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6WDWH�DQG�&RXQW\�(PSOR\HHV3RQGHU�2XU�)DWH
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VHHLQJ�D�SLFWXUH�LQ�WKH�5HQWRQ�SDSHU�LQ������RI�D�JRRVH�VLWWLQJ�RQ�D�QHVW�RQ�WKH�VHDSODQH�UDPS�DW�%RHLQJ
V�5HQWRQ�SODQW�
/LNH�WKH�(QJOLVK�6SDUURZ��WKH�6WDUOLQJ��WKH�(DVW�(XURSHDQ�*UD\�6TXLUUHO��DQG�WKH�RSRVVXP��WKH�JHHVH�DUH�QRW�QDWLYH�WR�RXU�DUHD��8QOLNH�WKHVH�RWKHUDQLPDOV��KRZHYHU��WKH�JHHVH�ZHUH�EURXJKW�KHUH�E\�D�JRYHUQPHQW�DJHQF\��7KH\�DUH�QRQ�PLJUDWLQJ�ELUGV��DQG�WKLV�IDFW�KDV�EHHQ�FRQILUPHG�LQ�QHZVSDSHU�DQG�79�UHSRUWV��,�OHDUQHG�WKLV�IURP�&DPSEHOO��ZKR�LV�QRZ��ZLWK�WKH�2UHJRQ'HSDUWPHQW�RI�*DPH��7KHVH�JHHVH�KDYH�EHHQ�SURSDJDWHG�E\�)HGHUDO�DQG�6WDWHJRYHUQPHQWV�DQG�SULYDWH�LQGLYLGXDOV��DQG�WKH\�KDYH�FUHDWHG�D�SUREOHP�WKURXJKRXW�WKH�8�6�
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�PH�DW��������������

E\�0LFN�=HYDUW

7KH�UHG�WDLO�KDZN�URGH�WKH�ZLQGV/RRNLQJ�IRU�EHQGLQJ�JUDVV
7KH�ILHOG�PRXVH�OHIW�D�FR]\�GHQ,Q�VHDUFK�RI�WDVW\�PRUVHOV
7RJHWKHU�WKH\�PHW�IRU�EUHDNIDVW

,Q�P\�ILHOG

,Q�0\�)LHOGE\�'RXJODV�%DQGHOLQ
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3URORJXH�,W�DOO�VWDUWHG�LQQRFHQWO\�HQRXJK��$IWHU�D�PHDO�RI�RXU�ORFDO�HQGDQ�JHUHG�VSHFLHV��RXU�3UHVLGHQW��09(&©V�SUHVLGHQW��QRW�*HRUJH�:���FDOOHG�DQG�DVNHG�LI�,�ZRXOG�SXW�WRJHWKHU�D�SDSHU�RQ�WKH�(QGDQJHUHG�6SHFLHV�$FW��(6$��DQG�KRZ�LW�LV�DIIHFWLQJ�RXU�SUREOHPV�LQ�WKLV�OLWWOH�YDOOH\��0RPHQWV�ODWHU�P\�HGLWRU�FDOOHG�DQG�DVNHG�LI�WKH�OLWWOH�SDSHU�IRU�5LFN�FRXOG�EH�H[SDQGHG�WR�D�QHZVOHWWHU�DUWLFOH��,�WROG�KHU�WKDW�,�UHDOO\�QHHGHG�WR�GR�VRPH�UHVHDUFK�VR�WKDW�,�KDG�P\�GXFNV��H[FXVH�PH��VDOPRQ��LQ�D�URZ�EHIRUH�WDFNOLQJ�VXFK�D�FRQWURYHUVLDO�WRSLF��+XQGUHGV�RI�KRXUV�RI�UHDGLQJ�ODWHU�,�FDOOHG�KHU�EDFN�WR�VHH�LI�VKH�ZDV�XS�IRU�HGLWLQJ�DQG�SXEOLVKLQJ�DQ�HQF\FORSHGLD��VLQFH�WKH�ERRNV��VHH�VLGHEDU��%DNHG�RU�%URLOHG"��KDG�DOUHDG\�EHHQ�GRQH�E\�RWKHUV��6KH�GHFOLQHG���:H�FRPSURPLVHG��,I�,�ZRXOG�ZULWH�XVLQJ�DV�IHZ�ZRUGV�DV�SRVVLEOH��QRW�VRPHWKLQJ�,©P�QRWHG�IRU��VKH�ZRXOG�UXQ�D�VHULHV�RI�DUWLFOHV�LQ�XSFRPLQJ�QHZVOHWWHUV��
7KH�(6$�LV�RQO\�RQH�RI�DW�OHDVW�WKUHH�PDMRU�IRUFHV�ZRUNLQJ�WR�GULYH�KXPDQV�IURP�WKLV�YDOOH\��7KH�EODGH�VWDUWHG�WRZDUG�RXU�QHFN�LQ������ZLWK�WKH�SDVVDJH�RI�WKH�)HGHUDO�:DWHU�3ROOX�WLRQ�&RQWURO�$FW��ZKLFK��DIWHU�QXPHU�RXV�DPHQGPHQWV�RYHU�WKH�\HDUV��HPHUJHG�LQ������DV�WKH�&OHDQ�:D�WHU�$FW��7KH�WKLUG�IRUFH�LV�WKH�DWWHPSW�WR�OLPLW�RU�GLUHFW�JURZWK�LQ�WKH�DUHD��6LQFH�WKH�(6$�OLVWLQJV�DUH�WKH�FXUUHQW�KRW�WRSLF�DQG�KDYH�WKH�PRVW�FRQWURYHUVLDO�VFLHQFH��WKH\�ZLOO�JHW�WKH�PRVW�FRYHUDJH�
7KHVH�DUWLFOHV�DUH�LQWHQGHG�WR�SURYLGH�D�SHUVSHFWLYH�RI�WKH�LVVXHV�QRW�XVXDOO\�FRYHUHG�LQ�WKH�PDLQVWUHDP�PHGLD��,�ZLOO�FRQVLGHU�WKHP�VXFFHVVIXO�LI�\RX�FRPH�WR�XQGHUVWDQG�WKDW�ZKDW�LV�SUHVHQWHG�RQ�WKH�QLJKWO\�QHZV�RU�LQ�WKH�PDMRU�QHZVSDSHUV�DV�JRVSHO�LV�VHOGRP�WKH�RQO\�ZD\�WR�ORRN�DW�WKH�SUREOHPV��,�KRSH�\RX�DUH�HQFRXUDJHG�WR�GHOYH�IXUWKHU�LQWR�WKH�LVVXHV�RQ�\RXU�RZQ��,�ZLOO�UHFRPPHQG�UHDG�LQJ�PDWHULDO�WKDW�LV�XQGHUVWDQGDEOH�E\�DQ\RQH�DQG�SURYLGH�HQGQRWHV�IRU�WKRVH�WKDW�ZDQW�WR�JHW�WR�WKH�KHDUW�RI�WKH�VFLHQFH��2Q�WKH�DGYLFH�RI�RXU�%DVLQ�6WHZDUG��,�UHDG�DQG�UHFRPPHQG�6DOPRQ�:LWKRXW�5LY�HUV E\�-LP�/LFKDWRZLFK��,W�LV�ZHOO�ZULWWHQ�DQG�DQ�HDV\�UHDG��'R�QRW�UHDG�LW��KRZHYHU��ZLWKRXW�DOVR�UHDGLQJ�VRPHWKLQJ�IURP�D�GLIIHUHQW�SHUVSHFWLYH�VXFK�DV�7KH�*UHDW�6DOPRQ�+RD[E\�-DPHV�/��%XFKDO�

�&RQWLQXHG�RQ�SDJH���

E\�5RGQH\�0F)DUODQG %DNHG�RU�%URLOHG"
,�GHFLGHG�WR�VWDUW�P\�UHVHDUFK�RQ�WKH�6DOPRQ�OLVWLQJ�ZLWK�D�FRXSOH�RI�ERRNV�WKDW�ZRXOG�EH�HDVLO\�DYDLO�DEOH�WR�UHDGHUV��,�PDUFKHG�GRZQ�WR�%DUQHV�DQG�1REOH�LQ�7XNZLOD�WR�VHH�ZKDW�WKH\�KDG�LQ�WKHLU�VDOPRQ�VHF�WLRQ��$IWHU�VSHQGLQJ�VRPH�WLPH�ORRNLQJ��,�ILQDOO\�DVNHG�D�JHQWOHPDQ�ZRUNLQJ�WKHUH�ZKHUH�WR�ILQG�WKH�ERRNV�RQ�VDOPRQ��+H�NLQGO\�OHG�PH�WR�WKH�VHFWLRQ�FRQWDLQLQJ�FRRN�ERRNV��,�H[SODLQHG�WKDW�,�DOUHDG\�NQHZ�KRZ�WR�FRRN�WKLV�HQGDQJHUHG�VSHFLHV�EXW�,�ZDQWHG�WR�NQRZ�PRUH�DERXW�WKH�OLIH�DQG�KDELWV�DQG�KDEL�WDW�RI�VDOPRQ��+H�GLGQ©W�WKLQN�KH�KDG�DQ\�ERRNV�OLNH�WKDW��)RUWX�QDWHO\��,�UHPHPEHUHG�WKH�QDPH�RI�WKH�ERRN�WKDW�%UHQW�/DFNH\�KDG�UHFRPPHQGHG��7KH�NLQG�JHQWOHPDQ�ORRNHG�LW�XS�RQ�KLV�FRPSXWHU�DQG�IRXQG�WKDW�KH�KDG�LW�VRPHZKHUH��:H�ILQDOO\�IRXQG�LW�LQ�WKH�VHFWLRQ�RI�ERRNV�DERXW�WKH�1RUWKZHVW�
0\�IDLWK�LQ�%DUQHV�DQG�1REOH�LQ�WDW�WHUV��,�ERXJKW�WKH�ERRN�DQG�SUR�FHHGHG�WR�%RUGHUV�WR�FKHFN�RXW�WKHLU�VDOPRQ�VHFWLRQ��1R�VHFWLRQ��1RW�HYHQ�RQH�ERRN�
,W�WXUQV�RXW�WKDW�WKHUH�DUH�ORWV�RI�ERRNV�RXW�WKHUH�EXW��REYLRXVO\��WKH�PDQ�RQ�WKH�VWUHHW�LVQ©W�WU\LQJ�WR�ILQG�WKHP��7KH�(6$�OLVWLQJ�LV�VKUHGGLQJ�RXU�SURSHUW\�ULJKWV�DQG�IRUFLQJ�GUD�FRQLDQ�UXOHV�DQG�UHJXODWLRQV�RQ�XV�DQG�QR�RQH�LV�FRQFHUQHG�HQRXJK�WR�UHDG�XS�RQ�WKH�LVVXH��0D\EH�ZH�GHVHUYH�ZKDW�ZH�JHW��7R�SXUFKDVH�UHOHYDQW�ERRNV�WU\�$PD]RQ�RU�WKH��8QLYHUVLW\�RI�:DVKLQJWRQ�%RRN�VWRUH�
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:KLOH�WKH�HDUOLHVW�6DOPRQLGDH�ZDV�VHWWOLQJ�LQWR�WKH�VHGLPHQW�LQ�D�ODNH�LQ�%ULWLVK�&ROXPELD��WKH�FRDVWDO�PRXQWDLQV�RI�&DOLIRUQLD��2UHJRQ�DQG�:DVKLQJWRQ�OD\�XQGHU�WKH�3DFLILF�2FHDQ��7KH\�EHJDQ�WR�WDNH�RQ�WKHLU�FXUUHQW�IRUP�DERXW����PLOOLRQ�\HDUV�DJR�DQG�KDG�FDUYHG�WKHLU�FXUUHQW�GUDLQDJHV�E\���PLOOLRQ�\HDUV�DJR����7KH�PRGHUQ�VDOPRQ�HYROYHG�IURP�WKUHH�DQFHVWUDO�OLQHV�DURXQG�WKLV�WLPH��2QH�OLQH�SURGXFHG�UDLQERZ�WURXW��FRKR��DQG�FKLQRRN�VDOPRQ��$�VHFRQG�OLQH�SURGXFHG�VRFNH\H�DQG�D�WKLUG��DERXW������PLOOLRQ�\HDUV�DJR��SURGXFHG�SLQN�DQG�FKXP�VDOPRQ��
$�SHULRG�RI�LQWHQVH�JODFLDWLRQ�IROORZHG�WKDW�GUDVWL�FDOO\�DOWHUHG�WKH�FOLPDWH��ULYHUV�DQG�VDOPRQ�KDELWDW��7KH�PRVW�UHFHQW�LFH�DJH��WKH�:LVFRQVLQ��SHDNHG�DERXW��������\HDUV�DJR��7KH &RUGLOOHUDQ�LFH�VKHHW�FRYHUHG�WKH�3DFLILF�1RUWKZHVW�DQG�ZDV�������IHHW�

GHHS�RYHU�6HDWWOH��7KH�VDOPRQ�WRRN�UHIXJH�LQ�ZDWHU�VKHGV�WR�WKH�VRXWK�DQG�QRUWK�RI�WKH�&RUGLOOHUDQ�VKHHW��
$OO�WKLQJV�FRQVLGHUHG��LW�ZDV�D�WRXJK�WLPH�IRU�WKH�VDOPRQ���-LP�/LFKDWRZLFK�VD\V�LW�ZHOO�LQ�6DOPRQ�:LWKRXW�5LYHUV��¦��WKH�JHQXV�KDG�WR�VXUYLYH�PLO�OLRQV�RI�\HDUV�RI�FDWDFO\VPLF�KDELWDW�GLVUXSWLRQ��)RU�H[DPSOH��RQH�FRQVHTXHQFH�RI�DFWLYH�PRXQWDLQ�EXLOG�LQJ�DQG�ULYHU�GRZQFXWWLQJ�ZRXOG�KDYH�EHHQ�ODQG�VOLGHV�ODUJH�HQRXJK�WR�EORFN�VWUHDPV�RU�FUHDWH�LPSDVVDEOH�ZDWHUIDOOV��0RXQWDLQ�EXLOGLQJ�ZRXOG�KDYH�UH�VXOWHG�LQ�D�FRQWLQXRXV�URXQG�RI�KDELWDW�GHVWUXFWLRQ�DQG�FUHDWLRQ��,Q�GLYLGXDO�SRSXODWLRQV�RI�VDOPRQ�ZRXOG�KDYH�EHFRPH�H[WLQFW�ZKHQ�WKH\�ZHUH�FXW�RII�IURP�WKHLU�VSDZQLQJ�KDELWDW�RU�ZKHQ�WKHLU�KDELWDW�ZDV�UHQGHUHG�XQOLYDEOH��$W�WKH�VDPH�WLPH��VWUD\�VDOPRQ�ZRXOG�KDYH�FROR�QL]HG�QHZ�KDELWDWV��DQG�WKH�SURFHVV�RI�DGDSWDWLRQ�ZRXOG�EHJLQ�DJDLQ�DV�QHZ�SRSXODWLRQV�WRRN�KROG��/RFDO�H[WLQFWLRQ�EDODQFHG�E\�UH�FRORQL]DWLRQ�RQ�DQ�HYROXWLRQDU\�VFDOH�KDV�ORQJ�EHHQ�DQ�LPSRUWDQW�VXU�YLYDO�PHFKDQLVP�RI�WKH�3DFLILF�VDOPRQ�§�/RFDO�H[�WLQFWLRQV�ZHUH�FRPPRQ�\HW�WKHUH�ZHUH�QR�KXPDQV��OHW�DORQH�(XURSHDQ�KXPDQV��WR�EODPH�
'XULQJ�WKH�:LVFRQVLQ�LFH�DJH��VKULQNLQJ�RFHDQV OHIW�EHKLQG�D�ODQG�EULGJH�EHWZHHQ�6LEHULD�DQG�$ODVND�WKDW�ZDV�XVHG�E\�WKH�ILUVW�KXPDQV�WR�UHDFK�1RUWK�$PHULFD�VRPH��������WR��������\HDUV�DJR���7KH�ODQG�EULGJH�DQG�ODUJH�SDUWV�RI�1RUWKZHVW�$ODVND�ZHUH�LFH�IUHH��%\��������\HDUV�DJR��SHRSOH�ZHUH�UD�GLDWLQJ�RXW�LQWR�WKH�LFH�IUHH�DUHDV�RI�1RUWK�$PHULFD��7KH�KXQWHU�JDWKHUHU�KXPDQV�RI�WKDW�HUD�H[SDQGHG�UDSLGO\�LQ�WKHLU�QHYHU�HQGLQJ�VHDUFK�IRU�SURWHLQ��1RUWKZHVWHUQ�1RUWK�$PHULFD�KDG�DQ�DEXQGDQFH�RI�ODUJH�PDPPDOV��LQFOXGLQJ�PDPPRWKV��PDVWRGRQV��FDPHOV��KRUVHV��JURXQG�VORWKV��DQG�JLDQW�EHDYHUV�� 7KHVH�ODUJH�PDP�PDOV�KDG�QR�KLVWRU\�RI�FRQWDFW�ZLWK�KXPDQV�DQG�KDG�QR�GHIHQVLYH�EH�KDYLRUV�WR�KHOS�WKHP�DYRLG�WKHVH�QHZ�SUHGDWRUV��%HFDXVH�WKH�DQLPDOV� �&RQWLQXHG�RQ�SDJH���
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1H[W�WLPH�ZH�ZLOO�SLFN�XS�ZLWK�WKH�DUULYDO�RI�WKH�(XURSHDQV�DQG�WKHLU�VHDUFK�IRU�UHVRXUFHV��:LWK�OXFN�DQG�

IHZHU�ZRUGV�ZH�ZLOO�ILQG�RXW�KRZ�ZH��ZLWK�WKH�KHOS�RI�WKH�&OHDQ�:DWHU�$FW���PRYHG�IURP�EXUQLQJ�ULYHUV�LQ�WKH�HDVWHUQ�86�WR�VWDUYLQJ�VDOPRQ�DQG�IORRGLQJ�KRPHV�LQ�WKH�ZHVW�
(QGQRWHV��3�%��0R\OH�DQG�-�-��&HFK��-U�� )LVKHV��$Q�,QWURGXFWLRQ�WR�,FKWK\RORJ\ �(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO��������
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