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,,,��� $Q� $FFRXQW� RI� WKH� ,PSUHccLRQ� RI� WKH� DOPRcW� (Q�WLUH�

6FHOHWRQ�RI�D�ODUJH�$QLPDO�LQ�D�YHU\�KDUG�6WRQH��ODWHO\�
SUHcHQWHG�WKH�5R\DO�6RFLHW\��IURP�1RWWLQJKDPcKLUH��
E\�'U��:LOOLDP�6WXNHO\��0��'��DQG�5��6��6RF��

��
$9,1*�DQ�$FFRXQW�IURP�P\�)ULHQG��5REHUW�
'DUZLQ�� (cT�� RI� /LQFROQ
V� ,QQ�� D� 3HUcRQ� RI����
&XULRcLW\�� RI� � DQ� � KXPDQ� � 6FHOHWRQ� � �DV� � LW�ZDV�

WKHQ� WKRXJKW� �� LPSUHcV
G� LQ� 6WRQH� IRXQG� ODWHO\� DW� WKH�
5HY�� 0U�� -RKQ� 6RXWK
V�� 5HFWRU� RI� (OcWRQ� QHDU� 1HZDUN��
1RWWLQJKDPcKLUH��,�ZDV�GHcLURXV�RI�D�'HcFULSWLRQ�RI�LW��
IRU�WKH�(QWHUWDLQPHQW�RI�WKH�52<$/�62&,(7<��DQG�
KDYH� DW� OHQJWK�SURFXUHG� WKH�6WRQH� LW� cHOI� IRU� WKHLU�5H�
SRcLWRU\�� ZKHUH� cXFK� UHPDUNDEOH� $SSHDUDQFHV� DUH� EHcW�
SUHcHUY
G��DQG�GHcHUYHGO\�YDOXHG��,W�FDQQRW�EXW�EH�PDW�
WHU� RI� 5HJUHW�� WKDW� cR� FRQcLGHUDEOH� D� 5DULW\�� WKH� OLNH�
ZKHUHRI�KDV�QRW�EHHQ�REcHUY
G�EHIRUH� LQ�WKLV�,cODQG��WR�
P\� NQRZOHGJH�� cKRXOG� EH� PDLP
G� DQG� LPSHUIHFW�� \HW�
ZH� PD\� FRQWHQW� RXU� cHOYHV� LI� HQRXJK� EH� cWLOO� YLcLEOH� WR�
IDYRXU�D�&RQMHFWXUH�RI�ZKDW�LW�KDV�EHHQ�� �7KH�6WRQH�
LW� cHOI� LV� D� EOXH� &OD\� 6WRQH�� WKH� cDPH� DV� �� DQG� XQ�
GRXEWHGO\� FDPH� IURP� �� WKH� QHLJKERXULQJ� 4XDUULHV� RI�
)XOEHFN��RU�WKHUHDERXWV��XSRQ�WKH�:HcWHUQ�&OLII�RI�WKH�
ORQJ� 7UDFW� RI� +LOOV� H[WHQGLQJ� TXLWH� WKURXJK� WKH� DG�
MDFHQW�&RXQW\�RI�/LQFROQ�����������,W�OD\��WLPH�RXW�RI�PLQG���
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DW� WKH� cLGH� RI� D� :HOO� QHDU� WKH� DIRUHcDLG� 0U�� 6RXWK
V�
3DUcRQDJH�+RXcH�� ZKHUH� LW� KDG� cHUY
G� IRU� D� /DQGLQJ�
SODFH� WR� WKRcH� WKDW� GUHZ�ZDWHU� �� EXW� XSRQ� UHPRYDO��
WKH� 8QGHU� cLGH� H[KLELWHG� WKLV� XQXcXDO� )RUP�� DQG� ZDV�
DFFRUGLQJO\� WDNHQ�QRWLFH�RI�E\� WKDW�ZRUWK\�*HQWOHPDQ��
DQG�ODLG�XS�LQ�KLV�*DUGHQ�IRU�&XULRcLW\�cDNH��:KHUH�
WKH�UHPDLQLQJ�SDUW�RI�WKH�6WRQH��ZKLFK�FRQWDLQ
G�WKH�
8SSHU�SDUW�DQG�&RQWLQXDWLRQ�RI�WKH�6FHOHWRQ��RU�WKDW�
ZKLFK�ZDV�WKH�RWKHU�cLGH��DQG�WDOO\
G�ZLWK�LW��PD\�EH��
LV�QRZ�XWWHUO\� XQNQRZQ� �� EXW� XSRQ�YLHZ�� ,� DP�SHU�
cXDGHG�� LW� FDQQRW� EH� UHFNRQ
G�+XPDQ�� EXW� cHHPV� WR�
EH�D�&URFRGLOH�RU�3RUSRLcH��7KHUH�DUH�6L[WHHQ�9HUWH�EUDH�
RI� WKH�%DFN� DQG�/R\QV�YHU\�SODLQ�DQG�GLcWLQFW��ZLWK�
WKHLU� 3URFHcVHV� DQG� LQWHUPHGLDWH� &DUWLODJHV�� 1LQH�
ZKROH� RU� SDUWLDO� 5LEV� RI� WKH� /HIW�cLGH�� WKH� 2V� 6DFUXP��
,OLXP�LQ�cLWX��DQG�WZR�7KLJK�%RQHV�GLcSODF
G�D�OLWWOH��
WKH�%HJLQQLQJV�RI�WKH�7LELD�DQG�)LEXOD�RI�WKH�5LJKW�
/HJ��RQ�RQH�&RUQHU�WKHUH�cHHP�WR�EH�WKH�9HcWLJLD�RI�D�
)RRW�ZLWK�IRXU�RI�WKH�ILYH�7RHV��DQG�D�OLWWOH�ZD\�RII�
DQ�HQWLUH�7RH��QRZ� OHIW�SHUIHFW� LQ� WKH�6WRQH���WKHUH�
DUH� QR� OHcV� WKDQ� (OHYHQ� -RLQWV� RI� WKH� 7DLO�� DQG� WKH�
&DUWLODJHV�EHWZHHQ�WKHP�RI�D�:KLWH�&RORXU�GLcWLQ�
JXLcKDEOH�IURP�WKH�UHcW��:H�cKRXOG�LPSRcH�XSRQ�RXU�
6HQcHV�� WR�TXHcWLRQ��ZKHWKHU� WKHcH�EH� WKH�UHDO�5HOLTXHV�
RI�DQ�$QLPDO��IRU�WKH�YHU\�%RQHV�WKHPcHOYHV�DUH�QRZ�
WR� EH� cHHQ� DV� SODLQ
\�� DV� LI� SUHcHUY
G� LQ� DQ� (J\SWLDQ�
0XPP\� �� D� YHU\� OLWWOH� ZKLOH� DJR�� WKH� 6RFLHW\� KDG� D�
'UDXJKW�RI� D�&URFRGLOH�� WKR
�D� cPDOO�RQH��IRXQG�DI�
WHU�WKH�OLNH�PDQQHU�LQFORV
G�LQ�6WRQH��IURP�D�4XDUU\�
LQ�WKH�0RXQWDLQV�RI�XSSHU�*HUPDQ\��,�cXSSRcH�WKH�cDPH�
5HDcRQ� DFFRXQWV� IRU� ERWK� DQG� DOO� WKH� UHcW�RI� WKHcH�
NLQG�RI�)RccLOV��DQG�,�SOHDcH�P\�cHOI�LQ�DQ�RFXODU�(�
YLGHQFH�� DQG� cR�JUHDW� D�&RQILUPDWLRQ�RI�ZKDW� ,�KDG�
WKH�+RQRXU� WR� SUHcHQW� WR� WKH�5R\DO� 6RFLHW\�� LQ� D� ODWH�
'LcFRXUcH��ZKHUH�,�KLQWHG�DW�D�6ROXWLRQ�RI�VRPH�RE��
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YLRXV�DQG�UHPDUNDEOH�3K¾QRPHQD��LQ�WKH�H[WHUQDO�)DFH�
RI�WKH�*OREH��FRQcHTXHQW�WR� LWV�)RUPDWLRQ��DV� cHW�IRUWK�
LQ� WKH� 0RcDLF� $FFRXQW�� DQG� RI� cRPH� &KDQJHV� LW� cXI�
IHU
G� DW� WKH� XQLYHUcDO� &DWDFO\cP�� DQG� 3URRIV� RI� WKDW�
JUHDW�&DWDcWURSKH�RI�WKH�DQLPDO�DQG�YHJHWDEOH�:RUOG�LQ�
3ODQWV�� 6KHOOV�� DQG�3DUWV� RI� OLYLQJ�&UHDWXUHV� IRXQG� LQ�
5RFNV�DQG�4XDUULHV��
,WV� UHPDUNDEOH�� WKDW� DOO� WKH� 6WRQH� 3LWV� DERXW� WKH�
&RXQWU\�ZKHQFH�WKLV�FDPH��DERXQG�ZLWK�SURGLJLRXV�
4XDQWLWLHV� RI� 6KHOOV�� DQG� WKH� OLNH�� DQG� WKH� JUHDWHcW�
SDUW�RI�WKH�6XEcWDQFH��RI�WKH�6WRQH�LV�D�&RPSRcLWLRQ�
RI�WKHP��B7KHUH�DUH�PDQ\�$FFRXQWV�RI�WKHP�LQ�WKH�
7UDQcDFWLRQV�� DQG� WKLV� 6WRQH� KDV�PDQ\� 6KHOOV� RI� GLI�
IHUHQW�NLQGV�LQ�LW��6LU�+DQV�6ORDQ�KDV�D�)LcK�6FHOHWRQ��
DPRQJcW�KLV�LPPHQcH�7UHDcXUH�RI�&XULRcLWLHV��IRXQG�
QHDU� WKLV�3ODFH�� JLYHQ�E\� WKH�'XNH�RI�5XWODQG�� ,I�
ZH�ORRN�XSRQ�D�0DS�RI�WKH�&RXQWU\��DQG�REcHUYH�
WKH�/LQFROQVKLUH�$OSV�ZKLFK�,�cSRNH�RI�EHIRUH��KRZ�
WKH\�UXQ����0LOHV�1RUWK�DQG�6RXWK��DQG�RQ�WKH�:HcW�
cLGH�DUH� cWHHS� DQG�URFN\��ZH�PD\� cHH� WKH�5HDcRQ�ZK\�
WKHcH�4XDUULHV�cKRXOG�EH�cR�cWXIW�ZLWK�WKHP��IRU�LW�
LV� MXcW� WR�FRQFHLYH�� WKDW�XSRQ�UHWLULQJ�RI�WKH�:DWHUV�
RI�WKH�'HOXJH�IURP�WKH�6XSHUILFLHV�RI�WKLV�&RXQWU\��
LQWR� WKH�(DcWHUQ�6HDV�� WKHcH�KHDY\�%RGLHV�PHW�D� IXOO�
cWRS��DQG�ZHUH�LQWHUFHSWHG�E\�WKLV�&OLII��ZKLFK�KDV�UH�
WDLQ
G� cXFK�YDcW�4XDQWLWLHV� RI� WKHP� HYHU� cLQFH��ZKLOcW�
WKRcH�ZKLFK�IHOO�XSRQ�FRPPRQ�0ROG�DUH�PRcWO\�URWWHQ��
DQG�QRZ�ORcW��
���6LU� ,cDDF�1HZWRQ
V�'RFWULQH� RI� WKH�$WWUDFWLRQ� RI� WKH�
3DUWLFOHV� RI� 0DWWHU�� DFFRUGLQJ� WR� WKH� 4XDQWLW\� RI� LWV�
6ROLGLW\��3UR[LPLW\��DQG�6XUIDFH��HcSHFLDOO\�WKDW�LW�LV�LQ�
ILQLWHO\� JUHDWHU� LQ� WKH� SRLQW� RI� &RQWDFW�� XSRQ� ZKLFK�
GHSHQGV� LWV�&RKHcLRQ� DQG� DOO� WKH�9DULHWLHV� RI�3K\cLFDO�
$FWLRQ�� ZLOO� HDcLO\� GLUHFW� XV� WR� D� 1RWLRQ� RI� 3HWULID�
FWLRQ�����:H�OHDUQ�KRZ�D�SURSHU�'HJUHH�RI�+HDW�RU�&ROG��
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0RLVWXUH��0RWLRQ��5HcW� DQG�7LPH��SURPRWH� WKLV�3ULQ�
FLSOH�� IURP� WKH� FRPPRQ� ([SHULPHQWV� RI� &KU\cWDOOL]D�
WLRQ� DQG�)UHH]LQJ� HYHQ� EHIRUH� WKH�)LUH�� DQG� LQ�PDQ\�
&K\PLFDO� 0L[WXUHV�� :KHQFH� ZH� FDQQRW� EH� LJQRUDQW�
RI� 6WRQH� JURZLQJ� LQ� WKH� 4XDUULHV� JUDGXDOO\�� QRW� E\�
DQ\�IDQFLHG�9HJHWDWLRQ��WKR
�WKHUH�LV�cRPHWKLQJ�OLNH�LW�
LQ� &RUDOV�� EXW� JHQHUDOO\� E\� $SSRcLFLRQ�� RI� 3DUWV� WR�
3DUWV�� DV� LV� QRWRULRXV� LQ� WKH� )OXRUV� RI� cXEWHUUDQHRXV�
*URWWV� DQG� &DYHUQV�� 6R� WKDW� ZH� KDYH� QR� UHDcRQ� WR�
GRXEW�EXW�ZKDW�ZDV�&OD\��6DQG��RU�(DUWK������<HDUV�
DJR�� PD\� QRZ� EH� 6WRQH� RU� 0DUEOH�� DFFRUGLQJ� WR� WKH�
3URSRUWLRQ� RI�&RQFXUUHQFH� RI� cXFK�PHQWLRQHG�&DXcHV�
7KLV�ZLOO�SHUcXDGH�XV� WKDW� WKH�QRZ�EDUUHQ�DQG�URFN\�
3ODLQV� RI� WKH� &RXQWULHV� RI� 6\ULD�� ,QGLD�� DQG� $UDELD�
DUH�RZLQJ�WR�1DWXUDO�&DXcHV��DV�ZHOO�DV�DQ�LPPHGLDWH�
&XUcH�RI�*RG�IRU�WKH�'LcREHGLHQFH�RI�LWV�DQFLHQW�3Rc�
HccRUV� KLV� SHFXOLDU� 3HRSOH�� EHFDXcH� WKH� IDPH� LV� REcHU�
YDEOH� RI� WKH� IDPRXV� &RXQWULHV� RI� *UHHFH� DQG� $IULFD�
ZDUP�5HJLRQV�VR�UHQRZQHG�IRU�)HUWLOLW\�LQ�DQWLHQW�$X�
WKRUV�� � � �:KHUHIRUH� WKHUH�PD\�EH� cRPH� OLNHO\KRRG� LQ�
WKH�2SLQLRQ�RI�WKRcH�ZKR�WKLQN�WKDW�LQ�PDQ\�$JHV�WKH�
ZKROH�)DFH�RI� WKH�*OREH�PD\�EHFRPH�RQH�JUHDW�5RFN�
'U��3ORWW��LQ�KLV�1DWXUDO�+LcWRU\�RI�2[IRUGVKLUH��JLYHV�
DQ�$FFRXQW�RI�D�7XPXOXV��QRZ�D�SHUIHFW�0RXQW�RI�6WRQH��
DQG� XSRQ� 6W�� 9LQFHQW
V� 5RFN� QHDU� %ULcWRO� DUH� )RUWLILFD�
WLRQV� QRZ� EHFRPH� cROLG� &OLII�� ,� UHPHPEHU�� DERXW� cL[�
<HDUV�DJR��0U��5DOSK�:LGGULQJWRQ��%URWKHU�WR�WKH�(DUO�
RI� WKDW� 1DPH�� cKHZ
G� PH� PDQ\� KXPDQ� %RQHV� WDNHQ�
IURP� ZKROH� 6FHOHWRQV�� ZLWK� %ULWWLcK� %HDGV�� &KDLQV� ,�
URQ� 5LQJV�� %UDcV� %LWWV� RI� %ULGOHV�� DQG� WKH� OLNH� ZKLFK�
ZHUH�GXJ�XS�LQ�D�4XDUU\��QHDU�WKH�6HDW�RI�WKH�)DPL�
O\��DW�%ODQNQH\��/LQFROQcKLUH�ZKLFK�YHU\�SUREDEO\�ZDV�
SODLQ� 0ROG�� ZKHQ� WKHcH� ROG� &RUScHV� RI� WKH� %ULWRQV�
ZHUH�LQWHUU
G��DQG�cLQFH�WKHQ�,�cDZ�PDQ\�KXPDQ�%RQHV�
DQG�$UPRXU��ZLWK�5RPDQ�&RLQV��)LEXODH���HWF�IRXQG�LQ��

D�6WRQH��
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D�6WRQH�SLW� LQ�WKH�3DUN�DW�+XQcWDQWRQ��1RUIRON��EHORQJ�
LQJ� WR� 6LU�1LFKRODV�/
(cWUDQJH�� LQ�ZKRcH�&XcWRG\� WKH\�
QRZ�DUH��ZKLFK�ZHUH�FRQMHFWXUHG�WR�KDYH�EHHQ�EXULHG�
LQ�(DUWK�DIWHU�D�%DWWOH��)URP�ZKHQFH�ZH�PD\�MXGJH�
LW�D�YXOJDU�0LcWDNH��ZKHQ�LQ�WKH�5XLQV�RI�ROG�&DcWOHV�
DQG�:DOOV��ZH�DGPLUH�WKH�7HQDFLW\�RI�WKH�0RUWDU��DQG�
DUH� DSW� WR� SUDLcH� RXU� $QFHcWRUV�� IRU� DQ� $UW� ZKLFK� ZH�
cXSSRcH� QRZ� ORcW�� ZKHQ� GRXEWOHcV� WKH� 6WUHQJWK� RI� WKH�
&HPHQW�LV�RZLQJ�WR�WKH�/HQJWK�RI�7LPH���DQG�LQ�IXWXUH�
$JHV�RXU�0RGHUQ�%XLOGLQJV�PD\�REWDLQ� WKH� cDPH� -XGJ�
PHQW���
����)URP� DOO� ZKLFK� ,QcWDQFH�� ,� RQO\� GHcLUH� WR� LQIHU� WKH�
DQWLHQW�cWDWH�RI�WKHcH�&OLIIV��ZKHUH�WKLV�6FHOHWRQ�ZDV��DQG�
6KHOOV� DUH�GDLO\� IRXQG�� LQWLPDWHO\�PL[W� LQ�WKH�6XEcWDQFH�
RI� WKH�6WRQH�� WR�KDYH�EHHQ�IRUPHUO\�RI�D� cRIWHU�&RQ�
cLcWHQFH��FDSDEOH�RI�DGPLWWLQJ�WKHP�LQWR�LWV�%RZHOV��DQG�
WR�KDYH�LPPXU
G�WKHP�DV�SDUW�RI�LW�cHOI��DQG�WKDW�(DUWK�
ZKLFK� LV�QRZ�PDQDJHDEOH�E\�WKH�3ORXJK��PD\�SRccLEO\�
LQ� WLPH� DccXPH� WKH� cDPH� 'HQcLW\�� DW� OHDcW� YHU\� OLWWOH�
EHORZ� WKH� 6XUIDFH�� IRU� LQ� WKLV� YHU\� &OLII� WKH� XSSHU�
6WUDWD�DUH�\HW�&OD\��JURZLQJ�KDUGHU�DV�GHHSHU��:KDW�
&UHDWXUH�WKLV�KDV�EHHQ��IRU�ZDQW�RI�D�1DWXUDO�+LcWRU\�
RI� 6FHOHWRQV�� ZHOO� ZRUWK\� WKH� (QGHDYRXUV� RI� WKLV� 6R�
FLHW\�� ZH� FDQQRW� SRcLWLYHO\� GHWHUPLQH�� EXW� JHQHUDOO\�
ILQG� WKH� OLNH� WR� EH� DPSKLELRXV� RU� PDULQH� $QLPDOV��
:K\� cXFK� UDWKHU� WKDQ�PDQ\�RWKHUV�� cKRXOG� FKDQFH� WR�
EH�WKXV�HQWRPE
G��PD\�EH�WKRXJKW��EHFDXcH�WKH\�ZHUH�
DEOH� PXFK� ORQJHU� WKDQ� 7HUUHcWULDO� $QLPDOV� WR� OLYH� LQ�
WKDW�:RUOG�RI�:DWHUV�� HYHQ� WLOO� WKH\�EHJDQ� WR� DEDWH�
DQG� IDOO� DZD\� LQWR� WKHLU� GHcWLQ
G� 5HFHSWDFOHV�� cR� WKDW�
ZKLOH�WKH�%RGLHV�RI�WKH�UHcW�VRRQ�SHULcKLQJ��ZHUH�FRU�
UXSWHG��DQG�WKHLU�%RQHV�cHSDUDWHG�DQG�GLcSHUV
G�PXFK�
HDUOLHU��WKLV�6FHOHWRQ��ZLWK�RWKHUV�RI�LWV�OLNH��IHOO�HQWLUH�
LQWR� WKH�)LccXUHV� RI� WKLV�%HG� RI�&OD\��ZKLFK� KDV� cLQFH�
WXUQ
G�LQWR�6WRQH����DQG�PDGH�WKLV�QREOH�0RQXPHQW�DQG�

SUHJQDQW�
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SUHJQDQW�7RNHQ�RI�WKDW�JHQHUDO�,QXQGDWLRQ��GXUDEOH�
DV� WKH� YDLQ� JORULRXV�(J\SWLDQ�PRQDUFKV�3\UDPLGV� DW�
0HPSKLV��WR�EH�SHUSHWXDWHG�LQ�WKH�ODcWLQJ��5HFRUGV�RI�
WKLV�6RFLHW\���
�
6HH�)LJXUH�RI�WKH�,PSUHccLRQ��LQ�7DE�,�  
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