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+DYLQJ�UHFHQWO\�YLVLWHG�:DOVDOO�LQ�WKH�%ODFN�&RXQWU\��ZHOO�VRPH�RI�XV�DW�OHDVW��ZH�QRZ�SOXQJH
LQWR�%LUPLQJKDP�LWVHOI��RU�DW�OHDVW�D�VPDOO�SDUW�RI�LW�JRLQJ�E\�WKH�QDPH�RI�'LJEHWK��ZKLFK�LV
URXJKO\�VRXWK�RI�WKH�FLW\�FHQWUH��,W�LV�SUREDEO\�NQRZQ�E\�PDQ\�DV�WKH�SODFH�ZKHUH�%LUPLQJKDP¶V
PDLQ�EXV�FRDFK�VWDWLRQ�ZDV��DQG�,�WKLQN�VWLOO�LV���,�FHUWDLQO\�UHPHPEHU�XVLQJ�LW�PDQ\�PRRQV�DJR�
$OVR�WKHUH�LV�D�YHU\�ODUJH�PDUNHW��%H�XQGHU�QR�LOOXVLRQV�WKLV�LV�GHILQLWHO\�DQ�85%$1�-ROO\�%R\V
H[SHULHQFH��DQG�PD\�QRW�EH�VXLWDEOH�IRU�WKRVH�SUHIHUULQJ�QLFH�PDUNHW�WRZQV�ZLWK�KDOI�WLPEHUHG
SXEV�DV�VHHQ�LQ�0LGVRPHU�0XUGHUV��5HFFH�FDUULHG�RXW�RQ��WK�'HFHPEHU�E\�+RZDUG�/RZQGHV�

6WRS�3UHVV �
, KDG H[SHFWHG WR UHYLVLW 'LJEHWK WR UHVROYH D FRXSOH RI TXHVWLRQV DV QRUPDOO\ ZH ZRXOG EH LQ
%UXP D FRXSOH RI WLPHV DURXQG &KULVWPDV�1HZ <HDU IRU VKRSSLQJ HWF� +RZHYHU GXH WR D
FRPELQDWLRQ RI FLUFXPVWDQFHV� QRW OHDVW &RYLG IRU ZKLFK , DP VWLOO XQGHU ³KRXVH DUUHVW´� WKLV KDV
QRW KDSSHQHG� %XW , KDYH IRXQG RXW WKDW WKH /DPS 7DYHUQ GRHV QRW RSHQ XQWLO �SP ZKLFK
PHVVHV XS WKH ����� VORW� DQG , KDYHQ¶W EHHQ DEOH WR ILQG DQ\WKLQJ HOVH LQ 'LJEHWK RSHQ DW WKDW
WLPH� 6R WKH �VW � SXEV ZLOO EH RQHV PRVW RI XV DOUHDG\ NQRZ LQ WKH &LW\� , KDYH UHSODFHG WKH
6SRRQV 'UDJRQ ,QQ ZLWK WKH %ULDU 5RVH� ZKLFK LV RQ %HQQHWWV +LOO� QHDU WR 1HZ 6W VWDWLRQ� DQG
DOVR�IXUWKHU�XS�%HQQHWWV�+LOO�LV�WKH :HOOLQJWRQ� ZKLFK UHSODFHV�WKH /DPS�7DYHUQ�

,WLQHUDU\ �

7KH�%ULDU�5RVH � ���%HQQHWWV�+LOO��%LUPLQJKDP�%���5(� 7KLV�LV�RXU�-'�:HWKHUVSRRQ�IRU�WKH�GD\
DQG�PRVW��LI�QRW�DOO�-%V�ZLOO�KDYH�YLVLWHG�LW�EHIRUH��/HDYH�DW�������DQG�IXUWKHU�XS�WKH�VWUHHW�LV��
7KH�:HOOLQJWRQ � ���%HQQHWWV�+LOO��%LUPLQJKDP�%���61� 2SHQV�����$Q�H[FHOOHQW�FLW\�SXE�DQG�,¶P
YHU\�KDSS\�WR�EH�JRLQJ�WR�LW�HYHQ�WKRXJK�LW�ZDVQ¶W�RQ�WKH�RULJLQDO�OLVW��/HDYH�DW�������

1RZ VXLWDEO\ IHG DQG ZDWHUHG IRU WKH WUHN WR 'LJEHWK� ZKLFK LV VRXWK %LUPLQJKDP VR ZH QHHG WR
JHW WR WKH ³RWKHU´ VLGH RI 1HZ 6WUHHW VWDWLRQ� 6R EDFN GRZQ %HQQHWWV +LOO WR 6WHSKHQVRQ 6W� WKHQ
LQWR 1DYLJDWLRQ 6W� ZKLFK JRHV RYHU WKH UDLOZD\� DQG OHIW LQWR +LOO 6W� ZKLFK WDNHV \RX SDVW WKH
³-RKQ /HZLV´ HQG RI *UDQG &HQWUDO �DOWKRXJK VDGO\ WKH -RKQ /HZLV VWRUH FORVHG D ZKLOH DJR��
&RQWLQXH DORQJ +LOO 6W XQWLO HYHQWXDOO\ FURVVLQJ D GXDO FDUULDJHZD\ �WKH 6PDOOEURRN 4XHHQVZD\�
DQG WKURXJK D VRUW�RI SUHFLQFW HPHUJLQJ RQ WR +XUVW 6W� :H DUH QRZ LQ WKH ZLOGV RI 'LJEHWK� 3DVW
WKH 6O\ 2OG )R[ SXE RQ WKH OHIW DQG FRQWLQXH DORQJ +XUVW 6W XQWLO LW HQGV DW %LVKRS 6W� 7XUQ OHIW�
WKHQ ULJKW LQWR 6KHUORFN 6W ZKLFK VZHHSV WR WKH OHIW� EHFRPLQJ %DUIRUG 6W LQ WKH SURFHVV DQG �VW
ULJKW�LQWR�0RVHOH\�6W���VW�OHIW�LQWR�5HD�6W��EHIRUH�PHHWLQJ�%UDGIRUG�6W���2Q�WKH�RSSRVLWH�FRUQHU�LV
7KH�$QFKRU �����%UDGIRUG�6W�'LJEHWK�%���5+��$QRWKHU JRRG�H[DPSOH�RI�DQ�ROG�FLW\�SXE�ZLWK�D
YHU\�IULHQGO\�ODG\�EHKLQG�WKH�EDU��2SHQV���������UHDO�DOHV�LQFOXGLQJ�:\H�9DOOH\��&DVWOH�5RFN�DQG
%LUPLQJKDP�%UHZLQJ�&R��/HDYH�DW��������([LW�OHIW�DORQJ�%UDGIRUG�6W�DQG�RQ�WKH�QH[W�FRUQHU�LV��



7KH�:KLWH�6ZDQ � ����%UDGIRUG�6W��'HULWHQG��%LUPLQJKDP�%���(3��2SHQV������+DG���UHDO�DOHV
LQFOXGLQJ�+REVRQV��6DOWDLUH��1DLOPDNHU��%DFN\DUG�DQG�0DOOLQVRQV��$Q�LPSRVLQJ�VWUHHW�FRUQHU
SXE��/HDYH�DW�������
([LW�OHIW�DORQJ�%LUFKDOO�6W�WR�+LJK�6W�ZKLFK�LV�D�VRUW�RI�GXDO�FDUULDJHZD\��FURVV�RYHU�FDUHIXOO\�DQG
JR�ULJKW�DORQJ�WKLV�URDG��2Q�WKH�OHIW�LV��
7KH�2OG�&URZQ ������+LJK�6W�'LJEHWK�%����/'��2SHQV ������UHDO�DOHV��5HSXWHGO\�WKH�ROGHVW
VHFXODU�EXLOGLQJ�LQ�%LUPLQJKDP��*RLQJ�EDFN�WR�������RU�VRPH�RI�LW�DQ\ZD\��LW¶V�D�PDJQLILFHQW
KDOI�WLPEHUHG�EXLOGLQJ��DQG�D�QLFH�FRQWUDVW�WR�WKH�PRQXPHQWDO�EULFN�SXEV�RQ�WKH�UHVW�RI�RXU
LWLQHUDU\��DOWKRXJK�LW�ZDV�EHVLHJHG�E\�URDG�ZRUNV�DW�WKH�IURQW�IRU�WKH�UHFFH��6KRXOG�EH�D
UHDVRQDEOH�FKRLFH�IRU�IRRG��/HDYH�DW��������RU�HDUOLHU�DV�LW¶V�D�IDLU�UDPEOH�WR�WKH�ODVW�SXE��
)RU�RXU�ILQDO�SXE�ZH�HPEDUN�RQ�D�ZRQGHUIXOO\�XQ�VFHQLF�ZDON�WKURXJK�DQ�XUEDQ�WZLOLJKW�]RQH�RI
UDLOZD\�YLDGXFWV�DQG�ROG�LQGXVWULDO�VWUHHWV�ZKHUH�ZH�PD\�JHW�FKDVHG�E\�³PHDQ�MXQN\DUG�GRJV´
�WKDW¶V�IURP�D�-LP�&URFH�VRQJ��
6R�DIWHU�OHDYLQJ�WKH�2OG�&URZQ�ZH�JR�ULJKW�DQG�KHDG�IRU�WKH�FLW\�FHQWUH��WDNH�D�ULJKW�LQWR�0HULGHQ
6W�DQG�DIWHU�JRLQJ�XQGHU�WKH�UDLOZD\��WKH�OLQH�LQWR�0RRU�6W���DQG�DFURVV�%RUGHVOH\�6W�DQG�ZH�DUH
QRZ�LQ�1HZ�&DQDO�6W��8QGHU�DQRWKHU�UDLOZD\��WKH�OLQH�LQWR�1HZ�6W��DQG�HPHUJH�LQ�WKH�PLGGOH�RI
D�PRQVWHU�EXLOGLQJ�VLWH� 7KLV�LV +6��/DQG�VR�EHZDUH \H�KXJH�EXOOGR]HUV��GLJJHUV�DQG�RWKHU
PRQVWURXV�FRQWUDSWLRQV� -XVW�WR�RXU�ULJKW�XVHG�WR EH�7KH�(DJOH�	�7XQ��GHPROLVKHG�D�IHZ
PRQWKV�DJR��EXW�WKH�ROG�&XU]RQ�6WUHHW�6WDWLRQ�LV�VWLOO�WKHUH�IXUWKHU�XS�WKH�VWUHHW�RQ�WKH�ULJKW�
QHDWO\�ZUDSSHG�LQ�VFDIIROGLQJ��DQG�RSSRVLWH�QRZ�VWDQGLQJ�LQ�PDJQLILFHQW�LVRODWLRQ�LV��
7KH�:RRGPDQ ��1HZ�&DQDO�6W�%���/*��2SHQV�������UHDO DOH�KDQGSXPSV�����FLGHUV��$YDLODEOH
RQ�WKH�UHFFH�ZHUH�&DVWOH�5RFN�+DUYHVW�3DOH����DOHV�IURP�7RWDOO\�%UHZHG�ZKLFK�LV�D�1RWWLQJKDP
EUHZHU\�DQG��WKH�³SLHFH�GH�UHVLVWDQFH´��7LWDQLF�3OXP�3RUWHU�*UDQG�5HVHUYH�DW��������DOPRVW�DQ
KRQRXU�WR�GULQN�LW���,�MXVW�KRSH�WKH\�VWLOO�KDYH�LW�RQ�WKH���WK��$ORQJ�ZLWK�WKH�:KLWH�6ZDQ�DQG�WKH
$QFKRU�LW�LV�DQRWKHU�ILQH�H[DPSOH�RI�%LUPLQJKDP�SXE�DUFKLWHFWXUH��'HSDUW�DW�������RU�ZKHQHYHU
\RX�OLNH�
:KHQ�ILQLVKHG��RU�IXOO��KHDG�EDFN�WR�WKH�FLW\�FHQWUH�ZKLFK�\RX�FDQ�VHH�LQ�WKH�GLVWDQFH��7KH�ZDON
WDNHV�\RX�SDVW�0RRU�6W��VWDWLRQ��ZKHUH�VRPH�-ROO\�%R\V�PD\�EH�GHSDUWLQJ�IURP��7KHQ�WKURXJK
WKH�WXQQHO�ZKLFK�EULQJV�\RX�RXW�DW�WKH�HQG�RI�1HZ�6W��DQG�LW¶V�D�VKRUW�ZDON�WR�1HZ�6WUHHW�VWDWLRQ
�RU�*UDQG�&HQWUDO�DV�LW�LV�RWKHUZLVH�NQRZQ��

,�KDYHQ¶W�LQFOXGHG�DQ\�WUDLQ�LQIRUPDWLRQ��DV�ZLWK�%LUPLQJKDP�WKHUH�DUH�ZD\�WRR�PDQ\�SRVVLELOLWLHV
DQG�WKH�VWXII¶V�RQ�HYHU\RQH¶V�PRELOH�DQ\ZD\��,�DP�QRW�DZDUH�RI�DQ\�PDMRU�SUREOHPV�DW�WKH
PRPHQW�OLNHO\�WR�DIIHFW�1HZ�6W��RU�0RRU�6W��RQ�WKH���WK��ZKLFK�GHILQLWHO\�LVQ¶W�WR�VD\�WKHUH�ZRQ¶W
EH�DQ\��VR�EH�VXUH�WR�FKHFN�RXW�\RXU�MRXUQH\��DV�,¶P�VXUH�DOO�-ROO\�%R\V�ZLOO�




