
 

 

 

,Q� UHFRJQLWLRQ� RI� WKH� ���WK�
DQQLYHUVDU\� RI� WKH� 3LOJULPV�
DUULYLQJ� RQ� WKH� 0D\IORZHU� DQG�
HVWDEOLVKLQJ� WKH� ILUVW� SHUPDQHQW�
(QJOLVK�VHWWOHPHQW�LQ�1HZ�(QJODQG�
WKLV�VWRU\�LV�DERXW�WKHLU�ILUVW�ZLQWHU�
DW�3OLPRXWK�3ODQWDWLRQ�LQ�������HG 
 
 7KH� ILUVW� ZRUN� FUHZ� OHIW� WKH�
0D\IORZHU RQ� 'HFHPEHU� ��WK� WR�
EHJLQ�EXLOGLQJ�DW�3O\PRXWK� �0RVW�
RI� WKH� RULJLQDO� VHWWOHUV� GLGQ¶W�
FHOHEUDWH� &KULVWPDV� EHFDXVH� WKH\�
WKRXJKW� WKH� KROLGD\� ZDV� LQYHQWHG�
E\�WKH�5RPDQ�&DWKROLF &KXUFK� 
 )LUVW�EXLOGLQJ�ZDV�D�&RPPRQ�
+RXVH� ZKLFK� ZRXOG� KDYH� VHYHUDO�
KXWV� DURXQG� LW� � 7KHQ� WKHUH�ZRXOG�
EH� OLYLQJ� TXDUWHUV� EXLOW� IRU� WKH�
VHWWOHUV� �7KHUH�ZRXOG�EH�D�WRWDO�RI�
���ORWV� 
 %HFDXVH�RI� WKH�KDUGVKLSV� WKDW�
WKH� VHWWOHUV� KDG� WR� HQGXUH LQ� WKH�
FRPLQJ� PRQWKV�� WKH� &RPPRQ�
+RXVH� KDG� WR� EH� XVHG� DV�
OLYLQJ TXDUWHUV� DQG� D� KRVSLWDO��
&RQVWUXFWLRQ� RI� WKH� &RPPRQ�
+RXVH� DORQH�ZDV� KHOG� XS� EHFDXVH�
RI�ZHDWKHU�FRQGLWLRQV� 
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3DJH�� :LQWHU����� *+6�1HZVOHWWHU 

� -XVW�DV�WKH�FRQVWUXFWLRQ�RI�WKH�&RPPRQ�+RXVH�EHJDQ��D�VWRUP�
FDPH�DORQJ�ZKLFK�IHDWXUHG�VQRZ�WKDW�FKDQJHG�WR�UDLQ��'XULQJ�WKH�
QH[W� WKUHH� ZHHNV�� WKHUH� ZHUH� D� QXPEHU� RI� VWRUPV� WKDW� PRYHG�
WKURXJK�ZKLOH�SURGXFLQJ�UDLQ� VQRZ��DQG�VOHHW� 
 0DQ\� VHWWOHUV� OLYHG� RQ� WKH� 0D\IORZHU� DQG� OHIW� WKH� VKLS� WR�
ZRUN� XQWLO� 0DUFK� ZKHQ� PRUH� GZHOOLQJV� ZHUH� FRQVWUXFWHG� LQ�
HDUQHVW� 
 )URP� DOO� KLVWRULFDO� DFFRXQWV�� ZHDWKHU� FRQGLWLRQV� IURP� ODWH�
'HFHPEHU� WR� PLG-)HEUXDU\� ZHUH� TXLWH� ³FKHFNHUHG´�� %UDGIRUG�
UHSRUWHG� D� VHYHUH� FROG� VSHOO� LQ� HDUO\� WR� PLG--DQXDU\�� ZKHUH� D�
QXPEHU� RI� FRORQLVWV� GLHG� DQG� DQRWKHU� VLPLODU� SHULRG� LQ� HDUO\� WR�
PLG-�)HEUXDU\��%UDGIRUG�GHVFULEHG�PRVW�RI� WKH� UHVW�RI� WKH�ZLQWHU�
DV� ZLQG\� ZLWK� IUHTXHQW� SHULRGV� RI� UDLQ�� $IWHU� WKH� FROG� VSHOO��
ZHDWKHU� FRQGLWLRQV� WXUQHG�PLOG� IRU� WKH� UHVW� RI� WKH�ZLQWHU� VHDVRQ�
DQG� LQWR� WKH� VSULQJ�� ,Q� ODWHU� \HDUV�� RWKHU� RULJLQDO� VHWWOHUV� ZURWH�
DERXW� KRZ� PLOG� WKH� ILUVW� ZLQWHU� ZDV� FRPSDUHG� WR� VXEVHTXHQW�
ZLQWHUV� 
 'HVSLWH� HYHQWXDO� PLOGHU� ZHDWKHU�� �� � RI� WKH� � ���� FRORQLVWV�
GLHG�GXULQJ�WKH�ILUVW�ZLQWHU����IDWDOLWLHV�LQ�)HEUXDU\�DORQH� �0DQ\�
VXFFXPEHG� WR� WKH� HOHPHQWV�� PDOQXWULWLRQ�� DQG� GLVHDVHV� VXFK� DV�
VFXUY\��)UHTXHQWO\�WZR�RU�WKUHH�GLHG�RQ�WKH�VDPH�GD\��)RXU�HQWLUH�
IDPLOLHV�SHULVKHG�DQG�WKHUH�ZDV�RQO\�RQH�IDPLO\�WKDW�GLGQ¶W�ORVH�DW�
OHDVW�RQH�PHPEHU� 
 2I�WKH����PDUULHG�ZRPHQ�����GLHG��2QO\�WKUHH�RI����FKLOGUHQ�
SHULVKHG�� SUREDEO\� EHFDXVH� PRWKHUV� ZHUH� JLYLQJ� WKHLU� VKDUH� RI�
IRRG�WR�WKH�FKLOGUHQ� 
 7KHUH� KDV� EHHQ� PXFK� ZULWWHQ� DERXW� WKH� LQWHUDFWLRQ� RI� WKH�
3LOJULPV� DQG� WKH� QDWLYHV�� 7KH� 1DWLYH� $PHULFDQV� NQHZ� DERXW�
(XURSHDQV� IURP� FRQWDFW� ZLWK� H[SORUHUV� DQG� ILVKHUPHQ��0DQ\� RI�
WKRVH�LQWHUDFWLRQV�ZHUH�QRW�DPLFDEOH� 
 1DWLYH� $PHULFDQV� NQHZ� WKDW� WKH� 3LOJULPV� KDG� HVWDEOLVKHG� D�
VHWWOHPHQW�EXW�ZHUH�ZDU\�RI�DQ\� LQWHUDFWLRQ�� VR� WKH\�NHSW�DQ�H\H�
RQ� WKHP� ZLWKRXW� DQ\� FRQWDFW� GXULQJ� WKDW� ILUVW� ZLQWHU�� 7KDW� DOO�
FKDQJHG�LQ�0DUFK� 
 6DPRVHW� ZDV� IURP� WKH� 6DJDPRUH� 7ULEH� RI� 0DLQH�� +H� KDG�
OHDUQHG�VRPH�(QJOLVK�IURP�ILVKHUPHQ�DQG�WUDSSHUV�DQG�FDPH�WR�WKH�
3O\PRXWK�VHWWOHPHQW�WR�ZHOFRPH�WKH�3LOJULPV�RQ�0DUFK���������� 

�&RQWLQXHG�IURP�SDJH��� 



 

 

*+6�1HZVOHWWHU 3DJH��� 

 

 6DPRVHW� WROG� WKH� 3LOJULPV� DERXW� D� WULEDO� OHDGHU�� ,QGLDQ�&KLHI�
0DVVDVRLW��DQG�WKH\�DOVR�OHDUQHG�DERXW�6TXDQWR��ZKR�KDG�VXUYLYHG�D�
UHFHQW�HSLGHPLF�LQ�WKH�DUHD� 
 7KRVH� WKUHH�1DWLYH�$PHULFDQV�FDPH� WR� WKH�VHWWOHPHQW�PDGH�D�
SHDFH� SDFW� ZLWK� WKH� 3LOJULPV�� IRU� PXWXDO� GHIHQVH�� 6TXDQWR� VSRNH�
JRRG�(QJOLVK�DV�KH�KDG�OLYHG�LQ�(XURSH�IRU�VRPH�\HDUV��+H�EHFDPH��
D�³OLDLVRQ´�EHWZHHQ�WKH�QDWLYH�SHRSOH�DQG�WKH�3LOJULPV��7KH�QDWLYHV�
WDXJKW�WKH�3LOJULPV�KRZ�WR�JURZ�IRRG�OLNH�FRUQ� 
 7KH�ILUVW�³7KDQNVJLYLQJ´�ZDV�DFWXDOO\�D�KDUYHVW�FHOHEUDWLRQ��,W�
ZDV� DQ� DQQXDO� FHOHEUDWLRQ� IRU� WKH� 1DWLYH� $PHULFDQV� KHOG� HYHU\�
2FWREHU�� 6R�� WKH� HYHQW� DFWXDOO\� RFFXUUHG� QHDUO\� D� \HDU� DIWHU� WKH�
3LOJULPV�ILUVW�ODQGHG� 
 7KHUH� LV�QR� UHFRUG�RI� WKH�ZHDWKHU�GXULQJ� WKDW�FHOHEUDWLRQ�DQG�
WKH� DFWXDO� GHWDLOV� DUH� SDUW OHJHQG� DQG� SDUW� IRONORUH�� 6LQFH� LW� ZDV�
2FWREHU��ZHDWKHU�FRQGLWLRQV�ZHUH�SUREDEO\�PLOG� 
 

:HDWKHU�+LVWRU\��7KH�(DUO\�����¶V� 
 7KLV� SHULRG� RI� WLPH� ZDV� NQRZQ� DV� WKH� ³/LWWOH� ,FH� $JH´�� ,W�
ZDVQ¶W�UHDOO\�DQ�LFH�DJH�EXW�LW�ZDV�D�F\FOH�RI�YHU\�FROG�ZLQWHUV�WKDW�
ODVWHG�IRU�D�IHZ�FHQWXULHV�DIWHU�D�VLJQLILFDQW�ZDUPLQJ�SHULRG�GXULQJ�
0HGLHYDO�WLPHV� 
 7KH� SHULRG� IURP� ����� WR� ����� ZDV� TXLWH� FROG� LQ� (XURSH��
HVSHFLDOO\� LQ� WKH� ZLQWHU�� 7KLV� ZDV� GXULQJ� WKH� ³/LWWOH� ,FH� $JH´�
SHULRG��,QWHUHVWLQJO\��PRVW�RI�WKHVH�ZLQWHUV�ZHUH�YHU\�FROG�EXW�GU\��
VR� WKH�3LOJULPV�ZHUH� QRW� XQIDPLOLDU�ZLWK� WKH� FROG��%HLQJ� H[SRVHG�
FRQVWDQWO\�WR�WKH�HOHPHQWV�DQG�GHDOLQJ�ZLWK�GLVHDVHV�DQG�QRW�HDWLQJ�
SURSHUO\� DOO� FRQWULEXWHG� WR� WKH� VLFNQHVV� DQG� GHDWK� WKDW� SUHYDLOHG�
GXULQJ�WKHLU�ILUVW�ZLQWHU�LQ�WKH�³1HZ�:RUOG´�� 
 $IWHU� WKH� KDUURZLQJ� RUGHDO� RI� WKH� ILUVW� ZLQWHU�� WKH� 3LOJULP�
FRORQ\�EHJDQ�WR�JURZ��VORZO\�DW�ILUVW�DQG�WKHQ�PRUH�UDSLGO\�DV�PRUH�
VHWWOHUV�DUULYHG�LQ�WKH�DUHD� 
 %\�0D\�RI������� WKH�SRSXODWLRQ�RI� WKH�3O\PRXWK�&RORQ\�ZDV�
XS�WR������,Q�-DQXDU\������LW�ZDV�QHDUO\�����DQG�E\������LW�ZDV�XS�
WR�DURXQG�������� 
 
&UHGLW�:LNLSHGLD 
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 5(0(0%(5,1*�%2;�',11(5�62&,$/6 
-��:LOODUG�%HQ]LH 

 1RZ�DGD\V�ZKHQ�VRPHRQH�PHQWLRQV�ER[�GLQQHUV�PRVW�SHRSOH�WKLQN�
RI�SRSSLQJ�D�SUHSDUHG�PHDO�LQWR�WKH�PLFURZDYH�DQG�JHWWLQJ�D�TXLFN�OXQFK��
%XW� ,� DP� UHPHPEHULQJ� WKH� ER[� GLQQHUV� IURP� WKH�����¶V� EHIRUH�PLFUR�
ZDYHV� DUULYHG� DQG� VRFLDO� GLVWDQFLQJ� ZDV� DQ� R[\PRURQ�� $� %R[� 'LQQHU�
6RFLDO�$XFWLRQ�DQG�'DQFH�ZDV�D�IXQG�UDLVHU�IRU�FRXQWU\�JURXSV�WR�SD\�IRU�
PDLQWHQDQFH�� UHSDLUV�� DQG� LPSURYHPHQWV� WR� WKHLU� IDFLOLWLHV�� ,QVWHDG� RI�
FKDUJLQJ�DGPLVVLRQ�WR�WKH�GDQFH��HDFK�FRXSOH�EURXJKW�D�PHDO�IRU�WZR�LQ�D�
VKRH�ER[�DQG�WKH\�ZHUH�DXFWLRQHG�RII�WR�UDLVH�IXQGV� 
 ,Q�P\�PHPRU\� ,�DP�UHVFXLQJ�IURP�WKH�GXVW�ELQ�RI�KLVWRU\�VRPH�RI�
WKH�ER[�GLQQHU�VRFLDOV�DW�WKH�:HVWYLOOH�6FKRRO�+RXVH��0\�0RWKHU¶V�ILUVW�
WHDFKLQJ�MRE�ZDV�DW�WKH�:HVWYLOOH�6FKRRO�LQ������DQG�SHUKDSV�WKDW�LV�ZK\�
ZH�KDG�VXFK�D�IRQG�PHPRU\�RI�WKH�VFKRRO�DQG�WKHLU�IXQG�UDLVLQJ�DFWLYLWLHV�
DIWHU� VKH�PDUULHG�P\�'DG�DQG� WRRN�DQ�DEVHQFH�IURP� WHDFKLQJ�VFKRRO� WR�
UDLVH�VL[�FKLOGUHQ�� 
 7KRVH�ZHUH� WKH�GD\V�RI�GDQFHV�RQ�6DWXUGD\�QLJKWV�ZLWK�OLYH�PXVLF�
IURP� ORFDO�PXVLFLDQV�ZKR�ZRXOG�JHW�D�JURXS� WRJHWKHU�� OLNH�+HQU\�$VK�
IRUG��/HVWHU�)UHHU��'DYH�:KLWH��DQG�PDQ\�RWKHUV��3HULRGLFDOO\�WKH�VFKRRO�
ZRXOG�KDYH�D�ER[�GLQQHU�VRFLDO�EHIRUH� WKH�GDQFH��7KH� ODGLHV�SUHSDUHG�D�
PHDO�IRU�WZR�DQG�SXW�LW�LQ�D�GHFRUDWHG�VKRH�ER[�WKDW�ZDV�DXFWLRQHG�RII�WR�
WKH� KLJKHVW� ELGGHU�� 6RPHWLPHV� WKH� JHQWOHPHQ� ZRXOG� JHW� WKH� RQH� WKHLU�
SDUWQHU�SUHSDUHG��EXW�PRUH�RIWHQ�QRW�� 
 2Q� VSHFLDO� RFFDVLRQV� OLNH� 9DOHQWLQHV� 'D\�� WKH� VLQJOH� JLUOV� ZRXOG�
VHFUHWO\� GHVFULEH� WKHLU� GHFRUDWHG� ER[� WR� WKHLU� ER\IULHQG� ZKR�ZRXOG� WU\�
DQG�JHW�LW�VR�WKH\�FRXOG�HDW�WRJHWKHU��2IWHQ�ZKHQ�WKH�ELGGLQJ�VWDUWHG�KLV�
IULHQGV�WULHG�WR�KHOS�KLP�RXW�DQG�UDLVHG�WKH�ELG�WR�VHH�KRZ�KLJK�KH�ZRXOG�
JR�� 6RPHWLPHV� KH� ZRXOG� VWDUW� ELGGLQJ� RQ� RWKHU� ER[HV� EHIRUH� KLV� JLUO�
IULHQGV� FDPH� XS� DQG� WKHQ� VWRS� WR� OHW� RWKHUV� JHW� LW� MXVW� WR� HOLPLQDWH� WKH�
FRPSHWLWLRQ�ZKHQ�KHUV�GLG�FDPH�XS�IRU�DXFWLRQ�� 
 :LNLSHGLD� GHVFULEHV� ER[� VRFLDOV� DV� D� WUDGLWLRQ� LQ� WKH�8�6�� VWDWH� RI�
9HUPRQW�ZKHUH�ZRPHQ�GHFRUDWH�D�FDUGERDUG�ER[�DQG�ILOO�LW�ZLWK�D�OXQFK�
RU�GLQQHU�IRU�WZR��7KH�PHQ�ELG�RQ�WKH�ZRPHQ
V�ER[HV�DQWLFLSDWLQJ�D�PHDO�
ZLWK�WKH�ZRPDQ�ZKRVH�ER[�LW�LV��*HQHUDOO\��WKH�ER[HV�DUH�DQRQ\PRXV��VR�
WKH�PHQ�GR�QRW�NQRZ�ZKLFK�ZRPDQ�EHORQJV�WR�ZKLFK�ER[��QRU�ZKDW�WKH�
ER[� FRQWDLQV�� WKH� P\VWHU\� DQG� VRPHWLPHV� KXPRURXV� UHVXOWV� DGG� WR� WKH�
IXQ��+RZHYHU�� LW� LV�QRW�XQNQRZQ�IRU�D�\RXQJ�ZRPDQ� WR�GURS�KLQWV� WR�D�
IDYRUHG�PDQ��7KH�ELGGLQJ�LQYROYHV�WHDVLQJ��MRNLQJ��DQG�FRPSHWLWLRQ��7KH�
HYHQW�IUHTXHQWO\�WDNHV�SODFH�LQ�D�WRZQ�KDOO��VFKRRO�J\PQDVLXP��RU�FKXUFK�
KDOO��$�QRWDEOH�H[DPSOH�LV�IURP�WKH�VHFRQG�DFW�RI�WKH�PXVLFDO�2NODKRPD���
ZKLFK�LV�VHW�DW�D�ER[�VRFLDO� 
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  -RKQ�2¶%ULHQ¶V�0DQ�:LWK�$�3ODQ��������PRYLH�ODXQFKHG�)UHG�
7XWWOH�LQWR��WKH�QHZV�ELJWLPH�� 
 2¶%ULHQ�� DQ� XQNQRZQ� ��-\HDU-ROG� ILOPPDNHU�� ZDV� OLYLQJ� RQ� D��
VKHHS�IDUP�LQ�7XQEULGJH��97��7KH�SORW�ZDV�D�FRPELQDWLRQ�RI�SROLWLFDO�
ILOP�DQG�H[LVWHQWLDO�FRPHG\��$Q�HOGHUO\�GDLU\�IDUPHU�� LQ�GLUH�QHHG�RI�
KHDOWK� FDUH� FKDOOHQJHV� D� ORQJ-WLPH� LQFXPEHQW� IRU� D� VHDW� LQ� WKH� 86�
+RXVH�–�DQG�ZLQV�E\�D�VLQJOH�YRWH� 
 7R�SOD\�WKH�DJLQJ�GDLU\�IDUPHU�2¶%ULHQ�UHFUXLWHG�KLV���-\HDU-ROG�
QHLJKERU��DQ�XQNQRZQ�DQG�DJLQJ�7XQEULGJH� IDUPHU�QDPHG�)UHGHULFN�
+HUPDQ� 7XWWOH�� ,Q� )UHG� 7XWWOH�� 2¶%ULHQ� IRXQG� D� VWDU� DUJXDEO\�PRUH�
FKDULVPDWLF� WKDQ� 5REHUW� 5HGIRUG�� DQG� DUJXDEO\� OHVV� FRPSUHKHQVLEOH�
WKDQ�&KDXQFH\�*DUGLQHU��$W�ILYH�IHHW�WDOO�DQG�ZLWK�D�9HUPRQW�DFFHQW�D�
JRRG� LQFK� WKLFN�� SHUSHWXDOO\� LQ� ELE� RYHUDOOV�� WKLFN� JODVVHV�� DQG� EOXH�
IHHG�FDS�� )UHG� VKXIIOHG� WKURXJK� HYHU\� VFHQH� H[DFWO\� OLNH� DQ� DUWKULWLF�
GDLU\�IDUPHU�ZKR¶G�VWXPEOHG�VRPHKRZ�RQWR�D�UHDO� OLYH�PRYLH�VKRRW��
DQG�VWLOO�FRXOGQ¶W�TXLWH�EHOLHYH�KLV�OXFN��+H�TXLFNO\�EHFDPH�HQGHDUHG��
WR�DXGLHQFHV�DURXQG�WKH�VWDWH� 
 %XW�DV�PXFK�DV�WKH�ILOP�DQG�LWV�VWDU��LW�ZDV�WKH�LQJHQLRXV�UROO-RXW�
RI�0DQ�:LWK�$�3ODQ� WKDW� HOHYDWHG� LW� WR� FXOW� VWDWXV��&U\SWLF� ³6SUHDG�
)UHG´�VWLFNHUV�DSSHDUHG�RQ�EXPSHUV�DURXQG�WKH�VWDWH��2¶%ULHQ�VFULSWHG�
LW�YHU\�FRQVFLRXVO\�DV�D�IDX[�SROLWLFDO�FDPSDLJQ��ZLWK�)UHG�PDUFKLQJ�
LQ�/DERU�'D\�SDUDGHV�DQG�DWWHQGLQJ�WKH�*RYHUQRU¶V�SUHVV�FRQIHUHQFHV��
ZKHUH�KH�ZDV�DVNHG�DERXW�WKH�LVVXH�DW�KDQG��,W�ZDV�LPSRVVLEOH�WR�WHOO�LI�
)UHG�ZDV�MXVW�DFWLQJ�RU�QRW��KH¶G�SOD\HG�KLPVHOI�LQ�0DQ�:LWK�$�3ODQ��
DQG�KH�ZDV�FOHDUO\�KLPVHOI�QRZ�–�ORYHDEOH�DQG�EHIXGGOHG��EXW�DOZD\V�
ZLWK�DQ�DQVZHU�WR�D�SROLWLFDO�TXHVWLRQ���ERWK�VKRUWHU�DQG�VWUDQJHU�WKDQ�
WKH�UHSRUWHU�KDG�DQ\�ULJKW�WR�KRSH�� 
 2¶%ULHQ� ZDV� QR� VWUDQJHU� WR� 9HUPRQW� SROLWLFV� –� KLV� IDWKHU� KDG�
EHHQ�D�6WDWH�6HQDWRU� IURP�2UDQJH�&RXQW\��DQG�D�RQH-WLPH�FDQGLGDWH�
IRU�*RYHUQRU�–�DQG�KH�NQHZ�SUHFLVHO\�KRZ�DQG�ZKHQ�WR�SXW�KLV�VWDU�RQ�
WKH�SROLWLFDO�FDOHQGDU�DV������JDYH�ZD\�WR������ 
 �%\�6HSWHPEHU�� )UHG¶V� QDPH�SRSSHG� XS� DV� D�ZULWH-LQ� FDQGLGDWH�
RQ�SULPDU\�EDOORWV�DFURVV�WKH�VWDWH��2¶%ULHQ�EHJDQ�WR�FRQVLGHU�WDNLQJ��
KLV�VWUDWHJ\�WR�WKH�QH[W�OHYHO��UXQQLQJ�)UHG�DV�D�FDQGLGDWH�LQ�DQ�DFWXDO�
UDFH��$V�)UHG�KDG�UXQ�DJDLQVW�D�ORQJWLPH�&RQJUHVVPDQ�LQ�0DQ�:LWK�$�
3ODQ��KLV� ILUVW� WKRXJKW�ZDV� WR�HQWHU�WKH�XSFRPLQJ�+RXVH�UDFH�DJDLQVW�
,QGHSHQGHQW�%HUQLH�6DQGHUV�� 
 )RU�)UHG�WR�EH�WKH�9HUPRQW�KHUR��WKHUH�KDG�WR�EH�D��UHDO�YLOODLQ�–�

�&RQWLQXHG�RQ�SDJH��� 
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SUHIHUDEO\�RQH�IURP�RXW�RI�VWDWH� 
 -DFN�0F0XOOHQ��D�5HSXEOLFDQ�EXVLQHVVPDQ�ZKR�KDG�D� VNL�FKDOHW� LQ�
97� EXW�ZRUNHG� � LQ�0DVVDFKXVHWWV�� KDG�PRYHG� WR�9HUPRQW� DERXW� D� \HDU�
EHIRUH��UHQWLQJ�DQ�DSDUWPHQW�LQ�%XUOLQJWRQ�WR�HVWDEOLVK�UHVLGHQF\��DQG�KDG�
KLV�VLJKWV�RQ�3DW�/HDK\¶V�6HQDWH�VHDW��$OWKRXJK�KH�ZDV�RQ� WKH�ERDUGV�RI�
VHYHQ� GLIIHUHQW� FRPSDQLHV�� KH� VHHPHG� WR� NQRZ� UHODWLYHO\� OLWWOH� DERXW� WKH�
VWDWH�DV�D�ZKROH� 
 7KH�/HDK\�FDPS�KDG�DWWDFNHG�0F0XOOHQ�EHIRUH�2¶%ULHQ�HYHQ�EHJDQ�
WR�FRQVLGHU�WKH�UDFH��&DURO\Q�'Z\HU��&DPSDLJQ�0DQDJHU��SXWV�LW�LQ�SROLWH�
WHUPV��³:H�GLG�ZKDW�JRRG�FDPSDLJQV�GR��ZH�GLG�RXU�UHVHDUFK��WKHQ��LGHQ�
WLILHG� DQG� ODEHOHG� >0F0XOOHQ@�EHIRUH�KH�KDG�D�FKDQFH� WR� LQWURGXFH�KLP�
VHOI��6R�ZH�VWDUWHG�WDONLQJ�WR�WKH�SUHVV�>EHIRUH�)UHG�HQWHUHG�WKH�SULPDU\@�´ 
 :KLOH� WKHUH�QHYHU�ZDV�FRRUGLQDWLRQ�GXULQJ� WKH�SULPDU\��ERWK�/HDK\�
DQG� 7XWWOH� FDPSDLJQV� ZHUH� JLYLQJ� VLPLODU� PHVVDJHV�� DQG� WKH� FRPELQHG�
HIIHFW�ZDV�UDSLG�DQG�SRZHUIXO��(GLWRULDO�FDUWRRQV�EHJDQ�WR�WDUJHW�0F0XO�
OHQ¶V�EULHI�9HUPRQW�UHVLGHQF\ 
 )UHG¶V� FHOHEULW\� JDLQHG� PRPHQWXP�� 0F0XOOHQ� VXFFHVVIXOO\� DUJXHG��
)UHG¶V�SHWLWLRQ�ZDV����VK\�RI�QHHGHG�����VLJQDWXUHV��)UHG��DQG�2¶%ULHQ��
UHVSRQGHG�ZLWK�DQ�DGGLWLRQDO��������'XULQJ�WKH�SULPDULHV�WKH�VSHQGLQJ�JDS�
JUHZ�PRUH� DQG� PRUH� OXGLFURXV�� DQG� OHVV� DQG� OHVV� LPSRUWDQW��0F0XOOHQ�
VSHQW����������WR�)UHG¶V�URXJKO\�������RQH�RI�2¶%ULHQ¶V�EHVW�DFWV�ZDV�D�
QLFNHO-D-SODWH�IXQGUDLVHU�IRU�)UHG�–�ZLWK�IRXU�FHQWV�IRU�VHQLRUV��� 
 &KDOOHQJHG�E\�D�79�UHSRUWHU�IRU�SURPRWLQJ�DQ�XQTXDOLILHG�FDQGLGDWH�
DQG�PDNLQJ� D�PRFNHU\� RI� VHULRXV� SROLWLFDO� EXVLQHVV�� 2¶%ULHQ� UHVSRQGHG�
ZLWK�³%RWK�FDQGLGDWHV�DUH� WUHPHQGRXVO\�XQTXDOLILHG�� ,W¶V�D�PRFNHU\�RI�D�
PRFNHU\�´ 
 0F0XOOHQ�WULHG�GHVSHUDWHO\�WR�LQYROYH�/HDK\��³,�FDQ¶W�SURYH�LW��EXW�,�
VWURQJO\�EHOLHYH�3DW�/HDK\�LV�DQ�DFWLYH�SDUWLFLSDQW�LQ�WKLV�MRNH�´�KH�VDLG�WR�
WKH�:DVKLQJWRQ�3RVW��%XW�/HDK\�ZDV�QRW�DERXW�WR� OHW�0F0XOOHQ�JHW�KLP���
LQYROYHG�DQG�³YHKHPHQWO\´�GHQLHG�WKH�DFFXVDWLRQ� 
 7KH� GHDWK� EORZ� FDPH� RQ� WKH� HYH� RI� WKH� SULPDU\�� GXULQJ� D� PXFK-
DQWLFLSDWHG� 9HUPRQW� 3XEOLF� 5DGLR� GHEDWH�� 7KH� XQXVXDO� IRUPDW� ZDV� IRU�
HDFK� FDQGLGDWH� WR� DVN� WKH� RWKHU� D� VHULHV� RI� TXHVWLRQV�� 2¶%ULHQ� FDUHIXOO\���
FRQVLGHUHG�TXHVWLRQV�IRU�)UHG�WR�DVN��³:H�VSHQW�PRVW�RI�WKH�GD\�WU\LQJ�WR�
ILJXUH�RXW�ZKDW�)UHG�FRXOG�DVN�-DFN�–�DQG�DFWXDOO\�JHW�VRPHWKLQJ�RXW�RI�LW��
$QG�WKH�TXHVWLRQV�ZH�FDPH�XS�ZLWK�ZHQW�VR�PXFK�EHWWHU�WKDQ�H[SHFWHG�´ 
 $VNHG� WR� UHDG� D� OLVW� RI�9HUPRQW� WRZQV��0F0XOOHQ�PDQJOHG� VHYHUDO�
E\� DSSO\LQJ� )UHQFK� SURQXQFLDWLRQ�� $QG� DVNHG� WR� TXDQWLI\� WKH� ZRUNLQJ�
DQDWRP\�RI�D�FRZ��0F0XOOHQ¶V�PLQG�VHHPHG�WR�VKXW�GRZQ�DOWRJHWKHU�XQ�
GHU�WKH�FXPXODWLYH�ZHLJKW�RI�WKH�FDPSDLJQ¶V�DEVXUGLW\� 
 ,W�ZDV� D� FDUHHU-HQGLQJ� SHUIRUPDQFH� IRU�0F0XOOHQ��$QG�GHVSLWH� WKH�

�&RQWLQXHG�IURP�SDJH����� 
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GHQLDOV� RI� LQYROYHPHQW� RU� FRQFHUQ�� QR� RQH� ZDV� PRUH� JOHHIXO� WKDQ� WKH�
/HDK\LWHV�� 7KH� GDLO\� VNHZHULQJ� RI� WKH� VHOI-IXQGLQJ�5HSXEOLFDQ�–� E\� D�
SURWHVW�FDQGLGDWH�ZKR�KLQWHG�EURDGO\�WKDW�KH�GLGQ¶W�DFWXDOO\�PXFK�ZDQW�
WR�JR�WR�:DVKLQJWRQ�–�ZDV�D�ZLVK�FRPH�WUXH�� 
 ,Q� SROLWLFV�� \RX� QHHG� WR� EH� H[WUHPHO\� FDUHIXO� ZKDW� \RX� ZLVK� IRU��
/HDK\�DQG�DGYLVRUV�OLVWHQHG�WR�WKH�GHEDWH�DV�ZHOO��DQG�EHWZHHQ�WLPHV�RI�
ODXJKWHU� ZHUH� PRPHQWV� RI� UHDO� SX]]OHPHQW� –� QRW� VR� PXFK� DERXW� WKH��
TXHVWLRQV�DQG�DQVZHUV��EXW�WKH�EL]DUUH�FRQYROXWLRQV�WKHLU�SROLWLFDO�ZRUOG�
ZDV�FOHDUO\�XQGHUJRLQJ�� 
 :KHQ�WKH�UHVXOWV�ZHUH�LQ�RQ�HOHFWLRQ�QLJKW��LW�ZDV�FOHDU�WKDW�)UHG�–�
IRU�ZKDWHYHU� UHDVRQV�–� KDG� KRQHVW� VWD\LQJ� SRZHU� DW� WKH� EDOORW� ER[�� KH�
GHIHDWHG� 0F0XOOHQ� JRLQJ� DZD\�� ���� WR� ����� �,W� KHOSHG� JUHDWO\�� RI�
FRXUVH��WKDW�9HUPRQW�ZDV�DQ�RSHQ�SULPDU\��LQ�ZKLFK��DV�WKH�:DVKLQJWRQ�
3RVW�SXW�LW��³'HPRFUDWV�FDQ�FURVV�RYHU�DQG�YRWH�RQ�WKH�5HSXEOLFDQ�WLFNHW��
LI�WKH\¶UH�VR�PRYHG�E\�D�SDUWLFXODU�FDQGLGDWH�–�RU�PRYHG�DJDLQVW�RQH�´��
0DQ�:LWK�$�3ODQ�KDG�EHFRPH�RQ-WKH-JURXQG�SROLWLFDO�KLVWRU\� 
 $QG�RI�FRXUVH��/HDK\�DQG�KLV�FDPSDLJQ�WHDP�NQHZ�WKDW�LQ�D�FHUWDLQ�
YHU\� UHDO� VHQVH� WKHLU� FRPSHWLWLRQ� ZDVQ¶W� D� VORZ-PRYLQJ� GDLU\� IDUPHU�
ZKR¶G�RQO\�ILQLVKHG� WKH� WHQWK�JUDGH�E\� WKH�VNLQ�RI�KLV� WHHWK��7KHLU�UHDO�
RSSRQHQW�ZDV�D�YHU\�VKUHZG��WKLUW\-VRPHWKLQJ�+DUYDUG�JUDGXDWH�ZLWK�DQ�
DELOLW\� WR�EOHQG� ILFWLRQ�� ILOP�DQG�9HUPRQW�SROLWLFDO� UHDOLW\� LQ�ZD\V� WKDW�
ZHUH�SURYLQJ�DPD]LQJO\�SRSXODU��6RPHRQH�D�ORW� OLNH�D�\RXQJHU�YHUVLRQ�
RI�/HDK\�KLPVHOI� 
 9RWHUV�DOORZHG�)UHG¶V�FDQGLGDF\� WR� VXFFHHG�EHFDXVH� WKH\�ZHUH� LQ�
ORYH�ZLWK�)UHG�7XWWOH�� DQG� WKH\� ORYHG� WR�KDWH�-DFN�0F0XOOHQ��EXW�DOVR��
EHFDXVH� WKH\� GLGQ¶W�PLQG� WKH� WKRXJKW� RI� 3DW� /HDK\� JHWWLQJ� D� E\H� WR� D�
ILIWK�WHUP�LQ�WKH�8��6��6HQDWH���7KH�%XUOLQJWRQ�)UHH�3UHVV��ZKLFK��VSHQW�
WKH�ILQDO�PRQWK�RI�WKH�HOHFWLRQ�DOWHUQDWHO\�FRRLQJ�7XWWOH�DQG�EHPRDQLQJ�
WKH�ODFN�RI�D�FUHGLEOH�RSSRQHQW��ILQDOO\�UHSRUWHG��³:KHQ�D�6HQDWRU�ZLQV�D�
ILIWK�WHUP�XQFRQWHVWHG��LW�LV�LQ�SDUW�D�VLJQDO�RI�D�EURDG�SXEOLF�WUXVW��9HU�
PRQW�LV�FRQILGHQW�LQ�/HDK\�´� 
 7KH�WURXEOH�ZDV�–�DQG�KHUH�ZDV�WKH�ILQDO�OD\HU�RI�HPRWLRQ�–�/HDK\�
IHOW�LQVWLQFWLYHO\�WKDW�WKHUH�ZDV�UHDO�OLYH�GDQJHU�LQ�WUHDWLQJ�WKH�HOHFWLRQ�DV�
D� E\H�� +H¶G� EHHQ� EXUQHG� LQ� HQRXJK� FDPSDLJQV� WR� XQGHUVWDQG� WKDW� WKH�
XQH[SHFWHG�ZRXOG�DOZD\V�KDYH�LWV�ZD\��WKHUH�ZDV�QRWKLQJ�WR�VD\�WKDW�KLV�
RZQ� GHIHDW� FRXOGQ¶W� RU� ZRXOGQ¶W� EH� WKH� FOLPDFWLF� HQG� RI� WKH� VWLOO-
H[SDQGLQJ�)UHG�7XWWOH�SKHQRPHQRQ� 
 7KLV�LV�WKH�3DW�DQG�)UHG�VKRZ��D�FDPSDLJQ�WKDW¶V�QRW�D�FRQWHVW��VWDU�
ULQJ�D�5HSXEOLFDQ�FDQGLGDWH�ZKR�ZDQWV�KLV�RSSRQHQW�WR�ZLQ��/HDK\�OLYHG�
XS�WR�KLV�XQVSRNHQ�DJUHHPHQW�WR�SURPRWH�)UHG�IRU�HYHU\WKLQJ�EXW�WKH�86�
6HQDWH�� 
 
(GLWRU¶V� QRWH�� &RQGHQVHG� IURP� FKDSWHU� LQ� 3KLO� %DUXWK¶V� ELRJUDSK\� RI��
6HQ��3DWULFN�/HDK\�UHFRXQWLQJ�WKH������UDFH�ZLWK�)UHG�7XWWOH��� 
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�����3,&785(6�$/21*�7+(�:(//6�5,9(5 
3KRWRV�E\�&DSWDLQ�'��$��6PLWK� 

*ULVW�0LOO�RQ�0LOO�6WUHHW�E\�ZHVW�GDP 

*URWRQ�7XUQLQJ�:RUNV�E\�EULGJH�RQ�3RZGHU�6SULQJ�URDG 
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+\GUR�(OHFWULF�*HQHUDWLQJ�3ODQW�EHKLQG�%DSWLVW�&KXUFK 

,FH�6NDWLQJ�RQ�WKH�:HOOV�5LYHU�DERYH�WKH�GDP 
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0$<)/2:(5�027+(56 
 

 (YHU\RQH� KDV� KHDUG� RI� WKH� 3LOJULP� )DWKHUV�� 'RXJKW\�� *RG-
IHDULQJ�VRXOV�ZKR�VDLOHG�WR�$PHULFD�RQ�WKH�0D\IORZHU�WR�FUHDWH�D�
ZRUOG�ZKHUH�WKH\�FRXOG�IROORZ�WKHLU�UHOLJLRXV�EHOLHIV�ZLWKRXW�IHDU�RI�
SHUVHFXWLRQ�  
 %XW�ZKDW�PDNHV�WKH�YR\DJH�UHPDUNDEOH�DUH�WKH�PRWKHUV��WKH�
XQVXQJ�KHURHV�ZKR�VDLOHG�DORQJVLGH�WKHLU�PHQ�RQ�WKH�PRPHQWRXV�
HQWHUSULVH�ZKLFK�EHJDQ�LQ�-XO\�����\HDUV�DJR� � 
 7KHUH�ZHUH����ZRPHQ�DQG�WHQ� WRRN�WKHLU�FKLOGUHQ�ZLWK�WKHP��
,QFUHGLEO\��JLYHQ�WKH�WXPXOWXRXV�DGYHQWXUH�WKH\�ZHUH�DERXW�WR�XQ�
GHUWDNH�� WKUHH�ZHUH� SUHJQDQW� DQG� DQRWKHU� EUHDVW� IHHGLQJ� KHU� LQ�
IDQW�� -XVW� DV� VWDUWOLQJ�� WKHUH� ZHUH� PRUH� WKDQ� ��� FKLOGUHQ� DQG�
\RXQJVWHUV�XQGHU����\HDUV�ROG�RQ�WKH�VKLS�� 
 $V� IRU� WKH� PHQ� -� WKH� KXVEDQGV�� VLQJOH� PHQ� DQG� VHUYDQWV� -�
WKH\�WRWDOHG����LQ�DOO�DQG�ZHUH�DFWXDOO\�RXWQXPEHUHG�E\�WKH�ZRP�
HQ�DQG�WKHLU�RIIVSULQJ�� 
 7KDW�WKH�UROH�RI�ZRPHQ�LQ�WKH�VWRU\�LV�VFDUFHO\�DFNQRZOHGJHG�
LV�SHUKDSV�XQVXUSULVLQJ�JLYHQ�WKDW���WK�FHQWXU\�IHPDOHV�LQYDULDEO\�
RZHG� WKHLU�VWDWXV�DQG� LGHQWLW\� WR� WKHLU�PHQ�IRON��8QVXUSULVLQJ� WRR��
WKDW� WKH� DFFRXQWV� RI� WKH� KLVWRULF� YR\DJH� DUH� E\� PHQ� DERXW� WKH�
PHQ��QRW� OHDVW�E\�:LOOLDP�%UDGIRUG��ZKR�EHFDPH�JRYHUQRU�RI� WKH�
QHZ�VHWWOHPHQW�LQ�3O\PRXWK��0DVVDFKXVHWWV� � 
 +H�GLG��KRZHYHU��DFNQRZOHGJH�WKDW�WKH�µZHDN�ERGLHV�RI�ZRP�
HQ¶�PLJKW�QRW�ZLWKVWDQG� WKH� ULJRUV�RI� WKH� MRXUQH\� WKRXJK�KH�FRXOG�
QRW�IRUHVHH�MXVW�KRZ�GHDGO\�WKH�XQGHUWDNLQJ�ZRXOG�EH�� � 
 7KH�DUUDQJHPHQW�ZDV�IRU�WKH�VHOI-VW\OHG�SLOJULPV�WR�VDLO�RQ�WKH�
6SHHGZHOO�IURP�+ROODQG�ZKHUH�WKH\�KDG�OLYHG�LQ�H[LOH�IURP�(QJOLVK�
SHUVHFXWLRQ� IRU� ��� \HDUV� DQG� UHQGH]YRXV� ZLWK� WKH� 0D\IORZHU� LQ�
6RXWKDPSWRQ�� 7KH� 0D\IORZHU�� PHDQZKLOH�� OHIW� 5RWKHUKLWKH�� /RQ�
GRQ��FDUU\LQJ����IRUWXQH�VHHNHUV�ZKR�KDG�ILQDQFHG�WKH�H[SHGLWLRQ�
DQG�KRSHG�WR�UHFRXS�WKHLU� LQYHVWPHQW�E\�PDNLQJ�WKHLU�ULFKHV�IURP�
WKH�IORXULVKLQJ�1HZ�(QJODQG�EHDYHU�WUDGH��7KH�WZR�JURXSV�ZHUH�WR�
VDLO� FRQYR\� DFURVV� WKH� $WODQWLF� EXW� WKH� 6SHHGZHOO� EHFDPH� DV�

OHDNLH� DV� D� VLHYH¶� DQG� ZDV� DEDQGRQHG� LQ� 3O\PRXWK�� 'HYRQ�� DW�
ZKLFK�SRLQW�PDQ\�RI�WKH�SLOJULPV�MRLQHG�WKH�FURZGHG�0D\IORZHU�� � 
 7KH� VKLS�� ZKLFK� KDG� EHHQ� XVHG� IRU� WKH� FURVV-&KDQQHO� ZLQH�
WUDGH�� QRZ� KDG� ���� SDVVHQJHUV� WKUXVW� LQ� WKH� VWLQN� RI� WKH� KROG��
IRUFHG�WR�HQGXUH�WKH�ODFN�RI�K\JLHQH��WKH�VPHOO�RI�XQZDVKHG�ERG�
LHV�DQG�WKH�JULPH�RI�ILOWK\�FORWKHV� � 
 3ULYDF\�ZDV� LPSRVVLEOH��7R� UHOLHYH� WKHPVHOYHV� WKH�YR\DJHUV�
KDG� WR� EDODQFH� SUHFDULRXVO\� RQ� WKH� VKLS¶V� ERZVSULW� EXW� LQ� VWRUPV�
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WKH\�VWD\HG�EHORZ�GHFNV�DQG�XVHG�FKDPEHU�SRWV�ZKLFK�ZHUH�VHQW�
IO\LQJ�DFURVV�WKH�FDELQV�ZKHQ�WKH�ZDYHV�KLW�DQG�WKH�ZLQGV�URVH�� 
 $V� IRU� IRRG�� D� GLHW� RI� VDOW� PHDW�� SHDV�� KDUG� WDFN� ELVFXLWV�
ZKLFK�EHFDPH� LQIHVWHG�ZLWK�ZHHYLOV�DQG� WR�GULQN��EHHU��1R�ZRQ�
GHU�WKH�KROG�EHFDPH�D�EUHHGLQJ�JURXQG�IRU�OLFH�DQG�VFXUY\�� � 
 1RW�XQWLO�WKH�0D\IORZHU�GURSSHG�DQFKRU�RII�&DSH�&RG�RQ�1R�
YHPEHU����������-�PRUH�WKDQ�����GD\V�VLQFH�OHDYLQJ�6RXWKDPS�
WRQ�-�ZHUH� WKH�ZRPHQ��DW� ODVW��DEOH� WR�VWHS�RQ�WR� ODQG�DQG�ZDVK�
WKHLU�FORWKHV�µDV�WKH\�ZHUH�LQ�JUHDW�QHHG�¶� 
 5HPDUNDEO\�RQO\�RQH�RI�WKHLU�QXPEHU�GLHG�RQ�WKH�YR\DJH�EXW�
WZR�VRRQ�IROORZHG�DIWHU�PDNLQJ�ODQG�DQG�D�IHZ�ZHHNV�ODWHU�%UDG�
IRUG¶V�ZLIH�'RURWK\�IHOO�IURP�WKH�VKLS¶V�GHFN�LQWR�WKH�FKLOO�ZDWHUV�RI�
WKH�ED\��+HU�ERG\�ZDV�QHYHU�IRXQG��6WUDQJHO\��%UDGIRUG�UHFRUGV�
WKH� GHDWK� RQO\� LQ� WKH� DSSHQGL[� WR� KLV�ZULWLQJV�ZLWK� D� WHUVH�� µ0UV�
%UDGIRUG�GLHG�VRRQ�DIWHU�WKHLU�DUULYDO�¶� 
 :DV�KH�DV� LQGLIIHUHQW�DV�KH�VHHPV"�6KH�ZDV�RQO\����ZKHQ�
WKH\�PDUULHG� DQG� KH� ��� DQG� VKH� KDG� EHHQ� FRPSHOOHG� WR� OHDYH�
WKHLU� WKUHH-\HDU-ROG� ER\� EHKLQG��:DV� VKH� VR� GHVRODWH� DW� EHLQJ�
VHSDUDWHG�IURP�KLP�WKDW�VKH�FRPPLWWHG�VXLFLGH"�,Q�WUXWK��QR�RQH�
NQRZV�ZKDW�KDSSHQHG�WKDW�EOHDN�ZLQWHU¶V�GD\� 
 %XW�ZKDW�WLPH�FRXOG�WKHUH�EH�IRU�SULYDWH�JULHI�ZKHQ�FROG��GLV�
HDVH� DQG� KXQJHU� WRRN� DZD\� KDOI� WKH� VHWWOHUV� LQ� WKH� ILUVW� WKUHH�
PRQWKV� DIWHU� ODQGLQJ"�$V� WKH\� VWUXJJOHG� WR� KHZ� D� VHWWOHPHQW� LQ�
WKH�ZLOGHUQHVV�WKH\�ZHUH�WRR�HQIHHEOHG�WR�UHVLVW�VFXUY\�-�ILUVW�WKH�
V\PSWRPV�RI�SXWUHI\LQJ�XOFHUV�DQG�EOHHGLQJ�JXPV��WKHQ�GLDUUKHD��
IHYHU�DQG�GHDWK� � 
 7KH�ZRPHQ�VXIIHUHG�D�IDU�KLJKHU�SHUFHQWDJH�RI�IDWDOLWLHV�WKDQ�
WKH�PHQ�RU� FKLOGUHQ��2QO\� IRXU�PRWKHUV� VXUYLYHG� WKH� ILUVW�ZLQWHU��
QRW�VR�PXFK�EHFDXVH�RI�WKHLU�µZHDN�ERGLHV¶�EXW�EHFDXVH�WKH�PHQ�
ZHUH�RXW�LQ�WKH�IUHVK�-� LI�IUHH]LQJ�-�DLU��EXLOGLQJ�WKHLU�QHZ�KRPHV��
ZKLOH� WKH� ZRPHQ� ZHUH� FRQILQHG� RQ� WKH� 0D\IORZHU� IRU� D� IXUWKHU�
IRXU�PRQWKV�� ,Q�WKRVH�FORVH�FRQILQHV�WKH�GLVHDVH�VSUHDG�TXLFNO\��
HVSHFLDOO\� DV� WKH� ZRPHQ� H[SRVHG� WKHPVHOYHV� WR� GDQJHU� FDULQJ�
IRU�WKH�VLFN�DQG�G\LQJ�� 
 7KH�GHDWK�WROO�ZDV�UHPRUVHOHVV��2I�WKH�SUHJQDQW�WULR�ZKR�VHW�
VDLO��(OL]DEHWK�+RSNLQV��JDYH�ELUWK� WR�EDE\�ER\�2FHDQXV� LQ�PLG-
$WODQWLF�� DGGLQJ� WR� WKH� WKUHH� FKLOGUHQ� ZKR� VDLOHG� ZLWK� KHU��0DU\�
$OOHUWRQ��ZKR�DOUHDG\�KDG�WKUHH�FKLOGUHQ�XQGHU�VHYHQ��VXIIHUHG�D�
VWLOO-ERUQ�ELUWK�DQG�GLHG�ZLWKLQ�GD\V��6DUDK�(DWRQ��ZKR�KDG�EHHQ�
EUHDVW� IHHGLQJ� KHU� VRQ�� DOVR� SHULVKHG�� OHDYLQJ� WKH� LQIDQW� WR� EH�
EURXJKW�XS�E\�KHU�KXVEDQG� � 

�&RQWLQXHG�RQ�SDJH���� 
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 $QG��DV�LI�LQ�DIILUPDWLRQ�WKDW�DPRQJ�WKH�VDLQWO\�WKHUH�DUH�WURXEOH�
PDNHUV��(OHDQRU�%LOOLQJWRQ��ZKR�KDG�WZR�URZG\�ER\V�DQG�\HDUV�ODWHU�
ZLWQHVVHG�WKH�H[HFXWLRQ�RI�KHU�KXVEDQG�IRU�PXUGHU��EHFDPH�QRWRUL�
RXV�IRU�KHU�VKDUS�WRQJXH�DQG�ZDV�IRXQG�JXLOW\�RI�VODQGHU��VWUDSSHG�
LQ�WKH�VWRFNV�DQG�ZKLSSHG� � 
 3HUKDSV�QR�VXUYLYRU�KDG�D�PRUH�KDUURZLQJ�H[SHULHQFH�WKDQ�6X�
VDQQD�:KLWH��6RRQ�DIWHU�WKH�DUULYDO�VKH�KDG�D�VRQ�QDPHG�3HUHJULQH�
-�WKH�ILUVW�FKLOG�ERUQ�LQ�WKH�QHZ�ZRUOG�DQG�D�EURWKHU�WR�KHU�ILYH-\HDU-
ROG�VRQ��+HU�KDSSLQHVV�ZDV�VKRUW�OLYHG�IRU�ZLWKLQ�ZHHNV�KHU�KXVEDQG�
:LOOLDP�GLHG��<HW�RQ�0D\�����HOHYHQ�ZHHNV�ODWHU��VKH�PDUULHG�IHOORZ�
SDVVHQJHU�(GZDUG�:LQVORZ�� D� OHDGLQJ� OLJKW� LQ� WKH�PRYHPHQW��ZKR�
KLPVHOI�KDG�EHHQ�ZLGRZHG�DV�UHFHQWO\�DV�0DUFK����� � 
 :LGRZKRRG�DQG�UHPDUULDJH�ZHUH�URXWLQH�LQ�WKRVH�GD\V�RI�VKRUW�
HQHG� OLIH� H[SHFWDQF\� -� RI� WKH� ��� FRXSOHV� RQ� WKH� YR\DJH� IRXU�ZHUH�
VHFRQG�PDUULDJHV�-�EXW�WKLV�VXUHO\�ZDV�QR�ORYH�PDWFK��,QVWHDG��WKH\�
DFFHSWHG�WKDW�WKH\�KDG�WR�VDFULILFH�WKHLU�RZQ�IHHOLQJV�IRU�WKH�JRRG�RI�
WKH�VHWWOHPHQW�ZKLFK�QHHGHG�FKLOGUHQ�WR�VXUYLYH��6XVDQQD�KDG�WKUHH�
ER\V�DQG�D�JLUO��+HU�GXW\�ZDV�GRQH� � 
 2I�WKH�IRXU�PRWKHUV�OHIW�DOLYH�0DU\�%UHZVWHU��ZKR�DW����ZDV�WKH�
PDWULDUFK� RI� WKH� QHZ� FRPPXQLW\�� EURXJKW� WZR� RI� KHU� IRXU� FKLOGUHQ��
6KH�ZDV�W\SLFDO�RI�D�IHPDOH�ZKR�SOD\HG�D�PDMRU�SDUW�LQ�WKH�VDJD�EXW�
LV�IOHHWLQJO\�PHQWLRQHG�ZKLOH�KHU�KXVEDQG�:LOOLDP�ZDV�-�TXLWH�ULJKWO\�
-�OLRQLVHG�DV�D�SLOJULP�KHUR��%XW�KRZ�PXFK�GLG�KH�RZH�WR�WKH�ZRPDQ�
ZKR�VXSSRUWHG�KLP�ZKHQ� WKH\� IOHG�SHUVHFXWLRQ� LQ�(QJODQG� LQ������
DQG�WKURXJK�WKH�\HDUV�RI�H[LOH�LQ�+ROODQG"�:H�DUH�QRW�WROG�� 
 ,W�ZDV�WKH�JHQHUDWLRQ�RI�\RXQJHU�ZRPHQ�ZKR�KHOSHG�HQVXUH�WKH�
FRORQ\�OLYHG�RQ��6L[�JLUOV�ZHUH�RUSKDQHG�LQ�WKH�ILUVW�GHDGO\�ZLQWHU�DQG�
WZR�ZHUH�WR�PDUU\�IHOORZ�SDVVHQJHUV��7KHLU�QDPHV��(OL]DEHWK�7LOOH\�
DQG�3ULVFLOOD�0XOOLQV�� DUH� XQNQRZQ� WR� DOO� EXW� WKH�PRVW� IDPLOLDU� ZLWK�
WKH�0D\IORZHU�VWRU\�EXW� WKH\�KDG� WHQ�FKLOGUHQ�HDFK�DQG� WKHLU� UHVLOL�
HQFH�DQG�KDUG�ZRUN�ZHUH�HVVHQWLDO� WR� WKH�SURVSHULQJ�RI� WKH� VHWWOH�
PHQW��$OWKRXJK�WKHUH�ZHUH�RWKHU�PDUULDJHV�DQG�PDQ\�PRUH�FKLOGUHQ��
WKHLU�OHJDF\�OLYHV�RQ�LQ�WKHLU�GHVFHQGDQWV�ZKLFK�LQFOXGH�VL[�86�SUHVL�
GHQWV� 
 $OO� WROG� ���PLOOLRQ�86� FLWL]HQV� FDQ� WUDFH� WKHLU� KHULWDJH� EDFN� WR�
WKH�3LOJULP�0RWKHUV� 
 

9RLFHV�RI�WKH�0D\IORZHU�E\�5LFKDUG�+ROOHGJH  
�2I�DOO� WKH�ERRNV�FRPPHPRUDWLQJ� WKH�DQQLYHUVDU\� IHZ�ZLOO�KDYH� WKH�
KXPDQ� LQVLJKW� RI� WKLV�� LQ� ZKLFK� +ROOHGJH� EULQJV� WKH� YR\DJH� WR� OLIH�
ZLWK�DQ�DFFRXQW�WKDW�LV�QRW�TXLWH�IDFW�EXW�QRW�FRPSOHWHO\�ILFWLRQ�HLWKHU��
7KH�EHVW�KLVWRU\�LV�WROG�WKRXJK�LQGLYLGXDO�VWRULHV�� 



 

 

:LQWHU����� *+6�1HZVOHWWHU 3DJH��� 

*URWRQ�+LVWRULFDO�6RFLHW\�1HZV 
0HHWLQJ�6HSWHPEHU�������� 

 6RFLDOO\�GLVWDQFLQJ�LQ�WKH�VXQQ\�DQG�TXLHW�EDFN�\DUG�RI�WKH�3HWHU�3DXO�
+RXVH�������S�P���3UHVHQW���3UHVLGHQW�'HERUDK�-XULVW��9LFH-3UHVLGHQW�%UHQW�
6PLWK�� 7UHDVXUHU� 6XVDQ� 3HONH\� 6PLWK�� &RUUHVSRQGLQJ� 6HFUHWDU\� /LVH�
6KDOOEHUJ�� 0DUN� 6KDOOEHUJ�� 5HFRUGLQJ� 6HFUHWDU\� 3K\OOLV� %XUNH�� 7RQ\D�
3DOPHU��$OOHQ�*RRGLQH 
 'HERUDK�GLVWULEXWHG�PLQXWHV�RI�-XQH���PHHWLQJ������������WUHDVXUHU¶V�
UHSRUW��GUDIW�OHWWHU�WR�PDLO�ZLWK�QHZVOHWWHU��DQG�PHHWLQJ�DJHQGD��  
 0LQXWHV�RI�ODVW�PHHWLQJ�� 
$OOHQ�PRYHG�WR�DFFHSW��/LVH�VHFRQGHG���0RWLRQ�DSSURYHG� 
 7UHDVXUHU¶V�UHSRUW��6XVDQ�H[SODLQHG�WKH�IRUPDW�������LQFRPH�WR�GDWH��
����������H[SHQVHV������������FKHFNLQJ�DFFW��EDODQFH�������������7KH�ELOO�
IRU�PRZLQJ�QRW�\HW�UHFHLYHG��LQVXUDQFH�ELOO�LV�GXH�������4XLFN%RRNV�LV�XVHG�
WR�ELOO�PHPEHUVKLS�GXHV��1HW�UHYHQXH�IURP�SX]]OHV�LV���������� 
 3K\OOLV�PRYHG��$OOHQ�VHFRQGHG�WR�DFFHSW�WUHDVXUHU¶V�UHSRUW��$SSURYHG� 
 1HZ� SX]]OH�� /LVH� UHSRUWHG� 1LFROH� :ROIJDQJ¶V� RULJLQDO� DUWZRUN� LV�
UHDG\�IRU�.HQW�ZKR�PDQXIDFWXUHV�WKH�SX]]OHV�LQ�:DWHUEXU\��6KH�DQG�0DUN�
ZLOO�GHOLYHU�LW�WRPRUURZ��7KH\�ZLOO�DVN�DERXW�WXUQ-DURXQG�WLPH� 
 4XHVWLRQV� FRQVLGHUHG��1XPEHU� WR� RUGHU"�+RZ� WR� VHOO"� ,QFOXGH� VKLS�
SLQJ�FRVW�LQ�SULFH�RI�SX]]OH"�2SHQ�KRXVH�WKLV�IDOO�WR�VHOO�SX]]OHV�DQG�ERRNV" 
 $ODQ���'R�ZH�KDYH�ZD\V�WR�FRQWDFW�IRONV�ZKR�ERXJKW�WKH�ILUVW�SX]]OH"�� 
 /LVH���:H�KDYH�HPDLO�	�SK\VLFDO�DGGUHVVHV� 
 'HERUDK��/HW¶V�EX\�����SX]]OHV���:H�QHHG�WR�RUGHU�PRUH�ERRNV��WRR��� 
 /LVH��3X]]OH�VHW-XS�IHH� LV��������� �0XVW�RUGHU�PXOWLSOHV�RI����� �.HQW�
KDV�GURSSHG�SULFH�WR�������HDFK��$�������VKLSSLQJ�IHH�VKRXOG�FRYHU�FRVW�� 
 'LVFXVVLRQ�IROORZHG�DERXW�KRZ�PDQ\�WR�RUGHU��ZKHWKHU�RU�QRW�WR�VKLS�
DOO�RU�VRPH��ZKHWKHU�WR�LQFOXGH�VKLSSLQJ�IHH�ZLWK�SULFH��$JUHHG�LI�WKHUH�LV�D�
SULFH�VDYLQJV�IRU�ODUJHU�RUGHUV��WR�RUGHU�������,I�QRW��JR�ZLWK����� 
 'HERUDK��)RUP�WR�UHFRUG�VDOHV��/LVH�JLYHV�WR�6XVDQ�ZLWK�SD\PHQWV� 
 $OOHQ��H[SODLQ�QHHG�WR�VKLS�EHFDXVH�RI�&29,'�DQG�ZLQWHU�GULYLQJ� 
��� $JUHHG�WR�VKLS�DOO�RUGHUV�LQVWHDG�RI�GHOLYHULQJ��QR�PDWWHU�ZKHUH� 
 6XVDQ��:DLW�WR�UHRUGHU�VSULQJ��ILUVW��SX]]OHV�ZKHQ�WKH\
UH�JRQH�� 
 )DOO� HYHQW�� �6KRXOG�ZH�KDYH�RQH"��$Q�RSHQ�KRXVH�RU�MXVW�WDEOHV�RXW�
VLGH�WR�VHOO�ERRNV�DQG�SX]]OHV"��:H�GLVFXVVHG�WKH�SURV�DQG�FRQV�RI�RSHQLQJ�
WKH�3HWHU�3DXO�+RXVH�WKLV�IDOO��XQFHUWDLQW\�DERXW�WKH�ZHDWKHU��WKH�ULVN�IURP�
&29,'��DQG�GHFLGHG�QRW�WR�KDYH�D�IDOO�HYHQW� 
 %RRN� DQG�SX]]OH� SURPRWLRQ� DQG� VDOHV���'HERUDK�KDV�EHHQ�ZRUNLQJ�
RQ�WKH�SURMHFW�WR�UHSULQW�0DULRQ�/LQGVD\�3URXGIRRW¶V�&DPSLQJ�DW�WKH�3RQG��
,W� LV�QRZ�LQ�:RUG��UHDG\�WR�EH�FKHFNHG�� �$OOHQ�DQG�3K\OOLV� WRRN�FRSLHV�WR�
SURRIUHDG�� $OOHQ� VXJJHVWHG� VRPHGD\� GRLQJ� DQ� DGGHQGXP�� ZLWK� FRQWULEX�



 

 

3DJH��� )DOO����� *+6�1HZVOHWWHU 

WLRQV�IURP�SHRSOH�ZKR�ZHUH�DW�WKH�ODNH�LQ�WKH�µ��V�DQG�µ��V� 
 $OOHQ�GLVFXVVHG�ZD\V�WR�VHOO�PRUH�RI�6HWK�(DVWPDQ¶V�&LYLO�:DU�ERRN���
)LQG�FRQWDFWV� IRU� IRONV�ZLWK�&LYLO�:DU� LQWHUHVW"� �%HWWHU�GHVFULSWLRQ�RI� WKH�
ERRNV�RQ�RXU�ZHEVLWH"��'HERUDK�ZLOO�WDON�WR�0LNH�*DLVV�DERXW�WKDW� 
 'HERUDK¶V� GUDIW� RI� D� QHZVOHWWHU� LQVHUW��ZLWK� D� � IRUP� IRU� RUGHULQJ� WKH�
ERRNV�DQG� WKH�QHZ�SX]]OH��DQG�SULFLQJ�IRU�PHPEHUV�ZDV�UHYLHZHG��6XVDQ�
VXJJHVWHG�KDYLQJ�WKH�VDPH�SULFLQJ�IRU�HYHU\RQH��PHPEHU�RU�QRW���� 
 $GYHUWLVLQJ�DQG�VHOOLQJ"��'HERUDK�ZLOO�SXW�WKH�LQIRUPDWLRQ�RQ�RXU�)D�
FHERRN�SDJH�DQG�D�OLQN�RQ�³6TXDUH�´��6KH�ZLOO�UH-ZULWH�WKH�LQVHUW��GLVWULEXWH�
YLD�HPDLO�IRU�RXU�UHVSRQVH��DQG�ZLOO�GR�WKH�PDLOLQJ�WKLV�ZHHN�� �7RQ\D�DQG�
6XVDQ�FDQ�KHOS� 
 3DLQWLQJ�	�UHSDLU�RI�3HWHU�3DXO�+RXVH�DQG�PDLQWHQDQFH�RI�FROOHFWLRQV���
:H�QHHG�DQRWKHU�������IRU�SDLQWLQJ�WKH�VRXWK�DQG�ZHVW�VLGHV�RI�WKH�KRXVH�
QH[W� VXPPHU�� � (YHU\RQH� DJUHHG� WKDW�0DWW�1XQQ� GLG� D� JUHDW� MRE�ZLWK� WKH�
QRUWK�DQG�HDVW�VLGHV��DQG�ZLWK�UHSODFLQJ�WKH�NLWFKHQ�GRRU��� 
 /LVH�KDV�EHHQ�FOHDQLQJ�WKH�KRXVH��KDV�RUJDQL]HG�WKH�³RIILFH´��DQG�HV�
SHFLDOO\� WKH�FRQWHQWV�RI� WKH�ILOLQJ�FDELQHW�� �*UHDW�MRE��/LVH�� �$OOHQ�KDV�RI�
IHUHG�WR�JR�WKURXJK�WKH�ER[HV�LQ�WKH�RIILFH�WR�FKHFN�XQLGHQWLILHG�SKRWRV�DQG�
IRU�GXSOLFDWLRQ�RI�GRFXPHQWV��� 
 7KDQNV�WR�%UHQW�IRU�LQVWDOOLQJ�DQ�RXWVLGH�IDXFHW�RQ�WKH�ZHVW�ZDOO��IRU�
HDVH�RI�ZDWHULQJ�SODQWV� 
 3K\OOLV� LV�ZRUNLQJ� RQ� WKH� FORWKLQJ�� DQG� KDV� GRQDWHG� D� VWDQG� IRU� GLV�
SOD\LQJ�WKH�TXLOWV� 
 6XVDQ� DVNHG� ZKR� KDV� NH\V� WR� WKH� KRXVH�� 'HERUDK�� %UHQW�� /LVH�� DQG�
3K\OOLV��� 
 2WKHU�EXVLQHVV���%UHQW�VKDUHG�WKDW�&KDQQHO����IHDWXUHG���FOLSV�DERXW�
*URWRQ�KLVWRU\�SUHVHQWHG�E\�WKH�9HUPRQW�+LVWRULFDO�6RFLHW\���+H�VHQW�OLQNV�
WR�D�IHZ�RI�XV��DQG�WKH\�ZHUH�YHU\�JRRG�� �0D\EH�ZH�FRXOG�XVH�WKHP�QH[W�
\HDU�IRU�RXU�/DNH�IRFXV� 
 6XVDQ� DQQRXQFHG� WKDW� WKH� /DNH� *URWRQ� $VVRFLDWLRQ� LV� SODQQLQJ� IRU�
WKHLU���WK�DQQLYHUVDU\�FHOHEUDWLRQ�QH[W�\HDU� 
 %UHQW�UHSRUWHG�WKDW�WKHUH�LV�VWXII�LQ�WKH�EDVHPHQW�RI�WKH�33+�WKDW�PD\�
EH�FRXOG�EH�GLVSRVHG�RI��RU�WKDW�VRPHRQH�PLJKW�ZDQW���6RPHWKLQJ�WR�NHHS�LQ�
PLQG�IRU�WKH�IXWXUH� 
 'HERUDK�VXJJHVWHG�ZH�PHHW�DJDLQ�LQ�HDUO\�2FWREHU�WR�PDNH�D�PDUNHW�
LQJ�SODQ�IRU�VHOOLQJ�WKH�QHZ�SX]]OHV�DQG�WKH�ERRNV� 
 7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P� 
5HVSHFWIXOO\�VXEPLWWHG��3K\OOLV�%XUNH��5HFRUGLQJ�6HFUHWDU\ 
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3DJH��� )DOO����� *+6�1HZVOHWWHU 

/267 
7KH�*URWRQ�+LJK�6FKRRO�\HDUERRN�FROOHFWLRQ�ZDV�ODVW�VHHQ�DW�WKH�

DOO-FODVV�UHXQLRQ�LQ������DW�WKH�*URWRQ�&RPPXQLW\�%XLOGLQJ��
7KH\�DSSDUHQWO\�GLG�QRW�JHW�UHWXUQHG�WR�WKH�*URWRQ�+LVWRULFDO�
6RFLHW\�DIWHU�WKH�UHXQLRQ��7KH�+LVWRULFDO�6RFLHW\�LV�PRVW�DQ[�
LRXV�WR�ILQG�WKLV�YHU\�YDOXDEOH�FROOHFWLRQ�IRU�YLVLWRUV�WR�ORRN�DW�
ZKHQ�YLVLWLQJ�WKH�3HWHU�3DXO�+RXVH��KRPH�RI�WKH�6RFLHW\� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)81'5$,6(5 
-LJVDZ�3X]]OH�)URP�WKH�9$67�6QRZPRELOH�7UDLO�WR�2ZO¶V�+HDG��

IURP� WKH� 6OHHSLQJ� 6HQWLQHO� 0RQXPHQW� WR� WKH� *D]HER��
*URWRQ¶V�EHVW� ORYHG� ODQGPDUNV�KDYH�EHHQ� WUDQVIRUPHG� LQWR�D�
��´�[���´�����SLHFH�SX]]OH�FUHDWHG�E\�*URWRQ�DUWLVW�1LFKROH�
:ROIJDQJ��DQG�PDGH�E\�WKH�9HUPRQW�3X]]OH�&R���:DWHUEXU\��
9HUPRQW�� 7KH� *URWRQ� +LVWRULFDO� 6RFLHW\� LV� UDLVLQJ� IXQGV� WR�
FRPSOHWH�SDLQWLQJ�DQG�UHSDLULQJ�WKH�3HWHU�3DXO�+RXVH� 

 
�ĞƚĂŝůƐ͗�-�ϭϮ͟�ǆ�ϭϴ͟�ƉƵǌǌůĞ�ΨϮϬ͘ϬϬ͕�6KLSSLQJ�������SHU�SX]]OH� 
 &DOO�/LVH�DW����������-������VKH�FDQ�WDNH�D�&UHGLW�&DUG�IRU�SD\PHQW�RYHU�

WKH�SKRQH�DV�ZHOO�DV�DUUDQJH�SLFN�XS� 
 2U 
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