
 

 

 

,Q������WKH�3LOJULPV�GUDIWHG�WKH�
0D\IORZHU� &RPSDFW� DQG� ��� VHWWOHUV�
VLJQHG� LW� EHIRUH� HVWDEOLVKLQJ� WKH� ILUVW�
SHUPDQHQW� (QJOLVK� VHWWOHPHQW� LQ�1RUWK�
$PHULFD�� ,W�ZDV� WKH� EDVLV� IRU� WKH� ERG\�
SROLWLFV� JRYHUQLQJ� 3OLPRXWK—3DWX[HQW�
3ODQWDWLRQ�DQG�KDG�SURYLVLRQV�VLPLODU�WR�
WKRVH� LQ� WKH� 0DJQD� &DUWHU� VLJQHG� E\�
.LQJ� -RKQ� LQ� ������ DURXQG� ���� \HDUV�
HDUOLHU�� /LPLWLQJ� WKH� SRZHU� RI�
JRYHUQPHQW� DQG� SUHVHUYLQJ� LQGLYLGXDO�
IUHHGRPV�KDV�EHHQ� WKH�KDOOPDUN�RI�RXU�
FLYLOL]DWLRQ�IRU�PRUH�WKDQ�����\HDUV� 

.LQJ� -RKQ� ZDV� IRUFHG� E\� KLV�
%DURQV� WR� VLJQ� WKH� 0DJQD� &DUWHU�� +H�
PHW� WKH� UHEHO� OHDGHUV� DW 5XQQ\PHGH��
D ZDWHU-PHDGRZ RQ� WKH� VRXWK� EDQN� RI�
WKH 5LYHU� 7KDPHV�� RQ� ��� -XQH� ������
5XQQ\PHGH�ZDV� D� WUDGLWLRQDO�SODFH� IRU�
DVVHPEOLHV�� ORFDWHG� RQ� QHXWUDO� JURXQG�
EHWZHHQ� WKH� UR\DO� IRUWUHVV� RI :LQGVRU�
&DVWOH DQG�WKH�UHEHO�EDVH�DW 6WDLQHV��DQG�
RIIHUHG� ERWK� VLGHV� VHFXULW\� ZKHUH� WKH\�
ZHUH�XQOLNHO\�WR�ILQG�WKHPVHOYHV�IDFLQJ�
D�PLOLWDU\�GLVDGYDQWDJH�  

+HUH� WKH\�SUHVHQWHG�.LQJ�-RKQ�
ZLWK� WKHLU� GHPDQGV� IRU� UHIRUP�� WKH�

$UWLFOHV� RI� WKH� %DURQV
�� 2YHU� WKH� QH[W�
WHQ� GD\V� WKHVH� GHPDQGV� EHFDPH� D�
FKDUWHU� ZLWK� WKH� SURSRVHG� SHDFH�
DJUHHPHQW�� DQG� D� IHZ� \HDUV� ODWHU�� WKLV�
DJUHHPHQW� ZDV� UHQDPHG�0DJQD� &DUWD��

�&RQWLQXHG�RQ�SDJH��� 
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3DJH�� )DOO����� *+6�1HZVOHWWHU 

PHDQLQJ��*UHDW�&KDUWHU�� 2Q����-XQH��WKH�UHEHOV�UHQHZHG�WKHLU�RDWKV�RI�
OR\DOW\�WR�.LQJ�-RKQ�DQG�FRSLHV�RI�WKH�FKDUWHU�ZHUH�IRUPDOO\�LVVXHG� 

$OWKRXJK�� WKH� FKDUWHU� �ZDVWHG� QR� WLPH� RQ� SROLWLFDO� WKHRU\��� LW�
ZHQW� EH\RQG� VLPSO\� DGGUHVVLQJ� LQGLYLGXDO� EDURQLDO� FRPSODLQWV�� DQG�
IRUPHG�D�ZLGHU�SURSRVDO�IRU�SROLWLFDO�UHIRUP� ,W�SURPLVHG�WKH�SURWHFWLRQ�
RI� FKXUFK� ULJKWV�� SURWHFWLRQ� IURP� LOOHJDO� LPSULVRQPHQW�� DFFHVV� WR� VZLIW�
MXVWLFH�� DQG��PRVW� LPSRUWDQWO\�� OLPLWDWLRQV�RQ� WD[DWLRQ� DQG�RWKHU� IHXGDO�
SD\PHQWV�WR�WKH�&URZQ��ZLWK�FHUWDLQ�IRUPV�RI�IHXGDO�WD[DWLRQ�UHTXLULQJ�
EDURQLDO�FRQVHQW� ,W�IRFXVHG�RQ�WKH�ULJKWV�RI�IUHH�PHQ—LQ�SDUWLFXODU��WKH�
EDURQV� KRZHYHU��WKH�ULJKWV�RI�VHUIV�ZHUH�LQFOXGHG�LQ�WKUHH�RI�WKH�DUWLFOHV� 

$W� WKH�KLVWRULFDO�PXVHXP� LQ�5XQQ\PHGH� LW� VWDWHV�FRSLHV�RI� WKH�
0DJQD�&DUWD�ZHUH� FDUULHG�E\� VRPH�RI� WKH�3LOJULPV�DQG� LQIOXHQFHG� WKH�
GUDIWLQJ�RI�WKH�0D\IORZHU�&RPSDFW� 

 7KH�3LOJULPV�KDG�RULJLQDOO\�KRSHG� WR� UHDFK�$PHULFD� LQ�HDUO\�
2FWREHU�XVLQJ�WZR�VKLSV��EXW�GHOD\V�DQG�FRPSOLFDWLRQV�PHDQW�WKH\�FRXOG�
XVH� RQO\� RQH�� WKH 0D\IORZHU�� 7KHLU� LQWHQGHG� GHVWLQDWLRQ� KDG� EHHQ�
WKH &RORQ\�RI�9LUJLQLD��ZLWK� WKH� MRXUQH\� ILQDQFHG� E\� WKH &RPSDQ\�RI�
0HUFKDQW�$GYHQWXUHUV�RI�/RQGRQ��6WRUPV�IRUFHG� WKHP�WR�DQFKRU�DW� WKH�
KRRN�RI &DSH�&RG LQ 0DVVDFKXVHWWV��DQG�LW�ZDV�XQZLVH�WR�FRQWLQXH�ZLWK�
SURYLVLRQV� UXQQLQJ� VKRUW�� 7KLV� LQVSLUHG� VRPH� RI� WKH� QRQ-3XULWDQ�
SDVVHQJHUV� �ZKRP� WKH� 3XULWDQV� UHIHUUHG� WR� DV� 
6WUDQJHUV
�� WR� SURFODLP�
WKDW�WKH\��ZRXOG�XVH�WKHLU�RZQ�OLEHUW\��IRU�QRQH�KDG�SRZHU�WR�FRPPDQG�
WKHP�� VLQFH� WKH\� ZRXOG� QRW� EH� VHWWOLQJ� LQ� WKH� DJUHHG-XSRQ� 9LUJLQLD�
WHUULWRU\��7R�SUHYHQW�WKLV��WKH�3LOJULPV�GHWHUPLQHG�WR�HVWDEOLVK�WKHLU�RZQ�
JRYHUQPHQW�� ZKLOH� VWLOO� DIILUPLQJ� WKHLU� DOOHJLDQFH� WR� WKH� &URZQ� RI�
(QJODQG��7KXV��WKH�0D\IORZHU�&RPSDFW�ZDV�EDVHG�VLPXOWDQHRXVO\�XSRQ�
D PDMRULWDULDQ PRGHO� DQG� WKH� VHWWOHUV
� DOOHJLDQFH� WR� WKH� NLQJ�� ,W�ZDV� LQ�
HVVHQFH� D� VRFLDO� FRQWUDFW� LQ� ZKLFK� WKH� VHWWOHUV� DJUHHG� WR� IROORZ� WKH�
FRPPXQLW\
V� UXOHV� DQG� UHJXODWLRQV� IRU� WKH� VDNH� RI� RUGHU� DQG� VXUYLYDO��
 7KH� 3LOJULPV� KDG� OLYHG� IRU� VRPH� \HDUV� LQ /HLGHQ�� D� FLW\� LQ�
WKH 'XWFK� 5HSXEOLF�� +LVWRULDQ 1DWKDQLHO� 3KLOEULFN VWDWHG�� �-XVW� DV� D�
VSLULWXDO� FRYHQDQW� KDG� PDUNHG� WKH� EHJLQQLQJ� RI� WKHLU� FRQJUHJDWLRQ� LQ�
/HLGHQ�� D� FLYLO� FRYHQDQW� ZRXOG� SURYLGH� WKH� EDVLV� IRU� D� VHFXODU�
JRYHUQPHQW�LQ�$PHULFD�� 
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XQGHUZULWWHQ�� WKH� /R\DO� 6XEMHFWV� RI� RXU� GUHDG� 6RYHUHLJQ� /RUG�
.LQJ -DPHV��E\�WKH�*UDFH�RI�*RG��RI *UHDW�%ULWDLQ� )UDQFH��DQG ,UHODQG��
.LQJ� 'HIHQGHU�RI� WKH�)DLWK��+DYLQJ�XQGHUWDNHQ� IRU� WKH�*ORU\�RI�*RG��

�&RQWLQXHG�IURP�SDJH��� 



 

 

*+6�1HZVOHWWHU 3DJH��� 

 

DQG�$GYDQFHPHQW� RI� WKH�&KULVWLDQ� )DLWK�� DQG� WKH�+RQRXU� RI� RXU�.LQJ�
DQG�&RXQWU\�� D�9R\DJH� WR� SODQW� WKH� ILUVW� &RORQ\� LQ� WKH� QRUWKHUQ� 3DUWV�
RI 9LUJLQLD�� 'R� E\� WKHVH� 3UHVHQWV�� VROHPQO\� DQG� PXWXDOO\�� LQ� WKH�
3UHVHQFH� RI� *RG� DQG� RQH� DQRWKHU�� FRYHQDQW� DQG� FRPELQH� RXUVHOYHV�
WRJHWKHU� LQWR� D� FLYLO� %RG\� 3ROLWLFN�� IRU� RXU� EHWWHU� 2UGHULQJ� DQG�
3UHVHUYDWLRQ�� DQG� )XUWKHUDQFH� RI� WKH� (QGV� DIRUHVDLG�� $QG� E\� 9LUWXH�
KHUHRI� GR� HQDFW�� FRQVWLWXWH�� DQG� IUDPH�� VXFK� MXVW� DQG� HTXDO� /DZV��
2UGLQDQFHV��$FWV��&RQVWLWXWLRQV��DQG�2IILFHV��IURP�WLPH�WR�WLPH��DV�VKDOO�
EH� WKRXJKW� PRVW� PHHW� DQG� FRQYHQLHQW� IRU� WKH� JHQHUDO� *RRG� RI� WKH�
&RORQ\��XQWR�ZKLFK�ZH�SURPLVH�DOO�GXH�6XEPLVVLRQ�DQG�2EHGLHQFH� ,1�
:,71(66 ZKHUHRI� ZH� KDYH� KHUHXQWR� VXEVFULEHG� RXU� QDPHV� DW &DSH-
&RG WKH� HOHYHQWK� RI� 1RYHPEHU�� LQ� WKH� 5HLJQ� RI� RXU� 6RYHUHLJQ� /RUG�
.LQJ -DPHV�� RI (QJODQG� )UDQFH�� DQG ,UHODQG�� WKH� HLJKWHHQWK�� DQG�
RI 6FRWODQG WKH�ILIW\-IRXUWK� $QQR�'RPLQL�������� 

 
0U� -RKQ�&DUYHU 
:LOOLDP�%UDGIRUG 
0U� (GZDUG�:LQVORZ 
0U� :LOOLDP�%UHZVWHU 
0U� ,VDDF�$OOHUWRQ 
&DSW� 0\OHV�6WDQGLVK 
-RKQ�$OGHQ 
0U� 6DPXHO�)XOOHU 
0U� &KULVWRSKHU�0DUWLQ  
0U� :LOOLDP�0XOOLQV 
0U� :LOOLDP�:KLWH 
0U� 5LFKDUG�:DUUHQ 
-RKQ�+RZODQG 
0U� 6WHSKHQ�+RSNLQV 
(GZDUG�7LOOH\ 
-RKQ�7LOOH\ 
)UDQFLV�&RRNH 
7KRPDV�5RJHUV 
7KRPDV�7LQNHU 
-RKQ�5LJVGDOH 
(GZDUG�)XOOHU 
 
0DQ\�RI� WKH�SULQFLSOHV� LQ� WKH�0DJQD�&DUWD�DQG� WKH�0D\IORZHU�

&RPSDFW�DUH�UHDIILUPHG�LQ�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ� 
 

 
 

)DOO����� 

-RKQ�7XUQHU 
)UDQFLV�(DWRQ 
-DPHV�&KLOWRQ 
-RKQ�&UDFNVWRQH 
-RKQ�%LOOLQJWRQ 
0RVHV�)OHWFKHU 
-RKQ�*RRGPDQ 
'HJRU\�3ULHVW 
7KRPDV�:LOOLDPV 
*LOEHUW�:LQVORZ 
(GPXQG�0DUJHVRQ 
3HWHU�%URZQH 
5LFKDUG�%ULWWHULGJH 
*HRUJH�6RXOH 
5LFKDUG�&ODUNH 
5LFKDUG�*DUGLQHU 
-RKQ�$OOHUWRQ 
7KRPDV�(QJOLVK 
(GZDUG�'RW\ 
(GZDUG�/HLVWHU 
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 :HUH� \RX� FRXQWHG� LQ� WKH� ����� FHQVXV� FRPSOHWHG� ODVW� IDOO� OLVWLQJ�
SHRSOH�OLYLQJ�LQ�HYHU\�KRXVHKROG�RQ�$SULO��������"�7KH�ODZ�UHTXLUHV�WKDW�
HYHU\�SHUVRQ� OLYLQJ� LQ� WKH�8QLWHG�6WDWHV�DQG� WKH�ILYH�8�6�� WHUULWRULHV�EH�
FRXQWHG�HYHU\����\HDUV 
 7KH�GHFHQQLDO� FHQVXV� LV� DQ� H[WUDRUGLQDU\� IDFW� ILQGLQJ� HQGHDYRU�� ,W�
VHHNV�WR�GHWHUPLQH��DV�RI�$SULO���RI�WKH�VXUYH\�\HDU��ZKHUH�HDFK�UHVLGHQW�
RI� WKH� FRXQWU\� OLYHV�� DV� ZHOO� DV� WKH� JHQGHU�� DJH�� UDFH� DQG� HWKQLFLW\� RI�
WKHP��,QYLWDWLRQV�WR�UHVSRQG�WR�WKH�VXUYH\�ZHUH�VHQW�WR�PRVW�KRXVHKROGV�
LQ�0DUFK�������IROORZHG�E\�PXOWLSOH�UHPLQGHUV�WR�FRPSOHWH�LW��$IWHU�WKH�
VHOI� UHVSRQVH� SHULRG�� DERXW� KDOI� D� PLOOLRQ� &HQVXV� %XUHDX� HPSOR\HHV��
FDOOHG�HQXPHUDWRUV�RU�FHQVXV�WDNHUV��ZHUH�VHQW�WR�KRXVHKROGV�WKDW�GLG�QRW�
UHVSRQG��WR�FROOHFW�WKH�LQIRUPDWLRQ��)RU�KRXVHKROGV�WKH\�FRXOG�QRW�UHDFK��
LQIRUPDWLRQ�ZDV� REWDLQHG� IURP�QHLJKERUV�� ORFDO� JRYHUQPHQW� RIILFHV�� RU�
SRVWDO�FDUULHUV�� 
 7KH�FHQVXV�LV�D�NH\�HOHPHQW�LQ�WKH�$PHULFDQ�UHSUHVHQWDWLYH�V\VWHP�
RI� JRYHUQPHQW�� 5HVXOWV� RI� WKH� ����� GHFHQQLDO� FHQVXV� KDYH� VLJQLILFDQW�
LPSDFW��&HQVXV�GDWD�LV�DYDLODEOH�WR�HYHU\RQH��7KH�&HQVXV�%XUHDX��LQ�WKH�
8��6��'HSDUWPHQW�RI�&RPPHUFH��LV�FKDUJHG�ZLWK�H[HFXWLQJ�DQG�LQWHUSUHW�
LQJ�WKH�FHQVXV�UHVXOWV��ZKLFK�HIIHFW�PDQ\�SURJUDPV�DGPLQLVWHUHG�E\�WKH�
)HGHUDO��6WDWH��DQG�/RFDO�JRYHUQPHQWV��7KH������FHQVXV�IDFHG�LPPHQVH��
FKDOOHQJHV�SRVHG�E\�&29,'-���SDQGHPLF��ODVW�PLQXWH�FRQWURYHUVLDO� LQ�
WHUYHQWLRQV�DQG�FRXUW�FKDOOHQJHV��DQG�QHZ�SULYDF\�FRQFHUQV��3HUVLVWHQFH�
RI�WKH�SDQGHPLF�FRPSOLFDWHG�HQXPHUDWRUV¶�HIIRUWV�WR�FROOHFW�GDWD�LQ�SHU�
VRQ�IURP��KRXVHKROGV�XQUHVSRQVLYH�WR�WKH�RQ-OLQH�FHQVXV��UHTXHVWV�� 
 ,W�ZDV�WKH���WK�FHQVXV�LQ�8�6��KLVWRU\�ZKLFK�VWDUWHG�LQ������DQG�LW�
ZDV�WKH�ILUVW�WLPH�KRXVHKROGV�FRXOG�UHVSRQG��RQOLQH��&HQVXV�UHFRUGV�DUH�
FRQILGHQWLDO�DQG�FDQQRW�EH�UHOHDVHG�WR�WKH�SXEOLF�IRU����\HDUV��7KH������
FHQVXV�LV�WKH�PRVW�UHFHQW�RQH�WKDW�KDV�EHHQ�UHOHDVHG�� 
 $OWKRXJK� LQGLYLGXDO� FHQVXV� UHFRUGV� DUH� FRQILGHQWLDO��PXFK� GDWD� LV�
DYDLODEOH�WR�HYHU\RQH��1XPEHU�RI�SHRSOH�OLYLQJ�LQ�HDFK�VWDWH��LV�XVHG�WR�
UHDOORFDWH�����5HSUHVHQWDWLYHV�DPRQJ�WKH����VWDWHV��(DFK�VWDWH�LV�HQWLWOHG�
WR�RQH�DQG� WKH�UHPDLQLQJ�����DUH�GLYLGHG�SURSRUWLRQDOO\� WR�HDFK�VWDWH¶V�
SRSXODWLRQ��&HQVXV�QXPEHUV�DUH�DOVR�XVHG�WR�UHGUDZ�ERXQGDULHV�IRU�&RQ�
JUHVVLRQDO��OHJLVODWLYH��DQG�ORFDO�JRYHUQPHQW�GLVWULFWV�LQ�HDFK�VWDWH��2WKHU�
XVHV�RI�WKH�FHQVXV�GDWD�LQFOXGH�GLVWULEXWLRQ�RI�IXQGV�DSSURSULDWHG�IRU�VSH�
FLILF�SURMHFWV� 
 5HVXOWV�UHOHDVHG�VR�IDU��VKRZ�9HUPRQW�SRSXODWLRQ�LQFUHDVHG��������
VLQFH������WR���������EXW�LW�LV�VWLOO���WK�VWDWH�LQ�WRWDO�SRSXODWLRQ��*URWRQ�
SRSXODWLRQ�GHFUHDVHG�IURP�������WHQ�\HDUV�DJR�WR�����LQ����� 
 3URILOH�RI�WKH�$SULO���������*URWRQ�SRSXODWLRQ�RI�����ZDV�LGHQWLILHG��
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E\� WKH�&HQVXV�%XUHDX�DV�����ZKLWH�DQG���� WZR�RU�PRUH� UDFHV�� ,W�ZDV�
FRPSULVHG�RI�����DGXOWV�LQFOXGLQJ�����VHQLRUV��ZLWK�����PDOHV�DQG�����
IHPDOHV��0DUULDJH� UDWH� LQ�*URWRQ�ZDV� OLVWHG� DV� �����0RVW� ������ZHUH�
OLYLQJ� LQ�KRPHV� WKH� IDPLO\�RZQHG�DQG����� �ZHUH� UHQWLQJ��(YHU\RQH� LQ�
*URWRQ� ZHUH� FLWL]HQV�� ZLWK� ���� EHLQJ� QDWLYH� ERUQ� DQG� ���� ERUQ� LQ�
*URWRQ��(QJOLVK�ZDV�WKH�ODQJXDJH�VSRNHQ�E\�����DQG����FRXOG��VSHDN�
WZR� RU� PRUH� ODQJXDJHV�� 8QHPSOR\PHQW� ZDV� RQO\� ��� DQG� ���� � ZHUH�
JDLQIXOO\�HPSOR\HG� 
 (GXFDWLRQDO� OHYHOV� LQ� *URWRQ� VKRZHG� ��� GLG� QRW� FRPSOHWH� +LJK�
6FKRRO�� ����JUDGXDWHG� IURP�+LJK�6FKRRO�� ����DWWHQGHG�&ROOHJH������
HDUQHG�DQ�$VVRFLDWH�'HJUHH������HDUQHG�D�%DFKHORUV�'HJUHH��DQG�����
HDUQHG�D�*UDGXDWH�'HJUHH� 
 ,QWHUHVWLQJO\�WKH�SRYHUW\�OHYHO�ZDV�KLJKHVW�ZLWK�WKRVH�ZKR�DWWHQGHG�
&ROOHJH� ������� WKRVH�ZLWK�D�%DFKHORUV�'HJUHH� �������+LJK�6FKRRO�'L�
SORPD�������DQG�WKRVH�ZLWK�OHVV�WKDQ��WK�JUDGH�HGXFDWLRQ��SRYHUW\�OHYHO�
ZDV�]HUR��(YHU\RQH�OLVWHG�LQ�SRYHUW\�ZHUH�HPSOR\HG�IHPDOHV�DW�������1R�
PDOHV�RU�XQHPSOR\HG�IHPDOHV�ZHUH�OLVWHG�LQ�WKH�SRYHUW\�OHYHO� 
 ,QFRPH�IRU�*URWRQ�5HVLGHQWV�ZDV�VXPPDUL]HG�E\� WKH�PHGLDQ��KDOI�
EHORZ�DQG�KDOI�DERYH��DQG�WKH�0HDQ��DYHUDJH��IRU�+RXVHKROGV�DQG�DOVR�
GLYLGHG�E\�)DPLOLHV�DQG�QRQ-)DPLOLHV�� 
     0HGLDQ 0HDQ 
 +RXVHKROGV  ������� ������� 
 )DPLOLHV   ������� ������� 
 1RQ�)DPLOLHV  ������� ������� 
 
 6HYHQW\�ILYH�PLOLWDU\�YHWHUDQV�ZHUH�OLYLQJ�LQ�*URWRQ�����PDOHV�DQG���
IHPDOHV�� DQG� ���� RI� WKH� YHWHUDQV� ZHUH� GLVDEOHG�� 9HWHUDQV� RI� 9LHWQDP�
:DU�ZHUH�WKH�ODUJHVW�JURXS������IROORZHG�E\�.RUHDQ�:DU������:RUOG�
:DU�,,�����DQG�WKH�6HFRQG�*XOI�:DU���� 
  
 3RSXODWLRQ�RI�WKH�8QLWHG�6WDWHV�RQ�$SULO���������ZDV�GHWHUPLQHG�WR�
EH��������������,W�LQFUHDVHG�E\�������������RU�������VLQFH�WKH������FHQ�
VXV� RI� ������������� &DOLIRUQLD� ZDV� WKH� PRVW� SRSXORXV� � VWDWH� ZLWK�
�����������DQG�:\RPLQJ�KDG� WKH� OHDVW�ZLWK����������7H[DV�JDLQHG� WKH�
PRVW�SHRSOH������������IRU�D�WRWDO�RI�������������DQG�8WDK�ZDV�WKH�IDVW�
HVW�JURZLQJ�VWDWH�DW�������WR������������7KH�QH[W�GHFHQQLDO�FHQVXV�ZLOO�
EH�LQ�������+RZ�ZLOO�9HUPRQW�FKDQJH"�:LOO�LW�FRQWLQXH�WR�JURZ�DQG�ZLOO�
*URWRQ�WXUQ�DURXQG�DQG�LQFUHDVH�DJDLQ" 
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 )DOO�)ROLDJH�FHOHEUDWLRQV�ODVW�\HDU�ZHUH�FDQFHOOHG�LQ�UHVSRQVH�WR�WKH�
&RYLG-���SDQGHPLF��DV�ZHUH�PDQ\�VRFLDO�JDWKHULQJV��LQ�DQ�HIIRUW�WR�VORZ�
WKH�VSUHDG�RI�WKH�YLUXV��7KH�OHDYHV��KRZHYHU��GLG�QRW�DGKHUH�WR�WKH�FKDQJH�
LQ�UXOHV�DQG�GLVSOD\HG�WKHLU�YLYLG�FRORUV�RI�UHG��RUDQJH��VFDUOHW�DQG�\HOORZ�
ZLWK�DOO�WKHLU�YDULRXV�KXHV�MXVW�DV�WKH\�DOZD\V�GLG� 
 7KLV�\HDU�WKH�HYHQW�LQ�*URWRQ�LV�EDFN�RQ�VFKHGXOH�ZLWK�PRVW�RI�WKH�
XVXDO� DFWLYLWLHV� RQ�6DWXUGD\�2FWREHU� ��� ������ ,W� LV� D�JRRG� WLPH� WR� ORRN�
EDFN�DW�WKH�KLVWRU\�RI�WKH�)DOO�)ROLDJH�)HVWLYDO�LQ�WKH�1RUWKHDVW�.LQJGRP�
RI�9HUPRQW�DQG�DOVR�RI�*URWRQ¶V�&KLFNHQ�3LH�6XSSHU��QRZ�D�PDLQVWD\�RI�
WKH�)HVWLYDO��+LVWRU\�RI� WKH�*URWRQ�&KLFNHQ�3LH�6XSSHU�E\�'LDQH�.UHLV�
SRVWHG�RQ�WKH�WRZQ¶V�ZHESDJH��JURWRQYW�FRP��LV�UHFDSSHG�KHUH� 
 7KH�)DOO�)ROLDJH�)HVWLYDO�EHJDQ�LQ�'DQYLOOH�LQ������LQ�DQ�HIIRUW� WR�
FDSWXUH� VRPH� RI� WKH� WRXULVW� GROODUV� IORZLQJ� WKURXJK� WKH� DUHD�� ,W�ZDV� VR�
VXFFHVVIXO� WKDW� DFWLYLWLHV� H[SDQGHG� WR� RWKHU� QHDUE\� WRZQV� DQG� YLOODJHV��
*URWRQ� )DOO� )ROLDJH� )HVWLYDO� VWDUWHG� LQ� ������ IROORZLQJ�'DQYLOOH¶V� OHDG�
DQG�FDSWXULQJ�VRPH�RI� WKH� WRXULVW�GROODUV� IRU� WKHPVHOYHV��E\� MRLQLQJ� WKH�
1RUWKHDVW� .LQJGRP¶V� )DOO� )ROLDJH� )HVWLYDO�� 2UJDQL]HUV� RI� WKH� )HVWLYDO�
DVVLJQHG� D� GLIIHUHQW� WKHPH� IRU� HDFK� WRZQ� DQG� *URWRQ� ZDV� JLYHQ�
³/XPEHUMDFNV´�DQG� WKXV� WKH�/XPEHUMDFN�%UHDNIDVW�ZDV�ERUQ��%UHDNIDVW�
KDV�EHHQ�KHOG�DW�WKH�*URWRQ�0HWKRGLVW�&KXUFK�HYHU�VLQFH�� 
 7KH�SDUDGH� DQG� ORFDO� HYHQWV� KDYH� JURZQ� VLQFH� WKDW� ILUVW� \HDU�ZLWK�
QXPHURXV� YHQGRUV� VHOOLQJ� WKHLU� ZDUHV� DQG� D� YDULHW\� RI� PXVLFDO� WDOHQWV�
JUDFLQJ�WKH�EDQGVWDQG�DFURVV�IURP�WKH�IRUPHU�*URWRQ�*HQHUDO�6WRUH��7KH�
%08�%DQG� SURYLGHV�PXVLF� IRU� WKH� SDUDGH� DQG� RWKHUV� HQWHUWDLQ� YLVLWRUV�
WKURXJKRXW� WKH� GD\� DW� WKH�%DQGVWDQG��7KH�(YHQLQJ�+\PQ�6LQJ� DW� �����
S�P���KDV�EHHQ�D�ORQJ�VWDQGLQJ�WUDGLWLRQ��URWDWLQJ�EHWZHHQ�WKH�%DSWLVW�DQG�
0HWKRGLVW�&KXUFKHV��7KH�ILUVW�6DWXUGD\�LQ�2FWREHU�KDV�EHHQ�RXU�GD\�DQG�
FRPH�UDLQ��VQRZ��RU�VKLQH��OHDYHV�RQ�WKH�WUHHV�RU�RII�–ZH�JR�IRU�LW� 
  7KH� DQQXDO� &KLFNHQ� 3LH� 6XSSHU� EHFDPH� WKH� FRUQHUVWRQH� RI� WKH�
*URWRQ�)DOO�)ROLDJH�)HVWLYDO�ZLWK�VHUYLQJV�DW�������������������DQG������
E\�UHVHUYDWLRQ�RQO\��,W�EHJDQ�LQ������ZKHQ�WKH�ORFDO�PHQ¶V�FOXE�GHFLGHG�
WR� UDLVH�PRQH\� IRU� WKH� VFKRRO�KRW� OXQFK�SURJUDP��0DQ\�TXHVWLRQHG� WKH�
VXFFHVV�RI�DQ�DOO�PDQ� UXQ�GLQQHU��7KRVH�QD\VD\HUV�ZHUH�SURYHQ�ZURQJ��
EXW� WKH�PHQ�ZHUH�QRW� WRR�SULGHIXO� WR� DFFHSW� WKH�KHOS�RI�ZRPHQIRON� WKH�
IROORZLQJ� \HDU��$V� WKH� \HDUV�ZHQW� E\� WKH� SURILWV� IURP� WKH�&KLFNHQ� 3LH�
6XSSHU�ZHUH�XVHG�WR�IXQG�QXPHURXV�LPSURYHPHQWV�DW�WKH�*URWRQ�6FKRRO��
)XQGV�DUH�QRZ�XVHG�WR�IXQG�DQQXDO�VZLPPLQJ�OHVVRQV�DW�%RXOGHU�%HDFK�
RQ�/DNH�*URWRQ��OLEUDU\�SURJUDPV�DW�WKH�*URWRQ�)UHH�3XEOLF�/LEUDU\��DQG�
SURYLGH�FROOHJH�VFKRODUVKLSV�WR�*URWRQ¶V�JUDGXDWLQJ�VHQLRUV� 
 7KH�&KLFNHQ�3LH�6XSSHU�LV�WUXO\�D�WRZQ�HYHQW��5DUHO\�LV�DQ\�IDPLO\�
DEOH�WR�HVFDSH�WKH�GHWHUPLQHG�HIIRUWV�RI�WKH�FRRUGLQDWRUV�RI�WKH�VXSSHU��,I�



 

 

3DJH��� *+6�1HZVOHWWHU )DOO����� 

\RX�DUH�QRW�PDNLQJ�DSSOH�RU�SXPSNLQ�SLHV�� WKHQ�\RX�DUH�OLNHO\�PDNLQJ�
FKLFNHQ�SLH�RU�ZDLWLQJ�RQ�WDEOHV��RU�GLVKLQJ�XS�VLGH�GLVKHV��RU�HYHQ�GRLQJ�
WKH�GLVKHV�GRZQVWDLUV��2QFH�\RX�KDYH�FRPPLWWHG�WR�YROXQWHHULQJ�LQ�VRPH�
ZD\�IRU�WKLV�HYHQW�WKH�RQO\�ZD\�WR�HVFDSH�LV�WR�OHDYH�WRZQ�DQG�WKDW�LV�QRW�
DOZD\V�D�JXDUDQWHH��HVSHFLDOO\�LI�D�UHODWLYH�LV�D�FRRUGLQDWRU� 
  $W�WKH�PHDO�\RX�ZLOO�SDUWDNH�RI�����SRXQGV�RI�FKLFNHQ������SRXQGV�
RI�SRWDWR������SRXQGV�RI�VTXDVK��DQG����JDOORQV�RI�JUDY\��7KLV�&KLFNHQ�
3LH�6XSSHU�KDV�EHHQ�ZULWWHQ�XS�LQ�)DPLO\�&LUFOH�DQG�<DQNHH�0DJD]LQHV��
� 
 2WKHU� QHDUE\� WRZQV� KDYLQJ� IHVWLYDOV� WKLV� \HDU� LQFOXGH�:DOGHQ� RQ�
6HSWHPEHU�����&DERW�2FWREHU����DQG�3HDFKDP�2FWREHU����*URWRQ¶V�)DOO�
)ROLDJH�)HVWLYDO�WKLV�\HDU�PD\�EH�D�OLWWOH�GLIIHUHQW�IURP�WKH�SDVW��)HVWLYDO�
'D\�6WDUWV�ZLWK�D�/XPEHUMDFN�%UHDNIDVW�%XIIHW�LQ�WKH�0HWKRGLVW�&KXUFK�
�����–�������DP��WKH�/LEUDU\��KDV�D�ERRN�VDOH���DP�WR���SP��DQG�3HWHU�
3DXO�+LVWRULFDO�+RXVH�LV�RSHQ�GXULQJ� WKH�GD\��*UHDW�3XPSNLQ�ZHLJK� LQ�
������DP�WR�������SP�DW�WKH�8SSHU�9DOOH\�*ULOO��3DUDGH�LV������SP�OHG�
E\�%OXH�0RXQWDLQ� 6FKRRO�%DQG��$QG���WK� \HDU� RI� RXU�:RUOG� )DPRXV�
&KLFNHQ�3LH�6XSSHU�ZLWK�VHUYLQJV�DW������������DQG������� 
 

7ZR� KXQGUHG� GLQHUV� DW� RQH� RI� IRXU� VHDWLQJ
V� IRU�*URWRQ¶V�&KLFNHQ� 3LH�
6XSSHU�RQ�)DOO�)ROLDJH�'D\�WKH�ILUVW�6DWXUGD\�LQ�2FWREHU�D�IHZ�\HDUV�DJR 



 

 

3DJH�� *+6�1HZVOHWWHU )DOO����� 

0DS�RI�*URWRQ�3URSHUW\�/RWV�EHIRUH�D�SRUWLRQ�RI�+DUULV�*RUH�ZDV�DQQH[HG�LQ�������VKRZLQJ�'LYLVLRQV�1R����LQ�WKH�1(��ORWV��
��-����ZLWK�ORW�QXPEHUV�GUDZQ�IRU�WKH�SURSULHWRUV�LQ�WKH�ILUVW��VHFRQG�DQG�WKLUG�GUDIWV���)URP�GLJLWDOYHUPRQW�RUJ�D�FROODERUDWLY



 

 

3DJH��� *+6�1HZVOHWWHU )DOO����� 

 

0DS�RI�*URWRQ�3URSHUW\�/RWV�EHIRUH�D�SRUWLRQ�RI�+DUULV�*RUH�ZDV�DQQH[HG�LQ�������VKRZLQJ�'LYLVLRQV�1R����LQ�WKH�1(��ORWV��-�����1R����LQ�WKH�6����-������DQG�1R����LQ�WKH�1:�
����ZLWK�ORW�QXPEHUV�GUDZQ�IRU�WKH�SURSULHWRUV�LQ�WKH�ILUVW��VHFRQG�DQG�WKLUG�GUDIWV���)URP�GLJLWDOYHUPRQW�RUJ�D�FROODERUDWLYH�DUFKLYH�IURP�WKH�9HUPRQW�+LVWRULFDO�6RFLHW\� 
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 /$%25�'$< 
�%DVHG�RQ�+LVWRU\�FRP�DUWLFOHV� 

 /DERU� 'D\�� UHFRJQL]LQJ� FRQWULEXWLRQV� RI� $PHULFDQ� ZRUNHUV�� LV� D�
UHVXOW�RI�WKH�ODERU�PRYHPHQW�DQG�EHFDPH�D�IHGHUDO�KROLGD\�LQ�������7KH��
ZHHNHQG�DOVR�V\PEROL]HV�WKH�HQG�RI�VXPPHU�IRU�PDQ\�$PHULFDQV��DQG�LV�
FHOHEUDWHG�ZLWK�SDUWLHV��SDUDGHV�DQG�VSRUWV�HYHQWV��/DERU�'D\�RULJLQDWHG�
GXULQJ�RQH�RI�$PHULFDQ�ODERU¶V�PRVW�GLVPDO�FKDSWHUV�LQ�KLVWRU\�� 
 'XULQJ� WKH� ,QGXVWULDO� 5HYROXWLRQ�� PDQ\� ODERUHUV� ZRUNHG� ��-KRXU�
GD\V�DQG�VHYHQ-GD\�ZHHNV��'HVSLWH�UHVWULFWLRQV��FKLOGUHQ�WRLOHG�LQ�PLOOV��
IDFWRULHV��DQG�PLQHV�DFURVV� WKH�FRXQWU\��ZLWK�D� IUDFWLRQ�RI�DGXOW�ZDJHV��
3HRSOH�RI� DOO� DJHV�� HVSHFLDOO\� WKH�XQVNLOOHG�SRRU� DQG� LPPLJUDQWV�� RIWHQ�
IDFHG� XQVDIH� ZRUNLQJ� FRQGLWLRQV�� ZLWK� LQVXIILFLHQW� DFFHVV� WR� IUHVK� DLU��
VDQLWDU\�IDFLOLWLHV��DQG�ZRUN�EUHDNV� 
 $V�PDQXIDFWXULQJ�MREV�LQFUHDVHG��UHSODFLQJ�DJULFXOWXUH�DV�WKH�PDMRU�
IRUP� RI� HPSOR\PHQW�� ODERU� XQLRQV� EHFDPH�PRUH� SURPLQHQW� DQG� YRFDO��
7KH\�RUJDQL]HG�VWULNHV�DQG�UDOOLHV��PDQ\�WXUQLQJ�YLROHQW��WR�SURWHVW�SRRU�
FRQGLWLRQV�DQG�IRUFH�HPSOR\HUV�WR�UHQHJRWLDWH�KRXUV�DQG�SD\�� 
 6RPH�SURWHVWV�ZHUH�YHU\�YLROHQW��OLNH�WKH�LQIDPRXV�+D\PDUNHW�5LRW�
RI������� LQ�ZKLFK�VHYHUDO�&KLFDJR�SROLFHPHQ�DQG�ZRUNHUV�ZHUH�NLOOHG��
%XW�RWKHUV�JDYH� ULVH� WR� ORQJVWDQGLQJ� WUDGLWLRQV��2Q�6HSWHPEHU����������
�������ZRUNHUV� WRRN�XQSDLG� WLPH�RII� WR�PDUFK� LQ�1HZ�<RUN�&LW\� IURP�
&LW\�+DOO�WR�8QLRQ�6TXDUH��IRU�WKH�ILUVW�/DERU�'D\�SDUDGH�LQ�8�6��KLVWRU\� 
 7KH�LGHD�RI�D�³ZRUNLQJPHQ¶V�KROLGD\�´�FHOHEUDWHG�WKH�ILUVW�0RQGD\�
LQ�6HSWHPEHU��VSUHDG�WR�LQGXVWULDO�FHQWHUV�DFURVV�WKH�FRXQWU\��DQG�PDQ\�
VWDWHV�SDVVHG�OHJLVODWLRQ�UHFRJQL]LQJ�LW��&RQJUHVV�GLG�QRW�QDWLRQDOL]H�WKH�
KROLGD\� XQWLO� ��� \HDUV� ODWHU�� ZKHQ� D�ZDWHUVKHG�PRPHQW� LQ�8�� 6�� ODERU�
KLVWRU\� EURXJKW�ZRUNHUV¶� ULJKWV� WR� SXEOLF� DWWHQWLRQ��2Q�0D\� ���� ������
HPSOR\HHV� RI� WKH� 3XOOPDQ� 3DODFH� &DU� &RPSDQ\� LQ� &KLFDJR� ZHQW� RQ�
VWULNH�WR�SURWHVW�ZDJH�FXWV�DQG�WKH�ILULQJ�RI�XQLRQ�UHSUHVHQWDWLYHV� 
 7KH�$PHULFDQ�5DLOURDG�8QLRQ�ER\FRWWHG�DOO�3XOOPDQ�UDLOZD\�FDUV��
FULSSOLQJ�UDLOURDG�WUDIILF�QDWLRQZLGH��7KH�IHGHUDO�JRYHUQPHQW�GLVSDWFKHG�
WURRSV� WR� &KLFDJR� WR� HQG� WKH� VWULNH�� XQOHDVKLQJ� D� ZDYH� RI� ULRWV� ZLWK��
GHDWKV�RI�PRUH�WKDQ�D�GR]HQ�ZRUNHUV� 
 $IWHU� :RUOG� :DU� ,�� WKH� %ROVKHYLN� UHYROXWLRQ� LQ� 5XVVLD� LQVSLUHG�
VRPH� LQ� WKH� ODERU� PRYHPHQW� ZLWK� LQFUHDVLQJ� YLROHQFH�� FDXVLQJ� PDQ\�
$PHULFDQV�WR�IHDU�D�WDNHRYHU�E\�VRFLDOLVP�RU�FRPPXQLVP��/HQLQ�EHFDPH�
GLFWDWRU�RI�WKH�ILUVW�0DU[LVW�VWDWH�LQ�WKH�ZRUOG��+H�QDWLRQDOL]HG�LQGXVWU\��
GLVWULEXWHG� ODQG�� DQG� LQ� ����� HVWDEOLVKHG� WKH�8QLRQ� RI� 6RYLHW� 6RFLDOLVW�
5HSXEOLFV� �8665��� /HQLQ� GLHG�� LQ� ������ DQG� D� VWUXJJOH� IRU� VXFFHVVLRQ�
IROORZHG�ZLWK�IHOORZ�UHYROXWLRQDU\�-RVHSK�6WDOLQ�EHFRPLQJ�OHDGHU�RI�WKH�
6RYLHW�8QLRQ��DQG�D�UHOXFWDQW�$OO\�LQ�:RUOG�:DU�,,� 
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1,1(9(+�$5($�,1�*52721 
%\�:LOODUG�%HQ]LH 

 
5HFHQWO\� ,� UHFHLYHG� DQ� LQTXLU\� IURP�$OOHQ�*RRGLQH� DERXW� WKH�

DUHD�LQ�WKH�VRXWK�SDUW�RI�*URWRQ�ROG�WLPH�ORFDOV�UHIHUUHG�WR�DV�³1LQHYHK´�
DQG�PDQ\�VWLOO�FDOO�LW�WKDW�WRGD\� 

7KH�DUHD�LQ�WKH�VRXWKHUQ�SDUW�RI�*URWRQ�NQRZQ�DV�³1LQHYHK´�LV�
VKRZQ� RQ�PDQ\� HDUO\�PDSV�� EXW� ,� KDG� QR� LGHD� KRZ� LW� JRW� WKDW� QDPH��
6HDUFKLQJ�IRU�D�SRVVLEOH�FRQQHFWLRQ�ZLWK�WKH�%LEOLFDO�FLW\�RI�1LQHYHK��,�
ORRNHG� LW� XS� LQ� WKH�(QF\FORSHGLD�%ULWDQQLFD� DQG� IRXQG� DUFKDHRORJLVWV�
ILUVW�ORFDWHG�DQG�PDSSHG�UHPDLQV�RI�WKH�GHVWUR\HG�DQFLHQW�FDSLWDO�FLW\�RI�
WKH�$VV\ULDQ�HPSLUH��1LQHYHK��LQ������DQG�WKHLU�UHSRUW�ZDV�SXEOLVKHG�LQ�
������'XULQJ� WKLV�SHULRG� WKRXVDQGV�RI�VWRQH� WDEOHWV�DQG�RWKHU�DUWLIDFWV�
ZHUH�GLVFRYHUHG�DQG�WDNHQ�WR�(QJODQG�IRU�IXUWKHU�VWXGLHV� � 

7KH�WRZQ�RI�*URWRQ�ZDV�EHLQJ�VHWWOHG�DQG�PDSSHG�GXULQJ�WKLV�
VDPH�SHULRG�DQG�,�FDQ�LPDJLQH WKDW�VRPHRQH�WU\LQJ�WR�WLOO�WKH�VWRQ\�ODQG�
WKHUH�PLJKW� WKLQN�� WKLV� VKRXOG� EH� µ1LQHYHK¶� DQG� JHW� DUFKDHRORJLVWV WR�
VHQG�DOO�WKH�VWRQHV�WR�(QJODQG��-XVW�D�ZLOG�WKRXJKW��EXW�WKH�VWRQH�ZDOOV�
OHIW�E\� WKH�HDUO\�VHWWOHUV� LV�HYLGHQFH�WKDW� WKHLU�EDFN-EUHDNLQJ�HIIRUWV�WR�
UHPRYH� WKH�VWRQHV�VR� WKH\�FRXOG�FXOWLYDWH� WKHLU�FURSV��PXVW�KDYH�EHHQ�
IRUHPRVW�LQ�WKHLU�PLQGV���� 

 

 

 

 

 

 

 

 

 

 

�&RQWLQXHG�RQ�SDJH���� 

7\SLFDO�VWRQHZDOO�EXLOW�ZLWK�VWRQHV�UHPRYHG�WR�FOHDU�WKH�
ILHOG�IRU�JURZLQJ�FURSV�RI�KD\��JUDLQV��DQG�YHJHWDEOHV� 



 

 

3DJH��� )DOO����� *+6�1HZVOHWWHU 

$QFLHQW�1LQHYHK�KLVWRU\�LQ�D�QXWVKHOO 

1LQHYHK�� WKH� ROGHVW� DQG� ODUJHVW� FLW\� RI� WKH� $VV\ULDQ� (PSLUH�
�����-����%&(���ZDV�ORFDWHG�DW�WKH�LQWHUVHFWLRQ�RI�LPSRUWDQW�QRUWK-VRXWK�
DQG�HDVW-ZHVW�WUDGH�URXWHV��DQG�WKH�.KDZৢDU�5LYHU���D�WULEXWDU\�RI�7LJULV��
ZDWHUHG�WKH�IHUWLOH�DJULFXOWXUDO�DQG�SDVWRUDO�ODQGV�� 

7KH�ZDOOHG� FLW\� RI�1LQHYHK�� DURXQG�������DFUHV�� KDG� ��� JDWHV��
$Q�HODERUDWH�V\VWHP�RI����FDQDOV�EURXJKW�ZDWHU�IURP�WKH�KLOOV�IRU�KXPDQ�
FRQVXPSWLRQ� DQG�ZDWHULQJ� WKH� JDUGHQV�� VRPH� EHOLHYH�ZHUH� WKH� IDPRXV�
KDQJLQJ� JDUGHQV�� RQH� RI� WKH� VHYHQ� ZRQGHUV� RI� WKH� ZRUOG�� SUHYLRXVO\�
WKRXJKW�WR�KDYH�EHHQ�LQ�%DE\ORQ� 

(DUO\�LQ�WKH�VHFRQG�PLOOHQQLXP %&(� %DE\ORQ ZDV�WKH�GRPLQDQW�
SRZHU� LQ�0HVRSRWDPLD� DQG� WKH 0LGGOH� (DVW�� EXW� WKH� $VV\ULDQ� (PSLUH�
VRRQ� UHSODFHG� LW��7KH� GRPLQDQW� SRZHU� VKLIWHG�PDQ\� WLPHV� EHWZHHQ� WKH�
$VV\ULDQV� DQG� %DE\ORQLDQV� XQWLO� ��� %&(�� ZKHQ� NLQJ�� 1DERSRODVVDU��
H[SHOOHG�WKH�$VV\ULDQV�IURP�%DE\ORQLD�DQG�WKHQ�LQYDGHG�$VV\ULD�� 

%\�WKHQ��RWKHUV��ZHUH�HDJHU�WR�MRLQ�WKH�%DE\ORQLDQV��7KHLU�DUP\�
LQFOXGHG� SHRSOH� RI� 6XVD�� DQG� WKH� 6F\WKLDQV� PRXQWHG� QRPDGV�� 7KH�
0HGHV�� IURP� QRUWKZHVWHUQ� ,UDQ�� FDPH� VRXWK� DQG� WRRN� WKH� $VV\ULDQV¶�
RULJLQDO�KRPH�FLW\�RI $VVXU LQ���� %&(��WKHQ�KHOSHG�.LQJ�1DERSRODVVDU�
FDSWXUH�1LQHYHK�� 

$VV\ULDQ�GRPLQDQFH� LQ�0HVRSRWDPLD� HQGHG�ZKHQ�1LQHYHK� IHOO�
WR�WKH�%DE\ORQLD OHG�DWWDFN��7KH�FLW\�ZDV�VDFNHG�DQG�WKH�.LQJ�ZDV�NLOOHG��
$OWKRXJK� VXFFHVVRUV� FOXQJ� WR� SRZHU� IRU� D� ZKLOH�� WKH\� QHYHU� UHJDLQHG�
GRPLQDQFH��$QG� WKH� GHVWUR\HG� FLW\� RI�1LQHYHK�ZDV� ORVW� XQWLO� LWV� UXLQV�
ZHUH�UHGLVFRYHUHG�LQ������E\�DUFKDHRORJLVWV� 

7KH�DUHD�ZDV�WKHQ�UXOHG�PRVWO\�E\�WKH�%DE\ORQLDQV�XQWLO�����$'�
ZKHQ�WKH�(DVWHUQ�5RPDQ�(PSLUH��UHIHUUHG�WR�DV�%\]DQWLQH�(PSLUH�ZLWK�
&RQVWDQWLQRSOH� �QRZ� ,VWDQEXO�� DV� LWV� FDSLWRO�� UXOHG� GXULQJ� WKH�&KULVWLDQ�
HUD�XQWLO������ZKHQ�WKH\�ZHUH�GHIHDWHG��E\�WKH�,VODPLF�2WWRPDQ�(PSLUH���
WKH�GRPLQDQW�SRZHU�RI�WKH�0LGGOH�(DVW�IRU�DOPRVW�VL[�FHQWXULHV�� 

7KH�2WWRPDQ�(PSLUH�MRLQHG�IRUFHV�ZLWK�WKH�$[LV�SRZHUV�GXULQJ�
:RUOG�:DU�,�DQG�ZHUH�GHIHDWHG�E\� WKH�$OOLHV��6LQFH�WKHQ�PDQ\�JURXSV�
KDYH�EHHQ�ILJKWLQJ�IRU�GRPLQDQFH�LQ�WKH�0LGGOH�(DVW��$IWHU�:RUOG�:DU�
,,��UHORFDWLQJ�WKH�KRORFDXVW�VXUYLYRUV�WR�,VUDHO��SURYLGHG�D�QHZ�LQFHQWLYH�
WR� VHYHUDO� ,VODPLF�JURXSV�DWWHPSWLQJ� WR�HYLFW� WKHP�DQG� UXOH� WKH�0LGGOH�
(DVW�DQG�SHUKDSV�WKH�:RUOG� 

 

�&RQWLQXHG�IURP�SDJH���� 
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*52721�+,6725,&$/�62&,(7<�1(:6 
%\� 

'HERUDK�-XULVW��3UHVLGHQW 
 

  /DNH�/LIH�,Q�*URWRQ��DQG�WKH�6SHFLDO�([KLELWLRQ�RI�EDWKLQJ�VXLWV��RQ�
$XJXVW���WK�DW�WKH�3HWHU�3DXO�+RXVH��ZDV�D�KXJH�VXFFHVV�  

$ERXW� ���� SHRSOH� HQMR\HG� WKH� %DWKLQJ� 6XLW H[KLELW�
FXUDWHG�E\�3K\OOLV�%XUNH�DQG�PDGH�SRVVLEOH�E\�1DQ�
0F+XJR
V� JHQHURXV� ORDQ� RI� KHU� 0RWKHU
V� EDWKLQJ�
VXLWV� � 'DYH� 6SHQFHU
V� IDEXORXV� KLVWRU\� RI� /DNH�
*URWRQ�ZDV�GHOLYHUHG��� WLPHV� WKURXJKRXW� WKH�GD\� WR�
YLVLWRUV� ZKR� VKDUHG� WKHLU� PHPRULHV� DQG� OHDUQHG�
QHZ DVSHFWV�RI�WKH�ODNH
V LQWHUHVWLQJ�SDVW�  
 7KH�3HWHU�3DXO�+RXVH�ZDV�FOHDQHG�IURP� WRS� WR�
ERWWRP�SUHSDULQJ�IRU�WKLV�ELJ�GD\��QHZ�SX]]OHV�ZHUH�
GHVLJQHG�DQG�RUGHUHG��WKH�JUHDW�PDS�RI�WKH�/DNH���
�[�
�
�� ZDV� SDLQVWDNLQJO\� DVVHPEOHG� E\� /LVH� 6KDOOEHUJ��
'HERUDK� -XULVW� UHW\SHG� WKH� FRPSOHWH� ILUVW� HGLWLRQ� RI�
�&DPSLQJ� DW� WKH� 3RQG�� DGGLQJ� D� 1DPH� ,QGH[�� DQG�
PDQ\� QHZ� SKRWRV� FROOHFWHG� IURP� SHRSOH� ZKR� KDYH�
KDG�FDPSV�DW�WKH�SRQG�IRU JHQHUDWLRQV��$�VSHFLDO�QRWH�
RI� WKDQNV�JRHV�RXW� WR�$OOHQ�*RRGLQH�ZKR� IXUQLVKHG�
PXFK�FRQWH[W�IRU� WKH�VWRULHV�DQG�H[FHOOHQW�SKRWRV�RI�

WKH�HDUO\�GD\V�  
 7KH� WZR� HDUO\� ��WK� F��
EDWKLQJ� FRVWXPHV� GRQDWHG� WR��
*+6� E\� WKH� &ODUN� IDPLO\��
ZHUH�SDLQVWDNLQJO\�FOHDQHG�E\�
3K\OOLV� %XUNH� IRU� GLVSOD\�  
 �  �  7KHQ� WKH� �VKRZ�ZHQW� RQ�
WKH�URDG��DQG�MRLQHG WKH�/DNH�
*URWRQ� $VVRFLDWLRQ� IRU� WKHLU�
DQQXDO� PHHWLQJ�� :H� KDG� DQ�
RWKHU� EXV\� DQG� VXFFHVVIXO�
HYHQW��WKLV�WLPH�PDNLQJ�ORWV�RI�
QHZ�IULHQGVKLSV�DQG�UHQHZLQJ�
ROG�RQHV�   
 �  �2WKHU� H[FHOOHQW� QHZV����0DWW�1XQQ� KDV� DOPRVW� ILQLVKHG� SDLQWLQJ� DQG�
UHSDLULQJ� WKH�ZHVW� DQG� VRXWK� VLGHV� RI� WKH� 3HWHU� 3DXO�+RXVH��+H� KDV� UH�

�&RQWLQXHG�RQ�SDJH���� 



 

 

3DJH��� )DOO����� *+6�1HZVOHWWHU 

SODFHG�ZLQGRZ�JODVV��DQG�URWWLQJ�WULP�ERDUGV� �VSHQGLQJ���ZHHNV�RQ�WKLV�MRE�LQ�
WKH�PLGGOH�RI�RQH�RI�WKH�EXVLHVW�\HDUV�IRU�EXLOGLQJ�FRQWUDFWRUV�LQ�9HUPRQW��$�
KXJH�WKDQN�\RX�WR�0DWW� 
 �  7KH� %DWKLQJ� 6XLW� ([KLELWLRQ� DQG� /DNH� +LVWRU\� 7DON� ZLOO� EH� RIIHUHG� RQFH�
DJDLQ�RQ�)DOO�)ROLDJH�'D\��2FW��QG�DW�WKH�3HWHU�3DXO�+RXVH�  
 �  �  �7KH�SX]]OHV��PDSV��ERRNV��DQG�SULQWV�ZLOO�DOO�EH�DYDLODEOH�IRU�VDOH��6WRS�E\�
DQG�YLVLW—DQG�EULQJ�\RXU�&KULVWPDV�OLVW�  

/LVD�6KDOOEHUJ��6XVDQ�3HONH\-6PLWK��7RQ\D�3DOPHU�DQG�'HERUDK�-XULVW�
VHOOLQJ�ERRNV��PDSV��DQG�SX]]OH¶V�DW�WKH�RSHQ�KRXVH�RQ�$XJXVW��������� 

 

2SSRVLWH�SDJH��'DYH�6SHQFHU��WRS��SUHVHQWLQJ�KLVWRU\�RI�*URWRQ��3RQG�WR�D�
YHU\�DWWHQWLYH�DQG�LQWHUHVWHG�JURXS�RI�YLVLWRUV��ERWWRP��DW�*+6�3HWHU�3DXO�
RSHQ�KRXVH�RQ�$XJXVW���������� 

  

�&RQWLQXHG�IURP�SDJH���� 



 

 

3DJH��� )DOO����� *+6�1HZVOHWWHU 
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