKLFK�GLVVHFWV�LW�UXQV�SDVW�D�JURXS�RI�KRXVHV�WKDW�PXVW�
EH�WKH�FHQWUH�RI�+D\��'RJV�ZDJ�WDLOV�DV�WKHLU�RZQHUV�QDWWHU�LQ�WKH�ODQH��$�VFHQH�WKDW�KDV�
EHHQ�UHSHDWHG�PDQ\�WLPHV�RYHU�WKH�FHQWXULHV���
��
�:LWKRXW�WKH�LQWURGXFWLRQ�RI�D�IDQIDUH�IRU�WKH�ILUVW�WLPH�WRGD\�WKH�VXQ�PDNHV�DQ�
DSSHDUDQFH��*UDGXDOO\�DV�WKH�FXUWDLQ�RI�FORXG�UROOV�EDFN�DJDLQVW�D�EDFNGURS�RI�EOXH��
WKHUH�VWDQGV�WKH�6WDU��:H�KDYH�ZDLWHG�D�ORQJ�WLPH�IRU�WKLV�HYHQW��,�FKHFN�P\�ZDWFK��,W�LV�
ILYH�PLQXWHV�WR�ILYH��1HDUO\�ILYH�KRXUV�VLQFH�ZH�OHIW��,W�SXWV�LQ�D�SHUIRUPDQFH�WR�
UHPHPEHU��,W�LV�VR�KRW�,�WDNH�P\�MDFNHW�RII�DQG�WDNH�D�GULQN�IURP�WKH�FDQWHHQ��,W�LV�
JLYLQJ�LW
V�DOO��6XGGHQO\�WKH�FXUWDLQ�IDOOV��,W�LV�ILYH�R
FORFN��:H�DZDLW�DQ�HQFRUH��/LNH�(OYLV��
�LW�KDV�OHIW�WKH�EXLOGLQJ���
��
�7KH�ROG�IDGLQJ��$VKRYHU�(QFORVXUH�PDS�VKRZV�DQ�DUHD�FDOOHG�0LOOWRZQ�5RDG��WKLV�ZDV�
RQFH�FDOOHG�*RRGDOOV�/DQH�EDFN�LQ�WKH�����
V��,QGHHG�0LOOWRZQ�GLG�KDYH�D�*22'$/(�
IDPLO\�IRU�-RKQ�*22'$/(�ZDV�SDLG�IRXU�VKLOOLQJV�IRU�WKH�UHQW�IRU�-RKQ�&$175,/��
-RVHSK�DQG�:LOOLDP�&$175,//�DOVR�UHQWHG�KRXVHV�KHUH�SD\LQJ�0U�'$.(<1�DQG�-RKQ�
+2/(�WHQ�VKLOOLQJV�UHVSHFWLYHO\��-RVHSK�.12:/(6�ZDV�SDLG�HLJKW�VKLOOLQJV��ZKLFK�ZDV�
WKH�UHQW�3KDOHV�63(1&(5�ZDV�FKDUJHG��3KDOHV�ZDV�DOVR�FDOOHG�7KDOHV�63(1&(5��,�
VXVSHFW�WKHUH�ZHUH�QRW�PDQ\�3K\OLVV
�LQ�$VKRYHU�DW�WKH�WLPH�WR�FRPSDUH�KRZ�WR�VSHOO�
WKHLU�ILUVW�QDPH��
��
�$QRWKHU�-RVHSK�&$175,//�ZDV�ERXQG�DSSUHQWLFH�KHUH�WR�*HRUJH�0$7+(5�RI�0LOO�
7RZQ�EDFN�LQ�������6HYHQ�\HDUV�HDUOLHU�5LFKDUG�+23.,1621�EHFDPH�DSSUHQWLFH�WR�
-RKQ�72:1'52:�DOVR�RI�0LOO�7RZQ���
�$W�WKH�DJH�RI�ILIWHHQ�-RVHSK�%$5%(5�RI�$VKRYHU�ZDV�KLUHG�WR�(GZDUG�$''<�RI�
%UDPSWRQ��+H�KDG�VHUYHG�KLP�VLQFH�������
�-DPHV�:,//*226(�DJHG����LQ������ZDV�ERUQ�LQ�(FNLQJWRQ��KLV�SDUHQWV�EHORQJHG�WR�
8SSHU�+DGGRQ��$ERXW������KH�ZHG�$QQ�.1,*+7�LQ�6KHIILHOG�DQG�QRZ�D�IUDPHZRUN��
NQLWWHU�KHUH�KH�ZDV�LQ�$VKRYHU��
�+H�PD\�QRW�KDYH�YHQWXUHG�DV�IDU�DV�+D\��DQG�KH�PD\�QRW�KDYH�EHHQ�D�QRWLFHDEOH�IHOORZ��
EXW�VRPHRQH�ZKR�FRXOGQ
W�KLGH�ZDV�:LGRZ�(/,27��6KH�ZDV�VHHQ��JRLQJ�DERXW�ZLWK�
FKLOG��DQG�KDG�PDGH�D�3ULYDWH�$JUHHPHQW�IRU�WKH�FKLOG�WR�EH�ORRNHG�DIWHU��7KRPDV�
%8&.1$//�KDG�DJUHHG�WR�SD\�WZHQW\�ILYH�SRXQGV��LI�WKH�FKLOG�OLYH�WLOO�LW�LV�D�PXQWK�ROG���
7KDW�ZDV�LQ�������,Q������D�%DVWDUG\�2UGHU�QDPHV�(OL]DEHWK�(//,27�DV�WKH�SHUVRQ�
UHVSRQVLEOH�IRU�WKH�XSNHHS�RI�WKH�FKLOG��7KDW�VDPH�\HDU�ERWK�PRWKHU�DQG�FKLOG�DUH�GHDG��
:DV�WKLV�WKH�VDPH�FKLOG�ERUQ�DURXQG�������GLG�VKH�UHFHLYH�WKH�PRQH\�IURP�7RP�
%8&.1$//��+H�ZDV�ZHOO�RXW�RI�WKH�DUHD��OLYLQJ�LQ�%DUURZ�XSRQ�7UHQW��
��
�:H�PDNH�RXU�ZD\�GRZQ�D�OLWWOH�URDG�EDFN�RQWR�2DNVWHGJH�/DQH��+LNHUV�DUH�PDNLQJ�WKHLU�
ZD\�XS�DV�ZH�SDVV�OLWWOH�FRWWDJHV�ZLWK�VORSLQJ�JDUGHQV�GRWWHG�ZLWK�SULPURVHV��$V�ZH�
DSSURDFK�WKH�MXQFWLRQ�ZLWK�%URZQ�/DQH�ZH�VHH�WKH�0LQHUV�$UPV��6XUHO\�VD\V�3DWULFLD�WKLV�
LV�RSHQ��3DWULFLD�WULHV�WKH�GRRU��������������
�$W�WKH�MXQFWLRQ�ZLWK�2DNVWHGJH�/DQH�DQG�%URZQ�/DQH�VWDQGV�D�IDUP�KRXVH��LW
V�IURQW�
JDUGHQ�ODZQ�SURGXFLQJ�D�VFDWWHULQJ�RI�GDIIRGLOV�XQGHU�WZR�ODUJH�GDUN�JUHHQ�ILUV��$�FRXSOH�
RI�VPDOOHU�WUHHV�VWDQG�VKLYHULQJ��WKHUH�EUDQFKHV�VWUHWFKLQJ�XSZDUGV�DV�LI�ORRNLQJ�IRU�D�
EODQNHW�IURP�RQ�KLJK��7KH�IDUPKRXVH�LV�D�ORQJ�VWRQH�EXLOGLQJ��ZLWK�SDWFK\�SDOH�JUHHQ�
PRVV�RQ�WKH�VWRQH�WLOHG�URRI��
�$Q�ROG�EDUQ�ZLWK�VHYHQ�RU�HLJKW�VWHSV�OHDGLQJ�XS�WR�LWV�JUHHQ�GRRU�VWDQGV�QH[W�WR�WKH�
KRXVH�ZKLOH�WKH�SHULPHWHU�ZDOO��LW
V�WRS�URZ�SHUFKHG�KDSKD]DUGO\��WULHV�LWV�EHVW�WR�UHSHO�
DOO�ERDUGHUV��
�7KH�VLJQ�VD\V�*LQ�/DQH��LW�VWDQGV�QH[W�WR�WKH�ROG�SRXQG��,W
V�D�ELW�PLVOHDGLQJ�EHFDXVH�
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ROGHU�PDSV�VKRZ�*LQ�/DQH�DURXQG�WKH�FRUQHU��WXUQ�ULJKW�DQG�ILUVW�OHIW��6WLOO�LW
V�DQ�
DSSURSULDWH�QDPH�QHDU�WR�ZKHUH�WKH�0LQHUV�$UPV�,QQ�LV�VLWXDWHG���
�7KH�SODFH�OLNH�WKH�EDUQ�DFURVV�WKH�URDG�KDV�D�JUHHQ�GRRU��
�7KHUH�ZDV�QR�SLDQR�EXW�WKH\�ODXJKHG�D�ORW�EHKLQG�WKH�JUHHQ�GRRU��
�3DWULFLD�SXVKHG�RQ�WKH�GRRU��:H�ZHUH�LQ��$�IULHQGO\�IDFH�JUHHWHG�XV�DQG�DVNHG�ZKDW�ZH�
ZRXOG�OLNH�WR�GULQN��7KH�VQXJ�ZDV�FOHDQ�DQG�HPSW\��LW�ZDV�RXUV��7KH�QRLVH�FDPH�IURP�DQ�
RSHQ�URRP�QH[W�GRRU�IURP�D�FURZG�FHOHEUDWLQJ��$V�,�VWRRG�DW�WKH�EDU�RXW�RI�VLJKW�IURP�
WKH�URRP��D�YRLFH�ULFK�LQ�JUDSH�MXLFH�DVNHG�WKH�EDUPDQ�LI�KH�ZDV�VHUYLQJ��ROG�*HRUJH���
7KH�EDUPDQ�ORRNHG�DW�PH�DQG�WROG�WKH�TXHVWLRQHU�LW�ZDVQ
W�*HRUJH��:KLFK�VWLOO�OHIW�WKH�
�ROG���ELW�XQ�DQVZHUHG��$V�LW�ZDV�SUREDEO\�KLV�SXE�,�JDYH�KLP�WKH�EHQHILW�RI�WKH�GRXEW�
DQG�DQ�DGGUHVV�RI�D�YHU\�JRRG�RSWLFLDQ��
�3DWULFLD�QRWLFHG�WKDW�VRPHRQH�KDG�D�EDJ�OLNH�WKH�RQH�VKH�QHDUO\�ERXJKW�LQ�'HUE\��7KHUH�
ZDVQ
W�PXFK�FKDQFH�RI�JRLQJ�WR�WKH�VKRSV�KHUH��VR�ZH�GLVFXVVHG�WKH�PHULWV�RI�LWV�FRORXU�
DQG�VL]H��KRZ�PDQ\�SRFNHWV�LW�KDG�DQG�DOO�WKH�VHFUHW�OLWWOH�SODFHV�VKH�FRXOG�NHHS�KHU�
VRFNV�LQ��
�'XULQJ�DOO�WKH�UHYHOU\�SHRSOH�FDPH�DQG�ZHQW�VD\LQJ�KHOOR�DV�WKH\�SDVVHG�WKURXJK�WKH�
VQXJ��2QH�PDQ�DIWHU�VD\LQJ�JRRGE\H�FDPH�EDFN�FDUU\LQJ�D�EDJ�RI�SUHVHQWV��:KDW�KDG�
ZH�GRQH�WR�GHVHUYH�WKLV�,�WKRXJKW��+H�WKHQ�ZDONHG�SDVVHG�XV�DQG�KDQGHG�WKH�EDJ�RYHU�
WR�WKH�SHUVRQ�KH�KDG�FRPH�WR�SDUW\�ZLWK��+H�KDG�IRUJRWWHQ�WR�JLYH�KLP�KLV�SUHVHQW�DQG�
QHDUO\�GURYH�EDFN�GRZQ�VRXWK�ZLWK�LW��
�$QRWKHU�ODG\�WULHG�GHVSHUDWHO\�WR�ILQG�WKH�H[LW��VKH�ZDV�DOUHDG\�ZDONLQJ�WRZDUGV�LW��ZKHQ�
VKH�VWRSSHG�WXUQHG�DURXQG�DQG�DVNHG�3DWULFLD�WKH�ZD\�RXW����
�)LYH�VHFRQGV�ODWHU�VKH�ZDV�KHDGLQJ�LQ�WKH�WRWDOO\�ZURQJ�GLUHFWLRQ�DQG�,�FDOOHG�RXW�WR�KHU�
WR�VWRS�DQG�VR�SUHYHQW�KHU�IURP�ZDONLQJ�WKURXJK�D�EULFN�ZDOO��
�3DWULFLD
V�VHQVH�RI�GLUHFWLRQ�LV�WKH�VWXII�RI�OHJHQGV��7ZR�GD\V�ODWHU�WKLQJV�ZHQW�IURP�EDG�
WR�ZRUVH��6RPHRQH�RQ�WKH�URDG�MXVW�RXWVLGH�7DQVOH\�DQG�KHDGLQJ�WRZDUGV�$OIUHWRQ�
ZDQWHG�WR�JR�WR�0DWORFN�%DWK��6KH�FDPH�XS�ZLWK�WKH�FODVVLF���:HOO�\RX
UH�JRLQJ�WKH�ULJKW�
ZD\��EXW�RQ�WKH�ZURQJ�URDG�����
��
�:H�OHDYH�WKH��0LQHUV��ZLWK�LWV�JROG�FRORXUHG�QDPH�VWUHWFKLQJ�DFURVV�LWV�IURQWDJH��,WV�
JUHHQ�SDLQWHG�ZLQGRZ�IUDPHV�VXSSRUWLQJ�WKH�VPDOO�VTXDUH�JODVV�SDQHV��
�8S�WKH�ODQH�ERZ�ZLQGRZV�IURQW�D�URZ�RI�FRWWDJHV�OHDGLQJ�XS�WR�*LQ�/DQH��
��
�2WKHUV�OHIW�DOVR��2Q�D�PRUH�SHUPDQHQW�EDVLV��
��
�,Q������WKH�,QYHQWRU\�RI�:LOOLDP�63(1&(5�RI�0LOO�7RZQ�VKRZHG�KH�KDG�SHZWHU�DQG�
EUDVV�ZRUWK�HLJKWHHQ�VKLOOLQJV��,W�DOVR�UHYHDOHG�KH�RZHG�EUDVV��(OLQH�+(1672&.�ZDV�
ZDLWLQJ�IRU�IRXU�SRXQGV�DQG�*HRUJH�%2:(5�WZR�SRXQGV�WKUHH�DQG�IRXU�SHQFH��:LOOLDPV�
ZLIH�*UDFH�KDYLQJ�WR�VRUW�RXW�KLV�DIIDLUV�IRXQG�WKH�,QYHQWRU\�UHYHDOHG�KH�ZDV��ZRUWK��
WZHQW\�IRXU�SRXQGV�EXW�RZHG�LQ�WRWDO�KDOI�RI�LW��
��
�:H�KDG�D�EXV�WR�FDWFK��QHDUHVW�VWRS�ZDV�DW�.HOVWHGJH��ZH�KDG�KRSHG�WKLUW\�PLQXWHV�
ZRXOG�EH�HQRXJK�ZDONLQJ�WLPH��EXW�ZKDW�ZH�GLGQ
W�UHDOLVH�LV�WKLV�ZDV�D�%DQN�+ROLGD\�DQG�
WKLQJV�ZHUH�QRW�JRLQJ�WR�JR�RXU�ZD\��
�,W�ZDV�OLNH�WU\LQJ�WR�FDWFK�WKH�ODVW��7UDLQ�WR�6DQ�)HUQDQGR���,I�ZH�PLVV�WKLV�RQH��ZH�PD\�
QHYHU�FDWFK�DQRWKHU�RQH��DW�OHDVW�WRGD\��
�:H�ZDON�GRZQ�WKH�URXQG�DQG�DW�WKH�MXQFWLRQ�ZLWK�+XQW�/DQH�KHDG�IRU�WKH�:DVK�+RXVH��
�7KH�GULYH�WR�WKH�:DVK�+RXVH�LV�D�JUDYHO�SDWK��PDQLFXUHG�JDUGHQV�HLWKHU�VLGH�DQG�WKH�
SODFH�KLGGHQ�EHKLQG�D�WDOO�JUHHQ�FRQLIHU�KHGJH��*HRUJH�%2//,1*721�OLYHG�KHUH�LQ�
������D�IDUPHU��$�QHDUE\�URDG�LV�FDOOHG�6KHHSZDVK�/DQH��DQG�WKH�QDPH�RI�WKH�KRXVH�
PD\�KDYH�VRPHWKLQJ�WR�GR�ZLWK�LW��,�GRQ
W�WKLQN�LW�ZDV�DQ�HDUO\�ODXQGHUHWWH��7KH�$PEHU�
DFURVV�WKH�URDG��QR�PRUH�WKDQ�D�VWUHDP�ZRXOG�KDYH�EHHQ�VXIILFLHQW��
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$VKRYHU�SDULVK�LV�IXOO�RI�XQXVXDO�SODFH�QDPHV��)DEULFN��+LJK�2UHGLVK��:LQH�7DYHUQ��3UHVV��
'LFN�/DQW�DQG�5DYHQV�1HVW��1RZ�ZH�DSSURDFK�RQH�PRUH��2I�WKH�ILYH�KRXVHV�EHORQJLQJ�WR�
WKH�SDULVK�RI�$VKRYHU�LQ�0LOWRZQ�4XDUWHU��RQH�ZDV��0DU\�&2:/,6+$:6�KRXVH��LQ�
ZKLFK�LV�WZR�'ZHOOLQJV��DQG�LV�&RPPRQO\�NQRZQ�E\�WKH�1DPH�RI�&RPPRQ�%DQN��RU�
-HWWLQJ�6WUHHW��EHORZ�\H�IDOO�PLOO��
$QQ�$'$06�DOVR�KDG�D�KRXVH�LQ�-HWWLQJ�6WUHHW��7KH�$VKRYHU�7LWKH�VKRZV�LW�DV�-HWWLQJ�
6WUHHW�DQG�LW�LV�VR�QDPHG�WRGD\��DQG�WKH�DUHD�PXVW�KDYH�EHHQ�RQH�RI�DFWLYLW\�DV�D�TXDUU\�
ZDV�VLWXDWHG�KHUH��DORQJ�ZLWK�WKH�)DOO�FRUQ�PLOO�DQG�WKH�5LYHU�$PEHU�UXQQLQJ�DORQJVLGH��
,Q�ODWHU�WLPHV�D�QDUURZ�JDXJH�UDLOZD\�DOVR�PDGH�LWV�SUHVHQFH�IHOW��
%H\RQG�WKH�PLOO�DQG�DFURVV�WKH�ULYHU�VWDQGV�'HPRQVGDOH�)DUP�VLWXDWHG�RQ�WKH�
SDWULDUFKLDOO\�QDPHG�$EUDKDPV�/DQH��
�
:H�GRQ
W�ZDON�$EUDKDPV�/DQH�EXW�WXUQ�WRZDUGV�)DOO�*DWH��/LNH�VR�PDQ\�SODFHV�LQ�
$VKRYHU�SDULVK�LW�FRQVLVWV�RI�D�JURXS�RI�KRXVHV�DOO�JLYLQJ�HDFK�RWKHU�PRUDO�VXSSRUW�WR�
VWD\�WRJHWKHU��
7KH�VN\�LV�D�SDOH�EOXH��WKH�VDPH�FRORXU�DV�P\�KDQGV�DQG�DQ�ROG�EURZQ�KRUVH�LV�VSRUWLQJ�
WKH�VDPH�FRORXU�FRDW��,�FRQVROH�P\VHOI�WKDW�DW�OHDVW�LI�,�DP�ROG�,�DP�DW�WKH�KHDUW�RI�
IDVKLRQ�ZKHQ�LW�FRPHV�WR�FKRRVLQJ�WKH��LQ�FRORXU���
7KH�KRUVH�KDV�D�IHZ�ZRUGV�DVNLQJ�KRZ�LV�GLVWDQW�UHODWLRQ�LQ�%UDFNHQILHOG�LV�JRLQJ�RQ��:H�
WHOO�KLP�WKH�ODVW�WLPH�ZH�VDZ�KLP�KH�ZDV�VPLOLQJ��DQG�KDYH�D�SLFWXUH�WR�SURYH�LW��
:H�WXUQ�OHIW�DW�WKH�MXQFWLRQ��DQG�WDNH�WKH�JUDGXDO�FOLPE�WRZDUGV�+RFNOH\��2Q�RXU�ULJKW�LV�
WKH�)DOO�+LOO�ZLWK�JUHDW�FKXQNV�FDUYHG�RXW�RI�LW�E\�TXDUU\LQJ�DQG�JUHDW�KROHV�GXJ�LQWR�LW�E\�
OHDG�PLQLQJ��1RW�WKDW�\RX�ZRXOG�NQRZ��+LGGHQ�DV�LW�LV�E\�WUHHV�DQG�IHQFHG�RII�DW�
DSSURSULDWH�SODFHV��
7KH�YLHZ�RQ�RXU�OHIW�LV�D�GLIIHUHQW�RQH�DOWRJHWKHU�DV�ZH�ORRN�GRZQ�RQ�WKH�ZLGH�RSHQ�
VSDFHV�ZLWK�WKH�$PEHU�JOLVWHQLQJ�DQG�VTXLUPLQJ�DORQJ�LQ�WKH�YDOOH\�EHORZ�DQG�$EUDKDPV�
/DQH�NHHSLQJ�D�VWUDLJKW�DQG�QDUURZ�FRXUVH��$FURVV�WKH�ULYHU�WKH�KLOOVLGH�ULVHV�LQ�D�EHOW�RI�
JUHHQ�GLVDSSHDULQJ�LQWR�WKH�HGJH�RI�&RFNHUVSULQJ�:RRG���
�
+RFNOH\�DSSHDUV�LQ�WKH�DXWRELRJUDSK\�RI�/HRQDUG�:+($7&52)7��+H�KLPVHOI�LW�DSSHDUV�
JDYH�LW�WKH�QDPH��+H�ZDQWHG�WR�EXLOG�D�KRXVH�DW�6LU�:LOOLDP
V�:HOO���EXW�RXU�JRRGO\�
SDUVRQ�2EHGLDK��WKDW�VPDOO�SURILW��ZRXOG�QRW�VXIIHU�LW��EHFDXVH�,�KDYH�SXOG�GRZQH�KLV�
IDWKHUV�LQWDFNH�LQ�$VKHU�KLOO����
6R�VDLG�/HRQDUG��WKHQ�GLG�,�IDOO�RQ�LQ�P\�RZQH�JURXQG��DQG�EHJXQ�WR�ULG�IRU�D�KRXVH�VWLG�
LQ�D�SODFH�ZKLFK�,�FDOO�QRZ�E\�WKH�QDPH�RI�+RFNOH\����
/HRQDUG�KHOSHG�WR�VXSSO\�DQG�SODQW�DQ�RUFKDUG�DW�&ODWWHUFRWHV�ZKHQ�LW�ZDV�QHZO\�EXLOW��
2XU�/HQ�ZDV�D�EULJKW�FKDS��SKLORVRSKLFDO��DOZD\V�SRQGHULQJ�,Q������SRQGHULQJ�ZDV�KLV�
EXVLQHVV�EHWZHHQ��JDUGHQLQ�DQG�ULGLQJ��KH��ULW�GRZQH��WKHVH�TXHVWLRQV��
�:KDW�PHWWHOO�LV�WKH�VLJKW�RI�WKH�H\H�PDGH�RI���
�:K\�KDYH�PHQ�EHDUGHV�DQG�ZRPHQ�QRQH���
7KHQ�KH�JRW�LQWR�VRPH�VHULRXV�SRQGHULQJ���:K\�KDYH�VXP�ZRPHQ�EHDUGV�DQG�VXP�
QRQH���
�:KDW�LV�WKH�FDXVH�RI�RXUH�\RDQLQJ�ZKHQ�ZH�VHH�DQRWKHU�\RDQH���DQG�QR�GRXEW�
VFUDWFKLQJ�KLV�KHDG�DW�WKH�WLPH�FDPH�XS�ZLWK���:KDW�LV�WKH�FDXVH�WKDW�D�IOHD�PDNHV�D�UHG�
VSRW�ZKHQ�VKH�ELWHV��DQG�D�/RXV�D�ZKLW�RQH���
/HQ�DOVR�DVNHG�DQ�DGGLWLRQDO�WZHQW\�ILYH�RWKHU�PLQG�EHQGHUV��VRPH�QRW�ILW�IRU�SXEOLFDWLRQ�
RU�WR�EH�RQO\�UHDG�EH\RQG�WKH�QLQH�R
FORFN�ZDWHUVKHG���
$�FLUFXODU�VWRQH�GLVSOD\HG�RXWVLGH�WKH�FRWWDJH�LGHQWLILHV�KLV�KRPH��
�
:H�FDUU\�RQ�WKH�+RFNOH\�URDG�LQWR�$VKRYHU�LWVHOI��:H�KDYH�QR�WLPH�WR�ORRN�KHUH�WRGD\�IRU�
ZH�KDYH�D�EXV�EDFN�WR�0DWORFN�WR�FDWFK��0LVVLQJ�LW�GRHVQ
W�EHDU�WKLQNLQJ�DERXW��
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:KHQ�ZH�DUULYH�DW�.HOVWHGJH�WKH�WLPHWDEOH�WHOOV�XV�ZH�KDYH�MXVW�RYHU�DQ�KRXU�WR�ZDLW�IRU�
WKH�QH[W�RQH��,W�LV�QRZ�WHQ�SDVW�VHYHQ��7KH�SXE�ORRNV�LQYLWLQJ��LW�LV�IXOO�RI�URZG\�
VKRRWHUV��:H�KDYH�D�GULQN�DQG�IDFH�WKH�LQHYLWDEOH��6ODFN�+LOO��
�
6ODFN�+LOO�ORRPV�EHIRUH�XV��LWV�WRS�KLGGHQ�LQ�WKH�FORXGV��,W�VORSH�LV�VR�ORQJ�DQG�VWHHS�LW�
IHHOV�DV�LI�ZH�DUH�DERXW�WR�WDFNOH�WKH�(LJHU��7KHUH�LV�QR�IRRWSDWK�RQ�6ODFN�+LOO��EXW�D�YHU\�
ZLGH�XQHYHQ�JUDVV�YHUJH��1RZ�LW�LV�ZHW��:H�KDYH�QR�RSWLRQ�EXW�WR�JHW�VRDNHG�DV�FDUV�
UDFH�XS�WKH�VORSH��7KLV�URDG�DW�RQH�WLPH�KDG�D�VHULHV�RI�WZLVWV�DQG�WXUQV�WKDW�PDGH�LW�
DOPRVW�LPSRVVLEOH�WR�VFDOH�LQ�:LQWHU��1RZ�LW�LV�DOPRVW�D�VWUDLJKW�SLHFH�RI�URDG��
:LWKRXW�WKH�DLG�RI�FUDPSRQV�RU�URSHV�ZH�FDUHIXOO\�DVFHQG��
,�FKHFN�3DWULFLD
V�R[\JHQ�OHYHOV�DW�UHJXODU�LQWHUYDOV��:H�FDQQRW�VWRS��WKHUH�LV�QRZKHUH�WR�
VWRS��$W�RQH�WLPH�,�WHOO�3DWULFLD�WKH�/RUG�1HOVRQ�ZDV�KHUH��2Q�KHDULQJ�WKLV�VKH�WDNHV�RXW�
WKH�ELQRFXODUV�DQG�UHSHDWV�1HOVRQ�LPPRUWDO�ZRUGV���,�VHH�QR�VKRSV���
7KH�/RUG�1HOVRQ�ZDV�DQRWKHU�SXE��,W�ZRXOG�KDYH�EHHQ�KDQG\�WR�KDYH�DURXQG�WRGD\�DV�
OHJ�ODJ�WDNHV�LW�WROO��)LQDOO\�DIWHU�KDOI�DQ�KRXU�RI�OXQJ�EXUQLQJ�FOLPELQJ�ZH�PDNH�LW�WR�WKH�
VXPPLW��:KHQ�ZH�DUH�KHUH�ZH�ILQG�D�VHDW��:H�WU\�DQG�PRYH�LW�KDOI�ZD\�GRZQ�WKH�KLOO�WR�
ZKHUH�LW
V�QHHGHG��EXW�WKH�FRQFUHWH�LW�LV�VHW�LQ�LV�VROLG��:H�FDUU\�RQ�ZLWK�UHQHZHG�HQHUJ\�
RU�PD\EH�LW
V�EHFDXVH�ZH�DUH�JRLQJ�GRZQKLOO����
�
,W�ZLOO�EH�QLQH�R
FORFN�EHIRUH�ZH�ILQDOO\�DUULYH�KRPH��3DWULFLD�VLWV�GRZQ�DQG�\DZQV��,�
IROORZ�VXLW��6RUU\�/HRQDUG��ZH�VWLOO�GRQ
W�NQRZ�WKH�DQVZHU�WR�WKDW�RQH� 
 
  

0LFKDHO�DQG�3DWULFLD�
 


