
 

 

 

 7U\LQJ� WR� LGHQWLI\� WKH� ILUVW�
SHRSOH� WR� FDPS� LQ� *URWRQ� LV� SXUH�
VSHFXODWLRQ�� +XQWHUV�� WUDSSHUV�� DQG�
ILVKHUPHQ� ZHUH� XQGRXEWHGO\� KHUH�
EHIRUH� WKH� 3LOJULPV� ODQGHG� DW�
3O\PRXWK�5RFN�LQ������DQG�SUREDEO\�
SLWFKHG� WHQWV� IRU� RYHUQLJKW� VWD\V��
$UURZKHDGV� DQG� RWKHU� VWRQH� WRROV�
KDYH� EHHQ� IRXQG� DW� SUHVXPHG� ,QGLDQ�
FDPSVLWHV� QHDU� WKH� ULYHUV�� SRQGV� DQG�
WUDLOV� 
 +RVHD�:HOFK������-������ZURWH�
DERXW�WKH�,QGLDQ�WUDLOV�DQG�*ORXFHVWHU�
&RXQW\�URDG�DQG�SRUWLRQV�RI�KLV�VWRU\�
ZDV� LQ� WKH� VXPPHU� ����� *+6�
QHZVOHWWHU�� :KHQ� WKH� (QJOLVK� ILUVW�
VHWWOHG� KHUH�� WKH� &RQQHFWLFXW� YDOOH\�
ZDV� KRPH� WR� WKH� 3HTXRW� ,QGLDQV� DQG�
WKHLU� ODQG� H[WHQGHG� ZHVW� WR� /DNH�
&KDPSODLQ�� 7KH� 3HTXRWV�ZDV� D� ODUJH�
QDWLRQ� ZLWK� PRUH� WKDQ� WZHQW\� WULEHV��
HDFK�KDYLQJ�D�6DFKHP��RU�&KLHI�� 
 0\VWLF��WKHLU��VHDW�RI�JRYHUQPHQW��
DW� WKH� PRXWK� RI� WKH� &RQQHFWLFXW�
5LYHU�� ZDV� GHVWUR\HG� E\� WKH� (QJOLVK�
LQ� ������ 7KH� &RRVVXFN� WULEH� ZDV�
EURNHQ� XS� DQG� WKHLU� YLOODJH� &RRV�
EXUQHG� GXULQJ� .LQJ� 3KLOOLSV¶�:DU� LQ�
������ :KLOH� WKHLU� ZDUULRUV� ZHUH�
HQJDJHG�ZLWK�.LQJ�3KLOOLSV¶�:DU��WKH�
,URTXRLV�FDPH�DFURVV�WKH�ODNH�RYHU�WKH�
,QGLDQ� WUDLO� DQG� VZRRSHG� GRZQ� RQ�
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3DJH�� 6SULQJ����� *+6�1HZVOHWWHU 

&RRV��EXUQHG�WKH�YLOODJH��DQG�FDSWXUHG�PDQ\�SULVRQHUV�ZLWK�WKHLU�&KLHI�
3HVNDUHW�� 7KH\� ZHUH� WDNHQ� EDFN� DFURVV� WKH� ODNH� DQG� DGRSWHG� LQWR� WKH�
,URTXRLV� 1DWLRQ�� 7KH� UHVW� RI� WKH� &RRVVXFNV� ZHUH� VFDWWHUHG� DQG�
HYHQWXDOO\� GULIWHG� QRUWK� DQG� XQLWHG� ZLWK� WKH� 6W�� )UDQFLV� ,QGLDQV� LQ�
&DQDGD�� 7KH� ,QGLDQV� QHYHU� KDG� D� SHUPDQHQW� VHWWOHPHQW� DW� &RRV� LQ�
1HZEXU\� DIWHU� WKLV�� EXW� RIWHQ� VSHQW� WKH� VXPPHU� WKHUH�� UHWXUQLQJ� WR�
&DQDGD�LQ�WKH�IDOO��7KH�6W��)UDQFLV�,QGLDQV�ZHUH�PDGH�XS�RI�UHPQDQWV�RI�
VHYHUDO� GLIIHUHQW� WULEHV� ZLWK� WKHLU� KHDGTXDUWHUV� DW� )UDQFRLV�� RU� 7KUHH�
5LYHUV� LQ�&DQDGD��7KH\�DOVR�KDG�D�YLOODJH� LQ�QRUWKZHVW�9HUPRQW�� QHDU�
6ZDQWRQ��FDOOHG�0DVVLVNRZ�� 
 $W�WLPHV�WKH�)UHQFK�DUP\�LQ�&DQDGD�ZRXOG�XQLWH�ZLWK�WKH�GLVSODFHG�
,QGLDQV� DQG� FRPH� GRZQ� RYHU� WKLV� VDPH� WUDLO� WR� DWWDFN� WKH� (QJOLVK�
VHWWOHPHQWV� LQ� 1HZ� (QJODQG�� ,Q� ����� WKH�:DU� RI�:LOOLDP� DQG�4XHHQ�
$QQH� EURNH� RXW��� 'XULQJ� WKLV� ZDU� WKH� )UHQFK� DQG� ,QGLDQV� XQLWHG� DQG�
PDGH�VHYHUDO�DWWDFNV�RQ�WKH�1HZ�(QJODQG�VHWWOHPHQWV��,Q������D�WUHDW\�
SURYLGHG�SHDFH��EXW�WKLV�ZDV�VRRQ�EURNHQ�DQG�DQRWKHU�ZDU�ZDV�GHFODUHG� 
 ,Q� ����� 5RXLOOH� ZLWK� ���� )UHQFK� DQG� ,QGLDQV� FDPH� XS� /DNH�
&KDPSODLQ�RQ�WKH�LFH�DQG�SDVVHG�RYHU�WKLV�WUDLO� WR�&RRV�RQ�VQRZVKRHV��
7KHQ�WKH\�ZHQW�GRZQ�WKH�&RQQHFWLFXW�ULYHU�WR�'HHUILHOG��0$��2Q�)HE��
���� ����� WKH\� VDFNHG� DQG� EXUQHG� WKH� VHWWOHPHQW�� NLOOHG� IRUW\� DQG� WRRN�
RQH�KXQGUHG�DQG� WZHOYH� LQKDELWDQWV�FDSWLYH��PHQ�ZRPHQ�DQG�FKLOGUHQ��
ZLWK�WKHLU�SDVWRU��5HY��-RKQ�:LOOLDPV��7KH\�UHWXUQHG�RYHU�WKH�VDPH�URXWH�
EULQJLQJ�DOO� WKH�SOXQGHU� WKH\�FRXOG� FDUU\� DQG�GUDZ�RQ� VOHGV�� LQFOXGLQJ�
WKH�ROG�FKXUFK�EHOO��8QGRXEWHGO\�WKH\�FDPSHG�PDQ\�QLJKWV��VRPHWLPHV�
LQ�*URWRQ��RQ�WKHVH�PDQ\�WULSV�RYHU�WKH�WUDLO�WKURXJK�*URWRQ�� 
 ,Q������D�VFRXWLQJ�SDUW\�ZDV�VHQW�RXW�IURP�0DVVDFKXVHWWV�XQGHU�WKH�
FRPPDQG�RI�&DSWDLQ�%HQMDPLQ�:ULJKW��7KH\�OHIW�1RUWKILHOG�-XO\����DQG�
FDPH� XS� WKH� &RQQHFWLFXW� 5LYHU� DV� IDU� DV� WKH� PRXWK� RI� :HOOV� 5LYHU��
+LGLQJ� WKHLU� ERDWV� DQG� SURYLVLRQV� KHUH� WKH\� VWDUWHG� XS� WKLV� WUDLO� DQG�
DUULYHG�$XJXVW����ZLWKLQ�WKH�SUHVHQW�OLPLWV�RI�*URWRQ��7KH�QH[W�GD\�WKH\�
UHDFKHG�*URWRQ�3RQG�DQG�FDPSHG�DW�WKH�KHDG�RI�WKH�ODNH�WKDW�QLJKW��7KH�
IROORZLQJ�GD\�WKH\�FRQWLQXHG�WKHLU�MRXUQH\�WRZDUG�/DNH�&KDPSODLQ�� 
 7KH�)UHQFK�DQG� ,QGLDQ�ZDUV�HQGHG�ZLWK� WKH�FDSWXUH�RI�4XHEHF� LQ�
�����DQG�0RQWUHDO�LQ�������DQG�WKH�WUHDW\�RI�3DULV�LQ�������ZKLFK�PDGH�
&DQDGD�(QJOLVK�WHUULWRU\��7KLV�WUDLO�ZDV�DOVR�LQ�XVH�TXLWH�D�ORW�GXULQJ�WKH�
GLVSXWH� RYHU� 9HUPRQW� EHWZHHQ� 1HZ� <RUN� DQG� 1HZ� +DPSVKLUH� �� $V�
VRPH�RI�WKH�WRZQV�HDVW�RI�*URWRQ�KDG�WDNHQ�FKDUWHUV�XQGHU�ERWK�1<�	�
1+�WKH�HDVWHUQ�SDUW�RI�WKH�VWDWH�ZDV�ODLG�RXW�DV�³*ORXFHVWHU�&RXQW\��1HZ�
<RUN�´� � �DQG�FRPPXQLFDWLRQV�ZHUH�RIWHQ�FDUULHG�RYHU�WKLV�WUDLO��6XUYH\�
SDUWLHV�ZHUH�ZRUNLQJ�LQ�WKLV�ORFDOLW\�DQG�TXLWH�D�ODUJH�SDUW�RI�*ORXFHVWHU�
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*+6�1HZVOHWWHU 3DJH��� 

 

&RXQW\�ZDV�VXUYH\HG��E\�1HZ�<RUN�DXWKRULWLHV��$�URDG�ZDV�VXUYH\HG�
IURP� 1HZEXU\� WR� /DNH� &KDPSODLQ� ZKLFK� IROORZHG� WKH� ROG� ,QGLDQ�
WUDLO��,Q������FRQVLGHUDEOH�ZRUN�ZDV�GRQH�RQ�WKH�HDVW�HQG�RI�WKLV�URDG��
7KH� ZRUNHUV� EXLOGLQJ� WKLV� URDG� SUREDEO\� FDPSHG� VRPHWLPHV� LQ�
*URWRQ�� 'DOH� %URZQ� �����-������ ZURWH� D� VWRU\� DERXW� *ORXFHVWHU�
&RXQW\�5RDG�WKURXJK�*URWRQ�FRPSOHWH�ZLWK�D�PDS�LQ�WKH�ZLQWHU������
*+6�QHZVOHWWHU� 
 $DURQ� +RVPHU� �����-������ ZDV� D� KXQWHU�� WUDSSHU�� ILVKHUPDQ�
ZKR� VSHQW�PDQ\� QLJKWV� FDPSLQJ� LQ� *URWRQ� DQG� VXUURXQGLQJ� WRZQV��
EXW� 0U�� *ORYHU� FRXOGQ¶W� ILQG� DQ\� HYLGHQFH� KH� EXLOW� D� SHUPDQHQW�
GZHOOLQJ�LQ�*URWRQ�� 
 -HVVH� +HDWK� �����-������ D� 5HYROXWLRQDU\� :DU� VROGLHU� IURP�
3ODLVWRZ��1+�VHDUFKLQJ�IRU�D�SODFH� WR�KRPHVWHDG� LQ������SURFHHGHG�
XS� WKH�0HUULPDFN�� 3HPLJHZDVVHW� DQG�%DNHU�5LYHUV� DQG� SRUWDJHG� WR�
WKH�2OLYHULRQ�ZKLFK�IORZHG�LQWR�WKH�&RQQHFWLFXW�DW�+DYHUKLOO��1+�DQG�
ZLWK�QR�YDFDQW�ODQG�DYDLODEOH�LQ�WKH�DUHD��FRQWLQXHG�QRUWK�WR�WKH�:HOOV�
5LYHU� DQG� LQWR� 9HUPRQW� 7HUULWRU\�� 7KHUH� WKH\� IROORZHG� DQ� ,QGLDQ�
7UDLO� �� NQRZQ� DV� WKH�*ORXFHVWHU�&RXQW\�5RDG��$W� WKH� KLJK� SRLQW� RI�
ODQG�� QHDU� D� ZDWHU� VRXUFH�� -HVVH� EXLOW� WKHLU� ORJ� FDELQ� RQ� D� ORW� QHDU�
SUHVHQW-GD\� *ORYHU� 5RDG�� 7KUHH� FKLOGUHQ� ZHUH� ERUQ� WR� -HVVH� DQG�
3KHEH�LQ�WKH�*URWRQ�7HUULWRU\��-RKQ�LQ�������6DUDK������DQG�7KRPDV��
������ ,Q� ������ DV�*URWRQ�ZDV� EHLQJ� FKDUWHUHG�� WKH�+HDWKV� OHIW� WKHLU�
FDELQ� DQG� SXUFKDVHG� RQH� KXQGUHG� DFUHV� RI� ODQG� IURP� *RYHUQRU�
&KLWWHQGHQ��ZKR�RZQHG�RQH� VKDUH� RI� WKH�6FRWFK�5\HJDWH�&RPSDQ\��
DQG�PRYHG� WR� WKH� VRXWKZHVW� FRUQHU�RI�5\HJDWH�ZLWK� WKHLU� IDPLO\�� ,Q�
�����WKH\�ZHUH�EDFN�LQ�*URWRQ�ZKHUH�WKH\�EXLOW�D�SODQN�KRPH�LQ������
DQG�WKHLU�RULJLQDO�ORJ�FDELQ�ZDV�XVHG�DV�D�VFKRRO�KRXVH� 
 (GPXQG�0RUVH������-������PDUULHG�6DUDK�:HVVRQ��GDXJKWHU�RI�
&DSWDLQ� (SKUDLP�:HVVRQ� LQ� +DYHUKLOO�� 1+� ��� 'HF� ����� DQG� WKH\�
VHWWOHG�LQ�*URWRQ�RQ�ODQG�WKDW�ZDV�ODWHU�VXUYH\HG�DV�ORW�1R�����$URXQG�
����� (GPXQG� EXLOW� WKH� ILUVW� VDZPLOO� DQG� JULVWPLOO� DW� WKH� VLWH� ODWHU�
NQRZQ�DV�5LFNHU�0LOOV��:LWK�OXPEHU�IURP�KLV�VDZPLOO�(GPXQG�EXLOW�
ZKDW� ZDV� SUREDEO\� WKH� ILUVW� SODQN� KRPH� LQ� WRZQ�� /RJ� FDELQV� ZHUH�
FRQVLGHUHG� WHPSRUDU\� GZHOOLQJV� WKHQ� DQG� SHUKDSV� WKDW� LV� ZK\� KLV�
JUDQGVRQ��*HQHUDO�$OEHUW�+DUOHLJK�+LOO������-�������DQ�HDUO\�*URWRQ�
KLVWRULDQ�� FODLPHG�(GPXQG�0RUVH�ZDV� WKH� ILUVW� SHUPDQHQW� VHWWOHU� LQ�
WRZQ�� 6RRQ� DIWHU� WKH� PLOO� ZDV� SURGXFLQJ� OXPEHU�� ORJ� FDELQV� ZHUH�
EHLQJ� UHSODFHG� ZLWK� SODQN� KRPHV� DQG� WKH� ����� *UDQG� /LVW� UHFRUGV�
ILYH� 
 3ULRU�WR�WKH�UDLOURDGV��WKDW�RSHUDWHG�LQ�9HUPRQW�DV�HDUO\�DV������DQG�LQ�

�&RQWLQXHG�RQ�SDJH��� 

6SULQJ����� 



 

 

3DJH��� *+6�1HZVOHWWHU 

*URWRQ�E\�������WKH�ULYHUV�DQG�ODNHV�ZHUH�WKH�SULPDU\�URXWHV�RI�WUDYHO�IRU�SHRSOH�
DQG� SURGXFH�� (YHQ� WKH� IRRW� WUDLOV�� KRUVH� WUDLOV�� R[HQ� DQG� ZDJRQ� WUDLOV� XVXDOO\�
IROORZHG�WKH�ZDWHUZD\V��:KHUH�ZDWHU�LV�RI�VXIILFLHQW�GHSWK�WR�IORDW�D�YHVVHO��RU�
ZKHUH�LWV�IUR]HQ�VXUIDFH�RIIHUV�ZLQWHU�WUDYHO��LW�LV�D�EDVLF�KLJKZD\��IROORZLQJ�WKH�
QDWXUDO� SDWK� RI� OHDVW� UHVLVWDQFH�� ,Q� WKH� VXPPHU� RI� ������ WKH�8QLWHG� 6WDWHV�
7RSRJUDSKLFDO� (QJLQHHUV� VXUYH\HG� WKH� :LQRRVNL� 5LYHU� IURP� /DNH�
&KDPSODLQ�WR�0DUVKILHOG�DQG�SURSRVHG�D�FDQDO�WR�.HWWOH�3RQG�DQG�*URWRQ�
3RQG� FRQQHFWLQJ� ZLWK� WKH� :HOOV� 5LYHU� WR� WKH� &RQQHFWLFXW� 5LYHU�� 7KLV�
VXUYH\�FUHZ�XQGRXEWHGO\�FDPSHG�LQ�RU�QHDU�*URWRQ�VHYHUDO�GD\V� 
 7KH�0RUVH�PLOO�DQG�LWV�VXFFHVVLYH�RZQHUV��0RVHV�1R\HV��6LODV�/XQG�
DQG� VRQV��:DOWHU� %XFKDQDQ�� DQG� ,UD� 'DUOLQJ�� SUREDEO\� GLG� QRW� KDYH� D�
ORJJLQJ�FDPS�EXW�DIWHU�-RVHSK�5LFNHU�SXUFKDVHG�WKH�PLOO�LQ������DQG�WKH�
0	:5� UDLOURDG� ZDV� EXLOW� LQ� ����� IDFLOLWLHV� IRU� KRXVLQJ� ORJJHUV� DQG�
VDZPLOO�ZRUNHUV�ZHUH�EXLOW�DQG�5LFNHU�0LOOV�EHFDPH�D�VPDOO�VHWWOHPHQW�
ZLWK�D�3RVW�2IILFH�DQG�5DLOZD\�6WDWLRQ��7KH�PLOOV�LQ�*URWRQ�YLOODJH�DQG�
WKH�VHFRQG�PLOO�EXLOW�E\�(GPXQG�0RUVH�RQ�WKH�1RUWK�%UDQFK�RI�WKH�:HOOV�
5LYHU�SUREDEO\�QHYHU�KDG�ORJJLQJ�FDPSV��%XW��ZKHQ�-RQDWKDQ�5��'DUOLQJ�
EXLOW� WKH� VDZPLOO�DQG�PLOO�SRQG� �QRZ�1R\HV�3RQG��DURXQG������RQ� WKH�
6RXWK� %UDQFK� RI� WKH� :HOOV� 5LYHU�� KH� DOVR� HUHFWHG� D� ORJJLQJ� FDPS� RU�
ERDUGLQJ�KRXVH�IRU�WKH�ORJJHUV��WHDPVWHUV���VDZ\HUV�DQG�RWKHU�HPSOR\HHV�� 
 $Q� HDUO\� VDZPLOO� DW� WKH� RXWOHW� RI�*URWRQ� 3RQG� EXLOW� E\�$UFKLEDOG�
0F/DXJKOLQ�LQ�WKH�����¶V�DQG�VROG�WR�+RVHD�/RZ�DQG�WKHQ�WR�6DPXHO�DQG�
0RUULV�&ODUN�LV�GHVFULEHG�LQ�0U��*ORYHU¶V�*URWRQ�RQ�SDJH�����EXW�WKHUH�LV�
QR�PHQWLRQ�RI�D�ORJJLQJ�FDPS�WKHUH� 
 /RJJLQJ� FDPSV� ZHUH� HVWDEOLVKHG� DW� *URWRQ� 3RQG� DIWHU� WKH�
0RQWSHOLHU� DQG� :HOOV� 5LYHU� 55� SURYLGHG� DFFHVV� WR� WKH� DUHD�� &KDUOHV�
/RUG¶V� VWRU\� LQ� WKH�6SULQJ������1HZVOHWWHU�DERXW�5RE�0LOOHU¶V� VDZPLOO�
DOVR�GHVFULEHV�HDUOLHU�ORJJLQJ�FDPSV�DW�*URWRQ�3RQG��,Q������WKH�*URWRQ�
3RQG�/XPEHU�&R��EXLOW�D�PLOO��ERDUGLQJ�KRXVH�DQG�WHQDQW�KRXVH�DERXW�D�
KDOI� PLOH� XS� IURP� WKH� RXWOHW� RI� WKH� ODNH�� WKH� PLOO� EHLQJ� UXQ� E\� VWHDP�
LQVWHDG�RI�ZDWHU�SRZHU��$�EUDQFK�UDLOURDG�WUDFN�IURP�WKH�PDLQ�OLQH�RI�WKH�
0	:5�55�WR� WKH�ORJJLQJ�FDPS��DQG�D�UDLOURDG�VWDWLRQ��SRVW�RIILFH�DQG�
VWRUH�ZHUH�DGGHG�� ,Q������D� IRUHVW� ILUH�ZLSHG�RXW�HYHU\WKLQJ�EXW� LW�ZDV�
UHEXLOW� WKH� VDPH� \HDU��7KH� RSHUDWLRQ�ZDV� WDNHQ� RYHU� E\�$��%DOGZLQ� RI�
:HOOV�5LYHU�DQG�/��+D]HQ�RI�6W��-RKQVEXU\��DQG�RSHUDWHG�XQWLO�WLPEHU�RQ�
WKHLU�ORWV�ZDV�GHSOHWHG�LQ������� 
 5RE�0LOOHU������-������ZHQW�WR�ZRUN�IRU�0LFKDHO�*RVODQW�DV�FOHUN�
DQG� VXUYH\RU� LQ� ����� VKRUWO\� DIWHU� JUDGXDWLRQ� IURP� $OEDQ\� %XVLQHVV�
&ROOHJH��,Q������LQ�SDUWQHUVKLS�ZLWK�9��(��$\HU�RI�%DUUH��WKH\�IRUPHG�WKH�
0LOOHU-$\HU� /XPEHU� &RPSDQ\� DQG� ERXJKW� ������ DFUHV� IURP� *RVODQW��
/DWHU�LQ�������5RE�0LOOHU�ERXJKW�RXW�$\HU��7KH�SUHYLRXV�PLOO�DW�*URWRQ�
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3DJH��� *+6�1HZVOHWWHU 6SULQJ����� 

3RQG� KDG� EHHQ� GHVWUR\HG� E\� ILUH� UHVXOWLQJ� IURP� D� ERLOHU� H[SORVLRQ�
ZKLFK�NLOOHG�RQH�PDQ��DQG�RQH�RI� WKH�ERLOHUV�ODQGHG�DFURVV�WKH�SRQG�
IURP�WKH�PLOO� 
 +ROOLV� /XQG� �����-������ RI� *URWRQ�� D� PLOOZULJKW� DQG� H[SHUW�
FDUSHQWHU�ZRUNHG�RQ�EXLOGLQJ�WKH�QHZ�PLOO�IRU�0LOOHU�DQG�$\HUV���7KH�
QHZ�PLOO�ZDV�D�WZR�VWRU\�VWUXFWXUH�ZLWK�WKH�ERLOHUV��HQJLQHV��VKDIWLQJ��
HWF�� RQ� WKH�JURXQG� IORRU� DQG� WKH� VDZV�� HWF�� RQ� WKH� VHFRQG� IORRU��7KH�
ORJV�ZHUH�SXOOHG�XS�RXW�RI�WKH�SRQG�E\�SRZHU�RQ�ZKDW�ZDV�NQRZQ�DV�D�
ZHW�VOLS��7KH�VDZHG�OXPEHU�ZDV� ORDGHG�RQ�KDQG�FDUV� LQ� WKH�PLOO�DQG�
SXVKHG�RYHU�UDLOV��RXWVLGH�RQ�HOHYDWHG�UXQZD\V�DGMDFHQW�WR�WKH�VLGLQJ�
WUDFNV��VWDFNHG��GULHG��DQG�ORDGHG�LQWR�FDUV� 
 7KHUH�ZHUH�VHYHUDO�OXPEHU�FDPSV��RQH�DW�WKH�QRUWK�HQG�RU�KHDG�RI�
WKH�SRQG�DQG�RQH�RQ�&ROG�%URRN��DERXW���PLOHV�IURP�WKH�SRQG�ZKLFK�
ZDV� NQRZQ� E\� VRPH� DV� WKH� ³)UHQFK�&DPS´� DV�PRVW� RI� WKH�ZRUNHUV�
ZHUH�)UHQFK�&DQDGLDQV��0UV��3HJJ\�%HDPLV��ZKR�ZLWK�KHU�KXVEDQG��
+HUEHUW��FRRNHG�DW� WKLV�FDPS�IURP�1RY�������WR�HDUO\�-DQ�������DQG�
WKHQ� PRYHG� GRZQ� WR� WKH� FDPS� DW� WKH� QRUWK� HQG� RI� WKH� SRQG��
$SSDUHQWO\�WKH\�FXW�WUHHV�LQ�WKH�HDUO\�ZLQWHU�DQG�WKHQ�DV�WKH�VQRZ�JRW�
GHHSHU�WKH\�FRQFHQWUDWHG�PRVWO\�RQ�KDXOLQJ�WKH�ORJV�GRZQ�&ROG�%URRN�
WR�WKH�³/RJ�3LOH´��$FFRUGLQJ�WR�0UV��%HDPLV�� WKHUH�ZHUH�DV�PDQ\�DV�
���PHQ�DW�WKH�FDPS��PRVWO\�)UHQFK�&DQDGLDQV�� 
 7KH� /DNH� +RXVH� EXLOW� E\� 0F/DQH� 0DUVKDOO� �����-������ DW�
5LFNHU¶V�3RQG�DURXQG�������ZKHQ�KH�ZDV� LVVXHG�D� OLFHQVH� WR�KDYH�D�
7DYHUQ�� ZDV� D� ODUJH� WZR� VWRU\� EXLOGLQJ� ZLWK� D� GRXEOH� SLD]]D�
RYHUORRNLQJ� 5LFNHU� 3RQG� ZLWK� D� SLFWXUHVTXH� PRXQWDLQ� EDFNJURXQG��
$OO� RWKHU� LQQV� LQ� WRZQ� KDG� EHHQ� RSHUDWHG� IRU� WKH� HQWHUWDLQPHQW� RI�
RFFDVLRQDO�WUDYHOHUV�ZKRVH�QHHG�ZDV�D�SODWH�RI�IRRG�RU�D�ORGJLQJ�IRU�
WKH�QLJKW��7KH�/DNH�+RXVH�ZDV�GHILQLWHO\�D�³UHVRUW´�IRU�WKRVH�ORRNLQJ�
IRU�UHVW�RU�SOHDVXUH�DQG�FRPIRUW�GXULQJ�VXPPHU�YDFDWLRQV�RU�KROLGD\V��
 ,Q� �����0U�� 0DUVKDOO� RSHUDWHG� D� VDLO� ERDW� RQ� WKH� SRQG� FDOOHG�
/DG\�RI�WKH�/DNH��EXLOW�E\�-RKQ�&DUULFN��IRU�SOHDVXUH�SDUWLHV�RI�XS�WR�
VL[W\� SHRSOH�� 7KH� SURSHUW\� FKDQJHG� KDQGV� IUHTXHQWO\�� JRLQJ� WR�
:LOOLDP�+XEEDUG���,��1��+DOO��WKHQ�+DOO�	�'DUOLQJ��DQG�/HYHUHWW�3DJH��
,Q� ����� LW� ZDV� SXUFKDVHG� E\� $OH[DQGHU� 'XQQHWW� �����-������ ZKR�
UHQRYDWHG�LW�DV�D�VXPPHU�KRPH� 
 7KH� &LYLOLDQ� &RQVHUYDWLRQ� &RUSV� �&&&�� KDG� WZR� FDPSV� LQ�
*URWRQ�6WDWH�IRUHVW��RQH�DW�5LFNHU�3RQG�DQG�WKH�RWKHU�DW�2VPRUH�3RQG��
0DOHV� EHWZHHQ� WKH� DJHV� RI� ��� DQG� ��� ZKR� ZHUH� SK\VLFDOO\� ILW��
XQHPSOR\HG�� XQPDUULHG�� DQG� KDG� D� IDPLO\� LQ� QHHG� RI� VXSSRUW� ZHUH�
HOLJLEOH�IRU�WKH�SURJUDP��(DFK�&RUSV�PHPEHU�UHFHLYHG�����SHU�PRQWK�
�DERXW� ����� LQ� WRGD\¶V�GROODUV�� DQG�ZDV� UHTXLUHG� WR� VHQG� ���� RI� KLV�

�&RQWLQXHG�RQ�SDJH��� 
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SD\� EDFN� WR� KLV� IDPLO\�� <RXQJ� PHQ� ZHUH� VHOHFWHG� E\� ORFDO� ZHOIDUH�
RUJDQL]DWLRQV� �LQ�9HUPRQW�� E\� WRZQ� RYHUVHHUV� RI� WKH� SRRU��� WKHQ� VHQW� WR�
8�6��:DU�'HSDUWPHQW� LQGXFWLRQ� FHQWHUV��ZKHUH� WKH\�ZHUH� JLYHQ�PHGLFDO�
H[DPV��RUJDQL]HG�LQWR�����RU�����PDQ�FRPSDQLHV��FORWKHG��DQG�HTXLSSHG��
$�IHZ�ZRPHQ�ZHUH�KLUHG�DV�FOHUNV�WR�KHOS�UXQ�WKH�FDPSV��/DWHU��(OHDQRU�
5RRVHYHOW� ZDV� VXFFHVVIXO� LQ� JHWWLQJ� WKH� IHGHUDO� JRYHUQPHQW� WR� HVWDEOLVK�
ZRUN�FDPSV��NQRZQ�DV�6KH-6KH�6KH�&DPSV��IRU�MREOHVV�\RXQJ�ZRPHQ� 
 7KH�&&&�ZRUNHG� WR�GHYHORS�*URWRQ�6WDWH�)RUHVW�DQG�PXOWLSOH�VWDWH�
SDUNV�ZLWKLQ� LW��7KH\� FRQGXFWHG� UHIRUHVWDWLRQ�ZRUN�� GHYHORSHG� WUDLOV� DQG�
URDGV��DQG�FRQVWUXFWHG�FDPSJURXQGV�DQG�VKHOWHUV��5LFNHU�3RQG�6WDWH�3DUN�
ZDV�FRQVWUXFWHG�E\�WKHP��,Q�������&&&�&RPSDQ\������IURP�1HZ�<RUN�
&LW\�ZDV�VWDWLRQHG�DW�5LFNHU�3RQG�DQG�LW�ZDV�IROORZHG�E\�&RPSDQ\������
LQ�������5LFNHU�3RQG�ZDV�D�SLFQLF�DUHD�ZLWK�D�ORJ�VKHOWHU�����SLFQLF�VLWHV�
ZLWK� VWRQH� ILUHSODFHV�� DQG� D� VWDII� FDELQ� �UDQJHUV� TXDUWHUV��� :KHUH� WKH�
FXUUHQW�FDPSVLWH����LV��\RX�FDQ�ILQG�DQ��¶�JUDQLWH�SLFQLF�WDEOH�FDUYHG�LQWR�
WKH�URFN��,Q�������DQRWKHU�VPDOO�FDELQ�ZDV�EXLOW��ZKLFK�LV�XVHG�WRGD\�DV�D�
ZHHNO\�UHQWDO�FRWWDJH�� 
 0RVW� RI� WKH� SUHYLRXV� FDPSV� ZRXOG� EH� FRQVLGHUHG� DV� � EXVLQHVV��
YRFDWLRQDO�� RU� KRPHVWHDG� FDPSV�� EXW� WKHUH� ZHUH� DOVR� UHFUHDWLRQDO� RU�
VXPPHU�FDPSV�IRU�YDFDWLRQV�DQG�OHLVXUH�WLPH��7KH�/DNH�+RXVH�DW�5LFNHU�
3RQG� EXLOW� DV� D� FRPPHUFLDO� VXPPHU� UHVRUW� E\� 0F/DQH� 0DUVKDOO� ZDV�
WXUQHG�LQWR�D�YDFDWLRQ�KRPH�E\�$OH[DQGHU�'XQQHWW�LQ������ 
 ,Q������'DYLG�1��5LFKDUGVRQ������-������SXUFKDVHG�WKH�KLOO�QRUWK�RI�
*URWRQ� YLOODJH�� QDPHG� LW�0W�0HGDG� �IRU�0HGDG�:HOFK�D� IRUPHU� RZQHU��
DQG�EXLOW�WKH�ILUVW�SULYDWH�YDFDWLRQ�KRPH�LQ�*URWRQ�YLOODJH��+H�ZDV�ERUQ�LQ�
2UDQJH��97�DQG�PDUULHG�-DQHWWH�'DUOLQJ�RI�*URWRQ�LQ�������+H�ZDV� � WKH�
RZQHU�DQG�HGLWRU�RI�WKH�'DYHQSRUW�'DLO\�'HPRFUDW�QHZVSDSHU��5HJHQW�RI�
,RZD� 6W�� 8QLYHUVLW\�� DQG� DGYLVRU� RI� 3UHVLGHQW� *URYHU� &OHYHODQG�� 7KHLU�
SODQV� WR� YDFDWLRQ� DQG� SHUKDSV� UHWLUH� LQ� *URWRQ� ZHUH� LQWHUUXSWHG� E\� KLV�
GHDWK�LQ������ 
 ,Q������7KHRGRUH�1��9DLO������-������SUHVLGHQW�RI�$7	7�SXUFKDVHG�
����DFUHV�DQG�WKH�SRQG��VDZPLOO�DQG�ERDUGLQJ�KRXVH�EXLOW�E\�-XGJH�-��5��
'DUOLQJ� DURXQG� ������ DQG� FRQYHUWHG� WKH� ERDUGLQJ� KRXVH� LQWR� D� VXPPHU�
KRPH� �VHH� VWRU\� DERXW� 0U�� 9DLO� RQ� S�� ���� $IWHU� 0U�� 9DLO¶V� WHQXUH� WKH�
SURSHUW\�ZDV� RZQHG� E\�5REHUW� 3HFNHWW� �����-������ RI� 6XJDU�+LOO�� 1+��
+DUU\�1R\HV������-�������DQG�$UODQG�5RELW]HU������-������EHIRUH�EHLQJ�
SXUFKDVHG�E\�WKH�6WDWH�RI�9HUPRQW�LQ������DV�6H\RQ�6WDWH�3DUN� 
 ,QGLYLGXDO� FDPSV� DQG� FRWWDJHV� ZHUH� EHLQJ� EXLOW� RQ� WKH� VKRUHV� RI�
*URWRQ� 3RQG� LQ� WKH� ODWH� ����¶V�� $QG� E\� WKH� ILUVW� GHFDGH� RI� WKH� ����¶V�
*URWRQ� UHVLGHQWV� $�� -�� ³-DFN´� &DUSHQWHU� �����-������� &KDUOHV� &�� /RUG�
�����-������� %HQMDPLQ� )��&ODUN� �����-������� 'U�� ,�� 1�� (DVWPDQ� �����-

�&RQWLQXHG�IURP�SDJH����� 
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������� 'U�� +HQU\� 7LOORWVRQ� �����-������� DQG� -RKQ� .�� :KLWH� �����–
������ KDG� FDPSV� DW� WKH� 3RQG�� 2WKHUV� IURP� 3ODLQILHOG�� %DUUH� DQG�
0RQWSHOLHU�ZHUH�DOVR�EXLOGLQJ�FDPSV�DW�WKH�3RQG�HDUO\�LQ�WKH�WZHQWLHWK�
FHQWXU\�� 
 0DULRQ� /LQGVD\� 3URXGIRRW� VWDWHV� LQ� KHU� ERRNOHW� &DPSLQJ� DW� WKH�
3RQG�� $� +LVWRU\� RI� /DNH� *URWRQ�� 9HUPRQW� ������ ��SS� WKDW� FDPSLQJ��
LQFUHDVHG� IURP� ����� RQ� ERWK� VLGHV� RI� WKH� SRQG�� *URXSV� IURP� YDULRXV�
WRZQV�VHHPHG�WR�EXLOG�QHDU�HDFK�RWKHU��7KRVH�IURP�%DUUH�DQG�3ODLQILHOG�
FKRVH�WKH�PLGGOH�HDVW�VKRUH��3OLQ\�*DOH�EXLOW�D�ODUJH�FDPS�RQ�D�SRLQW�KDOI�
ZD\� XS� RQ� WKH� ZHVW� VLGH� DQG� DERYH� WKLV� ZHUH� VHYHUDO� IDPLOLHV� IURP�
0RQWSHOLHU�� WKH�(GVRQV��:HOOV��0DVRQV��6KDZV��/LQGVD\V��+HZLWWV��DQG�
DOVR� WKH�&ROHV� IURP�3ODLQILHOG��7KH� IDPLOLHV� IURP�*URWRQ�� WKH�5LFNHUV��
/RUGV��(DVWPDQV��&ODUNV�DQG�:KLWHV�VHWWOHG�DW�WKH�QRUWK�HQG�RI�WKH�SRQG��
7KH� ERDW� KRXVHV� EHORQJLQJ� WR� WKHVH� FDPSHUV�ZHUH� DOO� DW� WKH� VRXWK� HQG�
ZKHUH� WKH�ERDWV�ZHUH� VDIHO\� ORFNHG�DZD\�EHWZHHQ� WULSV� DQG�GXULQJ� WKH�
ZLQWHU� 
 0F/XUH¶V�6WXGHQW�%DQG�RI�*URWRQ��97�ZLWK�PHPEHUV�IURP�*URWRQ�
DQG�VXUURXQGLQJ�WRZQV�ZDV�RUJDQL]HG�LQ������DQG�VWXGHQWV�ZHUH�WDXJKW�
WR� SOD\� WKH� PDQ\� GLIIHUHQW� LQVWUXPHQWV� E\� &�� *HRUJH� 0F/XUH� �����-
������� 7KH� EDQG� SOD\HG� FRQFHUWV� DQG� SHUIRUPHG� PDUFKLQJ� GULOOV� DW�
*URWRQ�DQG�WKURXJKRXW�1HZ�(QJODQG�IRU�IDLUV��PXVLF�IHVWLYDOV�DQG�RWKHU�
RFFDVLRQV�� RIWHQ� FDPSLQJ� RQ� RYHUQLJKW� HYHQWV��2Q�RXU� WULS� WR� WKH�1HZ�
<RUN�:RUOG¶V�)DLU�LQ������ZH�FDPSHG�IRU�D�ZHHN�LQ�WKH�WZR�$UP\�WHQWV��
RQH�IRU�WKH�JLUOV�DQG�RQH�IRU�WKH�ER\V��$�VWRU\�DERXW�WKH�EDQG�ZDV�LQ�WKH�
6SULQJ������LVVXH�RI�WKH�*+6�QHZVOHWWHU� 
 
 +HUH�LV�D�OLVWLQJ�RI�UHODWHG�VWRULHV�LQ�SUHYLRXV�QHZVOHWWHUV� 
 
 6H\RQ�5DQFK�E\�%RQQLH�5RELW]HU—)DOO����� 
 5RE�0LOOHU¶V�6DZPLOO�E\�&KDUOHV�/RUG—6SULQJ����� 
 ,QGLDQ�7UDLOV�E\�+RVHD�:HOFK—6XPPHU����� 
 -HVVH�+HDWK�E\�'DOH�%URZQ—:LQWHU����� 
 $DURQ�+RVPHU�KXQWLQJ��ILVKLQJ��FDPSLQJ—6SULQJ����� 
 (GPXQG�0RUVH�ILUVW�VDZPLOO—)DOO����� 
 (DUO\�6XUYH\V�LQ�*URWRQ�E\�+RVHD�:HOFK—6SULQJ����� 
 *ORXFHVWHU�&RXQW\�5RDG�E\�'DOH�%URZQ—:LQWHU����� 
 3URSRVHG�&DQDO�E\�'DOH�%URZQ—VSULQJ����� 
 0F/XUH¶V�6WXGHQW�%DQG—6SULQJ����� 
 &&&�&DPSV�*URWRQ�6WDWH�)RUHVW—6XPPHU����� 
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3,&785(6�RI�VRPH�&DPSV 

:KLWH¶V�VXPPHU�FDPS�DW�*URWRQ�3RQG /RUG¶V�VXPPHU�FDPS�DW�*URWRQ�3RQG 

/RJJLQJ�FDPS�FRQYHUWHG�WR�6H\RQ�5DQFK�*XHVW�+RXVH�DW�1R\HV�3RQG� 
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&ODUN��&DUSHQWHU�DQG�3LOOVEXU\�&DPSV�DW�*URWRQ�3RQG�ORJ�SLOH�DERXW�
�����IURP�/DNH�*URWRQ�$VVRFLDWLRQ�ZHE�VLWH� 

+XQWLQJ�&DPSV�DW�*URWRQ�3RQG�DERXW������IURP�/DNH�*URWRQ�$VVRFLD�
WLRQ�ZHE�VLWH� 
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 7KLV�\HDU�WKH����WK�DQQLYHUVDU\�RI�WKH�3LOJULPV�YR\DJH�RQ�WKH�0D\�
IORZHU� IURP�3O\PRXWK��(QJODQG� WR� WKH�QHZ�ZRUOG� DQG�HVWDEOLVKPHQW�RI�
3O\PRXWK�3ODQWDWLRQ�LQ�1HZ�(QJODQG�LV�EHLQJ�FHOHEUDWHG�E\�IRXU�QDWLRQV��
8QLWHG� 6WDWHV��8QLWHG�.LQJGRP��1HWKHUODQGV�� DQG� WKH�:DPSDQRDJ�1D�
WLRQ�� 
 ,Q� ������ D� FRQJUHJDWLRQ� RI� 3URWHVWDQWV� IURP�1RWWLQJKDPVKLUH�� OHIW�
(QJODQG� IRU� /H\GHQ�� +ROODQG�� 7KH\� UHIXVHG� WR� SOHGJH� DOOHJLDQFH� WR�
WKH &KXUFK� RI�(QJODQG� DQ\� ORQJHU��ZKLFK� WKH\� EHOLHYHG�ZDV� DV� FRUUXSW�
DQG�LGRODWURXV�DV�WKH�&DWKROLF�&KXUFK�LW�KDG�UHSODFHG��7KH\�GLIIHUHG�IURP�
WKH�3XULWDQV��ZKR�DOVR�KDG�REMHFWLRQV�WR�WKH�(QJOLVK�FKXUFK�EXW�ZDQWHG�WR�
UHIRUP� LW� IURP�ZLWKLQ��7KH�6HSDUDWLVWV�ZHUH� VHHNLQJ�D�SODFH� WR�ZRUVKLS�
IUHHO\�� 
 �7KH� 6HSDUDWLVWV�� RU� ³6DLQWV�´� DV� WKH\� FDOOHG� WKHPVHOYHV� GLG� ILQG��
UHOLJLRXV�IUHHGRP�LQ�+ROODQG��EXW�DOVR�IRXQG�D�VHFXODU�OLIH�WKDW�ZDV�YHU\�
GLIILFXOW��7KH\�ZHUH�H[FOXGHG�IURP�'XWFK�FUDIW�JXLOGV��OHDYLQJ�WKHP�ZLWK�
PHQLDO�� ORZ-SD\LQJ� MREV��%XW�ZRUVH��+ROODQG¶V�HDV\JRLQJ� OLIH� VW\OH�ZDV�
DODUPLQJO\�VHGXFWLYH�WR�VRPH�RI�WKHLU�FKLOGUHQ��7KHVH�\RXQJ�SHRSOH�ZHUH�
³GUDZQ� DZD\�´� OHDGHU :LOOLDP�%UDGIRUG ZURWH�� ³E\� HYLOO� >VLF@� H[DPSOH�
LQWR�H[WUDYDJDQFH�DQG�GDQJHURXV�FRXUVHV�´�)RU�WKH�GHYRXW�6HSDUDWLVWV��LW�
ZDV� WKH� ODVW� VWUDZ�� 7KH\� GHFLGHG� WR� JR� WR� D� SODFH�ZLWKRXW� JRYHUQPHQW�
LQWHUIHUHQFH�RU�ZRUOGO\�GLVWUDFWLRQ��WKH�³1HZ�:RUOG´�DFURVV�WKH�$WODQWLF�
2FHDQ�� 
 7KH\�UHWXUQHG�WR�/RQGRQ�WR�JHW�RUJDQL]HG�DQG�D�PHUFKDQW�DGYDQFHG�
WKH�PRQH\�IRU�WKHLU� MRXUQH\��7KH 9LUJLQLD &RPSDQ\�JDYH�SHUPLVVLRQ� WR�
HVWDEOLVK�D�VHWWOHPHQW��RU�³SODQWDWLRQ�´�RQ�WKH�(DVW�&RDVW�EHWZHHQ����DQG�
���GHJUHHV�QRUWK�ODWLWXGH��URXJKO\�EHWZHHQ�WKH�&KHVDSHDNH�%D\�DQG�WKH�
+XGVRQ�5LYHU��7KH�.LQJ�RI�(QJODQG�JDYH�SHUPLVVLRQ�WR�OHDYH�WKH�&KXUFK�
RI�(QJODQG��³SURYLGHG�WKH\�FDUULHG�WKHPVHOYHV�SHDFHDEO\�´� 
 ,Q�$XJXVW� ������ D� JURXS� RI� DERXW� ��� 6DLQWV� MRLQHG� D�PXFK� ODUJHU�
JURXS�RI��FRPSDUDWLYHO\��VHFXODU�FRORQLVWV�–�³6WUDQJHUV�´�WR�WKH�6DLQWV�–�
DQG� VHW� VDLO� IURP� 6RXWKDPSWRQ� RQ� WZR�PHUFKDQW� VKLSV�� WKH�0D\IORZHU�
DQG�WKH�6SHHGZHOO��7KH�6SHHGZHOO�VRRQ�VWDUWHG�WR�OHDN��KRZHYHU��DQG�WKH�
VKLSV� KHDGHG� EDFN� WR� SRUW� LQ� 3O\PRXWK�� 7KH\� VTXHH]HG� WKHPVHOYHV� DQG�
WKHLU�EHORQJLQJV�RQWR�WKH�0D\IORZHU��D�FDUJR�VKLS�DERXW����IHHW�ORQJ�DQG�
���IHHW�ZLGH��7KH�0D\IORZHU�OHIW�RQFH�DJDLQ�ZLWK�����SDVVHQJHUV�XQGHU�
FRPPDQG�RI�&DSWDLQ�&KULVWRSKHU�-RQHV�� 
 %HFDXVH� WKH�OHDN\�6SHHGZHOO�FDXVHG�GHOD\�� WKH�0D\IORZHU�FURVVHG�
WKH�$WODQWLF� DW� WKH�KHLJKW�RI� VWRUP�VHDVRQ�DQG� WKH� MRXUQH\�ZDV�KRUULEO\�
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XQSOHDVDQW��0DQ\�SDVVHQJHUV�ZHUH�VR�VHDVLFN�WKH\�FRXOG�VFDUFHO\�JHW�XS��
DQG� WKH�ZDYHV�ZHUH� VR� URXJK� RQH� ³6WUDQJHU´�ZDV� VZHSW� RYHUERDUG�� ,W�
ZDV� ³WKH� MXVW� KDQG� RI� *RG� XSRQ� KLP�´� %UDGIRUG� ZURWH� ODWHU�� IRU� WKH�
\RXQJ�VDLORU�KDG�EHHQ�³D�SURXG�DQG�YHU\�SURIDQH�\RQJH�PDQ�´ 
 $IWHU�VL[W\-VL[�GD\V�DW�VHD��WKH\�UHDFKHG�WKH�1HZ�:RUOG�DQG�IRXQG�
DQ�DEDQGRQHG�,QGLDQ�YLOODJH��7KH\�ZHUH�DOVR�LQ�WKH�ZURQJ�SODFH��&DSH�
&RG�ZDV����GHJUHHV�1RUWK� ODWLWXGH��ZHOO�QRUWK�RI� WKH�9LUJLQLD�&RPSD�
Q\¶V�WHUULWRU\��7HFKQLFDOO\��WKH�FRORQLVWV�KDG�QR�ULJKW�WR�EH�WKHUH�  
 7R� HVWDEOLVK� D� OHJLWLPDWH� FRORQ\�� ��� 6DLQWV� DQG� 6WUDQJHUV� VLJQHG�
WKH 0D\IORZHU�&RPSDFW� FUHDWLQJ� D� ³FLYLO�%RG\� 3ROLWLFN´� JRYHUQHG� E\�
HOHFWHG�RIILFLDOV�ZLWK�³MXVW�DQG�HTXDO�ODZV´�DQG�VZRUH�DOOHJLDQFH�WR�WKH�
(QJOLVK�NLQJ�� ,W�ZDV� WKH�ILUVW�GRFXPHQW� WR�HVWDEOLVK�VHOI-JRYHUQPHQW� LQ�
WKH� 1HZ�:RUOG� DQG� VHW� DQ� H[DPSOH� IRU� RWKHUV� VHHNLQJ� LQGHSHQGHQFH�
IURP�(QJODQG� 
 7KH�FRORQLVWV�VSHQW�WKH�ILUVW�ZLQWHU�OLYLQJ�RQERDUG�WKH�0D\IORZHU��
2QO\����SDVVHQJHUV�DQG�KDOI� WKH�FUHZ�VXUYLYHG��:RPHQ�VXIIHUHG�KDUG��
RI�WKH����ZKR�ERDUGHG�WKH�0D\IORZHU��RQO\�ILYH�VXUYLYHG�WKH�FROG�1HZ�
(QJODQG�ZLQWHU�� FRQILQHG� WR� WKH� VKLS�ZKHUH� GLVHDVH�ZDV� UDPSDQW��7KH�
0D\IORZHU� VDLOHG� EDFN� WR� (QJODQG� LQ� $SULO� ������ $IWHU� WKH\� PRYHG�
DVKRUH��WKH�FRORQLVWV�IDFHG�HYHQ�PRUH�FKDOOHQJHV�� 
 'XULQJ�WKHLU�ILUVW�ZLQWHU�LQ�$PHULFD��PRUH�WKDQ�KDOI�RI�WKHP��GLHG�
IURP� PDOQXWULWLRQ�� GLVHDVH� DQG� H[SRVXUH� WR� WKH� KDUVK� 1HZ� (QJODQG�
ZHDWKHU��:LWKRXW�WKH�KHOS�RI�WKH�DUHD¶V�QDWLYH�SHRSOH��LW�LV�OLNHO\�QRQH�RI�
WKH�FRORQLVWV�ZRXOG�KDYH�VXUYLYHG��$Q�(QJOLVK-VSHDNLQJ�$EHQDNL�QDPHG�
6DPRVHW�KHOSHG�WKHP�IRUP�DQ�DOOLDQFH�ZLWK�WKH�ORFDO�:DPSDQRDJV��ZKR�
WDXJKW�WKH�FRORQLVWV�KRZ�WR�KXQW�ORFDO�DQLPDOV��JDWKHU�VKHOOILVK�DQG�JURZ�
FRUQ��EHDQV�DQG�VTXDVK� � 

 
 
 

,1�0(025,$0 
 

 *HRUJLDQD��)U\H��3DJH�����'HF�����-���1RY�������DJH��� 
 /LOD��&RYH\��2¶'RQQHOO�����0D\�����-���'HF�������DJH��� 
 'DYLG�(��'LFNH\�����2FW�����-��-DQ�������DJH��� 
 +RZDUG�(��3DJH�����6HS�����-���-DQ�������DJH���� 
 +��*RUGRQ�3DJH�����1RY�����-��)HE�������DJH���� 
 (DUOHQH��/HJDUH��:HWKHUEHH�����'HF�����-���)HE�������DJH��� 
 +DUROG�6��(DVWPDQ�-U�����-XQ�����-���)HE�������DJH��� 
 /DXUHO��0XUUD\��*RRGZLQ�����0DU�����-��0DU�������DJH��� 
 %U\DQ�6��*RXOG�����$SU�����-���0DU�������DJH��� 



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

7+(2'25(�1(:721�9$,/�����-���� 
%DVHG��RQ�:LNLSHGLD���������� 

 
 7KHRGRUH�1��9DLO�ILUVW�YLVLWHG�9HUPRQW�LQ������ZKHUH�KH�SXUFKDVHG�D�
�����-DFUH�IDUP�LQ�/\QGRQ��97��6SHHGZHOO�)DUPV��VLWH�RI�FRQIHUHQFHV�WKDW�
OHG� WR� $PHULFDQ� 7HOHSKRQH� 	� 7HOHJUDSK� &R�� �$7	7�� EHLQJ� IRUPHG� LQ�
�����DQG�KH�VHUYHG�DV�LWV�ILUVW�SUHVLGHQW��,Q������KH�DFTXLUHG�����DFUHV�LQ�
*URWRQ��97�ZLWK�WKH�SRQG�DQG�EXLOGLQJV��FRQVWUXFWHG�E\�-XGJH�-RQDWKDQ�5��
'DUOLQJ�IRU�D�ORJJLQJ�DQG�OXPEHULQJ�EXVLQHVV�DQG��RZQHG�E\�6HQDWRU�6LODV�
/��*ULIILQ��1RZ�SDUW�RI�6H\RQ�6WDWH�3DUN���0U��9DLO�UHPRGHOHG�WKH�OXPEHU�
FDPS�EXLOGLQJ�WR�HQWHUWDLQ�JXHVWV�DQG�FRQGXFW�$77	7�EXVLQHVV�DZD\�IURP�
6SHHGZHOO�)DUPV��ZKLFK�ZDV�FRQQHFWHG�E\�WHOHSKRQH�� 
 +H�VHUYHG�DV�*HQHUDO�0DQDJHU�RI�$PHULFDQ�%HOO�7HOHSKRQH�&R��IURP�
����� WR������� �+H� UHWXUQHG� WR�$7	7��SDUHQW�FRPSDQ\�RI�%HOO�7HOHSKRQH�
&R���LQ������WR�UHVFXH�LW�IURP�UDSLGO\�H[SDQGLQJ�FRPSHWLWLRQ�IURP�VPDOOHU�
SKRQH�FRPSDQLHV��0U��9DLO�IRFXVHG�RQ�SURYLGLQJ�ORQJ�GLVWDQFH�VHUYLFH�DQG�
FKDUJLQJ� WKH� VPDOOHU� FRPSDQLHV� WR� XVH�$7	7� OLQHV�� HYHQWXDOO\� DFTXLULQJ�
PDQ\� RI� WKHP� DQG� HIIHFWLYHO\� KDYLQJ� D� WHOHSKRQH� PRQRSRO\�� %\� �����
$7	7�KDG�HVWDEOLVKHG�WKH�QDWLRQ¶V�ILUVW�FRDVW-WR-FRDVW�� ORQJ-GLVWDQFH� WHOH�
SKRQH�VHUYLFH� DQG�HVVHQWLDOO\�RZQHG� WKH� LQGXVWU\�XQWLO� D� IHGHUDO� FRXUW�RU�
GHUHG�LW�GLVPDQWOHG�LQ�WKH�����V�� 
 7KHRGRUH�9DLO¶V�OHJDF\�OLYHV�RQ�LQ�/\QGRQ��97�ZLWK�KLV�FRQWULEXWLRQV�
WR�WKHLU�HGXFDWLRQDO�LQVWLWXWLRQV��,Q������KH�KHOSHG�VDYH�D�ERDUGLQJ�VFKRRO�
ZLWK�VWXGHQWV�IURP�DURXQG�WKH�ZRUOG��D�SUHGHFHVVRU�RI�/\QGRQ�,QVWLWXWH��+H�
EHTXHDWKHG� 6SHHGZHOO� )DUPV� WR� WKH� VWDWH� DQG� LQ� ����� LW� EHFDPH� SDUW� RI�
/\QGRQ�6WDWH�&ROOHJH��'XULQJ�LWV�HDUO\�\HDUV��WKH�FROOHJH�ZDV�KRXVHG�LQ�KLV�
KRPH� DQG� VRPH� RI� WKH� IDUP� EXLOGLQJV�� +LV� GDXJKWHU�� .DWKHULQH� 9DLO�
0DUVWHUV�KHOSHG� IRXQG�%HQQLQJWRQ�&ROOHJH� WZHOYH�\HDUV�DIWHU�KHU� IDWKHU¶V�
GHDWK� 
 7KHRGRUH� 9DLO� ZDV� ERUQ� -XO\� ���� ������ QHDU� 0LQHUYD�� 2KLR� LQWR� D�
ZHDOWK\�DQG�LQIOXHQWLDO�IDPLO\��ZKRVH�PHPEHUV�GHVFHQGHG�IURP�-RKQ�9DLO��
D�4XDNHU�SUHDFKHU�ZKR�VHWWOHG� LQ�1HZ�-HUVH\� LQ�������7KHRGRUH¶V� IDPLO\�
KDG�D�VWURQJ�WUDGLWLRQ�RI�PHFKDQLFDO�LQQRYDWLRQ��EXVLQHVV�DFXPHQ��DQG�IRUH�
VLJKW��+LV�UHODWLYHV�ZHUH�EXLOGHUV��LQYHQWRUV��DQG�HQJLQHHUV��+LV�JUDQGIDWKHU��
/HZLV�9DLO��ZDV�D�FLYLO�HQJLQHHU�ZKR�PRYHG�WR�2KLR�DQG�PDGH�KLV�UHSXWD�
WLRQ�EXLOGLQJ�FDQDOV�DQG�KLJKZD\V��PDMRU�LQIUDVWUXFWXUHV�LQ�$PHULFDQ�KLVWR�
U\��6WHSKHQ�9DLO��KLV�XQFOH�� IRXQGHG�WKH�6SHHGZHOO� ,URQ�:RUNV� LQ�1-�DQG�
IXUQLVKHG� PXFK� RI� WKH� PHFKDQLFDO� WHFKQRORJ\� IRU� WKH� ILUVW� VWHDPVKLS� WR�
FURVV�WKH�$WODQWLF�2FHDQ��6SHHGZHOO�)DUPV�LQ�/\QGRQ��97�ZDV�QDPHG�DIWHU�
WKLV�EXVLQHVV� 
 +LV� XQFOH� 6WHSKHQ�� WRJHWKHU� ZLWK� 6WHSKHQ
V� VRQV� *HRUJH� DQG� $OIUHG�



 

 

6SULQJ����� *+6�1HZVOHWWHU 3DJH��� 

9DLO�� IXQGHG� LQYHQWRU� 6DPXHO�0RUVH� WR� GHYHORS� KLV� ZLUHOHVV� WUDQVPLWWHU��
&RXVLQ�$OIUHG�9DLO�LQYHQWHG�WKH�GRW-DQG-GDVK�DOSKDEHW�XWLOL]HG�E\�0RUVH
V�
WHOHJUDSK��,Q������7KHRGRUH�OHDUQHG�WR�RSHUDWH�WKLV�WHOHJUDSK�DQG�PRYHG�WR�
1HZ�-HUVH\��:KHQ�KH�WXUQHG�����KH�ZDV�HPSOR\HG�E\�8QLWHG�6WDWHV�7HOH�
JUDSK�LQ�1HZ�<RUN�&LW\��ZKLFK�ODWHU�EHFDPH�WKH�:HVWHUQ�8QLRQ�7HOHJUDSK�
&R���D�PDMRU�FRPSHWLWRU�RI�WKH�WHOHSKRQH�� 
 ,Q� ����� KH�PRYHG� WR� ,RZD� DQG� WKUHH� \HDUV� ODWHU�� KH� MRLQHG� WKH�8�6��
3RVW� 2IILFH�� ZRUNLQJ� LQ� WKH� SRVWDO� UDLOZD\� VHUYLFH�� +H� VWDUWHG� WKH� �)DVW�
0DLO���WKH�ILUVW�PDLO-RQO\�WUDLQ�VHUYLFH��ZKLFK�LQ������EHJDQ�RSHUDWLRQV�EH�
WZHHQ�1HZ�<RUN�&LW\�DQG�&KLFDJR��,Q������KH�EHFDPH�JHQHUDO�VXSHULQWHQ�
GHQW�RI�UDLOZD\�PDLO�VHUYLFH�LQ�:DVKLQJWRQ��'&� 
� ,Q������KH� OHIW� WKH�3RVWDO�2IILFH� WR�EH�JHQHUDO�PDQDJHU�RI�$PHULFDQ�
%HOO�7HOHSKRQH�&RPSDQ\��ZKLFK�ZDV�RUJDQL]HG�RQ�-XO\���������E\�*DUGL�
QHU� *�� +XEEDUG�� IDWKHU-LQ-ODZ� RI� $OH[DQGHU� *UDKDP� %HOO�� +XEEDUG�� PHW�
9DLO�ZKHQ�KH�ZDV� LQYROYHG� LQ�FRQJUHVVLRQDO� LQYHVWLJDWLRQV�RI�3RVW�2IILFH�
SD\PHQWV�IRU�PDLO� WUDQVSRUWDWLRQ�� OXUHG�KLP�IURP�WKH�SRVWDO�VHUYLFH� WR� WKH�
QHZ�FRPSDQ\��+XEEDUG�UHFRJQL]HG�9DLO�KDG�WKH�TXDOLWLHV�QHFHVVDU\�WR�KHDG�
D� QHZ� DQG� WHFKQRORJLFDOO\� LQQRYDWLYH� FRPSDQ\��$QG�9DLO� UHFRJQL]HG� WKH�
YLDELOLW\�RI�WKH�WHOHSKRQH�LQYHQWLRQ�DQG�UHDOL]HG�LWV�SRWHQWLDO�DSSOLFDWLRQV� 
 $W� %HOO�� $OH[DQGHU� *UDKDP� %HOO�� LQYHQWRU�� EHFDPH� WKH� FRPSDQ\
V�
�HOHFWULFLDQ���HDUQLQJ�D�QRPLQDO�VDODU\�RI��������DQQXDOO\��%HOO
V�DVVLVWDQW��
7KRPDV�:DWVRQ�� UHFLSLHQW�RI�WKH�ZRUOG
V� ILUVW-HYHU�SKRQH�FDOO��ZDV�QDPHG�
VXSHULQWHQGHQW� RI� UHVHDUFK� DQG�PDQXIDFWXULQJ�� DQG�9DLO�ZDV� LQ� FKDUJH� RI�
RSHUDWLRQV�XQWLO������ 
 $�PDMRU� DFFRPSOLVKPHQW�ZDV� H[SDQGLQJ� ORFDO� WHOHSKRQH� H[FKDQJHV��
,Q� �����KH� HVWDEOLVKHG� WKH� ILUVW� ORQJ-GLVWDQFH� SKRQH� V\VWHP� IURP�%RVWRQ��
0$��WR�3URYLGHQFH��5,��%\������9DLO�FUHDWHG�DQ�LQWHJUDWHG�VXSSO\�GLYLVLRQ�
DQG�D�QHWZRUN�RI�DIILOLDWHV� OLFHQVHG�E\� WKH�SDUHQW�FRPSDQ\��3HUKDSV�HYHQ�
PRUH�VLJQLILFDQW��KH�FUHDWHG�DQ�HIIHFWLYH�UHVHDUFK�DQG�GHYHORSPHQW�EUDQFK�
ZKLFK�FKDQJHG�WKH�ZD\��SHRSOH�FRPPXQLFDWHG�ZLWK�HDFK�RWKHU��+H�HVWDE�
OLVKHG� WKH�:HVWHUQ� (OHFWULF� &RPSDQ\�� D� GLYLVLRQ� RI� %HOO� 7HOHSKRQH� WKDW�
EXLOW�WHOHSKRQH�HTXLSPHQW� 

 ,Q������ZKHQ�9DLO�UHWXUQHG�DV�SUHVLGHQW�RI�$7	7��WKH�%HOO�SDWHQWV�
KDG�H[SLUHG�DQG�KXQGUHGV�RI�LQGHSHQGHQW�ORFDO�ILUPV�ZHUH�FRPSHWLQJ�ZLWK��
%HOO��9DLO�FKRVH�WR�FRRSHUDWH�ZLWK�WKH�QHZ�FRPSHWLWRUV��FKDUJLQJ�WKHP�D�IHH�
IRU�FRQQHFWLRQ�ZLWK�KLV�ORQJ-GLVWDQFH�OLQHV��,Q������WKH�ILUVW�WUDQVFRQWLQHQ�
WDO�WHOHSKRQH�OLQH�ZDV�RSHQHG��DQG��LQ�WKH�VDPH�\HDU��UDGLR-WHOHSKRQH�FRP�
PXQLFDWLRQV�EHJDQ�DFURVV�WKH $WODQWLF�2FHDQ��9DLO�GLUHFWHG�8�6��WHOHSKRQH�
VHUYLFHV�IRU�WKH�JRYHUQPHQW�GXULQJ :RUOG�:DU�,��DQG�VWD\HG�RQ�DV�$7	7�
SUHVLGHQW�XQWLO�UHWLULQJ�LQ�������+H�GLHG�����$SULO������DW�%DOWLPRUH��0'�����������������������������������������������

 



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

�������*URWRQ�+LVWRULFDO�6RFLHW\�1HZV 
%\�'HERUDK�-XULVW 

 
(PDLO��JURWRQYWKLVWRU\#JPDLO�FRP 
:HE�SDJH��JURWRQYWKLVWRU\�RUJ 
)DFHERRN#JURWRQYWKLVWRU\ 

 
 ([SDQGLQJ� RQ� WKH� SXEOLF� LQWHUHVW� DQG� HQMR\PHQW� RI� WKH� 6H\RQ�
3RQG� 3URJUDP�ZH� KRVWHG� LQ� ������ZH�ZLOO� WXUQ� RXU� KLVWRULFDO� JD]H�
WRZDUGV�DQRWKHU��RI�*URWRQ¶V�DTXDWLF�JHPV�WKLV�\HDU��/DNH�*URWRQ��RU�
*URWRQ�3RQG��DV�LW�ZDV�NQRZQ�LQ�WKH�SDVW�  
 2XU� KLVWRULF� FROOHFWLRQ� RI� FORWKLQJ� LQFOXGHV� �� EDWKLQJ� RXWILWV�
IURP�WKH�ODWH�����¶V��VR�ZH�DUH�H[SORULQJ�D�SRVVLEOH�IDVKLRQ�IRFXV�RQ�
EDWKLQJ�VXLWV�  
 :LWK� OXFN�ZH�ZLOO� SULQW� VRPH�*URWRQ� 3RQG� UHFROOHFWLRQV� IURP�
WKH�HDUO\�DQG�PLG�����¶V�  
 $�EHDXWLIXO� GHWDLOHG�PDS� RI� WKH� ODNH�ZLOO� DOVR� EH� DYDLODEOH� IRU�
VDOH�ODWHU�WKLV�VXPPHU�  
 <RX�FDQ�QRZ�SXUFKDVH�ERRNV�IURP�*+6�RQ�OLQH�E\�XVLQJ�\RXU�
FUHGLW� FDUG��� *R� WR� JURWRQYWKLVWRU\#JPDLO�FRP DQG� UHTXHVW� LQIRU�
PDWLRQ�DERXW�WKH�SURFHGXUH�� 
 %RRNV�IRU�VDOH�DUH�� 
  0U��*ORYHU¶V�*URWRQ� 
  7KH�&LYLO�:DU�E\�6��1��(DVWPDQ 
  0U��*ORYHU¶V�&KLOGKRRG  
  -RKQQ\�:KLWH¶V�0HPRULHV�RI�*URWRQ�����-���� 
  �����&DOHQGDUV 
 
 :H� DUH� VWLOO� VHHNLQJ� GRQDWLRQV� IRU� WKH� XUJHQWO\� QHHGHG� UHSDLUV�
DQG�SDLQWLQJ�RI� WKH�3HWHU�3DXO�+RXVH��'RQDWLRQV�PD\�DOVR�EH�PDGH�
ZLWK� \RXU� FUHGLW� FDUG�� (PDLO� JURWRQYWKLVWRU\#JPDLO�FRP ZLWK� WKH�
DPRXQW�\RX�ZLVK�WR�GRQDWH�DQG�\RX�ZLOO�UHFHLYH�D�SURPSW�UHSO\�IURP�
D�UHDO�SHUVRQ�ZKR�OLYHV�LQ�*URWRQ�  
 � ³6WD\�WXQHG´�WR�)DFHERRN�DQG�WKH�*+6�ZHEVLWH�IRU�PRUH�LQIR�
DV�LW�EHFRPHV�DYDLODEOH�  
 

 
 



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

(YROXWLRQ�RI�)DPLO\�/LYLQJ 
 
 7KH�FRYLG-���SDQGHPLF�RI������PD\�EH�D�SDUDGLJP�FKDQJLQJ�
HYHQW� IRU�$PHULFDQ� IDPLOLHV��(IIRUWV� WR� VORZ� VSUHDG�RI� WKH�GLVHDVH�
KDV�PDQ\�SHRSOH�ZRUNLQJ�IURP�KRPH�WR�DYRLG�FRQWDFW�ZLWK�DQ\RQH�
LQIHFWHG��&KLOGUHQ�ZHUH�VHQW�KRPH�IURP�VFKRRO��VR�ZRUNLQJ�DW�KRPH�
DOORZHG� SDUHQWV� WR� FDUH� IRU� WKHLU� RZQ� FKLOGUHQ� LQFUHDVLQJ� ERQGLQJ�
DQG�IDPLO\�WLPH�WRJHWKHU� 
 ,Q� WKH� WZHQWLHWK� FHQWXU\�� $PHULFDQ� KRXVHKROGV� ZHUH� JUHDWO\�
LQIOXHQFHG�E\�WHFKQRORJ\��7KH�ZRRG�DQG�FRDO�EXUQLQJ�VWRYHV�ZHUH�
UHSODFHG�ZLWK�JDV�RU�HOHFWULF� UDQJHV��HOHFWULF�ZDVKLQJ�PDFKLQHV� UH�
SODFHG� WKH� PHWDO� ZDVKERDUG�� JDV� RU� HOHFWULF� GU\HUV� UHSODFHG� WKH�
FORWKHVOLQH��WKH�YDFXXP�FOHDQHU�UHSODFHG�WKH�EURRP��WKH�UHIULJHUDWRU�
UHSODFHG�WKH�LFH�ER[�DQG�URRW�FHOODU��HOHFWULF�ZDWHU�SXPSV�UHSODFHG�
WKH�EXFNHW�DQG�WKH�ZHOO��DQG�LQGRRU�SOXPELQJ�UHSODFHG�WKH�RXWKRXVH�� 
 %XW� LW� GLGQ¶W� VWRS� WKHUH�� QHZ� µODERU-VDYLQJ¶�PDFKLQHV� EHFDPH�
DYDLODEOH�DW�D�UDSLG�UDWH�LQ�WKH�����¶V�ZLWK�VPDOOHU�DQG�FKHDSHU�HOHF�
WULF�PRWRUV�DQG�WKH�ZLGHVSUHDG�GLVWULEXWLRQ�RI�HOHFWULFLW\�E\�WKH�UXUDO�
HOHFWULILFDWLRQ� DFW� �5($���7RDVWHUV��PL[HUV�� EOHQGHUV�� FRRNHUV�� FRI�
IHH�PDNHUV��FDQ�RSHQHUV��DQG�PLFURZDYHV�DUH�MXVW�D�IHZ�H[DPSOHV�RI�
WKH�PDQ\�DSSOLDQFHV�WKDW�EHFDPH�DYDLODEOH�WR�DVVLVW�WKH�KRPHPDNHU��
0DFKLQHV�IRU�KRXVHZRUN�DQG�IDUP�ZRUN�UHSODFHG�PXFK�RI�WKH�KLUHG�
GRPHVWLF�KHOS�� 
 7KH�DXWRPRELOH�UHSODFHG�QRW�RQO\�WKH�KRUVH�DQG�EXJJ\��EXW�DOVR�
D�ORW�RI�WKH�SXEOLF�WUDQVSRUWDWLRQ��DQG�KRPH�GHOLYHULHV��:KHQ�PRUH�
SHRSOH� ZHUH� GULYLQJ�� PRUH� EXVLQHVVPHQ� VWRSSHG� GHOLYHU\� VHUYLFH��
7KH�LFHPDQ�GLGQ¶W�FRPH�DQ\PRUH�DQG�QHLWKHU�GLG�WKH�PLONPDQ��WKH�
EDNHU\� WUXFN�� WKH� EXWFKHU�� WKH� JURFHU�� WKH� NQLIH� VKDUSHQHU�� WKH�
GU\FOHDQHU��WKH�MXQN�GHDOHU��WKH�VHDPVWUHVV��RU�WKH�GRFWRU��  
 %\�HDUO\�WKLV�FHQWXU\�GHOLYHULHV�UHWXUQHG�ZLWK�RQOLQH�FRPSDQLHV�
OLNH� (ED\� � DQG� $PD]RQ�� $QG� LPSURYHG� LQWHUQHW� VHUYLFHV� DOORZHG�
VRPH�SHRSOH�WR�ZRUN�DW�KRPH��7RGD\�PRUH�DQG�PRUH�MREV�DUH�EHLQJ�
GHVLJQHG� WR� EH� SHUIRUPHG� IURP� KRPH�� 1HFHVVLW\� LV� WKH�PRWKHU� RI�
LQYHQWLRQ�DQG�PDQ\�FKDQJHV�WRGD\�PD\�EHFRPH�WRPRUURZV�QRUPV� 
 6HH�WKH�VWRU\�RI�7HFKQRORJ\�DQG�)DPLO\�/LIH�LQ�����¶V��LQ�WKH�
:LQWHU������LVVXH�RI�WKH�*+6�QHZVOHWWHU�DYDLODEOH�RQ�*+6�ZHEVLWH� 
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