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2IILFLDO�1HZVOHWWHU�RI�WKH� 
1RUWK:HVW�*ROG�3URVSHFWRUV�$VVRFLDWLRQ 

���� 
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7KH�1RUWKZHVW�*ROG�3URVSHFWRUV�$VVRFLDWLRQ�PHHWV 
�DW�����SP�RQ�WKH��QG�7KXUVGD\�RI�HDFK�PRQWK�DW�WKH� 

5DWKGUXP�6HQLRU�&HQWHU�ORFDWHG�DW������:�0RQWDQD�6WUHHW��5DWKGUXP��,'� 
 

2XU�UHJXODU�RXWLQJV�DUH�DW�(DJOH�&LW\�3DUN�WKH�ZHHNHQG�IROORZLQJ�WKH�PRQWKO\�PHHWLQJ�ZLWK�D�SRW�
OXFN�DW��SP�RQ�6DWXUGD\���2WKHU�RXWLQJV�ZLOO�EH�DQQRXQFHG�E\�WKH�3UHVLGHQW�DQG�SRVWHG�LQ�WKH�QHZV�
OHWWHU����1RYHPEHU�WKUX�0DUFK�PHPEHUV�DUH�LQYLWHG�WR�PHHW�HDFK�6DWXUGD\�PRUQLQJ�DW�����$0�DW�

.RRWHQDL�0HGLFDO�&HQWHU�&DIHWHULD�LQ�&RHXU�G¶$OHQH�WR�VROYH�WKH�ZRUOG¶V�SUREOHPV��� 
3OHDVH�MRLQ�XV� 

-DQXDU\ 

7+(�$872%,2*5$3+<� 
2)�$�3,21((5 

������*2/'�35263(&725 
 

%HIRUH�ZH�UHDFKHG�*RUJRQD�ZH�JRW�
DFTXDLQWHG�ZLWK�D�PDQ�QDPHG�-RKQ�
%ULJJV�IURP�:LVFRQVLQ��DQG�/\PDQ�
5RVV�IURP�5KRGH�,VODQG��DQG�FRQFOXGHG�
WR�WUDYHO�LQ�FRPSDQ\��2XU�IDUH�WKXV�IDU�
ZDV�WHQ�GROODUV��DQG�WZR�KRUVHV�WR�3DQ�
DPD�IRU�ZKLFK�ZH�SDLG�WZHOYH�GROODUV�
HDFK��:H�QRZ�URGH�DQG�ZDONHG�WXUQ�
DERXW��DQG�ZKHQ�ZH�LQTXLUHG�DERXW�WKH�
URDG�ZH�ZHUH�WROG�WKDW�EHLQJ�RQFH�LQ�LW�
ZH�FRXOG�QRW�SRVVLEO\�JHW�RXW�H[FHSW�DW�
WKH�RWKHU�HQG��DQG�ZRXOG�QHHG�QR�JXLGH��
DQG�DW�WKH�HQG�RI�D�YHU\ 

 
�&RQWLQXHG�RQ�SDJH�����$XWRELRJUDSK\ 

 
-RLQ���5HQHZ�

7RGD\ 
 

'RQ¶W�PLVV�RXW�RQ� 
XSFRPLQJ�PHHWLQJV�� 

RXWLQJV�DQG�QHZVOHWWHUV� 
 

����IRU�6LQJOH 
����IRU�&RXSOH 
����IRU�)DPLO\ 

,PSRUWDQW�1RWLFH� 

'XH�WR�&29,'-���LVVXHV��DV�QRWHG�LQ� 
ODVW�PRQWKV�LVVXH��WKH�-DQXDU\������ 

PHHWLQJ�ZDV�FDQFHOOHG���3OHDVH�ZDWFK�IRU�DQ\�
PHHWLQJ�XSGDWHV�LQ�IXWXUH�HGLWLRQV�RI�WKH�1XJJHW�

1HZV���6WD\�6DIH�(YHU\RQH� 

+DYH�)81�*ROG�3URVSHFWLQJ�DQG�RU�0HWDO�'HWHFWLQJ� 

:H�FDQ�HQMR\�SURVSHFWLQJ�GHWHFWLQJ�DQG�KHOS��������������������������������������
PLQLPL]H�RXU�LPSDFW�LQ�WKH�IROORZLQJ�ZD\V� 

· 3URVSHFW�RQO\�LQ�WKH�SHUPLWWHG�DUHD� 
· 2QO\�GULYH�\RXU�YHKLFOHV�RQ�WUDFNV�DQG�URDGV�RSHQ�WR�WKH�SXEOLF� 
· 2QO\�SDUN�\RXU�YHKLFOH�RQ�WKH�URDGVLGH� 
· 7DNH�DOO�UXEELVK�KRPH�RU�SODFH�LW�LQ�D�ELQ�ZKHUH�SURYLGHG��'R�QRW�

EXU\�LW���/HDYH�WKH�DUHD�EHWWHU�WKDQ�\RX�IRXQG�LW� 
· 0LQLPL]H�DQ\�GDPDJH�WR�YHJHWDWLRQ�LQFOXGLQJ�WKH�JURXQG�OD\HU��5H�

VWRUH�WKH�JURXQG�DV�\RX�IRXQG�LW�-�EDFNILOO�DQ\�KROHV�\RX�GLJ�DQG�UH�
SODFH�DQ\�OHDI�OLWWHU�DV�LW�ZDV�DV�VRRQ�DV�SUDFWLFDEOH� 
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NQRZQ�DV�WKH��:HOFRPH�
6WUDQJHU���$W�$XJXVW������JROG�
SULFHV��LW�ZRXOG�EH�ZRUWK�
86�����PLOOLRQ�>����PLOOLRQ�
*%3@��,W�ZDV�KHDYLHU�WKDQ�WKH�

�:HOFRPH�1XJ�
JHW��RI������NLOR�
JUDPV������� R]W��
WKDW�KDG�EHHQ�
IRXQG�LQ�%DOODUDW�
LQ�������7KH�JROG�
ILHOGV�ZDUGHQ��)��
.��2UPH�UHSRUWHG�
WKDW�������RXQFHV�
�����OEV����R]�����
GZW����JUDLQV�
�������� NJ��RI�
VPHOWHG�JROG�KDG�
EHHQ�REWDLQHG�
IURP�LW��LUUHVSHF�
WLYH�RI�VFUDSV�WKDW�
ZHUH�JLYHQ�DZD\�
E\�WKH�ILQGHUV��HVWL�
PDWHG�DV�WRWDOLQJ�
DQRWKHU����RXQFHV�
���OEV�����R]����
GZW�� 

7KH�QXJJHW�ZDV�
VRRQ�PHOWHG�GRZQ�
DQG�WKH�JROG�ZDV�

VHQW�DV�LQJRWV�WR�0HOERXUQH�IRU�
IRUZDUGLQJ�WR�WKH�%DQN�RI�(QJ�
ODQG��,W�OHIW�WKH�FRXQWU\�RQ�ERDUG�
WKH�VWHDPVKLS�5HLJDWH�ZKLFK�
GHSDUWHG�RQ����)HEUXDU\�� 
 
$Q�REHOLVN�FRPPHPRUDWLQJ�WKH�
GLVFRYHU\�RI�WKH��:HOFRPH�
6WUDQJHU��ZDV�HUHFWHG�QHDU�WKH�
VSRW�LQ�������$�UHSOLFD�RI�WKH�
�:HOFRPH�6WUDQJHU��LV�LQ�WKH�
2OG�7UHDVXU\�EXLOGLQJ��7UHDVXU\�
3ODFH��0HOERXUQH��9LFWRULD��DQ�
RWKHU�UHSOLFD�LV�RZQHG�E\�GH�
VFHQGDQWV�RI�-RKQ�'HDVRQ�DQG�LV�
QRZ�RQ�GLVSOD\�DW�WKH�'XQROO\�
5XUDO�7UDQVDFWLRQ�&HQWHU�� 
 
-RKQ�'HDVRQ�ZDV�ERUQ�LQ������
RQ�WKH�LVODQG�RI�7UHVFR��,VOHV�RI�
6FLOO\���� NP���� PL��VRXWK-

�&RQWLQXHG�RQ�SDJH�������:HOFRPH�6WUDQJHU 
 

7KH�:HOFRPH�6WUDQJHU�LV�WKH�
ELJJHVW�DOOXYLDO�JROG�QXJJHW�
IRXQG��ZKLFK�KDG�D�FDOFXODWHG�
UHILQHG�ZHLJKW�RI�������NLOR�
JUDPV������� R]W����,W�PHDV�
XUHG����E\��� FP�
����E\��� LQ��DQG�
ZDV�GLVFRYHUHG�
E\�SURVSHFWRUV�
-RKQ�'HDVRQ�DQG�
5LFKDUG�2DWHV�RQ�
��)HEUXDU\������
DW�0ROLDJXO��9LF�
WRULD��$XVWUDOLD��
DERXW������NLOR�
PHWHUV����PLOHV��
QRUWK-ZHVW�RI�
'XQROO\�� 

)RXQG�RQO\�� FP�
���� LQ��EHORZ�
WKH�VXUIDFH��QHDU�
WKH�EDVH�RI�D�WUHH�
RQ�D�VORSH�OHDG�
LQJ�WR�ZKDW�ZDV�
WKHQ�NQRZQ�DV�
%XOOGRJ�*XOO\��
WKH�QXJJHW�KDG�D�
JURVV�ZHLJKW�RI�
�������NLORJUDPV�
�������� R]W��
�����OE�����R]���,WV�WULPPHG�
ZHLJKW�ZDV����NLORJUDPV�
������ R]W�������OEV����DQG�LWV�
QHW�ZHLJKW�ZDV�������NLOR�
JUDPV��������� R]W�������OEV��
�����R]��� 
 
$W�WKH�WLPH�RI�WKH�GLVFRYHU\��
WKHUH�ZHUH�QR�VFDOHV�FDSDEOH�
RI�ZHLJKLQJ�D�QXJJHW�WKLV�
ODUJH��VR�LW�ZDV�EURNHQ�LQWR�
WKUHH�SLHFHV�RQ�DQ�DQYLO�E\�
'XQROO\-EDVHG�EODFNVPLWK�
$UFKLEDOG�:DOOV�� 

'HDVRQ��2DWHV��DQG�D�IHZ�
IULHQGV�WRRN�WKH�QXJJHW�WR�WKH�
/RQGRQ�&KDUWHUHG�%DQN�RI�
$XVWUDOLD��LQ�'XQROO\��ZKLFK�
DGYDQFHG�WKHP���������
'HDVRQ�DQG�2DWHV�ZHUH�ILQDOO\�
SDLG�DQ�HVWLPDWHG��������IRU�
WKHLU�QXJJHW��ZKLFK�EHFDPH�

1XJJHW�1HZV 

7KDL�:RPHQ�*ROG�
3DQQHUV�$UH�5DUH�
:LQQHUV�LQ�&29,'
-+LW�(FRQRP\ 
%\ 5HXWHUV��:LUH�6HU�
YLFH�&RQWHQW 'HF��
����������DW������D�P� 
 
 

%<�0$77+(:�7267(9,1 
 
68+.+,5,1��7KDLODQG��5HXWHUV�� 
 
-�$V�WKH�\HOORZLVK�PXG�VZLUOV�
DZD\�LQ�WKH�ZDWHUV�RI�7KDLODQG
V�
6DL�%XUL�ULYHU��6XQLVD�6ULVXZDQQR�
OLIWV�KHU�ZRRGHQ�SDQ�ZLWK�D�FOXV�
WHU�RI�JOHDPLQJ�VSHFNV�FDXJKW�LQ�
WKH�FHQWUH� 
�7KDW
V�����EDKW���VKH�VDLG��
SRLQWLQJ�WR�JUDLQV�ZRUWK�DERXW�
������DIWHU�OLWWOH�PRUH�WKDQ����
PLQXWHV�ZRUN�ZLWK�KHU�JROG�SDQ�
QLQJ�SDUWQHU��%RRQVRP�$HDP�
SUDVHUW� 
:LWK�JOREDO�JROG�SULFHV�QHDU�DQ�
DOO-WLPH�KLJK��WKH�ZRPHQ�DUH�D�
UDUH�EULJKW�VSRW�IRU�DQ�HFRQRP\�
KDUG�KLW�E\�WKH�FROODSVH�RI�WRXU�
LVP�DPLG�FRURQDYLUXV�WUDYHO�UH�
VWULFWLRQV� 
�7KH�JROG�SDQQLQJ�EXVLQHVV�LV�
GRLQJ�ZHOO��HVSHFLDOO\�GXULQJ�
&29,'-�����VDLG�6XQLVD��D���-
\HDU-ROG�PRWKHU�RI�WZR���3DQQLQJ�
JROG�LV�RXU�PDLQ�VWDSOH��:H�VHOO�
JROG�WRGD\��ZH�DUH�DEOH�WR�EX\�
IRRG�WR�IHHG�WKH�IDPLO\�� 
7KH�DUHD
V�QDPH�-�*ROG�0RXQ�
WDLQ�-�LQGLFDWHV�WKDW�PLQLQJ�KDV�
JRQH�RQ�ORQJHU�WKDQ�DQ\RQH�FDQ�
UHPHPEHU�LQ�6XNKLULQ�'LVWULFW��RQ�

�&RQWLQXHG�RQ�SDJH������/HWWHUV 

/HWWHUV�WR�WKH�(GLWRU 
	 

2WKHU�IXQ�´6WXIIµ 
%\�´*ROG)HYHU�%REµ��/RZH 

 

1XJJHW�1HZV� 
 

3XEOLVKHG�0RQWKO\�E\�� 
1RUWK:HVW�*ROG� 

3URVSHFWRUV�$VVRFLDWLRQ� 
 

(GLWRU��%RE�/RZH� 
 

$GGUHVV�� 
1RUWK:HVW�*ROG� 

3URVSHFWRUV�$VVRFLDWLRQ� 
32�%R[������ 

3RVW�)DOOV��,GDKR������-����� 
 

(PDLO�� 
ERE#JROGIHYHUPLQLQJVXSSO\�FRP� 

 
3KRQH�� 

���-���-����� 
 

:HE�3DJH�� 
ZZZ�QZJROGSURVSHFWRUV�RUJ� 

 
$GYHUWLVLQJ� 

$GV�DUH�IUHH�WR�RXU�PHPEHUV�� 
'LVSOD\�DGV�DUH�IUHH�WR� 

YHQGRUV�DW�RXU�JROG�VKRZV��&DOO�RU�
ZULWH�IRU�GHWDLOV�DQG�UDWHV�IRU�RWKHU�

DGYHUWLVLQJ�� 
 

$OO�DGV�	�VWRULHV�DUH�GXH�E\�WKH�
��WKH�RI�WKH�PRQWK�SUHFHGLQJ� 

SXEOLFDWLRQ�PRQWK�� 
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1XJJHW�1HZV 

 
6WRS�DW�WKH�6SUDJ�3ROH�6SRUWV�%DU�	�0XVHXP�IRU�*UHDW�)RRG�	�*RRG�7LPHV�LQ�0XUUD\��,GDKR�� 
 
*�	�*�5LYHU�6WRS�DW�WKH�³<´�LQ�3ULFKDUG��,'��<RXU�RQH-VWRS-VKRS�IRU�DOO�\RXU�FDPSLQJ�QHHGV��&ROG�%HHU�
3RS��)RRG��)LVKLQJ�7DFNOH�%DLW��*DV��3KRQH�DQG�VWLOO�WKH�%HVW�,FH�&UHDP�&RQHV�DURXQG�� 
 
9LVLW�WKH�%HGURRP�*ROG�0LQH�%DU�LQ�0XUUD\��(QMR\�EHHU��ZLQH�DQG�FRFNWDLOV�ZKLOH�SOD\LQJ�GDUWV�RU�SRRO��
6HH�KRZ�LW�ORRNHG�LQ�WKH�ROG�GD\V��7KH\�QRZ�KDYH�D�NLWFKHQ�ZLWK�3L]]D�DQG�GHOL�VDQGZLFKHV�DV�ZHOO�DV�
GLQQHU�VSHFLDOV�RQ�WKH�ZHHNHQGV��ZH�DOVR�VHUYH�EUHDNIDVW�RQ�ZHHNHQGV�GXULQJ�WKH�VXPPHU�PRQWKV�DQG�
KXQWLQJ�VHDVRQ��0DQ\�JUHDW�SLFWXUHV�WR�ORRN�DW�� 
 
3URVSHFWRU�3LQV���������DUH�DYDLODEOH�IRU�\RXU�RZQ�XVH�RU�DV�JLIWV��6HH�DW�PHHWLQJV�RU�FDOO���������-����� 
 
:DQWHG��0LQLQJ�YLGHRV��ERRNV�DQG�SDPSKOHWV��ROG�RZQHUV�PDQXDOV�IRU�GHWHFWRUV��GUHGJHV��SXPSV��HWF��IRU�
WKH�1:*3$�OLEUDU\��&DOO�%RE�/RZH�#��������-������ 
 
7KH�*ROG�6QLSHU�E\�*ROG�)HYHU�%RE��*HW�WKLV�HIIHFWLYH�FUHYLFH�WXEH�IRU�WKDW�KDUG�WR�UHDFK�JROG�LQ�WKH�
FUDFNV�RI�EHGURFN��)RXU�PRGHOV�WR�FKRVH�IURP��)URP�����WR�����&DOO����-���-������ 
 
7KH�6QDNH�3LW��(QDYLOOH�5HVRUW���LQ�.LQJVWRQ�VHUYHV�WKH�EHVW�³6PRNHG�3ULPH�5LE´�LQ�WKH�1RUWKZHVW��7KH\�
KDYH�D�IXOO�PHQX�ZLWK�IDVW��FRXUWHRXV�VHUYLFH�� 
 
5XJJHG�&RXQWU\�2XWSRVW��$�PXVW-VWRS��JR�WR�IRRG�WUDLOHU�VHUYLQJ�WKH�EHVW�EUHDNIDVWV�DQG�OXQFKHV�RQ�WKH�
&RHXU�G¶$OHQH�5LYHU��/RFDWHG�RQ�%HDYHU�&UHHN�5G�D�KXQGUHG�\DUGV�RU�VR�IURP�%DELQ¶V�-XQFWLRQ��2SHQ�
VXPPHUV�IURP�HDUO\�PRUQLQJ�WR�PLG-DIWHUQRRQ���DP�WR�����SP���6HH�DG�RQ�SDJH���� 
 
3ULFKDUG�7DYHUQ�–�6WLOO�KRPH�WR�LWV�)DPRXV�%URDVWHG�&KLFNHQ�DOVR�VHUYLQJ�$OOLJDWRU�%LWHV��)URJ�/HJV��
+DQG�)RUPHG�+DPEXUJHUV�DQG�,FH�&ROG�%HHU��$�JUHDW�SODFH�WR�PHHW�ROG�IULHQGV�DQG�PDNH�QHZ�RQHV��(GL�
WRU¶V�1RWH��%H�VXUH�WR�WU\�WKHLU�³)ODW�,URQ�6WHDN´� 

*UXEVWDNLQ
��6ZDSSLQ¶�	�3HGGOLQ¶ GLVDJUHHDEOH�GD\
V�ZRUN�ZH�UHDFKHG�WKH�
ELJ�JDWH�DW�3DQDPD�DQG�HQWHUHG�WKH�DQ�
FLHQW�FLW\� 
 

:H�ZDLWHG�EXW�OLWWOH�KHUH�EHIRUH�WDNLQJ�
WKH�VWHDPHU�6RXWKHUQHU��ERXQG�IRU�6DQ�
)UDQFLVFR��7KUHH�GD\V�DIWHU�ZH�VDLOHG�
DZD\�RQH�RI�RXU�SDVVHQJHUV�ZHQW�RYHU�
ERDUG��D�FRUSVH��DQG�WKUHH�RU�IRXU�PRUH�
GLHG�DQG�ZHUH�EXULHG�DORQJVLGH�EHIRUH�
ZH�UHDFKHG�$FDSXOFR� 
 

+HUH�ZH�WRRN�RQ�ZDWHU�DQG�FRDO�DQG�
ZHUH�VRRQ�DW�VHD�DJDLQ��0F&ORXG�VRRQ�
KDG�WR�WDNH�KLV�SODFH�LQ�WKH�VLFN�ZDUG��
DQG�,�DWWHQGHG�KLP�PRVW�RI�WKH�WLPH��EXW�
ZDV�QRW�DOORZHG�WR�JLYH�KLP�DQ\WKLQJ 
ZLWKRXWD�SHUPLW�IURP�WKH�GRFWRU��DQG�WKH�
ORQJ�GHOD\V�EHWZHHQ�WKH�DGPLQLVWUDWLRQV�
RI�PHGLFLQH�PDGH�WKH�VLFNQHVV�KDUG�WR�
HQGXUH��7KH�VLFN�FRXOG�VHH�WKH�GHDG�
VHZHG�XS�LQ�EODQNHWV�ZLWK�D�EXFNHW�RI 
FRDO�IRU�D�ZHLJKW��WKHQ�UHVWLQJ�RQ�D�
SODQN�ZLWK�VDLORUV�RQ�HDFK�VLGH��WKH�PDWH�
ZRXOG�UHDG�WKH�EULHI�VHUYLFHV�DSSURSUL�
DWH�WR�D�EXULDO�DW�VHD��WKH�SODQN�ZDV�WLOW�
HG��DQG�WKH�OLIHOHVV�ERG\�VOLG�GRZQ�LQWR�
WKH�GHSWKV��6XFK�VFHQHV�ZHUH�QR�EHQHILW�
WR�WKH�VXIIHULQJ��IRU�HDFK�PLJKW�WKLQN�KLV�
WXUQ�ZDV�QH[W��ZKHQ�D�EULJKW�KRSH�DQG�
SURVSHFW�ZRXOG�EH�EHWWHU�IRU�KLV�UHFRY�
HU\� 
 
2QH�IRUHQRRQ�WKH�ILUH�JRQJ�UDQJ�RXW�
VKDUSO\��DQG�DOO�ZDV�LQ�FRQIXVLRQ��VXS�
SRVLQJ�WKH�VKLS�WR�EH�RQ�ILUH��EXW�QRWKLQJ�
FRXOG�EH�VHHQ�EXW�D�GHQVH�IRJ�H[FHSW�DV�
D�JHQWOH�ZLQG�OLIWHG�LW�D�OLWWOH�DQG�WKHUH� 
GHDG�DKHDG��ZDV�D�URFN\�LVODQG��DJDLQVW�
ZKLFK�LW�VHHPHG�ZH�PXVW�GDVK�WR�GH�
VWUXFWLRQ��IRU�WKHUH�ZDV�QR�EHDFK�DQG�
YHU\�OLWWOH�FKDQFH�IRU�DQ\�RQH�WR�EH�
VDYHG��7HQ�PLQXWHV�PRUH�LQ�WKLV�GLUHF�
WLRQ�DQG�ZH�ZHUH�ORVW��EXW�WKH�RIILFHUV�
TXLFNO\�FKDQJHG�WKH�FRXUVH��DQG�ZH�
SDVVHG�WKH�SLOH�RI�URFNV�VFDUFHO\�D 
ULIOH�VKRW�DZD\��:KRVH�IDXOW�LW�ZDV��WKLV�
GDQJHU�VR�PLUDFXORXVO\�DYRLGHG��ZH�GLG�
QRW�NQRZ��WKH�FDSWDLQ
V�RU�WKH�LPSHUIHFW�
FKDUW��DQG�RSLQLRQV�ZHUH�IUHHO\�JLYHQ�
ERWK�ZD\V� 
 

$ERXW�WKRVH�GD\V�WKH�DLU�IHOW�FRROHU��WKH�
IRJ�OHVV�GHQVH��DQG�WKH�IRJJ\�UDLQ-ERZV�
ZH�KDG�VHHQ�VR�PXFK�ZKHQ�WKH�VXQ�WULHG�
WR�VKLQH��ZHUH�VFDUFH��ZKLOH�D�PRUH�
QRUWKHUQ�ZLQG�FUHDWHG�D�FRROQHVV�WKDW 
PDGH�VLFN�IRONV�IHHO�UHIUHVKHG�DQG�KRSH�
IXO��,W�JDYH�PH�D�FKDQFH�WR�FKHHU�XS�P\�
VLFN�IULHQG�ZKR�ZDV�VWLOO�LQ�EHG��DQG�WHOO�
KLP�LW�ZRXOG�FRQWLQXH�WR�EH�FRROHU�DV�
ZH�ZHQW� 
 

2Q�WKH�)RXUWK�RI�-XO\�WKH�RIILFHUV�SUR�
GXFHG�WKH�VKLS
V�IXOO�VXSSO\�RI�IODJV��DQG�

�&RQWLQXHG�IURP�SDJH�����$XWRELRJUDSK\ 
 
 

WKH�VDLORUV�FOLPEHG�KLJK�DQG�ORZ��IDVWHQLQJ�WKHP�WR�HYHU\�URSH�WLOO�ZH�KDG�D�YHU\�JD\�
,QGHSHQGHQFH�GD\�DSSHDUDQFH��,Q�WKLV�JD\�GUHVV�ZH�VWHDPHG�LQWR�6DQ�'LHJR�KDUERU�WR�
OHDYH�WKH�PDLO�IRU�D�IHZ�VROGLHUV�VWDWLRQHG�WKHUH��DQG�JHW�WKHLU�OHWWHUV�LQ�UHWXUQ� 
 

,�FRXOG�VHH�QR�WRZQ�LQ�6DQ�'LHJR��EXW�D�EHDXWLIXO�KDUERU��DQG�VRPH�SRRU�ORRNLQJ�PXV�
WDUG�ZLJZDPV�VRPH�ZD\�RII�VHHPHG�WR�FRQWDLQ�WKH�JRRG�SHRSOH�RI�WKDW�SODFH� 
 

$�ERDW�ZLWK�D�VPDOO�FUHZ�SXOOHG�RXW�DQG�FDPH�DORQJ-VLGH�WR�JHW�WKH�PDLO�DQG�GHOLYHU�
WKHLUV��DQG�WKHQ�ZH�WXUQHG�WR�VHD�DJDLQ��7KH�FRXQWU\�DOO�DURXQG�WKLV�EHDXWLIXO�OLWWOH�
KDUERU�ORRNHG�PRXQWDLQRXV�DQG�H[WUHPHO\�EDUUHQ��DQG�QR�RQH�ZDQWHG�WR�JR�RQ�VKRUH� 
 

$ERXW�GDUN�ZH�KDG�PDGH�VXIILFLHQW�RIILQJ�DQG�WXUQHG�QRUWKZDUG��SORZLQJ�WKURXJK�
ODUJH�ILHOGV�RI�NHOS��7KH�QH[W�PRUQLQJ�WKH�IRUZDUG�ZDWFK�DQQRXQFHG�ODQG�DKHDG��
ZKLFK�FRXOG�GLPO\�EH�VHHQ�DV�WKH�IRJ�URVH��7KH�RIILFHUV�UXVKHG�RQ�GHFN�DQG�FRXOG�VHH�
QRW�IDU�DKHDG�D�VDQG\�EHDFK��DQG�D�PRPHQW�PRUH�VKRZHG�WKDW�ZH�ZHUH�KHDGHG�GLUHFW�
O\�IRU�LW��DQG�WKDW�LW�ZDV�QRW�PRUH�WKDQ�D�TXDUWHU�RI�D�PLOH�DZD\��4XLFNO\�WKH�KHOPV�
PDQ�ZDV�JLYHQ�RUGHUV�WR�VWHHU�DOPRVW�ZHVW�LQVWHDG�RI�WKH�QRUWK�FRXUVH�KH�KDG�EHHQ�
IROORZLQJ��+H�ZDV�DVNHG�ZK\�KH�NHSW�RQ�KLV�QRUWK�FRXUVH�ZKHQ�KH�VDZ�GDQJHU�DKHDG��
DQG�DQVZHUHG�—³,W�LV�P\�EXVLQHVV�WR�VWHHU�DFFRUGLQJ�WR�RUGHUV��HYHQ�LI�WKH�VKLS�JRHV�
DVKRUH��DQG�,�FDQ�QRW�FKDQJH�FRXUVH�XQOHVV�RUGHUHG�WR�´�7KH�&DSWDLQ�QRZ�H[DPLQHG�
KLV�FKDUW�DQG�GHFLGHG�KH�ZDV�LQ�6DQ�3HGUR�KDUERU��RII�/RV�$QJHOHV� 
 

7KH�VXQ�FDPH�RXW�EULJKW�DQG�FOHDU�D�OLWWOH�ODWHU��DQG�,�JRW�0F&ORXG�RXW�RI�KLV�EHG�DQG�
JDYH�KLP�D�VHDW�DW�WKH�VKLS
V�VLGH�ZKHUH�KH�FRXOG�VHH�WKH�JUHHQ�JUDVV\�KLOOV�QHDU�WKH�
EHDFK��DQG�ODUJHU�KLOOV�DQG�PRXQWDLQV�IDUWKHU�EDFN��:H�FRXOG�VHH�FDWWOH�IHHGLQJ�LQ�WKH�
QHDUHVW�SDVWXUHV��DQG�WKH�ZKROH�VFHQH�ZDV�D�SOHDVDQW�RQH��DQG�DV�ZH�VDW�RQ�WKH�HDVWHUQ�
VLGH�RI�WKH�VKLS�DQG�VQXIIHG�WKH�FRRO�EUHH]H�ZKLFK�FDPH�IURP�WKH�QRUWK��ZH�WKRXJKW�
ZH�ZHUH�FRPSDUDWLYHO\�KDSS\�SHRSOH��DQG�KRSHG�WKDW��LI�QR�DFFLGHQW�EHIHOO��ZH�ZRXOG�
VRRQ�EH�DW�WKH�HQG�RI�RXU�YR\DJH� 
 

2Q�WKH�VHYHQWK�GD\�RI�-XO\��������ZH�HQWHUHG�WKH�*ROGHQ�*DWH��WKLV�EHLQJ�P\�VHFRQG�
DUULYDO�LQ�&DOLIRUQLD��2Q�RXU�WULS�IURP�3DQDPD�VHYHQ�RU�PRUH�KDG�GLHG�DQG�EHHQ�EXU�
LHG�DW�VHD��EXW�WKH�UHPDLQGHU�RI�XV�ZHUH�TXLWH�VDIH�DQG�VRXQG��:H�IRXQG�WKH�KHDUW�RI�
WKH�FLW\�VWLOO�VPRNLQJ��IRU�D�ILUH�KDG�EURNHQ�RXW�RQ�-XO\�IRXUWK�DQG�EXUQHG�H[WHQVLYHO\��
DQG�WKHVH�EURDG��EODFNHQHG�UXLQV�ZHUH�WKH�UHVXOW��6RPH�VDLG�WKH�ZRUN�KDG�EHHQ�GRQH�
E\�WKH�6LGQH\�³GXFNV´�DQG�WKHLU�QXPHURXV�KHOSHUV��ZKR�ZHUH�UHDOO\�WKH�UXOHUV�RI�WKH�

�&RQWLQXHG�RQ�SDJH������$XWRELRJUDSK\ 



� 
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1RWLFH� 
 

(DJOH�&LW\�3DUN�LV�SULYDWHO\�RZQHG�DQG�RSHUDWHG�DQG�LV�IRU�WKH�H[FOXVLYH�XVH�RI�(DJOH�&LW\�3DUN�0HPEHUV�DQG�WKHLU�JXHVWV�DQG�LV�
RSHQ�WR�DOO�1:*3$�PHPEHUV�WKH�ZHHNHQG�DIWHU�WKH�VHFRQG�7KXUVGD\�RI�WKH�PRQWK�IURP�0D\�WKUX�2FWREHU��IUHH�RI�FKDUJH�IRU�GD\�
XVH��2YHUQLJKW�FDPSLQJ�GXULQJ�WKLV�ZHHNHQG�LV�����SHU�IDPLO\�IRU�WKH�ZKROH�ZHHNHQG��)ULGD\�WKUX�6XQGD\���3RWOXFN�SLFQLF�LV�DW�

�SP�RQ�6DWXUGD\�WKDW�ZHHNHQG�� 
 

<RX�DUH�ZHOFRPH�WR�FRPH�DQG�SURVSHFW�DQG���RU�FDPS�DW�RWKHU�WLPHV��7KH�IHHV�DUH�����SHU�IDPLO\�SHU�GD\������SHU�IDPLO\�SHU�
ZHHNHQG��)ULGD\�WKUX�6XQGD\�������SHU�IDPLO\�SHU�ZHHN�DQG������SHU�IDPLO\�SHU�PRQWK�� 

3OHDVH�FDOO����-���-�����RU����-���-�����IRU�UHVHUYDWLRQV�� 
 

7R�JHW�WR�(DJOH�&LW\�3DUN�WDNH�,-���WR�.LQJVWRQ��([LW������WKHQ�WDNH�WKH�&RHXU�G¶$OHQH�5LYHU�5RDG�WR�7KRPSVRQ�)DOOV�3ULFKDUG�
&UHHN�5RDG��0LOH�3RVW������WDNH�7KRPSVRQ�)DOOV�3ULFKDUG�&UHHN�5RDG������PLOHV��WR�(DJOH�&UHHN�5RDG��WDNH�(DJOH�&UHHN�5RDG�
�����PLOH��WR�����(DJOH�&UHHN�5RDG��WKH�(DJOH�&LW\�3DUN�HQWUDQFH�RQ�OHIW�VLGH�RI�URDG��*36�LV������¶��´1�	�������¶��´:� 

FLW\��7KH�SODFH�QRZ�ORRNHG�PXFK�ZRUVH�WKDQ�LW�GLG�ZKHQ�,�OHIW�
LQ�1RYHPEHU�EHIRUH��7KHVH�6LGQH\�³GXFNV´�ZHUH�(QJOLVK�FRQ�
YLFWV�IURP�$XVWUDOLD��DQG�RWKHU�WKLHYHV�DQG�UREEHUV�MRLQHG�WKHP�
DV�DJUHHDEOH�FRPSDQLRQ��PDNLQJ�D�ODUJH�FODVV�WKDW�VHHPHG�WR�
JORU\�LQ�GHVWUXFWLRQ�DQG�D�FKDQFH�IRU�ERRW\� 
 

,�ZDONHG�DURXQG�RYHU�WKH�KLOOV�ZKHUH�,�FRXOG�VHH�WKH�EXUQHG�
GLVWULFW�DQG�WKH�GHVWUXFWLRQ�RI�VR�PXFK�YDOXDEOH�SURSHUW\��DQG�
ZKHQ�,�WKRXJKW�WKH�FLYLO�ODZ�ZDV�QRW�VWURQJ�HQRXJK�WR�JRYHUQ��
LW�VHHPHG�WR�PH�LW�ZRXOG�EH�D�JRRG�SODFH�IRU�VXFK�PHQ�DV�WKH�
+HOPV�EURWKHUV�RI�*HRUJHWRZQ�WR�FRPH�GRZQ�DQG�GR�D�OLWWOH�
KDQJLQJ�EXVLQHVV��IRU�WKH\�FRXOG�KHUH�ILQG�SOHQW\�WR�GR��DQG�
WKH\�FRXOG�FDUU\�RXW�WKHLU�SODQ�RI�OHWWLQJ�QR�JXLOW\�PDQ�HVFDSH� 
 

$ERXW�IRXU�R
FORFN�RQH�DIWHUQRRQ�ZH�ZHQW�DERDUG�WKH�6DFUD�
PHQWR�VWHDPHU��$QWHORSH��SD\LQJ�RXU�SDVVDJH�ZLWK�KDOI�DQ�
RXQFH�DSLHFH��DQG�ZHUH�VRRQ�RQ�RXU�ZD\�SDVW�WKH�LVODQGV�DQG�XS�
WKH�ED\��:KHQ�ZH�ZHUH�EH\RQG�%HQLFLD��ZKHUH�WKH�ULYHU�EDQNV�
ZHUH�FORVH��0F&ORXG�VDW�ZDWFKLQJ�WKH�VKRUH��DQG�UHPDUNHG�WKDW�
WKH�ERDW�UDQ�OLNH�D�JUH\KRXQG��DQG�LW�VHHPHG�WR�KLP��EHDW�WKH�
ROG�RFHDQ�VWHDPHU�SUHWW\�EDG� 
 

+H�VHHPHG�WR�EH�QHDUO\�ZHOO�DJDLQ��DQG�FRPSOLPHQWHG�PH�DV�
WKH�EHVW�GRFWRU�KH�HYHU�VDZ��6LQFH�KH�KDG�EHHQ�VLFN�,�KDG�SDLG�
KLP�DOO�WKH�DWWHQWLRQ�,�FRXOG��DQG�KH�JDYH�PH�DOO�WKH�SUDLVH�,�
GHVHUYHG��QRZ�WKDW�KH�ZDV�JHWWLQJ�WR�IHHO�KLPVHOI�DJDLQ� 
 

$W�6DFUDPHQWR�ZH�FKDQJHG�WR�DQRWKHU�ERDW�ERXQG�IRU�
0DU\VYLOOH��ZKLFK�SODFH�ZH�UHDFKHG�ZLWKRXW�VSHFLDO�LQFLGHQW��
+HUH�ZH�LQYHVWHG�LQ�D�IRXU-RXQFH�GRQNH\��WKDW�LV��ZH�SDLG�IRXU�
RXQFHV�RI�JROG�IRU�KLP��MXVW�DQ�RXQFH�DSLHFH�IRU�IRXU�RI�XV—:��
/��0DQOH\��5REHUW�0F&ORXG��/\PDQ�5RVV�DQG�-RKQ�%ULJJV��
:H�SLOHG�RXU�EODQNHWV�LQ�D�SDFN�XSRQ�WKH�JHQWOH��IRXU-RXQFH�
GRQNH\��DQG�DGGHG�D�OLWWOH�WHD�DQG�FRIIHH��GULHG�EHHI�DQG�EUHDG��
WKHQ�VWDUWHG�IRU�WKH�<XED�5LYHU��RXUVHOYHV�RQ�IRRW��:H�FURVVHG 
WKH�ULYHU�DW�3DUN
V�%DU��WKHQ�ZHQW�XS�WKH�ULGJH�E\�ZD\�RI�1LJJHU�
7HQW��FDPH�GRZQ�WR�WKH�ULYHU�DJDLQ�DW�*RRG\HDU�%DU��WKHQ�XS�
WKH�VWUHDP�WR�'RZQLHYLOOH��7KLV�WRZQ�ZDV�QDPHG�DIWHU�-RKQ�
'RZQLH��D�ZRUWKOHVV�GUXQNDUG��,�UHPHPEHU�WKDW�KH�RQFH�UH�

�&RQWLQXHG�IURP�SDJH�������$XWRELRJUDSK\ 
 
 

 &OXE�7-6KLUWV� 
$UH�$YDLODEOH 

 

6��0��/�	�;/�DUH�����HDFK 
�;/�	��;/�DUH�����HDFK� 

 

1HZ�FDSV�	�YLVRUV�DUH�DYDLODEOH 
6HH�DQG�SXUFKDVH�DW�WKH�PHHWLQJV�DQG�WKH�RXWLQJV 

0DNHV�3HUIHFW�*LIWV 

 

7R�JHW�\RXU�FRS\�RI�WKH�1XJJHW�1HZV�HDUO\�YLD�
HPDLO��SOHDVH�VHQG�DQ�HPDLO�WR�

ERE#JROGIHYHUPLQLQJVXSSO\�FRP� 
ZLWK�³1HZVOHWWHU´�LQ�WKH�VXEMHFW��ER[� 

*ROG�LV�����������DQ�RXQFH���7KLV�WLPH�ODVW�\HDU�LW�ZDV�����������DQ�RXQFH� 

IRUPHG��EXW�DJDLQ�EDFN-VOLG�DQG�GLHG�D�GUXQNDUG
V 
GHDWK� 
 

:H�IRXQG�WKLV�D�OLYHO\�PLQLQJ�WRZQ�DERXW�VL[W\�PLOHV�DERYH�
0DU\VYLOOH��RQ�WKH�QRUWK�IRUN�RI�WKH�<XED�5LYHU��DQG�RQO\�
UHDFKHG�E\�D�SDFN�WUDLO��EXW�HYHU\WKLQJ�ZDV�IOXVK�KHUH��HYHQ�
IRXU�DFHV��7KH�ORFDWLRQ�ZDV�D�YHULWDEOH�+ROH-LQ-WKH-*URXQG��
IRU�WKH�PRXQWDLQV�DURXQG�ZHUH�YHU\�KLJK��DQG�VRPH�RI�WKHP�
ZRUH�WKHLU�FDSV�RI�VQRZ�DOO�VXPPHU��SDUWLFXODUO\�WKRVH�RQ�WKH�
HDVW��7KH�JROG�GXVW�ZH�IRXQG�KHUH�ZDV�FRDUVHU�WKDQ�LW�ZDV�
ZKHUH�,�ZRUNHG�EHIRUH��GRZQ�VRXWK�RQ�WKH�0HUFHG�5LYHU��%H�
IRUH�,�FDPH�WR�&DOLIRUQLD�,�DOZD\V�VXSSRVHG�WKDW�JROG�GXVW�ZDV�
UHDOO\�GXVW��DQG�DERXW�DV�ILQH�DV�IORXU� 
 

:H�ZHQW�XS�WKH�1RUWK�)RUN�DERXW�D�PLOH�RU�WZR�DERYH�WRZQ�
DQG�FDPSHG�RQ�:LVFRQVLQ�)ODW�WR�EHJLQ�RXU�PLQLQJ�RSHUDWLRQV��
2XU�OXFN�ZDV�SRRU�DW�ILUVW��DQG�DOO�H[FHSW�P\VHOI�ZHUH�RXW�RI�
PRQH\��DQG�PRUH�RU�OHVV�LQ�GHEW�WR�PH��:H�PDGH�H[SHQVHV��
KRZHYHU��DQG�D�OLWWOH�PRUH��DQG�DV�VRRQ�DV�0U��5RVV�JRW�KLV�
VPDOO�GHEW�SDLG�KH�VDLG�KH�ZDV�GLVFRXUDJHG�PLQLQJ��DQG�ZLWK�
EODQNHWV�RQ�KLV�VKRXOGHUV�VWDUWHG�XS�WKH�WUDLO�WRZDUGV�*DOOR�
ZD\
V�UDQFK��RQ�WKH�VXPPLW�VRXWK�RI�WRZQ��0U��5RVV�VDLG�WKH�
ZRUN�ZDV�WRR�KDUG�IRU�KLP��IRU�KH�ZDV�QRW�VWURQJ�HQRXJK�WR�
KDQGOH�SLFN�DQG�VKRYHO��DQG�KH�EHOLHYHG�KH�FRXOG�JR�GRZQ�WR�
6DFUDPHQWR�DQG�PDNH�PRUH�E\�KLV�ZLWV�WKDQ�KH�FRXOG�KHUH��,�
ZHQW�ZLWK�KLP�WR�WRZQ�DQG�VDZ�KLP�VWDUW�RII�ZLWK�D�IDLU�ORDG�
RQ�KLV�EDFN��DQG�ZDWFKHG�KLP�DV�KH�WRLOHG�XS�WKH�VWHHS 

�&RQWLQXHG�RQ�SDJH�����$XWRELRJUDSK\ 

:KHQ�,�ZDV�D�ER\�,�ZDV�WROG�WKDW�DQ\ERG\�
FRXOG�EHFRPH�3UHVLGHQW���,¶P�EHJLQQLQJ�WR�

EHOLHYH�LW� 
     a&ODUHQFH�'DUURZ 



� 

PRXQWDLQ�WUDLO�IRU�DERXW�WZR�PLOHV��ZKHQ�KH�ZHQW�RXW�RI�VLJKW� 
7KH�UHVW�RI�XV�NHSW�RQ�PLQLQJ��2XU�OXFN�ZDV�QRW�YHU\�JRRG��EXW�
ZH�SHUVHYHUHG��IRU�WKHUH�ZDV�QRWKLQJ�WR�EH�JDLQHG�E\�IDLQWLQJ�
E\�WKH�ZD\��,�ZHQW�LQWR�DQ�ROG�DEDQGRQHG�VKDIW�DERXW�WHQ�IHHW�
GHHS�DQG�IRXQG�WKH�ERWWRP�ILOOHG�ZLWK�D�ELJ�TXDUW]�ERXOGHU��DQG�
DV�,�KDG�EHHQ�D�OHDG�PLQHU�LQ�:LVFRQVLQ��,�EHJDQ�GULIWLQJ��DQG�
VRRQ�IRXQG�EHG�URFN��ZKHQ�,�SLFNHG�XS�D�SLHFH�RI�SXUH�JROG�
WKDW�ZHLJKHG�IRXU�RXQFHV��7KLV�ZDV�ZKDW�,�FDOOHG�D�SUHWW\�ELJ�
ILQG��DQG�QRW�H[DFWO\�ZKDW�,�FDOOHG�JROG�GXVW��,W�ZDV�TXLWH�D�
VXUSULVH�WR�PH��IRU�WKH�JUDYHO�RQ�WKH�EHG�URFN�ZDV�RQO\�DERXW�
WKUHH�RU�IRXU�LQFKHV�WKLFN� 
 

:H�NHSW�RQ�GULIWLQJ�IRU�VRPH�WLPH��VRPHWLPHV�PDNLQJ�JRRG�
ZDJHV��DQG�RQ�WKH�ZKROH�VR�VDWLVIDFWRU\�WKDW�ZH�FRQFOXGHG�WR�
VWD\��:H�QRZ�ORFDWHG�VRPH�FODLPV�EDFN�LQ�WKH�IODW�ZKHUH�WKH�
JURXQG�ZRXOG�EH�WKLUW\�IHHW�GHHS��DQG�ZRXOG�KDYH�WR�EH�GULIWHG��
7KHVH�ZH�PDQDJHG�WR�KROG�XQWLO�ZLQWHU��DQG�LQ�WKH�PHDQWLPH�
ZH�ZRUNHG�DORQJ�WKH�ULYHU�DQG�FRXOG�PDNH�VRPHWKLQJ�DOO�WKH�
WLPH� 
 

:H�SXW�LQ�D�IOXPH�EHWZHHQ�WZR�IDOOV�RQ�WKH�0LGGOH�)RUN��EXW�
PDGH�RQO\�ZDJHV��DQG�,�JRW�P\�DUP�QHDUO\�EURNHQ��DQG�KDG�WR�
ZRUN�ZLWK�RQH�KDQG�IRU�QHDUO\�D�PRQWK� 
 

2QH�DIWHUQRRQ�,�ZHQW�FUHYLFLQJ�XS�WKH�ULYHU��DQG�IRXQG�D�FUHY�
LFH�DW�WKH�ZDWHU
V�HGJH�DERXW�KDOI�DQ�LQFK�ZLGH��DQG�WKH�QH[W�
GD\�ZH�ZRUNHG�LW�RXW�JHWWLQJ�IRUW\�RXQFHV��DQG�PDQ\�RI�WKH�
SLHFHV�ZHUH�DERXW�DQ�LQFK�ORQJ�DQG�DV�ODUJH�DURXQG�DV�D�SLSH-
VWHP� 
 

:LQWHU�ZDV�QRZ�QHDU�E\��DQG�ZH�VHW�WR�ZRUN�WR�EXLOG�D�FDELQ�
DQG�OD\�LQ�D�VWRFN�RI�JUXE��ZKLFK�FRVW�TXLWH�D�JRRG�GHDO��IRU�WKH�
VHOI-UDLVLQJ�IORXU�ZKLFK�ZH�ERXJKW�ZDV�ZRUWK�WZHQW\�FHQWV�D�
SRXQG��DQG�DOO�NLQGV�RI�KRJ�PHDW�ILIW\�FHQWV��ZLWK�RWKHU�VXS�
SOLHV�LQ�SURSRUWLRQ��2XU�QHZ�FODLPV�QRZ�SDLG�YHU\�ZHOO��6QRZ�
FDPH�GRZQ�WR�WKH�GHSWK�RI�DERXW�IRXU�IHHW�DURXQG�RXU�FDELQ��
EXW�DV�RXU�ZRUN�ZDV�XQGHU�JURXQG��ZH�KDG�D�FRPIRUWDEOH�SODFH�
DOO�ZLQWHU� 
 
,Q�WKH�VSULQJ�0F&ORXG�DQG�,�ZHQW�WR�6DFUDPHQWR�DQG�VROG�RXU�
FKXQNV�RI�JROG��LW�ZDV�DOO�YHU\�FRDUVH��WR�3DJH��%DFRQ�	�&R��
ZKR�ZHUH�WKHPVHOYHV�VXUSULVHG�DW�WKH�FRDUVHQHVV�RI�WKH�ZKROH 
ORW��:KHQ�RXU�VDYLQJV�ZHUH�ZHLJKHG�XS�ZH�IRXQG�ZH�KDG�
PDGH�KDOI�DQ�RXQFH�D�GD\��FOHDU�RI�DOO�H[SHQVHV��IRU�WKH�HQWLUH�
\HDU� 
 
:H�QRZ�WRRN�D�OLWWOH�UXQ�GRZQ�WR�6DQ�)UDQFLVFR��DOVR�WR�6DQWD�
&ODUD�ZKHUH�ZH�VWDLG�D�QLJKW�RU�WZR�ZLWK�0U��0F&ORXG
V�
IULHQG��0U��2WWHUVRQ��DQG�WKHQ�ZHQW�EDFN�WR�RXU�FODLPV�DJDLQ��
,Q�WDNLQJ�FDUH�RI�RXU�PRQH\�ZH�KDG�WR�EH�RXU�RZQ�EDQNHUV��DQG�
WKH�XVXDO�ZD\�ZDV�WR�SXW�WKH�VOXJV�ZH�UHFHLYHG�IRU�SD\�LQWR�D�
JDOORQ�SLFNOH�MDU��DQG�EXU\�WKLV�LQ�VRPH�SODFH�NQRZQ�RQO\�WR�
RXU�SDUWLFXODU�VHOYHV��DQG�WKHVH�YDXOWV�ZH�FRQVLGHUHG�SHUIHFWO\�

�&RQWLQXHG�IURP�SDJH����$XWRELRJUDSK\ 
 
 

VDIH��7KH�VOXJV�ZHUH�ILIW\�GROODU�SLHFHV��FRLQHG�IRU�FRQYHQLHQFH��
DQG�ZHUH�HLJKW-VLGHG��KHDY\�SLHFHV��,Q�WKH�ZHVWHUQ�FRXQWLHV�WKH�
SHRSOH�FDOOHG�WKHP�³$GRELHV�´�EXW�DPRQJ�WKH�PLQHUV�WKH\�ZHUH�
XQLYHUVDOO\�NQRZQ�DV�³6OXJV�´ 
 

7KH�ZLQWHU�SURYHG�D�OLWWOH�ORQHVRPH��WKH�PLQHUV�PRVWO\�VWD\HG�DW�
KRPH�DQG�ZRUNHG��'XULQJ�WKH�\HDU�ZH�KDG�EHHQ�KHUH�,�KDG�QRW�
VHHQ�D�UHVSHFWDEOH�ZRPDQ�LQ�WKLV�PLQLQJ�FRXQWU\��7KHUH�ZHUH�
IHZ�IHPDOHV�KHUH��DQG�WKH\�ZHUH�VDLG�WR�EH�RI�YHU\�GRXEWIXO�
FKDUDFWHU��$V�D�JHQHUDO�WKLQJ�SHRSOH�ZHUH�YHU\�SDWLHQW�ZLWK�WKHLU�
ZLFNHGQHVV��EXW�QRW�DOZD\V� 
 
7ZLFH�RQO\�LQ�WKH�KLVWRU\�RI�&DOLIRUQLD�ZHUH�ZRPHQ�PDGH�WKH�
YLFWLPV�RI�PRE�YLROHQFH��RQFH�DW�/RV�$QJHOHV�DQG�RQFH�DW�
'RZQLHYLOOH��7KH�DIIDLU�DW�WKH�ODVW-QDPHG�SODFH�RFFXUUHG�LQ�
������DQG�WKH�YLFWLP�ZDV�D�SUHWW\�OLWWOH�6SDQLVK�ZRPDQ�QDPHG�
-XDQLWD��6KH�DQG�KHU�KXVEDQG��OLNH�PDQ\�DQRWKHU�FRXSOHV�DW�WKDW�
WLPH��NHSW�D�PRQWH�JDPH�IRU�WKH�GHOHFWDWLRQ�RI�WKH�PLQHUV�ZKR�
KDG�PRUH�PRQH\�WKDQ�VHQVH��EXW�EH\RQG�WKLV�IDFW�DEVROXWHO\�
QRWKLQJ�ZDV�VDLG�DJDLQVW�KHU�FKDUDFWHU� 
 

7KHUH�ZDV�DQ�(QJOLVK�PLQHU�QDPHG�&DQQRQ�OLYLQJ�LQ�WRZQ��ZKR�
ZDV�YHU\�SRSXODU�DPRQJ�D�ODUJH�QXPEHU�RI�JDPEOHUV�DQG�RWKHUV��
+H�JRW�GUXQN�RQH�QLJKW�DQG�DERXW�PLGQLJKW�ZHQW�WR�WKH�KRXVH 
RFFXSLHG�E\�WKH�6SDQLVK�ZRPDQ�DQG�KHU�KXVEDQG�DQG�NLFNHG�WKH�
GRRU�GRZQ��(DUO\�WKH�IROORZLQJ�PRUQLQJ�KH�WROG�KLV�FRPUDGHV�
WKDW�KH�ZDV�JRLQJ�WR�DSRORJL]H�WR�WKH�ZRPDQ�IRU�ZKDW�KH�KDG�
GRQH��+H�ZHQW�DORQH�WR�WKH�KRXVH��DQG��ZKLOH�WDONLQJ�ZLWK�WKH�
KXVEDQG�DQG�ZLIH��WKH�ZRPDQ�VXGGHQO\�GUHZ�D�NQLIH�DQG�
VWDEEHG�&DQQRQ�WR�WKH�KHDUW��:KDW�KDG�EHHQ�VDLG�WKDW�SURYRNHG�
WKH�GHHG�ZDV�QHYHU�NQRZQ��IXUWKHU�WKDQ�WKDW�-XDQLWD�FODLPHG�VKH�
KDG�EHHQ�JURVVO\�LQVXOWHG� 
 

6KH�ZDV�JLYHQ�D�PRFN�WULDO��EXW�WKH�IDFWV�RI�WKH�FDVH�ZHUH�QRW�
EURXJKW�RXW��DV�WKH�PHQ�ZKR�ZHUH�ZLWK�&DQQRQ�ZHUH�WRR�GUXQN�
WR�UHPHPEHU�ZKDW�KDG�KDSSHQHG�WKH�SUHYLRXV�QLJKW��,W�ZDV�D�
IRUHJRQH�FRQFOXVLRQ�WKDW�WKH�SRRU�ZRPDQ�ZDV�WR�EH�KDQJHG��DQG�
WKH�OHDGHUV�RI�WKH�PRE�ZRXOG�EURRN�QR�LQWHUIHUHQFH��$�SK\VLFLDQ�
H[DPLQHG�-XDQLWD�DQG�DQQRXQFHG�WR�WKH�PRE�WKDW�VKH�ZDV�LQ�D�
FRQGLWLRQ�WKDW�GHPDQGHG�WKH�KLJKHVW�V\PSDWK\�RI�HYHU\�PDQ��EXW�
KH�ZDV�IRUFHG�WR�IOHH�IURP�WRZQ�WR�VDYH�KLV�OLIH��$�SURPLQHQW�
FLWL]HQ�PDGH�DQ�DSSHDO�IRU�PHUF\��EXW�KH�ZDV�GULYHQ�GRZQ�WKH�
PDLQ�VWUHHW�DQG�DFURVV�WKH�ULYHU�E\�D�PRE�ZLWK�GUDZQ�UHYROYHUV��
DQG�ZLWK�WKUHDWV�RI�LQVWDQW�GHDWK��7KH�ZHOO-NQRZQ�-RKQ�%��
:HOOHU�ZDV�LQ�WRZQ�DW�WKH�WLPH��DQG�ZDV�DVNHG�WR�UHDVRQ�ZLWK�WKH�
PRE��EXW�UHIXVHG�WR�GR�VR� 
 

7KH�H[HFXWLRQ�ZDV�SURPSWO\�FDUULHG�RXW��$�SODQN�ZDV�SXW�DFURVV�
WKH�VXSSRUWV�RI�WKH�EULGJH�RYHU�WKH�<XED��DQG�D�URSH�IDVWHQHG�WR�
D�EHDP�RYHUKHDG��-XDQLWD�ZHQW�FDOPO\�WR�KHU�GHDWK�6KH�ZRUH�D 
3DQDPD�KDW��DQG�DIWHU�PRXQWLQJ�WKH�SODWIRUP�VKH�UHPRYHG�LW��
WRVVHG�LW�WR�D�IULHQG�LQ�WKH�FURZG��ZKRVH�QLFNQDPH�ZDV�
³2UHJRQ�´�ZLWK�WKH�UHPDUN��³$GLRV�DPLJR�´�7KH�VKH�DGMXVWHG�WKH�
QRRVH�WR�KHU�RZQ�QHFN��UDLVLQJ�KHU�ORQJ��ORRVH�WUHVVHV�FDUHIXOO\�
LQ�RUGHU�WR�IL[�WKH�URSH�ILUPO\�LQ�LWV�SODFH��DQG�WKHQ��ZLWK�D�VPLOH�
DQG�ZDYH�RI�KHU�KDQG�WR�WKH�EORRGWKLUVW\�FURZG�SUHVHQW��VKH�
VWHSSHG�FDOPO\�IURP�WKH�SODQN�LQWR�HWHUQLW\��6LQJXODU�HQRXJK��
KHU�ERG\�UHVWV�VLGH�E\�VLGH��LQ�WKH�FHPHWHU\�RQ�WKH�KLOO� 
ZLWK�WKDW�RI�WKH�PDQ�ZKRVH�OLIH�VKH�KDG�WDNHQ� 
 

7R�EH�FRQWLQXHG««��� 

-LQJHU¶V�*ROG-&RQ�)OXLG�7XEH 
6DYHV�+RXUV�2I�3DQQLQJ 
6LPSOH��(DV\�7R�8VH 

$VVHPEOHG�����-�',<�3ODQV���� 
 

*ROG)HYHU�0LQLQJ�6XSSO\ 
���-���-���� 

 

$�QXPEHU�RI�XV�PHHW�DW�=LSV��DFURVV�WKH� 
KLJKZD\�IURP�WKH�6HQLRU�&HQWHU�IRU�GLQQHU� 

DW�����SP�RQ�WKH�GD\�RI�WKH�PHHWLQJ�� 
&RPH�MRLQ�XV�� 



� 

7UHDVXUHU
V�5HSRUW 
 

 
%HJLQQLQJ�%DODQFH��'HFHPEHU��������  ����������� 

 
,QFRPH 

,QWHUHVW    �����  ����������������� 
0HPEHUVKLSV   �  ��������������� 
*ROG�6KRZ   �  ��������������� 
 ,1&20( ���������   �������������� 

 
'LVEXUVHPHQWV 

������&RQVXPHU�&HOOXODU  ���������������� ��������������� 
������1:�2IIVHW�3ULQWLQJ ��������������   �������������� 
 ',6%856(0(176��   �������������� 

 
(QGLQJ�%DODQFH���'HFHPEHU���������  ����������� 

 
%\���'LDQH�0F&DUUROO�ILOOLQJ�LQ�IRU�0DUN�&RRN 

7KDLODQG
V�VRXWKHUQ�ERUGHU�ZLWK�0DOD\VLD� 
%XW�LW�KDV�EHHQ�PDGH�PRUH�OXFUDWLYH�E\�ULVLQJ�
JROG�SULFHV��XS�QHDUO\�D�TXDUWHU�RYHU�WKH�SDVW�
\HDU� 
7KH�UHVW�RI�7KDLODQG
V�HFRQRP\�LV�VXIIHULQJ��
ZLWK�WKH�FHQWUDO�EDQN�IRUHFDVWLQJ�D������FRQ�
WUDFWLRQ�WKLV�\HDU� 
7KDLODQG
V�GHHS�VRXWK��VFHQH�RI�D�GHFDGHV-
ROG�0XVOLP�VHSDUDWLVW�LQVXUJHQF\��ODFNV�WKH�
EHDFK�UHVRUWV��QLJKWOLIH�RU�WHPSOHV�WKDW�GUDZ�
VR�PDQ\�WRXULVWV�WR�WKH�FRXQWU\� 
%XW�YLVLWRUV�ZKR�FRPH�WR�6XNKLULQ�IRU�KLNLQJ��
ND\DNLQJ�DQG�ZLOGOLIH�DUH�VWLOO�DQ�LPSRUWDQW�LQ�
FRPH�VRXUFH�-�DW�OHDVW�XQWLO�WKH�SDQGHPLF�
VWUXFN� 
�$V�WKH�FRPPXQLW\�ZDV�IRUFHG�WR�VKXW�GRZQ�
WKH�DWWUDFWLRQV��ZH�KDG�WR�VZLWFK�IURP�ZHO�
FRPLQJ�WRXULVWV�WR�GLJJLQJ�DQG�VLIWLQJ�IRU�
JROG���VDLG�:DUL�%DQWDNLW������ZKR�ZRUNV�IRU�D�
FRPPXQLW\�WRXULVP�JURXS� 
6RPH�JROG�VLIWHUV�XVH�MXVW�D�VKRYHO��D�SDQ�
DQG�D�SODVWLF�VTXHH]\�ERWWOH�WR�VXFN�XS�WKH�
JUDLQV�-�DQG�WKH�RFFDVLRQDO�QXJJHW��2WKHUV�WU\�
WR�ILQG�WKH�EHVW�SURVSHFWV�E\�VFUDEEOLQJ�XQ�
GHUZDWHU�ZLWK�D�VQRUNHO�PDVN� 
7KHUH�DUH�PHQ�DPRQJ�WKH�JROG�SDQQHUV��EXW�
PLQHUV�VDLG�WKH�GUDZ�RI�JROG�LV�SDUWLFXODUO\�
DSSHDOLQJ�IRU�ZRPHQ��0HQ�WUDGLWLRQDOO\�JDWKHU�
ZRRG�DQG�IRUDJH�LQ�WKH�IRUHVWV� 
�+RXVHZLYHV�ZKR�XVHG�WR�VHOO�VWXII��YHJHWD�
EOHV��IRRG�WR�WRXULVWV�ZHUH�IRUFHG�WR�VWRS���
VDLG�:DUL���7KH\�KDG�WR�WXUQ�WR�JROG�SDQQLQJ��
,W¶V�EHFRPH�WKH�PDLQ�MRE�� 
�:ULWLQJ�E\�0DWWKHZ�7RVWHYLQ��(GLWLQJ�E\�
*DUHWK�-RQHV� 
 
&RS\ULJKW������7KRPVRQ�5HXWHUV� 
 

�&RQWLQXHG�IURP�SDJH�����/HWWHUV 

,PSRUWDQW� 
,I�\RX�KDYH�DQ\�GLJLWDO�SKRWRV�RI�DQ\�SURVSHFWLQJ���PLQLQJ�DFWLYL�
WLHV��RXWLQJV��PHHWLQJV��ZLOGOLIH��HWF���WKDW�\RX�ZRXOG�EH�ZLOOLQJ�WR�
VKDUH��SOHDVH�HPDLO�RU�VHQG�FRSLHV�RI�WKHP�WR�PH�WR�EH�LQFOXGHG�LQ�
D�GLJLWDO�SKRWR�VOLGHVKRZ��� 
 
$OVR��,�ZRXOG�EH�LQWHUHVWHG�LQ�JHWWLQJ�IXWXUH�SKRWRV�FRYHULQJ�WKH�
VDPH�WRSLFV�DV�DERYH���6OLGHVKRZV�DUH�D�JUHDW�GUDZ�DW�PHHWLQJV�
DQG�JROG�VKRZV���$OVR��,�FDQ�XVH�WKHP�LQ�WKH�1XJJHW�1HZV��� 
 

6HQG�WR��ERE#JROGIHYHUPLQLQJVXSSO\�FRP� 
 

7KDQNV««���%RE 

 

$�0XVW�+DYH�%RRN� 
 

³)LVWV�)XOO�RI�*ROG´�� 
%\�&KULV�5DOSK� 

 

&RYHU�3ULFH�������� 
,6%1�����-�-�������-�-�� 

*ROGVWRQH�3XEOLVKLQJ�����-SDJHV� 

6KDUH�:LWK�<RXU�)ULHQGV 
(DJOH�&LW\�3DUN�9LGHR�DW��� 

KWWS���\RXWX�EH��O]=QN2-D9N 

(DJOH�&LW\�3DUN�0HPEHUVKLSV�IRU�6DOH� 
����5RELQ�	�%HFN\�%LUG���������-����� 
����	����-DPHV�%RQKDP���������-����� 
����0DUN�	�/LVD�:HQLJ���������-����� 
����	����0DUJLH�&RH���������-����� 

��������	����'RXJ�	�&DWK\�%RVHWK���������-����� 

+(/3� 
 

2QH�RI�RXU�PHPEHUV�MXVW�SXUFKDVHG�D�ER[�RI�PLQLQJ�HTXLSPHQW�
IURP�WKH�ZLGRZ�RI�D�GHFHDVHG�JROG�SURVSHFWRU���,Q�WKH�ER[�ZHUH�
VHYHUDO�VQXIIHU�ERWWOHV�ZLWK�DERXW����SLHFHV�RI�VPDOO�GLDPHWHU�

FRSSHU�ZLUH�DERXW���LQFKHV�ORQJ�LQ�HDFK�RQH���2WKHU�WKDQ�VWRULQJ�
WKH�ZLUH��GRHV�DQ\RQH�NQRZ�DQ\�RWKHU�UHDVRQ�ZK\�RQH�ZRXOG�

KDYH�FRSSHU�ZLUH�LQ�VQXIIHU�ERWWOHV"�� 



� 

&OXE�2IILFHUV� 
����� 

 

3UHVLGHQW�� 
:D\QH�0F&DUUROO� 

���-���-����� 
PFFDUUROO����#URDGUXQQHU�FRP� 

 

9LFH�3UHVLGHQW�� 
%U\DQ�0F.HHKDQ� 
���-���-����� 

GRRUJX\EU\DQ#KRWPDLO�FRP� 
 

6HFUHWDU\�� 
0DU\�/RZH� 
���-���-����� 

PDU\#JROGIHYHUPLQLQJVXSSO\�FRP� 
 

7UHDVXUHU�� 
0DUN�&RRN� 
���-���-����� 

PDUN�������#JPDLO�FRP� 
 

6HUJHDQW�RI�$UPV�� 
6NLS�/LQGDKO� 
���-���-����� 

NG�I\H#JPDLO�FRP� 
 

&OXE�0HUFKDQGLVH�� 
 

'LUHFWRUV�� 
%RE�*UDPPHU���\U�2FW������� 

���-���-����� 
 

%RE�/RZH���\U�-DQ������� 
���-���-����� 

ERE#JROGIHYHUPLQLQJVXSSO\�FRP� 
 

%U\DQ�0F.HHKDQ���\U�-DQ������� 
���-���-����� 

GRRUJX\EU\DQ#KRWPDLO�FRP� 
 

0DUN�&RRN���\U�-DQ������� 
���-���-����� 

PDUN�������#JPDLO�FRP� 
 

%LOO�,]]DUG���\U�-DQ������� 
���-�������� 

EOXHIURQWVLGH#KRWPDLO�FRP� 
 

&RPPXQLFDWLRQ�DQG�1HZVOHWWHU�� 
%RE�/RZH� 

���-���-����� 
ERE#JROGIHYHUPLQLQJVXSSO\�FRP� 

 

0HPEHUVKLS�� 
0DU\�/RZH� 
���-���-����� 

PDU\#JROGIHYHUPLQLQJVXSSO\�FRP� 
 

&ODLPV�	�*ROG�6KRZ�&KDLUPDQ�� 
0DUN�&RRN� 

 

$FWLYLWLHV��2SHQ 
 

1RPLQDWLRQ��2SHQ 
 

/DZ�DQG�5HJXODWLRQV��:D\QH�0F&DUUROO� 
 

/HJLVODWLRQ�/LDLVRQ�� 
 

,QWHUQHW�:HEVLWH��%LOO�,]]DUG� 
 

3URJUDPV��2SHQ 
 

)LQDQFLDO�$XGLW��2SHQ� 
 

1RWH���,I�\RX�ZRXOG�OLNH�WR�EHFRPH�DQ�RIILFHU�RI�WKH� 
$VVRFLDWLRQ�RU�D�PHPEHU�RI�DQ\�RI�RXU�FRPPLWWHHV��SOHDVH�

FRQWDFW�RQH�RI�WKH�ERDUG�PHPEHUV�DERYH���$�FOXE�RU� 
DVVRFLDWLRQ�LV�RQO\�DV�JRRG�DV�WKRVH�ZKR�YROXQWHHU�WKHLU� 

WDOHQW�DQG�WLPH� 

,Q�0HPRULDP 
 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�DQQRXQFH�WKH�SDVVLQJ�RI�RXU� 
ZRQGHUIXO�IULHQG�DQG�ORQJ-WLPH�1:*3$�PHPEHU�� 

3DW�%HFN��� 
 

3DW�DQG�KHU�KXVEDQG�%RE�KDYH�EHHQ�PHPEHUV�RI�WKH�FOXE�VLQFH�
RXU�*ROG�	�7UHDVXUH�6KRZ�LQ������DQG�(DJOH�&LW\�3DUN� 

PHPEHUV�VLQFH�WKDW�VDPH�WLPH��DOVR��� 
 

6KH�ZDV�D�VWDXQFK�VXSSRUWHU�RI�WKH�RXU�FOXE�DQG�WKH�3DUN�� 
YROXQWHHULQJ�KHU�WLPH�WR�KHOS�ZKHUHYHU�QHHGHG���6KH�ZLOO�EH�

JUHDWO\�PLVVHG�E\�DOO�ZKR�NQHZ�KHU� 

6RPH�WRROV�RI�D�3URVSHFWRU�� 

3LFNOHV¶�0LQLQJ�6XSSO\� 
 

���1�.HOO\�'ULYH� 
&XVLFN��:$������� 
���������-����� 

 

3DQV�
�6OXLFHV�
�'UHGJHV�
�(WF�� 

ZHVW�RI�&RUQZDOO��(QJODQG��8.��,Q�������KH�ZDV�D�
WLQ�GUHVVHU�EHIRUH�EHFRPLQJ�D�JROG�PLQHU���'HDVRQ�
FRQWLQXHG�ZLWK�JROG�PLQLQJ�DQG�ZRUNLQJV�PRVW�RI�
KLV�OLIH�DQG��DOWKRXJK�KH�EHFDPH�D�VWRUH�NHHSHU�DW�
0ROLDJXO��KH�ORVW�D�VXEVWDQWLDO�SURSRUWLRQ�RI�KLV�
ZHDOWK�WKURXJK�SRRU�LQYHVWPHQWV�LQ�JROG�PLQLQJ��+H�
ERXJKW�D�VPDOO�IDUP�QHDU�0ROLDJXO�ZKHUH�KH�OLYHG�
XQWLO�KH�GLHG�LQ�������DJHG����\HDUV�� 

5LFKDUG�2DWHV�ZDV�ERUQ�DERXW������DW�3HQGHHQ�LQ�
&RUQZDOO���$IWHU�WKH������ILQG��2DWHV�UHWXUQHG�WR�WKH�
8.�DQG�PDUULHG��+H�UHWXUQHG�WR�$XVWUDOLD�ZLWK�KLV�
ZLIH�DQG�WKH\�KDG�IRXU�FKLOGUHQ��7KH�2DWHV�IDPLO\��
LQ�������SXUFKDVHG�����VTXDUH�NLORPHWHUV������
DFUHV��RI�ODQG�DW�0DURQJ��9LFWRULD��DERXW����NLORPH�
WHUV���� PL��ZHVW�RI�%HQGLJR��9LFWRULD��ZKLFK�2DWHV�
IDUPHG�XQWLO�KLV�GHDWK�LQ�0DURQJ�LQ�������DJHG����
\HDUV�� 

�&RQWLQXHG�IURP�SDJH����:HOFRPH�6WUDQJHU 
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7\SHV�RI�3ODFHU�'HSRVLWV 

$Q�DUHD�ZHOO�SURWHFWHG�IURP�WKH�IORZ�RI�ZDWHU�LV�D�JUHDW�ORFDWLRQ�WR�ILQG�JROG��*ROG�LV�YHU\�GHQVH�DQG�LV�RIWHQ�IRXQG�LQ�D�VWUHDP�
EHG��0DQ\�GLIIHUHQW�JROG�GHSRVLWV�DUH�GHDOW�ZLWK�LQ�GLIIHUHQW�ZD\V��3ODFHU�GHSRVLWV�DWWUDFW�PDQ\�SURVSHFWRUV�EHFDXVH�WKHLU�FRVWV�DUH�
YHU\�ORZ��7KHUH�DUH�PDQ\�GLIIHUHQW�SODFHV�JROG�FRXOG�EH�SODFHG��VXFK�DV�D�UHVLGXDO��DOOXYLDO��DQG�D�EHQFK�GHSRVLW� 

5HVLGXDO 
5HVLGXDO�GHSRVLWV�DUH�PRUH�FRPPRQ�ZKHUH�WKHUH�KDV�EHHQ�ZHDWKHULQJ�RQ�URFNV�DQG�ZKHUH�WKHUH�KDVQ
W�EHHQ�ZDWHU��7KH\�DUH�GH�
SRVLWV�ZKLFK�KDYH�QRW�EHHQ�ZDVKHG�DZD\�\HW�RU�EHHQ�PRYHG��7KH�UHVLGXDO�XVXDOO\�OLHV�DW�WKH�VLWH�RI�WKH�ORGH��7KLV�W\SH�RI�GHSRVLW�
XQGHUJRHV�URFN�ZHDWKHULQJ� 

$OOXYLDO 
$OOXYLDO�RU�HOXYLDO�GHSRVLWV�DUH�WKH�PRVW�FRPPRQ�W\SH�RI�SODFHU�JROG��DQG�DUH�RIWHQ�WKH�ULFKHVW��7KH\�FRQWDLQ�SLHFHV�RI�JROG�WKDW�
KDYH�EHHQ�ZDVKHG�DZD\�IURP�WKH�ORGH�E\�WKH�IRUFH�RI�ZDWHU��DQG�KDYH�EHHQ�GHSRVLWHG�LQ�VHGLPHQW�LQ�RU�QHDU�ZDWHUFRXUVHV�RU�IRU�
PHU�ZDWHUFRXUVHV��7KHUHIRUH��WKH\�DUH�PRVWO\�IRXQG�LQ�YDOOH\V�RU�IORRG�SODLQV� 

%HQFK 
%HQFK�GHSRVLWV�DUH�FUHDWHG�ZKHQ�JROG�UHDFKHV�D�VWUHDP�EHG��*ROG�DFFXPXODWLRQV�LQ�DQ�ROG�VWUHDP�EHG�WKDW�DUH�KLJK�DUH�FDOOHG�
EHQFK�GHSRVLWV��7KH\�FDQ�EH�IRXQG�RQ�KLJKHU�VORSHV�WKDW�GUDLQ�LQWR�YDOOH\V��'U\�VWUHDP�EHGV��EHQFKHV��FDQ�EH�VLWXDWHG�IDU�IURP�
RWKHU�ZDWHU�VRXUFHV�DQG�FDQ�VRPHWLPHV�EH�IRXQG�RQ�PRXQWDLQ�WRSV��7RGD\��PDQ\�PLQHUV�IRFXV�WKHLU�DFWLYLWLHV�RQ�EHQFK�GHSRVLWV�� 

�����&OXE�&DOHQGDU 
 

$OO�IXWXUH�FDOHQGDU�HYHQWV�DUH�RQ�KROG�DW�WKH� 
PRPHQW��/RRN�WR�WKLV�SRUWLRQ�IRU�DQ\�FKDQJHV�LQ�
PHHWLQJ�GDWHV��WLPHV�DQG�RWKHU�DFWLYLWLHV���6WD\�VDIH�

DQG�WU\�WR�HQMR\�\RXUVHOYHV� 
�� 

$OO�GDWHV�DUH�VXEMHFW�WR�FKDQJH�	�RWKHU�HYHQWV� 
ZLOO�EH�DGGHG�ZKHQ�GDWHV�DUH�NQRZQ��� 

&KHFN�EDFN�RIWHQ� 

3OHDVH�HPDLO�� 
ERE#JROGIHYHUPLQLQJVXSSO\�FRP� 

RI�DQ\�FKDQJHV�RI�\RXU�HPDLO�DGGUHVV�RU� 
KRPH�DGGUHVV�WR�HQVXUH�GHOLYHU\�RI�\RXU� 

QHZVOHWWHU�HDFK�PRQWK�� 

 
)LHOG�*XLGH�WR�5HFUHDWLRQDO� 
3URVSHFWLQJ�LQ�0RQWDQD� 

���GHWDLOHG�PDSV� 
ORFDO�DGYLFH� 
UHJXODWLRQV� 
���SDJHV� 
������� 

 

*ROG�3DQQHUV
�*XLGH�WR�,GDKR� 
E\�7RP�%RKPNHU� 
���GHWDLOHG�PDSV� 
XVHIXO�LQIRUPDWLRQ� 

JHRORJ\�RI�JROG�GHSRVLWV� 
ELJ�QXJJHWV� 
������� 

 
ZZZ�JROGSDQQHUVJXLGH�FRP� 

 

7RP�%RKPNHU���������-����� 

 
5('�6.(/721
6�5(&,3(�)25�7+(�3(5)(&7�0$55,$*(� 
 
���7ZR�WLPHV�D�ZHHN�ZH�JR�WR�D�QLFH�UHVWDXUDQW��KDYH�D�OLWWOH�EHYHUDJH��
JRRG�IRRG�DQG�FRPSDQLRQVKLS���6KH�JRHV�RQ�7XHVGD\V��,�JR�RQ�)ULGD\V� 
 

���:H�DOVR�VOHHS�LQ�VHSDUDWH�EHGV���+HUV�LV�LQ�&DOLIRUQLD�DQG�PLQH�LV�LQ�
7H[DV� 
 

���,�WDNH�P\�ZLIH�HYHU\ZKHUH��EXW�VKH�NHHSV�ILQGLQJ�KHU�ZD\�EDFN� 
 

���,�DVNHG�P\�ZLIH�ZKHUH�VKH�ZDQWHG�WR�JR�IRU�RXU�DQQLYHUVDU\���
�6RPHZKHUH�,�KDYHQ
W�EHHQ�LQ�D�ORQJ�WLPH���VKH�VDLG��6R�,�VXJJHVWHG�WKH�
NLWFKHQ� 
 

���:H�DOZD\V�KROG�KDQGV��,I�,�OHW�JR��VKH�VKRSV� 
 

���6KH�KDV�DQ�HOHFWULF�EOHQGHU��HOHFWULF�WRDVWHU�DQG�HOHFWULF�EUHDG�PDNHU���
6KH�VDLG��7KHUH�DUH�WRR�PDQ\�JDGJHWV��DQG�QR�SODFH�WR�VLW�GRZQ���6R�,�
ERXJKW�KHU�DQ�HOHFWULF�FKDLU� 
 

���0\�ZLIH�WROG�PH�WKH�FDU�ZDVQ
W�UXQQLQJ�ZHOO�EHFDXVH�WKHUH�ZDV�ZDWHU�
LQ�WKH�FDUEXUHWRU���,�DVNHG�ZKHUH�WKH�FDU�ZDV��6KH�WROG�PH���,Q�WKH�ODNH�� 
 

���6KH�JRW�D�PXG�SDFN�DQG�ORRNHG�JUHDW�IRU�WZR�GD\V���7KHQ�WKH�PXG�IHOO�
RII� 
 

���6KH�UDQ�DIWHU�WKH�JDUEDJH�WUXFN��\HOOLQJ���$P�,�WRR�ODWH�IRU�WKH�JDU�
EDJH"��7KH�GULYHU�VDLG���1R��MXPS�LQ��� 
 

����5HPHPEHU��0DUULDJH�LV�WKH�QXPEHU�RQH�FDXVH�RI�GLYRUFH� 
 

����,�PDUULHG�0LVV�5LJKW��,�MXVW�GLGQ
W�NQRZ�KHU�ILUVW�QDPH�ZDV�
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