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������� 
7KH�WULS�WR�)ORULGD�ZDV�UHODWLYHO\�XQHYHQWIXO��,�GLGQ¶W�SD\�DV�PXFK�DWWHQWLRQ�WR�WKH�FKDQJLQJ�YHJHWDWLRQ�DV�,�GLG�LQ�
SUHYLRXV� \HDUV� VR� PDQ\� RI� P\� QRWHV� IURP� WKRVH� \HDUV� �QHYHU� UHFRUGHG�� ZLOO� UHPDLQ� XQUHFRUGHG��:H� VWD\HG� LQ�
-RQHVERUR� �MXVW� VRXWK�RI�$WODQWD��RQ� WKH���WK�DQG� UHDFKHG� -HUU\�	�0DU\�$QQ¶V� WRGD\� ���WK��� ,W�ZDV� WKH�(QJOLVK�
VSDUURZ��DPRQJ�ELUGV�� WKDW�ZHOFRPHG�PH�WR�)ORULGD��7KHVH�ZHUH�WKH�ILUVW�ELUGV�VHHQ�DV�ZH�VWRSSHG�DW�D�ZD\VLGH��
%ODFN�PHGLF�ZDV�WKH�ILUVW�IORZHULQJ�SODQW�WKDW�,�VDZ�FORVH�XS�--�,�WKRXJKW�,�ZDV�VHHLQJ�UHGEXGV�LQ�EORRP�DORQJ�WKH�
KLJKZD\�������6DQGKLOO�FUDQHV�ZHUH�VHHQ�DORQJ�+\���RQ�WKH�ZD\�WR�1HZ�3RUW�5LFKH\��%LUGV�VHHQ�ZKLOH�DW�-HUU\�	�
0DU\�$QQ¶V�LQFOXGHG�(XUDVLDQ�FROODUHG�GRYHV��$PHULFDQ�FURZV��ZKLWH�LELV��FRPPRQ�JUDFNOHV��JUHDW�EOXH�KHURQV��
QRUWKHUQ�FDUGLQDO��QRUWKHUQ�PRFNLQJELUG��(QJOLVK� VSDUURZ��PRXUQLQJ�GRYH�DQG� UHG-VKRXOGHUHG�KDZN��%RDW-WDLOHG�
JUDFNOHV�ZHUH�DOVR�QRWLFHG�DV�ZH�DUULYHG�LQ�VRXWKHUQ�)ORULGD��,�GLVDSSRLQWHG�-HUU\�E\�SRLQWLQJ�RXW�WKDW�WKH�³GXFNV´�
KH�ZDV�VHHLQJ�LQ�KLV�SRQG�ZHUH�DFWXDOO\�GRXEOH-FUHVWHG�FRUPRUDQWV� 
 
������� 
:H�DUULYHG�DW�WKH�FRQGR�RQ�WKLV�GDWH��0RVW�RI�RXU�WLPH�ZDV�VLPSO\�XVHG�WR�JHW�HVWDEOLVKHG��(XUDVLDQ�FROODUHG�GRYHV�
DQG� ILVK�FRZV�ZHUH� UHFRJQL]HG�DURXQG� WKH�FRQGR� LPPHGLDWHO\��7KH� ILVK�FURZV�JDWKHUHG� LQ�KXJH�QXPEHUV� LQ� WKH�
HYHQLQJ��7KH�&DSH�&RUDO�DUHD�LV�PXFK�PRUH�GHYHORSHG�DQG�FRQJHVWHG�WKDQ�,�WKRXJKW��,W�LV�GLIILFXOW�IRU�PH�WR�VHH��DW�
WKLV�SRLQW��ZKHUH�D�VHOI-UHVSHFWLQJ�EXUURZLQJ�RZO�ZRXOG�VLW�GRZQ� 
 
������� 
7KHUH�ZDV�TXLWH�D�JDWKHULQJ�RI�ZKLWH�LELV�QHDU�RXU�FRQGR�WKLV�DIWHUQRRQ��,QFOXGHG�LQ�WKH�PL[�ZHUH�DW�OHDVW�IRXU�FDW�
WOH�HJUHWV��*XOOV�KDYH�EHHQ�IO\LQJ�SDVW�WKH�DUHD�EXW�,�KDYH�QRW�DV�\HW�LG¶G�DQ\�RI�WKHP� 
 
������� 
$QQ�DQG�,�ZHQW�WKLV�PRUQLQJ�WR�WKH�HFR�SUHVHUYH��)RXU�0LOH�&RYH��QHDU�WKH�9HWHUDQ¶V�3DUNZD\�LQ�QRUWKHUQ�&DSH�
&RUDO�� 7KHUH� ZDV� D� ERDUGZDON� WKDW�
FRYHUHG�DERXW��	����PLOHV�ZLWK�WZR�
MXWV�RXW�WR�WKH�&DORRVDKDWFKHH�5LYHU��
7KH�SODQW�FRPPXQLW\�ZDV�D�ELW�PR�
QRWRQRXV�� EXW� LQWHUHVWLQJ� QHYHUWKH�
OHVV��,W�FRQVLVWHG�PRVWO\�RI�UHG�PDQ�
JURYHV�ZLWK�XQGHUJURZWK� VHHPLQJO\�
GRPLQDWHG� E\� OHDWKHUOHDI� IHUQ� �DND��
JLDQW� OHDWKHU� IHUQ�� $FURVWLFKXP�
GDQDHLIROLXP���7KLV�ZDV�WKH�ORFDWLRQ�
IRU�WKH�FODSSHU�UDLO�VLJKWLQJ�UHFRUGHG�
IRU� WKLV� GD\� DV� ZHOO� DV� WKH� ZKLWH-
H\HG� YLUHRV�� EOXH-JUH\� JQDWFDWFKHU�
DQG� WKH� \HOORZ-FURZQHG� QLJKW� KHU�
RQV�� :H� DOVR� VDZ� DQ� RWWHU�
�SUHVXPDEO\�� D� QRUWKHUQ� ULYHU� RWWHU��
DV�ZH�ZHUH�OHDYLQJ�WKH�DUHD� 
 
:H�DOVR�YLVLWHG�WKH�5RWDU\�3DUN��QRW�
WRR� IDU� VRXWK� RI� RXU� FRQGR�� 7KLV�
WXUQHG� RXW� WR� EH� D� UHDO� ILQG� ZLWK� D�
QHDW�FRQFHQWUDWLRQ�RI�ELUGV�LQ�D�UHOD�
WLYHO\�VPDOO�DUHD��0RVW�RI�WKH�PDUNV�
IRU� WKLV� GD\� DUH� IURP� WKH� 5RWDU\�
3DUN��:H�WDONHG�WR�RQH�RI�WKH�SHUVRQV�RI�WKH�$XGXERQ�JURXS�WKHUH�DQG�VKH�ZDV�SUHWW\�H[FLWHG��DV�ZHUH�ZH��WR�VHH�
ZKLWH�SHOLFDQV��,�ZLOO�XQGRXEWHGO\�UHWXUQ�WR�WKLV�SDUN�PDQ\�WLPHV�GXULQJ�RXU�VWD\��7KHUH�DOVR�VHHPHG�WR�EH�TXLWH�D�
YDULHW\�RI�EXWWHUIOLHV�WKHUH��$PRQJ�WKRVH�VHHQ�RQ�WKLV�WULS�ZDV�WKH�]HEUD�ORQJZLQJ��0DQ\�DQROHV�ZHUH�DOVR�SUHVHQW��
:H�KDYH�EHHQ�VHHLQJ�WKHP�DURXQG�RXU�FRQGR�DOVR� 
 
5RFN�GRYHV�ZHUH�VHHQ�DURXQG�WKH�FLW\�DUHDV�EXW�WKH�KLJK�RUQLWKRORJLFDO�SRLQW�RI�WKH�GD\�ZDV�D�SDLU�RI�EXUURZLQJ�
RZOV��7KHVH�ZHUH�VHHQ�DW�D�VPDOO�SDUN��9HWHUDQ¶V�SDUN��QRW�IDU�IURP�RXU�FRQGR��7KH�ZHE�VLWH�IRU�WKH�&DSH�&RUDO�
)ULHQGV�RI�:LOGOLIH�LQGLFDWHG� WKDW� WKH�RZOV�ZRXOG�EH�WKHUH�DQG�D�FRXSOH�RI�ZRPHQ�ZLWK� WKHLU�NLGV�SOD\LQJ�LQ�WKH�
SDUN�SRLQWHG�RXW�WKH�ORFDWLRQ� 
 



 

)OR1RWHV�����  �3DJH�� 

 
������� 
7KLV�KDV�EHHQ�D�GUL]]O\�GD\�LQ�&DSH�&RUDO�VR��FRZDUGO\��,�GLG�QRW�UHDOO\�DWWHPSW�DQ\�QDWXUH�ZDONV�RU�VXFK��,�GLG�VHH��
WKRXJK��VRPH�0XVFRY\�GXFNV�RQ�WKH�QRUWK�VLGH�RI�&DSH�&RUDO��7KH\�ZHUH�ZDONLQJ�DORQJ�WKH�URDGVLGH�LQ�D�UHVLGHQ�
WLDO�DUHD��7KHVH�ZHUH�SUREDEO\�RI�WKH�IHUDO�YDULHW\�EXW�ZHUH�PDUNHG�RQ�WKH�WULS�OLVW� 
 
������� 
,�KLNHG�WKURXJK�WKH�5RWDU\�3DUN�WKLV�PRUQLQJ��7KHUH�ZHUH�DJDLQ�PDQ\�HJUHWV�DV�ZHOO�DV�ZRRG�VWRUNV��LELV�DQG�RWKHU�
ZDWHU�ELUGV�� ,�DOVR�VDZ�WKUHH�UDFFRRQV�DORQJ� WKH�HPHUJHQW�YHJHWDWLRQ�DURXQG�RQH�RI� WKH�SRQGV��/DWHU��$QQ�DQG�,�
WRRN�D�ULGH�WR�WKH�3LQH�,VODQG�DUHD��:H�GLGQ¶W�VHH�PXFK�WKHUH�DOWKRXJK�WKH�NHVWUHO�DQG�WKH�ORJJHUKHDG�VKULNH�DV�ZHOO�
DV�WKH�PRWWOHG�GXFN��UHFRUGHG�IRU�WKLV�GD\��ZHUH�VHHQ�WKHUH��,¶P�D�ELW�GLVDSSRLQWHG�WKDW�,�DP�QRW�VHHLQJ�PRUH�VKRUH�
ELUGV�LQ�WKH�DUHD��:KLOH�RQ�3LQH�,VODQG��ZH�VWRSSHG�DW�WKH�5DQGHOO�5HVHDUFK�$UFKHRORJLFDO�&HQWHU�DQG�ZDONHG�DORQJ�
WKHLU�WUDLOV�ZKLFK�ZHUH�PDUNHG�ZLWK�PXFK�LQIRUPDWLRQ�DERXW�WKH�&DOXVD�,QGLDQV��$Q�LQWHUHVWLQJ�SODQW�LGHQWLILHG�DV�D�
³OLIH�SODQW´��.DODQFKRH�SLQQDWD��ZLWK�%HOO�	�7D\ORU��������ZDV�VHHQ�LQ�EORRP�DORQJ�WKH�WUDLOV��*XPER�OLPER�WUHHV�
�%XUVHUD�VLPDUXED��ZHUH�DEXQGDQW�LQ�WKH�SDUN� 
 
������� 
,�ZHQW�WR�5RWDU\�3DUN�DJDLQ�WKLV�PRUQLQJ��,�VDZ�D�FRXSOH�RI�FRPPRQ�JURXQG�GRYHV�DQG�DGGHG�WKHP�WR�WKH�WULS�OLVW��,�
DOVR�EHJDQ�WR�ORRN�DW�D�FRXSOH�RI�WKH�SODQWV�PRUH�FORVHO\��0DQ\�RI�WKH�SODQWV�LQ�EORRP�DW�WKLV�WLPH�DUH�ZRRG\�SODQWV�
DQG��DV�RI�ULJKW�QRZ��,�GRQ¶W�KDYH�DQ\�JRRG�UHIHUHQFHV�IRU�WKHP��$PRQJ�WKH�SODQWV�WKDW�,�EHOLHYH�,�DP�VHHLQJ�LV�WKH�
VHD�JUDSH��&RFFRORED�XYLIHUD���7KLV�SODQW�LV�QRW�LQ�EORRP�DW�WKLV�WLPH��$QRWKHU�ZRRG\�SODQW�PD\�EH�WKH�&KULVWPDV�
EHUU\��/\FLXP�FDUROLQHDQXP���7KH�SODQW� ,�VDZ�WKLV�PRUQLQJ�DW� WKH�SDUN�KDG�D�VLQJOH� IORZHU�EORVVRP��3LFWXUHV� LQ�
%HOO�	�7D\ORU��������DQG�$OGHQ��HW��DO���������VXJJHVW� WKLV�LG�EXW�ERWK�UHIHUHQFHV�VKRZ�WKH�EORRPLQJ�WLPH�WR�EH�
PXFK� ODWHU� �VXPPHU���3HUKDSV� WKH�XQXVXDOO\�ZDUP�ZLQWHU�KDV�FRD[HG� WKLV�SODQW� WR�SURGXFH� WKLV�VLQJOH�EORRP��RU�
SHUKDSV�P\�WD[RQRP\�LV�ZURQJ���,¶YH�EHHQ�ZRQGHULQJ�LI�RQH�RI�WKH�ZRRG\�SODQWV�WKDW�,�KDYH�EHHQ�VHHLQJ�LQ�EORRP�
LV� WKH� VHD�GDLV\� �%RUULFKLD� IUXWHVFHQV���7KLV� SODQW� KDV�YHU\� KDLU\� JUD\LVK-JUHHQ� OHDYHV� DQG�EUDQFKHV� DQG� LV� YHU\�
FRPPRQ�LQ�WKH�SDUN� 
 
7KH�JLDQW�OHDWKHU�IHUQ�VHHPV�WR�EH�WKH�PRVW�SURPLQHQW�IHUQ�LQ�WKH�SDUN��,�ZDV�VRUU\�WR�ILQG�WKDW�QHLWKHU�3HWHUVRQ�	�
0F.HQQ\��������QRU�1HZFRPE��������DFWXDOO\�FRYHU�WKLV�DUHD�VR�WKH\�ZLOO�EH�RI�OLPLWHG�XVH�ZKLOH�,�DP�KHUH�H[�
FHSW�IRU�WKH�PRVW�ZLGH�UDQJLQJ�SODQWV��$PRQJ�WKH�KHUEDFHRXV�IORZHULQJ�SODQWV�DW�WKH�SDUN�VHHPV�WR�EH�D�VSHFLHV�RI�
WKH�ZKLWH-EUDFWHG� VHGJH� �'LFKURPHQD� VS��� VKRZQ� LQ�%HOO�	�7D\ORU� ��������$FFRUGLQJ� WR� WKLV� UHIHUHQFH�� VHYHUDO�
VSHFLHV�RI�WKLV�LQVHFW-SROOLQDWHG�VHGJH�JURZ�LQ�WKH�DUHD��$�SRVVLEOH�VSHFLHV�RI�SDLQWHG�OHDI��3RLQVHWWLD�VS���ZDV�DOVR�
VHHQ��%HFDXVH�RI�LWV�QDUURZ��OLQHDU�OHDYHV��WKLV�PD\�EH�3RLQVHWWLD�SLQHWRUXP�DV�GHVFULEHG�LQ�%HOO�	�7D\ORU���������
7KH� SODQWV� VHHPHG� WR� KDYH� D� WKUHH-
SDUWHG� IUXLW� ZKLFK� GHYHORSHG� IURP�
DQ� LQFRPSOHWH� IORZHU�� ,� KDYH� EHHQ�
VHHLQJ� D� ZKLWH-IORZHUHG� SODQW� LQ�
EORRP� WKDW� UHPLQGV�PH�RI�D�%LGHQV�
VSHFLHV��,W�FRXOG�EH�WKH�6SDQLVK�QHH�
GOHV� �%LGHQV� SLORVD�� DV� VKRZQ� LQ�
%HOO�	�7D\ORU� �������� 6RPH� RI� WKH�
SODQWV� VHHP� WR�KDYH�PRUH�UD\�IORZ�
HUV� DQG� FRXOG�EH� WKH�&RPPRQ�EHJ�
JDU� WLFNV� �%LGHQV� DOED�� VKRZQ� LQ�
$OGHQ� HW�DO�� �������� ,� ZLOO� QHHG� WR�
H[DPLQH� WKHVH� SODQWV� IXUWKHU� LQ� IX�
WXUH�YLVLWV� 
 
$IWHU�GULYLQJ�VRPH�GLVWDQFH�WKH�RWK�
HU� GD\� WR� VHH� EXUURZLQJ� RZOV�� ZH�
GLVFRYHUHG� WKLV� PRUQLQJ� WKDW� WKHUH�
DUH�DW� OHDVW�RQH��DQG�SRVVLEO\�PRUH��
MXVW� D� IHZ� EORFNV� IURP� RXU� FRQGR��
$V� ZH� ZHUH� GULYLQJ� WR� WKH� %HDWQLN�
&DIp��ZH�VDZ� WZR�DUHDV�PDUNHG�RII�
ZLWK� WKH�� QRZ� IDPLOLDU�� 39&� SLSHV�
ZLWK�D�SHUFK�RQ�D�YDFDQW�ORW�DORQJ�6(��WK�3O��:H�GLG�VHH�RQH�RZO�VWDQGLQJ�QHDU�WKH�EXUURZ�DW�WKH�DUHD�FORVHVW�WR�
��WK�7HUUDFH� 
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������� 
7KLV�ZDVQ¶W�D�YHU\�JRRG�GD\��,W�ZDV�UDLQ\�LQ�WKH�PRUQLQJ�DQG�YHU\�ZLQG\�DOO�GD\��,�GLG�WDNH�D�FRXSOH�RI�SLFWXUHV�RI�
WKH�EXUURZLQJ�RZOV�QHDU�RXU�FRQGR�EXW��RWKHUZLVH��VSHQW�PRVW�RI�WKH�GD\�LQ�WKH�FRQGR��,�YLHZHG�WKH�'9'�RQ�VKRUH�
ELUGV�DQG�UHYLHZHG�WKHLU�LG¶V�LQ�P\�DYDLODEOH�UHIHUHQFHV��0LNH�2UFKLQ�RI�WKH�&DSH�&RUDO�)ULHQGV�RI�:LOGOLIH�FDOOHG�
DQG�JDYH�PH�D�FRXSOH�RI�SKRQH�QXPEHUV�RI�IRONV�WR�FRQWDFW�DERXW�ELUGV�LQ�WKH�DUHD��9LQFH�0F*UDWK�����-������LV�
ZLWK�D�ORFDO�$XGXERQ�JURXS�DQG�$QLWD�0DUVKDOO�����-������LV�ZLWK�D�JURXS�FDOOHG�%LUG�3DWURO� 
 
������� 
7KLV�PRUQLQJ�$QQ�DQG�,�GURYH�RYHU�WR�WKH�6L[�0LOH�&\SUHVV�6ORXJK�ZKHUH�ZH�ZHQW�RQ�D�JXLGHG�WRXU�ZLWK�D�FRXSOH�
RI� WKH�SDUN�YROXQWHHUV��7KH� WRXU� ODVWHG�DERXW��	����KRXUV��6HYHUDO�ELUG� VSHFLHV�ZHUH� VHHQ�DQG�D�EODFN-FURZQHG�
QLJKW� KHURQ�ZDV�DGGHG� WR� WKH� WULS� OLVW��6HYHUDO�GLIIHUHQW� IHUQ� VSHFLHV�ZHUH� VHHQ��7KH�PRVW�DEXQGDQW� IHUQ�ZDV� UH�
IHUUHG�WR�DV�D�VZDPS�IHUQ�E\�WKH�WRXU�JXLGHV��7KLV�FRXOG�KDYH�EHHQ�WKH�PDUVK�IHUQ��7KHO\SWHULV�SDOXVWULV��RI�$OGHQ�
HW�� DO� ������� EXW� QR� DWWHPSW�ZDV�PDGH� WR� LG� LW� IXUWKHU�� 6WUDS� IHUQV�� UHVXUUHFWLRQ� IHUQV� DQG� VKRHVWULQJ� IHUQV�ZHUH�
DPRQJ�WKH�RWKHUV�VHHQ��7KH\�DOVR�SRLQWHG�RXW�WKH�³JROGHQ�ERRWV´�RI�DQRWKHU�IHUQ�WKDW�ZDV�LQ�D�SUHWW\�GU\�VWDWH�ZLWK�
QR�IURQGV�DW�WKLV�WLPH��$�WUHH�WKDW�ZDV�DOPRVW�WRWDOO\�VXUURXQGHG�E\�SUREDEOH�UHG�EODQNHW�OLFKHQ�ZDV�SKRWRJUDSKHG��
%DOG�F\SUHVV�DQG�UHG�PDSOH�ZHUH�ERWK�OHDILQJ�RXW��ZKLFK�LV�XQXVXDOO\�HDUO\�DFFRUGLQJ�WR�RXU�JXLGHV�DOWKRXJK�RQH�
RI�WKHP�GLG�LQWLPDWH�WKDW�WKH\�ZHUH�LQ�WKHLU�VSULQJ�RI�WKH�\HDU� 
 
)HZ�EORRPLQJ�SODQWV�ZHUH�VHHQ��,�GLG�VHH�RQH�VSHFLHV�RI�FDWWDLO�LQ�EORRP��,WV�IORZHU�VWUXFWXUH�UHPLQGHG�PH�RI�RXU�
7\SKD�DQJXVWLIROLD��ZLWK�LWV�PDOH�DQG�IHPDOH�IORZHUV�VHSDUDWHG�E\�D�JDS�EXW�LWV�OHDYHV�ZHUH�EURDG�OLNH�RXU�7��ODWLIR�
OLD�� ,W� FRXOG� KDYH� EHHQ� WKH� 7�� GRPLQJHQVLV� �VRXWKHUQ� FDWWDLO�� VKRZQ� LQ� $OGHQ� HW�� DO� �������� $� EODGGHUZRUW�
�8WULFXODULD� VS��� ZDV� DOVR� VHHQ� LQ� EORRP�� ,� GLG� QRWLFH� DQ� LQIODWHG� OHDIVWDON� DV� GHVFULEHG� IRU�8WULFXODUD� LQIODWD�
>$OGHQ�HW��DO�������@�EXW�P\�UHIHUHQFHV�GRQ¶W�VKRZ�RWKHU�VSHFLHV��2QH�RI�WKH�JXLGHV�UHIHUUHG�WR�D�%LGHQV�DOED�DQG�
KHU�FRPPHQWV�VHHPHG�WR�EHDU�RQ�P\�LG�RI����������6KH�LQGLFDWHG�WKDW�WKH�SODQW�ZDV�JRRG�DW�DWWUDFWLQJ�EXWWHUIOLHV��
6HYHUDO�6DJLWWDULD�VSHFLHV�ZHUH�QRWHG��2QH�RI�WKH�JXLGHV�SRLQWHG�RXW�WKH�OHDYHV�RI�D�GXFN�SRWDWR��6��IDOFDWH��EXW�WKLV�
SODQW�ZDV�QRW�LQ�EORRP��,�GLG�VHH�D�VPDOO�VSHFLHV�WKDW�ZDV�SRVVLEO\�WKH�6��JUDPLQHD�DV�GHVFULEHG�LQ�%HOO�	�7D\ORU�
��������7KLV�SODQW�ZLWK�QDUURZ�JUDVV-OLNH�OHDYHV�ZDV�JURZLQJ�FRPSOHWHO\�XQGHU�ZDWHU�EXW�VHQW�RXW�D�IORZHULQJ�VWDON�
DERYH�WKH�ZDWHU�OHYHO��,�SKRWRJUDSKHG�WKH�SODQW�EXW�LW�ZDV�WRR�IDU�DZD\�IRU�WKH�SKRWR�WR�EH�RI�PXFK�XVH�IRU�FODULI\�
LQJ�WKH�LG� 
 
$IWHU�ZH�OHIW� WKH�VORXJK��ZH�GURYH�WR�D�VPDOO�SDUN�VRXWK�RI�WKH�LQWHUVHFWLRQ�RI�,���DQG�+\����$SSURSULDWHO\�� WKLV�
SDUN�ZDV�FDOOHG�0DQDWHH�3DUN�EHFDXVH�WKH�ZDUP�ZDWHU�H[KDXVWHG�IURP�D�SRZHU�FRPSDQ\�RQ�WKH�&DORRVDKDWFKHH�
5LYHU� DWWUDFWV� PDQDWHHV�� 7KHUH� ZHUH� TXLWH� D� IHZ� PDQDWHHV� WKHUH��:H� DOVR� VDZ� D� EXWWHUIO\� H[KLELW� WKHUH� ZKLFK�
VKRZHG�SLFWXUHV�RI�WKH�ZKLWH�SHDFRFN��$QQ�DQG�,�UHFRJQL]HG�WKDW�WKLV�ZDV�D�EXWWHUIO\�WKDW�ZH�KDG�VHHQ�RQ���������DW�
WKH�)RXU�0LOH�&RYH� 
 

������� 
,� YLVLWHG� WKH� 5RWDU\� 3DUN� DJDLQ� WKLV�
PRUQLQJ�� ,W� ZDV� QRW� D� SDUWLFXODUO\�
JRRG�ELUGLQJ�PRUQLQJ�EXW� ,�GLG�DGG�
URELQV� WR� WKH� WULS� OLVW� $FWXDOO\�� ,�
WKRXJKW� ,� VDZ� WKHP� WKH� RWKHU� GD\�
ZKHQ�$QQ�DQG�,�ZHUH�ZDONLQJ�WKHUH�
EXW� ,� GLG� QRW� PDNH� D� SRVLWLYH� LG� DW�
WKDW� WLPH�� ,� SKRWRJUDSKHG� VRPH� RI�
WKH�SODQWV� LQ� WKH�SDUN��2QH�RI� WKHP�
ZDV� SUREDEO\� D� VSHFLHV� RI� PD\SRS��
7KH�IORZHU�RI�WKLV�SODQW�ZDV�SDUWLFX�
ODUO\�LQWHUHVWLQJ�EHFDXVH�WKH�VWDPHQV�
VHHPHG�WR�EH�GHULYHG�IURP�WKH�SLVWLO��
7KH� OHDYHV� RI� WKH� SODQWV� VHHQ�
VHHPHG� WR� EH� EURDGHU� WKDQ� WKRVH�
VKRZQ�IRU�3DVVLIORUD�OXWHD�LQ�%HOO�	�
7D\ORU� �������� :KDW� ,� ZDV� VHHLQJ�
FRXOG�EH�DQRWKHU�VSHFLHV�RI�3DVVLIOR�
UD� PHQWLRQHG� LQ� WKH� UHIHUHQFH�� ,¶OO�
QHHG� WR�H[DPLQH� WKH�SODQW�DJDLQ� IRU�
IXUWKHU� GLVWLQJXLVKLQJ� FKDUDFWHULV�
WLFV��,�DOVR�WRRN�D�IHZ�SLFWXUHV�RI�WKH�
SDLQWHG� OHDI� VHHQ� RQ� HDUOLHU� ZDONV��
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7KH�SKRWRV�VKRZHG� WKDW�EHVLGH� WKH�UHG�PDUNLQJV�RQ� WKH� OHDYHV�� WKHUH�DUH� UHG�EUDFWV�XQGHU� WKH�IORZHU�KHDGV��7KH�
%LGHQV�SODQWV�H[DPLQHG�WKLV�PRUQLQJ�DOO�KDG���UD\�IORZHUV�VXJJHVWLQJ�%��SLORVD� 
 
$IWHU�,�OHIW�WKH�SDUN��,�GURYH�DORQJ�3HOLFDQ�%OYG��WR�WKH�EDVHEDOO�GLDPRQGV�ZKHUH�,�ZDV�WROG��E\�0LNH�2UFKLQ��WKH�
PRQN�SDUDNHHWV�FRXOG�EH�IRXQG��7KH\�ZHUH�VHHQ�DV�VRRQ�DV�,�JRW�RXW�RI�WKH�FDU��7KH\�KDG�QHVWV�DOO�RYHU�WKH�EDVHEDOO�
ILHOG�OLJKWV�LQ�WKH�SDUN��7KHVH�ZHUH�DGGHG�WR�WKH�WULS�OLVW� 
 
/DWHU��$QQ�DQG�,�ZHQW�WR�WKH�/DNHV�3DUN��7KLV�SDUN�ZDV�D�ELW�RI�D�GLVDSSRLQWPHQW�DV�D�QDWXUH�SDUN�EXW�VHHPHG�OLNH�D�
JUHDW�GD\�FDPS�IRU�IDPLOLHV��,�ZDV�DEOH�WR�DGG�D�UHGZLQJ�EODFNELUG�DQG�D�UHG-EHOOLHG�ZRRGSHFNHU�WR�WKH�WULS�OLVW�DQG�
WR�VHH�WKH�XVXDO�FROOHFWLRQ�RI�ZDWHU�ELUGV�IRU�WKH�DUHD��,�SKRWRJUDSKHG�ZKDW�,�EHOLHYHG��EDVHG�RQ�ZKDW�,�KDG�OHDUQHG�
RQ�HDUOLHU�)ORULGD�WULSV��WR�EH�D�UR\DO�IHUQ��/DWHU�,�SXUFKDVHG�7KH�)HUQV�RI�)ORULGD��1HOVRQ��������DQG�WKH�SODQW�GLG�
Q¶W�DW�DOO�ORRN�OLNH�WKH�UR\DO�IHUQ�VKRZQ�LQ�WKLV�UHIHUHQFH��,W�
DFWXDOO\�ORRNHG�OLNH�D�W\SH�RI�EUDFNHQ�IHUQ��3HULGLXP�DTXL�

OLQXP��� &OHDUO\�� WKH� IHUQ� LGHQWLILFDWLRQV� LQ� P\�
QRWHV�DUH�QRW�UHOLDEOH��7KH�PDUVK�IHUQ�GLVFXVVHG�LQ�
WKH�QRWHV�RI���������ZDV�DOVR�VKRZQ�LQ�WKLV�UHIHU�
HQFH�DQG�FRXOG�EH�FRUUHFW��=HEUD�ORQJZLQJ�EXWWHU�

IOLHV�ZHUH�DOVR�VHHQ�LQ�WKH�SDUN� 
 
������ 
 
,� ZHQW� WR� %HDWQLN¶V� WKLV� PRUQLQJ� DQG�� ZKLOH� ,� ZDV� WKHUH�� ,� FKHFNHG� WKH� RQOLQH� $WODV� RI� )ORULGD� 3ODQWV� KWWS���
ZZZ�SODQWDWODV�XVI�HGX�PDSV�DVS"SODQW,' ������$FFRUGLQJ�WR�WKLV�VRXUFH��%LGHQV�SLORVD�LV�RQO\�IRXQG�LQ�WKH�SDQ�
KDQGOH�DUHD�DQG�WKH�SKRWRV�RI�%��DOED�VKRZ�RQO\�ILYH�UD\�IORZHUV��$SSDUHQWO\��WKHQ��LW�LV�%��DOED�WKDW�,�KDYH�EHHQ�
VHHLQJ��,�DOVR�FKHFNHG�RXW�WKH�JHQXV��3DVVLIORUD��,W�VWLOO�VHHPV�WR�PH�WKDW�WKH�OHDYHV�RI�WKH�SODQWV�,�KDYH�EHHQ�VHHLQJ�
DUH�WRR�QDUURZ�IRU�WKH�3DVVLIORUD�OXWHD�EXW�QRQH�RI�WKH�RWKHU�VSHFLHV�VHHP�WR�ILW��7KH�UDQJH�RI�3��OXWHD��DFFRUGLQJ�WR�
WKLV�ZHEVLWH�LV�IXUWKHU�QRUWK�WKDQ�WKLV�ORFDWLRQ��3HUKDSV��LW�LV�MXVW�ORFDO�YDULDWLRQ�IRU�WKH�VSHFLHV��7KH�ZHEVLWH�VKRZHG�
RQO\�WZR�VSHFLHV�RI�7\SKD��7��ODWLIROLD�DQG�7��GRPLQJHQVLV���ERWK�ZLWK�UDQJHV�H[WHQGLQJ�LQWR�WKLV�DUHD��7KH�OHDYHV�
RI�7��GRPLQJHQVLV��DFFRUGLQJ�WR�WKH�SLFWXUHV�RI�WKLV�VLWH��VHHP�QDUURZHU�WKDQ�ZKDW�,�KDYH�EHHQ�VHHLQJ�EXW�WKH�VHSD�
UDWHG�PDOH�DQG�IHPDOH�IORZHU�LV�FRQVLVWHQW�ZLWK�WKLV�VSHFLHV� 
 
 
,�DOVR�VDZ�WKH�EXUURZLQJ�RZOV�RQ�P\�ZD\�WR�%HDWQLN¶V�FDIp��$IWHU�EUHDNIDVW��$QQ�DQG�,�WRRN�D�EULHI�WULS�WR�VHH�WKH�
-D\FHH�3DUN��:KLOH�ZH�ZHUH�WKHUH��,�VDZ�VHYHUDO�VSRWWHG�VDQGSLSHUV�ZKLFK�ZHUH�DGGHG�WR�WKH�WULS�OLVW��,�ZDV�DOVR�
DEOH�WR�DGG�WKH�(XURSHDQ�VWDUOLQJ�ZKLFK�ZDV�VHHQ�RQ�HOHFWULFDO�ZLUHV�LQ�WKH�FLW\�DUHD��,�DOVR�VKRZHG�$QQ�WKH�PRQN�
SDUDNHHWV�E\�WKH�EDVHEDOO�ILHOGV��,¶YH�QRWLFHG�VHYHUDO�RI�WKH�IHUDO�0XVFRY\�GXFNV�IO\LQJ�DORQJ�WKH�FKDQQHO�QHDU�RXU�
FRQGR�VHYHUDO�WLPHV�LQ�WKH�ODVW�IHZ�GD\V��,�VWLOO�KDYHQ¶W�EHHQ�DEOH�WR�FKHFN�RXW�WKH�JXOOV�ZKLFK�SDVV�WKURXJK�WKH�DU�
HD��7KHUH�DUH��DW�OHDVW��ODXJKLQJ�JXOOV�EXW�,¶P�VXUH�RWKHUV�DUH�WKHUH�WRR� 

������ 
<HVWHUGD\�,�GRZQORDGHG�D�SODQW�OLVW�IRU�/HH�&RXQW\�IURP�WKH�RQOLQH�DWODV��$V�,�FKHFNHG�WKH�OLVW�DJDLQVW�P\�WHQWDWLYH�
LG¶V�WKLV�PRUQLQJ�DQG�UHYLHZHG�WKH�SKRWRV�RQ�WKH�DWODV��D�IHZ�WKLQJV�EHFDPH�HYLGHQW��7KH�3DVVLIORUD�VSHFLHV�WKDW�,�
KDYH�EHHQ�VHHLQJ�LV�PRVW�OLNHO\�3DVVLIORUD�VXEHURVD�DFFRUGLQJ�WR�WKH�/HH�FRXQW\�OLVW��2QO\�WZR�VSHFLHV�RI�3DVVLIOR�
UD�DUH�OLVWHG�DQG�3��LQFDUQDWH�KDV�ODUJHU��SXUSOH�IORZHUV�WKDQ�WKH�SODQWV�,�KDYH�EHHQ�VHHLQJ��7KH�3RLQVHWWLD�VSHFLHV�LV�
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PRVW�OLNHO\�3RLQVHWWLD�F\DQRSKRUD��3KRWRV�RI�3��SLQHWRUXP�VKRZ�WKDW� LW� LV�FOHDUO\�QRW�WKH�VSHFLHV��6DJLWWDULD�VSH�
FLHV��DFFRUGLQJ�WR�WKH�OLVW��DUH�VHYHUDO�DQG�DOVR�WKH�VSHFLHV�6��JUDPLQHD�KDV�VHYHUDO�VXEVSHFLHV��)XUWKHU��WKH�YDULRXV�
SODQW�VSHFLHV�VHHP�WR�KDYH�D�YDULHW\�RI�JURZWK�KDELWV�GHSHQGLQJ�RQ�WKH�DPRXQW�RI�ZDWHU��:LWKRXW�IXUWKHU�UHIHUHQFHV�
DQG�D�ORW�PRUH�VWXG\��WKH�VSHFLHV�RI�WKHVH�SODQWV�UHPDLQ�YHU\�WHQWDWLYH� 
 
������ 
,�PHW�D�ORFDO�ELUGHU�IURP�1RUWK�)RUW�0H\HUV�WKLV�PRUQLQJ�DV�,�ZDV�ELUGLQJ�5RWDU\�3DUN��+LV�QDPH�ZDV�%RE�+DU�
JUDYH��$V�ZH�WDONHG��KH�PHQWLRQHG�WKDW�KH�KDG�VHHQ�UHGGLVK�HJUHWV�LQ�WKH�SDUN��7KDW�UHPLQGHG�PH�WKDW�RQ�P\�ODVW�
WULS�WR�WKH�SDUN�,�VSHQW�TXLWH�D�ELW�RI�WLPH�WU\LQJ�WR�GHWHUPLQH�LI�D�SDUWLFXODU�ELUG�,�ZDV�VHHLQJ�ZDV�D�UHGGLVK�HJUHW�RU�
DQ�LPPDWXUH�OLWWOH�EOXH�KHURQ��,�ILQDOO\�GHFLGHG�WR�PDUN�LW�
DV�D� OLWWOH�EOXH��$IWHU� ,� OHIW�%RE� ,� VDZ� WKH�ELUG�RU�RQH� UH�
PDUNDEO\� OLNH� LW�� DJDLQ�� ,W�ZDV� LQ� WKH� SRQG� FORVHVW� WR� WKH�
SDUNLQJ�DUHD��7KH�ELUG�ZDV� VODWH-EOXH� LQ�FRORU�ZLWK�D�GLV�
WLQFWO\� SXUSOLVK� KHDG�� ,WV� OHJV� ZHUH� JUHHQLVK� WR� OLJKW� \HO�
ORZ��7KH�ELOO�ZDV�DOVR�VRPHZKDW�VODWH�FRORUHG�ZLWK�D�GLV�
WLQFW�EODFN�WLS��ZKLFK�LV�ZKDW�PDGH�PH�WKLQN�UHGGLVK�HJUHW�
LQ�WKH�ILUVW�SODFH���$IWHU�VRPH�WLPH��,�DJDLQ�GHFLGHG�WKDW�,�
ZDV� VHHLQJ�D� OLWWOH�EOXH�KHURQ��3LFWXUHV� LQ�6LEOH\� VHHP� WR�
FRQILUP�WKH�LG� 
 
$V�,�ZDV�GULYLQJ�LQWR�WKH�SDUN�WKLV�PRUQLQJ�,�VDZ�DQ�DUPD�
GLOOR�ZRUNLQJ�WKH�JUDVV�DUHD�QHDU�WKH�HQWUDQFH��/DWHU�LQ�WKH�
GD\�,�DGGHG�D�ULQJ-ELOOHG�JXOO�WR�WKH�WULS�OLVW��,W�ZDV�LQ�WKH�
SDUNLQJ�ORW�RI�WKH�(GLVRQ�VKRSSLQJ�FHQWHU�LQ�)RUW�0H\HUV��
,¶P�VXUH�,�KDG�VHHQ�WKHP�EHIRUH��IO\LQJ�DORQJ�WKH�FDQDO�E\�
RXU�FRQGR��EXW�,�ZDLWHG�XQWLO�,�VDZ�WKH�ULQJ�RI�WKH�ELOO�EH�
IRUH�PDUNLQJ�WKHP� 
 
,�KDYH�EHHQ�VHHLQJ�DW�OHDVW�RQH�VSHFLHV�RI�(ULJHURQ�LQ�WKH�&DSH�&RUDO�DUHD��7ZR�VSHFLHV��(��TXHUFLIROLXV�	�(��YHU�
QXV��DUH�OLVWHG�LQ�WKH�$)3�DQG�DQRWKHU��(��VWULJRVXV��LV�GHVFULEHG�LQ�%DOO�	�7D\ORU���������7KLV�SODQW�VHHPV�YHU\�
PXFK�OLNH�ZKDW�,�KDYH�EHHQ�LG¶LQJ�DV�(��VWULJRVXV�EDFN�LQ�0LOZDXNHH��,�ZLOO�QHHG�WR�H[DPLQH�WKLV�SODQW�PRUH�FORVH�
O\� LQ� IXWXUH�ZDONV�� ,� KDYH� DOVR� EHHQ� VHHLQJ� DQ� DSSDUHQW� VSHFLHV� RI� IRJ� IUXLW� LQ� EORRP� LQ� VHYHUDO� GLVWXUEHG� DUHDV�
DURXQG�WKH�&DSH�&RUDO�DUHD��7KH�RQO\�VSHFLHV�OLVWHG�LQ�WKH�/HH�&RXQW\�OLVW�IURP�WKH�$WODV�RI�)ORULGD�SODQWV��$)3��LV�
3K\OD�QRGLIORUD���,�EHJDQ�WR�FRPSLOH�D�OLVW�RI�FLWDWLRQV�IURP�WKH�$)3�DV�DQ�DSSHQGL[�,��3ODQWV�,GHQWLILHG�LQ�6RXWK�
ZHVW�)ORULGD�–������� 
 
������ 
,� QRWLFHG� VHYHUDO� LQWHUHVWLQJ�SODQWV�ZKLOH�ZDONLQJ� DW�5RWDU\�3DUN� WKLV�PRUQLQJ��)RU�RQH� WKLQJ�� ,� QRWLFHG� WKDW� WKH�
VSRUH�EHDULQJ�VWUXFWXUHV�RQ�WKH�XQGHUVLGH�RI�WKH�OHDIOHWV�RI�ZKDW�,�KDYH�EHHQ�FDOOLQJ�D�OHDWKHU�IHUQ�FRPSOHWHO\�FRY�
HUHG�WKH�XQGHUVLGH�ZLWK�D�EURZQLVK��YHOYHW� OLNH�VXUIDFH��,�DOVR�QRWLFHG�WKDW� WKH�WHUPLQDO�OHDIOHW�RI�HDFK�IURQG�ZDV�
GLYLGHG��7KH� SODQW�� LQ�1HOVRQ� �������PRVW� UHVHPEOLQJ� WKLV� LV� WKH� JLDQW� OHDWKHU� IHUQ� �$FURVWLFKXP� GDQDHLIROLXP��
ZKLFK�VHHPV�WR�FRQILUP�WKH�LG�RI����������,WV� WHUPLQDO�OHDIOHWV�DSSHDU�WRR�GHQVH�IRU�$��DXUHXP��DFFRUGLQJ�WR�WKLV�
UHIHUHQFH���,�DOVR�QRWLFHG�WKDW�WKH�SODQW�,�KDYH�EHHQ�FDOOLQJ�/\FLXP�FDUROLQHDQXP�KDV�VKDUS�WHUPLQDO�WKRUQV�RQ�VRPH�
RI�LWV�EUDQFKHV��7KLV�FKDUDFWHULVWLF�VHHPHG�WR�EH�VRPHZKDW�YDULDEOH�EXW��DFFRUGLQJ�WR�1HOVRQ��������VXSSRUWV�P\�
HDUOLHU�LG��+DYLQJ�EHHQ�VXUSULVHG�WKDW�WKH�VHD�JUDSH�ZDV�LQ�WKH�IDPLO\��3RO\JRQDFHDH��,�QRWHG�WKH�VKHDWKV�DW�WKH�OHDI�
MXQFWLRQV�W\SLFDO�RI�WKH�IDPLO\� 
 
$�SODQW�DERXW�RQH� IRRW�KLJK�ZLWK�\HOORZ�� VRPHZKDW�SHD-OLNH� IORZHUV�ZDV� IRXQG�JURZLQJ�DORQJ� WKH�SDWK� LQ�YHU\�
VDQG\�VRLO��,WV�ORZHU�OHDYHV�ZHUH�ORQJ�DQG�QDUURZ�DQG�WDSHUHG�WRZDUG�WKH�GLVWDO�HQG��7ZR�VPDOO��SHD-OLNH�IORZHUV�
ZHUH�VRPHZKDW�SHQGHQW�DW�WKH�HQG�RI�D�VWDON�ZKLFK�VHHPHG�WR�GHULYH�IURP�D�ZLQJHG�SRUWLRQ�RI�WKH�VWHP��7KH�ZLQJV�
ZHUH�WULDQJXODU�LQ�VKDSH�ZLWK�ORQJ�SRLQWHG�³HDUV´��'LVWLQFWO\�WULDQJXODU�VHSDOV�ZHUH�SUHVHQW��$W�ILUVW�JODQFH��QRWKLQJ�
LQ�%HOO�	�7D\ORU��������VXJJHVWHG�WKLV�SODQW��/RRNLQJ�WKURXJK�3HWHUVRQ�	�0F.HQQ\��������DQG�1HZFRPE��������
VXJJHVWHG�D�SODQW�FDOOHG�UDWWOHER[��7KH�SDUWLFXODU�VSHFLHV� VKRZQ� LQ� WKHVH�UHIHUHQFHV��&URWDODULD� VDJLWWDOLV�� LV�QRW�
VKRZQ�E\�WKH�$)3�IRU�/HH�&RXQW\�EXW�ILYH�RWKHU�VSHFLHV�RI�&URWRODULD�DUH��7KH�WZR�VSHFLHV�VKRZQ�LQ�%HOO�	�7D\ORU�
��������&��SDOOLGD�	�&��URWXQGLIROLD��GR�QRW�VHHP�WR�ILW�EXW�&��SXUVKLL�LV�PHQWLRQHG�DQG�ZRUWK\�RI�IROORZ-XS��DOW�
KRXJK�LW�LV�QRW�VKRZQ�E\�WKH�$)3�IRU�/HH�&RXQW\��,I�WKLV�LG�KROGV�XS��ZKDW�,�KDYH�EHHQ�GHVFULELQJ�DV�D�ZLQJHG�VWHP�
LV�GHVFULEHG�DV�DUURZ-VKDSHG�VWLSXOHV�LQ�WKH������DQG������UHIHUHQFHV� 
 
$QRWKHU�IORZHULQJ�SODQW�ZDV�IRXQG�ZLWK�YHU\�VPDOO��XSZDUG�SRLQWLQJ�OHDYHV�ZKLFK�FORVHO\�KXJJHG�WKH�VWHP��7KH�
IORZHUV�ZHUH�VPDOO��\HOORZ�DQG�VRPHZKDW�WXEXODU��7KHUH�ZHUH�QR�VKRZ\�SHWDOV�RU�VHSDOV��7KXPELQJ�WKURXJK�%HOO�
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	�7D\ORU���������WKH�SODQW�UHPLQGHG�PH�RI�ELJHORZLD��%LJHORZLD�QXGDWD���,I�WKLV�LV�VR��,�QHHG�WR�FRQILUP�E\�ORRN�
LQJ�IRU�OLQHDU�EDVDO�OHDYHV�RI�DERXW���GP�OHQJWK� 
 
,�KDYH�QRWLFHG�TXLWH�D�IHZ�GRGGHU-OLNH�SODQWV�DOPRVW�WRWDOO\�FRYHULQJ�VRPH�RI�WKH�VKUXEV�LQ�WKH�SDUN��2I�WZR�VLPL�
ODUO\�DSSHDULQJ�VSHFLHV�GHVFULEHG� LQ�%HOO�	�7D\ORU� �������� WKLV� VHHPV�PRVW� OLNHO\� WR�EH� WKH� ORYH�YLQH� �&DVV\WKD�

ILOLIRUPLV��UDWKHU�WKDQ�GRGGHU��DOVR�FDOOHG�ORYH�YLQH��&XVFXWD�JURQRYLL���,�DP�EDVLQJ�WKLV�WHQWDWLYH�LG�RQ�WKH�IUXLW�WKDW�
,� IRXQG�RQ�VRPH�RI� WKH�SODQWV��QR� OHDYHV�RU� IORZHUV�KDYH�EHHQ� IRXQG� WR�GDWH�� ,W� LV�SRVVLEOH��RI�FRXUVH�� WKDW�ERWK�
SODQWV�DUH�SUHVHQW�LQ�WKH�DUHD��7KH�$)3�OLVWV�ERWK�RI�WKHVH��DV�ZHOO�DV�RWKHU�VSHFLHV�RI�&XVFXWD�IRU�/HH�&RXQW\� 
 
$�VSHFLHV�RI�2SXQWLD�ZDV�IRXQG�DV�,�DSSURDFKHG�WKH�REVHUYDWLRQ�WRZHU��7KH�$)3�OLVWV�WKUHH�VSHFLHV�IRU�/HH�&RXQ�
W\��7KH�ZKLWH�WRSSHG�VHGJH�WKDW�,�KDYH�EHHQ�VHHLQJ�KDV�DERXW��-��EUDFWV�SHU�IORZHULQJ�VWDON��7KLV�LQIR�PD\�EH�RI�
XVH�LQ�IXUWKHU�LGHQWLI\LQJ�WKH�VSHFLHV�ODWHU��)LQDOO\��D�YHU\�ZHDN-VWHPPHG��DVWHU-OLNH�IORZHUHG�SODQW�ZDV�IRXQG�LQ�
EORRP��%DVHG�RQ�WKH�UHODWLYH�SURSRUWLRQV�RI�LWV�GLVF�DQG�UD\�IORZHUV��WKLV�UHPLQGHG�PH�PRUH�RI�DQ�DVWHU�WKDQ�D�IOHD�
EDQH��0RVW�RI�LWV�IORZHUV�KDG�DOUHDG\�EORRPHG�RXW��MXVW�RQH�UHPDLQHG�LQ�EORRP��7KHUH�ZHUH����YHU\�OLJKW�ODYHQGHU�
UD\V�ZLWK�D�\HOORZ�GLVF�PHDVXULQJ�DERXW��PP�LQ�GLDPHWHU��7KH�IORZHU�KHDGV�ZHUH�LQ�D�UDWKHU�EURDG�SDQLFOH��7KH�
VWHP�ZDV�YLUWXDOO\�OHDIOHVV� 
 
,�ZDV�LQWHUHVWHG�LQ�ZDWFKLQJ�D�VQRZ\�HJUHW�IHHGLQJ�LQ�RQH�RI�WKH�SRQGV�WKLV�PRUQLQJ��+H�VHHPHG�WR�VKXIIOH�KLV�IHHW��
DV�LI�VWLUULQJ�XS�WKH�ERWWRP��DV�KH�IHG��5RELQV�ZHUH�IRXQG�LQ�KXJH�QXPEHUV�WKLV�PRUQLQJ��,�KDYH�\HW�WR�LG�D�UHGGLVK�
HJUHW�IRU�WKH�WULS��/DWHU�LQ�WKH�GD\��DV�ZH�ZHUH�JRLQJ�WR�-D\¶V�KRPH�LQ�3DOPHWWR�WR�ZDWFK�WKH�6XSHUERZO��,�VDZ�D�UHG
-WDLOHG�KDZN�IO\�RYHU�+\����,�DOVR�WKLQN�,�VDZ�D�ZKRRSLQJ�FUDQH�EXW�,�JXHVV�,�ZRQ¶W�PDUN�LW�VLQFH�LW�ZDVQ¶W�D�YHU\�
JRRG�ORRN� 
 
$V�,�ZDV�OHDYLQJ�WKH�SDUN�WKLV�PRUQLQJ�,�ZDV�KDLOHG�E\�D�IHOORZ�ZKR�WXUQHG�RXW�WR�EH�0LNH�2UFKLQ��+H�QRWLFHG�PH�
SXWWLQJ�P\�FDPHUD�DQG�ELQRFXODUV�LQ�WKH�FDU�ZLWK�:LVFRQVLQ�SODWHV�DQG�ILJXUHG�LW�ZDV�SUREDEO\�PH��:H�WDONHG�ELUGV�
IRU�D�ZKLOH�DQG��DJDLQ��SODQQHG�WR�JHW�WRJHWKHU�IRU�D�WULS�WR�WKH�HYHUJODGHV� 
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������� 
 
2Q���������$QQ�DQG�,�ZHQW�WR�)RUW�0H\HU¶V�EHDFK�ZLWK�WKH�.DF]PDUHN¶V��$V�-HUU\�DQG�,�ZDONHG�WKH�EHDFK��,�DGGHG�
D�ZLOOHW��UXGG\�WXUQVWRQH�DQG�D�EODFN-EHOOLHG�SORYHU�WR�WKH�WULS�OLVW��,�DOVR�VDZ�D�SHHS�DQG�D�WHUQ�EXW�,�ZDV�QRW�FDUU\�
LQJ� ELQRFXODUV� DQG� ,�ZDVQ¶W� DEOH� WR� LG� WKHP��$Q� HDJOH�ZDV� DGGHG� RQ� ������� DV�ZHOO� DV� UHG-EUHDVWHG�PHUJDQVHU��
7KHVH�ZHUH�VHHQ�DORQJ�WKH�FKDQQHO�IURP�WKH�ODQDL�RI�RXU�FRQGR��-HUU\�DQG�0DU\DQQH�OHIW�XV�RQ�7KXUVGD\�DQG�0DWW�
	�1LFROH�MRLQHG�XV�RQ�7KXUVGD\�DIWHUQRRQ��2Q��������$QQ�	�,�WRRN�0DWW�	�1LFROH�WR�WKH�)DNDKDWFKHH�6WUDQG�DQG�
6KDUN�9DOOH\��:H�WRRN�WKH�WUDP�WRXU�RI�WKH�6KDUN�9DOOH\�3DUN��$�IHZ�SODQWV�ZHUH�VHHQ�LQ�EORRP�EXW�WKHUH�ZDV�QR�
RFFDVLRQ�IRU�LG��$�EODGGHUZRUW�ZDV�VHHQ�DW�)DNDKDWFKHH��$OO�DORQJ�WKH�WUDP�ULGH�,�ZDV�VHHLQJ�D�WKLVWOH�LQ�EORRP��,W�
ZDV�YHU\�ODUJH��YHU\�VSLQ\�DQG�KDG�IORZHUV�WKDW�YDULHG�IURP�OLJKW�ODYHQGHU�WR�SXUSOH��7KH�OHDGHU�RI�WKH�WRXU�FDOOHG�LW�
D�EXOO�WKLVWOH��/DWHU�,�FKHFNHG�WKH�SODQW�OLVW�IRU�WKH�(YHUJODGHV��$YHU\�	�/RRSH��������DQG�WKH�RQO\�&LUFLXP�VSHFLHV�
OLVWHG�ZDV�&��YLWDWXP��7KLV�QHHGV�WR�EH�FKHFNHG�RXW��2WKHU�SODQWV�LQ�EORRP�LQFOXGHG�WKH�VZDPS�OLO\��&ULQXP�DPHUL�
FDQXP���SLFNHUHOZHHG��3RQWHGHULD�FRUGDWD���JODGHV�PRUQLQJ�JORU\��,SRPRHD�VDJLWWDWD���D�VSHFLHV�RI�ZKLWH-WRSSHG�
VHGJH��DQRWKHU�SRVVLEOH�VSHFLHV�RI�&URWDODULD��PRUH�VKRZ\�WKDQ�WKH�RQH�VHHQ�HDUOLHU���GXFN�SRWDWR�DQG�VRXWKHUQ�FDW�
WDLO��6SDWWHUGRFN��1XSKDU�OXWHXP��ZDV�LQ�EORRP�DORQJ�WKH�FKDQQHOV�EHKLQG�WKH�0LFFRVXNHH�5HVWDXUDQW��7KHVH�LG¶V�
DUH�DOO�EDVHG�RQ�$OGHQ�HW��DO����������DQG�%HOO�	�7D\ORU���������7KHUH�ZDV�DOVR�DQ�XSULJKW�\HOORZ�IORZHU�DW�6KDUN�
9DOOH\�WKDW�VHHPHG�YHU\�GLVWLQFW�EXW�QRQH�RI�P\�UHIHUHQFHV�VHHPHG�WR�VKRZ�LW��,�SKRWRJUDSKHG�D�IHUQ�ZKLOH�DW�)D�
NDKDWFKHH�EXW��DV�\HW��KDYH�QRW�LG¶G�LW��,�VHHP�DOVR�WR�ILQDOO\�EH�DEOH�WR�UHFRJQL]LQJ�WKH�SRQG�DSSOH��$QQRQR�JODEUD��
DV�FRQILUPHG�E\�WKH�JXLGH� 
 
:H�VDZ��DQG�SKRWRJUDSKHG��DQ�DSSDUHQW�VRXWKHUQ�ZDWHU�VQDNH��$OGHQ�HW�DO���������DW�)DNDKDWFKHH�DQG�VDZ�QXPHU�
RXV�WXUWOHV�DQG�JDWRUV�DORQJ�RXU�GULYH�WKURXJK�WKH�%LJ�&\SUHVV�DUHD�DQG�DW�6KDUN�9DOOH\��,�DGGHG�VHYHQ�QHZ�WULS�
PDUNV��3XUSOH�JDOOLQXOHV�ZHUH�DEXQGDQW��LQ�IDFW��WRR�DEXQGDQW��:H�VDZ�WKHP�DORQJ�WKH�VKRUHOLQH�EHKLQG�WKH�0LF�
FRVXNHH�UHVWDXUDQW�DQG�DW�VHYHUDO�ORFDWLRQV�ZLWKLQ�6KDUN�9DOOH\��*RQH�LV�WKH�P\VWLTXH�RI�WKLV�VPDOO�VHFUHWLYH�ELUG�
OXUNLQJ� DOPRVW� LQYLVLEO\� DPRQJ� WKH� HPHUJHQW� YHJHWDWLRQ�� ,W� KDV� EHHQ� UHSODFHG�ZLWK� D� SLFWXUH� RI� WKLV� VPDOO� ELUG�
ILJKWLQJ�DPRQJ�WKH�JUDFNOHV�DQG�FURZV�IRU�ELWV�RI�IRRG�WKDW�IRROLVK�WRXULVWV�WKURZ�IURP�WKHLU�OXQFK�WDEOHV��,�OLNHG�
WKH�IRUPHU�YLVLRQ�EHWWHU� 
 
������� 
,�ZDONHG�DW�5RWDU\�3DUN�WKLV�PRUQLQJ��7KHUH�ZDV�WKH�XVXDO�EXQFK�RI�ZDGLQJ�ELUGV�ZLWK�D�ZKLWH�SHOLFDQ�LQFOXGHG�IRU�
D�FKDQJH��,�WRRN�ORWV�RI�SLFWXUHV�RI�WKH�HJUHWV�EXW�QRQH�RI�WKHP�DUH�YHU\�JRRG��,�DOVR�SKRWRJUDSKHG�D�IHZ�SODQWV�WR�
DVVLVW�ZLWK� ODWHU� LG¶V��2QH�RI� WKHVH�ZDV�D� IHUQ�JURZLQJ�HSLSK\WLFDOO\� IURP� WKH� VWDON�RI�D�SDOP� WUHH�� ,W�ZDV� OLNHO\�
3KOHERGLXP�DXUHXP���JROGIRRW�IHUQ��DFFRUGLQJ�WR�1HOVRQ���������7KLV�EULQJV�EDFN�WKH�WULS�WR�WKH�6L[�0LOH�&\SUHVV�
6ORXJK��VHH�QRWHV�IRU����������–�,�ZRQGHU�LI�WKLV�ZDV�WKH�IHUQ�ZLWK�WKH�³JROGHQ�ERRWV´�GHVFULEHG�E\�WKH�JXLGHV�RQ�
WKLV�ZDON� 
 
/DWHU��$QQ�DQG�,�WRRN�D�ULGH�WR�WKH�+LFNH\¶V�&UHHN�0LWLJDWLRQ�3DUN�DQG�KLNHG�DW�OHDVW��-��PLOHV��7KH�WDUJHWV�IRU�WKH�
WULS� ZHUH� WKH� )ORULGD� VFUXE� MD\� DQG�
WKH�JRSKHU�WRUWRLVH��:H�ZHUHQ¶W�DEOH�
WR� ILQG�HLWKHU�RI� WKHVH�EXW� ,�GLG� ILQG�
DQG�SKRWRJUDSK� VHYHUDO� RI�ZKDW� KDG�
WR�EH� WKH�EXUURZV�RI� WKH� WRUWRLVH�� ,Q�
VSLWH�RI�QRW�ILQGLQJ�WKH�VFUXE�MD\��ZH�
ZHUH� DEOH� WR� DGG� ILYH� WULS�PDUNV� RQ�
WKLV� WULS�� 7KLV� LQFOXGHG� WKH� JUHDW�
KRUQHG�RZO�DQG�VHYHUDO�RI�WKH�ZRRG�
SHFNHUV�PDUNHG�IRU�WKLV�GDWH� 
 
6HYHUDO� LQWHUHVWLQJ� SODQWV� ZHUH� VHHQ�
DW�+LFNH\�&UHHN��2QH�RI�WKHP�FRXOG�
KDYH� EHHQ� WKH� KDW� SLQV� �(ULRFDXORQ�
FRPSUHVVXP�� VKRZQ� LQ�%HOO�	�7D\�
ORU� ��������7KH� SODQW� FRQVLVWHG� RI� D�
ZKRUO� RI� VPDOO� JUDVV-OLNH� OHDYHV� DW�
WKH� EDVH� ZLWK� QXPHURXV� IORZHU�
KHDGV�� HDFK� UHVHPEOLQJ�
�DSSURSULDWHO\� HQRXJK�� KDW� SLQV�� $V�
ZHOO� DV� WKLV� VSHFLHV�� WZR� RWKHU� VSH�
FLHV� RI� (ULRFDXORQ� DUH� OLVWHG� LQ� WKH�
$)3�IRU�/HH�&RXQW\��$OVR��WZR�VSH�



 

)OR1RWHV�����  �3DJH�� 

FLHV�RI�/DFKQRFDXORQ�DUH�OLVWHG��%HOO�	�7D\ORU�FRQVLGHU�WKLV�JHQXV�YHU\�VLPLODU�WR�WKH�KDW�SLQV��,�DOVR�VDZ�D�SODQW�
WKDW�UHPLQGHG�PH�YHU\�PXFK�RI�D�&RUHRSVLV�VS��EXW�LW�ZDV�YHU\�GLIIHUHQW�IURP�WKH�VSHFLHV�VKRZQ�LQ�%HOO�	�7D\ORU�
��������7ZR�VSHFLHV�RI�&RUHRSVLV��QRW�WKRVH�VKRZQ�LQ�%HOO�	�7D\ORU���������DUH�OLVWHG�LQ�WKH�/HH�&RXQW\�$)3� 
 
,�SKRWRJUDSKHG�D�VPDOO�ZKLWH-IORZHUHG�SODQW�JURZLQJ�LQ�WKH�RSHQ�DUHDV�DORQJ�WKH�SDWKV��,W�KDG�D�VPDOO�IORZHU�ZLWK�
��SHWDOV��7KH�OHDYHV�KDG�ILYH�SDOPDWHO\�DUUDQJHG�OREHV��7KH�SODQW�ZDV�WKRUQ\�DQG�UHPLQGHG�PH�RI�WKH�JHQHUDO�JH�
VWDOW� RI� D� KRUVH�QHWWOH��$�YLQH�ZLWK� VPDOO�� KLELVFXV-OLNH� IORZHUV� DQG��-OREHG� OHDYHV�ZDV� DOVR�SKRWRJUDSKHG��7KLV�
PRVW� FORVHO\� UHVHPEOHG� WKH�&DHVDU�ZHHG� �8UHQD� OREDWD�� RI�%HOO�	�7D\ORU� �������� ,� DOVR� VDZ�DQG�SKRWRJUDSKHG�
DQRWKHU�YLQH�ZLWK�SLQQDWHO\�DUUDQJHG�OHDIOHWV�DQG�IUXLWV�ZLWK�EULJKW�UHG�EHUULHV�EXUVW�IURP�LW��,�KDYH�EHHQ�VHHLQJ�WKLV�
YLQH�LQ�RWKHU�DUHDV�DV�ZHOO� 
 
2Q�WKH�ZD\�KRPH�IURP�+LFNH\�&UHHN�ZH�VDZ�VRPH�FDWWOH�HJUHWV�DFWXDOO\�OLYLQJ�XS�WR�WKHLU�QDPH��7KH\�ZHUH�RXW�LQ�
ILHOGV�DPRQJ�WKH�FDWWOH� 
 
:KLOH� FKHFNLQJ� WKH� YDULRXV� UHIHU�
HQFHV�EHLQJ�XVHG�IRU�SODQW�LG��,�DGG�
HG�VHYHUDO�RI� WKH�RWKHU�SODQWV� WKDW� ,�
KDYH�EHHQ�VHHLQJ�DW�YDULRXV�SODFHV� 
 
������� 
2Q�WKH�ZD\�WR�%HDWQLN¶V�WKLV�PRUQ�
LQJ� ,� VDZ� WKH� RZOV� VLWWLQJ� RQ� WKHLU�
SHUFK�� ,W� LV� WKH� ILUVW� WLPH� ,¶YH� VHHQ�
WKHP�RQ� WKH�SHUFK� DQG� LW�PD\� KDYH�
WR� GR�ZLWK� WKH� IDFW� WKDW� LW¶V� UDLQLQJ�
WKLV� PRUQLQJ� DOWKRXJK�� ZKHQ� ZH�
SDVVHG�WKHP�ODWHU�LQ�WKH�GD\�ZKLOH�LW�
ZDV�UDLQLQJ�PRUH�KHDYLO\��WKH\�ZHUH�
QRW� RQ� WKH� SHUFK�� 7KHUH� DUH� WKUHH�
EXUURZV�LQ�WKH�DUHD�DQG��DSSDUHQWO\��
DOO� WKUHH�EHORQJ� WR� WKH� VDPH�SDLU�RI�
RZOV��7KH�RWKHU�GD\��ZKHQ�$QQ�DQG�
,�ZHUH�VKRZLQJ� WKH�RZOV� WR�0DWW�	�
1LFROH�� RQH� RI� WKH� RZOV� IOHZ� IURP�
RQH� RI� WKH� EXUURZV� WR� DQRWKHU�� ,¶P�
VXUH� WKDW� LI� DQRWKHU� RZO�RZQHG� WKDW�
KROH��LW�ZRXOG�KDYH�UHDFWHG��3HUKDSV�
WKH� KROHV� DUH� HYHQ� FRQQHFWHG�XQGHU�
JURXQG� 
 
,� GLG� D� OLWWOH� LQWHUQHW� UHVHDUFK� RYHU�
WKH� ODVW� IHZ� GD\V� FRQFHUQLQJ� WKH�
ZKLWH-EUDFWHG�VHGJH�WKDW�,�KDYH�EHHQ�
VHHLQJ�DW�VHYHUDO�ORFDWLRQV��7ZR�DUH�
OLVWHG� LQ� 3ODQWV� RI� (YHUJODGHV� 1D�
WLRQDO� 3DUN� �$YHU\� DQG�
/RRSH�������� EXW� WKHVH� DUH� OLVWHG�
ZLWK� WKH�JHQXV�QDPH�5K\QFKRVSRUD�
�5K\QFKRVSRUD� FRORUDWD� DQG� 5K\Q�
FKRVSRUD� IORULGHQVLV��� $QRWKHU� LV�
OLVWHG� LQ� DGGLWLRQ� WR� WKRVH� WZR� LQ�
%HOO�	�7D\ORU� ������� �'LFKURPHQD�
ODWLIROLD��� 5K\QFKRVSRUD� FRORUDWD�
DQG� 5�� ODWLIROLD� DUH� OLVWHG� RQ� WKH�
$)3� IRU�/HH�&RXQW\�� ,W� ORRNV�PRVW�
OLNH�5��FRORUDGD�E\�WKH�DWODV� 
 
,� VHHP� WR� EH� VHHLQJ� VHYHUDO� VSHFLHV�
RI�SRVVLEOH�&URWRODULD��7KH�RQH�VHHQ�
DW�WKH�5RWDU\�SDUN�DSSHDUV�PRVW�OLNH�



 

)OR1RWHV�����  �3DJH�� 

&��DYRQHQVLV�EXW�WKH�UDQJH�PDS�RQ�WKH�$)3�VKRZV�WKH�UDQJH�RI�WKLV�VSHFLHV�WR�EH�PRUH�QRUWKHUQ� 
 
,�SLFNHG�XS�D�EURFKXUH�DERXW�PDQJURYHV�DQG�GHFLGHG�WR�DGG�WKHP�WR�WKH�SODQW�OLVW�VLQFH�,�KDYH�EHHQ�VHHLQJ�WKH�WKUHH�
FRPPRQ�IRUPV�RI�WKHP� 
 
������� 
,W�ZDV�D�QLFH�FOHDU�PRUQLQJ�DQG�RQH�RI�WKH�RZOV�ZDV�RQ�WKH�SHUFK��7KH�RWKHU�ZDV�VLWWLQJ�RQ�WKH�JURXQG�DW�WKH�RWKHU�
KROH�–�VR�PXFK�IRU�P\�UDLQ�WKHRU\��,�VDZ�VRPH�RI�WKH�DSSDUHQW�IHUDO�0XVFRY\�GXFNV�IO\�QHDU�WKH�FRQGR�WKLV�PRUQ�
LQJ��7KH\�VHHP�WR�EH�SUHWW\�DEXQGDQW�LQ�WKH�DUHD��ZH�VHH�WKHP�RIWHQ� 
 
������� 
$QQ�DQG�,�ZHQW�WR�WKH�&RUNVFHZ�6ZDPS�6DQFWXDU\�\HVWHUGD\������������:H�VDZ�DQ�RWWHU�DQG�D�JUH\�VTXLUUHO��:H�
DOVR�VDZ�DQROHV��VHYHUDO�WXUWOHV�DQG�ERWK�DGXOW�DQG�\RXQJ�DOOLJDWRUV��7KH�DQROHV�PLJKW�KDYH�EHHQ�EURZQ�DQROHV�EH�
FDXVH� WKH\�VHHPHG� WR�KDYH�D�EURZQ�VWULSH�GRZQ�WKHLU�EDFN��7KH� WXUWOHV� WKDW� ,�SKRWRJUDSKHG�VHHP�WR�EH�FRPPRQ�
FRRWHUV� 
 
,�VDZ�ZKDW�,�EHOLHYH�,�KDG�LG¶G�LQ�WKH�SDVW�DV�D�UR\DO�IHUQ��2VPXQGD�UHJDOLV���)HUWLOH�IURQGV�ZHUH�VHHQ�RQ�WKHVH�IHUQV�
DQG�,�WKLQN�WKLV�LV�ZKDW�,�ZDV�VHHLQJ�DQG�SKRWRJUDSKHG�RQ��������DW�)DNDKDWFKHH��6HYHUDO�EXWWHUIOLHV�ZHUH�DOVR�VHHQ��
,�KDYH�QRW�EHHQ�ZRUNLQJ�YHU\�KDUG�RQ�WKHLU�LG�EXW�WKHVH�FRXOG�KDYH�LQFOXGHG�WKH�UXGG\�GDJJHUZLQJ�DQG�WKH�ODUJH�
RUDQJH�VXOSKXU�DFFRUGLQJ�WR�SKRWRV�LQ�$OGHQ�HW�DO����������6HYHUDO�WULS�PDUNV�LQFOXGLQJ�WKH�EODFN�DQG�ZKLWH�ZDUEOHU�
DQG�WKH�\HOORZ-WKURDWHG�ZDUEOHU�DV�ZHOO�DV�WKH�EDUUHG�RZO� 
 
3ODQWV�UHFRJQL]HG�LQFOXGHG�WKH�DOOLJDWRU�IODJ��7KDOLD�JHQLFXODWD��ZKLFK�ZDV�QRW�LQ�EORRP�EXW�ZDV�WR�WKH�SODQW�OLVW�
IRU�WKH�WULS��3ODQWV�LQ�EORRP�LQFOXGHG�&RUHRSVLV�VS���6DJLWWDULD�VS���FOLPELQJ�DVWHU��6\PSK\RWULFXP�FDUROLQLDWXP���
SLFNHUHO� ZHHG� �3RQWHGHULD� FRUGDWD�� DQG�� SRVVLEO\�� OL]DUG¶V� WDLO� �6DXUXUXV� FHUQXXV��� DOWKRXJK� WKLV� VSHFLHV� LV� QRW�
VKRZQ�IRU�/HH�&RXQW\�LQ�WKH�$)3��,�DOVR�VDZ�DQG�SKRWRJUDSKHG�ZKDW�DSSHDUV�WR�EH�JROGHQ�FOXE��2URQWLXP�DTXDW�
LFXP��DFFRUGLQJ�WR�$OGHQ�������� 
 
7RGD\��,�ZHQW�WR�5RWDU\�3DUN�WKLV�PRUQLQJ�DQG�WKHQ�,�GURSSHG�$QQ�DW�WKH�EHDFK�RQ�6DQLEHO�ZKLOH�,�YLVLWHG�WKH�'LQJ�
'DUOLQJ�1DWLRQDO�:LOGOLIH�5HIXJH��:KLOH�DW� WKH�5RWDU\�3DUN�,�VDZ�D�UDFFRRQ�DQG�D� IDLUO\� ODUJH�VQDSSLQJ� WXUWOH�� ,�
DOVR�QRWLFHG�WKH�³JROG�IHHW´�RI�WKH�IHUQ�,�SKRWRJUDSKHG�
DW� 5RWDU\� 3DUN� RQ� ���������$W� 'LQJ�'DUOLQJ�� ,� SKRWR�
JUDSKHG� ZKDW� VHHPV� WR� EH� D� VSHFLHV� RI� JROGHQURG�� ,W�
FRXOG�KDYH�EHHQ� WKH�6ROLGDJR�VWULFWD�RI�%HOO�	�7D\ORU�
�������EXW�WKH�VHDVRQ�RI�EORRPLQJ�LQIR�LVQ¶W�ULJKW� 
 
7KLV�GD\�KDG�WKH�KLJKHVW�VLQJOH�GD\�ELUG�FRXQW�WKXV�IDU�
�����ZLWK�VHYHUDO�WULS�PDUNV��7KH�WULS�PDUNV�LQFOXGHG�D�
UHGGLVK�HJUHW��,�KDYH�VHHQ�WKLV�VSHFLHV�RQFH�EHIRUH�EXW�LW�
ZDV�D�ZKLWH�SKDVH�ELUG�UHFRJQL]HG�PRVWO\�E\�LWV�EHKDY�
LRU��7KLV�ZDV�DQ�DGXOW�ELUG�LQ�IXOO�SOXPDJH��,QWHUHVWLQJO\�
�RU� QRW�� ERWK� VLJKWLQJV� ZHUH� DW� WKH� 'LQJ�'DUOLQJ� 5HI�
XJH��$�FRXSOH�RI�VKRUHELUGV�ZHUH�DOVR�DGGHG�WR�WKH�OLVW�
LQFOXGLQJ� GXQOLQV�� DQG� :LOVRQ¶V� SORYHUV�� $W� ILUVW� ,�
WKRXJKW�WKH�GXQOLQV�ZHUH�ZHVWHUQ�VDQGSLSHUV�EXW�D�SDUN�
JXLGH�FRUUHFWHG�PH��+H�SRLQWHG�RXW�WKDW�WKHVH�ELUGV�KDG�
WKH�ORQJHU��GHFXUYHG�ELOO�ZKLFK�ZDV�UHDGLO\�VHHQ��$OVR��
WKHVH�ZHUH�ELJJHU�WKDQ�WKH�VDQGSLSHUV� 
 
������� 
,�VSHQW�VRPH�WLPH�FKHFNLQJ�WKH�$)3�IRU�JROGHQURGV�WKLV�
PRUQLQJ��7KH�RQH�,�VDZ�\HVWHUGD\�FRXOG�KDYH�EHHQ�6RO�
LGDJR�VHPSHUYLUHQV�EXW�PRUH�VWXG\�ZRXOG�EH�QHHGHG�WR�
FRQILUP�WKLV��,�DP�VRPHZKDW�FRQIXVHG�E\�WKH�IDFW�WKDW�D�
JROGHQURG�ZRXOG�EH� LQ�EORRP� VR� HDUO\�–� EDFN� LQ�:LV�
FRQVLQ�DOO�RI�WKH�JROGHQURGV�DUH�IDOO�EORRPHUV� 
 
������� 
:H�VSHQW�ODVW�QLJKW�DW�$OH[¶V�SODFH�LQ�1DSOHV�DQG�KHDG�
HG�RXW�WR�WKH�%ULJJV�1DWXUH�&HQWHU�RQ�6KHOO�,VODQG�URDG��
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7KH�QDWXUH�FHQWHU�LV�QR�ORQJHU�WKHUH��DV�ZDV�WUXH�ODVW�\HDU��EXW�WKH�KDOI�PLOH�ERDUGZDON�LV�VWLOO�RSHQ�WR�WKH�SXEOLF��,�
ZDV�KRSLQJ�WR�VHH�D�)ORULGD�VFUXE�MD\�DORQJ�WKH�URDG�EXW�KDG�QR�OXFN��,�GLG�VHH�D�VKULNH��WKRXJK��DQG�KDG�VHHQ�RQH�
HDUOLHU�LQ�WKH�GD\�QHDU�$OH[¶V�SODFH��6RPH�RI�WKH�IHUQV�DORQJ�WKH�%ULJJV�ZDON�ORRNHG�OLNH�SRVVLEOH�FRDVW�OHDWKHU�IHUQ�
�$FURVWLFKXP�DXUHXP���7KHLU�WHUPLQDO�OHDIOHWV�ZHUH�PXFK�IXUWKHU�VSDFHG�WKDQ�WKRVH�RI�WKH�SODQW�HDUOLHU�LG¶G�DV�WKH�
JLDQW�OHDWKHU�IHUQ��7KLV�GLVWLQFWLRQ�LV�EDVHG�RQ�WKH�GHVFULSWLRQV�DQG�SLFWXUHV�LQ�1HOVRQ���������7KLV�UHIHUHQFH�ZDV�
DOVR�XVHG�WR�LG�D�VPDOOHU�IHUQ��WKH�VZDPS�IHUQ��%OHFKQXP�VHUUXODWXP���)HUWLOH�IURQGV�ZLWK�WKH�DSSDUHQW�FKDUDFWHULV�
WLF�VSRUH�VWUXFWXUHV�ZHUH�VHHQ� 
 
:H�GURYH�RXW�WR�0DUFR�,VODQG�RQ�&ROOLHU�5RDG�DQG�EDFN�E\�ZD\�RI�+\���WKRXJK�WKH�&ROOLHU�6HPLQROH�6WDWH�3DUN��
$V�ZH�ZHUH�UHWXUQLQJ�WR�(DVW�1DSOHV�DORQJ�WKH�7DPLDPL�7UDLO�ZH�SDVVHG�WKURXJK�WKH�%LJ�&\SUHVV�%DVLQ�DQG�DGGHG�
D�VQDLO�NLWH�WR�WKH�WULS�OLVW� 
 
%DFN�LQ�WKH�1DSOHV�$UHD�ZH�YLVLWHG�WKH�5RRNHU\�%D\�(VWXDU\�(GXFDWLRQ�&HQWHU��:H�WRXUHG�WKH�H[KLELWV�DQG�DWWHQG�
HG�D�SUHVHQWDWLRQ�DERXW�PDQDWHHV� 
 
������� 
,�KDYH�EHHQ�VHHLQJ�PDQ\�EURPHOLDG�VSHFLHV�ZKLOH�LQ�VRXWKZHVW�)ORULGD��&RUNVFUHZ��RI�FRXUVH��FRPHV�WR�PLQG�HVSH�
FLDOO\�EXW�HYHQ�SODFHV�OLNH���PLOH�FRYH�DQG�5RWDU\�3DUN�KDYH�VHYHUDO�VSHFLHV��2QH�RI�WKH�PRVW�REYLRXV�LV�WKH�DSSDU�
HQW�6SDQLVK�PRVV��7LOODQGVLD�XVQHRLGHV��ZKLFK�LV�IRXQG�PRVWO\�KDQJLQJ�IURP�RDNV��:XQGHUODQG��������VKRZV����
VSHFLHV�IRU�WKH�JHQXV�7LOODQGVLD�DQG�WHQ�RI�WKHVH�DUH�OLVWHG�IRU�/HH�&RXQW\�LQ�WKH�$)3��-XGJLQJ�E\�SLFWXUHV�LQ�%HOO�
	�7D\ORU��������RQH�RI�WKH�VSHFLHV�,�PLJKW�EH�VHHLQJ�LV�WKH�ZLOG�SLQH��7��VHWDFHD��ZKLFK�LV�DOVR�VKRZQ�LQ�$OGHQ�
������� 
 
7KLV�ZDV�WKH�GD\�RI�WKH�&DSH�&RUDO�%XUURZLQJ�2ZO�)HVWLYDO�DW�WKH�5RWDU\�3DUN��$QQ�DQG�,�ZHQW�WKHUH�FORVH�WR�LWV�
RSHQLQJ�DW������$0��$IWHU�ORRNLQJ�DW�WKH�H[KLELWV��ZH�DWWHQGHG�D�WDON�E\�7RP�$OOHQ�RQ�6RXWKZHVW�)ORULGD¶V�1DWLYH�
2ZOV��$IWHU�$QQ�OHIW�,�ZHQW�WR�DQRWKHU�WDON��%XUURZLQJ�2ZOV��$V�,�6HH�7KHP�E\�'DQ�7XGRU��7XGRU¶V�SKRWRJUDSK\�
ZDV�JUHDW�DOWKRXJK�KH�ZDV�D�ELW�RYHUEHDULQJ�LQ�KLV�SUHVHQWDWLRQ��$Q�H[KLELW�RI�7/&�IRU�:LOGOLIH�KDG�OLYH�VSHFLPHQV�
RI�DOO�RI�WKH�RWKHU�)ORULGD�RZOV��EDUQ��EDUUHG��JUHDW-�KRUQHG��	�VFUHHFK���,�DOVR�ZDONHG�WKH�XVXDO�SDWK�DW�5RWDU\�3DUN�
KRSLQJ�WR�VHH�D�JRSKHU�WRUWRLVH�EXW�,�KDG�QR�OXFN��,¶P�QRW�VXUH�WKHUH�DUH�VXFK�WKLQJV�DV�JRSKHU�WRUWRLVHV� 
 
������� 
7KHUH�KDYHQ¶W�EHHQ�PDQ\�QRWHV� WR�
FRPSLOH�ODWHO\��$QQ�DQG�,�KDYH�KDG�
ORWV� RI� FRPSDQ\� LQFOXGLQJ� WKH�
0XGODII¶V�� )RWL¶V� DQG� +HOHQ� DQG�
/LVD� VR� ,� VLPSO\�KDYH�QRW�JRQH� WR�
PDQ\� SODFHV� WR� VHH� VWXII�� 7RGD\��
ZH� ZHQW� WR� WKH� %DEFRFN�:HEE�
:LOGOLIH�0DQDJHPHQW�DUHD�DQG�GLG�
VHH� TXLWH� D� ELW�� $� VPDOO� VQDNH��
SUREDEO\� DQ� HDVWHUQ� ULEERQ� VQDNH�
ZDV�VHHQ�DORQJ�WKH�URDG�RI�WKH�DUHD�
DQG�VHYHUDO�WXUWOHV�ZHUH�VHHQ�DORQJ�
ZLWK� VHYHUDO� DOOLJDWRUV�� :H� ZHQW�
WKHUH�EHFDXVH�WKH�SDUN�LV�VXSSRVHG�
WR� KDYH� VHYHUDO� FOXVWHUV� RI� UHG-
FRFNDGHG�ZRRGSHFNHUV��:H�QHYHU�
VDZ� DQ\� RI� WKHVH� EXW� ZH� GLG� VHH�
TXLWH� D� IHZ� ELUGV� DQG� DGGHG� D�
OLPSNLQ�WR�WKH�WULS�OLVW� 
 
,� VDZ� VHYHUDO� SODQWV� LQFOXGLQJ� FR�
UHRSVLV�� EOXH-H\HG� JUDVV�� VSDGGHU�
GRFN� DQG�� SRVVLEO\�� EODFN-H\HG�
6XVDQ� LQ� EORRP�� $SSDUHQWO\� WKH�
WKLVWOH� WKDW� ,� VDZ� LQ� EORRP� LQ� WKH� HYHUJODGHV� ZDV� DOVR� LQ� EORRP� KHUH�� ,W� FRXOG� EH� WKH�&LUFLXP� KRUULGXOXP� RI�
:XQGHUOLQ�	�+DQVHQ���������7KLV�LV�FRQVLVWHQW�ZLWK�WKH�SKRWRV�LQ�$OGHQ�HW�DO��������DQG�LV�EDVHG�ODUJHO\�RQ�WKH�
ODFN�RI�ZLQJV�RQ�WKH�VWHP�DQG�WKH�EUDFWV�ZKLFK�VXEWHQG�WKH�IORZHU�KHDG� 
 
,W�RFFXUV�WR�PH�WKDW�,�KDYH�EHHQ�VHHLQJ�/DQWDQD��/DQWDQD�VS���LQ�EORRP�LQ�PDQ\�SODFHV�RI�VRXWKZHVW�)ORULGD��,�DGG�
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������� 
<HVWHUGD\��$QQ�DQG�,� WRRN�D�ULGH�WR�VHH�D�ZLOGOLIH�DUHD�LQ�&DSH�&RUDO�DQG�,�JRW�D�FORVH�ORRN�DW�D�WUHH�WKDW�,�KDYH�
EHHQ�VHHLQJ�DORQJ�WKH�JXOI�LQ�VHYHUDO�DUHDV��$FFRUGLQJ�WR�WKH�$)3��LW�VHHPV�WR�EH�DQ�$XVWUDOLDQ-SLQH�RI�WKH�IDPLO\��
&DVXDULQDFHDH�DQG�WR�EH�&DVXDULQD�HTXLVHWLIROLD��$FFRUGLQJ�WR�WKH�OLWHUDWXUH��WKLV�LV�DQ�LPSRUWDQW�LQYDVLYH�SODQW�LQ�
WKH�DUHD� 
 
:H�ZHQW�WR�WKH�6L[�0LOH�&\SUHVV�6ORXJK�DJDLQ�WRGD\��:H�DUULYHG�DW�PLG-GD\�VR�WKH�ELUG�DFWLYLW\�ZDV�PLQLPDO��7KH�
WHPSHUDWXUH�ZDV�KLJK��WKRXJK��DQG�WKH�DQROHV�ZHUH�DEXQGDQW�DQG�DFWLYH��:H�WKRXJKW�WKDW�ZH�ZHUH�VHHLQJ�VHYHUDO�
GLIIHUHQW� VSHFLHV�RI� OL]DUGV�EXW�P\� UHIHUHQFHV�ZHUH�RI� OLWWOH�KHOS� LQ�GLVWLQJXLVKLQJ�DPRQJ� WKHP��7KHUH�ZHUH�DOVR�
TXLWH�D�IHZ�WXUWOHV�DURXQG�DQG�DPRQJ�WKHP�ZDV�D�WXUWOH�VXJJHVWLQJ�D�FRPPRQ�PXG�RU�D�FRPPRQ�PXVN�WXUWOH� 
 
,�DOVR�VDZ�D�EORRPLQJ�SODQW�WKDW�UHPLQGHG�PH�RI�DQ�$JHUDWXP��7KH�$)3�IRU�/HH�&RXQW\�VXJJHVWV�$JHUDWXP�KRXV�
WRQLDQXP��7KLV�VSHFLHV�ZDV�DGGHG�WR�WKH�SODQW�OLVW�IRU�WKH�WULS� 
 
������ 
,�VSHQW�VRPH�WLPH�WKLV�PRUQLQJ�ORRNLQJ�DW� WKH�ZHE�VLWH��)ORULGD�DQG�*HRUJLD�6QDNH�DQG�/L]DUG�3KRWRV��KRSLQJ�WR�
ILQG�VRPH�RI�WKH�OL]DUGV�ZH�VDZ�\HVWHUGD\�DW�WKH�6L[�0LOH�&\SUHVV�6ORXJK��$QQ�KDG�QRWLFHG�D�YHU\�UXIXV-UHG�KHDG�
RQ�RQH�RI�WKHP�DQG�WKH\�VHHPHG�WRR�YDULDEOH�WR�DOO�EH�WKH�VDPH��5HG�GHZODSV�ZHUH�FOHDUO\�IODVKHG�E\�VRPH�RI�WKH�
FULWWHUV�WKDW�ZH�VDZ��2QH�EURZQ�VSHFLPHQ�WKDW�ZH�VDZ�KDG�GHILQLWH�URXQGHG�ULGJHV�RQ�LWV�EDFN�DQG�ZDV�D�OLJKW�WDQ�
RU�EURZQ�LQ�FRORU��,W�DSSHDUV�WR�PH�DW�WKLV�WLPH��WKRXJK��WKDW�QRWKLQJ�WKDW�,�VHH�RQ�WKH�ZHE�VLWH�FOHDUO\�LG¶V�DQ\�RI�
WKHP�--�WKH\�FRXOG�DOO�KDYH�EHHQ�YDULDWLRQV�RI�WKH�EURZQ�DQROH�IRU�DOO�,�FDQ�WHOO��5HIHUHQFHV�VLWHG�RQ�WKH�ZHE�VLWH�
VXJJHVW�D�SRVVLEOH����VSHFLHV�RI�DQROHV�LQ�)ORULGD�VR�P\�LG�LV�YHU\�WHQWDWLYH��,�GR�UHPHPEHU��WKRXJK��VHHLQJ�ZKDW�,�
WKRXJKW�ZHUH�JUHHQ�DQROHV�DW�&RUNVFUHZ�LQ�SUHYLRXV�\HDUV� 
 
:H�YLVLWHG�-HUHP\�DQG�&DUOD�)XFKV�WKLV�PRUQLQJ�DQG�-HUHP\�DQG�,�WDONHG�ILVK�IRU�D�ZKLOH��+H�FRQILUPHG�WKDW�,�KDYH�
EHHQ�VHHLQJ�2VFDUV�LQ�VRPH�RI�WKH�IUHVK�ZDWHU�SRQGV��,�UHPHPEHU�VHHLQJ�WKHP�DW�6L[�0LOH�&\SUHVV�6ORXJK�DV�ZHOO�
DV�LQ�WKH�HYHUJODGHV��:KLOH�DW�-HUHP\¶V��,�QRWLFHG�D�OLNHO\�VSHFLHV�RI�GD\IORZHU�JURZLQJ�LQ�WKH�ODZQ��7KH�$)3�IRU�
/HH�&RXQW\�VKRZV�IRXU�VSHFLHV�RI�&RPPHOLQD� 
 
7KLV�DIWHUQRRQ�ZH�ZHQW�WR�%XQFKH�EHDFK��$QQ�JRW�D�OLWWOH�VXQ�WLPH�ZKLOH�,� ORRNHG�DURXQG�IRU�VRPH�QDWXUH�VWXII��
)LGGOHU�FUDEV�DQG�DQROHV�ZHUH�DEXQGDQW��6RPH�RI�WKH�ILGGOHU�FUDEV�KDG�GLVWLQFW�SXUSOH�PDUNLQJV�RQ�WKHLU�GRUVDO�VXU�
IDFHV��6HYHUDO� LQWHUHVWLQJ�SODQWV�ZHUH� WHQWDWLYHO\� LG¶G��$�VSHFLHV�RI�(ULJHURQ�ZDV� WHQWDWLYHO\� LG¶G�DV� WKH�VRXWKHUQ�
IOHDEDQH� �(ULJHURQ�TXHUFLIROLXV��� ,W�ZDV�YHU\�KDLU\�� KDG�D�ZKRUO�RI�EDVDO� OHDYHV�DQG�YHU\�PXFK� UHGXFHG�FDXOLQH�
OHDYHV��7KH�UD\V�ZHUH�SLQNLVK�ZLWK�D�\HOORZ�GLVF��,�DOVR�VDZ�SUREDEOH�FRZSHD��9LJQD�OXWHROD��JURZLQJ�DORQJ�WKH�
EHDFK��7KHVH�SODQWV�ZHUH�KHUEDFHRXV�YLQHV�ZLWK�IORZHULQJ�VWDONV�FRPLQJ�IURP�WKH�D[LOV�RI�WKUHH-SDUWHG�FRPSRXQG�
OHDYHV��7KH�PLGGOH�OHDIOHW�KDG�GLVWLQFW�SHWLROHV�ZKLOH�WKH�RWKHU�WZR�ZHUH�UHODWLYHO\�VHVVLOH��3HSSHUZHHG��/HSLGLXP�
YLUJLQLFXP��ZDV�IRXQG�JURZLQJ�DORQJ�WKH�URDG�DQG��SRVVLEO\��FDPSKRU�ZHHG��3OXFKHD�RGRUDWD��ZDV�IRXQG�JURZLQJ�
DPRQJ�WKH�PDQJURYHV��3UREDEOH�EXOO�UXVKHV�ZHUH�DOVR�VHHQ�JURZLQJ�RQ�WKH�EHDFK�EXW�QRQH�RI�P\�UHIHUHQFHV�VHHP�
WR�VKRZ�WKHVH� 
 
������ 
1RWKLQJ�RI�LQWHUHVW�ZDV�ZRUWK�QRWLQJ�DV�IDU�DV�ELUGV�DW�5RWDU\�3DUN�WKLV�PRUQLQJ��,W�ZDV�LQWHUHVWLQJ�WR�QRWH��WKRXJK��
WKDW�WKH�FDEEDJH�SDOP�VHHPV�WR�EH�SURYLGLQJ�D�QLFH�KDELWDW�IRU�VHYHUDO�HSLSK\WLF�SODQWV��,Q�DGGLWLRQ�WR�WKH�JROGIRRW�
GHVFULEHG�HDUOLHU�LQ�WKHVH�QRWHV��D�SRVVLEOH�VKRHVWULQJ�IHUQ��9LWWDULD�OLQHDWD��ZDV�VHHQ�RQ�D�SDOP�QHDU�WKH�REVHUYD�
WLRQ�WRZHU��7KHUH�ZHUH�DOVR�TXLWH�D�YDULHW\�RI�OLFKHQV�JURZLQJ�RQ�WKH�EURNHQ�OHDI�SHWLROHV� 
 
,� WKLQN� ,� DOVR� VDZ�RQH�RI� WKH� WDVVHOIORZHUV�DV�GHVFULEHG�E\�%HOO�	�7D\ORU� ��������7KLV� UHIHUHQFH�GHVFULEHV� WKUHH�
VSHFLHV�RI� WKLV�JHQXV��(PLOLD��EXW�RQO\� WZR�RI� WKHP�DUH� OLVWHG� LQ� WKH�$)3�IRU�/HH�&RXQW\��:XQGHUOLQ�	�+DQVHQ�
�������FRQVLGHU�WZR�RI�WKHVH�VSHFLHV��(��VRQFKLIROLD�DQG�&��MDYDQLFD��DV�V\QRQ\PRXV��,�PXVW�FKHFN�WR�VHH�KRZ�IDU�
WKH� IORZHUV� H[WHQG� EH\RQG� WKH� LQYROXFUH� WR� GLVWLQJXLVK� EHWZHHQ� WKH� WZR� UHPDLQLQJ� VSHFLHV� �(�� IRVEHUJLL� DQG�(��
VRQFKLIROLD�� 
 
������ 
7KH�SKRWRV�IRU� WKH�$)3�VKRZV�D�GLVWLQFW�GLIIHUHQFH� LQ� IORZHU�FRORU� IRU�(PLOLD� IRVEHUJLL� �EHLQJ�TXLWH� UHG��DQG�(��
VRQFKLIROLD��PRUH�ODYHQGHU�� LQ�FRORU���$FFRUGLQJ�WR�WKLV�FKDUDFWHU�DORQH�� WKH�SODQW�,�VDZ�DW�5RWDU\�3DUN� WKH�RWKHU�
PRUQLQJ����������ZDV�GHILQLWHO\�(��IRVEHUJLL��,�GRQ¶W�NQRZ�KRZ�UHOLDEOH�WKLV�LV��WKRXJK��IORZHU�FRORU�EHLQJ�D�YDULD�
EOH�FKDUDFWHU��,�DGGHG�SRLVRQ�LY\�WR�WKH�SODQW�OLVW��,�FOHDUO\�UHFDOO�VHHLQJ�WKLV�DW�&RUNVFUHZ��'LVFXVVLRQV�RI�WKH�SODQW�
ZLWK�7RQ\�6DXQGHUV�DW�WKH�ZHGGLQJ�ODVW�QLJKW�UHPLQGHG�PH�WR�LQFOXGH�LW� 
 
$IWHU� ,� OHIW�%HDWQLN¶V�&DIp�,�GURYH� WR� WKH�)RXU�0LOH�&RYH�IRU�DQRWKHU�FKDQFH�DW� WKH�FODSSHU� UDLOV��7KH�SODFH�ZDV�
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UHDOO\�GHDG�–�OLWWOH�ELUG�DFWLYLW\�DW�DOO��,�GLG�VHH�D�UHG-VKRXOGHUHG�KDZN�DQG�D�FRXSOH�RI�PRXUQLQJ�GRYHV�EXW�WKDW�ZDV�
DERXW�LW��/DWHU��$QQ�DQG�,�ZHQW�WR�WKH�+LFNH\�&UHHN�0LWLJDWLRQ�$UHD�IRU�RQH�PRUH�DWWHPSW�DW�HLWKHU�JRSKHU�WXUWOHV�
RU�)ORULGD�VFUXE�-D\V�–�QHJDWLYH�IRU�ERWK��:H�GLG�VHH�D�EODFN�UDFHU�VQDNH�DQG�D�JDWRU��WKRXJK��DV�ZHOO�DV�D�W\SLFDO�
ZDWHU� WXUWOH� �FRRWHU"��� $PRQJ� WKH�
ELUGV�VHHQ�ZHUH�D�OLPSNLQ�DQG�D�SLOH�
DWHG� ZRRGSHFNHU� ZKLFK� ZDV� D� WULS�
PDUN� 
 
$PRQJ� WKH� SODQWV� ZH� VDZ� \HOORZ�
VWDU� JUDVV� �+\SR[LV� FXUWLVVLL��� 9LU�
JLQLD� FUHHSHU� DQG� PDQ\� RDN� VHHG�
OLQJV��,�GRQ¶W�NQRZ�ZKDW�RDN�VSHFLHV�
LW�ZDV��,�DOVR�VDZ�D�SUREDEOH�VSHFLHV�
RI� UDVSEHUU\�� 7KH� $)3� IRU� /HH�
VKRZV� RQO\� RQH� VSHFLHV� RI� 5XEXV��
5XEXV�WULYLDOLV��IRU�/HH�&RXQW\��2QH�
ZRRG\�VKUXE�ZDV�VHHQ�WR�KDYH�ODUJH��
ZKLWH�� SHQGHQW� IORZHUV�� 7KHUH� ZHUH�
WKUHH�GLVWLQFW�SHWDOV�DQG�WKUHH�VHSDOV��
,�VWLOO�QHHG�WR�LG�WKLV�VKUXE� 
 
������ 
$QQ�DQG�,�OHIW�&DSH�&RUDO�\HVWHUGD\�
PRUQLQJ�DQG�VSHQW�WKH�QLJKW�ZLWK�WKH�
.DF]PDUHN¶V�� 7KLV� HYHQLQJ� ZH� DUH�
LQ� 3DGXFDK�� H[SHFWLQJ� WR� EH� KRPH�
WRPRUURZ��:H�VHHP�WR�EH�SDVVLQJ�WKH������VSULQJ�VHDVRQ�DV�ZH�WUDYHO�QRUWK��,Q�VRXWKHUQ�*HRUJLD��,�VDZ�UHG�PDSOHV�
IORZHULQJ�RU��SHUKDSV��HYHQ� OHDILQJ�RXW�DORQJ� WKH�KLJKZD\V��$V�ZH�SURFHHGHG�QRUWK�� WKH� OHDILQJ�RXW�RI� WKH�VKUXE�
OD\HU�ZDV�HYLGHQW�EXW�VHHPHG� WR�GLVDSSHDU�DV�ZH�DSSURDFKHG�QRUWKHUQ�*HRUJLD�� ,�DOVR� WKRXJKW� ,�VDZ�D�UHGEXG� LQ�
EORRP�EXW�,�QHYHU�VDZ�DQ\�PRUH�DV�ZH�SURFHHGHG�QRUWK��+LJKZD\����EHWZHHQ�&KDWWDQRRJD�DQG�1DVKYLOOH�LV�PXFK�
PRUH� LQWHUHVWLQJ�JRLQJ�VRXWK� WKDQ�JRLQJ�QRUWK�� ,� UHPHPEHU� WKDW� LQ�SUHYLRXV�\HDUV� ,�VDZ�PDQ\�UHGEXGV� LQ�EORRP�
DORQJ�WKH�VRXWK�URXWH�EXW�WKDW�PD\�KDYH�EHHQ�ZKHQ�ZH�WUDYHOHG�WR�.H\�:HVW�LQ�$SULO�IRU�-HQ�DQG�7RQ\¶V�ZHGGLQJ��
7RQLJKW��LQ�3DGXFDK��FKRUXV�IURJV�DUH�VLQJLQJ�ORXGO\�–�KRSHIXOO\�WKDW�VRXQG�ZLOO�FDWFK�XS�WR�XV�LQ�:LVFRQVLQ�VRRQ�� 
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