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3DJH�� 6SULQJ����� *+6�1HZVOHWWHU 

OXPEHU��IDUPLQJ�WKH�ODQG��DQG�VHOOLQJ�WKHLU�SURGXFH�WR�WKRVH�LQ�
QHDUE\�FRPPXQLWLHV� 
 $V�WKH�SRSXODWLRQ�LQFUHDVHG�ZLWK�QHZ�IDPLOLHV�DUULYLQJ�WKH�
VHWWOHPHQW� H[SDQGHG� LQWR� WKH� YDOOH\�� ZKLFK� WRGD\� LV� WKH�0DLQ�
6WUHHW� RI� *URWRQ�� 7KH� VHWWOHUV� EXLOW� KRPHV�� VFKRROV�� KRWHOV��
LQQV��WDYHUQV��DQG�FKXUFKHV�� 
 ,QQ� .HHSHU�� 0F/DQH� 0DUVKDOO� �����-������ EXLOW� WKH�
VHFRQG� ,QQ�RU�7DYHUQ� LQ�*URWRQ� LQ� WKH�����¶V�DQG�RSHUDWHG� LW�
XQWLO������ZKHQ�-HVVH�+HDWK�3DJH������-������WRRN�RYHU�IRU�D�
FRXSOH� RI� \HDUV�� *HRUJH� :HOFK� �����-������� VRQ� RI� 0HGDG�
DQG� $ELJDLO� �+RVPHU�� :HOFK�� WKHQ� RZQHG� LW� IRU� ILYH� \HDUV��
'XULQJ�WKLV�WLPH��LW�ZDV�NQRZQ�DV�7KH�0DUVKDOO�7DYHUQ� 

0F/DQH�0DUVKDOO� DOVR�EXLOW� WKH�/DNH�+RXVH�DW�5LFNHUV�
3RQG�LQ�WKH�����¶V�DQG�RSHUDWHG�LW�IRU�D�IHZ�\HDUV�DIWHU�KH�ZDV�
LQYROYHG�LQ�WKH�QRWRULRXV�%ULVWRO�%LOO�FRXQWHUIHLWLQJ�HVFDSDGH�LQ�
������ -HVVH� 3DJH� ZHQW� WR�2KLR� ZKHUH� KH� GLHG�� $QG�*HRUJH�
:HOFK�ZHQW�EDFN�WR�WKH�*URWRQ�+RWHO�ZKHQ�$OPRQ�&ODUN������-
������ SXUFKDVHG� WKH� WDYHUQ� LQ� ����� DQG� UHQDPHG� LW� WKH�
$PHULFDQ�+RXVH�� 

7KHUH� ZHUH� VHYHUDO� ,QQ� .HHSHUV� DIWHU� $OPRQ� &ODUN��
LQFOXGLQJ� $]UR� -RVHSK� %DLOH\� �����-������ DQG� :LOOLDP� %��
-RQHV� �����-������ EHIRUH� +RQ�� -RQDWKDQ� 5REDUGV� 'DUOLQJ�
�����-������SXUFKDVHG�WKH�SURSHUW\�LQ������ 
 :KLOH� WKH�EXLOGLQJ�ZDV�DQ� LQQ�RU� WDYHUQ� WKH�DWWDFKHG�KDOO�
VHUYHG� WKH� FRPPXQLW\� DV� D� SODFH� IRU� ERWK� SXEOLF� DQG� SULYDWH�
JDWKHULQJV�VXFK�DV�7RZQ�PHHWLQJV��ZHGGLQJV��DQG�GDQFHV��,Q�
����� WKH� HDVW� ZLQJ�� ZKLFK� ZDV� DERYH� WKH� KRUVH� VKHGV�� ZDV�
GHWDFKHG� IURP� WKH� KDOO� E\� $QGUHZ� -DFNVRQ�&DUSHQWHU� �����-
������ �P\� JUHDW�� JUHDW�� JUHDW� JUDQGIDWKHU�� ZKR� UHORFDWHG� LW�
FORVHU� WR� WKH�URDG�DQG�UHPRGHOHG� LW� IRU�KLV�KRPH��1RZ��������
WKH� KRXVH� LV� RZQHG� DQG� RFFXSLHG� E\� $OLFH� �/RUG�� *RRGLQH�
�����-������� 
 +RQ�� -RQDWKDQ� 'DUOLQJ�� ZKR� SUHYLRXVO\� KDG� D�PHUFDQWLOH�
EXVLQHVV� DW� WKH� IRRW� RI�0LQDUG�+LOO� LQ� WKH� EXLOGLQJ� HDVW� RI� WKH�
3HWHU�3DXO�+RXVH��ODWHU�RZQHG�E\�*HRUJH�+��3LOOVEXU\���WXUQHG�
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*+6�1HZVOHWWHU 3DJH��� 

 

WKH�$PHULFDQ�+RXVH� WDYHUQ����GHJUHHV�DQG�PRYHG� LW�FORVHU� WR�
WKH�VWUHHW��+H�FRQYHUWHG�WKH�WDYHUQ�LQWR�D�JHQHUDO�PHUFKDQGLVH�
EXVLQHVV� ZLWK� WKUHH� DSDUWPHQWV� RQ� WKH� VHFRQG� IORRU�� RQH� RI�
ZKLFK�ZDV�WKH�GHQWLVW�RIILFH�RI�'U��*DUQHW�&KDUOHV�&RZDQ������
-������� 
 -XGJH�'DUOLQJ��JUHDW�JUDQGVRQ�RI�-RKQ�'DUOLQJ������-������
ZKR�EURXJKW�KLV�IDPLO\�WR�*URWRQ�LQ�������ZDV�D�OLIH-WLPH�FLWL]HQ�
DQG�FRQWULEXWRU�WR�WKH�DIIDLUV�RI�WKH�WRZQ��+H�ZDV�D�SDUWQHU�ZLWK�
,VDDF� 0F&ODU\� 5LFNHU� �����-������ LQ� WKH� YLOODJH� VDZPLOO� DQG�
ODWHU� EXLOW� WKH� VDZPLOO� LQ� :HVW� *URWRQ� DW� ZKDW� LV� QRZ� 6H\RQ�
6WDWH� 3DUN�� +LV� VRQ�� 5REHUW� 1HOVRQ� 'DUOLQJ� �����-������
PDQDJHG�WKH�VDZPLOO�EXVLQHVV�DQG�KLV�VRQ��-RKQ�7DLVH\�'DUOLQJ�
�����-������PDQDJHG�WKH�VWRUH��&OHUNV�ZRUNLQJ�IRU�-��7��'DUOLQJ�
LQFOXGHG�6HZHOO�&DUSHQWHU������-�������%HUQDUG�6HWK�(DVWPDQ�
�����-�������DQG�$XJXVWXV�+DUPRQ�7HOOLHU������-������ 

7KH�QH[W�SURSULHWRU�RI�WKH�VWRUH�ZDV�%HUQDUG�6��(DVWPDQ�
ZKR�RZQHG�LW�XQWLO�KLV�GHDWK�RQ���-XO\�������%HUQDUG��VRQ�RI�'U��
6HWK�1HZWRQ�(DVWPDQ������-������DQG�(YDORQD�'DUOLQJ������-
�������ZDV�D�QHSKHZ�RI�-XGJH�'DUOLQJ��&OHUNV�ZRUNLQJ�IRU�%��6��
(DVWPDQ�LQFOXGHG��6HZHOO�&DUSHQWHU��ZKR�DOVR�ZRUNHG�IRU�-��7��
'DUOLQJ�� DQG� 5REHUW� 1HOVRQ� 'DUOLQJ�� ZKR� ODWHU� PDQDJHG� KLV�
IDWKHU¶V�VDZPLOO�EXVLQHVV��%HUQDUG�ZDV�RQH�RI�WKH�ELJ�IRXU�DW�WKH�
7XUQLQJ�:RUNV�LQ�*URWRQ�DORQJ�ZLWK�&KDUOHV�-RKQ�%DLOH\������-
������� (UQHVW� )UDQN�&ODUN� �����-������� DQG�5REHUW� $OH[DQGHU�
'DYLGVRQ������-������� 

%HUQDUG¶V�ZLGRZ��$OLFH��0RUULVRQ��(DVWPDQ������-�������
GDXJKWHU�RI�-DPHV�DQG�$OLFH��/DWWR��0RUULVRQ��JUHZ�XS�LQ�6RXWK�
5\HJDWH��6KH�VROG�WKH�SURSHUW\�WR�*HRUJH�&OHRQ�:KLWHKLOO������
-������DQG�-RKQ�.QLJKW�:KLWH������-������LQ�2FWREHU������IRU�
������� LQFOXGLQJ� WKH� ODQG��EXLOGLQJ��DQG�DOO� LQWHUHVW� LQ�D�FHUWDLQ�
VSULQJ�RI�ZDWHU�VXSSO\LQJ�WKH�SURSHUW\� 
 *�� &OHRQ� :KLWHKLOO� ZDV� DOVR� LQ� SDUWQHUVKLS� ZLWK� +DUROG�
5D\PRQG� 3DJH� �����-������ LQ� WKH� XQGHUWDNLQJ� EXVLQHVV�� ,Q�
������DIWHU�0U��3DJHV�GHDWK��KH�VROG�KLV�KDOI-LQWHUHVW�LQ�WKH�VWRUH�
WR� -RKQ� .�� :KLWH� IRU� �������� 0U�� :KLWHKLOO� WKHQ� PRYHG� WR�
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3DJH��� *+6�1HZVOHWWHU 

%HOORZV�)DOOV��97�DQG�ODWHU�&DUUROO�(GPXQG�5LFNHU������-������
EHFDPH�WKH�XQGHUWDNHU�LQ�WRZQ� 
 -RKQ�.��:KLWH��P\�JUHDW�JUDQGIDWKHU��ZDV�ERUQ�DQG�UDLVHG�
LQ�7RSVKDP��+H�ZDV�D� VXFFHVVIXO� IDUPHU� JURZLQJ� YHJHWDEOHV��
PDSOH�VXJDULQJ��DQG� UDLVLQJ�D� ODUJH�KHUG�RI� FDWWOH��+H� OLNHG� WR�
KXQW�� WUDS�� DQG� ILVK�� $IWHU� SXUFKDVLQJ� WKH� VWRUH�� KH� PRYHG� WR�
*URWRQ�LQ������ZLWK�KLV�ZLIH��+HOHQH�-XOLD��7DSOLQ��:KLWH������-
������DQG�WKHLU�VRQ��3KLOLS�7DSOLQ�³37´�:KLWH������-�������-RKQ�
ZDV� D� 3DVW� 0DVWHU� RI� WKH� 0LQHUYD� /RGJH�� PHPEHU� RI� WKH�
%UDGIRUG�&KDSWHU�DQG�0W��6LQDL�7HPSOH����LQ�0RQWSHOLHU��+H�GLG�
QRW� KROG� DQ\� WRZQ� RIILFHV� WR� DYRLG� SRVVLEOH� FRQIOLFW� RI� LQWHUHVW�
ZLWK�KLV�EXVLQHVV��+H�ZDV�WKH�VROH�SURSULHWRU�RI�WKH�VWRUH�IURP�
�����XQWLO�KLV�GHDWK�RQ����'HFHPEHU�������'XULQJ�WKLV�WLPH��WKH�
KRUVH�VKHGV�EHQHDWK�WKH�DSDUWPHQWV�ZHUH�UHSODFHG�ZLWK�D�WZR-
FDU� JDUDJH� DQG� WZR� SXEOLF� UHVWURRPV�� 7KH� SRUFK� RQ� WKH� HDVW�
VLGH� RI� WKH� VWRUH� ZDV� HQFORVHG� IRU� DQ� RIILFH�� &OHUNV� IRU� -�� .��
:KLWH�LQFOXGHG�+��/��5RRVHYHOW�/HHWH������-�������)UDQN�7DSOLQ�
�����-������-��.��:KLWH¶V�EURWKHU-LQ-ODZ��5DOSK�3LOOVEXU\������-
������ZKR�FOHUNHG� IRU����\HDUV��'U��&\UXV�'��(DVWPDQ� �����-
������ EHIRUH� JUDGXDWLQJ� IURP� 890� 0HGLFDO� 6FKRRO� LQ� ������
-RKQ�)UHQFK� �����-�������6HWK�1��(DVWPDQ� �����-������� DQG�
)UHG�)URVW������-�������� 
 2ZQHUVKLS� RI� WKH� VWRUH� ZHQW� WR� KLV� ZLGRZ�� +HOHQH�� DQG�
WKHLU�VRQ��³37´�:KLWH��ZKR�PDQDJHG�WKH�VWRUH�DV�-RKQ�.��:KLWH�
(VWDWH� XQWLO� ������ H[FHSW� IURP� 0D\� ����� XQWLO� $XJXVW� �����
ZKHQ�37�ZDV�FDOOHG� LQWR� WKH�$UPHG�)RUFHV�DQG� WKH�VWRUH�ZDV�
FORVHG��+HOHQH�ZDV� ERUQ� LQ�&RULQWK� LQ� ������ DWWHQGHG�&RULQWK�
(OHPHQWDU\� DQG� :HOOV� 5LYHU� +LJK� 6FKRROV�� DQG� WDXJKW� LQ�
VHYHUDO� ORFDO� VFKRROV�� 6KH� ZDV� D� OLIH� PHPEHU� RI� WKH� *URWRQ�
8QLWHG�0HWKRGLVW�&KXUFK� 
 3KLOLS� 7��:KLWH�� NQRZQ� DV� ³37´�� ZRUNHG� DV� VWRUH� FOHUN� IRU�
KLV� IDWKHU� IRU� ILYH� \HDUV� EHIRUH� KLV� IDWKHU¶V� GHDWK� LQ� ������ +H�
ZDV�D�PHPEHU�RI� WKH�0HWKRGLVW�&KXUFK�DQG�WRZQ�DXGLWRU��DQG�
OLNH� KLV� IDWKHU�� KH�GLG� QRW� KROG� DQ\� WRZQ�RIILFH� DIWHU� EHFRPLQJ�
RZQHU�RI�WKH�VWRUH��+H�ZDV�3DVW�0DVWHU�RI�WKH�3XODVNL�/RGJH�LQ�
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3DJH��� *+6�1HZVOHWWHU 6SULQJ����� 

:HOOV�5LYHU��PHPEHU�RI�WKH�2UGHU�RI�(ONV��DQG�WKH�$PHULFDQ�
/HJLRQ�� 

,Q������37�PDUULHG�1HOOLH�0DH�³3XGLH´�5REHUWV������
-�������GDXJKWHU�RI�+DUOH\�DQG�1HOOLH�0DH� �:KLWH��5REHUWV��
6KH� JUDGXDWHG� IURP� *URWRQ� +LJK� 6FKRRO� LQ� ������ ZDV� D�
PHPEHU� RI� WKH� *URWRQ� 0HWKRGLVW� &KXUFK�� 3DVW� 0DWURQ� RI�
&RULQWKLDQ�&KDSWHU�����2UGHU�RI�(DVWHUQ�6WDU��DQG�PHPEHU�
RI� WKH�*URWRQ�6FKRRO�%RDUG� IURP������XQWLO������� UHSODFLQJ�
1HOOLH� )UHQFK� ZKR� KDG� UHVLJQHG�� 7KH� 9HUPRQW� (GXFDWLRQ�
$VVRFLDWLRQ�SUHVHQWHG�3XGLH�DQ�DZDUG�LQ������IRU�VLJQLILFDQW�
FRQWULEXWLRQ� WR�HGXFDWLRQ� LQ� WKH�VWDWH��$V�D�PHPEHU�RI�%OXH�
0RXQWDLQ� 8QLRQ� ���� 6FKRRO� %RDUG�� VKH� KHOSHG� FKRVH� WKH�
VLWH� IRU� WKH� QHZ� VFKRRO�� $IWHU� ��� \HDUV� ZRUNLQJ� IRU� WKH�
1DWLRQDO� %DQN� RI� 1HZEXU\� ZKLFK� ODWHU� EHFDPH� WKH� :HOOV�
5LYHU�6DYLQJV�%DQN��VKH�UHWLUHG� 

7KH� VWRUH� LQWHULRU� ZDV� UHSDLQWHG� LQ� ����� DQG� WKH�
EDFNVWRSV� IRU� WKH� IURQW� ZLQGRZV�ZHUH� EXLOW� WR� SURYLGH�PRUH�
GLVSOD\� VSDFH�� &OHUNV� IRU� 37� DQG� KLV� ZLIH� LQFOXGHG� 5DOSK�
3LOOVEXU\� �����-������� &ODUHQFH� :HOFK� �����-������� 9HUQ�
+DVNHOO� �����-������� 'RXJODV� )UHQFK� �����-������� %DUW�
(DVWPDQ� �����-������� /\OH� (GZDUGV� �����-������� 'HDQH�
3DJH� �����-������� 5D\PRQG� 3DJH� �����-������� $UODQG�
5RELW]HU��'DUU\O�+DPOHWW��'RQDOG�+DWFK������-�������+DUROG�
'ROVRQ������-�������'ROO\�*DQGLQ������-�������DQG�WKH��WZR�
GDXJKWHUV�RI�37�DQG�3XGLH�–�/RLV�DQG�-DFNDO\Q�:KLWH��� 

,Q� ������ D� \HDU� EHIRUH� 37�:KLWH� GLHG�� /DUU\� �����-
������DQG�'RORUHV��%URZQ��+DPOHWW�SXUFKDVHG�WKH�EXVLQHVV�
DQG�QDPHG�LW�*URWRQ� *HQHUDO� 6WRUH��6RPH�PDMRU�FKDQJHV�
WKH\�PDGH�ZHUH�UHPRYLQJ�WKH�EDFN�SDUWLWLRQ�IRU�PRUH�XVDEOH�
VSDFH�DQG�UHPRYLQJ�WKH�ROG�FRXQWHUV�DQG�JODVV�FDVHV�JLYLQJ�
WKH�VWRUH�D�QHZ�DQG�PRUH�PRGHUQ�ORRN�� 

/DUU\�+DPOHWW�OLYHG�LQ�'DQYLOOH�DQG�:HVW�%XUNH�HDUOLHU�
DQG�ZDV�IRUHPDQ�DW�+LOO�0DUWLQ�LQ�/\QGRQYLOOH��97��'RORUHV�LV�
/DUU\¶V�ZLIH�DQG�VWLOO� UHVLGHV� LQ�*URWRQ��&OHUNV� IRU�/DUU\�DQG�
'RORUHV� LQFOXGHG� &KDUORWWH� 6DQYLOOH� �����-������� 6WHYH�
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3DJH�� *+6�1HZVOHWWHU 6SULQJ����� 

5LJRW�� 0LNH� *RUGRQ�� 5RGQH\� 7LQNKDP�� 'DOH� 7LQNKDP�� 0LNH�
)HQRII��6KLUOH\�%HPLV��DQG�*OHQ�'DUOLQJ������-������ 

 5LFKDUG� ³'LFN´� �����-������ DQG� :DQGD� �+DPOHWW��
3HWHUV� ERXJKW� WKH� VWRUH� LQ� 6HSWHPEHU� ������$� ILUH� GHVWUR\HG�
WKH� VHFRQG� IORRU� DQG� FDXVHG� VHYHU� GDPDJH� WR� WKH� VWRUH� WKDW�
\HDU� � 'LFN� DQG� :DQGD� SUHYLRXVO\� OLYHG� LQ� :DOGHQ�� 97� DQG�
5LFKDUG�ZDV�HPSOR\HG�E\�)DLUEDQNV�:HLJKLQJ�'LYLVLRQ�RI�&ROW�
,QGXVWULHV� LQ� 6W�� -RKQVEXU\�� 97� IRU� ��� \HDUV��:DQGD� ZRUNHG�
QLQH� \HDUV� IRU� 8QLYHUVDO� &,7� )LQDQFH� &RPSDQ\�� 'LFN� DQG�
:DQGD� KDYH� WZR� FKLOGUHQ�� 7RE\�� DQG� -XOLH� 3HWHUV�� &OHUNV�
ZRUNLQJ�LQ�WKH�VWRUH�GXULQJ�'LFN�DQG�:DQGD�3HWHUV�RZQHUVKLS�
�XS� WR� ������ LQFOXGH�� 0LNH�*RUGRQ�� %LOO� 5DQGDOO� �����-�������
.HOO\�:RRG��DQG�VHYHUDO�RWKHUV� 
 






 
 3RVWVFULSW��'LFN� DQG�:DQGD�3HWHUV� RZQHG� DQG� RSHUDWHG�
*URWRQ� *HQHUDO� 6WRUH� IRU� ��� \HDUV� XQWLO� 'LFN� KXQJ� XS� KLV�
³6+87´� VLJQ� RQ� WKH� IURQW� GRRU� LQ� ����� IRU� WKH� ODVW� WLPH�� 7KH�
SURSHUW\� DORQJ� ZLWK� WKH� DGMRLQLQJ� SURSHUWLHV� RQ� WKH� HDVW� DQG�
ZHVW� �SOXV� WKH� 3DQFDNH� +RXVH� DQG� :HOFK� %ORFN�� ZHUH�
SXUFKDVHG�E\�*LOPDQ�+RXVLQJ�7UXVW��7KH\�UHQRYDWHG�WKH�VWRUH�
DQG� SURYLGHG� VSDFH� IRU� D� OLEUDU\� DQG� ORZ-FRVW� KRXVLQJ� LQ�
*URWRQ�� *LOPDQ� +RXVLQJ� DOVR� SXUFKDVHG� WKH� +HUPDQ� &ODUN�
�����-������SURSHUW\�DQG�FRQVWUXFWHG�&ODUN¶V�/DQGLQJ��D� ORZ-
FRVW�KRXVLQJ�IDFLOLW\�IRU�WKH�FRPPXQLW\� 
 7KH� VWRUH� QRZ� KRXVHV� $UWHVDQR� 0HDGHU\� RQ� WKH� PDLQ�
IORRU�� D� EXVLQHVV� PDNLQJ� ZLQH� IURP� KRQH\� DQG� IUXLW�� SOXV�
YLQHJDU� DQG� WRQLFV�� DQG�DSDUWPHQWV� DERYH��0DUVKDOO¶V�7DYHUQ�
WKDW�$��-��&DUSHQWHU�VHSDUDWHG�DQG�UHORFDWHG�HDVW�RI�WKH�VWRUH�
DQG� FRQYHUWHG� WR� D� KRPH�� ODVW� RFFXSLHG� E\� $OLFH� �/RUG��
*RRGLQH��QRZ�KRXVHV�WKH�*URWRQ�7RZQ�/LEUDU\� 
 

 &UHGLWV�WR�$OOHQ�*RRGLQH��/RLV�%RHPLJ�DQG�:DQGD�
3HWHUV�IRU�SURYLGLQJ�FRSLHV�RI�SLFWXUHV�DQG�6WHSKHQ¶V�UHSRUW�
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3,/*5,0�5(0$,16�DW�&2/(¶6�+,// 
)URP�+LVWRULFDO�'LJUHVVLRQ�RQ�:LNLSHGLD 

 
:LOOLDP�%UDGIRUG�ZURWH�³%XW�LW�SOHDVHG�*RG�WR�YLVVLWH�XV�WKHQ��

ZLWK�GHDWK�GD\O\��DQG�ZLWK�VR�JHQHUDOO�D�GLVHDVH��WKDW�WKH�OLYLQJ�ZHUH�
VFDUFH�DEOH� WR�EXULH� WKH�GHDG��DQG�\H�ZHOO�QRW� LQ�DQ\�PHDVXUH�VXIIL�
FLHQWH�WR�WHQG�\H�VLFN�´�LQ�2I�3O\PRXWK�3ODQWDWLRQ� 

2QH�RI� WKH� VDGGHVW� WLPHV� LQ� WKH�KLVWRU\� RI�3O\PRXWK�&RORQ\�
ZDV�WKDW�ILUVW�ZLQWHU��-DQXDU\�WKURXJK�0DUFK�RI������� 

$V�LI�FKDOOHQJHV�WR�HVWDEOLVK�WKH�FRORQ\�ZHUH�QRW�HQRXJK��PRVW�
RI�WKH�VHWWOHUV�ZH�QRZ�FDOO�3LOJULPV�IHOO�LOO�MXVW�DIWHU�DUULYLQJ���%UDGIRUG�
UHFRXQWHG��VRPHWLPHV�WZR�RU�WKUHH�GLHG�HDFK�GD\��7KH\��PDQDJHG�WR�
KDVWLO\�EXLOG�RQH�VPDOO�VWUXFWXUH�ZKLFK�ZDV�ILOOHG�ZLWK�WKH�VLFN��2WK�
HUV�ZHUH�EHGULGGHQ�DERDUG�WKH�0D\IORZHU�ZKLFK�GLG�QRW�LPPHGLDWHO\�
UHWXUQ�WR�(QJODQG�DV�SODQQHG�EHFDXVH�PRVW�RI�WKH�FUHZ�ZDV�DOVR�VLFN��
%\�$SULO��KDOI�WKH�VHWWOHUV�KDG�SHULVKHG��DURXQG����LQ�QXPEHU�� 

%UDGIRUG�WHOOV�XV�WKDW�RQO\�VHYHQ�RI�WKHP�DYRLGHG�LOOQHVV��8S�
RQ� WKHVH� IHZ� IHOO� WKH� WDVN�RI�FDULQJ� IRU� WKH�DIIOLFWHG�DQG�EXU\LQJ� WKH�
GHDG��1RQH�RI� WKH�HDUO\�VRXUFHV�WHOO�H[DFWO\�ZKHUH�WKH\�ZHUH�EXULHG��
7KHUH�ZDV�QHLWKHU�WLPH�QRU�WKH�UHVRXUFHV�WR�PDUN�WKH�JUDYHV� LQ�DQ\�
ODVWLQJ�ZD\��$QG� VR�� WKH� ORFDWLRQ� RI� WKH� EXULDOV� RI� KDOI� RI� WKH�0D\�
IORZHU� SDVVHQJHUV�� LQFOXGLQJ� ILUVW� *RYHUQRU� -RKQ�&DUYHU�� (OL]DEHWK�
:LQVORZ��DQG�5RVH�6WDQGLVK�WR�PHQWLRQ�MXVW�D�IHZ��ZDV�ORVW��DQG�IRU�
JRWWHQ� 

&ROH¶V�+LOO� LQ�3O\PRXWK��QRZ�SDUW�RI�3LOJULP�0HPRULDO�6WDWH�
3DUN��LV�D�ORZ�EXW�VWHHS�ULVH�RI�DERXW����IHHW�LQ�HOHYDWLRQ��YLUWXDOO\�DW�
WKH�ZDWHU¶V�HGJH��RYHUORRNLQJ�3O\PRXWK�5RFN�DQG�3O\PRXWK�+DUERU��
7KH�DUHD�ZKHUH�WKH�EXULDOV�WRRN�SODFH�LV�MXVW�RYHU�����\DUGV�QRUWK�RI�
WKH� ILUVW� VWUHHW�ZKHUH� WKH�3LOJULPV�EXLOW� WKHLU� SULPLWLYH�KRXVHV�� ,W� LV�
QDPHG�IRU�-DPHV�&ROH��DQ�HDUO\�VHWWOHU�ZKR�SODFHG�D�GZHOOLQJ�WKHUH�LQ�
WKH�����V� 

:KDW�LV�UHPDUNDEOH�DERXW�WKH�KLVWRU\�RI�&ROH¶V�+LOO�LV�QRW�WKH�
IDFW� WKDW� LWV� LGHQWLW\� DV� D� EXULDO� JURXQG�ZDV� ORVW�� EXW� WKH� VORZ� DQG�
VHHPLQJO\�QRQFKDODQW�ZD\� ODWHU�JHQHUDWLRQV�FDPH�WR� WHUPV�ZLWK� WKH�
GLVFRYHU\�RI�WKH�EXU\LQJ�JURXQG�� 

7KH�ILUVW�LQGLFDWLRQ�FDPH�LQ������ZKHQ�WRUUHQWLDO�UDLQ�FDXVHG�
D�VPDOO�JXOO\�WKURXJK�WKH�PLGGOH�RI�&ROH¶V�+LOO��0DQ\�ERQHV�ZHUH�H[�
SRVHG�DQG�ZDVKHG�LQWR�WKH�KDUERU��$URXQG�WKLV�WLPH��(OGHU�7KRPDV�
)DXQFH������-�������ZKR�ZDV�ROG�HQRXJK�WR�KDYH�NQRZQ�VRPH�RI�WKH�
ILUVW� VHWWOHUV� LQ�KLV�FKLOGKRRG�� LPSDUWHG� WKH� IDFW� WKDW�&ROH¶V�+LOO�ZDV�
WKH� VLWH� RI� WKH� ILUVW� EXU\LQJ� SODFH��+H� DOVR�ZDV� WKH� ILUVW� WR� SURPRWH�
3O\PRXWK�5RFN�DV�WKH�ODQGLQJ�SODFH�RI�WKH�3LOJULPV��,W�FRXOG�EH�WKDW�

�&RQWLQXHG�RQ�SDJH���� 
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�3,&785(6�RI�*52721�*(1(5$/�6725( 
 

*URWRQ�*HQHUDO�6WRUH�DQG�$OLFH��/RUG��*RRGLQH¶V�KRPH����� 

*URWRQ�*HQHUDO�6WRUH�DQG�/LEUDU\����� 
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+HOHQH�7��DQG�-RKQ�.��:KLWH�RZQHG�
DQG�RSHUDWHG�WKH�VWRUH�EHWZHHQ��
�����DQG������ZKHQ�-RKQ�GLHG�� 

1HOOLH�5��DQG�3KLOLS�7��:KLWH�RZQHG�
WKH�VWRUH�IURP������XQWLO�������7KH\�
ZHUH�NQRZQ�DV�³3XGLH´�DQG�³37´ 

 

:DQGD�+��DQG�5LFKDUG�³'LFN´�3HWHUV�
RZQHG�DQG�RSHUDWHG�WKH�VWRUH�IURP�
�����XQWLO������ 

/DUU\�+DPOHWW�DQG�KLV�ZLIH�'RORUHV�%���
RZQHG�DQG�RSHUDWHG�WKH�VWRUH�EHWZHHQ�
�����DQG������ 



 

 

3DJH��� *+6�1HZVOHWWHU 6SULQJ����� 

KH�VLPSO\�KDG�D�IRQGQHVV�IRU�WHOOLQJ�VWRULHV�EDVHG�RQO\�RQ�IRONORUH��2U�
SHUKDSV�KH�NQHZ�H[DFWO\�ZKDW�KH�ZDV�WDONLQJ�DERXW� 

(LWKHU� ZD\�� WKH� VLJQLILFDQFH� RI� &ROH¶V�+LOO� GLG� QRW� VHHP� LP�
SRUWDQW�DW� WKH� WLPH��7KDW�JHQHUDWLRQ�KDG�DQ�HPHUJLQJ�5HYROXWLRQ� WR�
GHDO�ZLWK��$QG�WKH�DUHD�DURXQG�&ROH¶V�+LOO�ZDV�H[SDQGLQJ�LQWR�D�FRP�
PHUFLDO�GLVWULFW�VR�VHWWLQJ�LW�DVLGH�DV�KDOORZHG�JURXQG�ZDV�QRW�D�SULRUL�
W\� 

,Q������D�VNXOO�ZDV�H[SRVHG�RQ�WKH�KLOO��EXW�WKLV��PDGH�QR�ODVW�
LQJ� LPSUHVVLRQ��7KH�PRVW� VLJQLILFDQW�GLVFRYHULHV� FDPH� LQ������ZKHQ�
GLJJLQJ�D�WUHQFK�DFURVV�&ROH¶V�+LOO�IRU�ZDWHU�OLQHV���6HYHUDO�JUDYHV�ZHUH�
DFFLGHQWDOO\�RSHQHG��-RKQ�*RRGZLQ�LQ�7KH�3LOJULP�5HSXEOLF����������
UHSRUWHG� WZR�VNHOHWRQV�ZHUH� IRXQG��D�PDOH�DQG� IHPDOH��3UHVXPHG�WR�
EH�-RKQ�DQG�&DWKHULQH�&DUYHU��WKH\�ZHUH�UH-LQWHUUHG�RQ�%XULDO�+LOO�WKH�
WRZQ¶V�EXU\LQJ�JURXQG�VLQFH������ 

7KH�RWKHU�UHPDLQV�XQFRYHUHG�LQ�������DFFRUGLQJ�WR�2OG�3O\P�
RXWK�–�$�*XLGH� WR� LWV�/RFDOLWLHV�DQG�2EMHFWV�RI� ,QWHUHVW��E\�$YHU\�	�
'RWHQ���������³2QH�RI�WKH�VNXOOV�ZDV�VHQW�WR�DQ�DQDWRPLVW�LQ�%RVWRQ��
DQG�SURQRXQFHG�WR�EH�RI�WKH�&DXFDVLDQ�UDFH��7KH�UHPDLQV�ZHUH�FDUH�
IXOO\� JDWKHUHG� DQG� SODFHG� LQ� D�PHWDOOLF� ER[�� SURSHUO\� LQVFULEHG�� DQG�
LQWHUUHG�RQ�%XULDO�+LOO�� ODWHU�GHSRVLWHG�LQ�WKH�FKDPEHU�RI�WKH�FDQRS\�
RYHU�WKH�5RFN��DW�LWV�FRPSOHWLRQ�LQ�WKH�\HDU������´ 

&RQVWUXFWLRQ� RI� D�PRQXPHQW� RYHU� 3O\PRXWK�5RFN�ZDV� GRQH�
E\�WKH�3LOJULP�6RFLHW\��IRXQGHG�LQ��������7KH�ILUVW�³FDQRS\´�RYHU�WKH�
5RFN�ZDV�GHVLJQHG�E\�DUFKLWHFW�+DPPDWW�%LOOLQJV�� ,W�KRXVHG� WKH� UH�
PDLQV�GLVFRYHUHG�LQ������DV�ZHOO�DV�VRPH�GLVFRYHUHG�ODWHU��%HJLQQLQJ�
LQ� WKH� ����V�� DQG� FRQWLQXLQJ� VHYHUDO� GHFDGHV� WKHUHDIWHU�� WKH�3LOJULP�
6RFLHW\�DFTXLUHG�ODQG�DURXQG�3O\PRXWK�5RFN�DQG�SRUW��RI�&ROH¶V�+LOO��
$PHULFDQ�FXOWXUH�KDG�FKDQJHG��$�GHVLUH�WR�KRQRU�WKH�3LOJULPV�DQG�WKH�
ODQGPDUNV� DVVRFLDWHG� ZLWK� WKHP� ZDV� QRZ� D� KLJK� SULRULW\�� 6WLOO�� LW�
ZRXOG�EH�VRPH�WLPH�EHIRUH�WKH�JUDYHV�RQ�&ROH¶V�+LOO�ZHUH�FRPSOHWHO\�
SURWHFWHG� 

$FFRUGLQJ� WR� -RKQ� *RRGZLQ�� LQ� ����� ZKHQ� ZRUN� ZDV� EHLQJ�
GRQH� RQ� WKH� VRXWKHDVW� VLGH� RI� WKH� KLOO��PRUH� ERQHV�ZHUH� XQHDUWKHG��
DQG� VRPH� ZHUH� FDUULHG� DZD\� E\� WKH� VSHFWDWRUV� LQ� UHPHPEUDQFH� RI�
WKHLU� µUHQRZQHG�VLUHV¶��$�ELW�GLVWXUELQJ�� UHDOO\��:KHUH� WKHVH������UH�
PDLQV�HQGHG�XS�LV�DQ\RQH¶V�JXHVV� 

,Q�������D�ZRUNPDQ��GLJJLQJ�SRVW�KROHV�QHDU�D�KRXVH�RQ�&ROH¶V�
+LOO��WRVVHG�D�VNXOO�ZLWK�D�VSDGH�IXOO�RI�GLUW��7KH�VNXOO�ZDV�H[DPLQHG�E\�
D�ORFDO�GRFWRU�DQG�LGHQWLILHG�DV�DQ�HOGHUO\�ZKLWH�PDQ��$�PRQWK�ODWHU��
DQRWKHU�JUDYH�ZDV�DFFLGHQWDOO\�RSHQHG��7KLV�VHHPHG�WR�EH�WKH�ZDWHU�
VKHG�PRPHQW� 

$�JUDQLWH�WDEOHW�ZDV�SODFHG�RQ�&ROH¶V�+LOO�DW�WKH�IRRW�RI�0LGGOH�

�&RQWLQXHG�IURP�SDJH��� 
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6WUHHW��$ERXW�����\HDUV�DIWHU�GLVFRYHULQJ�UHPDLQV�� WKH������EXU\LQJ�
SODFH� RI� WKH� 3LOJULPV�ZDV� SHUPDQHQWO\� UHFRJQL]HG�� 7KH� WDEOHW�� QRZ�
UHSODFHG� E\� WKH� VDUFRSKDJXV�� UHDG�� ³2Q� WKLV� KLOO� 7KH� 3LOJULPV� ZKR�
GLHG� WKH� ILUVW�ZLQWHU�ZHUH�EXULHG��7KLV� WDEOHW�PDUNV� WKH� VSRW�ZKHUH�
OLHV�WKH�ERG\�RI�RQH�IRXQG�2FW�����������7KH�ERG\�RI�DQRWKHU�IRXQG�
RQ�WKH���WK�RI�WKH�IROORZLQJ�PRQWK�OLHV���IHHW�QRUWKZHVW�RI�WKH�ZHVW�
HUO\�FRUQHU�RI�WKLV�VWRQH��(UHFWHG������´ 

2WKHU�PHDVXUHV� ZHUH� WDNHQ� WR� SUHVHUYH� &ROH¶V� +LOO�� -RVHSK�
+HQU\� 6WLFNQH\� VDW� XS� D� WUXVW� WR� DFTXLUH� DGGLWLRQDO� ODQG� RQ� &ROH¶V�
+LOO�� UHPRYH�EXLOGLQJV�� DQG�H[WHQG� WKH�DUHD� VRXWK� WR�/HLGHQ�6WUHHW��
WKH�RULJLQDO�VLWH�RI�WKH�3LOJULP�KRXVHV��7KLV�ZDV�FRPSOHWHG�LQ������ 

,Q������D�QHZ�PRQXPHQW�ZDV�EXLOW�RYHU�3O\PRXWK�5RFN��7KH�
3LOJULP� UHPDLQV� LQ� WKH� FDQRS\� ZHUH�PRYHG� WR� D� QHZ� VDUFRSKDJXV��
FRPSOHWHG� LQ� ����—D�PRQXPHQW� HUHFWHG� E\� WKH�*HQHUDO� 6RFLHW\� RI�
0D\IORZHU�'HVFHQGDQWV�ZKLFK�VWLOO�VWDQGV��,W�OLVWV�WKH�QDPHV�RI�WKRVH�
ZKR�SHULVKHG�GXULQJ�WKH�ILUVW�ZLQWHU� 

7KH� LQVFULSWLRQ� UHDGV�� LQ� SDUW�� ³7KLV�0RQXPHQW�0DUNV� WKH�
)LUVW� %XU\LQJ�*URXQG� RI� WKH� 3DVVHQJHUV� RI� WKH�0D\IORZHU��+LVWRU\�
KDV�QR�QREOHU�YHQWXUH�IRU�IDLWK�DQG�IUHHGRP�WKDQ�WKHVH�3LOJULPV���,Q�
ZHDULQHVV� DQG�SDLQIXOQHVV�� LQ�ZDWFKLQJV�� RIWHQ� LQ�KXQJHU� DQG� FROG��
WKH\� ODLG� WKH� IRXQGDWLRQV� RI� D� VWDWH� ZKHUHLQ� HYHU\� PDQ�� WKURXJK�
FRXQWOHVV�DJHV�� VKRXOG�KDYH� OLEHUW\� WR�ZRUVKLS�*RG� LQ�KLV�RZQ�ZD\��
0D\� WKHLU� H[DPSOH� LQVSLUH� WKHH� WR� GR� WK\� SDUW� LQ� SHUSHWXDWLQJ� DQG�
VSUHDGLQJ�WKH�LGHDOV�RI�RXU�UHSXEOLF�LQ�WKH�ZRUOG�  






 

,1�0(025,$0 
  
 ���)HE����� 'RXJODV�3��%R\FH�DJH��� 
 ���)HE����� 0DUWKD��)���&URFNHU��&URZQ�DJH��� 
 ���)HE������ 5REHUWD�/���'L1RIULR��'DQD��DJH��� 
 ���-DQ����� (OOHQ��%DLOH\��(GZDUGV�DJH��� 
 ����-DQ����� %HYHUOH\��9���/HJDUH��+DWFK�DJH��� 
 ����'HF����� 'HDQH�.��3DJH�DJH��� 
 ����1RY����� -DPHV�:��'XGOH\�DJH��� 
 ���6HS����� 5XWK��&URZQ��:LOVRQ�DJH��� 
 ����-XQ����� 3DXO�6��7LQNKDP�DJH��� 



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

9(50217�7$%/(6 
 

 2Q� ���0D\� ����� 5REHUW� DQG� %\URQ� 7RPOLQVRQ�� EURWKHUV� IURP�
&RQQHFWLFXW�� SXUFKDVHG� WKH� 7XQEULGJH� 7DEOHV� EXVLQHVV� IURP� -RKQ�
5RZHOO�DQG�LQFRUSRUDWHG�LW�DV�9HUPRQW�7DEOHV�DQG�+DQGLFUDIWV�� ,QF���
*URWRQ��97��7XQEULGJH�7DEOHV�ZHUH�PDQXIDFWXUHG�LQ�WKH�EXLOGLQJ�WKDW�
SUHYLRXVO\� KRXVHG� WKH� )DUP� 0DFKLQH� ([FKDQJH� RI� +RUDFH� ³+RG´�
-DPHV�� DQG� SULRU� WR� WKDW� LW�ZDV�/HH�%ODQFKDUG¶V� 6WRUH��7KH� EXVLQHVV�
DQG�EXLOGLQJ�ZHUH�VHYHUHO\�GDPDJHG�E\�D�ILUH�LQ������DQG�0HUFKDQWV�
%DQN�EXLOGLQJ��QRZ�FRQYHUWHG�WR�OLYLQJ�TXDUWHUV��ZDV�ODWHU�EXLOW�RQ�WKH�
VLWH�� 9HUPRQW� 7DEOHV� DQG�+DQGLFUDIWV�� ,QF��PRYHG� WKH� EXVLQHVV� LQWR�
WKH�IDFWRU\�EXLOW�LQ������E\�+DOGDQH�RI�*URWRQ�,QF��DQG�FRQVWUXFWHG�D�
ORJ� FDELQ� WR� VKRZFDVH� WKHLU�ZDUHV��7KH\� DOVR�KDG� WUDYHOOLQJ� H[KLELWV�
GLVSOD\LQJ� WKHLU� SURGXFWV� DW� )DLUV� DQG�+RPH-DQG-%RDW� 6KRZV� LQ� WKH�
1RUWKHDVW� DQG� 0LGZHVW�� 7KH� FRPSDQ\� ZDV� OLVWHG� LQ� 0U�� *ORYHU¶V�
*URWRQ�LQ������DV�RQH�RI�WKH�WRZQ¶V�DFWLYH�EXVLQHVVHV��$IWHU����SOXV�
\HDUV� LQ�*URWRQ�� WKH� EXVLQHVV� FORVHG� LQ� WKH� ����¶V� DQG� WKH� EXLOGLQJ�
ZDV� VROG�� 1DWKDQ� 3XIIHU� QRZ� KDV� *URWRQ� 7LPEHUZRUNV�� ,QF�� LQ� WKH�
HDVWHUQ�SRUWLRQ�RI�WKH�EXLOGLQJ�DQG�7UR\�2OLYHU�DQG�7RE\�3HWHUV�KDYH�
DQ� DXWRPRWLYH� UHSDLU� VKRS� LQ� WKH�ZHVWHUQ� SRUWLRQ�ZKHUH�7UDLOVLGH�� D�
3RODULV�6QRZPRELOH�GHDOHUVKLS��ZDV�SUHYLRXVO\�ORFDWHG� 

/XFH�0DQXIDFWXULQJ�&R��PDGH�³%OXH�0DJLF´�SURGXFWV�LQ������LQ�WKH�IDFWRU\�
EXLOW�LQ������E\�+DOGDQH�RI�*URWRQ�,QF���(DVWHUQ�6WDWHV�SURFHVVHG�HJJV�LQ�WKH�
IDFWRU\�IRU�D�QXPEHU�RI�\HDUV�EHWZHHQ�/XFH¶V�DQG�97�7DEOHV¶�RFFXSDQFLHV� 



 

 

6SULQJ����� *+6�1HZVOHWWHU 3DJH��� 

*URWRQ�+LVWRULFDO�6RFLHW\�5HSRUW�6SULQJ����� 
%\�'HERUDK�-XULVW��3UHVLGHQW 

 
  2XU� SODQV� IRU� WKH� ����� VHDVRQ�ZLOO� IHDWXUH� H[SORULQJ� WKH� KLVWRU\�

DQG� LPSRUWDQFH� RI�*URWRQ�3RQG��ZKLFK�ZDV� VXEVHTXHQWO\� UHQDPHG�
/DNH�*URWRQ��WR�WKH�WRZQ�RI�*URWRQ�� �7KHUH�ZLOO�EH�D�UHSULQW�RI�WKH�
����� ERRNOHW� ³&DPSLQJ� DW� WKH� 3RQG´� ZULWWHQ� E\� 0DULRQ� /LQGVD\�
3URXGIRRW�DQG�ZH�KDYH�UHFHLYHG�IDEXORXV�SKRWRJUDSKV�WR�LQFOXGH�LQ�
WKH�SXEOLFDWLRQ�� �7KHUH�PD\�EH�D�VZLP�VXLW�H[KLELW�DW� WKH�33+�WKLV�
\HDU�EXLOW�DURXQG�WKH�DQWLTXH�ZRROHQ�VZLPPLQJ�FRVWXPHV�LQ�RXU�FRO�
OHFWLRQ� 

 
  $Q\RQH�ZLWK�SLFWXUHV�RI�³EDWKLQJ�EHDXWLHV´��PDOH�RU� IHPDOH�� WKDW�

ZHUH� WDNHQ� RQ� WKH� 3RQG� EHWZHHQ� WKH� \HDUV� ����� DQG� ����� DUH� HQ�
FRXUDJHG� WR� FRQWDFW� 'HERUDK� -XULVW� YLD� HPDLO� DW� JURWRQYWKLVWR�
U\#JPDLO�FRP���3LFWXUHV�VKRXOG�EH�����NE�RU�PRUH��VR�WKH\�FDQ�EH�
SULQWHG� 

 
  :H� DUH� ZRUNLQJ� RQ� D� ODUJH-VL]HG� PDS� RI� /DNH� *URWRQ� VKRZLQJ�

ZKHUH�DOO� WKH�FDPSV�DUH�ORFDWHG�DORQJ�ZLWK�D�OHJHQG�VKRZLQJ�FDPS�
RZQHUV�QDPHV� 

 
  ,W� ZDV� VR� VDG� WR� ORVH� RXU� GHDU� ³*URWRQ� +LVWRULDQ´� 'HDQH� 3DJH��

'HDQH¶V�ZRUN�ZLWK�WKH�\RXQJ�*+6��ZKHQ�WKH�3HWHU�3DXO�+RXVH�ZDV�
DFTXLUHG�DQG�UHVWRUHG��ZDV�LQWHJUDO�WR�WKH�VXFFHVV�RI�WKH�ZKROH�SUR�
MHFW�� �%RWK�'HDQH�DQG�%LQJ¶V� ORYH�� VZHDW� DQG�HIIRUW� DQG�DUH� LQ� WKH�
SDLQWHG� DQG�ZDOOSDSHUHG�ZDOOV�� VWULSSHG�SDLQW� DQG� UHILQLVKHG� VWDLUV��
WKH� HOHFWULFDO� ZLULQJ�� WKH� NLWFKHQ� VWRYH�� DQG� HYHQ� WKH� XSKROVWHUHG�
FKDLUV�LQ�WKH�ZHVW�SDUORU���%LQJ�DOZD\V�HQFRXUDJHV�DQG�FRPSOLPHQWV�
HYHU\�HIIRUW�DQG�VKH�PHDQV�HYHU\�ZRUG�VKH�VD\V�� 

 
  'HDQH��ZH�DUH�GHHSO\�JUDWHIXO�ZH�KDG�WKH�RSSRUWXQLW\� WR� OHDUQ�VR�

PXFK�IURP�\RX��<RX�ZLOO�EH�VRUHO\�PLVVHG��LQGHHG� 
 
�����������:H�ORVW�DQRWKHU�OLIHWLPH�VXSSRUWHU�RI�WKH�*+6�ZKHQ�5REHUWD�'D�

QD� UHFHQWO\�SDVVHG�DZD\��5REHUWD� UHDOO\�FDUHG�GHHSO\�DERXW�*URWRQ�
DQG�ZDV�DOZD\V�SURXG�WR�SDUWLFLSDWH�LQ�*+6�HIIRUWV��6KH�ZDV�D�ORW�RI�
IXQ�DQG�QHYHU�PLVVHG�D�EHDW�� 

 
  +XJH�WKDQNV�JR�RXW�WR�HYHU\RQH�ZKR�SLWFKHG�LQ�ZLWK�GRQDWLRQV�IRU�



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

WKH�SDLQWLQJ�DQG�UHSDLU�RI�WKH�3HWHU�3DXO�+RXVH�5HVWRUDWLRQ�3URMHFW�
ZKLFK�KDG� D� SULFH� WDJ�RI� ��������� �7KH�QRUWK�DQG�HDVW� VLGHV�ZHUH�
FRPSOHWHG� DQG� SDLG� IRU� LQ� ������ :H� KDYH� HQJDJHG� 0DWW� 1XQQ�
DJDLQ� WR� GR� WKH� VRXWK� DQG�ZHVW� VLGHV� LQ� ������:H� DUH� OLWHUDOO\�
LQFKHV� DZD\� IURP� UHDFKLQJ� WKH� IXQGUDLVLQJ� JRDO� RI� �������� WKDW�
ZDV�QHHGHG�WR�ILQLVK�WKLV�SURMHFW�DQG�DUH�HVSHFLDOO\�JUDWHIXO�IRU�WKH�
FRQWULEXWLRQV�PDGH�LQ�'HDQH¶V�KRQRU�DQG�IRU�WKH�LQFUHGLEOH�PDWFK�
LQJ� JLIW� WKDW� 6XVDQ� 3HONH\� 6PLWK� DQG� 'ZDLQH� 6PLWK� JDYH� WR� WKH�
*+6�GXULQJ�RXU�ODVW�URXQG�RI�IXQGUDLVLQJ� 

 
  $V�\RX�FDQ� VHH� IURP� WKH�7UHDVXUHU¶V�5HSRUW��*+6� LV�KHDOWK\� IL�

QDQFLDOO\�DQG�PHPEHUVKLS�LV�JURZLQJ���:H�DUH�RSWLPLVWLFDOO\�ORRN�
LQJ� IRUZDUG� WR� RQFH� DJDLQ� FRQWULEXWLQJ� WR� WKH�*URWRQ�&RPPXQLW\�
DQG�NHHSLQJ�RXU�KLVWRU\�DOLYH� 

 
  -LJVDZ�SX]]OHV�DQG�ERRNV�DUH�DOZD\V�DYDLODEOH�IRU�VDOH�E\�FDOOLQJ�

/LVH�6KDOOEHUJ�DW����������-����� 
 
  +HUH¶V�KRSLQJ�ZH�FDQ�VHH�DOO�RXU�IULHQGV�DQG�PHPEHUV�DW�WKH�3HWHU�

3DXO�+RXVH�LQ������ 
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7UHDVXUHU
V�5HSRUW������������ 
%\�6XVDQ�3HONH\�6PLWK 

 
 
&KHFNLQJ�$FFRXQW�%DODQFH��%HJLQQLQJ�RI�<HDU   ��������� 
 
,QFRPH� 
 0HPEHUVKLSV       �������� 
 )XQGUDLVLQJ 
  %RRND�DQG�FDOHQGDUV     ������ 
  3X]]OHV      �������������� 
  'RQDWLRQV—JHQHUDO     ������ 
   3DLQWLQJ�DQG�LPSURYHPHQWV �������������� 
  ����0HPRU\�RI�'HDQH�3DJH�–SDLQWLQJ�HWF����������� 
   ,Q-NLQG�GRQDWLRQV    ������ 
           ��������   

        
 7RWDO�,QFRPH        �������� 
 

�&RQWLQXHG�IURP�SDJH���� 



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

([SHQVHV� 
 3DLQWLQJ�	�5HSDLUV      �������� 
 2SHUDWLQJ�H[SHQVHV      ��������� 
 $GPLQLVWUDWLRQ       �������� 
 ,QVXUDQFH        ��������� 
 
 7RWDO�([SHQVHV        ����������  
 
&KHFNLQJ�$FFRXQW�%DODQFH�HQG�RI�\HDU    ����������������� 
          
&DVK�RQ�+DQG�IRU�(YHQWV      �����  ����������� 
 
&HUWLILFDWH�RI�'HSRVLW�-�0DWXUHV����������� 
 &'�%DODQFH�%HJLQQLQJ�RI�<HDU     ��������� 
  ,QWHUHVW�(DUQHG        ������������ 
 &'�%DODQFH�HQG�RI�<HDU       ��������� 
 
�&RPELQHG�&DVK�%DODQFHV��(QG�RI�<HD�    ���������������� 
 
               
 
$GGLWLRQDO�)XQGV�&ROOHFWHG�LQ������WKURXJK����������� 
 
 0HPEHUVKLS        ������� 
 )XQGUDLVLQJ 
  %RRNV�DQG�&DOHQGDUV    ��������� 
  3X]]OHV      ���������� 
  'RQDWLRQV—JHQHUDO    �������� 
   3DLQWLQJ�DQG�LPSURYHPHQWV �������� 
  ���0HPRU\�RI�'HDQH�3DJH—SDLQWLQJ �������� 
   ,Q-NLQG�GRQDWLRQV   ��������� 
           �������� 
 
�����&ROOHFWLRQV�WKURXJK�����       ��������� 
 
7RWDO�)XQGUDLVLQJ�,QFRPH����������-���������� 
 
 ����         ��������� 
 �����WR�GDWH        ����������� 
 
7RWDO�5DLVHG�WR�'DWH      �  ��������������� 
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