
 

 

 

 7KH� ILUVW� WUDLQ� LQ� *URWRQ� ZDV�
GHVFULEHG� E\� :DOGR� *ORYHU� LQ� 0U��
*ORYHU¶V� *URWRQ� DV� ³D� JDOD� GD\� IRU�
*URWRQ�� VXFK� D� PLOHVWRQH� LQ� WKH�
LQGXVWULDO� SURJUHVV� RI� WKH� WRZQ´� DQG�
&KDUOHV� 0�� &KDVH�� HGLWRU� RI� WKH�
9HUPRQW�8QLRQ� LQ� /\QGRQ��97�ZURWH��
³7KXUVGD\�� $XJXVW� ���� ����� ZDV� D�
JUHDW� GD\� LQ� *URWRQ�� ZKHQ� WKH� SHRSOH�
UHDOL]HG� WKH� ORQJ-H[SHFWHG� MR\� RI�
ZHOFRPLQJ� WKH� ILUVW� WUDLQ� LQWR� WKHLU�
YLOODJH�� 7UDFNOD\LQJ� RQ� WKH�0RQWSHOLHU�
DQG�:HOOV�5LYHU�5DLOURDG��0	:5�55��
ZDV� FRPSOHWHG� WR� WKH� 'HSRW� RI� WKDW�
YLOODJH� LQ� WKH� IRUHQRRQ�� DQG� D� IHZ�
PLQXWHV� EHIRUH� ��� R¶FORFN� WKH� ROG�
3DVVXPSVLF� UDLOURDG� HQJLQH� µ2UDQJH¶�
0DUWLQ� +DPOHW�� HQJLQHHU�� DQG� *�� (��
:KLSSOH�� ILUHPDQ�� ZKLVWOHG� XS� WR� WKH�
GHSRW��GUDZLQJ�D�WUDLQ�RI�RQH�SDVVHQJHU�
FDU� DQG� HOHYHQ� VWDNH� FDUV�� FRQWDLQLQJ�
RYHU� ������ SHRSOH�� 2YHU� ������ SHRSOH�
IURP� *URWRQ�� 5\HJDWH�� %DUQHW��
7RSVKDP�DQG�3HDFKDP�KDG�FROOHFWHG�WR�
ZHOFRPH� WKH� DUULYDO�� &DQQRQ�� WKH�
YLOODJH�EHOOV�DQG�KXUUDK�RI�WKH�PXOWLWXGH�
JDYH� DPSOH� HYLGHQFH� WKDW� KHDUWV� ZHUH�
IXOO�DQG�-R\�FRPSOHWH�´ 
 3ODQV� IRU� D� UDLOURDG� WR� FRQQHFW�
%RVWRQ� DQG� 0DLQH� 55� IURP� :HOOV�
5LYHU� WR� WKH�VWDWH�FDSLWRO� LQ�0RQWSHOLHU�
ZHUH� VWDUWHG� DV� HDUO\� DV� ������ $�
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3DJH�� 6XPPHU����� *+6�1HZVOHWWHU 

SRVVLEOH� URXWH� WKURXJK� *URWRQ� 3RQG� ZRRGV�� ³D� QLQH-PLOH� ZLOGHUQHVV´�
DFFRUGLQJ�WR�:DOGR�*ORYHU��ZDV�VXUYH\HG�LQ������EXW�WKH�&LYLO�:DU�SXW�
DOO�SODQV�RQ�KROG� 
 -XGJH�,VDDF�1HZWRQ�+DOO��*URWRQ¶V�5HSUHVHQWDWLYH�WR�WKH�9HUPRQW�
*HQHUDO�$VVHPEO\�ZDV�³PRUH�WKDQ�DQ\�RWKHU�PDQ��FRQVLGHUHG�IDWKHU�RI�
WKH�UDLOURDG�´�+H�VSRQVRUHG�OHJLVODWLRQ�LQ������WR�JUDQW�D�FKDUWHU��DQG�DQ�
HQDEOLQJ�DFW�DOORZLQJ�WKH�IRXU�WRZQV��0RQWSHOLHU��3ODLQILHOG��0DUVKILHOG��
DQG�*URWRQ��WR�ERQG�IRU�WKH�UDLOURDG�SURMHFW� 
 7KH�ILUVW�VWRFNKROGHUV�PHHWLQJ�ZDV�'HFHPEHU�����������-XGJH�+DOO�
ZDV�WKH�RQO\�PHPEHU�RI�WKH�ILUVW�ERDUG�RI�GLUHFWRUV�ZKR�GLG�QRW�UHVLJQ��
DQG� D� QHZ� ERDUG� ZDV� HOHFWHG� $XJXVW� ���� ������ 6WRFN� VXEVFULSWLRQ� RI�
���������ZDV� UDLVHG� E\� 6HSWHPEHU� ���� ������ DQG� MXVW� ��� GD\V� ODWHU� D�
FRQVWUXFWLRQ�FRQWUDFW�IRU������������ZDV�DZDUGHG�WR�1��&��0RUULVRQ�RI�
%RVWRQ��0$��*URXQG�ZDV�EURNHQ� LQ�0RQWSHOLHU�RQ�1RYHPEHU����������
$ERXW�WKH�VDPH�WLPH�ZRUN�ZDV�VWDUWHG�RQ�WKH�:HOOV�5LYHU�HQG�DQG�WKH�
WZR�ZRUN�FUHZV�PHW�DW�WKH�VXPPLW�QHDU�WKH�/DQHVERUR�VWDWLRQ��7KH�ILUVW�
WUDLQ�UDQ�RYHU�WKH�ZKROH�URXWH�RQ�1RYHPEHU���������� 
 7KH���-PLOH�UDLOURDG�OLQH�PDGH�WUDYHO�HDVLHU�DQG�IDVWHU��LW�LQFUHDVHG�
WKH�HFRQRP\�E\�KHOSLQJ� WKH� OXPEHU�DQG�JUDQLWH� LQGXVWULHV�H[SDQG��DQG�
WKH� IDUPHUV� DQG�PHUFKDQWV� VKLS� DQG� UHFHLYH� SURGXFH� DQG� JRRGV� RI� DOO�
NLQGV��7KH�UDLOURDG�DOVR�KHOSHG�EULQJ�DERXW�DQRWKHU�FKDQJH�LQ�*URWRQ�–�
WKH�VXPPHU�FDPSHU�� 
 &DPSV�DW�*URWRQ�3RQG�GDWH�EDFN� WR������DQG�IRU�PDQ\�\HDUV� WKH�
UDLOURDG� ZDV� WKH� RQO\� PHDQV� RI� WUDQVSRUWDWLRQ� WR� WKH� FDPSV��
'LVHPEDUNLQJ�DW�HLWKHU�/DNHVLGH�6WDWLRQ�RU� WKH�5RFN\�3RLQW�)ODJ�6WRS��
WKH� FDPSHUV� WRRN� D� ERDW� WR� WKHLU� FDELQV� RQ� GLVWDQW� VKRUHV� DFFRUGLQJ� WR�
6XVDQ� $QWHQHQ� LQ� +LVWRU\� +LNH� 9HUPRQW�� 0DULDQ� /LQGVD\� 3URXGIRRW�
ZURWH�D�ERRN�LQ�������&DPSLQJ�DW�WKH�3RQG��$�+LVWRU\�RI�/DNH�*URWRQ�
ZLWK�SKRWRV��WLPHWDEOH��DQG�DPXVLQJ�VWRULHV�DERXW�VRPH�RI�WKH�FDPSHUV��
LQFOXGLQJ� WKH� ODWH� 'U�� %HQMDPLQ� )UDQNOLQ� &ODUN� �WKH� REVWHWULFLDQ� ZKR�
GHOLYHUHG� PH��� 0UV�� $OLFH� �/RUG�� *RRGLQH�� *URWRQ� +LVWRULFDO� 6RFLHW\�
RIILFHU��DQG�PDQ\�RWKHU�IDPLOLDU�*URWRQ�IDPLO\�QDPHV� 
 0U��*ORYHU�ZURWH��³7KH�0RQWSHOLHU�DQG�:HOOV�5LYHU�5DLOURDG�ZDV�
ZHOO�SDWURQL]HG�RIIHULQJ�LPSRUWDQW�DQG�FRQYHQLHQW�FRQQHFWLRQV�ZLWK�WKH�
%RVWRQ� DQG� 0DLQH� DQG� WKH� &HQWUDO� 9HUPRQW� OLQHV�� )RU� \HDUV�� WKH�
VFKHGXOH� UHPDLQHG� SUDFWLFDOO\� XQFKDQJHG�´� 7KH� WUDLQV� FDUULHG� H[SUHVV��
IUHLJKW��PDLO��DQG�SDVVHQJHUV��6FKRRO�FKLOGUHQ�OLYLQJ�DW�5LFNHU¶V�0LOO�DQG�
/DQHVERUR� URGH� WR�DQG�IURP� WKH�*URWRQ�YLOODJH�6FKRRO�RQ� WKH�PRUQLQJ�
DQG� DIWHUQRRQ� WUDLQV�� 7KHUH� ZHUH� WKUHH� UDLOURDG� VWDWLRQV� LQ� *URWRQ��
XVXDOO\� FDOOHG� 'HSRWV�� 7KH� ODUJHVW� ZDV� LQ� *URWRQ� 9LOODJH� DQG� VPDOOHU�
RQHV�DW�*URWRQ�3RQG�DQG�5LFNHU¶V�0LOO��7KHUH�ZDV�D�)ODJ-6WRS�DW�5RFN\�
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*+6�1HZVOHWWHU 3DJH��� 

 

3RLQW�RQ�*URWRQ�3RQG�DQG�D�6WDWLRQ�DW�/DQHVERUR��MXVW�RYHU�WKH�WRZQ�OLQH�
LQ�0DUVKILHOG� 
 *URWRQ� 9LOODJH� 6WDWLRQ� ZDV� GHVWUR\HG� E\� ILUH� LQ� ����� DQG� ZDV�
UHSODFHG�ZLWK�D�QHZ�RQH�EXLOW�FORVHU�WR�WKH�FURVVLQJ��.DWKHULQH�%ODLVGHOO�
ZURWH� LQ�2YHU� WKH� 5LYHU� DQG� 7KURXJK� WKH� <HDUV� �ERRN� RQH��� ³$Q� ROG�
ER[FDU� ZDV� XVHG� DV� D� WHPSRUDU\� VWDWLRQ� XQWLO� WKH� QHZ� RQH� RSHQHG� LQ�
�����´�0\�VWHSIDWKHU��'HUN�5��5XLWHU��PDGH�D�ODUJH�SLFWXUH�IUDPH�LQ������
IRU� KLV� ROGHVW� GDXJKWHU�� XVLQJ� WKH� FRORUIXO� RUQDWH�PROGLQJ� IURP� WKH� ROG�
EXUQHG�GRZQ�UDLOURDG�VWDWLRQ� 
 7KH�%RVWRQ�DQG�0DLQH�5DLOURDG�FRQWUROOHG�WKH�0	:5�55�LQ�������
$QG� WKH� VWDWH-ZLGH� IORRG� RI� ����� GHVWUR\HG� QHDUO\� DOO� WKH� EULGJHV� DQG�
ZDVKHG�RXW����PLOHV�RI�WUDFN�EHWZHHQ�*URWRQ�DQG�:HOOV�5LYHU��+RZHYHU��
WKH�&HQWUDO�9HUPRQW�5DLOURDG��WKURXJK�D�PXWXDO�DUUDQJHPHQW��HQDEOHG�WKH�
0	:5�55� WR� EH� ILUVW� EDFN� LQ� RSHUDWLRQ� LQ�'HFHPEHU� ������ 5DLOURDGV�
EHJDQ�WR�ORVH�EXVLQHVV�DV�URDGZD\V��FDUV�DQG�WUXFNV�EHFDPH�PRUH�SRSXODU�
IRU�WUDQVSRUWDWLRQ��DQG�LQ������WKH�0	:5�55�EHFDPH�SDUW�RI�WKH�%DUUH�
DQG�&KHOVHD�/LQH� 
 6WHDP� HQJLQHV� XVLQJ� ODUJH� DPRXQWV� RI�ZRRG� IURP� WKH� VXUURXQGLQJ�
IRUHVWV�ZHUH�XVHG�IRU�PDQ\�\HDUV�EHIRUH� WKH\�FRQYHUWHG�WR�EXUQLQJ�FRDO��
,Q�WKH�����¶V�WKH�0	:5�55�VWDUWHG�XVLQJ�GLHVHO�HQJLQHV� 
 0\� ODWH� JUDQGIDWKHU�� -RKQ�)UDQNOLQ�+DWFK� 6U�� RI�*URWRQ�� UHWLUHG� LQ�
-DQXDU\������DIWHU�ZRUNLQJ�ZLWK�WKH�UDLOURDG�DQG�WKH�DVVRFLDWHG�WHOHJUDSK�
FRPSDQ\�DV�D�VHFWLRQ�KDQG��WHOHJUDSK\�UHSDLUPDQ�DQG�WUDFN�IRUHPDQ�VLQFH�
������ +H� ZDONHG� WR� ZRUN� PRVW� RI� KLV� OLIH��0\� JUDQGPRWKHU�� 0DU\� 9��
�3DJH�� +DWFK�� ZRUNHG� DV� WKH� FDUHWDNHU� DQG� DJHQW� IRU� WKH� UDLOURDG� IURP�
0D\������XQWLO�'HFHPEHU�������XQGHU�&KLHI�'LVSDWFKHU�%��%��+DPHO�RI�
6RXWK�5\HJDWH� 
 -RKQ�)��+DWFK�6U��IDPLO\�OLYHG�DW� WKH�*URWRQ�5DLOURDG�6WDWLRQ�VLQFH�
������ZKHUH�P\�PRWKHU��0DULO\Q�+DWFK�5XLWHU�ZDV�ERUQ�DQG�UDLVHG��DORQJ�
ZLWK� KHU� EURWKHUV� DQG� VLVWHUV�� $OO� WKH� RWKHU� 5DLOURDG� 6WDWLRQV� DORQJ� WKH�
0	:5�55�KDYH�EHHQ�EXUQHG�� WRUQ�GRZQ��RU� UHPRYHG�ZLWK� WKH�*URWRQ�
6WDWLRQ� EHLQJ� WKH� RQO\� H[FHSWLRQ�� ,W� UHPDLQV� WR� WKLV� GD\� DQG� LV� P\�
JUDQGPRWKHU¶V�KRPH�LQ������ 
 0\� *UDQGPRWKHU� VD\V� WKDW� WKH� *URWRQ� 'HSRW� RQFH� KDG� D� ODUJH�
ZDLWLQJ�URRP�IRU�SDVVHQJHUV�FRPSOHWH�ZLWK�WRLOHW�IDFLOLWLHV��D�WLFNHW�RIILFH����
D�KXJH�IUHLJKW�URRP��DQG�DQ�DSDUWPHQW�IRU�VWDWLRQ�DJHQWV�RU�HPSOR\HHV�DV�
OLYLQJ� TXDUWHUV�� 7KHUH� DUH� WKUHH� URRPV� DQG� D� EDWK� GRZQVWDLUV�� WKUHH�
EHGURRPV� RQ� WKH� VHFRQG� IORRU�� DQG� D� ODUJH� DWWLF� RQ� WKH� WKLUG� IORRU��
DFFHVVLEOH�ZLWK�D�GURS-GRZQ�ODGGHU�RI�ZRRG�DQG�URSHV��6KH�VWLOO�UHIHUV�WR�
WKH�URRPV�E\�WKHLU�ROG�QDPHV�–�³WKH�ZDLWLQJ�URRP�´�³WKH�RIILFH�´�HWF� 
 6WHDP� ORFRPRWLYHV� ILOOHG� WKHLU� ERLOHUV� ZLWK� ZDWHU� IURP� :KLWFKHU�
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3DJH��� *+6�1HZVOHWWHU 

0RXQWDLQ�%URRN�DERXW�KDOI�D�PLOH�HDVW�RI�WKH�'HSRW�EHIRUH������ZKHQ�D�
ODUJH� ZRRGHQ� ZDWHU� WRZHU� ZDV� EXLOW� DW� WKH� *URWRQ� 6WDWLRQ�� 7KH� ZDWHU�
WRZHU� ZDV� VROG� LQ� WKH� ODWH� ����¶V� WR� 6WHDPWRZQ� 86$� DQG� PRYHG� WR�
%HOORZV� )DOOV�� 97� IRU� D� UDLOURDG�PXVHXP� DQG� WRXULVW� DWWUDFWLRQ�� $ERXW�
�����WKH�ZRRGVKHGV�ZHUH�QR�ORQJHU�QHHGHG�ZKHQ�FRDO�ZDV�XVHG�WR�IXHO�
WKH� ERLOHUV�� 6HFRQG-KDQG� ORFRPRWLYHV� IURP� WKH� %RVWRQ� DQG�0DLQH� 55�
ZHUH� XVHG� PRVWO\�� EXW� WKHUH� ZHUH� WZR� QHZ� HQJLQHV� EHWZHHQ� ����� DQG�
����� 
 *URWRQ�'HSRW� FORVHG� LQ�'HFHPEHU� �����DQG� WKH� ODVW� WUDLQ� WKURXJK�
WRZQ�ZDV�1RYHPEHU�����������6RPH�RI�WKH�ORFDO�UDLOURDG�ZRUNHUV�ZHUH�
+DUULV�5REHUWV��5D\�3DOPHU��-RKQ�DQG�0DU\�+DWFK��$��-RKQ�:KLWH��DQG�
=DQH� +HDWK�� /RULPHU� 3XIIHU� FDUULHG� PDLO� IURP� WKH� WUDLQV� WR� WKH� 3RVW�
2IILFH�RQ�0DLQ�6WUHHW��7UDLQV�LQFOXGHG�D�PDLO�FDU�ZLWK�WKH�PDLO�VRUWHG�E\�
D� SRVWDO� ZRUNHU� ZKLOH� WKH\� WUDYHOOHG� EHWZHHQ� VWDWLRQV�� 0\� PRWKHU��
0DULO\Q�+DWFK�5XLWHU� UHPHPEHUHG� ORFDO�IDUPHUV�FRPLQJ� ODWH�DW�QLJKW� WR�
SLFN� XS� H[SUHVV� DQG� IUHLJKW� RUGHUV� LQFOXGLQJ� OLWWOH� SHHSLQJ� FKLFNHQV��
DVVRUWHG� OLYHVWRFN�� DQG� VXSSOLHV�� +DQGFDUV� XVHG� E\� ZRUNHUV� ZHUH� SXVK�
W\SH�DW�ILUVW�DQG�ODWHU�PRWRUL]HG��7KH�FUHDPHU\��ZKHUH�-DPHV�&LOOH\�QRZ�
KDV�D�ERG\�VKRS��VHQW�PLON�DQG�FUHDP�GDLO\�LQ�ODUJH�PHWDO�FDQV�� 
 7UDLQ�ULGHV�ZHUH�D�ZD\�RI�OLIH�DQG�WKH�RQO\�ZD\�P\�PRWKHU¶V�IDPLO\�
WUDYHOOHG�IRU�PDQ\�\HDUV��6FKHGXOHV�ZHUH�LPSRUWDQW��DQG�WKH�WUDLQ�ZKLVWOH�
ZDV�XVHG�E\�PDQ\�WR�WHOO�WKH�WLPH�RI�GD\��7KH�0	:5�55�EHG�LV�QRZ�D�
GLUW� URDG�� VRPH� SDUWV� QRW� DFFHVVLEOH� RU� SDVVDEOH�� DIWHU� WKH� UDLOV�� WLHV��
VLJQDOV��DQG�EULGJHV�ZHUH�UHPRYHG�WKH�ZLQWHU�RI������DQG�VSULQJ�RI�������
$�FUHZ�XQGHU�0U��+RUWRQ�GLVPDQWOHG�DQG�VDOYDJHG�WKH�OLQH��7KH����-\HDU�
KLVWRU\�RI�WKH�UDLOURDG�WKURXJK�*URWRQ�FDPH�WR�DQ�HQG�0DUFK����������DW�
�����D�P��ZKHQ�WKH�FUHZ�SXOOHG�WKH�ILQDO�UDLO�DW�:HOOV�5LYHU�ZLWK�D�WUDLQ�
KHDGHG�E\�2OG�'LHVHO�1R����� 
 9HUPRQW� 'HSDUWPHQW� RI� )RUHVW� DQG� 3DUNV� SXUFKDVHG� WKH� ��-PLOH-�
ULJKW-RI-ZD\� LQ�������3DUWV�RI� WKH� UDLOURDG�EHG�DUH�QRZ�VWDWH�KLJKZD\V��
VRPH�ZHUH�VROG�RU�OHDVHG�WR�SULYDWH�FLWL]HQV��DQG�LQ�*URWRQ�WKH�WRZQ�RZQV�
WKH� ROG� UDLOURDG� ULJKW-RI-ZD\�� 2OG� PRVV-FRYHUHG� UDLOURDG� WLHV� LQ� WKH�
IRUHVWHG� DUHDV�FDQ�VWLOO� EH� VHHQ�DV� UHPLQGHUV�RI� WLPHV�JRQH�E\H��*URWRQ�
/LEUDU\�KRXVHV�WKH�ROG�VLJQDO�OLJKW�VZLWFK��DQG�*URWRQ�+LVWRULFDO�6RFLHW\�
GLVSOD\V�ROG�SKRWRJUDSKV�DQG�UDLOURDG�PHPRUDELOLD�GXULQJ�WKH�DQQXDO�)DOO�
)ROLDJH�)HVWLYDO�LQ�*URWRQ�RQ�WKH�ILUVW�6DWXUGD\�LQ�2FWREHU� 
 7KH� 2OG� 5DLOURDG� 'HSRW� DQG� WKH� ERWWRP� SRUWLRQ� RI� WKH� ROG� ZDWHU�
WRZHU� VWLOO� VWDQG� DW� WKH� FRUQHU� RI� 5DLOURDG� 6WUHHW� RQ� WKH� *URWRQ�–� (DVW�
7RSVKDP�5RDG�DV�D�UHPLQGHU�RI�*URWRQ¶V�5DLOURDG�+LVWRU\� 

�&RQGHQVHG�IURP�D�VFKRRO�SDSHU�E\�-XOLH�6DQYLOOH�GRQDWHG�WR�*+6��HG�� 

�&RQWLQXHG�IURP�SDJH��� 

6XPPHU����� 



 

 

3DJH��� *+6�1HZVOHWWHU 6XPPHU����� 

0(5721�(51(67�%(&./(<������-����� 
 

0HUWRQ�(UQHVW�%HFNOH\�� VRQ� RI�$EHO�
DQG�$QQD� �3DJH��%HFNOH\�ZDV� ERUQ���� -XQH�
����� LQ� %DUUH�� 97�� +H� JUHZ� XS� LQ�
0DUVKILHOG�� 97� DQG� PDUULHG� /HQD� :LOVRQ��
GDXJKWHU� RI� :LOOLDP� DQG� (OVLH� �%DWFKHOGHU��
:LOVRQ� RQ� ��� -XQH� ������ 7KH\� KDG� D� VRQ��
.HQQHWK� 0DOFROP� %HFNOH\� ERUQ� LQ�
0DUVKILHOG���0D\������DQG�GLHG�LQ�&KLFDJR�
��� )HEUXDU\� ������ 7KH� IDPLO\� PRYHG� WR�
*URWRQ� LQ� ����� DQG� OLYHG� RQ� WKH� 3RZGHU�
6SULQJ�5RDG�ZKHUH�-DPHV�DQG�3K\OOLV�%XUNH�
QRZ�OLYH���������+H�GLHG�DW�+DQRYHU��1+�RQ�
���$SULO������DQG�VKH�GLHG�LQ����� 

0�� (�� %HFNOH\�� DQ� HQWUHSUHQHXU��
FRQWULEXWHG� WR� WKH� HFRQRPLF� GHYHORSPHQW� RI� ERWK� 0DUVKILHOG� DQG�
*URWRQ�HDUO\�LQ�WKH�WZHQWLHWK�FHQWXU\��,Q������KH�ERXJKW�WKH�YDFDQW�ORW�
HDVW�RI�0F&ULOOLV
�VWRUH�RQ�0DLQ�6WUHHW�LQ�0DUVKILHOG�DQG�EXLOW�D�EORFN�
LQ�ZKLFK�KH�NHSW�D�VWRUH��7KLV�EORFN�EXUQHG�LQ�WKH�ILUH�RI������ZKHQ�
RZQHG�E\�+RPHU�&DUSHQWHU��%HFNOH\�EXLOW�DQRWKHU�VLPLODU�EXLOGLQJ�XS�
WKH�VWUHHW��HDVW�RI�WKH�.��RI�3��+DOO��ZKLFK�KRXVHG�KLV�WHOHSKRQH�FHQWUDO�
RIILFH�DV�ZHOO�DV�&RUD�3UHVWRQ
V�PLOOLQHU\�DQG�IDQF\�JRRGV�VWRUH��7KLV�
VHFRQG�EXLOGLQJ�EXUQHG�LQ�WKH�ILUH�RI������ZKLFK�DOVR�EXUQHG�WKH�.��RI�
3��+DOO�DQG�GDPDJHG�WKH�8QLYHUVDOLVW�&KXUFK�DFURVV�WKH�VWUHHW� 

�+H�EHJDQ�JHQHUDWLQJ�HOHFWULFLW\�IRU�WKH�YLOODJH�RI�0DUVKILHOG�
DERXW� �����ZLWK� D� G\QDPR� LQ� WKH� ROG�0DUWLQ�3LWNLQ�EXWWHU�ER[� VKRS�
DWWDFKHG�WR�WKH�ZHVW�HQG�RI�WKH�YLOODJH�VDZPLOO��,Q������KH�DVVHPEOHG�
D� JURXS� RI� LQYHVWRUV� DQG� GHYHORSHG� 0ROO\
V� )DOOV� WR� SURGXFH� PRUH�
HOHFWULFLW\�IRU�WKH�LQFUHDVLQJ�GHPDQG� 

$OWKRXJK�0ROO\¶V�)DOOV�KDV�RQO\�D�PRGHVW�ZDWHUVKHG�RI�DERXW�
��� VTXDUH� PLOHV�� 0ROO\¶V� %URRN� GURSV� ���� IHHW� LQ� ���� \DUGV� MXVW�
EHIRUH� HQWHULQJ� WKH� :LQRRVNL� 5LYHU�� SURYLGLQJ� D� ORQJ-UHFRJQL]HG�
VRXUFH�RI�H[FHOOHQW�ZDWHUSRZHU��(DUO\�KLVWRULHV�RI�0DUVKILHOG�UHIHU�WR�
D�&ORYHU�PLOO��EXLOW�E\�6WHSKHQ�3LWNLQ��ZKLFK�PD\�KDYH�EHHQ�DW�WKHVH�
IDOOV��EXW� WKH�ILUVW�NQRZQ�EXVLQHVV� WR� ORFDWH�WKHUH�ZDV�%\URQ�3LWNLQ¶V�
�JUHDW� JUDQGVRQ� RI� 6WHSKHQ�� FLGHU� PLOO� LQ� ������ ,Q� WKH� QLQHWHHQWK�
FHQWXU\��WKH�URDU�RI�0ROO\¶V�)DOOV�FRXOG�EH�KHDUG�LQ�WKH�YLOODJH��D�PLOH�
GRZQVWUHDP�� $IWHU� 0�� (�� %HFNOH\� EXLOW� WKH� 3HQVWRFN� WR� JHQHUDWH�
HOHFWULFLW\��0ROO\¶V�)DOOV�KDV�EHHQ�VLOHQW� 

�%\� ����� %HFNOH\¶V� FRPSDQ\� KDG� H[SDQGHG� LWV� OLQHV� DQG�
�&RQWLQXHG�RQ�SDJH��� 
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EHFRPH�WKH�0ROO\¶V�)DOOV�(OHFWULF�/LJKW�&RPSDQ\�VHUYLQJ�PDQ\�KRPHV�
LQ� WKH� DUHD�� ,Q� ����� WKH� FRPSDQ\� ZHQW� RXW� RI� EXVLQHVV� DQG� *UHHQ�
0RXQWDLQ� 3RZHU� &RUSRUDWLRQ� HYHQWXDOO\� DFTXLUHG� 0ROO\¶V� )DOOV� DQG�
FRQVWUXFWHG� UHVHUYRLUV� DW� 6RXWK� &DERW� DQG� 3HDFKDP� 3RQG�� )URP� WKHVH�
LPSRXQGPHQWV��ZDWHU� WUDYHOHG� WKURXJK� D� SHQVWRFN� WR� D� QHZ�JHQHUDWLQJ�
SODQW�DW�WKH�EDVH�RI�WKH�IDOOV� 

0U�� %HFNOH\� DOVR� EURXJKW� WHOHSKRQH� VHUYLFH� WR�0DUVKILHOG� DQG�
*URWRQ�� $OWKRXJK� WKHUH� KDG� EHHQ� D� WHOHSKRQH� LQ� 3XWQDP
V� VWRUH� DW�
0DUVKILHOG�VLQFH�DERXW�������DQG�7KHRGRUH�1��9DLO��3UHVLGHQW�RI�$7	7�
KDG�RQH� DW�9DLO¶V�3RQG� �QRZ�6H\RQ�� LQ�*URWRQ�HDUO\� LQ�����¶V�� LW�ZDV�
%HFNOH\�ZKR�PDGH� WKH�WHOHSKRQH�D�KRXVHKROG�LWHP�ZKHQ�KH�DVVHPEOHG�
WKH� ILUVW� WHOHSKRQH� FHQWUDO� VZLWFKERDUG� DERXW� ����� LQ� 0DUVKILHOG�� $�
WHOHSKRQH� H[FKDQJH� ZDV� HVWDEOLVKHG� LQ� *URWRQ� DERXW� ����� E\� 1HZ�
(QJODQG� 7HOHSKRQH� &RPSDQ\� LQ� WKH� +DWFK� %ORFN� �QRZ� :HOFK�
$SDUWPHQWV��DQG�ODWHU�PRYHG�WR�WKH�KRXVH�QHDU�WKH�LURQ�EULGJH�RYHU�WKH�
:HOOV�5LYHU��:KHQ�0HUWRQ�%HFNOH\�PRYHG�WR�*URWRQ�LQ������KH�EXLOW�D�
VHFRQG�H[FKDQJH�NQRZQ�DV�WKH�3HRSOH¶V�/LQH�LQ�WKH�7D\ORU�%ORFN��ZKLFK�
ODWHU�EXUQHG��+H�GHYRWHG�PXFK�RI�KLV�WLPH�LQ�*URWRQ�WR�RUJDQL]LQJ�DQG�
RSHUDWLQJ� WKH�0ROO\
V� )DOOV�7HOHSKRQH�&RPSDQ\�ZKLFK� ODWHU� FRPELQHG�
ZLWK� 1HZ� (QJODQG� 7HOHSKRQH� &R�� �6RXUFHV�� 0DUVKILHOG� +LVWRULFDO�
6RFLHW\�ZHE�SDJH�DQG�0U��*ORYHU¶V�*URWRQ� 

 
 
7HOHSKRQH�&HQWUDO� VZLWFK�

ERDUG�XVHG�LQ�WKH�HDUO\�����¶V�OLNH�
WKH�RQHV�LQ�0DUVKILHOG�DQG�*URWRQ�
LQVWDOOHG�DQG�PDLQWDLQHG�E\�0��(��
%HFNOH\� IRU� WKH� 0ROO\¶V� )DOOV�
7HOHSKRQH� &R�� � DQG� PDQDJHG� E\�
0UV��/LQQLH�)UHHU��ZKR�KLUHG�ORFDO�
+LJK� 6FKRRO� JLUOV� DV� WHOHSKRQH�
RSHUDWRUV��/DWHU�WKH�1HZ�(QJODQG�
7HOHSKRQH�&RPSDQ\� DQG�0ROO\¶V�
)DOOV� ZHUH� FRPELQHG� DQG�
HYHQWXDOO\� EHFDPH�SDUW� RI�$7	7�
EHIRUH� LW� ZDV� EURNHQ� XS� LQ� WKH�
*RYHUQPHQWV�DQWL-WUXVW�ODZVXLW� 

�&RQWLQXHG�IURP�SDJH����� 
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0,7&+(//�*26/$17�RI�/$1(6%252��9(50217 
&RQGHQVHG�IURP�VWRULHV�RQ�0DUVKILHOG�+LVWRULFDO�6RFLHW\�ZHEVLWH 

 
/DQHVERUR�� RQFH� D� EXV\� ORJJLQJ� YLOODJH�

RQ�WKH�0RQWSHOLHU�	�:HOOV�5LYHU�5DLOURDG��LV�LQ�
WKH� WRZQ� RI� 0DUVKILHOG� QHDU� WKH� 3HDFKDP� DQG�
*URWRQ� WRZQ� OLQHV�� 7KH� FRPPXQLW\�ZDV� QDPHG�
IRU�'HQQLV�DQG�(GZLQ�/DQH��ZKR�EXLOW�D�VDZPLOO�
WKHUH� LQ� WKH� ZLQWHU� RI� ����-���� DERXW� ��� \HDUV�
DIWHU� WKH� UDLOURDG� EHJDQ� RSHUDWLQJ�� 7KH\� DOVR�
PDQXIDFWXUHG� VDZPLOOV� DW� /DQH� 0IJ�� &R�� LQ�
0RQWSHOLHU�� $IWHU� 'HQQLV� GLHG� LQ� ������ (GZLQ�
PDQDJHG� WKH�PLOO� DW�/DQHVERUR�� DQG�*HQHUDO�3��
3�� 3LWNLQ� ZDV� SUHVLGHQW� RI� /DQH�0DQXIDFWXULQJ�
&R��7KH�/DQHV�RZQHG�������DFUHV�RI�WLPEHUODQG�
DURXQG�WKH�PLOO��HPSOR\HG�D�ZRUNIRUFH�RI����WR����SHRSOH��VDZHG�
DERXW�WZR�PLOOLRQ�ERDUG�IHHW�RI�OXPEHU�DQG�FXW�RQH�WKRXVDQG�FRUGV�
RI�ZRRG�DQQXDOO\��'HQQLV�/DQH�ZDV�DOVR�V�VHOHFWPDQ�IRU�WKH�WRZQ�
RI�0DUVKILHOG�� 

$ERXW������RU�������0LWFKHOO�+��*RVODQW�RZQHG� WKH�PLOO�
DQG� KH� FRQWLQXHG� SXUFKDVLQJ� WLPEHUODQG�� +LV� KROGLQJV� WRWDOHG�
QHDUO\��������DFUHV��,Q������KH�VROG�������DFUHV�RI�ORJJHG�WLPEHU�
ODQG�LQ�0DUVKILHOG��DQG�������LQ�3HDFKDP�WR�WKH�6WDWH�RI�9HUPRQW�
IRU�������SHU�DFUH��DQG�LW�LV�QRZ�SDUW�RI�*URWRQ�6WDWH�)RUHVW��/DWHU�
KH�VROG��������DFUHV�WR�*URWRQ�/XPEHU�&RPSDQ\�DW�*URWRQ�3RQG��
DQG�LW�ZDV�DOVR�DGGHG�WR�*URWRQ�6WDWH�)RUHVW�DIWHU�ORJJLQJ��0LWFK�
HOO�UHVHUYHG�DERXW�����DFUHV�DURXQG�WKH�EXLOGLQJV�IURP�KLV�VDOH�WR�
WKH�VWDWH��DQG�LW�UHPDLQHG�LQ�WKH�IDPLO\�DIWHU�KLV�GHDWK�LQ������ 

0LWFKHOO� *RVODQW�� VRQ� RI� 1DWKDQ� DQG� 0DU\� �'HURFKHU��
*RVODQW��ZDV� ERUQ� LQ�'HUE\��2UOHDQV�&R���97� RQ� ���0D\� ������
$IWHU�ORJJLQJ�DURXQG�:DOGHQ�IRU����\HDUV�KH�FDPH�WR�/DQHVERUR��
,Q�DGGLWLRQ�WR�KLV�H[SDQGLQJ�OXPEHU�EXVLQHVV��KH�RSHQHG�D�JURFHU\�
VWRUH� DQG� DOWKRXJK� XQDEOH� WR�ZULWH�� KH�ZDV� D� UHDO�<DQNHH� WUDGHU�
DQG�PDGH� LW� D�VXFFHVV�� �+H�ZDV�DOVR�SRVWPDVWHU�DW�/DQHVERUR�IRU�
PDQ\� \HDUV�� :KHQ� WLPEHUODQG� LQ� WKLV� YLFLQLW\� ZDV� FOHDUHG� KH�
WXUQHG�WR�WKH�JUDQLWH�LQGXVWU\�DQG�RZQHG�SURSHUW\�IRU�TXDUU\LQJ� 

�+H� ZDV� WZLFH� PDUULHG� DQG� IDWKHU� RI� ��� FKLOGUHQ�� ��� RI�
ZKRP�ZHUH�OLYLQJ�DW�WKH�WLPH�RI�KLV�GHDWK�RQ����1RYHPEHU�������

�&RQWLQXHG�RQ�SDJH���� 

0LWFKHOO�*RVODQW 
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*URWRQ�6WDWLRQ�RI�0	:5�55�� 

/RFDWLRQV�RI�'HSRW��ZDWHU�WRZHU��DQG�EXVLQHVVHV�RI�5��'DYLGVRQ�DQG�+��
3��+RRG��1RWH�GRXEOH�WUDFNV�DW�'HSRW�DQG�WULSOH�RQHV�DW�EXVLQHVVHV�� 

*UDQLWH�PDQXIDFWXULQJ�EXVLQHVVHV�HDVW�RI�6WDWLRQ�ZHUH�&��+HQGU\��
+RVPHU�%URV��%RQD]]L�	�7RQHOOL��DQG�+HQGU\�	�%DLOH\ 
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&KDUOHV�-��%DLOH\������-������ZDV�
6WDWLRQ�$JHQW�DW�*URWRQ�'HSRW�LQ�
WKH�����¶V�� 

5LFNHU¶V�0LOO�6WDWLRQ������ 
3KRWR�E\�'��$��6PLWK 

 

�����%DUUH�	�&KHOVHD�WUDLQ�DUULYLQJ�DW�5LFNHU¶V�0LOO��3KRWR�E\�'��$��6PLWK 
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7KUHH�RI�WKH�ILYH�IURP�KLV�ILUVW�PDUULDJH�WR�0DUJDUHW�DUH�-RKQ�RI�6W��
-RKQVEXU\��0RVHV�RI�3ODLQILHOG��DQG�*HRUJH�RI�1HZSRUW��7HQ�RI�WKH�
���FKLOGUHQ�IURP�KLV�VHFRQG�PDUULDJH�WR�+DUULHW�-HZHWW�DUH�)UHG�RI�
3HDFKDP�� )UDQN� RI� %DUUH�� 3HUOH\� RI� 'RYHU�� 1�+��� 0UV�� 0DEHO�
%DNHU�RI�+ROO\ZRRG��&DOLI��0UV��-��+��/HJHQGUH�RI�6W��-RKQVEXU\��
+DUROG�RI�6W��-RKQVEXU\��$OEHUW�RI�6W��-RKQVEXU\��0UV��5��0��&XW�
WLQJ�RI�3ODLQILHOG��5XSHUW�OLYLQJ�DW�KRPH��DQG�0UV��0LOWRQ�-XOLDQ�RI�
6W��-RKQVEXU\��+H�GLHG�DIWHU�EHLQJ�KLW�E\�D�IDOOLQJ�SRSODU�WUHH�DW�WKH�
DJH�RI�����&DVSHU�/\IRUG�VDLG�WKH�VDZPLOO�DW�/DQHVERUR�FROODSVHG�
ZKLOH�0LWFKHOO�OD\�LQ�KLV�FDVNHW�QHDUE\�LQ�KLV�KRXVH�� 

/DQHVERUR�KDG� LWV�RZQ�GHSRW��SRVW�RIILFH��ERDUGLQJ�KRXVH��
VWRUH��VFKRRO��DQG�FKXUFK��0U��*RVODQW�KHOG�&DWKROLF�VHUYLFHV�LQ�KLV�
KRPH� EHIRUH� WKH� FKXUFK� ZDV� EXLOW�� 7ZLFH� D� PRQWK� SULHVWV� IURP�
/\QGRQYLOOH� RU� 6W�� -RKQVEXU\� DUULYHG� RQ� WKH� WUDLQ� 6DWXUGD\V� DQG�
KHOG�0DVV�RQ�6XQGD\V�� 

$� UXJJHG� SLRQHHU�� RQH� RI� WKH� EHVW-NQRZQ�PHQ� LQ� &HQWUDO�
9HUPRQW��0LWFKHOO�*RVODQW�ZDV� ODLG� WR� UHVW� LQ�1HZSRUW��$OWKRXJK�
KH�VKRXOG�KDYH�EHHQ�ERZHG�E\�WKH�ZHLJKW�RI�\HDUV��KH� �FRXOG�QRW�
JLYH�XS�WKH�ZRUN�WKDW�EURXJKW�KLP�PXFK�LQ�ZRUOGO\�JRRGV�DQG�RQO\�
KLPVHOI� NQHZ� KRZ�PXFK� LQ� WKH� VDWLVIDFWLRQ� RI� D� WDVN� ZHOO� GRQH��
0LWFKHOO�+��*RVODQW�� DJHG�����NQRZQ� IRU���� \HDUV�DV� WKH�/XPEHU�
.LQJ�RI�WKLV�DUHD��GLHG��WKH�YLFWLP�RI�D�IDOOLQJ�WUHH��DQG�LQ�D�ZRRGHG�
JOHQ��WKH�OLNH�RI�ZKLFK�KH�KDG�FOHDUHG�PDQ\�WLPHV�VR�9HUPRQW�DQG�
RWKHU� SDUWV� RI� 1HZ� (QJODQG� PLJKW� KDYH� OXPEHU� ZLWK� ZKLFK� WR�
EXLOG�� +H� ZDV� IRXQG� GHDG� EHQHDWK� D� IDOOHQ� WUHH� DQG� HYLGHQFH�
VKRZHG� KH� KDG� EHHQ� MXVW� D� WULIOH� WRR� VORZ� LQ� KLV� MXPS�ZKHQ� WKH�
ZDUQLQJ�FUHDN�RI�WKH�IDOOLQJ�WLPEHU�FDPH�WR�KLV�IDLOLQJ�KHDULQJ��+H�
ZDV�JHQHURXV��EXW� LQ� D�TXLHW�� KHOSIXO�ZD\�ZKLFK�PDGH� LW� GLIILFXOW�
IRU�DQ\�EXW�WKRVH�ZKRP�KH�KDG�DVVLVWHG�WR�GLVFRYHU�KLV�JRRG�GHHGV� 






 

 

�&RQWLQXHG�IURP�SDJH��� 
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7+(�6$*$�2)�$�60$//�72:1 
%\�-DQHW�3XIIHU� 

 
 7KLV�VWRU\�VWDUWHG�RQ�D�ZLQG\�GD\�LQ�WKH�OLWWOH�WRZQ�RI�*URWRQ��
97��7KH�ZHDWKHU�IRUHFDVW�SUHGLFWHG�XS�WR����PLOHV�DQ�KRXU�ZLQG� 
 0LG-PRUQLQJ�,�ZHQW�WR�WKH�PDLOER[�DQG�UHWXUQLQJ�WR�WKH�KRXVH�
,�FRXOG�KHDU�DQG�VRRQ�VDZ�WZR�SLHFHV�RI�PHWDO�URRILQJ�RQ�WKH�VWRQH�
VKHG�QH[W�GRRU�IORSSLQJ�EDFN�DQG�IRUWK�IURP�WKH�FHQWHU�ULGJH��UHDG\�
WR�IO\�RII�� 
 7KH� VWRQH� VKHG�� QRZ� D� ORQJ� VWRUDJH� EDUQ�� LV� VWLOO� FDOOHG� WKH�
VWRQH�VKHG��7KDW� LV�ZKDW� LW�ZDV�EXLOW�IRU�PRUH�WKDQ�����\HDUV�DJR��
0\� JUDQGIDWKHU�� -RKQ� %HQ]LH�� PDQXIDFWXUHG� *UDQLWH� 0RQXPHQWV�
KHUH�LQ�WKH�ODWH�����¶V�DQG�HDUO\�����¶V�� 
 ,� PDGH� SKRQH� FDOOV� DQG� OHIW� PHVVDJHV� WR� SHRSOH� ,� WKRXJKW�
ZRXOG�NQRZ�KRZ�WR�IL[�WKH�URRI��,�NQHZ�WKRVH�PHWDO�VKHHWV�IO\LQJ�LQ�
WKH�EUHH]H�PLJKW�FDXVH�JUHDW�GDPDJH��7KHQ�,�ZHQW�ORRNLQJ�IRU�KHOS�
LQ�P\�FDU��+HUH�LV�ZKHUH�WKH�ZRQGHU�DQG�JRRGQHVV�RI�D�VPDOO�WRZQ�
EHJLQV� 
 ,� QRWLFHG� &RQVWDEOH� 0LOW� /DPEHUWRQ¶V� WUXFN� DW� WKH� 7RZQ�
&OHUN¶V�2IILFH��VR�,�VWRSSHG�DQG�WROG�P\�VWRU\�WR�KLP��/LQGD�1XQQ��
�WRZQ�FOHUN���DQG�5REHUWD�'DQD���WRZQ�WUHDVXUHU�� 
 ,� WROG� WKHP�� ³,� KDYH� D� SRWHQWLDO� PLVVLOH� RQ� WRS� RI� WKH� VWRQH�
VKHG��,¶P�ORRNLQJ�IRU�VRPHRQH�WR�KHOS�PH�VHFXUH�WKRVH�WZR�SLHFHV�
RI�PHWDO�URRI�EHIRUH�WKH\�EUHDN�ORRVH�DQG�KDUP�VRPHRQH�RU�VRPH�
WKLQJ�´ 
 0LOW� VDLG�� ³,¶OO� UDGLR� %UHQW� 6PLWK� �URDG� FRPPLVVLRQHU�� DQG�
3KLOLS� 3DOPHU� WR� FRPH� KHOS�´� /LQGD� WKRXJKW� WKH\� ZRXOG� EH� RXW�
ORRNLQJ� IRU� IDOOHQ� WUHHV� EHFDXVH�RI� WKH�ZLQG��0LOW�ZHQW�RXW� WR�KLV�
WUXFN�WR�FDOO��3KLOLS�DQVZHUHG�DQG�0LOW�VDLG�WR�PH��³<RX�WHOO� WKHP�
ZKDW� LV� JRLQJ� RQ�´� ,� H[SODLQHG� WKH�ZLQG� KDG� OLIWHG� WZR� SLHFHV� RI�
PHWDO�RQ�WKH�VWRQH�VKHG�URRI�DQG�WKH\�ZHUH�SRWHQWLDO�PLVVLOHV� 
 0LOW�GURYH� WR� WKH� VWRQH�VKHG� WR�ZDLW� IRU� WKHP�DQG�SDUNHG�KLV�
RIILFLDO� WUXFN� LQ� IURQW� RI� WKH� EXLOGLQJ�� SXWWLQJ� IODVKHUV� RQ� WR�ZDUQ�
IRONV� RI� LPPHGLDWH� GDQJHU� RYHUKHDG�� ,� ZDV� FRQFHUQHG� IRU� 0LOW�
VWDQGLQJ� LQ� WKH� \DUG� ZLWK� WKH� PHWDO� URRILQJ� ULSSLQJ� DZD\� LQ� WKH�
ZLQG� 
 %UHQW� DQG� 3KLOLS� DUULYHG� LQ� VKRUW� RUGHU�� /RRNHG� WKH� VLWXDWLRQ�
RYHU�DQG�GHFLGHG�WKH�EHVW�EHW�ZDV�WR�JR�ILQG�RXU�VRQ��0DWWKHZ��0LOW�
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VDLG� KH�ZRXOG� JR� EXW�%UHQW� VDLG� WR� KLP� �\RX� QHHG� WR� XQGHUVWDQG�
%UHQW¶V�KXPRU��³1R��\RX�VWD\�KHUH�DQG�LI�\RX�WKLQN�VRPHRQH�LV�LQ�
GDQJHU�–�VKRRW�WKHP�EHIRUH�WKH\�JHW�KXUW�´ 
 %UHQW�DQG�3KLOLS�OHIW�WR�JR�ILQG�0DWWKHZ��,Q�MXVW�PLQXWHV�0DWW��
DQG�WKUHH�RWKHU�PHQ�DUULYHG��,W�ZDV�KDUG�WR�EHOLHYH�WKH\�IRXQG�KLP�
VR�TXLFNO\� 
 0DWWKHZ�KHDUG�DERXW�WKH�VWRQH�VKHG�URRI�IURP�)UDQN�/DSKDP��
UXUDO�PDLO� FDUULHU� IURP� WKH�*URWRQ� 3RVW�2IILFH�� )UDQN� KHDUG�0LOW�
WDONLQJ�ZLWK�3KLOLS�RQ�WKH�UDGLR��)UDQN�VDZ�0DWWKHZ�ZRUNLQJ�DW�D�
SODFH�RQ�KLV� URXWH� DQG�DOHUWHG�KLP� WR�ZKDW�ZDV� JRLQJ�RQ��7KLV� LV�
FDOOHG�LQFUHGLEOH�WHDPZRUN� 
 %HFDXVH�)UDQN�KHDUG�0LOW¶V�FDOO�WR�%UHQW�DQG�WRRN�WLPH�WR�WHOO�
0DWWKHZ��KHOS�FDPH�OLNH�,�KDG�FDOOHG������$PD]LQJ� 
 +RZ�ZRQGHUIXO� LW� LV� WR� OLYH� LQ�D� VPDOO� WRZQ��7KLQJV� OLNH� WKLV�
KDSSHQ�HYHU\�GD\�DURXQG�KHUH��:H�MXVW�PXVW�ORRN�IRU�WKHP�DQG�EH�
SDUW�RI�WKHP 
 7KDQN�\RX�0LOW��%UHQW��3KLOLS�� DQG�)UDQN� IRU� JHWWLQJ�RXU� VRQ�
ZLWK�JRRG�KHOSHUV�WR�VHFXUH�WKH�VWRQH�VKHG�URRI�EHIRUH�LW�EHFDPH�D�
SRWHQWLDO�PLVVLOH��,�DP�YHU\�WKDQNIXO�IRU�DOO�WKH�IRONV�LQ�WKH�WRZQ�RI�
*URWRQ�DQG�WKHLU�KHOSLQJ�KDQGV� 

*URWRQ�LV�D�VPDOO�WRZQ�DQG�ZRQGHUIXO�ODUJH�IDPLO\�� 

 

 

 

 

 

 

 

 

 

6WRQH�VKHG�QH[W�WR�-DQHW¶V�KRXVH�RQ�/LWWOH�,WDO\�5RDG� 
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*52721�+,6725,&$/�62&,(7<�1(:6 
6SULQJ������PHHWLQJV�LQ�D�QXWVKHOO 

%\� 
3K\OOLV�%XUNH��5HFRUGLQJ�6HFUHWDU\ 

 
$�V\QRSVLV�RI�WKH�*+6�PLQXWHV�IRU�0D\���DQG�-XQH���PHHWLQJV 

 
 $IWHU� D� ORQJ� &29,'� ZLQWHU�� *URWRQ� +LVWRULFDO� 6RFLHW\� PHW�
WZLFH�WKLV�VSULQJ�WR�SODQ�RXU�VXPPHU������DFWLYLWLHV��2XU�IRFXV�ZLOO�
EH�RQ�/DNH�*URWRQ��LQ�FRQMXQFWLRQ�ZLWK�WKH���WK�DQQLYHUVDU\�RI�WKH�
/DNH�*URWRQ�$VVRFLDWLRQ�� WR� KLJKOLJKW� KLVWRU\� RI� WKH� ODNH� IRU� WKH�
WRZQ� DQG� ODNH� UHVLGHQWV� DQG� EULQJ� ERWK� FRPPXQLWLHV� WRJHWKHU� DV�
RQH�� 
 
 /DNH�IRFXV��7KDQNV�WR�WKH�LQLWLDWLYH�RI�'HERUDK�-XULVW��ZH�ZLOO�
UHSULQW�0DULRQ�/LQGVD\�3URXGIRRW¶V������³&DPSLQJ�RQ� WKH�3RQG´�
ERRNOHW�ZLWK�SHUPLVVLRQ�IURP�KHU�VRQ�(ULF�3URXGIRRW���'HERUDK�KDV�
ZRUNHG�KDUG�WR�UH-W\SH�WKH�WH[W� LQ�D� ODUJHU�IRUPDW�DQG�FROOHFW�QHZ�
SKRWRV�ZKHUH�WKH�RULJLQDO�RQHV�DUH�QRW�DYDLODEOH���7KH�ERRNOHW�ZLOO�
EH�RQ�VDOH�IRU��������SHU�FRS\� 
 
 2WKHU�LWHPV�IRU�VDOH�ZLOO�EH�RXU�QHZ�MLJVDZ�SX]]OH�IHDWXULQJ�DQ�
DHULDO�SKRWR�RI�/DNH�*URWRQ�E\�3HWHU�.LPEDOO��SXEOLVKHU�RI�%ULGJH�
:HHNO\��/LVH�6KDOOEHUJ�ZLOO�DJDLQ�PDQDJH�WKH�RUGHULQJ�DQG�VDOH�RI�
WKH�SX]]OHV� 
 
 /LVH� KDV� FRPSLOHG� D� ODUJH-IRUPDW� PDS� RI� SURSHUWLHV� DURXQG�
/DNH�*URWRQ���$IWHU�H[WHQVLYH�GLVFXVVLRQV�DW�ERWK�PHHWLQJV��D�WLWOH��
LGHQWLILFDWLRQ�RI�SURSHUWLHV��DQG�WH[W�ZHUH�DSSURYHG���0DSV�ZLOO�EH�
DYDLODEOH�IRU�VDOH�RQ�SDSHU�RU�DV�ODPLQDWHG�FRSLHV� 
 
 3HWHU�3DXO�+RXVH�ZLOO�EH�RSHQ�RQ�$XJXVW���WK�EHWZHHQ���DP�
DQG��SP��IRU�WRXUV�RI�WKH�KRXVH�DQG�ODNH-WKHPHG�H[KLELWV���2QH�ZLOO�
IHDWXUH� WZR� DQWLTXH� ³EDWKLQJ� FRVWXPHV´� IRXQG� DW� D� /DNH� *URWRQ�
FDPS�DQG�GRQDWHG�WR�WKH�*+6�E\�-DQH�9DOHQWLQH�LQ��������$�SKRWR�
H[KLELW�ZLOO� IRFXV� RQ� WKH� VWHDPHU�� ROG� ERDWV�� WKH� UDLOURDG�� DQG� ROG�
EDWKLQJ�VXLWV� 
 



 

 

3DJH��� 6XPPHU����� *+6�1HZVOHWWHU 

 :H� KDYH� SHUPLVVLRQ� WR� PDNH� D� EULHI� SUHVHQWDWLRQ� WR� WKH� /DNH�
*URWRQ� $VVRFLDWLRQ� DIWHU� WKHLU� DQQXDO� PHHWLQJ� RQ� 6DWXUGD\�� 6HSW�� �WK���
7KLV�ZLOO�EH�D�FKDQFH�WR�LQWURGXFH�*+6�DQG�VHOO�RXU�SX]]OHV��/LVH¶V�PDS��
DQG�ERRNV��LQFOXGLQJ�³&DPSLQJ�RQ�WKH�3RQG�´ 
 

)XQGUDLVLQJ�UHSRUW 
 

 7KDQNV�WR�WKH�JHQHURXV�UHVSRQVH�WR�RXU�IXQGUDLVLQJ�FDPSDLJQ��DQG�
WR�JHQHURXV�PHPRULDO�GRQDWLRQV��7UHDVXUHU�6XVDQ�3HONH\�6PLWK�UHSRUWHG�
ZH�KDYH�UDLVHG�PRUH�WKDQ�HQRXJK�WR�FRPSOHWH�WKH�H[WHULRU�SDLQWLQJ�DQG�
UHSDLU�RI� WKH�3HWHU�3DXO�+RXVH�� �0DWW�1XQQ�SDLQWHG� WKH�QRUWK�DQG�ZHVW�
VLGHV�ODVW�VXPPHU��DQG�ZLOO�SDLQW�WKH�HDVW�DQG�VRXWK�VLGHV�LQ��������2XU�
KHDUWIHOW�WKDQNV�WR�HYHU\RQH�ZKR�UHVSRQGHG�VR�JHQHURXVO\� 
 

3HWHU�3DXO�+RXVH�PDLQWHQDQFH 
  
 %HFDXVH�WKH�KRXVH�KDV�EHHQ�FORVHG�VLQFH�������D�WKRURXJK�FOHDQLQJ�
LV� QHHGHG�� �:H�YRWHG� WR�KLUH� VRPHRQH� WR� FOHDQ�� DQG�/LVH�ZLOO� JHW� HVWL�
PDWHV�IRU�WKH�MRE��� :H�DOVR�YRWHG� WR�KLUH�(ULF�/D%ODQF�� WKH�SHVW�FRQWURO�
SHUVRQ�ZKR�WUHDWHG�WKH�KRXVH�LQ�������� 
 

2WKHU�EXVLQHVV 
 
 9LFH-3UHVLGHQW�%UHQW�6PLWK�KDV�WXUQHG�RQ�WKH�ZDWHU�DW�WKH�KRXVH�–�
WKDQN�\RX�%UHQW��� 
 3K\OOLV�%XUNH�ZLOO�DWWHQG�WKUHH�VHVVLRQV�LQ�-XQH��RQ�&DUH�RI�7H[WLOHV�
ZRUNVKRS�SUHVHQWHG�E\�WKH�9HUPRQW�+LVWRULFDO�6RFLHW\���7KLV�ZLOO�HQDEOH�
XV�WR�EHWWHU�FDUH�IRU�RXU�ZRQGHUIXO�FROOHFWLRQ�RI�DQWLTXH�FORWKLQJ� 
 
 3K\OOLV�%XUNH��5HFRUGLQJ�6HFUHWDU\ 
 






 
   
 
 
 
 
 
 

�&RQWLQXHG�IURP�SDJH���� 



 

 

3DJH��� 6XPPHU����� *+6�1HZVOHWWHU 

 
9HUPRQW�+LVWRULFDO�6RFLHW\�1HZV 

 
 9HUPRQW¶V�VWRU\�LV�VKDUHG��FHOHEUDWHG��DQG�SUHVHUYHG�E\�PRUH�
WKDQ� ���� ORFDO� KLVWRULFDO� VRFLHWLHV� DQG�PXVHXPV� LQ� DOO� FRUQHUV� RI�
WKH� VWDWH��:RUNLQJ�KDUG��RIWHQ�RQO\�ZLWK�YROXQWHHUV�DQG�H[FHOOHQW�
DSSOH� SLH� UHFLSHV�� WKH\� IRVWHU� D� VHQVH� RI� FRPPXQLW\� WKDW� EULGJHV�
JHQHUDWLRQV�� SURYLGH� D� VHQVH�RI�SODFH�� DQG�KHOS�GHILQH�9HUPRQW¶V�
XQLTXH�LGHQWLW\� 
    
 ³/LYHO\� 	� /RFDO�� +LVWRULFDO� 6RFLHWLHV� LQ� 9HUPRQW�� H[KLELW��
H[SORUHV� WKH� ZRUN� RI� WKHVH� HVVHQWLDO� FRPPXQLW\� RUJDQL]DWLRQV�
WKURXJK� LPDJHV� DQG� VWRULHV� FXUDWHG� E\� D� VHOHFW� JURXS� RI� SDUWLFL�
SDQWV�IURP�DURXQG�WKH�VWDWH��7KHVH�VWRULHV�KLJKOLJKW�PDQ\�GLIIHUHQW�
ZD\V� ORFDO�KLVWRULFDO�VRFLHWLHV�DSSURDFK�DQG�IXOILOO� WKHLU�PLVVLRQV� 
 
 9LVLWRUV�FDQ�ILQG�LQIRUPDWLRQ�RQ�PDQ\�ORFDO�KLVWRU\�RUJDQL]D�
WLRQV�ZLWK�RXU�RQOLQH�GLUHFWRU\�NLRVN��DQG�³%XLOG�<RXU�2ZQ�+LV�
WRULFDO�6RFLHW\´��FKRRVLQJ�REMHFWV�IURP�SDUWLFLSDWLQJ�RUJDQL]DWLRQV�
DQG�WKH�9HUPRQW�+LVWRULFDO�6RFLHW\�  
 
 ³/LYHO\�	�/RFDO��+LVWRULFDO�6RFLHWLHV�LQ�9HUPRQW��LV�RQ�YLHZ�
WKURXJK� 2FWREHU�� ����� DW� 9HUPRQW� +LVWRU\� 0XVHXP�� ���� 6WDWH�
6WUHHW��3DYLOLRQ�%XLOGLQJ��QH[W�WR�WKH�6WDWH�+RXVH���0RQWSHOLHU��97� 

3DUWLFLSDWLQJ�2UJDQL]DWLRQV��%LJ�+HDY\�:RUOG��%XUOLQJWRQ���&DERW�
+LVWRULFDO�6RFLHW\��&ROFKHVWHU�+LVWRULFDO�6RFLHW\��'RUVHW�+LVWRULFDO�
6RFLHW\�� (QRVEXUJK� +LVWRULFDO� 6RFLHW\�� (VWH\� 2UJDQ� 0XVHXP�
�%UDWWOHERUR��� *UHHQVERUR� +LVWRULFDO� 6RFLHW\�� +LOGHQH�� 7KH� /LQ�
FROQ� )DPLO\� +RPH� �0DQFKHVWHU��� /LQFROQ� +LVWRULFDO� 6RFLHW\��
3RZQDO�+LVWRULFDO�6RFLHW\��6KHOEXUQH�+LVWRULFDO�6RFLHW\��6KUHZV�
EXU\� +LVWRULFDO� 6RFLHW\�� :DWHUIRUG� +LVWRULFDO� 6RFLHW\�� :LOOLVWRQ�
+LVWRULFDO�6RFLHW\� 
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