
 

 

 

'HDQH� DQG� %LQJ� 3DJH� ZHUH��
WUHDVXUHG� PHPEHUV� RI� WKH� *URWRQ�
+LVWRULFDO� 6RFLHW\�� 7KH\� ZHUH�
$/:$<6� DYDLODEOH� WR� DQVZHU�
TXHVWLRQV� DQG� VKDUHG� ZRQGHUIXO�
VWRULHV� DERXW� *URWRQ�� 7KH\� ZLOO� EH�
62�PLVVHG��'HDQH�SDVVHG�DZD\�RQ���
'HF� ����� DQG� %LQJ� ��� 0DU� ������
 'HDQH� VKDUHG� WKH� IROORZLQJ�
VKRUW�ELR�ZLWK�XV�EDFN�LQ������ 

 
'HDQH� DQG� %LQJ� 3DJH� ZHUH�

IRXQGLQJ� PHPEHUV� RI� WKH� *URWRQ�
+LVWRULFDO� 6RFLHW\�� )RU� ILYH� \HDUV�
'HDQH� VSHQW� DIWHUQRRQV�ZRUNLQJ� RQ�
WKH�3HWHU�3DXO�+RXVH��7RJHWKHU�WKH\�
VFUDSHG� OD\HUV� DQG� OD\HUV� RI� SDLQW�
RII� WKH� ZDOOV�� WRUH� XS� WKH� IORRUV��
LQVWDOOHG� ZLULQJ� DQG� SOXPELQJ��
SDSHUHG� ZDOOV�� SDLQWHG� ZRRGZRUN��
IL[HG� � ZLQGRZV�� DQG� UHXSKROVWHUHG��
IXUQLWXUH� 

'HDQH�ZDV�ERUQ�LQ������DQG�
OLYHG�DERYH�(��'��5LFNHU�	�6RQ�,*$�
VWRUH� �EXLOGLQJ� QRZ� GHPROLVKHG��
XQWLO�KH�ZDV���\HDUV�ROG��+H�ZDWFKHG�
DV��ZKDW� LV�QRZ�� WKH�*URWRQ�*DUDJH�
ZDV�EHLQJ�EXLOW�E\�8OULF�/HJDUH��+H�
SOD\HG�PDUEOHV��DQG�VFUXE�EDOO� �OLNH�
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9ROXPH����,VVXH��� 6SULQJ����� *URWRQ��9HUPRQW������������ 
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�����9LFH�3UHVLGHQW�«««��%UHQW�6PLWK 
�����6HFUHWDU\���««««�3K\OOLV�%XUNH� 
�����7UHDVXUHU�««�6XVDQ�3HONH\�6PLWK 
�����:HE�6LWH�(GLWRU�««���0LNH��*DLVV 
�����1HZVOHWWHU�(GLWRU�-��:LOODUG�%HQ]LH 
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+RPH�RI�*URWRQ�+LVWRULFDO�6RFLHW\ 



 

 

3DJH�� 6XPPHU����� *+6�1HZVOHWWHU 

EDVHEDOO��DQG�UHDG�WKH�³'LFN�DQG�-DQH´�UHDGHU�LQ�ILUVW�JUDGH� 
+LV�ILUVW�FDU�ZDV�D������3O\PRXWK��+H�SOD\HG�EDVNHWEDOO�LQ�

*URWRQ�+LJK� 6FKRRO�� $PRQJ� WKH� WHDPV� WKH\� SOD\HG�ZHUH�:HOOV�
5LYHU��&DERW��0DUVKILHOG��DQG�1HZEXU\� 

:KHQ� KH� ZDV� JURZLQJ� XS� WKH� ODXQGU\� ZDV� GRQH� ZLWK� D�
ZULQJHU�ZDVKLQJ�PDFKLQH� XVLQJ�ZDWHU� KHDWHG� RQ� WKH�ZRRG� FRRN�
VWRYH��7KH\�KXQJ�WKH�FORWKHV�WR�GU\�LQ�WKH�JDUDJH��:KHQ�KH�ZDV���
KH�JRW�KLV�DUP�FDXJKW�LQ�WKH�ZULQJHU�ZDVKLQJ�PDFKLQH��7KH�VFDU�LV�
WKHUH�WR�WKLV�GD\�� 

'HDQH� JUDGXDWHG� IURP� *URWRQ� +LJK� 6FKRRO� LQ� ����� DQG�
ZRUNHG�DW�:KLWH¶V�0DUNHW�IRU���\HDUV��7KHUH�ZHUH���JURFHU\�VWRUHV�
LQ� *URWRQ� DW� WKDW� WLPH�� 7KH\� VROG� PHDW�� ILVKLQJ� WDFNOH�� ZRROHQ�
FORWKHV��VDZV��D[HV��DQG�D[�KDQGOHV��7KHUH�ZDV�DOVR�D�OLYHU\�VWDEOH�� 

+H�ZDV�GUDIWHG�LQWR�WKH�0DULQH�&RUSV�LQ�������+H�WUDLQHG�
LQ� 3DULV� ,VODQG�� 6RXWK� &DUROLQD�� ZHQW� WR� 5DGLR� 6FKRRO� LQ� 6DQ�
'LHJR�� DQG� &DPS� 3HQGOHWRQ�� &DOLIRUQLD�� +H� DUULYHG� LQ� .RUHD� ��
GD\V�EHIRUH� WKH� FRQIOLFW� HQGHG��+H� VSHQW���PRQWKV� DW�&DPS�)LML��
-DSDQ�DQG�ZDV�GLVFKDUJHG�LQ������� 

%LQJ�ZDV�ERUQ�DW�KRPH�LQ�:HVW�7RSVKDP��97�LQ�������6KH�
EHFDPH�D�*URWRQ�UHVLGHQW�DW� WKH�DJH�RI����ZKHQ�KHU�$XQW�%HVVLH�
DQG�8QFOH�:HVOH\��6FKZDU]��SXUFKDVHG�D�KRPH�LQ�*URWRQ��WKH�RQH�
%LQJ� DQG� 'HDQH� QRZ� OLYH� LQ� WRGD\���� 6KH� ZDV� JRLQJ� WR� *URWRQ�
+LJK� 6FKRRO� ZKHQ� VKH� PHW� 'HDQH�� KH� ZDV� ZRUNLQJ� DW� :KLWH¶V�
VWRUH� DW� WKH� WLPH�� :KHQ� VKH� JUDGXDWHG� VKH� PRYHG� WR� D� �� URRP�
DSDUWPHQW�LQ�%DUUH�DQG�VWDUWHG�ZRUNLQJ�DW�+RZDUG�-RKQVRQ
V��%LQJ�
DQG�'HDQH�ZHUH�PDUULHG�LQ�6HSW��RI������DQG�OLYHG�LQ�%DUUH�IRU�D�
VKRUW�WLPH��7KH\�PRYHG�WR�%RVWRQ�SUHWW\�TXLFNO\��(YHU\WKLQJ�WKH\�
RZQHG�ILW�LQ�WKH�WUXQN�RI�WKHLU�FDU� 

%LQJ� ZRUNHG� DW� +RZDUG� -RKQVRQV� ZKLOH� 'HDQH� ZHQW� WR�
(OHFWULFDO� 6FKRRO�� 2QH� GD\� D� IHOORZ� FDPH� LQWR� WKH� +RZDUG�
-RKQVRQ¶V� DQG� LQWURGXFHG� KLPVHOI� DV� �+RZDUG� -RKQVRQ� -U��� DQG�
VDLG�KH�ZRXOG� OLNH� WR� VSHDN� WR� WKH�PDQDJHU��:KHQ�%LQJ� WROG� WKH�
PDQDJHU��WKH�PDQDJHU�GLG�QRW�EHOLHYH�KHU�� 

7KHLU� VRQ� .HQW� ZDV� ERUQ� WKH� GD\� EHIRUH� 'HDQH¶V� ILQDO�
H[DP��+H�GURYH�XS�WR�*URWRQ�IRU�WKH�ELUWK��JRW�LQ�WKH�FDU�DQG�GURYH�
EDFN� GRZQ� WR� %RVWRQ� IRU� WKH� WHVW�� ,Q� ����� WKH\� PRYHG� EDFN� WR�
*URWRQ��DQG�OLYHG�LQ�WKH�VDPH�DSDUWPHQW�'HDQH�OLYHG�LQ�DV�D�OLWWOH�
ER\��EXW�LW�ZDV�WKHQ�RYHU�0F/DP¶V�,*$�VWRUH�� 

�&RQWLQXHG�IURP�SDJH��� 



 

 

*+6�1HZVOHWWHU 3DJH��� 

 

,Q� ����� KH� ZRUNHG� IRU� WKH� WHOHSKRQH� FRPSDQ\� UHPRYLQJ�
WKH�ROG�FUDQN�VW\OH�WHOHSKRQHV�DQG�UHSODFLQJ�WKHP�ZLWK�EUDQG-QHZ�
URWDU\�GLDO� SKRQHV�� ,Q������ WKH\� ERXJKW� WKH�KRXVH� WKDW�%LQJ�KDG�
JURZQ�XS�LQ�DQG�KDYH�OLYHG�WKHUH�HYHU�VLQFH� 

,Q� ����� 'HDQH� EHFDPH� 3RVWPDVWHU� LQ� *URWRQ� DQG� ZDV�
3RVWPDVWHU�XQWLO�������2QH�RI�WKHLU�IDYRULWH�WLPHV�RI�WKH�\HDU�ZDV�
&KULVWPDV� ZKHQ� WKH� NLGV� LQ� WRZQ� ZURWH� OHWWHUV� WR� 6DQWD�� %LQJ�
DQVZHUHG�WKH�OHWWHUV�HYHU\�\HDU��7KHQ�WKH\�VDYHG�WKHP�DQG�DV�WKH�
NLGV�JUHZ�XS�WKH\�JDYH�WKH�OHWWHUV�EDFN�WR�WKHP� 

%LQJ� KDG� QXPHURXV� MREV� GXULQJ� WKLV� WLPH�� 6KH�ZRUNHG� DW�
%08�LQ�WKH�NLWFKHQ�DQG�WKHQ�LQ�VSHFLDO�HGXFDWLRQ��6KH�ZDV�D�QLJKW�
VKLIW� QXUVHV¶� DLG� DW� &RWWDJH�+RVSLWDO�� 6KH�ZDV� WKH� ILUH� FDOO� UHOD\�
SHUVRQ�IRU�WKH�*URWRQ�9ROXQWHHU�)LUH�'HSW��7KH�SKRQH�ZRXOG�ULQJ�
VWHDG\�DW�WKH�KRXVH��HYHU\RQH�KDG�WR�EH�TXLHW��%LQJ�ZRXOG�DQVZHU�
LW� DQG� WDNH� GRZQ� DOO� WKH� LQIRUPDWLRQ�� 7KHQ� VKH� ZRXOG� FDOO� WKH�
YROXQWHHU�ILUHPHQ�RXW�WR�WKH�ILUH�� 

7KURXJKRXW� WKH� ��
V� DQG� ��
V� %LQJ� RUJDQL]HG� IRRG�
GRQDWLRQV�IRU�WKH�SHRSOH�RI�*URWRQ��,I�\RX�KDG�VXUJHU\��JLYHQ�ELUWK��
RU�ZHUH�XQGHU�WKH�ZHDWKHU�LQ�VRPH�ZD\��HYHU\�QLJKW�IRU�RQH�ZHHN�
D�KRW�PHDO�ZRXOG�DUULYH�DW�\RXU�GRRU�WR�IHHG�\RX�DQG�\RXU�IDPLO\��
6KH�RUJDQL]HG�DQG�FRRNHG�IRU�DOO�WKHVH�QHHG\�IRONV�DV�ZHOO�DV�IRU�
PHPRULDO�VHUYLFHV�DQG�IXQHUDOV�� 

'HDQH�ZDV�RQH�RI�WKH�PHQ�ZKR�VWDUWHG�WKH�*URWRQ�&KLFNHQ�
3LH� 6XSSHU� LQ� ������ $IWHU� GRLQJ� LW� ZLWK� RWKHU� WRZQVPHQ� IRU� ��
\HDUV�� WKH\� LQYROYHG� WKH� ZRPHQ�� 7R� TXRWH� 'HDQH�� �:H� UHDOO\�
QHHGHG� WKHP���%LQJ�ZDV� WKH�&KLFNHQ�3LH�6XSSHU�FKDLUSHUVRQ� IRU�
\HDUV�DQG�\HDUV�DQG�\HDUV�� 

%LQJ� ZDV� 9HUPRQW
V� 0RWKHU� RI� WKH� <HDU� LQ� ����� DQG�
3UHVLGHQW�RI�WKLV�RUJDQL]DWLRQ�����-����� 
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3DJH��� *+6�1HZVOHWWHU 6XPPHU����� 

 %ULVWRO�%LOO�DQG�+LV�&RXQWHUIHLW�*DQJ 
E\ 

$QGUHZ�-RKQ�³-RKQQ\´�:KLWH������-����� 
 

&RQWLQXHG�IURP�6SULQJ������1HZVOHWWHU 
 

 %ULVWRO� %LOO¶V� JURZLQJ� XS� \HDUV� LQ� (QJODQG�� JHWWLQJ� LQYROYHG�ZLWK�
WKH�SROLFH��DQG� IOHHLQJ� WR�$PHULFD�ZKHUH�KH�FRQWLQXHG�KLV� UREEHULHV� LQ�
%ULVWRO��5KRGH�,VODQG�DQG�%RVWRQ��0$�ZDV�LQ�WKH�6SULQJ�1HZVOHWWHU��HG� 
 
 $�IHZ�GD\V� ODWHU��%LOO� FKHFNHG�RXW�RI� WKH�)UHPRQW�+RXVH�KRWHO� LQ�
%RVWRQ�DQG�WRRN�WKH�WUDLQ�EDFN�WR�3URYLGHQFH��+H�VROG�WKH�VWROHQ�MHZHOU\�
IRU�DERXW��������FDVK�DQG�ZHQW�WR�1HZ�<RUN�&LW\��ZKHUH�KH�DVVRFLDWHG�
ZLWK�WKLHYHV�DQG�FRXQWHUIHLWHUV��+HUH�KH�PHW�D�EHDXWLIXO�DQG�IDVFLQDWLQJ�
\RXQJ�ZRPDQ��0DUJDUHW�2¶&RQQHOO� RU�2¶&RQQRU��/LYLQJ� OLNH� D�SULQFH��
EHWWLQJ�KLJK�RQ�WKH�UDFHV��ZLQQLQJ�DQG�GLQLQJ�DW�'HOPRQLFR¶V�DQG�HYHU\�
ZKHUH� DFFRPSDQLHG� E\� WKH� FKDUPLQJ� 0DUJDUHW�� OLIH� PXVW� KDYH� EHHQ�
SOHDVDQW�IRU�%ULVWRO�%LOO��ZKR�ZDV�VWLOO�XQNQRZQ�WR�WKH�1HZ�<RUN�SROLFH�
DQG�FRPSDUDWLYHO\�VDIH�DV�KH�ZDV�DOZD\V�GLVFUHHW�LQ�KLV�EHKDYLRU� 
 0DUJDUHW� 2¶&RQQRU�� D� \RXQJ� ZRPDQ� RI� 6FRWWLVK� GHVFHQW�� KDG� D�
JRRG�HGXFDWLRQ��DQG�JUHDW�PXVLFDO�DELOLW\��6KH�KDG�DFKLHYHG�UHPDUNDEOH�
VXFFHVV�ZLWK�DQ�RSHUHWWD�EHFDXVH�RI�KHU�XQXVXDO�YRLFH��:K\�KHU�GHFHQW�WR�
WKH�OHYHO�RI�JDQJVWHUV�DQG�FULPLQDOV�LV�QRW�NQRZQ��EXW�LW�DSSHDUV�VKH�ZDV�
DOUHDG\�DQ�DFFRPSOLVKHG�FURRN�ZKHQ�VKH�PHW�%ULVWRO�%LOO��6KH�KDG�VXF�
FHVVIXOO\� SDVVHG� FRXQWHUIHLW� PRQH\� RU� WDPSHUHG� ELOOV�� +HU� DFFRPSOLFH��
VWD\HG� RXWVLGH� ZKLOH� VKH� HQWHUHG� WKH� VWRUH� ZLWK� D� VLQJOH� ELOO�� FOHYHUO\�
UDLVHG� IURP�D�RQH� WR� D� WHQ-GROODU�ELOO��3XUFKDVLQJ�DQ� DUWLFOH� IRU� D� VPDOO�
VXP��VKH�SUHVHQWHG�WKH�ELOO��WDNLQJ�KHU�FKDQJH�RI�JRRG�PRQH\�DQG�JR�RXW�
VLGH�WR�KHU�ZDLWLQJ�DFFRPSOLFH��H[FKDQJH�WKH�PRQH\�VKH�KDG�UHFHLYHG�IRU�
DQRWKHU� UDLVHG�ELOO�DQG�UHSHDW�WKH�RSHUDWLRQ��6HYHUDO�FLWLHV�ZHUH�ZRUNHG�
LQ�WKLV�ZD\��DQG�WKRXVDQGV�RI�GROODUV�WXUQHG�LQWR�WKH�KDQGV�RI�WKH�JURXS��
7KXV�� LW� VHHPV� VKH�ZDV� D� ILWWLQJ� SDUWQHU� IRU�%ULVWRO�%LOO�� IRU�ZKRP� VKH�
H[KLELWHG�WKH�XWPRVW�OR\DOW\�DQG�GHYRWLRQ�XS�WR�WKH�GD\�WKH�SULVRQ�GRRUV�
FORVHG�EHKLQG�KLP� 
 ,Q�-DQXDU\������D�ER[�RI�HQJUDYHUV�WRROV�DQG�G\HV�ZHUH�VWROHQ�IURP�
0U��:LOVRQ¶V�RIILFH�LQ�%RVWRQ��+H�UHFRJQL]HG�&KULVWLDQ�0HDGRZV��ZKR�
ZRUNHG� IRU� KLP� HDUOLHU�� DQG� DFFXVHG� KLP� RI� VWHDOLQJ� WKHP�� (YLGHQWO\�
&KULVWLDQ�0HDGRZV� HYDGHG� DUUHVW� DQG� GLVDSSHDUHG��7KH� VHDUFK� IRU� KLP�
DQG�WKH�VWROHQ�WRROV�OHG�WR�WKH�DUUHVW�RI�WKH�ZKROH�JDQJ�RI�FRXQWHUIHLWHUV� 
 0U��&KULVWLDQ�0HDGRZV�ZDV�UHFRJQL]HG�E\�0U��2VFDU�+DOH��FDVKLHU�
DW�:HOOV�5LYHU�%DQN��WKHQ�WKH�VFHQH�VKLIWV�WR�*URWRQ�LQ�ODWH�-DQXDU\������� 
 )LQGLQJ�1HZ�<RUN�&LW\��%RVWRQ��DQG�RWKHU�ELJ�FLWLHV�WR�GDQJHURXV�



 

 

3DJH��� *+6�1HZVOHWWHU 6XPPHU����� 

IRU�RSHUDWLRQV��%ULVWRO�%LOO�DQG�0DUJDUHW�2¶&RQQRU�FDPH�WR�*URWRQ�DQG�
VHWWOHG�RQ�D� IDUP�NQRZQ�DV� WKH�&ORXJK�3ODFH�� LQ� WKH�ZHVW� HQG�RI� WRZQ��
DERXW�IRXU�PLOHV�IURP�WKH�YLOODJH��7KLV�IDUP�LV�XS�EDFN�RI�ZKHUH�*HRUJH�
9DQFH�XVHG�WR�OLYH��QRZ�RZQHG�E\�2UOR�*RRGZLQ��7KH�&ORXJK�SODFH�ZDV�
XS�EDFN�IXUWKHU�DQG�LV�RZQHG��,�WKLQN��E\�6H\RQ�7URXW�5DQFK�LQ������ 
 6RRQ�DIWHU�%ULVWRO�%LOO�DUULYHG��&KULVWLDQ�0HDGRZV�ZLWK�KLV�ZLIH�DQG�
FKLOG� FDPH� WR� WRZQ� LQ� VHDUFK� RI� KHDOWK�� ,W� ZDV� VDLG� WKH\� ERDUGHG�ZLWK�
%ULVWRO�%LOO�DQG�KLV�KRXVHNHHSHU�RQ�WKH�&ORXJK�)DUP��:KLOH�WKH�DUULYDO�RI�
VR�PDQ\�VWUDQJHUV�PXVW�KDYH�FUHDWHG�VRPH�FRPPHQWV��LW�GLG�QRW�DSSHDU�WR��
UDLVH� DQ\� VXVSLFLRQ�� DQG� JUDGXDOO\� WKH� QHZFRPHUV� EHFDPH� DFTXDLQWHG�
ZLWK�WKH�WRZQ�SHRSOH�JHQHUDOO\��DQG�RQ�YHU\�IULHQGO\�WHUPV�ZLWK�VRPH�RI�
WKH�EXVLQHVVPHQ��/DWHU��D�PDQ�NQRZQ�DV�(QJOLVK�-LP�DSSHDUHG�DQG�ZDV�
HQJDJHG�WR�ZRUN�RQ�WKH�IDUP��+H�ZDV�D�SRZHUIXOO\�EXLOW�PDQ��D�VFLHQWLILF�
ER[HU��DQG�D�ILQH�PDUNVPDQ� 
 2QH�FDQ�LPDJLQH� WKH�PDQQHU� LQ�ZKLFK� WKH� ORQJ�ZLQWHU�HYHQLQJV�RI�
�����ZHUH�SDVVHG�DW�WKH�ROG�UHPRWH�IDUPKRXVH�E\�%ULVWRO�%LOO��WKH�H[SHUW�
VDIH� FUDFNHU�� &KULVWLDQ�0HDGRZV�� VNLOOHG� LQ� FRXQWHUIHLWLQJ� PRQH\�� DQG�
(QJOLVK�-LP�� WKH�VWURQJ-DUPHG�� VXUH� VKRRWLQJ�ERG\JXDUG�RI� WKH�JDQJ��$�
ILQH�JURXS� LQGHHG�ZRXOG�KDYH�FRQFHUQHG� WKH�*URWRQ�SHRSOH� LI� WKH\�KDG�
NQRZQ� WKH� FKDUDFWHUV� RI� WKRVH� VWUDQJHUV� IRU� ZKRP� RIILFHUV� RI� WKH� ODZ�
ZHUH�VHDUFKLQJ��3ODQV�ZHUH�PDGH�GXULQJ�WKH�ZLQWHU�IRU�UREELQJ�EDQNV�LQ�
0RQWSHOLHU��1HZEXU\��,UDVEXUJ��'DQYLOOH��DQG�6W��-RKQVEXU\� 
 $V�ZDV� KLV� FXVWRP� XSRQ� UHDFKLQJ� D� QHZ� ILHOG�� %ULVWRO� %LOO� EHJDQ�
ORRNLQJ�IRU�VRPH�ORFDO�SHUVRQ�RU�SHUVRQV�WR�MRLQ�DQG�DVVLVW�KLP�DQG�ZKR�
ZRXOG�EH�EOLQGLQJ�WKH�FRPPXQLW\�WR�KLV�UHDO�FKDUDFWHU�DQG�SXUSRVH��'XU�
LQJ�WKH�ZLQWHU�KH�FXOWLYDWHG�WKH�DVVLVWDQFH�RI�WKHVH�ORFDO�PHQ�RI�JRRG�UH�
SRUW��DQG�VR�H[FLWHG�WKHLU�FXULRVLW\�E\�KLV�JORZLQJ�DFFRXQWV�RI�WKH�IRUWXQH�
WR�EH�PDGH�E\�FRXQWHUIHLWLQJ�PRQH\��DQG�WKH�PHQ�ZHUH�IDVFLQDWHG�E\�WKH�
OXUH�RI�HDV\�PRQH\��7KH\�FRQVHQWHG�WR�DOORZ�WKH�XVH�RI�WKHLU�SURSHUW\�IRU�
KRXVLQJ�WKH�SUHVV�DQG�RWKHU�HTXLSPHQW�DQG�WR�UHQGHU�VRPH�RWKHU�DLG� 
 %XW�EHIRUH�WKH�ZHOO-ODLG�SODQV�FRXOG�SURGXFH�UHVXOWV��WKH�ORQJ-DUPHG�
ODZ�UHDFKHG�RXW�DQG�JDWKHUHG�WKH�ZKROH�JURXS��7KRVH�*URWRQ�PHQ�ZHUH�
0F/DQH�0DUVKDOO�ERUQ� LQ������DQG�GLHG� LQ�&DOLIRUQLD� LQ�������+H�ZDV�
FUHPDWHG� LQ�6DQ�)UDQFLVFR�DQG�EXULHG� LQ�*URWRQ��3HWHU�0��3DXO�GLHG� LQ�
0D\������DW� WKH�DJH�RI����DQG�LV�EXULHG� LQ�*URWRQ��DQG�(SKUDLP�/RZH�
ZKR�GLHG�LQ�WKH�'DQYLOOH�MDLO�RQ�0DUFK�����������DW����\HDUV�RI�DJH�DQG�LV�
DOVR�EXULHG�LQ�*URWRQ� 
 7KH�JDQJ�KDG�EHHQ�WUDFHG�DIWHU�DQ�DVVRFLDWH�RI�&KULVWLDQ�0HDGRZV��
RXW�RI�UHYHQJH�RU�IRU�VRPH�IDQFLHG�ZURQJ��SDVVHG�RQ�WR�WKH�HQJUDYHU��0U��
:��:LOVRQ�� DQ� XQGHUZRUOG� UXPRU� RI� &KULVWLDQ�0HDGRZV� ZKHUHDERXWV��
0U��:LOVRQ�EHJDQ�D�GLOLJHQW�VHDUFK�IRU� WKH�PDQ�ZKR�UREEHG�KLP�RI�KLV�

�&RQWLQXHG�RQ�SDJH��� 
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HQJUDYLQJ�WRROV�DQG�G\HV��+LV�WUDYHOV�OHDG�KLP�WR�:HOOV�5LYHU�ZKHUH�KH�
VDZ� DQG� UHFRJQL]HG� %ULVWRO� %LOO�� )HHOLQJ� FRQILGHQW� &KULVWLDQ�0HDGRZV�
ZRXOG�EH�FORVH�E\��KH�JRW�LQ�WRXFK�ZLWK�6KHULII�.HQW�DQG�/HDQGHU�4XLQW�
DQG�WROG�WKHP�KLV�VWRU\��6RRQ��:LOVRQ��.HQW��DQG�4XLQW��DFFRPSDQLHG�E\�
6KHULII� 'DQLHO� &RIIULQ� �JUHDW� JUDQGIDWKHU� RI� 'U�� )UDQNOLQ� &ODUN� RI� 6W��
-RKQVEXU\��DQG�VHYHUDO�RWKHU�PHQ�ZHUH�RQ�WKHLU�ZD\�WR�*URWRQ��+HUH�WKH\�
OHDUQHG�ZKHUH�%ULVWRO�%LOO�DQG�&KULVWLDQ�0HDGRZV�ZHUH�OLYLQJ� 
 7KH\�DUULYHG�DW� WKH� IDUPKRXVH�DIWHU�%ULVWRO�%LOO�KDG� UHWLUHG��&KULV�
WLDQ�0HDGRZV�DQG�(QJOLVK�-LP�ZHUH�RXW�WKDW�QLJKW��,I�WKH\�KDG�EHHQ�WKHUH�
EORRG� VKHG�PLJKW� KDYH� RFFXUUHG� DV� WKH� JDQJ�ZDV�ZHOO� SUHSDUHG� IRU� DQ�
DWWDFN��6KHULII�.HQW�UDSSHG�RQ�WKH�GRRU�DQG�FDOOHG�IRU�%LOO�WR�FRPH�WR�WKH�
GRRU�IRU�D�PLQXWH��%ULVWRO�%LOO�HYLGHQWO\�WKLQNLQJ�VRPH�RQH�KDG�FRPH�WR�
YLVLW�� FDPH� WR� WKH� GRRU�� DQG� ZDV� TXLFNO\� HPSRZHUHG� DQG� KDQG� FXIIHG��
%HFDXVH�RI�KLV� DEQRUPDO�ZULVWV�DQG�YHU\� VOHQGHU�KDQGV�� KH�ZDV� DEOH� WR�
UHOHDVH�KLPVHOI� IURP� WKH�KDQG�FXIIV��EXW�KH� IDLOHG� WR�HVFDSH��+LV�DQNOHV�
ZHUH� WKHQ� IHWWHUHG� DQG� WKH\� WRRN� KLP� LQ� D� FDUW� GUDZQ� E\� R[HQ��%ULVWRO�
%LOO��ZKR�KDG�HOXGHG�WKH�SROLFH�RI�JUHDW�FLWLHV��FDPH�LQWR�*URWRQ�DQG�ZDV�
SODFHG�XQGHU�KHDY\�JXDUG� 
 2IILFHUV�VSHQW�WKH�UHVW�RI�WKH�QLJKW�VWXG\LQJ�WKH�VLWXDWLRQ��DQG�DUUHVW�
RI�DOO�WKH�RWKHUV�VRRQ�IROORZHG��7KH�ZRPHQ�ZHUH�UHOHDVHG�DQG�QHYHU�WULHG�
LQ�9HUPRQW�ZLWK�H[FHSWLRQV��7KH�*URWRQ�PDQ�(SKUDLP�/RZH�ZDV�WDNHQ�
DORQJ� ZLWK� %ULVWRO� %LOO� DQG� &KULVWLDQ� 0HDGRZV�� ZKR� VHFXUHG� EDLO��
0F/DQH�0DUVKDOO� DQG� 3HWHU�0�� 3DXO� ZHUH� DUUHVWHG�� DQG� WXUQHG� VWDWH¶V�
HYLGHQFH��EXW�(SKUDLP�/RZH�GLHG�LQ�MDLO��$OO�ZHUH�ORGJHG�LQ�WKH�FRXQW\�
MDLO�DW�'DQYLOOH�WR�DZDLW�WULDO�LQ�-XQH��7KH�DUUHVW�ZDV�PDGH�0DUFK��������� 
 0HDQZKLOH� WKH�RIILFLDOV�ZHUH�HQJDJHG� LQ�D�YLJRURXV�VHDUFK�IRU� WKH�
JDQJ¶V� HTXLSPHQW�ZKLFK� KDG� VXGGHQO\� GLVDSSHDUHG� IROORZLQJ� WKH� DUUHVW�
RI�%ULVWRO�%LOO��/DWHU�� D�SUHVV��G\HV� IRU�SULQWLQJ�FRXQWHUIHLW�PRQH\��EXU�
JODU�WRROV��DQG�D�YDULHW\�RI�NH\V�ZHUH�IRXQG�DW�YDULRXV�DQG�VWUDQJH�SODFHV��
$W�WKH�&ORXJK�SODFH��ZKHUH�%ULVWRO�%LOO�ZDV�DUUHVWHG��WKH\�IRXQG�D�FRP�
SOHWH�VHW�RI�EXUJODU� WRROV��$W�*URWRQ�YLOODJH�� WKH\�IRXQG�D� WUDQVIHU�SUHVV�
ZHLJKLQJ� DERXW� ������ SRXQGV�� FRSSHU� SULQWLQJ� SODWHV�� DQG� VRPH� EODQN�
FRSSHU� SODWHV�� 8QGHU� D� EHH� KLYH� RI� (SKUDLP� /RZH¶V� ZHUH� WKUHH� ER[HV�
ZLWK�����EODQN�G\HV��PRVW�RI�WKRVH�VWROHQ�IURP�0U��:LOVRQ�� 
 (SKUDLP�/RZH¶V�SODFH�ZDV�ZKHUH�WKH�JUHDW�H[FLWHPHQW�SUHYDLOHG��,�
WKLQN��DQG� WKH�WRZQ�ZDV�ILOOHG�ZLWK�SHRSOH�HDJHU�WR�VHH�DQG�KHDU�HYHU\�
WKLQJ�SRVVLEOH�LQ�FRQQHFWLRQ�ZLWK�%ULVWRO�%LOO�DQG�KLV�FRXQWHUIHLW�JDQJ� 
 7KHLU�WULDO�ZDV�D� ORQJ��KRWO\�FRQWHVWHG�RQH�ZLWK�-XGJH�3RODQG�SUH�
VLGLQJ��,�TXRWH�³%ULVWRO�%LOO�DQG�DQRWKHU�PDQ�QDPHG�&KULVWLDQ�0HDGRZV�
ZHUH�WULHG�DW�WKH�-XQH�WHUP�RI�FRXUW�LQ������IRU�&DOHGRQLD�&RXQW\�´�7KH�
SURVHFXWRU�ZDV�0U��%OLVV�0��'DYLV�FRXQW\�DWWRUQH\�DVVLVWHG�E\�+RQ��$EHO�
8QGHUZRRG�� DSSHDULQJ� IRU� WKH� JRYHUQPHQW�� 'HIHQVH� ZDV� PDQDJHG� E\�
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WZR� ODZ\HUV� IURP�%RVWRQ��7KH� WULDO� UHVXOWHG� LQ�JXLOW\�YHUGLFWV� IRU�ERWK�
GHIHQGDQWV�DQG�WKH\��ZHUH�EURXJKW�LQ�IRU�VHQWHQFLQJ��%RWK�KDG�IHWWHUV�RQ�
WKHLU�DQNOHV��EXW�WKHLU�KDQGV�ZHUH�IUHH��$IWHU�FRXUW�IRUPDOLWLHV��VHQWHQFHV�
RI����\HDUV�LQ�6WDWH�SULVRQ�IRU�HDFK�PDQ��ZDV�SURQRXQFHG� 
 :KLOH� ZULWLQJ� RXW� WKH� VHQWHQFHV� DW� P\� GHVN�� ,� KHDUG� D� QRLVH� DQG�
ORRNLQJ�XS��%ULVWRO�%LOO�ZDV�UHFRYHULQJ�IURP�KDYLQJ�VWUXFN�0U��%OLVV�0��
'DYLV� ZLWK� D� EORZ�� ,� VXSSRVHG� ZLWK� KLV� KDQG� RU� ILVW�� EXW� 0U�� 'DYLV�
VWUDLJKWHQHG�XS��SXW�KLV�KDQG�RQ�KLV�QHFN�DQG�FULHG��³3XOO�LW�RXW��3XOO�LW�
RXW�´�0U��'DQLHO�&RIIULQ��*URWRQ�VKHULII��VLWWLQJ�QHDUE\� � VSUDQJ�XS�DQG�
SXOOHG�D�FDVH�NQLIH�RXW�RI�0U��'DYLV¶�QHFN��,PPHGLDWHO\�WKH\�FDUULHG�KLP�
IURP�WKH�FRXUWURRP�WR�KLV�KRWHO��DQG�DIWHU�WKH�SULVRQHUV�ZHUH�VHFXUHG��,�
DGMRXUQHG�FRXUW�DQG�IROORZHG�WKHP��H[SHFWLQJ�WR�ILQG�KLP�HLWKHU�GHDG�RU�
G\LQJ��%XW�DV�,�HQWHUHG�WKH�URRP�KH�ORRNHG�XS�DQG�H[FODLPHG��³,�DP�QRW�
GHDG�\HW��-XGJH��<RX�DQG�,�ZLOO�SXQLVK�D�JUHDW�PDQ\�PRUH�UDVFDOV�´ 
 $�OHWWHU� IURP�WKH�ZDUGHQ�DW�:LQGVRU�6WDWH�3ULVRQ�VDLG�%ULVWRO�%LOO�
ZDV� GLVFKDUJHG� E\� *RYHUQRU� )DLUEDQNV�� DIWHU� VHUYLQJ� VL[� \HDUV� RI� KLV�
VHQWHQFH�� :KHQ� UHOHDVHG�� KH� ZDV� EURXJKW� EDFN� WR� &DOHGRQLD� &RXQW\�
&RXUW��WULHG�IRU�KLV�DWWDFN�RQ�0U��%OLVV�0��'DYLV�DQG�GLHG�ZKLOH�VHUYLQJ�
KLV�VHFRQG�VHQWHQFH� 
 $�PRUH� URPDQWLF� HQGLQJ� WR� KLV� HYHQWIXO� FDUHHU� LV� WKH� VWRU\� RI� KLV�
HVFDSH�IURP�:LQGVRU�WR�D�FDYH�LQ�*URWRQ��6XUURXQGHG�E\�RIILFHUV�RI�WKH�
ODZ��DQG�SUHIHUULQJ�GHDWK�RYHU�FDSWXUH��HQGHG�KLV�OLIH�ZLWK�KLV�RZQ�JXQ��
%XW� ,� KDYH� DOVR� EHHQ� WROG�KH� HVFDSHG� DQG�ZDV� IRXQG�ZHVW�RI�ZKDW� WKH�
UDLOURDG� FDOOV� &RRN¶V� 6KDQW\� LQ� *URWRQ�� QHDUO\� ô� RI� D� PLOH� DERYH�
6WLOOZDWHU�&URVVLQJ�WKDW�JRHV�GRZQ�WR�*URWRQ�3RQG� 
 0UV��1HOOLH�-HIIHU\�ZLVKLQJ� WR�JHW�DQ�DXWKHQWLF� UHSRUW�RI� WKH�FDVH��
ZURWH�WKH�ZDUGHQ�RI�:LQGVRU�3ULVRQ��+LV�UHSO\�ZDV�³,Q�VSLWH�RI�GLOLJHQW�
HIIRUWV� ,� KDYH� EHHQ� XQDEOH� WR� VHFXUH� DQ\� LQIRUPDWLRQ� UHJDUGLQJ�%ULVWRO�
%LOO� DIWHU� KLV� GLVFKDUJH� IURP�:LQGVRU� 3ULVRQ�� &KULVWLDQ�0HDGRZV�ZDV�
UHOHDVHG�E\�WKH�*RYHUQRU�DW�WKH�UHTXHVW�RI�'DQLHO�:HEVWHU�DQG�EHFDPH�D�
ODZ-DELGLQJ�FLWL]HQ�´ 
 5HFRUGV�VKRZ�0DUJDUHW�2¶&RQQRU�ZHQW�WR�1HZ�<RUN��SUHVXPDEO\�
WR�JHW�PRQH\� IRU�%ULVWRO�%LOO��ZDV� DSSUHKHQGHG�� VHUYHG�D� VHQWHQFH� DQG�
DIWHUZDUGV�VDLOHG�IRU�/LYHUSRRO��(QJODQG��7KH�)DWH�RI�(QJOLVK�-LP�LV�QRW�
NQRZQ�� EXW� KHDGVWRQHV� LQ� WKH� YLOODJH� FHPHWHU\� PDUN� WKH� ILQDO� UHVWLQJ�
SODFH� RI� WKH� WKUHH� GHOXGHG� PHQ� ZKRVH� QDPHV� KDYH� EHFRPH� MXVW� D�
PHPRU\��0F/DQH�0DUVKDOO��3HWHU�0��3DXO��DQG�(SKUDLP�/RZH� 
 0D\� ,� ERUURZ�/OR\GH�6TXLUH¶V� TXRWH�� ³,� NQRZ�QRW�ZKDW� WKH� WUXWK�
PD\�EH��EXW�,�KDYH�WROG�WKH�WDOH�RU�VWRU\�DV�LW�ZDV�WROG�WR�PH�´�6R�,�JXHVV�
WKLV�ZLOO�KDYH�WR�JR�IRU�ERWK�0UV��-HIIHU\�DQG�$��-RKQ�:KLWH� 
 
�HGLWHG�IRU�UHDGDELOLW\�E\�$QGUHD�%ODLU�����������DQG�E\�-��:��%HQ]LH�������� 
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-DPHV�:KLWHKLOO�VWRQH�KRXVH�LQ�5\HJDWH�EXLOW�DURXQG������ 
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&RQGHQVHG�IURP�9(50217�+,6725<��9RO��;;,,,�1R�����$SULO����� 
7KH�3URFHHGLQJV�RI�WKH�9HUPRQW�+LVWRULFDO�6RFLHW\��SDJHV���—�����(G 

 
· ����WKH�PRXQWDLQV��KLOOV��ODNHV��GDVKLQJ�VWUHDPV�LQ�VRXWKHUQ�&DOHGRQLD�

&RXQW\�EHDU�D�VWULNLQJ�UHVHPEODQFH�WR�ROG�&DOHGRQLD�EH\RQG�WKH�VHD��
:28/'�\RX�OLNH�WR�VHH�D�ZHH�ELW�RI�2OG�6FRWODQG�LQ�1HZ�(QJODQG"�
7KHQ�FRPH�WR�WKH�KLOOV�RI�VRXWKHUQ�&DOHGRQLD�&RXQW\��9HUPRQW—WR�
KLOOV� FOHDUHG� DQG� FXOWLYDWHG� E\� WKH� &RFKUDQV�� *LEVRQV�� *LOILOODQV��
0F/DPV��1HOVRQV��7DLVH\V��:KLWHKLOOV��DQG�VFRUHV�RI�RWKHU�IDPLOLHV�
DV�LQGLJHQRXV�WR�6FRWODQG�DV�WKH�KHDWKHU��%XW�WKLV�VWRU\�LV�QRW�DERXW�
SHRSOH��EXW�DERXW�D�IHZ�DQFLHQW�VWRQH�KRXVHV��UHPLQLVFHQW�RI�WKH�ROG�
FRXQWU\� 

·  
 5\HJDWH�VHWWOHG�E\�7KH�6FRWFK�$PHULFDQ�&RPSDQ\�IURP�,QFKLQQDQ��
6FRWODQG�� DQG�%DUQHW� VHWWOHG� ODUJHO\� E\� 7KH�8QLWHG�&RPSDQ\� RI� 3HUWK�
DQG�6WLUOLQJ�D�\HDU�ODWHU���LW�LV�D�ZRQGHU�WKH\�ZHUH�QRW�FRYHUHG�ZLWK�VWRQH�
KRXVHV�SDWWHUQHG� DIWHU� WKH� FRXQWU\� KRPHV� DQG� SHDVDQW� FRWWDJHV� RI� WKHLU�
PRWKHUODQG�� 6XUHO\� QR� ODFN� RI� EXLOGLQJ�PDWHULDO�� IRU�PRVW� HYHU\� ORW� LQ�
WKHVH� WRZQV��KDG�PRUH� WKDQ�HQRXJK� ILHOG� VWRQHV�SHU�DFUH� IRU� D� FRWWDJH��
DQG�%OXH�0RXQWDLQ�RXWFURSSLQJV�RI�JUDQLWH�ZHUH�ZDLWLQJ�WR�EH�TXDUULHG��
:K\��WKHQ��GLG�6FRWFK�SLRQHHUV�QRW�EXLOG�PRUH�VWRQH�FRWWDJHV��HVSHFLDOO\�
DV�WKH\�KDG�DUWLVDQV�RI�PDQ\�WUDGHV��LQFOXGLQJ�VWRQHPDVRQV" 
 7LPH� ZDV� DQ� HVVHQWLDO� IDFWRU�� 'XULQJ� WKH� VSULQJ� DQG� VXPPHU� RI�
�����-DPHV�:KLWHODZ�DQG�'DYLG�$OODQ��DJHQWV�RI�WKH�6FRWFK�$PHULFDQ�
&RPSDQ\��WRXUHG�WKH�$PHULFDQ�FRORQLHV�IURP�5\HJDWH��IRUPHUO\�D�1HZ�
+DPSVKLUH� *UDQW�� WR� 1RUWK� &DUROLQD� ORRNLQJ� IRU� ODQG� 7KH\� FDUHIXOO\�
ZHLJKHG� DGYDQWDJHV� RI� DUHDV� RIIHUHG� IRU� VDOH� DQG� GHFLGHG� RQ� 5\HJDWH�
ZKHUH� WKH\�SXUFKDVHG� WKH�VRXWK�KDOI�RI� WRZQ�IURP� WKH�RZQHU��'U��-RKQ�
:LWKHUVSRRQ��D�6FRWVPDQ�DQG�3UHVE\WHULDQ�3UHVLGHQW�RI�&ROOHJH�RI�1HZ�
-HUVH\��QRZ�3ULQFHWRQ�8QLYHUVLW\��,PDJLQH�WKH�H[FLWHPHQW�RI�FRORQLVWV�WR�
WKH�QHZV�DQG�WKHLU�HDJHUQHVV�WR�JR�WR�1HZ�(QJODQG�DQG�EXLOG�KRPHV�LQ�
WKH�ZLOGHUQHVV� IRU� WKH� �FLW\�� RI� WKHLU� GUHDPV��7KH� ILUVW� IDPLOLHV� DUULYHG�
0D\���������� LQ�5\HJDWH��DQG�E\� WKH�HQG�RI�D� WZHOYHPRQWK��ZKHQ� WKH�
5HYROXWLRQDU\�:DU�SXW�D�GDPSHU�RQ�LPPLJUDWLRQ��D�FRQVLGHUDEOH�ERG\�RI�
VHWWOHUV� KDG� EHHQ� DVVLJQHG� ODQG��:LWK� IRUHVWV� WR� FOHDU�� KRXVHV� WR� EXLOG��
FURSV�WR�UDLVH��DQG�IDPLOLHV�WR�IHHG�DOO�ZRUN�ZDV�GRQH�DV�H[SHGLWLRXVO\�DV��
SRVVLEOH��7KHUH�ZDV�VLPSO\�QRW�WLPH�WR�EXLOG�VWRQH�KRXVHV�OLNH�WKRVH�LQ�
6FRWODQG��/RJ�KRXVHV�ZHUH�EXLOW�LQ�D�IUDFWLRQ�RI�WKH�WLPH�DQG�ZRXOG�VHUYH�
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WHPSRUDULO\��5\HJDWH�SLRQHHUV�KDG�QHYHU� VHHQ� ORJ�KRXVHV� LQ�6FRWODQG��
EXW� WKHUH�ZHUH� SOHQW\� LQ�1HZEXU\�� DQG�ZRUNPHQ� WKHUH� WR� VKRZ� WKHP�
KRZ�WR�EXLOG�RQH��6R��WKH\�EXLOW�ORJ�KRXVHV�LQ�5\HJDWH�DQG�%DUQHW� 
 :KHQ�WKH�ORJ�KRXVHV�EHJDQ�WR�GHFD\��RU�QHHG�RI�ODUJHU�KRPHV�IRU�
WKH�RZQHUV�SULGH�DQG�FRPIRUW�RI� IDPLOLHV��ZK\�GLGQ¶W� WKH\�EXLOG�VWRQH�
KRXVHV"�,I�:RUGVZRUWK
V�SRHWU\�GHILQLWLRQ�EH�WUXH��HPRWLRQ�UHFROOHFWHG�
LQ� WUDQTXLOLW\�� -�ZK\�GLGQ¶W� QRVWDOJLF�PHPRULHV�RI�2OG�6FRWODQG��ZLWK�
SLRQHHULQJ�GD\V�RYHU� DQG�D�PRUH� OHLVXUHO\� WUDQTXLO� OLIH��PDWHULDOL]H� LQ�
PRUH�VWRQH�FRWWDJHV"�([FHSW�IRU�OR\DOW\�WR�WKH�3UHVE\WHULDQ�&KXUFK��DQG�
SHUVLVWHQFH� XVLQJ� EDUOH\� EURWK� DV� D� SULQFLSDO� GDLO\� IRRG�� WKH\� DGRSWHG�
PRVW� SUDFWLFHV� RI� WKHLU� QHLJKERUV�� HVSHFLDOO\� 1HZEXU\� WR� WKH� VRXWK��
3ODQN�RU�IUDPH�KRXVHV�ZHUH�SUHGRPLQDQW�LQ�1HZ�(QJODQG��VR�ZLWK�ORWV��
RI�WLPEHU�DQG�VDZPLOOV�QHDUE\�WKH\�EXLOW�SODQN�RU�IUDPH�KRXVHV�� 
 $QG�DOO�GLG�–�H[FHSW�ILYH��-RKQ�2UU��-DPHV�DQG�$EUDKDP�:KLWHKLOO�
LQ�5\HJDWH��:LOOLDP�*LONHUVRQ�LQ�%DUQHW��DQG�5REHUW�7DLVH\�LQ�*URWRQ��
7KH\�EXLOW�VWRQH�KRXVHV��7KLV�VWRU\�LV�DERXW�WKHLU�ZRUN�RU�ZKDW�UHPDLQV�
RI�LW��7KH�H[DFW�DJH�RI�VRPH�RI�WKHVH�KRXVHV�LV�LPSRVVLEOH�WR�GHWHUPLQH��
EXW�WKH\�ZHUH�DOO�EXLOW�EHWZHHQ������DQG������� 
 7KH�2UU� KRXVH� LV� OLNHO\� WKH� ROGHVW��:KHQ� )UHGHULFN�:HOOV�ZURWH�
WKH�+LVWRU\�RI�5\HJDWH��KH�KDG�UHOLDEOH�LQIRUPDWLRQ�WKLV�KRXVH�ZDV�EXLOW�
�VRPH�\HDUV�EHIRUH��������-RKQ�2UU��QDWLYH�RI�.LOPDOFROP��DQG�PHPEHU�
RI� WKH�6FRWFK�$PHULFDQ�&RPSDQ\�� DUULYHG� LQ�5\HJDWH� VSULQJ� RI� �����
DQG� DVVLJQHG� WZR� ORWV� E\� WKH� FRPPLVVLRQHUV�� D� ODUJH� IDUP� ORW� DQG� D�
KRXVH� ORW� LQ� WKH� SURSRVHG� �FLW\´� QHDU� 5\HJDWH� &RUQHU�� +H� H[FKDQJHG�
WKHVH�ORWV�LQ������IRU�WZR�KXQGUHG�DFUHV�RI�YLUJLQ�IRUHVW�LQ�WKH�ZHVWHUQ�
SDUW�RI�WRZQ�RQ�WKH�*URWRQ�OLQH��ZKHUH�KH�ZDV�DJDLQ�D�SLRQHHU��FOHDULQJ�
ODQG�DQG�HUHFWLQJ�EXLOGLQJV��,W�LV�XQOLNHO\�KH�EXLOW�DQRWKHU�ORJ�KRXVH��VR�
WKH� VWRQH� KRXVH�ZDV� SUREDEO\� EXLOW� WKHQ�� RU� EHIRUH� ����� DW� WKH� ODWHVW��
7KH�2UU� KRXVH� GLIIHUV� IURP� WKH� RWKHUV��7KH�ZDOOV� XS� WR� WKH� HDYHV� DUH��
VWRQH��EXW�WKH�JDEOHV�DUH�ZRRG��7KLV�KRXVH�VWRRG�DV�RULJLQDOO\�EXLOW�IRU�
RYHU� D� FHQWXU\��$ERXW� IRUW\� \HDUV� DJR� WKH� IURQW�ZDOO�ZDV� UD]HG�DQG� D�
ZRRGHQ�DGGLWLRQ�DGGHG��,WV�RULJLQDO�DSSHDUDQFH�FDQ�RQO\�EH�VHHQ�IURP�
WKH�UHDU��7KLV�IDUP�UHPDLQHG�ZLWK�WKH�GHVFHQGDQWV�RI�-RKQ�2UU�IRU�����
\HDUV��WKH�SUHVHQW�RZQHU�EHLQJ�&KDUOHV�+RRSHU��D�JUHDW-JUHDW-JUDQGVRQ�� 
 7KH�*LONHUVRQ�KRXVH�RQ�*LONHUVRQ�+LOO�LQ�%DUQHW�SUREDEO\�LV�QH[W�
ROGHVW�� EHLQJ� EXLOW� EHIRUH� ������ 7KH� IDUP�ZDV� VHWWOHG� DERXW� ����� E\�
-RKQ�*DOEUDLWK�RI�3DULVK�%DOIURQ��6FRWODQG��DQG� LQ� O����FDPH� LQWR� WKH�
SRVVHVVLRQ� RI� -RKQ�*LONHUVRQ�� RI�.LOZLQDQ�� 6FRWODQG�� /RJ� KRXVHV� IRU��
*DOEUDLWK�DQG�*LONHUVRQ�ZHUH�VXIILFLHQW��EXW�ZKHQ�:LOOLDP�*LONHUVRQ��
-RKQ
V� HOGHVW� VRQ��ZDV� HQJDJHG�� KH� HYLGHQWO\�ZDQWHG� KLV� IXWXUH� EULGH��
$JQHV�6RPHUV��D�ODVV�IURP�&DPEXVODQJ��WR�EH�TXHHQ�RI�DV�ILQH�D�VWRQH�
KRXVH�DV�DQ\�VKH�KDG�NQRZQ�LQ�6FRWODQG��:LOOLDP�PDUULHG�-DQXDU\�����
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������ EXW� DV� KH� OLYHG� RQ� KLV� IDWKHU
V� IDUP�� KH� SUREDEO\�ZRUNHG� RQ� KLV�
VWRQH�KRXVH�VRPHWLPH�EHIRUH� WKH� WXUQ�RI� WKH�FHQWXU\�� -XGJLQJ� IURP� WKH�
JUHDW� FDUH� HYLGHQW� LQ� WKH� FRQVWUXFWLRQ�RI� WKLV�KRXVH�� LW� WRRN� VRPH� WLPH��
SHUKDSV�\HDUV�LQ�EXLOGLQJ�� 
 -DPHV�:KLWHKLOO¶V� KRXVH� LQ�1RUWK� 5\HJDWH�ZDV� EXLOW� LQ� ����� DQG��
$EUDKDP¶V� LQ� ��O��� 7KH� :KLWHKLOO� EURWKHUV� ZHUH� QRW� PHPEHUV� RI� WKH�
6FRWFK�$PHULFDQ�&RPSDQ\��EXW�ZHUH� IURP� ,QFKLQQDQ�� DQG�NQHZ�DERXW�
WKH�FRPSDQ\��DQG�FRORQ\�LQ�5\HJDWH��DQG�GRXEWOHVV�ZHOFRPHG�WKH�RSSRU�
WXQLW\� WR� MRLQ� WKHLU� NLQIRON� LQ�$PHULFD��7KLV� RSSRUWXQLW\� FDPH� LQ������
ZKHQ�WKH�KLVWRULF��:LWKHUVSRRQ�7UDFW��RI�VL[�KXQGUHG�DFUHV�LQ�WKH�QRUWK�
ZHVW�FRUQHU�RI�5\HJDWH��ERUGHULQJ��*URWRQ�RQ�WKH�ZHVW�DQG�%DUQHW�RQ�WKH�
QRUWK��ZDV��IRU�VDOH�� 
 ,Q������-RKQ�:LWKHUVSRRQ��3UHVLGHQW�RI�3ULQFHWRQ�JDYH�WKLV�WUDFW�WR�
KLV�VRQ��-DPHV��ZKR�ZHQW�IRUWKZLWK�WR�5\HJDWH��DFFRPSDQLHG�E\�D�JURXS�
RI�VHUYDQWV��LQFOXGLQJ��VHYHUDO�FRORUHG�VODYHV���-RKQ�3KHOSV�OLVWHG�LQ�������
*URWRQ� FHQVXV� DV� ³RWKHU� IUHH� SHUVRQ´� SUREDEO\� FDPH� ZLWK� WKH� JURXS���
5\HJDWH�ZDV�SDUW�RI�*ORXFHVWHU�&RXQW\��1HZ�<RUN�WKHQ��DQG�LW�ZDV�WZR�
\HDUV� EHIRUH� WKH�5HSXEOLF�RI�9HUPRQW¶V� FRQVWLWXWLRQ� DEROLVKHG� VODYHU\��
-DPHV� :LWKHUVSRRQ� KDG� FOHDUHG� DERXW� WZHQW\-ILYH� DFUHV� DQG� EXLOW� ORJ�
KRXVHV� ZKHQ� WKH� 5HYROXWLRQDU\� :DU� HUXSWHG�� (VSRXVLQJ� WKH� &RORQLDO�
FDXVH�� DV� KLV� IDWKHU� ZKR� VLJQHG� WKH� 'HFODUDWLRQ� RI� ,QGHSHQGHQFH� GLG��
-DPHV� UHWXUQHG� KRPH�� MRLQHG�*HQHUDO�:DVKLQJWRQ�ZLWK� UDQN� RI�PDMRU��
DQG�IHOO�DW� WKH�%DWWOH�RI�*HUPDQWRZQ��DQG�ZLWK�KLP�IHOO� WKH�GUHDP�RI�D�
:LWKHUVSRRQ��HVWDWH��LQ�1RUWK�5\HJDWH�� 
 -DPHV�:KLWHKLOO� SRVVHVVHG� WKLV� WUDFW� LQ� ����� ZKHUH� KH� IRXQG� WKH�
:LWKHUVSRRQ� FOHDULQJ� RYHUJURZQ�� DQG� WKH� EXLOGLQJV� LQ� UXLQV�� +HUH� KH�
EXLOW�D�ORJ�KRXVH�IRU�KLPVHOI�DQG�RQH�IRU�KLV�EURWKHU�$EUDKDP�ZKR�FDPH��
LQ�������7KH\�OLYHG�LQ�ORJ�FDELQV�ZKLOH�FOHDULQJ�WKH�IRUHVWV�DQG�EXLOGLQJ�
WKHLU� VWRQH� KRXVHV�� -DPHV�:KLWHKLOO
V� VWRQH� KRXVH� UHPDLQHG� XQFKDQJHG�
XQWLO� �����ZKHQ� KLV� VRQ��$EUDKDP� ,,��ZKR� LQKHULWHG� WKH� IDUP��PDGH� D�
PDMRU� �LPSURYHPHQW��� +H� UD]HG� WKH� HDVW� JDEOH� DQG�PRVW� RI� WKH� ORZHU�
ZDOO�DQG�FRQVWUXFWHG�D�ZRRGHQ�JDEOH�RYHU�D�UHFHVVHG�SRUFK��$�ZRRGHQ�
HOO� WR� WKH�QRUWK�ZDV� DOVR�DGGHG��SUHVXPDEO\� IRU� D�JURZLQJ� IDPLO\��7KH�
IDUP�UHPDLQHG�LQ�WKH�-DPHV�:KLWHKLOO�IDPLO\�WKURXJK�WKUHH�JHQHUDWLRQV��
8SRQ� GHDWK� RI� &RUZLQ� :KLWHKLOO�� JUDQGVRQ� RI� -DPHV�� LQ� ������ WKH��
:KLWHKLOO�)DPLO\�$VVRFLDWLRQ�DFTXLUHG�LW��WKXV�DVVXULQJ�WKH�SUHVHUYDWLRQ�
RI�ZKDW�UHPDLQV�RI�WKH�ROG�VWRQH�KRXVH��7KH�$VVRFLDWLRQ�KROGV�UHXQLRQV�
KHUH� LQ�$XJXVW�HDFK�\HDU�DQG�:KLWHKLOO�/LEUDU\�$VVRFLDWLRQ��ERRNV�DUH�
GLVWULEXWHG�IURP�KHUH� 
 $EUDKDP�:KLWHKLOO¶V� VWRQH�KRXVH�KDG�QR��LPSURYHPHQWV³�ZKHQ� LW�
ZDV� D� UHVLGHQFH�� ,Q� �����:LOOLDP�:KLWHKLOO�� VRQ� RI� $EUDKDP�� EXLOW� D�
ZRRGHQ�KRXVH�ZKHUH�KH�FRQVLGHUHG�D�PRUH�VXLWDEOH�ORFDWLRQ��DQG�WKH�ROG�
VWRQH� KRXVH� RI� �����ZDV� DOORZHG� WR� GLVLQWHJUDWH�� 7KH�ZDOOV�� KRZHYHU��
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VWRRG� LQWDFW� ZHOO� LQWR� WKH� HLJKWHHQ-QLQHWLHV� ZKHQ� 4XLQF\� $��:KLWHKLOO��
JUDQGVRQ�RI�$EUDKDP��QHHGHG�VWRQH�IRU�WKH�IRXQGDWLRQ�RI�KLV�QHZ�EDUQ��
DQG�WKH�ROG�KRXVH�SURYHG�D�WHPSWLQJ�VRXUFH��7KH�ZHVW�JDEOH�DQG�WKH�WZR�
VLGH�ZDOOV�ZHUH�UD]HG��OHDYLQJ�WKH�HDVW�JDEOH�VWDQGLQJ�IRU�DQRWKHU�TXDUWHU-
FHQWXU\��D�YHU\�SLFWXUHVTXH�UXLQ��$EUDKDP
V�IDUP�UHPDLQHG�LQ�WKH�IDPLO\�
SRVVHVVLRQ�XQWLO�������ZKHQ�LW�ZDV�VROG�E\�KLV�JUHDW-JUDQGVRQ�DQG�SDVVHG�
RXW�RI�WKH�IDPLO\� 
 7KH�ODVW�VWRQH�KRXVH�RI�6FRWFK�RULJLQ��RQH�RI�WKH�PRVW�SLFWXUHVTXH�RI�
WKH�JURXS��ZDV�EXLOW�E\�5REHUW�7DLVH\�LQ�*URWRQ�� ,W�ZDV�QRW� LQ�*URWRQ¶V�
JUDQG� OLVW� RI� ������ EXW� ZDV� LQ� WKH� QH[W� UHFRUG� RI� ������ 3UREDEO\� EXLOW�
DERXW� ������ LW�ZDV� IHDWXUHG� LQ�&RQJGRQ
V�2OG�9HUPRQW�+RXVHV� DQG� WKH�
DXWKRU�JLYHV� DQ�H[FHOOHQW�GHVFULSWLRQ�RI� WKH�KRXVH�EXW�ZDV�PLVLQIRUPHG�
DERXW�GDWHV�RI�WKH�KRXVH�DQG�7DLVH\�IDPLO\��5REHUW¶V�IDWKHU�:LOOLDP�ZDV�
D�PHPEHU�RI�WKH�6FRWFK�$PHULFDQ�&RPSDQ\��EXW�GLG�QRW�FRPH�RYHU�ZLWK�
WKH�ILUVW�FRQWLQJHQW�LQ�������%\�ZDLWLQJ�WR�FRPH�ZLWK�WKH�QH[W�FRPSDQ\�RI�
DERXW�VL[W\��ZKR�OHIW�6FRWODQG�WKH�VSULQJ�RI�������WKH\�DUULYHG�LQ�%RVWRQ�
MXVW�EHIRUH�WKH�%DWWOH�RI�%XQNHU�+LOO��DQG�%ULWLVK�DXWKRULWLHV�GLGQ¶W�DOORZ�
WKHP�WR�SURFHHG�WR�5\HJDWH��7KHLU�RSWLRQV�ZHUH�MRLQLQJ�WKH�%ULWLVK�DUP\��
JRLQJ�WR�1RYD�6FRWLD��RU�UHWXUQLQJ�WR�6FRWODQG��0RVW�� LQFOXGLQJ�:LOOLDP�
7DLVH\�� FKRVH� WKH� ODWWHU�� DQG� WZHQW\� \HDUV� ODWHU� LQ� ����� KH� UHWXUQHG� WR�
1HZ� (QJODQG�� ZLWK� KLV� ZLIH� DQG� WZR� VRQV�� 5REHUW� DQG�:LOOLDP�� 7KH\�
ZHQW� ILUVW� WR� 5\HJDWH�� EXW� ILQGLQJ� WKH� EHVW� ODQG� DOUHDG\� WDNHQ�� WXUQHG�
ZHVWZDUG�WR�WKH�QHZ�WRZQ�RI�*URWRQ�DQG�SXUFKDVHG�ORW������5REHUW�VROG�LW�
ODWHU�WR�KLV�EURWKHU��:LOOLDP��DQG�ZLWK�KLV�DJLQJ�IDWKHU�VHWWOHG�RQ�ORW�����
WKH��6WRQH�+RXVH�� IDUP� LQ������� OLYLQJ� LQ� D� ORJ�KRXVH�XQWLO� FRPSOHWLQJ�
WKH� VWRQH� KRXVH�� DERXW� ������ )RU� WKH� UHPDLQGHU� RI� KLV� OLIH�� IRUW\-WKUHH�
PRUH� \HDUV�� WKLV� ZDV� 5REHUW
V� KRPH�� $IWHU� KLV� GHDWK� WKH� IDUP� SDVVHG�
WKURXJK�VHYHUDO�KDQGV�EXW�WKH�ODVW�KDOI-FHQWXU\� LW�KDV�EHHQ�LQ�SRVVHVVLRQ�
RI�WKH�)HOORZV�IDPLO\�� 
 7KH� ILYH� KRXVHV� ZHUH� DOO� VLPLODU� VW\OH�� EHLQJ� DERXW� WKH� VL]H� DQG�
VKDSH�RI�WKH�DYHUDJH�RQH-VWRU\�1HZ�(QJODQG�FRWWDJH�RI�������7KH\�ZHUH�
DOO�EXLOW�RI�VWRQH�IRXQG�RU�TXDUULHG�QHDUE\��SULQFLSDOO\�UXEEOH�DQG�UDQGRP�
DVKODU��WKH�VKDSHOLHU�EORFNV�EHLQJ�XVHG�DURXQG�GRRUV�DQG�ZLQGRZV�DQG�DW�
RXWVLGH� FRUQHUV��7KH� VROLGO\� EXLOW�ZDOOV�ZHUH� DERXW� WZR� IHHW� WKLFN��ZLWK�
RSHQLQJV� IRU� ZLQGRZV� ZLGHQLQJ� WRZDUGV� WKH� LQVLGH� WR� DGPLW� D� JUHDWHU�
DPRXQW� RI� OLJKW�� ,QWHUHVWLQJO\��:LOOLDP� *LONHUVRQ� WUDQVSRUWHG� VL[W\-RQH�
EDUUHOV�RI�OLPH�IURP�%XUOLQJWRQ�E\�R[�WHDP�IRU�PRUWDU�XVHG�LQ�KLV�VWRQH�
KRXVH�FRQVWUXFWLRQ��7KH�:KLWHKLOO�EURWKHUV�ZHUH�PRUH�IRUWXQDWH��IRU�WKH\�
GLVFRYHUHG� OLPHVWRQH� RQ� WKHLU� RZQ� ODQG��7RGD\� WKHLU� NLOQ� LV� D�KLVWRULFDO�
ODQGPDUN��7KH\�PDQXIDFWXUHG� OLPH� IRU� WKHLU� VWRQH�KRXVHV�� DQG�FKLPQH\�
DQG� SODVWHU�ZRUN� WKURXJKRXW� WKH� QHLJKERUKRRG��$V� WKH�7DLVH\� KRXVH� LQ�
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*URWRQ�LV�EXW�D�VFDQW�PLOH�DQG�D�KDOI�IURP�WKH�:KLWHKLOO�NLOQ��LW�LV�TXLWH�OLNHO\�
:KLWHKLOO�OLPH�ZDV�XVHG�LQ�WKHLU�FHPHQW�ZRUN�� 
 8QOLNH�PRVW�ZRRGHQ�1HZ�(QJODQG�FRWWDJHV�RI�WKH�SHULRG��QRQH�RI�WKHVH�
VWRQH�KRXVHV�KDYH�D�ODUJH�FHQWUDO�FKLPQH\��(DFK�ZDV�KHDWHG�E\�ILUHSODFHV�ZLWK�
IOXHV� LQFRUSRUDWHG� LQWR� WKH� ZDOOV� RI� WKH� JDEOH� HQGV� UHVHPEOLQJ� PRVW� RI� WKH�
FRXQWU\�KRPHV�LQ�6FRWODQG��7KH�*LONHUVRQ�DQG�WKH�7DLVH\�KRXVHV�KDG�IRXU�ILUH�
SODFHV�RQ�WKH�JURXQG�IORRU��RQH�LQ�HDFK�FRUQHU�URRP��7ZR�IOXHV�LQ�HDFK�JDEOH�
HQG�UDQ�VODQWLQJO\�XSZDUGV�DQG�WRZDUGV�HDFK�RWKHU�XQWLO� WKH\�QHDUO\�FDPH�WR�
JHWKHU��WKHQ�VWUDLJKW�XSZDUGV�LQWR�D�VKRUW�FKLPQH\�DW�WKH�SHDN��7KH�2UU�KRXVH�
KDG�WZR�ILUHSODFHV��RQH�DW�HDFK�HQG�RI�WKH�KRXVH��SDUORU�HQG�DQG�NLWFKHQ�HQG��
WKH�NLWFKHQ�RQH�EHLQJ�PXFK�ODUJHU�LQFOXGLQJ�WKH�RYHQ��7KH�SDUORU�ILUHSODFH�KDV�
EHHQ�FORVHG�IRU�PDQ\�\HDUV�EXW�FRXOG�EH�RSHQHG�IRU�XVH��7KH�NLWFKHQ�ILUHSODFH�
ZDV�VHDOHG�XS�PDQ\�\HDUV�DJR��DGMXGJHG�XQVDIH��)LUHSODFH�DUUDQJHPHQW�LQ�WKH�
:KLWHKLOO�KRXVHV�LV�OLWWOH�NQRZQ��ZLWK�WKH�$EUDKDP�KRXVH�D�WRWDO�UXLQ��DQG�WKH�
HDVW�JDEOH�RI�WKH�-DPHV�KRXVH�UHPRYHG�LQ�������+RZHYHU��WKH�ZHVW�RU�NLWFKHQ�
HQG�KDV�EHHQ�SUHVHUYHG��+HUH�LV�D�KXJH�ILUHSODFH�DQG�RYHQ�ZLWK�D�KHDY\�VWRQH�
PDQWOH� H[WHQGLQJ� RYHU� ERWK�� 7KLV� VKDSHO\� VWRQH� SUREDEO\� FDPH� IURP� %OXH�
0RXQWDLQ��DV�TXDUULHV�IXUQLVKHG�PDQWOHV�DQG�KHDUWKVWRQHV�IRU�PDQ\�KRXVHV�LQ�
5\HJDWH�DQG�*URWRQ�DW�DQ�HDUO\�GDWH� 
 7KH� KRXVH� EXLOW� E\� *LONHUVRQ� LV� LQ� WKH� EHVW� VWDWH� RI� SUHVHUYDWLRQ�� 7KLV�
KRXVH�IHOO�LQWR�WKH�KDQGV�RI�WKH�.LWFKHOO�IDPLO\�ZKR�DSSUHFLDWHG�LWV�SRVVLELOLWLHV�
ERWK� DV� DQ� DUFKLWHFWXUDO� JHP� DQG� DV� D� FKDUPLQJ� KRPH��%ULFNHG-XS� ILUHSODFHV�
ZHUH� UH-RSHQHG�DQG�SXW� WR�ZRUN��(VSHFLDOO\�SLFWXUHVTXH� LV� WKH�JUHDW� ILUHSODFH�
ZLWK� LWV� FRQQHFWLQJ� RYHQ� LQ� WKH� GLQLQJ� URRP�� IRUPHUO\� WKH� NLWFKHQ��7KH� SLQH�
SDQHOLQJ��ZKLFK�KDG�EHHQ�FRQFHDOHG�IRU�PDQ\�\HDUV�DV��ROG�IDVKLRQHG���LV�DJDLQ�
YLVLEOH���5HVWRUDWLRQ�KDV�EHHQ�XQGHUWDNHQ��QRW� WR�GHVWUR\��EXW� � WR�HQKDQFH� WKH�
RULJLQDO�IHDWXUHV�PRVW�ZRUWK\�RI�SUHVHUYDWLRQ��%XW��WKH�*LONHUVRQ�KRXVH��LV�QRW�
DV� UHPLQLVFHQW�RI� WKH� UXVWLF�EHDXW\�RI�D� VWRQH�+LJKODQG�FRWWDJH�DV� WKH�7DLVH\�
KRXVH���7KLV�RQH�QHHGV�RQO\�D�WKDWFKHG�URRI���ZULWHV�&RQJGRQ���WR�EH�D�W\SLFDO�
PRRUODQG�FRWWDJH��7KH�ZD\�WKH�URRI�ILQLVKHV�DORQJ�WKH�JDEOH�ZDOO�ZLWKRXW�DQ\�
PRXOGLQJ�DQG�HDYHV�VWRS�DJDLQVW�D�VWRQH�EUDFNHW�RU�FRUEHO�DUH�FKDUDFWHULVWLFDOO\�
6FRWWLVK�GHWDLOV���:HDWKHUHG�WR�D�VRIW�JUD\�E\�WKH�DOWHUQDWH�VXQVKLQH�DQG�VWRUPV�
RI� VHYHQ-VFRUH� \HDUV�� ZLWK� LWV� RXWVLGH� DVSHFW� YLUWXDOO\� XQFKDQJHG� E\�
�LPSURYHPHQWV���H[FHSW�IRU�LWV�WRR�EULOOLDQW�URRI��WKH�7DLVH\�KRXVH�VQXJJOHV�RQ�
LWV�ZLQG-VZHSW�KLOOVLGH��D�YHULWDEOH�ELW�RI�2OG�6FRWODQG�� 
 7KH� FRXQW\� QDPH�&DOHGRQLD� LV� D� SHUSHWXDO� UHPLQGHU�RI�2OG�6FRWODQG�� ,W�
ZDV�VXJJHVWHG�E\�*HQ��-DPHV�:KLWHODZ��5\HJDWH�DQG�&RO��$OH[DQGHU�+DUYH\��
%DUQHW��OHDGHUV�RI�WKH�WZR�6FRWFK�FRPSDQLHV��DQG��RXWVWDQGLQJ�FLWL]HQV�LQ�SDUW�
RI�ROG�2UDQJH�&RXQW\�WKDW�EHFDPH�&DOHGRQLD�LQ�������%XW�WKH�QDPH��KRZHYHU�
JLYHQ��LV�QRW�D�PLVQRPHU��QRW�RQO\�EHFDXVH�RI�6FRWFK�LQIOXHQFH�LQ�HDUO\�GD\V��
EXW�DOVR�IRU�WKH�SK\VLFDO�IHDWXUHV�RI�WKH�UHJLRQ��WKH�PRXQWDLQV��KLOOV��ODNHV��DQG�
GDVKLQJ�VWUHDPV�RI�&DOHGRQLD�&RXQW\�9HUPRQW��EHDU�D�VWULNLQJ�UHVHPEODQFH�WR�
WKRVH�LQ�ROG�&DOHGRQLD�EH\RQG�WKH�VHD� 
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*52721�+,6725,&$/�62&,(7<�1(:6 
 

+LJKOLJKWV�RI�*+6�-XQH���0HHWLQJ 
  

           %UHQW� 6PLWK�� 6XVDQ� 3HONH\� 6PLWK��&KHU\O�/H7RXUQHDX��$OOHQ�
*RRGLQH�� 'HERUDK� -XULVW�� DQG� 6DUDK� 6SLUD� ZHUH� SUHVHQW�� %UHQW� ZDV�
WKDQNHG�IRU�WXUQLQJ�RQ�WKH�ZDWHU� 
        �0DUN�%XVKQHOO��KLVWRU\�ZULWHU�IRU�97�'LJJHU��JDYH�SHUPLVVLRQ�WR�
UHSULQW�VRPH�RI�KLV�DUWLFOHV��LI�FLWHG�DV�DXWKRU��DQG�KLV�ERRNV�DUH�OLVWHG� 
        �6SULQJ�1HZVOHWWHUV�ZHUH�UHDG\�WR�EH�PDLOHG��'HERUDK�DVNHG�7HUU\�
0LOOHU�WR�VHSDUDWH�WKH�ODEHOV�IRU�H[SLUHG�PHPEHUVKLSV�IURP�WKRVH�SDLG-XS��
$�IRUP�WR�SD\�FXUUHQW�GXHV� LV� LQFOXGHG� WR�GHOLQTXHQW�PHPEHUV��2QO\����
PHPEHUV�DUH�SDLG-XS��7HUU\�SRVWHG�WKH�6SULQJ�QHZVOHWWHU�RQ�RXU�ZHEVLWH� 
 0LQXWHV� RI� $SULO� 0HHWLQJ� DSSURYHG�� 'UDIW� PLQXWHV� VKRXOG� QRW� EH�
SULQWHG� LQ� WKH� QHZVOHWWHU�� EXW� ZH� DOO� UHYLHZHG� WKHP�� DQG� WLPLQJ� PDGH�
VHQVH�WR�LQFOXGH�WKHP�WKLV�WLPH� 
 6XVDQ� JDYH� 7UHDVXUHU¶V� 5HSRUW�� &KHFNLQJ� EDODQFH� ����������� &'�
�����������������H[SHQVHV���������5HFHLYHG� WZR� OLIHWLPH�PHPEHUVKLSV��
1R� IXQGUDLVLQJ� SODQV� \HW� WKLV� \HDU�� 6XJJHVWHG� UHSULQWLQJ� D� FROOHFWLRQ� RI�
1HZVOHWWHU�DUWLFOHV�IRU�SRVVLEOH�VDOHDEOH�SURGXFWV� 
 %UHQW�DQG�0DWW�1XQQ�H[DPLQHG�WKH�URWWLQJ�WKUHVKROG�DQG�GHWHUPLQHG�
QR�VWUXFWXUDO�ULVN��6XVDQ�WRRN�D�SKRWR�RI�LW�DQG�PD\EH�'ZDLQH�FDQ�UHSDLU�
LW��ZLWK�KLV�EURWKHU¶V�KHOS� 
 &OHDQLQJ� 33+� ODVW� \HDU� IRU� RSHQ� KRXVH� FRVW� ��������� 1R� GHFLVLRQ�
PDGH� DERXW� FOHDQLQJ� QRZ��6XVDQ� IRXQG� WKH� QDPH�RI� ODVW� \HDU¶V� FOHDQHU��
.HUL�*UDYHV��1RUWK�&RXQWU\�&OHDQHUV�������6\PHV�3RQG�5RDG��5\HJDWH��
97� ������� 'HERUDK� KDV� IORZHU� SRWV� UHDG\� IRU� WKH� 33+� DQG� ZLOO� EULQJ�
WKHP�GRZQ��+HOS�NHHSLQJ�WKHP�ZDWHUHG�PD\�EH�QHHGHG� 
 0HGLD� XSJUDGH�� 5HYLHZHG� *+6� FDVVHWWHV�� DQG� 9+6� WDSHV�� �� E\�
*HRUJH� 5LFNHU� DQG� �� E\� 1RUPD� +RVPHU�� 7HUUHQFH� ZLOO� GLJLWL]H� $OLFH�
*RRGLQH¶V�9+6�WDSH�WR�SRVW�RQ�RXU�ZHEVLWH��&KHU\O�KDV�D�9&5�IRU�6DUDK�
WR�XVH��(DUO\�EDVHOLQH�UHFRUG�RI�ZHE�WUDIILF�WR�RXU�VLWH�ZDV�DERXW����YLVLWV�
ODVW�PRQWK��VRPH�SUREDEO\�RXUVHOYHV�� 
 3URSHUW\�+LVWRU\�3URMHFW—VHYHUDO�UHSRUWV�UHDG\�WR�EH�SRVWHG�RQ�ZHE� 
0DS�RI�RULJLQDO�ORWV�VXUYH\HG�WR�EH�SRVWHG�RQ�ZHE�VLWH�DV�D�UHVRXUFH� 
 .H\�WR�WKH�33+�JLYHQ�WR�OLEUDULDQ�6DUDK�6SLUD�IRU�/LEUDU\�WR�ORDQ�RXW� 
3ODQV� IRU �*URWRQ�+LVWRU\�'D\� LQ�$XJXVW� DQG�RU� ))'� LQ�2FWREHU� WR� LQ�
FOXGH�RSHQ�KRXVH��FHPHWHU\� WRXU�ZLWK�%UHQW��DQG�SUHVHQWDWLRQ�RI�/LEUDU\�
EXLOGLQJ�KLVWRU\�ZLWK�$OOHQ� 
 1H[W�PHHWLQJ�LV�SODQQHG�IRU���SP��7XHVGD\�-XQH�����DW�WKH�33+� 
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