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'XULQJ� WKH�SDVW� VHYHUDO�PRQWKV�RXU�GRRU�KDV�EHHQ�
FORVHG�OHDYLQJ�WKH�PXVHXP�HPSW\�EXW�IRU�RXU�VFDQ�
QHUV���-DQLFH�%XFN�DQG�3HQQ\�-XQJ�ZRUN�D�IHZ�GD\V�
D�ZHHN�VFDQQLQJ�ROG�QHZVSDSHUV��VRPH�DV�IDU�EDFN�
DV� WKH� ����V�� � 7KHUH� DUH� QR� RWKHU� FRSLHV� RI� WKHVH�
SDSHUV�DQG�RXU�0XVHXP�VWDII� IHOW� LW�ZDV� LPSRUWDQW�
WR� VFDQ� WKHP� EHIRUH� GHVWUR\LQJ� WKHP�� � 7KH\� KDYH�
EHHQ�SURWHFWHG�DW� WKH�0XVHXP�IRU�PDQ\�\HDUV�DQG�
WDNH� XS� YDOXDEOH� VSDFH�� � 7KH� SURMHFW� UHTXLUHG� DQ�
XSJUDGH� LQ� RXU� WHFKQLFDO� HTXLSPHQW� DQG� ZH� SXU�
FKDVHG�D�ODUJH-VFDOH�VFDQQHU� 
 $IWHU� WKH� VFDQQHG� SDSHUV� DUH� FKHFNHG� E\�
.D\NR�-RUJHQVRQ�IRU�DFFXUDF\�LQ�WKH�VFDQQLQJ�SUR�
FHVV��WKH\�ZLOO�EH�DYDLODEOH�IRU�DFFHVV�E\�WKH�SXEOLF�
RQ�D�FRPSXWHU�LQ�WKH�PXVHXP�OLEUDU\���7\SH�LQ�\RXU�
VXEMHFW�� DQG� JDLQ� DFFHVV� WR� DOO� WKH� QHZVSDSHU� DUWL�
FOHV�RQ�WKDW�VXEMHFW���,W�LV�D�JLDQW�SURMHFW�IRU�RXU�PX�
VHXP�YROXQWHHUV��EXW�LPSRUWDQW�IRU�WKH�VDNH�RI�KLV�
WRU\� 
 7KH� SDSHUV� DUH� PDLQO\� WKH� 'XDUWH� 'LV�
SDWFK—WKH� SDSHU� WKDW� IRU� \HDUV� EUDJJHG� WR� EH� WKH�
³RQO\�QHZVSDSHU�WKDW�JLYHV�D�GDPQ�DERXW�'XDUWH�´��
$QG� LW� FHUWDLQO\�GLG�� �)URQW�SDJH� DUWLFOHV�RIWHQ� LQ�
FOXGHG� PLOHVWRQH� DQQLYHUVDULHV� DQG� ELUWKGD\V��
VFKRRO� SOD\V�� DQG� LQWURGXFWLRQ� WR� QHZ� IDPLOLHV���
&OXE�DFWLYLWLHV�ZHUH�JLYHQ�SURPLQHQW�FRYHUDJH�DQG�
SKRWRV�� � (YHQ� IDPLO\� YDFDWLRQV� ZHUH� FRYHUHG�� � ,W�
ZDV�'XDUWH� IULHQGO\�DQG�WUHDWHG�UHVLGHQWV� OLNH�WKH\�
ZHUH� FHOHEULWLHV�� � )DVW� IRUZDUG� WR� WRGD\¶V� SDSHUV�
ZKHUH� WKHUH� LV� EDVLFDOO\� QR� UHSRUWHU� FRYHULQJ� RXU�
WRZQ�� 
� :KHQ� WKH� VFDQQHG� SDSHUV� DUH� UHDG\� WR� EH�
UHF\FOHG�� DQ\RQH� LQWHUHVWHG� PD\� JR� WKURXJK� WKHP�
DQG�SXOO� DQ\�HGLWLRQV� WKH\�ZLVK� WR�NHHS�� �7KH� UHVW�
ZLOO�JR�LQWR�WKH�UHF\FOLQJ�ELQ���:DWFK�WKH�0XVHXP�
ZHEVLWH�IRU�XSGDWHV��ZZZ�5DQFKR'H'XDUWH�RUJ� 
 �+HDUWIHOW�WKDQNV�WR�-DQ�DQG�3HQQ\�IRU�WKHLU�
PDQ\� KRXUV� RI� VFDQQLQJ�� � ,W� LV� D� WHGLRXV� DQG� GH�
PDQGLQJ�MRE� 

   -&ODXGLD�+HOOHU 
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7KHUH�LV�D�FXVWRP�0RQRSRO\�JDPH�DYDLODEOH�IHD�
WXULQJ� 'XDUWH�� �—+H\�� ZDQQD� EX\� OXQFK� DW� -D�
QHW¶V�0HGLWHUUDQHDQ�&XLVLQH� WRJHWKHU�ZLWK�D�NH\�
WR�WKH�FLW\�IRU�����"�2U�,I�\RX�HDW�WRR�PDQ\�ILVK�
WDFRV�IURP�7DFR�(QVHQDGD��\RX�ORVH�D�WXUQ�WR�UH�
FRYHU�� ,Q� 'XDUWH2SRO\�� D� JDPH� EDVHG� RQ� RXU�
WRZQ�� LV� DYDLODEOH� DW�'XDUWH�:DOPDUW� LQ� WKH� WR\�
VHFWLRQ�IRU������DQG�DOO�RI�WKH�DERYH�VFHQDULRV�DUH�
SRVVLELOLWLHV�� 7KH� ERDUG� JDPH�0RQRSRO\� KDV� LWV�
RULJLQ�LQ�WKH�HDUO\���WK�FHQWXU\�ĂŶĚ�ŶŽǁ�ĐƵƐƚŽŵ�
ŐĂŵĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘ 
 ³<RX�DUH� FURZQHG�0,66�'8$57(��FRO�
OHFW�����´�RU�³:DON�\RXU�GRJ�–�$GYDQFH�WR�5R\�
DO�2DNV�3DUN�´�7KH�FRPSDQ\�WKDW�FUHDWHG�WKH�'X�
DUWH2SRO\� JDPH� WDNHV� D� FROOHFWLRQ� RI� LGHDV� DQG�
LPDJHV� DQG� GHYHORSV� WKHP� LQWR� D� FXVWRP� JDPH��
6D\V�+DUU\�+HIOLQ���³0\�)DWKHU�ZDV�D�FDUHHU�$U�
P\�PDQ��RIILFLDOO\�PDNLQJ�PH�D�%UDW��(YHU\�WZR�
\HDUV�ZH�PRYHG�WR�D�QHZ�SRVW��VRPHZKHUH�LQ�WKH�
ZRUOG�� ,� UHPHPEHU� WKH�JDPHV�ZHUH� ORQJ��EXW�ZH�
DOO�PXVW�KDYH�HQMR\HG�LW�EHFDXVH�ZH�ZHUH�DOZD\V�
SOD\LQJ���:KHQ�'DG�ZDV�GHSOR\HG�WR�WKH�.RUHDQ�
ZDU�LQ�WKH���V�LW�ZDV�MXVW�0RP�DQG�PH��EXW�VWLOO�
ZH� SOD\HG�� -XVW� VLWWLQJ� KHUH� GUHGJLQJ� XS� WKH�
PHPRULHV�RI� WKRVH� WLPHV� LV� �PRYLQJ�� HPRWLRQDO�
O\�³ 
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 )LUH� FRQVXPHG� WKH� VHFRQG� VWRU\� RI� WKH� KLVWRULF� ROG�0D[�
ZHOO� KRXVH� LQ�'XDUWH� ODVW� QLJKW�EHIRUH� WKUHH�&RXQW\� ILUH� HQJLQHV�
ZHUH�DEOH�WR�GRXVH�WKH�EOD]H���7KH�KRXVH�LV�RZQHG�E\�0LVV�5RVH�
0D[ZHOO�ZKR�KDV�OLYHG�LQ�LW�IRU����\HDUV�� �7KH�ORZHU�KDOI�RI� WKH�
KRXVH�LV�DGREH�DQG�LV�EHOLHYHG�WR�KDYH�EHHQ�EXLOW�VRPHWLPH�LQ�WKH�
����V�� �7KH�XSSHU�KDOI��ZKLFK�ZDV�EXLOW� ODWHU�� LV� NQRZQ� WR�KDYH�
EHHQ�FRQVWUXFWHG�LQ�WKH�HDUO\�����V���,W�ZDV�UD]HG�LQ������ 

 $XJXVW�������������������������������7+(�%$,5'�5$1&+ 

 $�ILUH�RULJLQDWLQJ�RQ�2OLYHW�5DQFK�5RDG�0RQGD\�DIWHU�
QRRQ�� FRPSOHWHO\� UD]HG� WKH�KLVWRULF� ODQGPDUN� VSUHDGLQJ� WR� WKH�
IRRWKLOOV�DQG�PRXQWDLQV�GHVWUR\LQJ�����DFUHV�RI�YDOXDEOH�ZDWHU�
VKHG�� � 7KH� ��-URRP�PDQVLRQ�ZDV� XQRFFXSLHG� DQG� FRQWUDU\� WR�
ILUVW�UHSRUWV�WKHUH�ZHUH�QR�DQWLTXHV�GHVWUR\HG�EXW�LW�ZDV�DGRUQHG�
ZLWK� ROG� UDUH� ZRRGV�� DFFRUGLQJ� WR�0UV�� $UFKLEDOG� 6FRWW� ZKR�
EXLOW�WKH�KRXVH�LQ������ 
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 %DQGOHDGHU�*OHQQ�0LOOHU�EXLOW�D�KRPH�RQ�ILIW\-IRXU�DFUHV�
RI� ODQG� LQ� WKH� VKDGRZ�RI� WKH� IRRWKLOOV� LQ�'XDUWH¶V�)LVK�&DQ\RQ�
MXVW� ZHVW� RI� ZKHUH� 9DOOH\� 9LHZ� VWDQGV� WRGD\�� � 7KH� \HDU� ZDV�
����� DQG�0LOOHU� ZDV� ZRUNLQJ� RQ� WKH� PRYLH� 6XQ� 9DOOH\� 6HUH�
QDGH���,Q������ILQLVKLQJ�WRXFKHV�ZHUH�PDGH�RQ�WKH�QHZO\�HUHFW�
HG�DERGH�DQG�E\�WKDW�WLPH�0LOOHU�ZDV�LPPHUVHG�LQ�WKH�ILOPLQJ�RI�
2UFKHVWUD�:LYHV���0LOOHU�MRLQHG�WKH�8�6��$UP\�DW�WKH�DJH�RI�����
DQ[LRXV� WR� MRLQ� WKH� ZDU� HIIRUW�� :KLOH� KLV� IDPLO\� OLYHG� LQ� WKH�
KRPH��0LOOHU�SOD\HG�WKH�WURPERQH�IRU�VHUYLFH�FOXEV�DQG�LQ�UHFUH�
DWLRQ�KDOOV�LQ�$ODEDPD��PRGHUQL]LQJ�PLOLWDU\�PXVLF���6DGO\��RQH�
IDWHIXO� GD\�� DIWHU� KH� ZDV� GHSOR\HG� RYHU� VHDV�� KLV� SODQH� GLVDS�
SHDUHG�DV�KH�WUDYHOHG�IURP�(QJODQG�WR�)UDQFH��� 

 +LV� IDPLO\� UHPDLQHG� LQ� WKH�'XDUWH�KRXVH�� MRLQHG�E\� WKH�
PDWHUQDO� JUDQGSDUHQWV� DQG� WRJHWKHU� WKH\� UDQ� WKH� 0LOOHU� UDQFK�
ZKLFK� LQFOXGHG� FLWUXV� DQG� DYRFDGR� RUFKDUGV�� VWUDZEHUU\� ILHOGV�
DQG� EHH� KLYHV�� � ,Q� ����� D� ILUH� EXUQHG� RXW� RI� FRQWURO� LQ�$]XVD���
1HDU� PLGQLJKW� LW� IROORZHG� D� ZLQG� VKLIW� ZKLFK� VHQW� WKH� EOD]H�
ZHVW���7KH�ILUH�GHVWUR\HG�WKH�0LOOHU�KRPH�DQG�FRQWLQXHG�LWV�GH�
VWUXFWLRQ�ZHVW�WKURXJK�WKH�'XDUWH�0HVD� 
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7KH� KLVWRULF� $PHULFDQ� +RWHO�� EXLOW� LQ� ������ WKH�
&UDSR� +RXVH� DQG� WKH� ,FH� +RXVH� DW &HUUR� *RU�
GR EXUQHG�GRZQ�LQ�ZKDW�LV�WKRXJKW�WR�KDYH�EHHQ�DQ�
HOHFWULFDO�ILUH�LQ�DQ�HDUO\�PRUQLQJ�EOD]H�RQ�0RQGD\��
-XQH� ���� ������ 1R� LQMXULHV� ZHUH� UHSRUWHG�� DQG� WKH�
UHPDLQGHU� RI� WKH� WRZQ� LV� LQWDFW�� � 7KH� VHPL� JKRVW�
WRZQ� LV� ORFDWHG� DERYH� /RQH� 3LQH� DQG� LV� D� SRSXODU�
DWWUDFWLRQ�WR�WKRVH�WUDYHOLQJ�RQ�+LJKZD\����� 
 $FFRUGLQJ� WR 7KH� )ULHQGV� RI� &HUUR� *RUGR�
)DFHERRN ZHEVLWH�� WKH� SURSDQH� WDQNV� RI� WKH� KRWHO�
FDXJKW�ILUH�DQG�H[SORGHG�DIWHU�WKH�KRWHO�LWVHOI�VWDUWHG�
EXUQLQJ��7KH�FDXVH�LV�XQGHU�LQYHVWLJDWLRQ�EXW�LV�VXV�
SHFWHG�GXH�WR�WKH�ROG�HOHFWULFDO�ZLULQJ� 

 

 7KH�RZQHU�LV�RIIHULQJ�KLVWRULFDO�WRXUV�WR�UDLVH�
IXQGV� WR� UHEXLOG� WKH�KRWHO�� �7KH�URDG� WR� WRZQ�ZLQGV�
DERYH�.HHOHU�DQG�LV�TXLWH�DQ�DGYHQWXUH�LQ�LWVHOI��'LV�
FRYHUHG�LQ������WKLV�VLOYHU�WRZQ�ERRPHG�WR�D�SRSX�
ODWLRQ� RI� �������$IWHU� D� VHULHV� RI� ERRPV� DQG� EXVWV��
&HUUR� *RUGR� IRXQG� QHZ� OLIH�� VHFRQG� WR� %RGLH�� DV�
&DOLIRUQLD¶V�EHVW-SUHVHUYHG�JKRVW� WRZQ��)RU� WRXU� LQ�
IRUPDWLRQ��ZZZ�FHUURJRUGRPLQHV�FRP�� 
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1RYHPEHU��������—2FWREHU��������� 

$�FKDSWHU�LQ�'XDUWH�KLVWRU\�FDPH�WR�D�FORVH�UHFHQWO\�
ZLWK� WKH� GHDWK� RI� 5XWK� /RXLVH� -HQNLQV� &ULVW� DW� WKH�
ULSH�ROG�DJH�RI����\HDUV��7KDW�FKDSWHU�EHJDQ�ZLWK�WKH�
DUULYDO�LQ�'XDUWH�RI�KHU�JUHDW��JUHDW�JUDQGIDWKHU��'D�
YLG�6KDZ�6KURGH��LQ�������:LWK�'DYLG�6KURGH�ZHUH�
ILYH� FKLOGUHQ� IURP� KLV� ILUVW� PDUULDJH�� :LOOLDP�� -D�
FRE�� 6DUDK�� )UDQFLV�� DQG� &KDUOHV�� DV� ZHOO� DV� IRXU�
FKLOGUHQ� IURP� KLV� VHFRQG� PDUULDJH�� +HOHQ�� 9LROD��
-HQQLH��DQG�/HH��7KH\�DOO�SOD\HG�WKHLU�UROHV�LQ�HDUO\�
'XDUWH�KLVWRU\� 
 'DYLG� 6KURGH¶V� VHFRQG� VRQ�� -DFRE�� PDUULHG�
0DU\�6DPDQWKD�3DWWHUVRQ�RI�6LHUUD�0DGUH� LQ�������
DQG� WKH\� ZHUH� WKH� SDUHQWV� RI� WKUHH� GDXJKWHUV��
)UDQFHV�%HUWKD��,GD�0D\��DQG�0DU\�(OOHQ��7KH�JLUOV�
JUHZ� XS� RQ� WKHLU� IDWKHU¶V� RUDQJH� JURYH� ORFDWHG� RQ�
6RXWK�&DOLIRUQLD�$YHQXH�LQ�'XDUWH��7KH�KRPH�-DFRE�
6KURGH� EXLOW� IRU� KLV� IDPLO\� LQ� ����� VWLOO� H[LVWV��
PRYHG�LQ������IURP�WKH�PLGGOH�RI�WKH�RUDQJH�JURYH�
ZKHQ�LW�ZDV�VXEGLYLGHG�IRU�QHZ�KRXVLQJ�DQG�6KURGH�
$YHQXH� ZDV� QDPHG� WR� KRQRU� WKH� IDPLO\�� %HUWKD�
6KURGH�PDUULHG�.DUO� 3DUNV�� ,GD�0D\� 6KURGH� QHYHU�
PDUULHG�EXW�ZDV�DQ�HGXFDWRU�ZKR�ZURWH�KHU�GRFWRUDO�
GLVVHUWDWLRQ�RQ�WKH�DJULFXOWXUDO�KLVWRU\�RI�WKH�5DQFKR�
$]XVD�GH�'XDUWH��D�VHPLQDO�GRFXPHQW�LQ�ORFDO�KLVWR�
U\��(OOHQ�6KURGH�PDUULHG�/HUR\�-HQNLQV�RI�3DVDGHQD�
RQ�1RYHPEHU����������LQ�WKH�IDPLO\�KRPH�RQ�6RXWK�
&DOLIRUQLD� DQG� WKH\� EHFDPH� WKH� SDUHQWV� RI� WZR�
GDXJKWHUV��0DUMRULH�-HDQ�DQG�5XWK�/RXLVH��%RWK�UH�
PHPEHUHG�WKHLU�JUDQGIDWKHU�-DFRE�IURP�WKHLU�HDUOLHVW�
\HDUV�DQG�YLVLWHG�WKHLU�JUDQGPRWKHU�0DU\�LQ�'XDUWH�
XQWLO�KHU�GHDWK�LQ������ 
 5XWK�/RXLVH�-HQNLQV�PDUULHG�5REHUW�(XJHQH�
&ULVW� RI� *DUGHQD� DIWHU� KHU� JUDGXDWLRQ� IURP� KLJK�
VFKRRO�� 7KH\� EHFDPH� WKH� SDUHQWV� RI� IRXU� FKLOGUHQ��
5REHUW��&DUROH��-DFN��DQG�.DWKOHHQ�� &DUROH�PDUULHG�
6DPXHO� 6HUUDQR� DQG� LW� LV� WKHLU� VRQ�� 6WHYH� 6HUUDQR��

 

ZKR�KDV�EHHQ�LQ�FRQWDFW�ZLWK�WKH�'XDUWH�+LVWRULFDO�
0XVHXP�GXULQJ� WKH�UHFHQW�SDVW�DQG�ZKR�FKHULVKHG�
D� VSHFLDO� ERQG� ZLWK� KLV� JUDQGPRWKHU�� 5XWK�� ZKR�
VSHQW�WKH�ODVW�\HDUV�RI�KHU�OLIH�LQ�0XUULHWD��&DOLIRU�
QLD��6WHYH�KDV�VKDUHG�ZLWK�XV�WKDW�KLV�JUDQGPRWKHU�
ZDV� DOHUW� DQG� YLWDO� XQWLO� WKH� YHU\� HQG�� UHFRXQWLQJ�
HYHQ� RQ� KLV� ODVW� YLVLW� VWRULHV� RI� KHU�'XDUWH� DQFHV�
WRUV��0D\� \RX� UHVW� LQ� SHDFH�� 5XWK� /RXLVH� -HQNLQV�
&ULVW�� 
 
 �����%\���6WHSKHQ�%DNHU��+LVWRULDQ 
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����(QFDQWR�3DUNZD\��'XDUWH 
���������-���� 

ZZZ�5DQFKR'H'XDUWH�RUJ 
7ZLWWHU�	�,QVWDJUDP#5DQFKR'H'XDUWH 

2SHQ��6DWXUGD\V���-��S�P� 
�VW�	��UG�:HGQHVGD\V���-��S�P� 

&ORVHG�KROLGD\V 
3UHVLGHQW��&ODXGLD�+HOOHU 

9LFH�3UHVLGHQW��6KDUPDQ�:DUQHU 
7UHDVXUHU��6WHYH�%DNHU 
6HFUHWDU\��&DWK\�/RQJ 

$VVW��&XUDWRU��'LOLS�7LZDUL 
%RDUG�0HPEHU��-XG\�%ODNH 
%RDUG�0HPEHU���/L]�5HLOO\ 

'RFHQW�&RRUGLQDWRU���6KDUPDQ�:DUQHU 
([KLELW�FRRUGLQDWRU���0DUN�0RQWJRPHU\ 

3KRWRJUDSKHU��$ODQ�+HOOHU 
6WXGHQW�7RXU�&RRUGLQDWRU���/L]�5HLOO\ 

%UDQGLQJ�,URQ��&ODXGLD�+HOOHU��-LP�.LUFKQHU 
:HEPDVWHU���-LP�.LUFKQHU 

1HZVSDSHU�VFDQQLQJ�SURMHFW� 
'LOLS�7LZDUL��.D\NR�-RUJHQVRQ 

-DQLFH�%XFN��3HQQ\�-XQJ 
 

'XDUWH�+LVWRULFDO�6RFLHW\�	�0XVHXP 
F�R�&ODXGLD�1��+HOOHU 
����2SDO�&DQ\RQ�5RDG 
'XDUWH��&$������ 
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,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�WR�VHUYH�DV�D�GRFHQW�
RQFH�HYHU\�IHZ�PRQWKV��SOHDVH�FDOO�6KDUPDQ�:DUQ�
HU�DW����������-������� 

9,6,7�285�:(%6,7(�$7�
ZZZ�5DQFKR'H'XDUWH�RUJ 

3KRQH�����������-���� 
(PDLO��LQIR#5DQFKR'H'XDUWH�RUJ 
,QVWDJUDP��#5DQFKR'H'XDUWH 
7ZLWWHU��#�5DQFKR'H'XDUWH 
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