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LPDJLQH�DQ\RQH��IRU������\HDUV��SXWWLQJ�XS�ZLWK�D�FORFN�WKDW�ZDV�RXW�E\�WZR�KRXUV�D�GD\"��<RXuG�KDYH�0DWLQUXQQLQJ�LQWR�9HVSHUV�EHIRUH�\RX�NQHZ�LW�0D\EH�WKH�KLVWRU\�RI�WKH�FORFN�WRZHU�ZRXOG�KHOS��,�FRXOG�QRW�ILQG�DQ\�UHIHUHQFH�WR�WKH�7RXU�GH�Ou+RUROJHLQ�ERRNV�RQ�WKH�DUFKLWHFWXUH�RI�3DULV�RU�RQ�DUFKLWHFWXUH�LQ�JHQHUDO��(YHQ�ERRNV�RQ�WKH�±OH�GH�OD�&LWLÌ��ZKHUHWKH�WRZHU�VWDQGV��IDLOHG�WR�SURYLGH�UHOHYDQW�LQIRUPDWLRQ��6R��ZKDW�GR�WKH�3DULVLDQV�WKHPVHOYHV�KDYH�WR�VD\"v7KH�ROGHVW�ZRUNLQJ�FORFN�LQ�3DULV�LV�RQ�WKH�7RXU�GH�Ou+RUROJH�RI�WKH�&RQFLHUJHULH��MXVW�DGMDFHQW�WR�WKHFRXUWV��3DODLV�GH�-XVWLFH����%XLOW�LQ������LW�UHFHLYHG�LWV�IUDPH�LQ��������7KH�OHIW�ILJXUH�KROGLQJ�WKH�GHFDORJXHDQG� VFHSWUH� VLJQLILHV� GLYLQH� MXVWLFH�� WKH� ULJKW�� ZLWK� WKH� VFDOHV� DQG� VZRUG�� SHUVRQLILHV� KXPDQ� MXVWLFH�� 7KHVKLHOG�hw�7KH�&RQFLHUJHULH�LV�DQ�v�LPSRUWDQW�YHVWLJH�RI�WKH�&DSHWLDQ�SDODFHw�DQG� vLV�D�UHPDUNDEOH�H[DPSOH�RI�;,9FHQWXU\�FLYLO�DUFKLWHFWXUH�w� �7KH�&DSHWLDQ�SDODFH��ZDV�EHJXQ�LQ�DERXW����$'��v7KLV�IRUWUHVV�OLNH�EXLOGLQJZDV�EXLOW�E\�3KLOOLSH�WKH�)DLU�������������GXULQJ�WKH�ILUVW�TXDUWHU�RI� WKH���WK FHQWXU\�w� v7KH�&RQFLHUJHULHEHFDPH�WKH�ILUVW�3DULV�SULVRQ�LQ�����w�2WKHU�UHDGLQJ�OHDGV�PH�WR�EHOLHYH�WKDW�ZKDW�FDPH�WR�EH�FDOOHG�WKH�&RQFLHUJHULH�LQ�WKH�VL[WHHQWK�FHQWXU\ZKHQ�WKH�3DUOHPHQW�WRRN�LW�RYHU�ZDV��LQ��������D�SULVRQ�LQ�WKH�ORZHU�EDWWOHPHQWV�RI�WKH�UR\DO�SDODFH��,W�UDWKHUVRXQGV�OLNH�WKHUH�ZDV�D�PDMRU�UHVWRUDWLRQ�MRE�RQ�WKH�EXLOGLQJ��LQFOXGLQJ�WKH�FORFN�WRZHU��LQ�DERXW������ZKHQWKH�UHVW�RI�3DULV�ZDV�DOVR�EHLQJ�UHQRYDWHG��4XLWH�D�IHZ�EXLOGLQJV�RQ�WKH�(DVWHUQ�VLGH�RI� WKH�±OH�GH� OD�&LWLÌZHUH�NQRFNHG�GRZQ� LQ� WKH���WK FHQWXU\� WR�JLYH�D�EHWWHU�YLHZ�� ,QWHUHVWLQJO\�� WKH� LOOXVWUDWLRQV� ,� IRXQG�RI� WKH5R\DO�3DODFH�RQ�±OH�GH�OD�&LWLÌ��GUDZQ�LQ������WR�������GLG�QRW�VKRZ�D�FORFN��$�OLWWOH�JHQHUDO�KLVWRU\�ZRXOGQuW�JR�DVWUD\�DW�WKLV�SRLQW��)UDQFH�ZDV�FRQWLQXDOO\�DW�ZDU�ZLWK�(QJODQG�IRUDERXW�����\HDUV�EHIRUH�DQG�DIWHU�WKH�FRQVWUXFWLRQ�RI�WKLV�FORFN��7KLQJV�ZHUH�WRXJK��7KH\uG�RQO\�MXVW�KDG�WKH%ODFN�'HDWK�IDOO�XSRQ�WKHP���7KHQ��3KLOOLSH�WKH�)DLUuV�VXFFHVVRU���.LQJ�-RKQ�RI�)UDQFH�DQG�DQ�XQIRUWXQDWHIHOORZ��ZDV�FDSWXUHG�E\�WKH�(QJOLVK�LQ��������7KH�(QJOLVK��XQGHU�(GZDUG�,,,�ZHUH�DWWDFNLQJ�3DULV�LQ������&KDUOHV�9�ZDV�DFWLQJ�.LQJ�ZKLOH�KLV� IDWKHU�-RKQ�ZDV� LQ�(QJOLVK�FXVWRG\�DQG�ZDV�PDGH�XS� WR� VXEVWDQWLYH.LQJ�DIWHU�KLV�'DG�GLHG�LQ�������7KHUH�ZDV�D�EULHI�WUXFH�ZLWK�WKH�(QJOLVK�EHWZHHQ������DQG�������DQG�WKHQWKH\�ZHUH� DW� LW� DJDLQ��&KDUOHV�9�GLHG� LQ�������7KH�(QJOLVK� DFWXDOO\�RFFXSLHG�3DULV� DQG� KDOI� RI� )UDQFH� LQ������DQG�LQ������+HQU\�9,�RI�(QJODQG�ZDV�FURZQHG�.LQJ�RI�)UDQFH��7KH\�VWD\HG�LQ�3DULV�XQWLO��������%XWWKHQ��XQDEOH�WR�VXVWDLQ�RSHUDWLRQV�ZLWK�VXFK�H[WHQGHG�OLQHV�RI�FRPPXQLFDWLRQ��WKH\�ZHUH�JUDGXDOO\�SXVKHGULJKW�RXW�E\�&KDUOHV�9,,�� �6R�WKHUH�ZDVQuW�DQ�DZIXO� ORW�RI� LQFHQWLYH� WR�EH� IRROLQJ�DERXW�ZLWK�FORFNV�RU�� LQSDUWLFXODU��IRU�WKH�(QJOLVK�WR�EH�FRS\LQJ�GLDOV�IURP�WKH�)UHQFK��DW�WKH�EHJLQQLQJ�RI�WKH�IRXUWHHQWK�FHQWXU\�%XW� WKHUHuV�PRUH��$IWHU�.LQJ� -RKQ�ZDV� FDSWXUHG� E\� WKH� (QJOLVK�� JRYHUQPHQW� E\� UR\DOW\� ORRNHG� D� ELWVKDN\�LQ�)UDQFH��7KH�SHRSOH�RI�3DULV�EHJDQ�WR�FKDOOHQJH�UR\DO�DXWKRULW\���7KH�PHUFKDQWV�UHYROWHG���7KH�FKLHIPHUFKDQW��0DUFHO���WRRN�RYHU�SULQFH�&KDUOHVu�PDQVLRQ��IRU�D�KHDGTXDUWHUV��0DUFHO�ZDV�PXUGHUHG�LQ������DQG&KDUOHV�UHJDLQHG�FRQWURO�RI�3DULV��%XW�WKLQJV�JRW�ZRUVH�ZKHQ�WKH\�WULHG�WR�LPSRVH�D�WD[�RQ�WKH�SHDVDQWU\�WRSD\�WKH�UDQVRP�RI�WKH�QREOHV�FDSWXUHG�E\�WKH�(QJOLVK��7KHUH�ZDV�D�PDMRU�LQVXUUHFWLRQ�FHQWUHG�MXVW�QRUWK�RI3DULV� LQ�������6RPH��������SHRSOH�DUH� VDLG� WR�KDYH�EHHQ�NLOOHG��� ,Q������RU�����&KDUOHV�PRYHG� WKH� UR\DOUHVLGHQFH�IURP�WKH�ROG�SDODFH�RQ�±OH�GH�OD�&LWLÌ��ZKHUH�3KLOOLSH�KDG�EXLOW�WKH�&RQFLHUJHULH��WR�WKH�PRUH�VHFXUHIRUWUHVV�RI�WKH�/RXYUH���6R�ZK\�RQ�HDUWK�GLG�KH�KDYH�D�FORFN�EXLOW�IRU�D�FRXUW\DUG��LQ�WKH�ROG�SDODFH�RQ��±OH�GHOD�&LWLÌ�"�'LG�KH�RUGHU�LW�EHIRUH�KH�PRYHG��$QG��LI�VR��ZKHUH�ZDV�LW�DFWXDOO\�HUHFWHG�LQ��������WKH�QHZ�SDODFHRU� WKH� ROG� SDODFH"�:K\� GRHV� LW�PDWWHU"�:HOO�� \RX� VHH�� � DV� LV� FRPPRQ�ZLWK� WRZHU� FORFNV�� WKH� GLDO�ZKLFKVWDUWHG�DOO�WKLV�GLVFXVVLRQ�LV�SDUW�RI�WKH�FORFN�WRZHU�QRW�SDUW�RI�WKH�FORFN�2QH�RI� WKH�XQLYHUVDOO\� DFFHSWHG� DXWKRULWLHV� LV�%ULWWHQuV� v2OG�&ORFNV� DQG�:DWFKHV� DQG�7KHLU�0DNHUVw��7KLV�ERRN�VLPSO\�GRHV�QRW�PHQWLRQ�9LF��:LHFN��RU�:LN��EXW�GRHV�VD\�WKDW��LQ�WKH�UHFRUGV�RI�WKH�/RXYUH�IRU������WKHUH�LV�DQ�HQWU\�FRQFHUQLQJ�vXQ�HVWX\�GH�ERLV�GuLOODQGH�SRXU�KHUEHUJLHU�OuRUORJH�GH�0��OH�'DXSKLQ�TXLVRQQH�OHV�KHXUHV�DXGLW�/RXYUHw�1RZ�P\�PHGLHYDO�)UHQFK�LV�QRW�H[DFWO\�IOXHQW��EXW�WKDW�WHOOV�PH�WKDW�LQ�����WKH�'DXSKLQ���&KDUOHV�9��ZDV�LQ�VRPH�ZD\�LQWHUHVWHG�LQ�D�FORFN�WKDW�ZRXOG�VRXQG�WKH�KRXUV�WR�EH�KHDUG�LQ



WKH�/RXYUH�SDODFH�3�1��+DVOXFN��D�XVXDOO\�UHOLDEOH�DXWKRU��IXUWKHU�FRQIXVHV�WKH�VLWXDWLRQ��,Q�KLV�&ORFN�-REEHUuV�+DQG\ERRN��RI�������+DVOXFN�XVHV�WKH�GHVFULSWLRQ�RI�WKH�+HQU\�GH�:\FN�FORFN�SURYLGHG�E\�5HLGuV�7UHDWLVH�RQ�&ORFN�DQG:DWFK�PDNLQJ�SXEOLVKHG�LQ�DERXW�������7KH�LOOXVWUDWLRQ�RI�WKH��GH�9LFN��FORFN�DERYH�LV�WDNHQ�IURP�+DVOXFNZKR�WRRN�LW�IURP�5HLG�� �+DVOXFN�VD\V� WKDW� WKH�YHUWLFDO�YHUJH�VKRZQ�ZDV�DIWHUZDUGV�SODFHG�KRUL]RQWDOO\�VRWKDW�LW�PLJKW�FDUU\�D�ZHLJKWHG�ERE�RU�SHQGXOXP�� WR�UHSODFH�WKH�IROLRW�EDODQFH��7R�HIIHFW� WKLV�DOWHUDWLRQ�WKHHVFDSH�ZKHHO�KDG�WR�EH�VHW�KRUL]RQWDO��DQG�SURYLVLRQ�PDGH�IRU�D�YHUWLFDO�DUERU�$FFRUGLQJ� WR�+DVOXFN��5HLG� VD\V� WKDW� -XOLHQ�/HUR\�PDGH� D�PLVWDNH� LQ� KLV� GHVFULSWLRQ� RI� WKH� FORFN� E\VD\LQJ�WKDW�LW�KDG�DQ�HVFDSH�ZKHHO�RI�WKLUW\�WHHWK���v,W�LV�ZHOO�NQRZQ�WKDW�WKH�YHUJH�HVFDSHPHQW�QHFHVVLWDWHVWKH�XVH�RI�DQ�HVFDSH�ZKHHO�ZLWK�DQ�RGG�QXPEHU�RI�WHHWK�w��&OHDUO\��5HLG�GLG�QRW�LQVSHFW�WKH�FORFN�KLPVHOI�RWKHUZLVH�KH�ZRXOG�KDYH�NQRZQ�H[DFWO\�KRZ�PDQ\� WHHWK� WKH�HVFDSH�ZKHHO�KDG��6R� LV�5HLG� UHO\LQJ�RQ� WKHUHSRUW�E\�/H�5R\"�&DQ�ZH�DVVXPH�5HLGuV�GLDJUDP�LV�EDVHG�RQ�/H 5R\uV�GHVFULSWLRQ�RI������"�5HLG�ZDV�DQKRURORJLVW�RI�VRPH�VWDWXUH�,Q�WKH�GUDZLQJ��VRPH�OLFHQFH�VHHPV�WR�KDYH�EHHQ�MXVWLILDEO\� WDNHQ� LQ�VKRZLQJ� WKH�SRVLWLRQ�RI� WKH�KDQGUHODWLYH�WR�WKH�IUDPH��7KH�JUHDW�ZKHHO�URWDWHV�RQFH�SHU�KRXU��DQG�WKH�HVFDSH�ZKHHO�RQFH�SHU�PLQXWH�LPSO\LQJD�IROLRW�ZLWK����YLEUDWLRQV�SHU�PLQXWH��RU����LI�WKH�HVFDSH�ZKHHO�UHDOO\�KDG����WHHWK���7KDW�LV�IDLUO\�IDVW�IRU�DIROLRW�RI�WKH�VL]H�IRU�D�WXUUHW�FORFN���7KH�IROLRW�RQ�WKH�6DOLVEXU\�&DWKHGUDO�FORFN�KDV�D�SHULRG�RI�RVFLOODWLRQ�RIDERXW�IRXU�VHFRQGV���7KHUH�LV�SURYLVLRQ�IRU�VWULNLQJ��3LQV�IRU�UHOHDVLQJ�WKH�VWULNH�ZRUN�FDQ�EH�VHHQ�LQ�D�SODWHDWWDFKHG�WR�WKH�KRXU�ZKHHO�6R��ZKDW� KDYH�ZH� UHDOO\� JRW��([SHUWV� KDYH� DFFHSWHG� DQ� RSLQLRQ� WR� WKH� HIIHFW� WKDW�� � LQ� DERXW� ������ RQH+HLQULFK�YRQ�:LHFN��UHFHLYHG�DQ�RUGHU�IURP�&KDUOHV�9�RI�)UDQFH�WR�FRQVWUXFW�D�FORFN�IRU�RQH�RI�KLV�SDODFHVLQ�3DULV��GXULQJ�D�EULHI�WUXFH�LQ�����\HDUV�RI�ZDU�DQG�FLYLO�XQUHVW��7KH�FORFN�SHUKDSV�VWLOO�H[LVWV��WKRXJK�LW�KDVEHHQ�UHVWRUHG�DQG�FKDQJHG�DQG�SHUKDSV�PRYHG��RYHU�WKH�\HDUV��$FFRUGLQJ�WR�SRSXODU�EHOLHI��LW�LV� �QRZ�LQ�DWRZHU�EXLOW�DW�OHDVW����\HDUV�EHIRUH�WKH�FORFN�ZDV�PDGH��DQG�SRVVLEO\�UHEXLOW�LQ�WKH�VL[WHHQWK�DQG�QLQHWHHQWKFHQWXULHV��7KH�WRZHU�LV�QRZ�FDOOHG�WKH�7RXU�GH�Ou+RUROJH�DQG�LV�SDUW�RI��ZKDW�LV�QRZ�FDOOHG�WKH�&RQFLHUJHULHRQ�WKH�±OH�GH�OD�&LWLÌ�LQ�3DULV��$W�VRPH�WLPH�RU�RWKHU��WKH�WRZHU�DFTXLUHG�D�GLDO�RQ�ZKLFK�,,,,�LV�XVHG�UDWKHUWKDQ�,9��DQG�WKH�FORFN�DFTXLUHG�D�PRYLQJ�KDQG�1RW�D�ORW�VHHPV�WR�EH�NQRZQ�DERXW�WKH�RULJLQDO�FRQILJXUDWLRQ�RI�WKLV�FORFN���3HUKDSV�LW�GLG�KDYH�,,,,�RQ�WKHGLDO��3HUKDSV�LW�GLGQuW�HYHQ�KDYH�D�GLDO��1R�GLDO"�1R�KDQG"�7KDWuV�ULJKW�
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