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dŚĞ��ŽŽŬ�&ĂŵŝůǇ�&ĂĐĞďŽŽŬ�WĂŐĞ 
�ŶĚ�tĞďƐŝƚĞ�'Ğƚ�hƉĚĂƚĞƐ 

�ůƐŽ�/Ŷ�dŚŝƐ�/ƐƐƵĞ 

+HQU\�&RRN�$QFHVWU\�6HDUFK� 3DJH�� 
:HEVLWH�8SGDWHV�DQG�&KDQJHV� 3DJH�� 
$�1HZ�<RXQJ�$GXOW�&KDSWHU  3DJH�� 
*RVKHQ������    3DJH�� 

 

 ,Q�D�FRQWLQXLQJ�HIIRUW�WR�H[SDQG�DFFHVV�WR�
LQIRUPDWLRQ�DERXW�3KLQHDV�:ROFRWW�&RRN��QHZ�
XSGDWHV�KDYH�EHHQ�PDGH�WR�WKH�&RRN�)DPLO\�ZHEVLWH�
DQG�VRFLDO�PHGLD�VLWHV� 
 7KH�XSGDWHV�WR�WKH�ZHEVLWH�LQYROYH�WKH�³+LVWRULHV�
DQG�-RXUQDOV´�OLQN�RQ�WKH�IURQW�SDJH�RI�WKH�ZHEVLWH��
$GGLWLRQDO�OLQNV�KDYH�EHHQ�DGGHG�WR�³$QFHVWRUV�RI�
3KLQHDV�:ROFRWW�&RRN´�ZKLFK�SURYLGHV�LQIRUPDWLRQ�
DERXW�VHYHUDO�JHQHUDWLRQV�RI�3KLQHDV¶�DQFHVWRUV���
,QFOXGHG�IRU�PDQ\�RI�WKH�DQFHVWRUV�LV�LQIRUPDWLRQ�RQ�
WKHLU�UHODWLRQVKLS�WR�3KLQHDV�DQG�LQ�VRPH��D�VKRUW�
VNHWFK�RI�WKHLU�OLIH�ZLWK�GRFXPHQWDWLRQ�RI�WKHLU�
JHQHDORJLFDO�LQIRUPDWLRQ� 
 (YHQWXDOO\�VLPLODU�LQIRUPDWLRQ�ZLOO�EH�LQFOXGHG�
IRU�HDFK�RI�3KLQHDV¶���ZLYHV� 
 ,Q�DGGLWLRQ��LQIRUPDWLRQ�RQ�3KLQHDV�DQG�KLV�
DQFHVWRUV�LV�EHLQJ�VKDUHG�UHJXODUO\�LQ�SRVWV�RQ�
)DFHERRN��,QVWDJUDP�DQG�7ZLWWHU�DV�ZHOO���5HFHQW�
SRVWV�KDYH�LQFOXGHG�VWRULHV�DERXW�WKH�IDPLO\�RI�+HQU\�
&RRN�DQG�KLV�ZLIH�-XGLWK���2WKHUV�LQFOXGH�+HQU\¶V�
JUHDW��JUDQGVRQ��'DQLHO�&RRN��6U��DQG�3KLQHDV¶�JUHDW�
JUDQGIDWKHU��DQG�KLV�ZLIH�(OL]DEHWK�ZHUH�IHDWXUHG�LQ�
RQH�SRVW���'DQLHO�GLHG�LQ������ZKLOH�WKUHH�RI�KLV�VRQV�
ZHUH�VHUYLQJ�LQ�WKH�5HYROXWLRQDU\�:DU�DQG�(OL]DEHWK�
OLYHG�DQ�DGGLWLRQDO����\HDUV� 
 'DQLHO�&RRN�-U���DQG�3KLQHDV¶�JUDQGIDWKHU��DQG�
KLV�VHUYLFH�LQ�WKH�5HYROXWLRQDU\�:DU�ZDV�WKH�VXEMHFW�
RI�DQRWKHU�SRVW��'DQLHO��-U�ZDV�WKH�VRQ�RI�'DQLHO��6U�
DQG�3KLQHDV¶�JUDQGIDWKHU���3KLQHDV�:ROFRWW�&RRN�
UHSRUWHG�WKDW�ILJKWLQJ�WKH�ZDU�IRU�LQGHSHQGHQFH�IRU�
WKH�IXOO���\HDUV�RI�WKH�FRQIOLFW�EURNH�KLV�JUDQGIDWKHU¶V�
KHDOWK��'DQLHO�GLHG�DW�WKH�DJH�RI��������\HDUV�DIWHU�WKH�
ZDU�KDG�HQGHG��� 
 $Q\RQH�FDQ�IROORZ�WKH�)DFHERRN�,QVWDJUDP�DQG�
7ZLWWHU�SDJHV�WR�UHJXODUO\�YLHZ�WKH�SRVWV��)LQG�XV�
XQGHU�WKH�QDPH�³3KLQHDV�:ROFRWW�&RRN�)DPLO\�
2UJDQL]DWLRQ´�RQ�DOO�SODWIRUPV� 

7KH�&RRN�IDPLO\�ZHEVLWH�LV�D�VRXUFH�IRU�LQIRUPDWLRQ�
RQ�WKH�ERWK�WKH�OLIH�RI�3KLQHDV�:��DQG�RQ�WKH�RUJDQL�
]DWLRQ���/RRN�EHORZ�IRU�D�OLVW�RI�WKH�OLQNV�WR�PDQ\�RI�
WKH�IHDWXUHV�RQ�WKH�ZHEVLWH��LQFOXGLQJ�LQIRUPDWLRQ�
IURP�WKH������&RRN�2¶5DPD�LQFOXGLQJ�D�YLGHR�RI�
WKH��QG�VHVVLRQ�DQG�OLQNV�WR�WKH�PDQ\�ORFDWLRQ�YLGHRV�
SURGXFHG�IRU�WKH�HYHQW�� 
 

&RRN�)DPLO\�:HEVLWH�DW�KWWS���
ZZZ�FRRNIDPLO\�RUJ���WKH�PDLQ�ZHE�SDJH�IRU�WKH�
VLWH 

%RRNVWRUH���KWWS���ZZZ�FRRNIDPLO\�RUJ�VWRUH�
LQGH[�KWPO���WR�SXUFKDVH�&RRN�)DPLO\�+LVWRU\�
0DWHULDOV 

+LVWRULHV�DQG�-RXUQDOV��KWWS���
ZZZ�FRRNIDPLO\�RUJ�KLVWRULHVDQGMRXUQDOV�KWPO 

)DPLO\�SHGLJUHH�FKDUW����KWWS���
ZZZ�FRRNIDPLO\�RUJ�WUHH�SHGLJUHH�SKS"
 ,�	VKRZBIXOO �	3(',*5((B*(1(5$7,21
6 �	WDOORIIVHW �	JHG &RRN 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰͿ 

/LQNV�/LVWHG�IRU�&RRN�)DPLO\ 

0HGLD�,QIRUPDWLRQ 



3DJH��� 3:�&RRN�)DPLO\�1HZVOHWWHU 

 

dŚƌĞĞ��īŽƌƚƐ�hŶĚĞƌǁĂǇ�ƚŽ�&ŝŶĚ 
,ĞŶƌǇ��ŽŽŬ͛Ɛ��ƌŝƟƐŚ��ŶĐĞƐƚŽƌƐ 
 ,Q�DQ�HIIRUW�WR�ILQG�+HQU\�&RRNH¶V�(QJOLVK�
DQFHVWRUV��+HQU\¶V�'1$��KLV�OLIH�LQ�6DOHP��DQG�KLV�
ZLIH�-XGLWK¶V�IDPLO\�DUH�WKH�VXEMHFW�RI�WKUHH�RQJRLQJ�
JHQHDORJ\�SURMHFWV�DFFRUGLQJ�WR�%U\VRQ�&RRN��
)DPLO\�RUJDQL]DWLRQ�JHQHDORJLVW� 
 +HQU\�&RRNH�LV�WKH�LPPLJUDQW�DQFHVWRU�RI�3KLQHDV�
:�&RRN�DQG�WKH�ILUVW�RI�WKH�SURMHFWV�FRQVLVWV�RI��D�
VHDUFK�WR�LGHQWLI\�WKH�<�'1$�PDUNHUV�RI�KLV�OLQH��³6R�
IDU�WKHUH�DUH�DERXW�ILIWHHQ�SDWULOLQHDO�GHVFHQGDQWV�RI�
+HQU\�ZKRVH�'1$�FRPSULVH�WKH�SURMHFW�VDPSOH�´�
VD\V�%U\VRQ����6DPSOHV�KDYH�EHHQ�FROOHFWHG�IURP�
WKUHH�RI�WKH�IRXU�IDPLOLHV�RI�3KLQHDV�WKH�+RZODQG�OLQH�
WKH�0F&OHYH�OLQH�DQG�WKH�3RXOVRQ�OLQH���$�VHDUFK�LV�
VWLOO�XQGHUZD\�WR�ILQG�D�PHPEHU�RI�WKH�6DYDJH�IDPLO\�
ZKR�PLJKW�EH�ZLOOLQJ�WR�YROXQWHHU�IRU�WKH�SURMHFW� 
,QWHUHVWLQJO\��WKHUH�KDYH�EHHQ�WZR�YROXQWHHUV�ZKR�
KDYH�+HQU\¶V�'1$�EXW�FDQQRW�SURYH�JHQHDORJLFDOO\�
WKDW�WKH\�GHVFHQG�GLUHFWO\�IURP�KLP����7KH\�DUH�OLNHO\�
GHVFHQGDQWV�WKURXJK�RQH�RI��+HQU\¶V�VRQ¶V���+HQU\��
RU�6DPXHO 
 $�VHFRQG�SURMHFW�LV�EXLOGLQJ�RQ�UHVHDUFK�
SUHYLRXVO\�GRQH�E\�%U\VRQ�DQG�IHOORZ�IDPLO\�
JHQHDORJLVW�-DQHW�3RUWHU��XSGDWLQJ�WKH�OLIH�VWRU\�IRU�
+HQU\�&RRNH�RI�6DOHP��7KH�JRDO�RI�WKLV�SURMHFW�LV�WR�

H[SDQG�LQVLJKW�LQWR�WKH�OLIH�RI�+HQU\�ERWK�
JHRORJLFDOO\�DQG�KLVWRULFDOO\��� 
 7R�GR�WKLV��WKH�SURMHFW�ZLOO�EH�PDGH�XS�RI���SDUWV���
7KH�ILUVW�ZLOO�WDNH�D�ORRN�DW�WKH�5HIRUPDWLRQ�DQG�ULVH�
RI�3XULWDQLVP�LQ�(QJODQG�DW�WKH�WLPH� 
 $QRWKHU�VHJPHQW�ZLOO�UHVHDUFK�WKH�3XULWDQV�
JHQHUDOO\�DQG�VHH�WKH�UHDVRQV�WKH\�OHIW�(QJODQG�
LQFOXGLQJ�HFRQRPLF�DQG�HGXFDWLRQDO�PRWLYHV�DQG�
UHOLJLRXV�SHUVHFXWLRQ��� 
 7KH�WKLUG�VHFWLRQ�ZLOO�LQYROYH�WKH�KLVWRU\�RI�6DOHP�
LQ�DQ�HIIRUW�WR�SURYLGH�D�JOLPSVH�LQWR�+HQU\¶V�OLIH�
RXWVLGH�RI�WKH�JHQHDORJLFDO�LQIRUPDWLRQ 
 $�IRXUWK�VHFWLRQ�ZLOO�LQYROYH�UHVHDUFK�LQWR�+HQU\¶V�
UHODWLRQVKLS�ZLWK�KLV�%LUGVDOO�LQ-ODZ¶V��KLV�UHOLJLRXV�
OLIH��KLV�PDUULDJH��KLV�SURIHVVLRQ��KLV�HVWDWH�DQG�KLV�
UROH�LQ�WKH�&RORQLDO�PLOLWLD��� 
 )LQDOO\��%U\VRQ�DQG�-DQHW�ZLOO�H[SORUH�WKH�QDPLQJ�
SDWWHUQV�RI�KLV�IDPLO\�DQG�WKRVH�RI�KLV�FKLOGUHQ�� 
 7KH�QDPLQJ�VWXG\�LQ�SDUWLFXODU�PD\�KHOS�ZKHQ�
FRPELQHG�ZLWK�WKH�'1$�SURMHFW�WR�KHOS�LGHQWLI\�
+HQU\¶V�(QJOLVK�SURJHQLWRUV� 
 7KH�ILQDO�PDMRU�SURMHFW�ZLOO�ORRN�VSHFLILFDOO\�DW�WKH�
%LUGVDOO�IDPLO\���$V�D�UHVXOW�RI�WKH�ORRN�LQWR�QDPLQJ�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰͿ 

3KLQHDV�:�
&RRN¶V 
3DWHUQDO�/LQH 



3DJH��� 3:�&RRN�)DPLO\�1HZVOHWWHU 

 

7KH�&RRN�)DPLO\�2UJDQL]DWLRQ�ZHEVLWH�KDV�VRPH��H[FLWLQJ�DGGLWLRQV����)URP�WKH�KRPHSDJH��KWWS���
FRRNIDPLO\�RUJ���&OLFN�RQ�WKH�+LVWRULHV�WDE��FLUFOHG�KHUH�LQ�UHG��WR�VHH�ZKDW�ZH¶YH�DGGHG�� 

7KH�+LVWRULHV�DQG�-RXUQDOV�SDJH�ZLOO�LQFOXGH�PXFK�PRUH�DERXW�RXU�DQFHVWRUV�DQG�GHVFHQGDQWV���7R�GDWH��ZH�
KDYH�SRVWHG�VKRUW�ELRJUDSKLHV�XQGHU�3KLQHDV�DQG�HDFK�RI�KLV�ZLYHV��&OLFN�RQ�WKHLU�SLFWXUHV�WR�UHDG�WKRVH���� 

³$QFHVWRUV�RI�3KLQHDV�:ROFRWW�&RRN´�
DOVR�KDV�VHYHUDO�QHZ�LWHPV�����7KH�
ZLYHV�GRQ¶W�KDYH�LWHPV�XQGHU�WKHLU�
³$QFHVWRUV´�RU�³'HVFHQGDQWV´�\HW���
6WD\�WXQHG���&KDQJHV�ZLOO�EH�FRPLQJ�
LQ�WKH�IXWXUH� 

&KHFN�KHUH�WR�VHH�YLGHRV�
IURP�ODVW�\HDU¶V�&RRN�)DPLO\�
5HXQLRQ��� 

hƉĚĂƚĞƐ�ĂŶĚ���ŚĂŶŐĞƐ�,ŝŐŚůŝŐŚƚĞĚ 
&Žƌ�ƚŚĞ��ŽŽŬĨĂŵŝůǇ͘ŽƌŐ�tĞďƐŝƚĞ 



3DJH��� 3:�&RRN�)DPLO\�1HZVOHWWHU 

 

��EĞǁ��ŚĂƉƚĞƌ�&Žƌ�zŽƵŶŐ��ĚƵůƚƐ 
dŽ�>ĞĂƌŶ�ŽĨ��ŽŽŬ��ŶĐĞƐƚŽƌƐ�ƚŽ�^ƚĂƌƚ 

%HJLQQLQJ�LQ�WKH�IDOO�RI�������WKH�3KLQHDV�:ROFRWW�
&RRN�2UJDQL]DWLRQ�ZLOO�VWDUW�D�QHZ�FKDSWHU�
VSHFLILFDOO\�IRU�\RXQJ�DGXOW�IDPLO\�PHPEHUV��VLQJOH�
RU�PDUULHG���7KLV�QHZ�FKDSWHU�ZLOO�KHOS�\RXQJ�IDPLO\�
PHPEHUV�OHDUQ�DERXW�IDPLO\�KLVWRU\�LQ�HQJDJLQJ�
ZD\V� 

 

SDWWHUQV�DQ�DGGLWLRQDO�VRQ�IRU�+HQU\�%LUGVDOO��+HQU\¶V�
IDWKHU-LQ-ODZ��ZDV�IRXQG���+H�ZDV��QDPHG�,VDDF�DQG�
ZDV�FKULVWHQHG���$SULO������LQ�6DLQW�3HWHU¶V�0DQURRW�
3DULVK��1RUZLFK��1RUIRON��(QJODQG��+H�ZRXOG�KDYH�
EHHQ�ERUQ�DIWHU�-XGLWK�DQG�KH�ZRXOG�KDYH�EHHQ�KHU�
EDE\�EURWKHU�ZKR�GLHG�SULRU�WR�KHU�FRPLQJ�WR�1HZ�
(QJODQG�ZLWK�KHU�IDWKHU�+HQU\�DQG�KHU�\RXQJHVW�
EURWKHU�1DWKDQ� 
 $V�D�UHVXOW�RI�KHU�PDUULDJH�WR�+HQU\�&RRNH�VKRUWO\�
DIWHU�KHU�DUULYDO�LQ�WKH�QHZ�ZRUOG�WKH�FRXSOH�QDPHG�
WKHUH�ILUVW�ERUQ�VRQ�,VDDF�DIWHU�KHU�GHFHDVHG�EURWKHU��
7KLV�QDPLQJ�SDWWHUQ�ZDV�FXVWRPDU\�IRU�3XULWDQ�
FRXSOHV�OLYLQJ�LQ�1HZ�(QJODQG�� 
 7KLV�GLVFRYHU\�RI�,VDDF�DQG�RWKHU�UHVHDUFK�DOVR�
LGHQWLILHG�FDQGLGDWHV�DV�SRWHQWLDO�IDWKHUV�IRU�+HQU\�
&RRNH�RI�6DOHP��:KHQ�ZH�ILQLVK�WKLV�SURMHFW�WKRVH�
FDQGLGDWHV�ZLOO�EH�VKDUHG�ZLWK�WKH�IDPLO\�DQG�
KRSHIXOO\�OHDG�WKH�IDPLO\�WR�VXFFHVVIXOO\�LGHQWLI\LQJ�
+HQU\¶V�(QJOLVK�DQFHVWRUV� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ 

&RRN�)DPLO\�/LQNV 

7R�:HE�DQG�6RFLDO 

�0HGLD�6LWHV�/LVWHG 

�īŽƌƚƐ�ĂƌĞ�hŶĚĞƌǁĂǇ� 
ƚŽ�&ŝŶĚ�,ĞŶƌǇ͛Ɛ��ŶĐĞƐƚƌǇ 

,QWHUDFWLYH�)DPLO\�7UHH���KWWS���
ZZZ�FRRNIDPLO\�RUJ�ZHEWUHHV�KWPO 
)DPLO\�+LVWRU\�9LJQHWWHV���6KRUW�ELRJUDSKLFDO�LQ�
IRUPDWLRQ���� 
KWWS���ZZZ�FRRNIDPLO\�RUJ�YLJQHWWHV�LQGH[�KWPO 
 
&RRN�2¶5DPD������6HVVLRQ����KWWS���
ZZZ�FRRNIDPLO\�RUJ�FRRN-R-UDPD����� 
 
/LQNV�WR�WKH�/RFDWLRQ�YLGHRV�SURGXFHG�IRU�WKH������
&RRN�2¶5DPD 
KWWS���ZZZ�FRRNIDPLO\�RUJ�KLVWRULHV�
3KLQHDV:ROFRWW&RRN)DPLO\�&KURQRORJ\� 
 

)LQG�XV�RQ�VRFLDO�PHGLD� � 
:H�DUH�DFWLYHO\�SRVWLQJ�SLFWXUHV�DQG�LQIRUPDWLRQ�
DERXW�RXU�DQFHVWRUV�DV�ZHOO�DV�FXUUHQW�UHVHDUFK� �&KHFN�
XV�RXW� 
 
 2Q�)DFHERRN�ZH�DUH�³3KLQHDV�:ROFRWW�&RRN�)DPLO\�
2UJDQL]DWLRQ´�#&RRN)DPLO\2UJ 
KWWSV���ZZZ�IDFHERRN�FRP�FRRNIDPLO\�RUJ 
2Q�,QVWDJUDP�ZH�DUH�³3KLQHDV�:ROFRWW�&RRN´ 
#&RRN)DPLO\2UJ 
KWWSV���ZZZ�LQVWDJUDP�FRP�FRRNIDPLO\RUJ� 
2Q�7ZLWWHU�ZH�DUH�³3KLQHDV�:ROFRWW�&RRN�)DPLO\��
2UJDQL]DWLRQ´�#&RRN)DPLO\2UJ 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 

 

7KH�FKDSWHU�ZLOO�PHHW�YLUWXDOO\�D�IHZ�WLPHV�D�\HDU�
DQG�DOO�IDPLO\�PHPEHUV�DJHV���-���DUH�XUJHG�WR�
MRLQ� 0HHWLQJV�ZLOO�EH�FRQGXFWHG�RYHU�=RRP�� 

0HHWLQJV�ZLOO�LQFOXGH�IXQ�ZD\V�WR�OHDUQ�DERXW�WKH�
KLVWRU\�RI�WKH�RUJDQL]DWLRQ��DV�ZHOO�DV�IDPLO\�KLVWRU\�
UHJDUGLQJ�3KLQHDV�DQG�KLV�DQFHVWRUV�DQG�GHVFHQGDQWV��
7KHUH�ZLOO�DOVR�EH�LQIRUPDWLRQ�DERXW�JHQHDORJ\�
UHVHDUFK�WKDW�LV�RQJRLQJ�DQG�RWKHU�SURMHFWV�RXU�
RUJDQL]DWLRQ�LV�HQJDJHG�LQ�  � 

,QIRUPDWLRQ�RQ�WKLV�QHZ�<RXQJ�$GXOW�&KDSWHU�
ZLOO�EH�DYDLODEOH�LQ�WKH�IXWXUH�RQ�WKH�ZHEVLWH�DQG�
VRFLDO�PHGLD�SODWIRUPV��:DWFK�IRU�QHZV�DERXW�WKH�
ILUVW�PHHWLQJ�DQG�KRZ�WR�MRLQ�WKH�FKDSWHU� � 



PLOHV�DZD\�IURP�WKHLU�SUHVHQW�IRUW�
DQG�EHJDQ�WKH�DUGXRXV�WDVN�RI�UH�
EXLOGLQJ�D�VHWWOHPHQW�RQ�KLJKHU�
JURXQG�� 
6RPH�RI�WKHP�GLGQ¶W�OLNH�WKH�QHZ�
VLWH��VR�WKH\�EXLOW�QHDU�WKHLU�IDUPLQJ�
ODQG�DQG�FDOOHG�WKHLU�WRZQ�0HFKDQ�
LFVYLOOH��7KH�OLWWOH�WRZQ�RI�*RVKHQ�
VHHPHG�QHYHU�WR�EH�XQLILHG��$V�DOO�
WKLV�ZDV�JRLQJ�RQ�WKH�ELFNHULQJ�FRQ�
WLQXHG��3KLQHDV�VWDWHG� 

�����&RQFHUQLQJ�WKRVH�ZKR�KDYH�EHHQ�RIIHQVLYH�WR�
PH��,W�LV�P\�DGYLFH�IRU�WKHP�WR�VWRS�WHOOLQJ�WKLQJV�DQG�
KROGLQJ�SULYDWH�PHHWLQJV�IHU��IRU��LI�\RX�JHW�WRJHWKHU�
\RX�ZLOO�EH�DSW�WR�VSHDN�DQG�LI�\RX�VSHDN�\RX�ZLOO�EH�
DSW�WR�VD\�VRPHWKLQJ��)URP�WKH�DEXQGDQFH�RI�WKH�
KHDUW�WKH�PRXWK�VSHDNHWK�	�LW�LV�D�VD\LQJ�WKDW�–DUGV�
�ZRUGV��FDUU\�WDLOV���WDOHV��	�WKH�PRUH�\RX�WDON�WKH�
ZRUVH�\RX�ZLOO�IHHO�	�WKH�PRUH�\RX�ZLOO�KDYH�WR�UHSHQW�
RI����%XW�VSHQG�WKH�WLPH�LQ�SUD\HU�DQG�KXPEOH�\RXU�
VHOYHV�DQG�JLW��JHW��WKH�VSLUULW��VSLULW��RI�*RG�	�ZKHQ�
\RX�FRPH�WR�D�WULDO�\RX�ZLOO�EH�EHWWHU�SUHSDUHG�WR�VHH�
\RXU�SRVLWLRQ��� 

 0D\�*RG�KHOS�XV�DOO�WR�KXPEOH�RXUVHOYHV�
DQG�JHW�IRUJLYHQHVV�IHU��IRU��DOO�RXU�ZURQJV�IHU�
�IRU��WKHUH�KDV�EHHQ�QRWKLQJ�GRQH�WR�P\�
NQRZODJH��NQRZOHGJH��EXW�ZKDW�,�FDQ�IRUJLYH�
DQG�ZKHQ�WKLV�LV�GRQH�OHW�QRW�\RXU�VLQV�PDJQLI\�
WKHPVHOYHV�RU�ZHLJK�\RX�GRZQ�EXW�WHOO�6DWDQ�
\RX�KDYH�QR�WLPH�WR�VSHQG�ZLWK�KLP�EXW�\RX�DUH�
QRZ�JRLQJ�WR�EXLOG�XS�WKH�NLQJGRP�RI�*RG����
0D\�*RG�KHOS�\RX�LV�P\�SUD\HU��$PHQ��� 

3DJH��� 3:�&RRN�)DPLO\�1HZVOHWWHU 

'LVFRQWHQW�LQ�*RVKHQ������ 
3KLQHDV�:ROFRWW�&RRN�*RVKHQ�6HULHV 

 3KLQHDV�:��&RRN�KDG�OLWWOH�WROHU�
DQFH�IRU�GLVREHGLHQFH�WR�DXWKRULW\��+H�
KLPVHOI�KDG�SURYHQ�KH�ZRXOG�WDNH�
FRXQVHO�HYHQ�DW�KLV�RZQ�SHULO��7KHUH�
ZDV�QRW�D�SDUWLFOH�RI�GLVREHGLHQFH�LQ�
KLP��+H�QHYHU�IRXQG�D�ZD\�WR�PHGLDWH�
WKH�GLVREHGLHQW�DQG�TXDUUHOVRPH�VSLU�
LWV�RI�WKH�*RVKHQ�SHRSOH�EHFDXVH�KH�
KDG�QR�FRPSUHKHQVLRQ�RI�WKRVH�IDXOWV��
+H�ZDV�DEVROXWHO\�FHUWDLQ�REHGLHQFH�
ZDV�WKH�DQVZHU�WR�WKHLU�SUREOHPV�DQG�KDG�QR�RWKHU�
DGYLFH��+LV�FRXQVHO�RQ�0DUFK����������WR�SUD\�DQG�
OLYH�E\�WKH�VSLULW�DQG�UHSHQW�IRU�ZURQJGRLQJ�PD\�
KDYH�VHHPHG�WRR�VWUDLJKW-IRUZDUG�IRU�WKH�*RVKHQ�
VDLQWV� 

 %U�3��:��&RRN�D�URVH�DQG�VDLG�%UHWKHUHQ�
�EUHWKUHQ��WKHUH�LV�VRPHWKLQJ�URQJ��ZURQJ��LQ�WKLV�
SODFH�DQG�VXP��VRPH��RI�WKH�%UHWKHUHQ��EUHWKUHQ��
ZRXOG�GR�ULJKW�LI�WKD\��WKH\��ZRXOG�UHWUDVH��UHWUDFH��
WKHUH��WKHLU��VWHSV�DQG�UHSHQW�DQG�GR�ULJKW�VR�DV�WKD\�
�WKH\��PD\�EH�IRU�JLYHQ�IRU�WKHUH�LV�QRWKLQJ�GRQH�EXW�
ZKDW�FDQ�EH�ULJKWHG��HWF��,QFRXUDJHG��HQFRXUDJHG��
WKH�%UHWKHUHQ��EUHWKHUQ��WR�OLYH�WKHUH��WKHLU��UHOLJRQ�
�UHOLJLRQ���HWF�� 

 0\�DGYLFH�KDV�EHHQ�DOO�WKH�WLPH�WR�WKH�SHRSOH�WR�
NHHS�WKHLU�FRYHQDQWV��DQG�VHHN�GLOLJHQWO\�IRU�WKH�VSLULW�
RI�*RG�WKDW�WKH\�PLJKW�NQRZ�WKH�WKLQJV�ZKLFK�DUH�WR�
FRPH�IRU�,�KDYH�RIWHQ�WROG�\RX�WKDW�HYHU\�WKLQJ�ZRXOG�
EH�VKDNHQ�WKDW�FDQ�EH�
VKDNHQ�� 

 3HUKDSV�WKH�*RVKHQ�
VDLQWV�ZHUH�VWUHVVHG�WR�
WKHLU�OLPLW�E\�WKHLU�OLYLQJ�
FRQGLWLRQV��7KH\�KDG�OR�
FDWHG�WKH�IRUW�DW�D�SODFH�
PXFK�WRR�ZHW�IRU�KHDOWK�
DQG�VDIHW\��QRW�PRUH�WKDQ�
ILYH�PLOHV�VRXWK�RI�8WDK�
/DNH��:DWHU�VHHSHG�LQWR�
WKHLU�KRPHV�DQG�JDUGHQV��
DQG�WKH\�NQHZ�WKH\�ZRXOG�
KDYH�WR�PRYH��)RUWXQDWHO\��
WKHLU�IDUPLQJ�DQG�JUD]LQJ�
ODQG�ZDV�RQ�WKH�EHVW�VLWH�D�
PLOH�RU�WZR�DZD\��DQG�WKDW�QHYHU�FKDQJHG��%XW�ZLWK�
WKH�HQFRXUDJHPHQW�RI�WKH�FKXUFK�OHDGHUV��WKH�*RVKHQ�
SHRSOH�EHJDQ�WR�VHDUFK�IRU�D�QHZ�ORFDWLRQ��'XULQJ�WKH�
VSULQJ�DQG�VXPPHU�RI������WKH\�FKRVH�D�ULGJH�WZR�

)RUW�6RGRP�ZDV�FORVH�WR�WKH�
ODNH��/DWHU�VHWWOHPHQWV�ZHUH�
IDUWKHU�VRXWK���&RXUWHV\�'DOH�
%HUJH� 

7KH�ROG�)RUW�6RGRP�ZDV�EXLOW�ZKHUH�
ZDWHU�VHHSHG�LQWR�WKH�KRXVHV��&RXUWHV\�

$�IHZ�KRXVHV�ZHUH�EXLOW�QHDU�WKH�IDUPLQJ�DQG�JUD]LQJ�ODQG�DQG�
FDOOHG�0HFKDQLFVYLOOH��&RXUWHV\�6HWK�3RUWHU� 
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 7ZR�RI�3KLQHDV�:ROFRWW�&RRN
V�DQFHVWRUV�PDGH�
KLVWRU\�E\�IRXQGLQJ�WKH�HDUO\�1HZ�(QJODQG�FLW\�RI�
:DOOLQJIRUG��&RQQHFWLFXW�����\HDUV�DJR�LQ�
����� �6DPXHO�&RRN�DQG�-RKQ�0RVV�ZHUH�DPRQJ�WKH�
���RULJLQDO�IRXQGHUV�RI��WKH�FLW\� �+DYLQJ�VHWWOHG�LQ�
1HZ�+DYHQ��&7��WKLV�JURXS�PRYHG����PLOHV�QRUWK�WR�
VWDUW�WKH�VHWWOHPHQW�QHDU�WKH�4XLQQLSDF�5LYHU� � 
 7KH�FLW\�RI�:DOOLQJIRUG�RULJLQDOO\�VFKHGXOHG�
WKHLU�FHOHEUDWLRQ�IRU�������EXW�KDV�UHVFKHGXOHG�LW�WR�
-XQH������� 
 $V�SDUW�RI�WKH�FHOHEUDWLRQ��WKH�KLVWRULFDO�VRFLHW\�
LQ�:DOOLQJIRUG�LV�WU\LQJ�WR�GRFXPHQW�OLYLQJ�GHVFHQG�
DQWV�RI�WKH�IRXQGHUV� �,I�\RX�ZRXOG�OLNH�WR�EH�LQFOXG�
HG�LQ�WKHLU�OLVW�RI�GHVFHQGDQWV��SOHDVH�ILOO�RXW�WKH�IRUP�
IRXQG�DW�KWWSV���IRUPV�JOH�MD&W-�13UV7)S][($���
�2QH�SHU�IDPLO\��OLVW�\RXU�ROGHVW�OLYLQJ�UHODWLYH��WKHQ�
DOO�FKLOGUHQ�JUDQGFKLOGUHQ�DIWHU�WKHP�� � 
 3KLQHDV¶�DQFHVWRU�6DPXHO�&RRN�ZDV�+HQU\�
&RRNH
V�VRQ���+HQU\�ZDV�WKH�ILUVW�&RRN�WR�HPLJUDWH�
IURP�(QJODQG��6DPXHO�ZDV�RQH�RI�:DOOLQJIRUG¶V�ILUVW�
WDQQHUV�DQG�VKRHPDNHUV���+LV�WDQQHU\��RQ�³7DQ�9DW�

6SULQJV´�ZDV�ORFDWHG�MXVW�D�IHZ�PLOHV�IURP�WRZQ�RQ�D�
URDG�VWLOO�FDOOHG��WR�WKLV�GD\�³&RRN¶V�+LOO�´��� 
 -RKQ�0RVV�ZDV�DQ�DQFHVWRU�RI�'DQLHO�&RRN�-U�
V�
ZLIH�(OL]DEHWK�3RUWHU� 'DQLHO�ZDV 3KLQHDV¶�JUHDW�
JUDQGIDWKHU�DQG�IRXJKW�LQ�WKH�5HYROXWLRQDU\�:DU���
%HIRUH�IRXQGLQJ�:DOOLQJIRUG��-RKQ�0RVV�HPLJUDWHG�
IURP�(QJODQG�RQ�D�VKLS�WKDW�ZUHFNHG�LQ�%DUEDGRV��+H�
ODWHU�PDGH�KLV�ZD\�WR�0DVVDFKXVHWWV�DQG�WKHQ�&RQ�
QHFWLFXW� �+H�ZDV�RQH�RI�WKH�ILUVW�FRORQLVWV�WR�1HZ�
+DYHQ�&RORQ\��DQG�VLJQHG�WKH�FRPSDFW�WKHUH�LQ�������
+H�ZDV�D�UHSUHVHQWDWLYH�WR�WKH�*HQHUDO�&RXUW�IURP�
1HZ�+DYHQ�IRU�PDQ\�\HDUV��+H�KHOG�WKH�UDQN�RI� 
&RUSRUDO�DQG�ZDV�RQH�RI�WKH�RULJLQDO�SXUFKDVHUV�RI�
WKH�WRZQ��+H�ZDV�DOVR�SURPLQHQW�LQ�WKH�HVWDEOLVKPHQW�
RI�WKH�FKXUFK�WKHUH��$W�DJH����KH�DSSOLHG�IRU�WKH�LQ�
FRUSRUDWLRQ�RI�WKH�QHZ�FLW\�RI�:DOOLQJIRUG��DQG�VRPH�
EHOLHYH�LW�ZDV�0RVV�ZKR�QDPHG�:DOOLQJIRUG� �+H�
OLYHG�D�ORQJ�����\HDUV�� 
 :DWFK�IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�FHOHEUDWLRQ��
LQ�WKH�&RRN�)DPLO\�1HZVOHWWHU�RU�YLVLW�WKH�ZHEVLWH��
KWWSV���VLWHV�JRRJOH�FRP�VLWH�ZDOOLQJIRUG���� 

3KLQHDV¶�$QFHVWRUV�+HOSHG�(VWDEOLVKHG 
:DOOLQJIRUG��&RQQHFWLFXW�����\HDUV�DJR 

-RKQ�0RVV�DQG�6DPXHO�&RRN�DUH�ERWK�OLVWHG�RQ�D�SODTXH�
FRPPHPRUDWLQJ�WKH�IRXQGHUV�RI�:DOOLQJIRUG�� 

&RQQHFWLFXW��� 

+HDGVWRQH�IRU�-RKQ�0RVV��ERUQ�LQ������DQG�'LHG�LQ������DW�
DJH����� 
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