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/DWH�LQ�6HSWHPEHU��PHPEHUV�RI�WKH�+RXVWRQ�$VVRFLDWLRQ�RI�6HD�.D\DNHUV��+$6.��DQG�SDGGOHUV�IURP�WKH�5RFN\�
0RXQWDLQ�6HD�.D\DN�&OXE��506.&��PHW�DW�/DNH�3RZHOO·V�%XOOIURJ�0DULQD�LQ�UXUDO�8WDK���7R�EHJLQ�WKH�SURFHVV� 
RI�JHWWLQJ�WR�NQRZ�RQH�DQRWKHU�EHWWHU��DYRLG�WKH�GUXGJHU\�RI�FDPS-SUHSDUHG�JUXE��DQG�PDUYHO�DW�WKH�VWXQQLQJ�
RUDQJH�JORZ�RI�D�6XQGD\�VXQVHW�RYHU�WKH�FDQ\RQ�ULGJHV��ZH�RSWHG�WR�GLQH�DW�WKH�PDULQD·V�ODNHVLGH�UHVWDXUDQW��� 
 
7KH�SODQ�ZDV�WR�ERDUG�D�UHQWHG�KRXVHERDW�RQ�WKH�IROORZLQJ�GD\���7KLV�FRPIRUWDEOH�ZDWHUFUDIW�ZRXOG�VHUYH�DV�RXU�
PRWKHUVKLS�DQG�DOORZ�XV�WR�VFRXW�WKH�FDQ\RQV�IURP�RXU�ND\DNV���,W�ZRUNHG�WR�RXU�DGYDQWDJH��DQG�LW�SURYHG�WR�EH���
D�PRVW�SOHDVDQW�ZHHN�RI�FRPPXQLQJ�ZLWK�QDWXUH�DQG�HDFK�RWKHU��ZKLOH�LQYHVWLJDWLQJ�WKH�DUPV�RI�WKLV�ODNH� 
 
$GPLWWHGO\��LW�ZDV�DQ�DUGXRXV��PRUH�WKDQ�WZR-KRXU�WDVN�WR�OXJ�RXU�JHDU�DQG�ERDWV�GRZQKLOO�
IURP�WKH�QRW-YHU\-FRQYHQLHQWO\-VLWXDWHG�SDUNLQJ�ORW�WR�RXU�PRELOH�IORDWLQJ�ORGJH���%XW�E\� 
ODWH�0RQGD\�PRUQLQJ�ZH�ZHUH�PRWRULQJ�DZD\�XQGHU�WKH�JXLGDQFH�RI�WKH�506.&�OHDGHUV� 
 
7KH�UHPDLQGHU�RI�0RQGD\�ZDV�VHW�DVLGH�WR�VHFXUH�D�VLWH�IRU�DQFKRULQJ�WKH�KRXVHERDW�WR� 
D�EHDFK�MXVW�SDVW�0RNL�&DQ\RQ�RQ�WKH�PDLQ�FKDQQHO�RI�WKH�ODNH��URFN�KXQWLQJ��VZLPPLQJ�LQ� 
UHIUHVKLQJO\�FRRO�ZDWHU��GLQLQJ�RQ�VXSHUE�FXLVLQH�DV�SUHSDUHG�E\�D�VHW�RI�RXU�WHDPPDWHV� 
DQG�GHWHUPLQLQJ�ZKLFK�RI�WKH�QHDUE\�FDQ\RQV�ZH�ZRXOG�SDGGOH�WKH�QH[W�GD\���6LPSO\�SXW�� 
ZH�FKLOOHG�RXW�DIWHU�D�JUXHOLQJ�GULYH�IURP�7H[DV�DQG�&RORUDGR� 
 
 

 

  
 

 
(ɽʂʍʈʋ·ʌ�1ʈʍɾ���7KLV�MRLQW�WULS�ZLWK�SDGGOHUV�IURP�+RXVWRQ�ZDV�FDQFHOOHG�LQ������EHFDXVH� 
RI�&RYLG���:KHQ�RULJLQDOO\�SODQQHG�LW�ZDV�GHFLGHG�WKDW�ZH·G�SXW�LQ�DW�%XOOIURJ��LQ�WKH�0LGGOH�RI�
1RZKHUH��8WDK��LQVWHDG�RI�:DKZHDS��$UL]RQD��ZKLFK�LV�ORFDWHG�QHDU�3DJH��D�VL]HDEOH�FLW\�ZLWK�
JRRG�VWRUHV�IRU�ODVW-PLQXWH�SURYLVLRQLQJ���(DFK�SODFH�LV�DERXW�WKH�VDPH��YHU\�ORQJ��GLVWDQFH� 
IURP�+RXVWRQ��EXW�%XOOIURJ·V�D�GD\�FORVHU�IRU�WKH�&RORUDGR�IRONV��� 
 
,W�GLGQ·W�ZRUN�WKDW�ZD\�EHFDXVH�WKH�GURSSLQJ�ZDWHU�OHYHOV�VKXW�GRZQ�WKH�IHUU\�EHWZHHQ�+DOO·V�
&URVVLQJ�DQG�%XOOIURJ��ZKLFK�PDGH�WKH�7H[DQV·�WULS�HYHQ�ORQJHU���%XW�WKH\�WUDYHOHG�WRJHWKHU�DQG�
UHSRUWHG�KDYLQJ�D�JRRG�WLPH�VHHLQJ�WKH�DOLHQV�LQ�5RVZHOO��VSHFLDO�JHRORJ\�SRLQWV�RI�LQWHUHVW��DQG�
PXFK�PRUH��� 
 
7KH�SDGGOHUV�ZHUH�506.&·V�0DUVKD�'RXJKHUW\��6XH�+XJKHV��'DYH�+XVWYHGW�DQG�&ODUN�6WULFNODQG��
ZLWK�+$6.�PHPEHUV�/LQGD�'DYLV��&DUO�.XKQHQ��&KULVW\�/RQJ��5REHUW�5ROOHQ��/HVOLH�7D\ORU�DQG��
:LOOLH�<RXQJHU���506.&�PHPEHU�-XG�+XUG�VWD\HG�KRPH�EHFDXVH�KH·G�JRWWHQ�KXUW�IDOOLQJ�RII�D�
ODGGHU��DQG�&KULV�$UFHQHDX[�DQG�.HQW�:LOOLDPV�UHPDLQHG�LQ�7H[DV�EHFDXVH�RI�&RYLG�DQG�KRXVH�
PRYLQJ�LVVXHV���7KH\�ZHUH�PLVVHG� 

 

&DSWDLQ�'DYH 



�� 

 
 
 
$ERXW�KDOI�RI�RXU�WHQ-SHUVRQ�FUHZ�RSWHG�WR�SLWFK�WKHLU�WHQWV�RQ�VKRUH��
ZKLOH�WKH�UHPDLQGHU�FKRVH�WR�VOHHS�LQ�WKH�ERDW·V�FDELQV�RU�WKH�XSSHU�ERDW�
GHFN�ZKHUH�IUHVK�DLU�DQG�VWDUJD]LQJ�FRXOG�EH�HQMR\HG�ZLWKRXW�EHLQJ� 
FRYHUHG�ZLWK�D�EODQNHW�RI�UHG�VDQG��� 
 
8QIRUWXQDWHO\��PDQ\�RI�WKH�WHQW�FDPSHUV�IRXQG�WKDW�WKH�EHDVWO\�ZLQGV�
PHDQW�HQGOHVVO\�EORZLQJ�VDQG�ZKLFK�SURYHG�WR�EH�PRUH�WKDQ�PRVW�ZHUH�
ZLOOLQJ�WR�HQGXUH���6R��WKHVH�IRONV�HYHQWXDOO\�UHWUHDWHG�WR�WKH�JULW-IUHH�
FRPIRUWV�RI�RXU�EXR\DQW�FKDWHDX�   

,Q�DZH��ZH�H[SORUHG�FDQ\RQV�WKDW�KDG�EHHQ�DUWLVWLFDOO\�FDUYHG�E\�WKH�UHOHQWOHVV�IRUFHV�RI�QDWXUH�RYHU�PLOOLRQV�RI�
\HDUV���:LWK�FRORUIXOO\�OD\HUHG�URFN�ZDOOV�WRZHULQJ����-����IHHW�DERYH�WKH�ZDWHU��ZH�IHOW�VPDOO�DQG�KXPEOH���,Q�
WKH�LQWHULRU�RI�WKH�ER[�FDQ\RQV��ZH�H[DPLQHG�DQFLHQW�FOLII�GZHOOLQJV�DQG�SHWURJO\SKV�RI�ORQJ-YDQLVKHG�LQGLJHQRXV�
SHRSOH�ZKLOH�EHLQJ�JUHHWHG�E\�WKH�GHYLOLVK�FULHV�RI�WKH�UDYHQV�VRDULQJ�RYHU�WKH�VWULDWHG�FOLIIV��� 
 
:H�GLVFRYHUHG�IORZLQJ�VSULQJV��DEDQGRQHG�FDPSVLWHV��,QGLDQ�FOLPELQJ�
VWHSV�DQG�HQFRXQWHUHG�D�JDJJOH�RI�JLJJOLQJ�WHHQDJH�JLUOV�UHPRYLQJ�
WUDVK��� 
 
:H�UHYHUHQWO\�RIIHUHG�XS�SUD\HUV�RI�WKDQNVJLYLQJ�LQ�D�FDYH-OLNH� 
IRUPDWLRQ�ZH�QDPHG�WKH�&RSSHU�&DWKHGUDO�EHFDXVH�RI�WKH�PDJQLILFHQFH�
RI�LWV�DUFKLQJ�VKDSH�DQG�PHWDOOLF�FRORU���  

$QG��ZKLOH�WRWDOO\�XQDPXVHG��ZH�WROHUDWHG�WKH�ZDNHV�DQG�UHIOHFWLYH�
UHIUDFWLYH�ZDYHV�RI�VHOI-DEVRUEHG�LQFRQVLGHUDWH�MHW�VNLHUV�DQG�
VSHHGLQJ�SRZHU�ERDWHUV� 
 

 

8QORDGLQJ�WKH�ERDWV����������������������������
IRU�WKH�ILUVW�GD\·V�SDGGOH 

7KH�YHU\�ZLQG\��YHU\�VDQG\�VDQGEDU� 
WKDW�FKDQJHG�PLQGV�DERXW�VOHHSLQJ�RXW�LQ�D�WHQW 

3HWURJO\SKV�RQ�WKH�ZDOO� 
EHKLQG�'HILDQFH�+RXVH�LQ�)RUJRWWHQ�&DQ\RQ 

7KLV�FDYH�ZHQW�EDFN�LQ���������������������
DQG�DURXQG�IRU�TXLWH�D�GLVWDQFH 
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(DFK�HYHQLQJ�ZH�IHDVWHG�RQ�JRXUPHW�PHDOV�SUHSDUHG�E\�
SUH-VHOHFWHG�SDLUV�RI�NLWFKHQ�PDVWHUV���$IWHU�GLQQHU�� 
RQ�RQH�YHU\�VWLOO��TXLHW�DQG�VWDU-VWXGGHG�HYHQLQJ��ZH� 
UHOD[HG�DURXQG�D�FR]\�FDPSILUH�RQ�WKH�EHDFK��WHOOLQJ� 
WDOO�WDOHV�DQG�PLVFKLHYRXVO\�UHQDPLQJ�WKH�FRQVWHOODWLRQV� 
 
,I�WKLV�VRXQGV�OLNH�D�OX[XULRXV�¶ZLOGHUQHVV·�RXWLQJ��\RX·UH�
ULJKW���+RZHYHU��WKH�SD\�EDFN�ZDV�WKH�FRQVLGHUDEOH�WLPH��
HQHUJ\�DQG�LQFRQYHQLHQFH�RI�ORDGLQJ�DQG�XQORDGLQJ�RXU�
ND\DNV�RQWR�DQG�IURP�WKH�KRXVHERDW��� 
 
<HW��ZLWKRXW�UHVHUYDWLRQ��,�FDQ�VD\�WKDW�WKLV�8WDK�WULS�ZDV�
WKH�PRVW�YLVXDOO\�VWLPXODWLQJ�H[SHULHQFH�RI�P\�OLIH���,Q�
PDQ\�ZD\V��LW�ZDV�D�VSLULWXDOO\�XSOLIWLQJ�RG\VVH\�IRU�PH� 
 
,I�\RX·YH�QHYHU�EHHQ�WR�WKH�KLJK�GHVHUW�DUW�JDOOHU\�
FDOOHG�8WDK��,·G�DGYLVH�\RX�WR�YLVLW�DV�VRRQ�DV�SRVVLEOH��� 
 
$QG�LI�/DNH�3RZHOO�LV�RQ�\RXU�LWLQHUDU\��\RX�KDG�EHWWHU�JR�VRRQHU�WKDQ�ODWHU���,W�VHHPV�WKH�ORQJ-OLQJHULQJ�GURXJKW� 
RXW�ZHVW�KDV�WKH�ODNH�UHFHLYLQJ�RQO\�KDOI�DV�PXFK�ZDWHU�HDFK�GD\�DV�JRHV�RXW�RI�LW��DQG�VXFK�FRQGLWLRQV�DUH�RQO\�
SUHGLFWHG�WR�ZRUVHQ�LQ�WKH�FRPLQJ�GHFDGHV���:KLOH�ZH�ZHUH�WKHUH��WKH�ODNH�OHYHO�GURSSHG�DERXW�RQH�DQG�RQH-KDOI�
LQFKHV�D�GD\��� 
 
7KLV�GLUH�VLWXDWLRQ�KDV�VRPH�ZDWHU�PDQDJHPHQW�DXWKRULWLHV�VXJJHVWLQJ�WKDW�WKH�EHVW�FRXUVH�RI�DFWLRQ�PD\�EH�WR�
RSHQ�WKH�GDP·V�JDWHV�ZLGH��KDOW�DOO�K\GUR-HOHFWULF�SRZHU�JHQHUDWLRQ�DQG�OHW�WKH�VXSSOHPHQWDO�IORZ�RI�ULYHU�ZDWHU�
EH�UHOHDVHG�WR�KHDG�GRZQVWUHDP�WR�/DNH�0HDG���7R�PDQ\�$PHULFDQV��WKLV�PD\�UHSUHVHQW�D�SHUIHFWO\�VHQVLEOH��
SODQ���$IWHU�DOO��LVQ·W�LW�FULWLFDO�WR�VRFLHW\·V�ORQJ-WHUP�ZHOO-EHLQJ�WKDW�WKH�QHRQ�OLJKWV�RI�/DNH�0HDG·V�QHLJKERULQJ�
HQWHUWDLQPHQW�HQWHUSULVHV�LQ�/DV�9HJDV�DUH�NHSW�EXUQLQJ�EULJKWO\�IRU�DV�ORQJ�DV�WHFKQLFDOO\�IHDVLEOH" 
 
 
 
 
 
 
 
 

      
  
0ʈʇɽɺʒ��*RW�RXU�KRXVHERDW�DW�%XOOIURJ� 
0DULQD��ORDGHG�DQG�VWRZHG�RXU�JHDU��DQG�KDXOHG�
RXU�ND\DNV�WR�WKH�WRS�GHFN���0RWRUHG�RXW�WR�WLH�
XS�DQG�FDPS�RQ�WKH�PDLQ�FKDQQHO�MXVW�SDVW� 
0RNL�&DQ\RQ� 
 

7ʎɾʌɽɺʒ���.D\DNHG������PLOHV�WKURXJK�0RNL�&DQ\RQ���/RWV�RI�ZRUN�FOHDQLQJ�VDQG��������
RXW�RI�WHQWV��DQG�D�IO\�PDVVDFUH�EHIRUH�GLQQHU��� 
 
     

:ɾɽʇɾʌɽɺʒ���%URNH�FDPS�DQG�KDXOHG� 
WHQ�VHD�ND\DNV�WR�WKH�URRI���0RWRUHG�XS-ODNH�
SDVW�6PLWK�)RUN�&DQ\RQ��RSSRVLWH�)RUJRWWHQ�
&DQ\RQ��DQG�VWRSSHG�MXVW�SDVW�.QRZOHV�&DQ\RQ��
ZLWK�0W��(OOVZRUWK�WR�WKH�QRUWK���3DGGOHG�����
PLOHV�WR�.QRZOHV�&DQ\RQ���(QMR\HG�WKH�&RSSHU�
&DWKHGUDO�JURWWR� 
 

7ʁʎʋʌɽɺʒ���3DGGOHG������PLOHV�LQ�)RUJRWWHQ�
&DQ\RQ���6RPH�KLNHG�WZR�PLOHV�URXQG�WULS�XS� 
WR�VHH�WKH�'HILDQFH�+RXVH�SHWURJO\SKV���7KH�
UHWXUQ�WULS�ZDV�YHU\�ZLQG\� 
 

 

$�FDUDELQHU�IRU�HYHU\RQH� 
WR�KHOS�NHHS�WKH�JDOOH\�VKLS-VKDSH 

.QRZOHV�&DQ\RQ 

&DUO�� 
PDVWHU�IO\�NLOOHU 

 
'ɺʂʅʒ�1ʈʍɾʌ� 

DQG�PRVW�SKRWRV�E\�/LQGD�'DYLV 



�� 

 
 
 
 
)ʋʂɽɺʒ��3DGGOHG������PLOHV�LQ�&HGDU�DQG�:DUP�
6SULQJ�&DQ\RQV���&KHFNHG�RXW�WKH�GXPS�VWDWLRQ�
EDWKURRP���%HHU�FDQ�VKLVK�NDERE�IRU�GLQQHU��ZLWK�
DQ�HYHQLQJ�FDPSILUH� 
 

6ɺʍʎʋɽɺʒ��%URNH�FDPS�DJDLQ��E\�QRZ�ZH
G�
JRWWHQ�WKH�ORDGLQJ�DQG�XQORDGLQJ�ND\DNV�GRZQ�
SDW���/DQGHG�LQ�+DQVHQ�&DQ\RQ�DQG�VKDUHG�RXU�
ERDW·V�VOLGH�ZLWK�NLGV��WKH\�VKDUHG�ILUHZRUNV���
6RPH�SHRSOH�SDGGOHG�DFURVV�WKH�PDLQ�ODNH�WR�
&U\VWDO�6SULQJ�&DQ\RQ��FURVVLQJ�WKH�ODNH�RQ� 
WKH�UHWXUQ�WULS�WKH\�PDVWHUHG�D�VWUDLJKW�OLQH�
IRUPDWLRQ���$�IHZ�SUDFWLFHG�UROOLQJ�DQG�FRZER\�
UHHQWULHV��� 

 
6ʎʇɽɺʒ��&DSWDLQ�'DYH�WRRN�XV�VDIHO\�EDFN�WR�WKH�PDULQD��
ZH�FOHDQHG�WKH�ERDW��ORDGHG�RXU�JHDU�DQG�SDLG�D�SRUWHU�WR�
VFKOHS�LW�XS�WKH�ORQJ�KLOO�WR�WKH�SDUNLQJ�ORW��� 
 

 
 
 
 
     
0DUVKD��:KDW�DQ�DPD]LQJ�EOHVVLQJ�LW�LV�WR�KDYH�D�JUHDW�JURXS�RI�
IRONV�ZKR�DOO�OLNH�WR�GR�WKLV�VRUW�RI�WKLQJ���$QG�WKHQ�FRPH�IURP�
DOO�GLUHFWLRQV�WR�PHHW�DW�WKLV�ZRQGHUIXO�SODFH�RXW�LQ�WKH� 
GHVHUW�DQG�KDYH�D�JRRG�WLPH�  
  

6XH��1RW�YHU\�JRRG�ZHDWKHU��DQG�WKH�ORZ�ZDWHU�PDGH�PDQ\�RI�RXU�IDYRULWH�FDQ\RQV�ORWV�VKRUWHU��EXW�HYHU\RQH�
KDG�D�JRRG�WLPH���,�ORYH�P\�QHZ�+$6.�GD\-JORZ�JUHHQ�VKLUW� �7KDQN�\RX�VR�PXFK�IRU�D�ZRQGHUIXO�VRXYHQLU�RI�D� 
VXSHU�WULS� 
 
/LQGD��:KDW�D�JUHDW�WULS� �,�DP�VR�LPSUHVVHG�ZLWK�DOO�WKH�SHRSOH�ZKR�ZHQW�DQG�DOO�WKH�KDUG�ZRUN�LW�WRRN�WR�PDNH�
LW�DOO�ZRUN� �&KULVW\�DQG�,�NHSW�ORRNLQJ�DW�HDFK�RWKHU�ZKLOH�SDGGOLQJ�EHFDXVH�DW�DERXW�HYHU\�WXUQ�ZH�ZHUH�LQ�DZH�DW�
WKH�EHDXW\� �,�IHHO�SULYLOHJHG�WR�KDYH�EHHQ�D�SDUW�RI�WKDW�WULS� 

 

%HDFK�DURXQG�WKH�FRUQHU� 
IURP�WKH�HQWUDQFH�WR�.QRZOHV�&DQ\RQ 

5ROOLQJ�DQG�UHHQWU\�SUDFWLFH�LQ�+DQVHQ�&DQ\RQ 

&DUO��RQH�RI�PDQ\�ZKR�FROOHFWHG�WUDVK 

$XWKRUV�:LOOLH�<RXQJHU�DQG�/LQGD�'DYLV�������
LQ�5RVZHOO�RQ�WKHLU�GULYH�WR�/DNH�3RZHOO 

3ʈʌʍ�7ʋʂʉ�&ʈʆʆɾʇʍʌ 
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/HVOLH�LQ�WKH�PDLQ�FKDQQHO 
EHORZ�D�ZDOO�ZLWK�GDUN�GHVHUW�YDUQLVK 

/LQGD��RQ�WKH�ZD\�EDFN� 
IURP�&U\VWDO�6SULQJ�&DQ\RQ 

&ULVW\�LQ�WKH�PDLQ�FKDQQHO�E\�+DQVHQ�&UHHN 

0DUVKD�LQ�&U\VWDO�6SULQJ�&DQ\RQ 

5REHUW�5ROOHQ�LQ�WKH�PDLQ�FKDQQHO 

&ODUN��ZLWK�6XH��'DYH�DQG�5REHUW�LQ�WKH�EDFNJURXQG 

0ʈʋɾ�3ʁʈʍʈʌ�ʈʇ� 
7ʁʂʌ�3ɺʀɾ�ɺʇɽ�ʍʁɾ�1ɾʑʍ 
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:LOOLH�DQG�5REHUW�RQ�WKH�IURQW�GHFN /XQFK�VWRS��ZLWK�DQ�DWWHPSW�DW�D�JURXS�VKRW 

0DUVKD�DQG�'DYH����������������������
WU\LQJ�WR�OLJKW�WKH�RYHQ 


