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Professor Emeritus George Schulz-Behrend  
 

George Schulz-Behrend died in Austin, TX, on August 21, 2010, at age 97. He 
was born on February 12, 1913, in Greifswald, Germany, to Ernst and Ella Schulz 
who precedes him in death. With his parents and brother, he immigrated to 
New York City in 1928 just in time for the stock market crash and Great Depres-
sion of 1929. George graduated from Boys High School in Brooklyn, received a 
BA in English and a MA in German from the University of Colorado at Boulder, 
followed by the PhD from the University of Iowa in Iowa City. While in Iowa, he 
married Mary Louise Barker and had children, Anita and Paul. The intent of de-

voting his life to the profession of scholarship and teaching inspired him first about the time he en-
tered graduate school. This inspiration lasted his entire life. In 1946, George began an over forty 
year career as a Professor of Germanic Languages at the University of Texas at Austin. German Ba-
roque literature became his field of interest. Being a bibliophile, he took an active role in augment-
ing the Germanic holdings of UT's Main Library. He was made a Faculty Fellow and later served on 
the Building Committee for the Perry-Castaneda Library. George collaborated with colleagues to 
publish a beginning German textbook, ACTIVE GERMAN. During the late 1950s, he initiated Satur-
day School for Children to introduce young people to conversational German. Allied with his eager-
ness to make the German language lively and fun, George served for over 40 years as Production 
Manager of the annual German play directed by his friend, Dr. Wolfgang Michael. SIMPLICIOUS 
SIMPLICISSIMUS (Simple Simon), a novel by Grimmelshausen is George's wonderfully entertain-
ing translation about the Thirty Years' War. As a graduate student, George began his life long pro-
ject of working on a critical edition of the works of the poet Martin Opitz (1597-1639) and was able 
to bring out four volumes and almost completed the fifth and final volume on which he continued 
to work into his 90s. The West German Government granted George a Gratitude Award and be-
stowed the Order of Merit on him, but the accolade that pleased him most was that Poland's grand 
lady of Baroque studies crowned him a poet laureate in Wollfenbuettel, after he had dashed off, at a 
moment's notice, a poem in Alexandrines. In 1959, George married Betty Stahl Stern and gained a 
stepdaughter, Janet. Betty preceded him in death in 2001. They had a long and happy marriage that 
included trips to Germany where George was guest professor in Berlin and Marburg. George is pre-
deceased by his brother Hubert Schulz. He is survived by his daughter, Anita Schoeffler; his son 
Paul Schulz-Behrend and his wife, Jimmie Nell; his stepdaughter Janet Fleckman and her husband, 
Perry. He is also survived by seven grandchildren, nine great grandchildren, two great-great grand-
children as well as his sister-in-law Anna Marie Schulz, of Long Island, NY, a niece and a nephew, 
their spouses and five children. According to the wishes of the deceased, there will be no services. 
Donations may be made in his name to support German Scholarships at the University of Iowa 
Foundation P.O. Box 4550 Iowa City, IA 52244-4550 or the University of Colorado Foundation 1305 
University Ave. Boulder, CO 80302. The family would like to thank the staff of Westminster Health- 
care and Austin Hospice for their devoted care of George. 
 
Professor George Schulz-Behrend was a charter member of GTHS. 
 
 

 

In Memoriam 
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3UHVLGHQW¶V�1RWHV 
 
2ND\��RND\�� ,�ZLOO�FKDQJH�WKH�IRQW�RQ�WKH�FRYHU�EDFN�WR�WKH�ROG�RQH�VR�\RX�
WKDW�UHDOO\�OLNHG�LW�FDQ�VHQG�PH�\RXU�NXGRV«� 
 
<RXU�6FKXOKDXV�5HSRUWHU�DOUHDG\�OHW�\RX�NQRZ�KRZ�PXFK�IXQ�ZH�KDG�DW�WKH�
DQQXDO�PHHWLQJ�DQG�,�MXVW�ZDQW�WR�VD\�RQH�PRUH�WLPH�KRZ�PXFK�,�HQMR\HG�WKH�
GD\V�LQ�)UHGHULFNVEXUJ���:H�ZLOO�UHWXUQ� 
 
*UHDW�VWRULHV�LQ�WKLV�:LQWHU�-RXUQDO�DQG�D�FKDOOHQJH�WR�\RX�RXW�WKHUH�WKDW�DUH�
DYLG�UHDGHUV��UHVHDUFKHUV�DQG�RU�WUDQVODWRUV�����6HH�SDJH�����IRU�\RXU�DVVLJQ�
PHQW��� 
 
2XU�\HDU�ZLWK�-HDQ�:DUQHNH�DW�WKH�KHOP�KDV�VHHQ�XV�H[SDQG�RXU�JUDQWV��H[SDQG�RXU�SUHVHQFH�LQ�WKH�
FRPPXQLW\�DQG�WKH�QDWLRQ��DQG�SUHVHQW�WKH�*HUPDQ�)UHH�6FKRRO�DV�7+(�SODFH�IRU�ZHGGLQJV�DQG�ZKR�
NQRZV�ZKDW�RWKHU�HYHQWV���:LWK�WKH�KHOS�RI�D�YHU\�DFWLYH�*HUPDQ�)UHH�6FKRRO�*XLOG�&RPPLWWHH�XQGHU�
WKH�FDSDEOH�GLUHFWLRQ�RI�&KDUOHV�/RFNOLQ��WKH�EXLOGLQJ�LV�DOLYH�ZLWK�SHRSOH���6XUH�ZLVK�,�OLYHG�LQ�$XV�
WLQ� 
 
<RX�FDQ�VKRZ�\RXU�DSSUHFLDWLRQ�E\�FRQWLQXLQJ�\RXU�PHPEHUVKLS��SHUKDSV�PRYLQJ�XS�WR�D�KLJKHU�OHY�
HO��DQG�E\�GRQDWLQJ�WR�WKH�YDULRXV�FDWHJRULHV�WKDW�KHOS�XV�FRQWLQXH�RXU�PLVVLRQ�RI�SURPRWLQJ�SUHVHUYD�
WLRQ�DQG�DZDUHQHVV�RI� WKH�*HUPDQ�FXOWXUDO�KHULWDJH�RI�7H[DV�� �$V�HDFK�JHQHUDWLRQ�SDVVHV��ZH�DUH�LQ�
GDQJHU�RI�ORVLQJ�WKDW�GDWD���WKRVH�VWRULHV���7KH\�FDQ�DQG�DUH�EHLQJ�SUHVHUYHG�LQ�WKLV�GRFXPHQW�DQG�LQ�
RXU�7UHQFNPDQQ�/LEUDU\�DQG�ZKHQ�ZH�FHOHEUDWH�*HUPDQ�WUDGLWLRQV�DW�WKH�*HUPDQ�)UHH�6FKRRO�RU�DW�
WKH�DQQXDO�PHHWLQJ�RU�ZKHQ�ZH�SDUWLFLSDWH�LQ�RXU�ORFDO�FRPPXQLWLHV¶�*HUPDQ�FHOHEUDWLRQV��� 
 
2QH�RI�RXU�JRDOV�IRU�WKH�FRPLQJ�\HDU�LV�WR�LQFUHDVH�RXU�³SXEOLVKLQJ´�IRFXV���,�DP�GHOLJKWHG�WR�VD\�WKDW�
RXU�QHZHVW�ERDUG�PHPEHU��%RE�)ORFNH�IURP�:LPEHUOH\�KDV�RSWHG�WR�VHUYH�RQ�WKDW�FRPPLWWHH�DQG�KDV�
DOUHDG\�HPDLOHG�PH�ZLWK�KLV�HQWKXVLDVP�WR�VWDUW�ULJKW�QRZ�����,�EHOLHYH�ZH�ZLOO�EH�DGGLQJ�QRWHG�DXWKRU��
-DPHV�.HDUQH\�DV�D�ERDUG�PHPEHU�PLG�QH[W�\HDU����$QG�VSHDNLQJ�RI�ERDUG�PHPEHUV��ZHOFRPH�WR�RXU�
QHZHVW�JX\V��%RE�)ORFNH�DQG�0LFKDHO�.UDXVH���'RURWK\�2HONHUV�KDG�KRSHG�WR�VHUYH�EXW�SHUVRQDO�UHD�
VRQV�SUHYHQW�KHU�IURP�GRLQJ�VR���WKDW�PHDQV�ZH�KDYH�SRVLWLRQ�����1HZ�%UDXQIHOV�DUHD��DQG�SRVLWLRQ����
�6DQ�$QWRQLR�DUHD��RSHQ���$QG�RRSV��MXVW�DV�,�ZDV�JRLQJ�WR�WKH�SULQWHU��&KDUOHV�)UHGHULFN�LV�ERZLQJ�
RXW�VR�KLV�SRVLWLRQ�����+RXVWRQ�DUHD��LV�RSHQ���&RQVLGHU�MRLQLQJ�RXU�PHUU\�EDQG�RI�EURWKHUV�DQG�VLVWHUV�
DV�,�EHOLHYH�WKLV�QH[W�\HDU�ZLOO�EH�YHU\�H[FLWLQJ��� 
 
$JDLQ�� ,�FDQ¶W� WHOO�\RX�KRZ�PXFK� ,�HQMR\�SXWWLQJ� WRJHWKHU� WKH�-RXUQDO�DQG�³PDQDJLQJ´�VXFK�D�JUHDW�
JURXS�RI�GLUHFWRUV���.HHS�WKRVH�FDUGV�DQG�OHWWHUV�FRPLQJ� 
 
Mary 
 
 



���� 

 

([HFXWLYH�'LUHFWRU¶V�5HSRUW 
 

Briefly … 
�Ɛ�ǇŽƵ�ǁŝůů�ƐĞĞ�ŝŶ�ƚŚŝƐ�ŝƐƐƵĞ͕�ŝƚ�ŝƐ�ƟŵĞ�ƚŽ�ƌĞŶĞǁ�ŵĞŵďĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�
^ŽĐŝĞƚǇ͘�� 
 

^Ž�ǇŽƵ�ŵŝŐŚƚ�ĂƐŬ�ŽĨ�'d,^͗�tŚĂƚ�ĚŽ�/�ŐĞƚ�ĨŽƌ�ŵǇ�ĚƵĞƐ�ƉĂǇŵĞŶƚ͍� 
 

DĞŵďĞƌƐ�ƉĂǇ�ƚŚĞŝƌ�ĂŶŶƵĂů�ĚƵĞƐ�ĂŶĚ�ƌĞĐĞŝǀĞ�Ă�ƋƵĂƌƚĞƌůǇ�:ŽƵƌŶĂů�ĂŶĚ�ďŝ-ŵŽŶƚŚůǇ�^ĐŚƵůŚĂƵƐ�
ZĞƉŽƌƚĞƌ͘��Ƶƚ�ƚŚĂƚ�ƐŚŽƵůĚŶΖƚ�ďĞ�Ăůů�ƚŚĞǇ�ŐĞƚ�ŶŽƌ�ƐŚŽƵůĚ�ŝƚ�ďĞ�Ăůů�ƚŚĞǇ�ŐŝǀĞ͘� 
 

��ƐĞĐŽŶĚ�ƋƵĞƐƟŽŶ�ŵŝŐŚƚ�ďĞ͗�tŚĂƚ�ĚŽĞƐ�'d,^�ǁĂŶƚ�ĨƌŽŵ�ŵĞ͍� 
 

dŽĚĂǇ� /� ƌĞĐĞŝǀĞĚ� Ă�ŵĞƐƐĂŐĞ� ĨƌŽŵ� Ă�ŵĞŵďĞƌ� ŝŶ� ƌĞƐƉŽŶƐĞ� ƚŽ� ĂŶ� Ğ-ďůĂƐƚ� ĂďŽƵƚ�'ĞƌŵĂŶ� ŚĞƌŝƚĂŐĞ� ŚŽůŝĚĂǇ� ĐĞůĞďƌĂƟŽŶƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ͘�^ŚĞ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƚŚĞ�ĨŽŽĚ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�,ŽƵƐƚŽŶ�ŶĞǁƐƉĂƉĞƌ�ĚŝĚŶΖƚ�ŵĞŶƟŽŶ�ŽŶĞ�ƚŚŝŶŐ�ĂďŽƵƚ�'ĞƌͲ
ŵĂŶ�ĐĞůĞďƌĂƟŽŶƐ�ŝŶ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�KĐƚŽďĞƌ͘��ĂŶ�ǇŽƵ�ďĞůŝĞǀĞ�ƚŚĂƚ͍�tĞ�;'ĞƌŵĂŶƐͿ�ŽƵŐŚƚ�ƚŽ�ŽǁŶ�KĐƚŽďĞƌ͊�/ƚ͛Ɛ�ŶŽƚ�ƚŚĂƚ�
'ĞƌŵĂŶ�ĐĞůĞďƌĂƟŽŶƐ�ĚŝĚŶ͛ƚ�ŽĐĐƵƌ͖�ŝƚ͛Ɛ�ƚŚĂƚ�ǁĞ�ĚŝĚŶ͛ƚ�ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ�ƐƵĸĐŝĞŶƚůǇ͘��^Ž�ƚŚĂƚ�ŝƐ�ǁŚĞƌĞ�ǇŽƵ�ĐŽŵĞ�ŝŶ�-� 
 

DĞŵďĞƌƐŚŝƉ-ďĂƐĞĚ� ŽƌŐĂŶŝǌĂƟŽŶƐ� ŐƌŽǁ� ĨĂƐƚĞƐƚ� ĂŶĚ� ŐĞƚ�ŵŽƌĞ� ĐŽŵŵŝƩĞĚ�ŵĞŵďĞƌƐ� ǁŚĞŶ� ŝƚ� ŝƐ� ƚŚĞ� ĐƵƌƌĞŶƚ�ŵĞŵďĞƌƐ�
ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ŽƚŚĞƌƐ�ŽŶĞ�ŽŶ�ŽŶĞ͘ � 
 

�Ž�ǇŽƵ�ŬŶŽǁ�ŚŽǁ�ŵĂŶǇ�dĞǆĂŶƐ�ŽĨ�'ĞƌŵĂŶ�ĚĞƐĐĞŶƚ�ƚŚĞƌĞ�ĂƌĞ͍��tĞůů͕�ŶĞŝƚŚĞƌ�ĚŽ�/�ďƵƚ�/�ĐĂŶ�ƚĞůů�ǇŽƵ͕�ŝƚ͛Ɛ�Ă�ůŽƚ͘�EĞĂƌůǇ�ŽŶĞ�
ŝŶ�ĞŝŐŚƚ��ŵĞƌŝĐĂŶƐ�ŚĂƐ�'ĞƌŵĂŶ�ďĂĐŬŐƌŽƵŶĚ͖�dĞǆĂƐ�ĐŽƵůĚ�ďĞ�ŚŝŐŚĞƌ͘�� 
 

,Žǁ�ŵĂŶǇ�dĞǆĂƐ�ŚŝƐƚŽƌǇ�ďƵīƐ�ĚŽ�ǇŽƵ�ŬŶŽǁ͍�KƵƌ�ƐƚĂƚĞ�ŚĂƐ�ƚŚĞ�ŵŽƐƚ�ƵŶŝƋƵĞ�ŚŝƐƚŽƌǇ�ŽĨ�Ăůů�ϱϬ�ĂŶĚ�'ĞƌŵĂŶƐ�ƉůĂǇĞĚ�Ă�ƐŝŐͲ
ŶŝĮĐĂŶƚ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�dĞǆĂƐ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ͘�� 
 

/Ŷ�ƚŚĞ�EĞǁ�zĞĂƌ͕�ĐŚĂůůĞŶŐĞ�ǇŽƵƌƐĞůĨ�ƚŽ�ďƌŝŶŐ�ŝŶ�ŽŶĞ�ŶĞǁ�ŵĞŵďĞƌ�Žƌ�ƌĞŶĞǁ�Ă�ůĂƉƐĞĚ�ŵĞŵďĞƌ͘�/Ĩ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ĚŝĚ�ƚŚĂƚ͕�ǁĞ�
ǁŽƵůĚ�ĚŽƵďůĞ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ǁŝƚŚ�ůŝƩůĞ�ĞīŽƌƚ�ĨŽƌ�ĂŶǇ�ŽŶĞ�ŝŶĚŝǀŝĚƵĂů͘� 

'ŝǀĞ�Ă�ŐŝŌ�ŵĞŵďĞƌƐŚŝƉ͘�>ŝŬĞ�ŵĂŶǇ�ŐƌŽƵƉƐ͕�ǇŽƵƚŚ�ŝƐ�Ă�ƌĞůĂƟǀĞ�ƚĞƌŵ�Ăƚ�'d,^͘��ŽŶƐŝĚĞƌ�ŐŝǀŝŶŐ�Ă�ŐŝŌ�ŵĞŵďĞƌƐŚŝƉ�ƚŽ�ŽŶĞ�ŽĨ�
ǇŽƵƌ�ŬŝĚƐ�Žƌ�ŐƌĂŶĚŬŝĚƐ͘�dŚŝƐ�ŵŝŐŚƚ�ďĞ�ƚŚĞ�ƐƉĂƌŬ�ƚŽ�ŐĞƚ�ƚŚĞŵ�ŝŶƚĞƌĞƐƚĞĚ͘ 

�ŽŶĂƚĞ�Ă�ůŝƩůĞ�ĞǆƚƌĂ͘�tŚŝůĞ�ŵĞŵďĞƌƐŚŝƉ�ŬĞĞƉƐ�ƚŚĞ�ƐŚŝƉ�ĂŇŽĂƚ͕�ĚŽŶĂƟŽŶƐ�ƉƵƚ�ǁŝŶĚ�ŝŶ�ƚŚĞ�ƐĂŝůƐ͘�zŽƵ�ĐĂŶ�ĚĞƐŝŐŶĂƚĞ�ǁŚĞƌĞ�
ǇŽƵ�ǁĂŶƚ�ǇŽƵƌ�ĚŽŶĂƟŽŶ�ƚŽ�ďĞ�ƵƐĞĚ�ĂŶĚ�ǁĞ�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ǀĞƌǇ�ŐŽŽĚ�ƉƌŽũĞĐƚƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ƐƚĂƚĞǁŝĚĞ�'ĞƌŵĂŶ�
ůĂŶŐƵĂŐĞ�ƉƌŽŐƌĂŵ͕� ƐĐŚŽůĂƌƐŚŝƉƐ� ;ĐŽůůĞŐĞ� ƐƚƵĚǇ-ĂďƌŽĂĚ� ƐĐŚŽůĂƌƐŚŝƉƐ�ǁŝůů� ďĞ�ĂŶŶŽƵŶĐĞĚ� ŝŶ�ϮϬϭϭ� ŝŶ� ĂĚĚŝƟŽŶ� ƚŽ�ŽƵƌ�
ŚŝŐŚ�ƐĐŚŽŽů�ĂǁĂƌĚƐͿ͕�ƚŚĞ�dƌĞŶĐŬŵĂŶŶ�DĞŵŽƌŝĂů�>ŝďƌĂƌǇ�ǁŚŝĐŚ�ŚŽƵƐĞƐ�ŵĂŶǇ�ĨĂŵŝůǇ�ŚŝƐƚŽƌŝĞƐ͕�Žƌ�ƉƌĞƐĞƌǀŝŶŐ�ƚŚĞ�,ŝƐͲ
ƚŽƌŝĐ�'ĞƌŵĂŶ�&ƌĞĞ�^ĐŚŽŽů͕�ĂŵŽŶŐ��ƵƐƟŶ͛Ɛ�ŽůĚĞƐƚ�ďƵŝůĚŝŶŐƐ͘� 

WĂƌƟĐŝƉĂƚĞ�ŝŶ�ǇŽƵƌ�ĂƌĞĂ�ŽĨ�dĞǆĂƐ�Žƌ�ďĞǇŽŶĚ͘��ĂŶ�ǇŽƵ�ŚĞůƉ�ŚŽƐƚ�Žƌ�ŚĞůƉ�ƵƐ�ŽƌŐĂŶŝǌĞ�Ă�ŐĞŶĞĂůŽŐǇ�ƐĞŵŝŶĂƌ�Žƌ�ŽƵƌ�ĂŶŶƵĂů�
ŵĞĞƟŶŐ͍��ĂŶ�ǇŽƵ�ŝŶƚƌŽĚƵĐĞ�ƵƐ�ƚŽ�ďƵƐŝŶĞƐƐ�Žƌ�ĐŽƌƉŽƌĂƚĞ�ƐƉŽŶƐŽƌƐ͍��ŽƵůĚ�ǇŽƵ�ŚŽƐƚ�Ă�ŵĞĞƟŶŐ�ƚŽ�ƌĞĐƌƵŝƚ�ƉŽƚĞŶƟĂů�
ŵĞŵďĞƌƐ�ŝŶ�ǇŽƵƌ�ĂƌĞĂ͍�tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ŽƌŐĂŶŝǌĞ�Ă�ůĂŶŐƵĂŐĞ�ĐůĂƐƐ͍ 

,ĞůƉ�ƵƐ�ĂĚĚ�ǀĂůƵĞ�ƚŽ�ŵĞŵďĞƌƐŚŝƉ͘�tŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ŶƵŵďĞƌƐ͕�ǁĞ�ŽƵŐŚƚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƐĞƌͲ
ǀŝĐĞƐ�ƚŽ�ŽīĞƌ�ĚŝƐĐŽƵŶƚƐ�ƚŽ�ŵĞŵďĞƌƐ͘�/Ɛ�ƚŚĞƌĞ�Ă�'ĞƌŵĂŶ�Žƌ��ƵƐƚƌŝĂŶ�ƌĞƐƚĂƵƌĂŶƚ�ŝŶ�ǇŽƵƌ�ĂƌĞĂ͍���ůŽĐĂů�ƚŚĞĂƚƌĞ͕�ƐĂůŽŶ͕�
ďŽǁůŝŶŐ�ĂůůĞǇ͕�ŶƵƌƐĞƌǇ͕�Žƌ�ŐǇŵ͘��ƉƉƌŽĂĐŚ�ƚŚĞŵ�ĨŽƌ�Ă�ĚŝƐĐŽƵŶƚ�ĨŽƌ�ŽƵƌ�ŵĞŵďĞƌƐ͘�dŚĞǇ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǁĂǇƐ�ƚŽ�ƐƉƌĞĂĚ�
ƚŚĞ�ǁŽƌĚ�ƚŽŽ͕�ĂŶĚ�ďǇ�ŽīĞƌŝŶŐ�Ă�ĚŝƐĐŽƵŶƚ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ǁĞ�ĐĂŶ�Ăůů�ĐŽŵĞ�ŽƵƚ�ĂŚĞĂĚ͘�/Ĩ�ǇŽƵ�ŐŝǀĞ�ŵĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�
ďƵƐŝŶĞƐƐ�ŽǁŶĞƌ͕�/�ǁŝůů�ďĞ�ŚĂƉƉǇ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĐŽŶƚĂĐƚ�ĂŶĚ�ƌĞƋƵĞƐƚ�ƚŚĞǇ�ďĞĐŽŵĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ĞƌŵĂŶ�dĞǆĂŶ�ĨĂŵŝůǇ͘� 

ZĞŵĞŵďĞƌ�'d,^�ŝŶ�ǇŽƵƌ�ĮŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ͘��ŽŶƐŝĚĞƌ�'d,^�ĂƐ�Ă�ďĞŶĞĮĐŝĂƌǇ�ŝŶ�ǇŽƵƌ�ǁŝůů�Žƌ�ŽŶ�Ă�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ͕�/Z��
Žƌ�ϰϬϭ<͘��ƌĞĂƚĞ�ĂŶ�ĞŶĚŽǁŵĞŶƚ�ƚŽ�ĨƵŶĚ�Ă�ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ͘�Kƌ�ĂŶ�ĞŶĚŽǁŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŶƟŶƵĞĚ�ƉƵďůŝĐĂƟŽŶ�
ŽĨ�ŽƵƌ�:ŽƵƌŶĂů͘��ŽŶĂƚĞ�Ă�ƉƌŽƉĞƌƚǇ�ƌĞƐĞƌǀŝŶŐ�Ă�ůŝĨĞ�ĞƐƚĂƚĞ͘� 

 

dŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ�ŝƐ�ǇŽƵ͖�ŝƚ�ŝƐ�ŶŽƚ�͚ƚŚĞǇ͛͘��ŽŶƚĂĐƚ�ŵĞ�Ăƚ�ƚŚĞ�ŽĸĐĞ�ǁŝƚŚ�ǇŽƵƌ�ŝĚĞĂƐ͘���ŶǇ�ŽƌŐĂŶŝǌĂƟŽŶ�ŝƐ�
ŽŶůǇ�ĂƐ�ŐŽŽĚ�ĂƐ�ŝƚƐ�ŵĞŵďĞƌƐ�ĂŶĚ�/�ŬŶŽǁ�ǁĞ�ŚĂǀĞ�Ă�ĚĞĚŝĐĂƚĞĚ�ĂŶĚ�ĐƌĞĂƟǀĞ�ŵĞŵďĞƌƐŚŝƉ͘� 
 

Jean 
:ĞĂŶ�tĂƌŶĞŬĞ 
�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
d͗�ϱϭϮ-ϰϴϮ-ϬϵϮϳ�Žƌ�ϴϲϲ-ϰϴϮ-ϰϴϰϳ����ĞǆĞĐĚŝƌĞĐƚŽƌΛŐĞƌŵĂŶƚĞǆĂŶƐ͘ŽƌŐ 
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/($9(�<285�*(50$1�0$5. 
�%\�5RGQH\�&��.RHQLJ��SDVW�3UHVLGHQW�RI�*7+6� 

 

 :H�DOO�KDYH�IDYRULWH�FKDULWLHV���:H�KRSH�WKDW�RQH�RI�\RXU�IDYRULWH�FKDULWLHV�LV�
*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�RU�DQRWKHU�*HUPDQ� UHODWHG�FKDULW\�� �0DQ\�RI�
XV�EHOLHYH�ZH�GR�QRW�KDYH�HQRXJK�WR�PDNH�D�GLIIHUHQFH���7KLV�LV�QRW�WUXH�VLQFH�
PDQ\� LQGLYLGXDOV� FROOHFWLYHO\� FDQ� JHQHUDWH� D� VLJQLILFDQW� IXQG� WR� SURPRWH� WKH�
FRPPRQ�JRRG�RI�RXU�IDYRULWH�FKDULW\���0RVW�FKDULWDEOH�&DPSDLJQV�GR�VHHN�RXW�
ODUJH�GRQRUV�EXW�WKH�PRUH�VLJQLILFDQW�JLIWV�FRPH�IURP�PDQ\�VPDOO�GRQDWLRQV� 
 ,Q�WKLV�LVVXH��,�DVN�WKDW�HDFK�UHDGHU�WKLQN�RI�WKH�FKDULWDEOH�IRXQGDWLRQV�ORFDW�
HG� LQ� \RXU� FRPPXQLW\�� � ,Q�+RXVWRQ� WKH� ODUJHVW� SULYDWH� IRXQGDWLRQ� LV�+RXVWRQ�
(QGRZPHQW���:KLOH� LWV�QHW�ZRUWK�IOXFWXDWHV�� LW�KDV�KDG�D�QHW�ZRUWK�RI������ELO�
OLRQ���3ULYDWH�IRXQGDWLRQ�UXOHV�UHTXLUH�WKDW����RI�WKH�QHW�ZRUWK�RI�D�SULYDWH�IRXQ�
GDWLRQ�EH�VSHQW�\HDUO\�RQ�JLIWV�WR�SXEOLF�FKDULWLHV���,I�HYHU\�PHPEHU�RI�*7+6�EHFDPH�IDPLOLDU�ZLWK�RQH�
SULYDWH�IRXQGDWLRQ�LQ�\RXU�KRPHWRZQ�DQG�JRW�WR�NQRZ�LWV�7UXVWHHV��ZH�ZRXOG�KDYH�D�VLJQLILFDQW�EDVH�RI�
SRWHQWLDO�IRXQGDWLRQV�WR�YLVLW�ZLWK�ZKHQ�D�FKDULWDEOH�SURMHFW�RI�*7+6�FDPH�XS���)RU�H[DPSOH��LI�D�SUL�
YDWH� IRXQGDWLRQ� LV� ZRUWK� ������������ WKHQ� LW� PXVW� SD\� RXW� ��� DQQXDOO\� ���������� WR� FKDULW\�� � 7KH�
0HDGRZV�)RXQGDWLRQ�LV�D�VLJQLILFDQW�IRXQGDWLRQ�LQ�WKH�'DOODV�DUHD���,Q�$XVWLQ�D�QXPEHU�RI�VLJQLILFDQW�
IRXQGDWLRQV�H[LVW�� �/LNHZLVH��D�QXPEHU�RI�VLJQLILFDQW�IRXQGDWLRQV�H[LVW� LQ�6DQ�$QWRQLR��+RXVWRQ��&RU�
SXV�&KULVWL��9LFWRULD��6FKXOHQEXUJ��%UHQKDP��)RUW�:RUWK��:DFR��/XEERFN��(O 3DVR��DQG�QXPHURXV�RWK�
HU�7H[DV�WRZQV�DQG�FLWLHV���(YHQ�IDLUO\�VPDOO�WRZQV�RIWHQ�KDYH�IRXQGDWLRQV�ZKLFK�RIWHQ�VXSSRUW�FKDUL�
WLHV�LQ�WKDW�DUHD���$JDLQ��LI�HDFK�*7+6�PHPEHU�³DGRSWHG´�D�IRXQGDWLRQ�LQ�\RXU�FLW\�RU�WKH�FLW\�RI�\RXU�
ELUWK�DQG�JRW� WR�NQRZ� WKH� WUXVWHHV�RU�GLUHFWRUV�RI� WKDW� IRXQGDWLRQ�� WKH�FKDQFHV�RI�EHLQJ�DEOH� WR�VXF�
FHVVIXOO\�DVN�IRU�GRQDWLRQV�WR�*7+6�LPSURYH�GUDPDWLFDOO\� 
 ,�RIWHQ�ZRQGHU�ZKHWKHU�WKLV�FROXPQ�LV�UHDOO\�UHDG���,I�DQ\�RI�\RX�DUH�ZLOOLQJ�WR�WDNH�WKH�FKDOOHQJH��
SOHDVH� WU\� WR� ILQG�� RQ� WKH� ,QWHUQHW� RU� RWKHUZLVH�� IRXQGDWLRQV� LQ� \RXU� FRPPXQLW\� DQG�GR� UHVHDUFK� RQ�
WKHP���/RRN�DW�WKHLU����3)�ZKLFK�UHIOHFWV�WR�ZKRP�WKH\�KDYH�GRQDWHG���,W�DOVR�UHIOHFWV�WKHLU�PDQDJLQJ�
ERDUG�DQG�WKHLU�FXUUHQW�DVVHWV���/RRNLQJ�DW�WKH�KLVWRULFDO�JLYLQJ�SDWWHUQV�RI�IRXQGDWLRQV�ZLOO�JLYH�\RX�DQ�
LGHD�RI�WKH�SXEOLF�FKDULWLHV�ZKLFK�D�SDUWLFXODU�IRXQGDWLRQ�VXSSRUWV���3OHDVH�ZULWH�WKH�(GLWRU�DQG�OHW�WKH�
(GLWRU� NQRZ�RI� IRXQGDWLRQV� LQ� \RXU� FRPPXQLW\�ZKLFK� \RX� EHOLHYH�PLJKW� EH�ZLOOLQJ� WR� EHQHILW�*7+6���
)LQDOO\��LI�\RX�FDQQRW�ILQG�D�IRXQGDWLRQ��SHUKDSV�\RX�VKRXOG�FUHDWH�RQH�WR�EHQHILW�\RXU�IDYRULWH�FKDULW\���
$� IULHQG�RI�PLQH��(XJHQLD�0LOOHU�� FUHDWHG� WKH�/XFN�	�/RHVVLQ�&ROOHFWLRQ�7UXVW�ZKLFK� LV�D� IRXQGDWLRQ�
VXSSRUWLQJ�WKH�)D\HWWH�+HULWDJH�0XVHXP�DQG�/LEUDU\���(XJHQLD�FUHDWHG�KHU�IRXQGDWLRQ�LQ�KHU�:LOO���$V�
D�UHVXOW�RI�KHU�FUHDWLRQ�RI�VXFK�IRXQGDWLRQ��WKH�/XFN�	�/RHVVLQ�&ROOHFWLRQ�7UXVW�UHFHQWO\�UHIUDPHG�ELUGV
-H\H-YLHZ�PDSV�RI�/D�*UDQJH��6FKXOHQEXUJ�DQG�)ODWRQLD�DQG�SUHVHQWHG�WKRVH�ELUGV-H\H-YLHZ�PDSV�WR�
WKH�)D\HWWH�+HULWDJH�0XVHXP�/LEUDU\�DV�ZHOO�DV�SUHVHQWLQJ� WKH�)ODWRQLD�ELUGV-H\H�PDS�WR�WKH�$UQLP�
0XVHXP�LQ�)ODWRQLD� 
 (XJHQLD�0LOOHU� OHIW�KHU�*HUPDQ�0DUN�DQG�KRQRUHG�KHU� WZR�*HUPDQ�IDPLOLHV�� WKH�/XFN�	�/RHVVLQ�
IDPLOLHV��E\�FUHDWLQJ�KHU�RZQ�SULYDWH�IRXQGDWLRQ�ZKLFK�VXSSRUWV�WKH�)D\HWWH�+HULWDJH�0XVHXP�/LEUDU\� 
+RZ�ZLOO�\RX�OHDYH�\RXU�*HUPDQ�0DUN"��*HW�WR�NQRZ�WKH�SULYDWH�IRXQGDWLRQV�LQ�\RXU�FRPPXQLW\�DQG�
ZRUN�ZLWK�WKHP�WR�EHQHILW�\RXU�FKDULW\�� �5HPHPEHU�WKDW�HDFK�SULYDWH�IRXQGDWLRQ�PXVW�JLYH�DZD\����
HDFK�DQG�HYHU\�\HDU���,W¶V�QRW�D�TXHVWLRQ�RI�ZKHWKHU�WKH\�VKRXOG�JLYH�DZD\��EXW�RQO\�WR�ZKRP�WKH\�ZLOO�
JLYH�DZD\��� 
 <RX�FDQ�OHDYH�\RXU�0DUN�E\�SURYLGLQJ�IRU�\RXU�IDYRULWH�*HUPDQ-7H[DQ�FKDULW\�LQ�\RXU�:LOO��WKURXJK�
WKH�FUHDWLRQ�RI�\RXU�RZQ�SULYDWH�IRXQGDWLRQ��E\�GHVLJQDWLQJ�\RXU�FKDULW\�DV�D�EHQHILFLDU\�XQGHU�\RXU�OLIH�
LQVXUDQFH�SROLF\�� \RXU� ,5$�� \RXU�����N��� RU� \RXU�����E�� SODQ�� �3OHDVH�GR� WDNH�VRPH�DFWLRQ�� �$Q\�RI�
WKHVH�JLIWV�FDQ�EH�IRU�EURDG�FKDULWDEOH�SXUSRVHV�RU�IRU�VSHFLILF�SXUSRVHV�VXFK�DV�DVVLVWLQJ�LQ�WKH�SULQW�
LQJ�DQG�GLVWULEXWLRQ�RI�WKH�*7+6�-RXUQDO�RU�IRU�WKH�FUHDWLRQ�RI�DQ�HQGRZPHQW�IXQG�IRU�WKH�VHQGLQJ�RI�
VWXGHQWV�IURP�\RXU�KRPHWRZQ�WR�*HUPDQ\�IRU�VWXG\�� �7KH�SXUSRVH�RI� WKH�JLIW� LV�RQO\� OLPLWHG�E\�\RXU�
RZQ�LPDJLQDWLRQ���)RU�KHOS�LQ�DQ\�RI�WKHVH�LWHPV��SOHDVH�FRQWDFW�5RGQH\�&��.RHQLJ�DW����������-�����
RU�E\�HPDLO�DW� UNRHQLJ#IXOEULJKW�FRP�� �)XUWKHUPRUH��DQ\�ERDUG�PHPEHU�RI�*7+6�ZLOO�EH�SOHDVHG� WR�
KHOS�\RX�LQ�WKLV�PDWWHU���:KDWHYHU�\RX�GR��SOHDVH�GR�OHDYH�\RXU�*HUPDQ�0DUN� 

 



���� 

 

*HQHDORJ\�,QTXLULHV���/L]�+LFNV��*HQHDORJ\�(GLWRU� 
,I�\RX�KDYH�LQIRUPDWLRQ�WKDW�ZLOO�DVVLVW�ZLWK�WKH�IROORZLQJ� 
TXHULHV��SOHDVH�UHVSRQG�WR�WKH�VXEPLWWHU�DW�WKH�DGGUHVV�JLYHQ� 
 

'R�<28�KDYH�D�JHQHDORJ\�TXHVWLRQ"��6HQG�LW�WR�/L]�+LFNV�� 
*HQHDORJ\�(GLWRU��H-PDLO���HURRWURW#XVD�QHW�RU�����(GJHEURRN�'U���
+RXVWRQ��7;������-�������:H�UHVHUYH�WKH�ULJKW�WR�HGLW�TXHULHV��� 
4XHULHV�DUH�SULQWHG�DV�VSDFH�SHUPLWV�DW�QR�FKDUJH� 
 
+(,/,*� –� 1,76&+.(� –� +$%(50$1� –� *58(1:$/'� -� =,00(50$1-
./$33(1%$&+ 
/LQGD�%DWFKHORU��H-PDLO���PDPDE�N#VEFJOREDO�QHW�ZRXOG�OLNH�WR�KHDU�IURP�DQ\RQH�UHVHDUFKLQJ�WKHVH�VXUQDPHV�DV�
WU\LQJ�WR�FRQQHFW�WR�-DQHWWH�0DULDQQH�1LWVFKNH�ERUQ������SRVVLEO\�6HHKDXVHQ��*HUPDQ\���6KH�PDUULHG�&DUO�$XJXVW�
+HLOLJ�ZKR�ZDV��E�������LQ�'UHVGHQ���7KHLU�VRQ��)HUGLQDQG�-XOLXV�+HLOLJ������-�������GLHG�LQ�1HZ�%UDXQIHOV��KDG�
WDXJKW�LQ�WKH�1HZ�%UDXQIHOV�$FDGHP\�� �)HUGLQDQG�PDUULHG�8OWLFD�)��+DEHUPDQ�LQ������� �QHHG�VLEOLQJV�RI�)HUGL�
QDQG��DQG�FRQQHFWLRQ�WR�DQ\�RWKHU�1LWVFKNHV�LQ�7H[DV�� �$OVR��UHVHDUFKLQJ�*UXHQZDOG��=LPPHUPDQ�DQG�.ODSSHQ�
EDFK� 
 
5HSO\�� �1R�FRQQHFWLRQ�,�NQRZ�RI�WR�P\�&DU O�/XGZLJ�1LWVFKNH�ERUQ����$XJ�������/XQ]HQDX��6DFKVHQ��*HU �
PDQ\�� DQG� GLHG� ��2FW�� �����$XVWLQ��7UDYLV�&R�� � 3RVVLEO\�� SDVVHQJHU� OLVW�ZLOO� KDYH� RWKHU� VLEOLQJV� RI� )HUGLQDQG"��
6RPH� IDPLO\�PD\�KDYH� UHPDLQHG� LQ�*HUPDQ\"� �8VH� KWWS���SLORW�IDPLO\VHDUFK�RUJ� IRU�+HLOLJ� GHDWK� FHUWLILFDWHV� LQ�
7H[DV���/RRN�DW�ULJKW�VLGH�RI�SDJH�IRU�DQ\�SHUVRQ��ZLWK�SDUHQW�V��RI�-DQHWWH�0DULDQQH�RU�&DUO�$XJXVW���<RX�PD\�VSRW�
D�EURWKHU�WKLV�ZD\���&KHFN�IRU�PDUULDJH�UHFRUGV�RI�+HLOLJV�LQ�&RPDO�&R���IRU�SRVVLEOH�VLVWHUV���&KHFN�IRU�RELWXDU\�
IRU�DOO�DV�UHODWLYHV�DUH�XVXDOO\�PHQWLRQHG� 
 
67(51(1%85* 
'HOD\QD�&URFNHWW��3�2��%R[���������2UHP��87��������H-PDLO���GHOD\QD#[PLVVLRQ�FRP�LV�ORRNLQJ�IRU�LQIRUPDWLRQ�
RQ�5XGROSK�DQG�+HVWHU�6WHUQHQEXUJ�ZKR�OLYHG�LQ�7D\ORU��7;������WR��������:K\�GLG�WKH\�OHDYH�1HZ�8OP�DUHD�IRU�
7D\ORU"��6KH�ZRXOG�DSSUHFLDWH�DQ\�LQIRUPDWLRQ�RQ�WKLV�IDPLO\� 
 
5HSO\���$SSDUHQWO\��\RX�KDYH�QRW�UHFHLYHG�D�UHVSRQVH�WR�\RXU �TXHU\�ZKLFK�DSSHDUHG�LQ�WKH�:LQWHU ������LV�
VXH�RI�WKH�³-RXUQDO´�� �6LQFH�\RX�DUH�EHWZHHQ�FHQVXVHV��,�ZRXOG�XVH�WKH�WD[�UROOV�IRU�:LOOLDPVRQ�&RXQW\�WR�PDNH�
VXUH�WKH\�ZHUH�WKHUH�� �,I� WKH\�GLG�QRW�RZQ�ODQG��ORRN�WRZDUG�WKH�HQG�RI�WKH�WD[�UROO�WKDW�SDUWLFXODU�\HDU�IRU�WKHP���
<RX�PLJKW�WU\�UHDGLQJ�WKH�QHZVSDSHU�DQG�FKXUFK�UHFRUGV�IRU�PHQWLRQ�RI�WKHP���3RVVLEO\��VRPH�RI�WKH�6WHUQHQEXUJ�
IDPLO\�ZKR�UHPDLQHG�LQ�$XVWLQ�&RXQW\�FDQ�KHOS" 
 
)(8*(��-��5$16/(%(1 
5REHUW�)HXJH�����6HGRQD�9LHZ�'ULYH��6HGRQD��$=��������H-PDLO���IULW]#QSJFDEOH�FRP���,V�KRSLQJ�WR�ILQG�D�FRS\�
RI�WKH�RULJLQDO� ODQG�FRQWUDFW�EHWZHHQ�-XOLXV�5DQVOHEHQ�DQG�&KULVWRSK�)HXJH�HDUO\������IRU�����DFUHV�� �$UH�WKHUH�
DQ\�5DQVOHEHQ�GHVFHQGDQWV�ZKR�KDYH�D�FRS\" 
 
5HSO\�� �/RRN�LQ�WKH�GHHGV�RI�%H[DU �&RXQW\�WKDW�ZHUH�WUDQVIHU UHG�WR�*LOOHVSLH�&R���<RX�PLJKW�FKHFN�WKH�FLYLO�
FRXUW�PLQXWHV�RI�*LOOHVSLH�&R��DV�ZHOO� 
 
/8/,1*��-��/h/,1*�/8(/,1*��-��0800( 
0DULDQQH�:HLVV�.LP�������$QDTXD�'U���$XVWLQ��7;��������HPDLO���ZHLVVNLP#DRO�FRP�ZRXOG�OLNH�WR�NQRZ�KRZ�
/XOLQJ��7H[DV�JRW�LWV�QDPH����:DV�WKHUH�D�FRQQHFWLRQ�WR�&KDUOHV�/XHOLQJ�RI�0DQKDWWDQ��1<�DQG�0XPP\�	�/XHOLQJ�
&R��RI�1HZ�2UOHDQV"��&KDUOHV�/XHOLQJ�ZDV�ERUQ������LQ�%UHPHQ��GLHG������LQ�1HZ�<RUN�&LW\� 
 
5HSO\���*UHDW�WLPLQJ���9ROXPH�����1R����������RI�WKH�³3OXP�&UHHN�$OPDQDF´��SXEOLVKHG�E\�WKH�&DOGZHOO�&RXQW\�
*HQHDORJLFDO�6RFLHW\������6RXWK�3HFDQ�$YH���/XOLQJ��7;��KDG�DQ�H[FHOOHQW�DUWLFOH�RQ�WKLV�VXEMHFW���$FFRUGLQJ�WR�WKH�
DUWLFOH��WKHUH�ZDV�D�OHWWHU�WKDW�ZDV�SXEOLVKHG�'HF����������LQ�WKH�³*DOYHVWRQ�'DLO\�1HZV´�ZKLFK�SURYHG�WKH�DQVZHU��� 
7KH�³*DOYHVWRQ�'DLO\�1HZV´�LV�DYDLODEOH�XQGHU�KLVWRULFDO�QHZVSDSHUV�RQ�$QFHVWU\�FRP���,W�VWDWHV�WKDW�/XOLQJ�ZDV�
QDPHG�LQ�KRQRU�RI�0UV��&KDUOHV�/XOLQJ���6KH�ZDV�(OHQD�0LFKDHOD�/RQJHU�/XOLQJ��WKH�GDXJKWHU�RI�0DQHWWH�GH�%X\V� 



���� 

 

�����-������DQG�3LHUUH�9LFWRU�$PHGH�/RQJHU�RI�5RXHQ��)UDQFH�DQG�1HZ�2UOHDQV��/$����$UWLFOH�VWDWHV�WKH�$UFKLYHV�
RI�WKH�8QLYHUVLW\�RI�/LYHUSRRO�KDV�OHWWHUV�DQG�GRFXPHQWV�RI�WKH�/XOLQJ�DQG�5DWKERQH�IDPLOLHV���&KDUOHV�/XHOLQJ�ZDV�D�
ILQDQFLHU�DQG�IULHQG�RI�7��:��3LHUFH��ZKR�ZDV�DQ�RIILFHU�RI�WKH�*DOYHVWRQ��+DUULVEXUJ�DQG�6DQ�$QWRQLR�5DLOURDG�&R���
ZKLFK�FRPSOHWHG�D�WUDFN�WR�/XOLQJ��7;�LQ������ 
 
.81=0$1�1���-��+(&. 
&HFLOH�&UDZIRUG�� �����(DJOH�7UDLO��+RXVWRQ��7;�������� H-PDLO�� FLOHGDYLG#DRO�FRP�ZRXOG� OLNH� WR� ILQG� DQ\� LQIRU�
PDWLRQ�RQ�WKH�&KDUOHV�.XQ]PDQ�IDPLO\�LQ�6DQ�$QWRQLR�SULRU�WR������ 
 
5HSO\���3DJH����$	%�RI�WKH������%H[DU �&RXQW\�FHQVXV�KDV�&KDU OHV�.XQ]PDQQ�DJH����ERUQ�%DYDU LD��&KU LVWLD�
QD����ERUQ�6ZLVV��-RKQ�����&DWKDULQD�����7KHRGRUH�����+HQU\�����,GD���DQG�-XOLD���DOO�ERUQ�7H[DV���,�ZRXOG�ORRN�IRU�
RELWXDULHV�IRU�DOO��DQG�FKHFN�GHDWK�FHUWLILFDWHV�IRU�FKLOGUHQ�DW�KWWS�SLORW�IDPLO\VHDUFK�RUJ�WR�VHH�LI�JLYH�SODFH�RI�ELUWK�
IRU�&KDUOHV�DQG�&KULVWLDQD�� �$�VXUQDPH�OLNH�.XQ]PDQQ�ZLOO�VKRZ�XS�ZLWK�YDULRXV�VSHOOLQJV� LQ�UHFRUGV�� �7KHUH� LV�D�
&KDV��.XK]PDQ�GLHG��-��-������DJHG����EXULHG�LQ�WKH�+HUPDQQ�6RQV�&HP��LQ�6DQ�$QWRQLR���³:LOOV�	�,QYHQWRULHV�RI�
%H[DU�&R���7;�����-����´�KDV�HVWDWH�������RI�5RVLQD�.XQ]PDQQ�ILOHG���-��-�������+HLUV���FKLOGUHQ���7KUHVH��&DUR�
OLQH��0LQQD�DQG�-RVHSK�� �:LWQHVVHV�� � -RKQ�+HFN�DQG� ,GD�.XQ]PDQQ�� � -XOLD�����-������ DQG�&KULVWLDQD�.XQ]PDQQ�
����-�����DUH�EXULHG�LQ�WKH�2OG�*HUPDQ�/XWKHUDQ�&HPHWHU\�LQ�6DQ�$QWRQLR���+DYH�\RX�WULHG�ORRNLQJ�IRU�EDSWLVPDO�
UHFRUGV�IRU�FKLOGUHQ�DV�VKRXOG�VD\�ZKHUH��WRZQ��WKH�SDUHQWV�ZHUH�IURP�LQ�*HUPDQ\�� �%H�VXUH�WR�FKHFN�IRU�SODFH�RI�
ELUWK�RQ�DFWXDO�WRPEVWRQHV�DV�QRW�DOO�SULQWHG�FHPHWHU\�UHFRUGV�LQFOXGH�WKLV�LQIRUPDWLRQ� 
 
+(52/'�–�6&+:((56�–�:(67(1'25)�–�925:$/'7 
 
2ZHQ�6FKZHHUV�RI�&LQFLQQDWL��2+��H-PDLO���RZHQ��#FRPFDVW�QHW�:K\�GLG�/L]HWWH�+HUROG��ERUQ�'LQNODJH��*HUPDQ\��
HPLJUDWHG������WR�&LQFLQQDWL��2+�DQG�GLHG�WKHUH�LQ�������KDYH�KHU�RELWXDU\�SRVWHG�LQ�WKH�-HIIHUVRQ�&LW\��7;�QHZVSD�
SHU"��/L]HWWH¶V�PRWKHU¶V�QDPH�ZDV�:HVWHQGRUI�DQG�KHU�JUDQGPRWKHU�ZDV�9RUZDOGW� 
 
5HSO\�� �-HIIHUVRQ��7;�LV�LQ�0DU LRQ�&RXQW\��7;���7KH�RQO\�+HUROG�+HUROGV�,¶YH�PDQDJHG�WR�ILQG�LV�D�%HUWKD�+HU�
ROG�EXULHG�LQ�-HIIHUVRQ���%HUWKD�ZDV�ERUQ������DQG�GDWH�RI�GHDWK�ZDV��������7KHUH�LV�D�QRWH�WKDW�VKH�GLHG�LQ�7H[DUND�
QD��%RZLH�&R���7;���<RX�FRXOG�WU\�WR�ILQG�D�FRS\�RI�WKH�RELWXDU\�IURP�WKH�QHZVSDSHU�LQ�-HIIHUVRQ�WR�VHH�LI�DQ\�KHOS���,�
GLG�QRW�VHH�DQ\�+HUROG�LQ�WKH������FHQVXV�RI�0DULRQ�RU�%RZLH�&RV���7H[DV���'R�\RX�WKLQN�VKH�KDG�WKH�ZURQJ�VWDWH"��
8VH�KWWS���ZZZ�QHZVSDSHUV�FRP�RU�$PHULFDQ�1HZVSDSHUV�����-�������$�8QLRQ�/LVW�RI�ILOHV�$YDLODEOH�LQ�WKH�86�DQG�
&DQDGD�E\�:LQLIUHG�*UHJRU\��HG�������WR�ILQG�QHZVSDSHU�LQ�-HIIHUVRQ� 
 
+2))0$11��-��0(<(5�6���-��%$(5��-��.(<(��-��'($1�� 
0LNH�6FKQHLGHU������$EELH�6W���3OHDVDQWRQ��&$��������H-PDLO�� �PLNH�VFKQHLGHU#QJF�FRP�ZRXOG� OLNH� WR�KHDU�IURP�
DQ\RQH�UHVHDUFKLQJ�WKH�IROORZLQJ�RI�$XVWLQ��7UDYLV�&R���7;���3KLOOLS�+RIIPDQQ�+DXIIPDQQ�ERUQ�1DVVDX�FLUFD�������
PDUULHG�����.DWKHULQH�³.DWH´�0H\HUV����'HF�������DQG�����-RDQQD�³$QQD´�0LOOHU���-XO\�������LQ�$XVWLQ��7;���.DWH�
+RIIPDQQ������-������DQG�D�0UV��-RKDQQD�0H\HU�DUH�EXULHG�LQ�WKH�3HWHU�$��DQG�0DU\�%DHU�0H\HU�ORW�LQ�2DNZRRG�
&HPHWHU\��$XVWLQ��7;���:KDW�LV�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�3HWHU�$��0H\HU��.DWH�DQG�-RDQQD�0H\HU�DQG�+RIIPDQV��
0LOOHUV" 
 
5HSO\�� �*RRG�TXHVWLRQ���7KH������7UDYLV�&R��FHQVXV�SDJH�����KDV�3��+DXIIPDQQ��+RIIPDQQ�����ERUQ�1DVVDX��
ZLIH�$��DJH����ERUQ�7HQURZ"��+��IHPDOH�DJH�����)��IHPDOH�DJH�����&KV���&KDUOHV����ERUQ�7;��3��PDOH�DJH����)��PDOH�
���.��IHPDOH�DJH����D�)��'HDQ�DJH�����'��KLV�ZLIH�DJH�����WKUHH�'HDQ�FKLOGUHQ���5�����-�����DQG�$����DQG�D�&DUROLQH�
0HHU��0H\HU"��DJH����ERUQ�1DVVDX���7KH�&LW\�6H[WRQ�UHFRUGV�IRU�2DNZRRG�VWDWH�3HWHU�$��0H\HU�DJH�����ERUQ�1DV�
VDX��GLHG�RI�HSLOHSWLF�VHL]XUH����$SULO������� �3HWHU¶V�ZLIH��0DU\�%DHU��ERUQ�1DVVDX��ZDV�IURP�&RPDO�&RXQW\��7;���
0DU\�PDUULHG�:LOOLDP�.H\H�LQ��������:RQGHU�ZKHUH�WKH\�ZHUH�IURP�LQ�1DVVDX" 
 
0g*(/,1��-��02(*(/,1��-��7+20$6-�*,(,66�–�75$8*277�-�92*(/ 
&DUROO�:DUVFKDN�������1����WK�6W���:DFR��7;��������H-PDLO���FZDUVFKDN#DRO�FRP�1HHG�PRUH�LQIRUPDWLRQ�RQ�-RKDQQ�
*RWWOLHE�0RHJHOLQ�0RHJOLQ�DQG�ZLIH��$QQD�$QQLH�7KRPDV���:DV�2WWR�7KRPDV�WKH�VRQ�RI�-RKDQQ�*RWWOLHE�0RHJOLQ"��
-RKDQQ�*RWWOLHE��EURWKHUV�DQG�VLVWHUV�FDPH�ZLWK�SDUHQWV��-RKDQQ�0LFKDHO�0RHJOLQ�HPLJUDWHG�WRJHWKHU�DV�SHU�WKH������
%UDQGHQEXUJ�(PLJUDWLRQ�,QGH[���2QH�VLVWHU��$XJXVWH�0DULH�0RHJHOLQ�PDUULHG�)UDQ]�-XOLXV�*LHLVV�DW�,QGLDQROD��&DO�
KRXQ�&R���-XQH������������0HPEHUV�RI�WKH�IDPLO\�ZHUH�LQ�&RPDO��%H[DU��DQG�'H:LWW�&RXQWLHV���,�KDYH�QRW�IRXQG�-R�
KDQQ�*RWWOLHE�0RHJHOLQ�LQ�&RPDO�&RXQW\� 
 
 
 
 
 



���� 

 

5HSO\�� �7KHUH�LV�JRLQJ�WR�EH�D�SUREOHP�UHVHDUFKLQJ�WKLV�VXUQDPH��0|JHOLQ��GXH�WR�WKH�YDU LRXV�VSHOOLQJV�RI�WKH�
QDPH���,W�DSSHDUV�WR�PH�WKDW�-RKDQQ�*RWWOLHE�0RHJHOLQ�PDUULHG�D�056��$QQD��SRVVLEO\�-RKDQQD��7KRPDV��ZKR�KDG�D�
VRQ��2WWR���,�KDYH�QRW�EHHQ�DEOH�WR�ILQG�D�PDUULDJH�UHFRUG�IRU�$QQD�WR�KHU�0RHJHOLQ�RU�7KRPDV�KXVEDQG��7R�ILQG�RWKHU�
PHPEHUV�RI�WKH�IDPLO\��,�ZRXOG�WU\�WR�ILQG�HVWDWH�SDSHUV�IRU�-RKDQQ�*RWWOLHE��-RKDQQ�0LFKDHO��DQG�HYHQ�2WWR�7KRPDV���
7KH�RELWXDU\�IRU�$QQD�7KRPDV�0RHJHOLQ�VD\V�VKH�GLHG�DW�WKH�KRPH�RI�KHU�VRQ��2WWR�7KRPDV���7KH�HDUOLHVW�UHFRUG�,�
FDQ�ILQG�IRU�-RKDQQ�*RWWOLHE�LV�LQ�&XHUR��'H:LWW�&RXQW\�GHHG�DQG�WD[�UHFRUGV���+H�ERXJKW�ODQG�LQ�7UDYLV�&R���-��-
�����DV�GLG�2WWR�7KRPDV�LQ��������,�IRXQG�PDUULDJHV�IRU�VLVWHUV���(PPD��WR�)ULHGULFK�9RJHO��-��-�����ZLW��2��9RJHO�
DQG�3��0RHJHOLQ��:LOKHOPLQH�WR�$QGUHDV�7UDXJRWW���-��-�����ZLW��9DOHQWLQ�=XUN��-RKQ�+HFN��ERWK�&RPDO�&R��PDU�
ULDJHV���,�KDYH�QRW�EHHQ�DEOH�WR�ILQG�-RKDQQ�*RWWOLHE�0RHJHOLQ�RQ�DQ\�FHQVXV�SULRU�WR������'H:LWW�&R��7KLV�LV�SURED�
EO\�GXH�WR�YDULDWLRQ�RI�VSHOOLQJ�RI�WKH�QDPH���-RKDQQ�*��ZDV�EXULHG��-�-������DJH�����6HF����/RW������2DNZRRG�&HP�
HWHU\��$XVWLQ��DV�DUH�$QQD�7KRPDV�0RHJHOLQ�DQG�0U��	�0UV��2WWR�7KRPDV���-RKDQQ�*�¶V�WRPEVWRQH�VD\V�ERUQ�%HUOLQ���
7KHUH�LV�TXLWH�D�ELW�RI�LQIRUPDWLRQ�RQ�WKH�0RHJHOLQV�LQ�%H[DU�&RXQW\�UHFRUGV��EXW�QRW�-RKDQQ�*RWWOLHE�WKDW�,¶YH�IRXQG� 
 
&/$86�./$86�–�6&+0,'7�-�*2(%(/ 
3HJJ\�+��1HLOO�������:RRGZRUWK�'U���$OLFH��7;��������H-PDLO�� � OHPSHJ#VEFJOREDO�QHW�� �2Q�WKH������&RPDO�&R��
FHQVXV��6PLWKVRQ�9DOOH\��DUH���6FKPLGW�IDPLOLHV���*RWWOLHE����	�5XGROSK������$UH�HLWKHU�UHODWHG�WR�.DWULQD�6FKPLGW�
&ODXV�E��������ZLIH�RI�&RQUDG�&ODXV"��5XGROSK�6FKPLGW�KDG�D�VRQ�QDPHG�5XGROSK�DQG�.DWULQD�&ODXV�KDG�D�JUDQGVRQ�
QDPHG�5XGROSK�*RHEHO� 
 
5HSO\�� �%RWK�*RWWOLHE�DQG�5XGROSK�6FKPLGW�JLYH�6FKZDU]EXUJ�DV�SODFH�RI�ELU WK�RQ�WKH�FHQVXV���,�ZRXOG�ORRN�
IRU�WHVWDWH�ZLOO��DQG�RU� LQWHVWDWH�QR�ZLOO�� UHFRUGV� LQ�&RPDO�&R��RU� ODVW�FRXQW\�\RX�ILQG�*RWWOLHE�	�5XGROSK�SHU�WKH�
FHQVXVHV���7KH�ILQDO�VHWWOHPHQW�RI�WKH�HVWDWH�QDPHV�DOO�WKH�KHLUV���$FFRUGLQJ�WR�³$�1HZ�/DQG�%HFNRQHG´�E\�*HXH��D�
5XGROSK� 6FKPLGW�� VLQJOH�� FDPH� RQ� WKH� VKLS� ³(OLVD�	� &KDUORWWH´� IURP�%UHPHQ� WR� *DOYHVWRQ� ��-��-����� DV� GLG� D�
*RWWORE�)ULHGULFK�ZLWK�ZLIH��&KULVWLQD�QHH�8OOULFK���3RVVLEO\��WKH�RULJLQDO�SDVVHQJHU�OLVW�ZLOO�OLVW�\RXU�.DWULQD"��2ELWV�
PD\�EH�RI�KHOS�DV�ZHOO���7U\�&HQWHU�IRU�$PHULFDQ�+LVWRU\�DW�87-$XVWLQ�IRU�RULJLQDO�SDVVHQJHU�OLVW���'HHG�WUDQVDFWLRQV�
PD\�DOVR�LQGLFDWH�UHODWLRQVKLS�EHWZHHQ�DOO�WKH�6FKPLGWV�DQG�&ODXV�.ODXV���7KHUH�ZHUH�RWKHU�6FKPLGWV�LQ�&RPDO�&R����
*XVWDY�DJH����LQ�������-DFRE�DJH��������-����-RKQ��*XVWDY�������/RXLV�������0DUWLQ�������3KLOLSS�������&RQUDG�
ERUQ�1DVVDX��������$XJXVW������DQG�:LOKHOP�������GDWHV�DUH�IURP�,QGH[�WR�'HFODUDWLRQV�	�1DW��RI�&RPDO�&R��FRXUW�
SURFHHGLQJV����7KH�RQO\�.ODXV��QRQH�E\�&ODXV��OLVWHG�ZDV�:LOKHOP�.ODXV�6SU������� 
 
5216+$86(1��-��6&+0,'7�–�18+1 
1�/��5RVKDXVHQ��������/LVERQ�5G���6DOHP��2+��������H-PDLO�� �1KHOEHUW#DRO�FRP� �5HVHDUFKLQJ�5RQKDXVHQV�ZKR�
LPPLJUDWHG�WKURXJK�*DOYHVWRQ������DQG�VHWWOHG�LQ�:DVKLQJWRQ�&RXQW\��7H[DV���-RKDQQ�+HLQULFK�ERUQ�FD��������0DUWD�
6FKPLGW�5RQVKDXVHQ�E��������-RKDQQ�+HQULFK�E���-��-������)UHGHULFN�:LOOLDP�E���-�-������(OL]DEHWK�5RQVKDXVHQ�
1XKQ�E���-��-�����DQG�DQRWKHU��QDPH�LQ�GRXEW��E��FLUFD��������:KHUH�ZHUH�WKH\�IURP" 
 
5HSO\�� ��7KH�%DUN�³,ULV´�DUULYHG�*DOYHVWRQ�2FW����-�����ZLWK�+HQULFK�5DQVKDXVHQ�����SODFH�RI�ELUWK�+HVVHQ�&DVVHO��
ODVW�UHVLGHQFH��&DVVHO��FRXQWU\�RI�DOOLJDQFH���+HVVHQ�&DVVHO��RFFXSDWLRQ���PLQHU��$OVR�OLVWHG�0DUWD�DJH����VDPH��+HLQ�
ULFK�����)ULHGULFK�����(OL]DEHWK���DQG�:LOKHOP�5DQVKDXVHQ�DJH���DOO�&DVVHO���7KH�RQO\�QDWLRQDOL]DWLRQ�,�IRXQG�LQ�WKH�
:DVKLQJWRQ�&R��LQGH[��ZDV�+HQU\�DJH����DW�GDWH�RI�SURFHHGLQJV���-��-�������+H�ILOHG�KLV�'HFODUDWLRQ�RI�,QWHQW�LQ�
'LVWULFW�&RXUW�9ROXPH�XQPDUNHG��SDJH������,Q�:3$�,QGH[�7R�1DWXUDOL]DWLRQV�LQ�6WDWH�DQG�'LVWULFW�&RXUWV�IRU�*RQ]D�
OHV�&R���7;�WKHUH�LV�D�)UHGULFK�:LOKHOP�5RQVKDXVHQ�DJH�����ILOHG��-�-�����DV�LV�D�:LOKHOP�DJH����DV�RI��-�-�������,�
GLG�QRW�ILQG�DQ\�5RQVKDXVHQV�LQ�:DVKLQJWRQ�&R��FHPHWHULHV���$�&KHFN�RI�WKH�7H[DV�'HDWK�&HUWLILFDWHV�IRU�5RQVKDX�
VHQ�DW�KWWS���SLORW�IDPLO\VHDUFK�RUJ�VKRZ�VHYHUDO�ZKR�GLHG 
LQ�*RQ]DOHV�&R��ZLWK�:DVKLQJWRQ�&R��FRQQHFWLRQV� 
 
75('(0(<(5�–�5(1.(1�–��)5$1.( 
(GGLH�:ROVFK������1��)ROH\��6H\PRXU��7;������-������H-PDLO���HZROVFK#KRWPDLO�FRP��,�DP�LQWHUHVWHG�LQ�ILQGLQJ�D�
UHVHDUFKHU�IRU�P\�3ODWWGHXWVFK���$XJXVW�7UHGHPH\HU�RI�+DQQRYHU�ERUQ��������+LV�ZLIH��+HOHQD��ERUQ������LQ�6FKZHL�
EXUJ�� LQ� WKH�2OGHQEXUJ�3ULQFLSDOLW\�� �$XJXVW¶V�SDUHQWV�ZHUH�)ULHGULFK�DQG�$QQD�)UDQNH�7UHGHPH\HU�ERUQ�����V� LQ�
+DQQRYHU���,Q�DGGLWLRQ�WR�UHVHDUFK��,�ZRXOG�OLNH�WR�FRQWDFW�DQ\�7UHGHPH\HU�DQG�5HQNHQ�UHODWLYHV�LQ�*HUPDQ\� 
 
5HSO\���7KH�2OGHQEXUJ�*HQHDORJ\�6RFLHW\�KDV�D�OLVW�RI�SDU LVKHV�DQG�VSHFLDOLVWV�RQ�WKHLU �:HEVLWH��� 



���� 

 

ZZZ�IDPLOLHQNXQGH-ROGHQEXUJ�GH� �FOLFN�RQ�%ULWLVK� IODJ� WR� WUDQVODWH��� �$� OLVW�RI�(PLJUDQWV�IURP� WKH�IRUPHU�VWDWH�RI�
2OGHQEXUJ�LV�PDLQWDLQHG�E\�WKH�2*6�DW�WKLV�VLWH�DV�ZHOO���/RRN�IRU�WKH�OLVW�RI�³(PLJUDQWHQ´�RU�³$XVZDQGHUHUV´���8VH�
ZZZ�URRWVZHE�FRP� WR� )LQG� D� PDLOLQJ� OLVW� IRU� 2OGHQEXUJ� DQG� +DQQRYHU�� DQG� GRQ¶W� IRUJHW� 3UXVVLD-5RRWV-/-
UHTXHVW#URRWVZHE�FRP����&\QGLVOLVW�FRP�JHUPDQ\�KWP�KDV�JRRG�LQIRUPDWLRQ�DV�ZHOO��ZZZ�JHQHDORJ\�QHW�UHJ�16$&�
QVDF�KWPO-VFUROO�GRZQ�IRU�LQIR��RQ�UHOLJLRXV�GLYLVLRQV�2OGHQEXUJ�DQG�+DQQRYHU��.|QLJUHLFK�+DQQRYHU����7KH�HPDLO�
DGGUHVV�RI�WKH�3UHVLGHQW�RI�3ODWWG��WVFKH�9HUHHQ��6HDWWOH��:$�LV�:DOWHU�*URWKHHU��SURVW�#DRO�FRP���+DYH�\RX�WULHG�
WKH�*HUPDQ�WHOHSKRQH�ERRN��ZZZ�GDVWHOHIRQEXFK�GH��IRU�OLVWLQJV�RI�\RXU�VXUQDPHV�LQ�WKH�DUHDV�\RX¶UH�UHVHDUFK"��+HO�
JD�9RQ�6FKZHLQLW]��Z�*7+6��VXJJHVWV�WKH�%DOOLQVWDGW�0XVHXP�LQ�+DPEXUJ���7KH\�KDYH�DGGUHVVHV�RI�UHVHDUFKHUV� 
 
75(%86 
.D\�+XGVSHWK������(DVW��WK�6W���2QWDULR��&$��������H-PDLO���ND\KXGV#HDUWKOLQN�QHW�DQG�5REHUW�3UXHVVQHU�IRXQG�DQ�
FHVWRU��+DUU\�7UHEXV�ZKR�HPLJUDWHG�LQ�������VHUYHG�LQ�86�&DOYDU\��KDG�VLEOLQJV�LQ�*HUPDQ\���+DUU\�7UHEXV�ZDV�IURP�
7UHEHQ��*HUPDQ\���+RZ 
'R�ZH�DFFHVV�UHFRUGV�RI�7UHEHQ�DQG�SRVVLEOH�GHVFHQGDQWV�RI�VLEOLQJV�LQ�*HUPDQ\" 
 
5HSO\���$FFRUGLQJ�WR�PLFURILOP�RI�5HJLVWHU V�RI�(QOLVWPHQWV�LQ�WKH�86�$UP\�����-������DW�&OD\WRQ�/LEUDU\��+RX�
VWRQ��7;���+DUU\�7UHEXV�HQOLVWHG�-DQ�����������LQ�%RVWRQ���7KH�HQG�RI�WKLV�ILUVW�HQOLVWPHQW�ZDV�-DQ�����������DW�)W��
&RQFKR��7;�DV�D�3ULYDWH���+H�UHHQOLVWHG��DQG�LV�EXULHG�LQ�)RUW�6DP�+RXVWRQ�1DWO��&HPHWHU\��6DQ�$QWRQLR��6HF��&��6LWH�
������+LV�ZLIH��(PPLH�LV�DOVR�EXULHG�WKHUH���7KH�FRUUHFW�QDPH�RI�7UHEHQ�LV�7UHEELQ��ZHEVLWH���ZZZ�VWDGW-WUHEELQ�GH���
8VH�JRRJOH�PDSV�RU�ZZZ�H[SHGLD�FRP��FOLFN�RQ�PDSV��WR�VHH�RQ�D�SUHVHQW�GD\�PDS�RI�*HUPDQ\���7KH�(YDQJHOLVFKH�
�/XWKHUDQ��&KXUFK�ERRNV�����-�����KDYH�EHHQ�ILOPHG�E\�/'6�0RUPDQV���<RX�FDQ�UHQW�DQG�XVH�DW�DQ\�/'6��)DPLO\�
+LVWRU\�/LEUDU\�QHDU�\RX���,I�\RX�XVH��ZZZ�GDVWHOHIRQEXFK�GH��*HUPDQ�SKRQH�ERRN��\RX�FDQ�GR�D�VHDUFK�IRU�7UHEXV�
LQ�7UHEELQ�RU�%HUOLQ���7KHUH�DERXW���OLVWHG� 

Not too soon to be asking members what genealogical topics they would 
like to hear at the 2011 GTHS Conference in Dallas. Respond to Liz 
(erootrot@usa.net) or the office (execdirector@germantexans.org.) 
 
1.  Genealogy Dept. of the Dallas Public Library, what's available for German Research 
 

2.  Using Land Records for Genealogical Research 
 

3.  Using Newspapers for Gen. Research 
 

4.  Passenger Lists 
 

5.  Manuscript Collections-finding unpublished records 
 

6.  German Parish Records 
 

7.  Maps  
 

8.  Church Records - finding and using for gen. research 
 

9.  Other ______________________________________________ 
 

10. Websites for Genealogical Research 
 
I just tossed these ideas out there.  Maybe you all have some other suggestions?  
Thanks, Liz 

http://www.austintxgensoc.org/records/1875census.php 
The 1875 Austin census has been put up. It has all the members of the family listed 
with ages and country of birth.  There are many Germans listed. You can also tell when 
they got to the US by looking at children's birth. If the child is born in Germany, it 
will say German but the children born in the US will say American.  Robert Sage 
 
Robert is active with the Austin Gen. Society.  This census includes many Germans as-
sociated with the German Free School. 
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 Thank you so very much for inviting the public to at- t e n d 
your wonderful and informative Annual Meeting in Fredericksburg.  
 My husband and I moved to Fredericksburg four years ago and have 
traced both of our German ancestry lines to when our Jordan, Koym and 
Hoffmann ancestors arrived in Texas in Dec.1835 and Dec.1868 respec-
tively. (Not sure of the early Hoffmann arrival date yet.)  Your week-
end of events was especially inviting because my great-great grandfa-
ther, J. Ernst Jordan, was in Fredericksburg from 1836-1856 and moved 
on to establish the community of Art, Mason County, Texas with my oth-
er early German relatives (Bickenbach, Dannheim, von Donop, Kothmann, 
and Lehmberg).   
 I was so excited to read the GTHS articles in the Fredericksburg 
Standard Post Newspaper and quickly signed my husband, my sister, Mar-
jorie Cardwell, and myself up for the three-day events this week-
end.  The talks were each very interesting and we especially enjoyed 
the tours around town and our visit to Glen Treibs home, the Meusebach 
grave and the site near San Saba where the Comanche Treaty was signed. 
We were also excited to meet the people of your organization and guest 
who attended because we made a lot of family connections and found new 
leads to continue our family heritage search.  Zala Cox Koym 

-HDQ��HW�DO� �&RQJUDWV�WR�DOO�RQ�D�JUHDW�PHHWLQJ� �-DQHW�DQG�,�KDG�DQ�DEVR�
OXWHO\�ZRQGHUIXO�WLPH� ,Q�DGGLWLRQ�WR WKH�ZRQGHUIXO�SUHVHQWDWLRQV��ZH�
UHDOO\�DSSUHFLDWHG�*OHQ
V�QDUUDWLRQ�RQ�WKH�ILHOG�WULSV���-RKQ�6LHPVVHQ 

:(�)281'�,7��� 
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 BOOK REVIEW:  Turning Germans Into Texans: 
World War I and the Assimilation and Survival of  German Culture in Texas, 1900-1930 
Matthew D. Tippens, Ph. D. 
Available: Amazon.com $17.95 
 
 

When German Culture Went Underground 
 
by Kevin Mitchell 
 
In light of the fact that more Americans still trace their ancestry back to Germany than any other country – including 
England – you have to wonder: Where’s the evidence? Where are all the German-American pride parades? Why don’t 
more students take German courses, and where are the holidays celebrating German ancestry? 
 
These questions are even more puzzling in places like central and south-central Texas, where Germans settled en 
masse beginning in the 1840s. In fact, by 1910, more than one out of five Texans in 10 Texas counties were either 
born in Germany or had two parents who came from there. Even greater concentrations of German natives populat-
ed states throughout the upper Midwest.  Sure, people today still pull on lederhosen every fall for Wurstfest in New 
Braunfels, and German-named streets crisscross many Texas cities, but German immigrants apparently took the no-
tion of the American melting pot very literally. 
 
Matthew Tippens can explain why. In his book, “Turning Germans into Texans,” Dr. Tippens pinpoints World War I as 
the turning point for German culture in Texas and America. 
 
During the first World War, growing paranoia that German Americans were more loyal to the Kaiser than to the 
United States led to explicit pressure on Germans to not only assimilate, but prove, their loyalty. Tippens describes a 
host of wartime pressures on Germans in Texas, including: 
 

· Schools – even those in German-speaking communities – were instructed to conduct classes in English 
only. German-language courses began disappearing. In 1918, 99 public and private high schools were 
accredited to teach German. By 1921, there were only 10. There were also cases of German professors at 
state universities who were fired. 

· Many Lutheran and Catholic churches in Texas were pressured to switch to English-only services, and a 
handful of uncooperative pastors and priests were forced out. 

 
· Local loyalty committees monitored and reported the activities of suspected German loyalists. 

 
·  “Halt the Hun” posters showing menacing German soldiers threatening women and children were part 

of the federal government’s efforts to sell liberty bonds.  
 
Faced with such hostilities, German Texans did what reasonable people would do: They muted any display of Ger-
man culture and accelerated their assimilation into American society. As Tippens writes: 
 

“The German language disappeared from Texas’ classrooms, German newspapers and societies failed, more 
and more churches adopted English-language-only services, and public displays of German ethnicity retreat-
ed from Texas’ streets.” 

 
Tippens points out that, despite the pressures of World War I, German culture might have gone underground, but it 
didn’t disappear altogether. Ninety years later, towns like New Braunfels and Fredericksburg still keep the spark alive, 
and organizations like the German-Texan Heritage Society exist to preserve the tradition. But in Texas and through-
out the United States, one clear legacy of World War I is that the nation’s largest single cultural ancestry has left few 
telltale signs of its once distinct culture. 
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OUTREACH 
 
 
 
 
 
 
 
 

 
'HU� 6WDGW� )ULHGKRI� -� 3LFWXUH� RI� WKH� HQWUDQFH� JDWH� DQG� WKH�
%DLQHV� )DPLO\� JUDYH� VLWH� � ,� ORYHG� *OHQ
V� VWRU\� RI� KRZ� WKH�
%DLQHV
 EHOLHI�LQ�WKH�YDOXH�RI�HGXFDWLRQ�OHG�WR�WKHLU�JUDQGVRQ�
JRLQJ�RQ�WR�EHFRPH�D�3UHVLGHQW�RI�WKH�86$�� � 
 
 
 
 
 
 
 
 

 
 

 
/HKPDQQ�
&HPHWHU\� -�
3ODTXH� DQG�
SLFWXUH� RI�
+HUPDQQ�DQG�
:LOOLH
V� JUDYH�
VLWHV� � *OHQ
V�
QDUUDWLYH� ZDV�
YHU\�PHDQLQJIXO�DIWHU�KHDULQJ�(VWKHU�/HKPDQQ�WHOO�WKH�VWRU\�RI�+HUPDQQ�
HDUOLHU�LQ�WKH�GD\�� � 
 
 
 
 
 

0XVHEDFK� 7UHDW\� 6LWH� -� $IWHU� DQ� 
LQWHUHVWLQJ
� MRXUQH\� ILQGLQJ WKH� VLWH�� ZH� JRW� WR� PHHW� WKH� JUHDW� JUDQGGDXJKWHU�
�3DWV\�0DUVFKDOO� 6WHZDUW�� DQG� JUHDW� JUHDW� JUDQGGDXJKWHU� �&KULVWLQH� 3RRO� %HVVHQW�� RI� -RKQ�2��0HXVHEDFK� � $V�
*OHQ�VDLG��WKH�0XVHEDFK�QDPH�PD\�KDYH�GLVDSSHDUHG�EXW KLV�EORRG�VWLOO�IORZV�LQ�WKHVH�WZR�ODGLHV� �,W�ZDV�YHU\�VSH�
FLDO�PHHWLQJ�WKHP� 
 
 

$QQXDO�0HHWLQJ�+LJKOLJKWV��)UHGHULFNVEXUJ��-RKQ�6LHPVVHQ�5HSRUWLQJ 
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�����3LRQHHU�%DOO�LQ�'DOODV 

,GLRPV�DQG�([SUHVVLRQV�LQ�WKH�*HUPDQ�RI�)UHGHULFNVEXUJ��7H[DV 
&�-��/DWWD 

 
 :KLOH�,¶P�QRW�UHDOO\�RQH�RI�WKRVH�³VKRS�WLOO�\RX�GURS´�SHRSOH��,�GR�HQMR\�UHDGLQJ�WKRVH�IXQQ\�OLWWOH�VLJQV�RQ�WKH�
ZDOOV�LQ�VRPH�RI�RXU�JLIW�VKRSV���0\�IDYRULWH�LV�³0LUURU��PLUURU��RQ�WKH�ZDOO��,¶YH�EHFRPH�P\�PRWKHU�DIWHU�DOO�´ 
 0\�IULHQGV�WHOOV�PH�,�KDYH�JRQH�ZD\�EH\RQG�WKDW�DQG�EHFRPH�P\�JUDQGPRWKHU��9DOHVND�)UDQFLVND�.DWKHULQH�.OHLQ�
0XHOOHU��D�VHPL-RXWUDJHRXV�ODG\�ZKR�ORYHG�UDLVLQJ�FKLFNHQV�DQG�EOXH�0RUQLQJ�*ORULHV��VRPH�RI�WKH�WKLQJV�,�GR�QRZ� 
 ,Q�UHPHPEHULQJ�9DOHVND��RU�2PD��DV�ZH�FDOOHG�KHU��DQG�2SD��DQG�DV�WKH�VRQJ�JRHV��DOO�WKH�³GHDU�KHDUWV�DQG�JHQWOH�
SHRSOH´�LQ�P\�KRPH�WRZQ�RI�)UHGHULFNVEXUJ��,�ZURWH�D�SDSHU�HQWLWOHG�³,GLRPV�DQG�([SUHVVLRQV�LQ�WKH�*HUPDQ�RI�)UHG�
HULFNVEXUJ��7H[DV�´ 
 $IWHU�WKH�XVXDO�LQWURGXFWLRQ�RI�WHOOLQJ�KRZ�WKH�*HUPDQV�FDPH�WR�VHWWOH�LQ�7H[DV��DQG�KRZ�WKH�*HUPDQ�RI�)UHGHU�
LFNVEXUJ�GLIIHUV�IURP�VWDQGDUG�³+RFK�'HXWVFK�´��WKDW�LV��WKH�XVXDO�DEVHQFH�RI�WKH�'DWLYH�DQG�*HQDWLYH�FDVHV���,�ZHQW�
DERXW� WKH� WDVN�RI� FRPSLOLQJ� H[SUHVVLRQV�� �2YHU� WKH� FRXUVH�RI�DQ� HQWLUH� VHPHVWHU�� ,� FDPH�XS�ZLWK�TXLWH� D�FROOHFWLRQ��
ZKLFK�,�DOSKDEHWL]HG�DFFRUGLQJ�WR�D�SURPLQHQW�QRXQ�LQ�HDFK�H[SUHVVLRQ� 
 ,�ZURWH�P\�SDSHU�DURXQG�P\�FROOHFWLRQ�RI�H[SUHVVLRQV�DQG�WXUQHG�LW�LQ�WR�P\�WKHVLV�FRPPLWWHH���:KHQ�,�DUULYHG�DW�
WKH�DSSRLQWHG�WLPH�IRU�P\�ILQDO�FULWLTXH��,�KHDUG�P\�SURIHVVRUV�ODXJKLQJ�RXW�ORXG���,�ZDV�FRQVLGHULQJ�IOHHLQJ�WR�WKH�OD�
GLHV¶�URRP�WR�KLGH�ZKHQ�,�ZDV�VXPPRQHG�LQWR�WKH�URRP���0\�FRPPLWWHH�FKDLUPDQ�WROG�PH�WKDW�KH�DQG�KLV�FROOHDJXHV�
UHDG�D�ORW�RI�SDSHUV��DQG�ZKLOH�WKH�SDSHUV�ZHUH�DOPRVW�DOZD\V�TXLWH�JRRG��WKH�VXEMHFW�PDWWHU�VRPHWLPHV�JRW�D�OLWWOH�ERU�
LQJ���+H�WKDQNHG�PH�IRU�D�ZHOFRPH�EUHDN� 
 'XH�WR�VSDFH�OLPLWDWLRQ��,�ZRQ¶W�DWWHPSW�WR�VXEMHFW�P\�UHDGHUV�WR�P\�HQWLUH�FROOHFWLRQ�RI�H[SUHVVLRQV��EXW�KDYH�FKR�
VHQ�VRPH�H[DPSOHV��ZKLFK�,�KRSH�WKH\�ZLOO�ILQG�DPXVLQJ� 

$�+XJH�+LW�DW�WKH�$QQXDO�0HHWLQJ��� 
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³+lQJ�GHLQ¶�0DXO�DQ�HLQ¶�1DJHO�´   ,I�\RX�GRQ¶W�OLNH�WKH�IRRG�WKDW�LV�SXW� EHIRUH�\RX��JR�KDQJ�\RXU�PRXWK�RQ 
           D�QDLO� 
 
³(U�KDW�VLFK�HLQ¶�%HVHQ��EHU�GHQ    +H�WLHG�D�EURRP�DFURVV�KLV�EDFNVLGH����+H�H[SHULHQFHG�DQ�XQKDSS\�ORYH 
           DIIDLU�� 
+LQWHUQ�EHEXQGHQ�´              
³(U�ZDU�GXPP�JHERUQ�XQG�KDW    +H�ZDV�ERUQ�GXPE�DQG�KDVQ¶W�OHDUQHG�DQ\WKLQJ�VLQFH� 
 
1LFKWV�]X�JHOHUQW�´      
³(U�OlV]W�GLH�2KUHQ�KlQJHQ�´    +LV�HDUV�DUH�GURRSLQJ����+H�LV�QRW�IHHOLQJ�ZHOO�RU�KH�LV�XQKDSS\�� 
         
³:HQQ�HU�HLQ¶�:ROI�VLHKW��GDV    :KHQ�KH�VHHV�D�ZROI��LW¶V�D�ELJ�RQH� 
LVW�HLQ�JURVVHU�´        �+H�H[DJJHUDWHV��HPEHOOLVKHV�VWRULHV�� 
 
³(U�LVW�HLQ�(QJHO�PLW�HLQ¶�%�GDYRU�´   +H�LV�DQ�DQJHO�ZLWK�D�%�LQ�IURQW�RI�LW��PDNLQJ�LW�%HQJHO��D�UDVFDO� 
            
³+DOWV�0DXO�XQG�VLQJ�PLW�´     6KXW�\RXU�PRXWK�DQG�VLQJ�DORQJ����'RQ¶W�PDNH�D�ELJ�GHDO�RI�LW��MXVW 
           OHW�LW�SDVV�� 
 
³(V�LVW�QXU�HLQ�.DW]HQVSUXQJ�YRQ�KLHU�´  ,W¶V�RQO\�D�FDW¶V�MXPS�IURP�KHUH� 
 
³'LH�.DW]�KDW¶V�JHVDJW�´      7KH�FDW�VDLG�VR����1RQH�RI�\RXU�EXVLQHVV��RU�,�GRQ¶W�NQRZ�ZKR�VDLG�VR�� 
                   
³(U�ZHLV]��QJHIlKU�VRYLHO�GDYRQ�ZLH  +H�NQRZV�DV�PXFK�DERXW�WKDW�DV�WKH�FDW�NQRZV�ZKHQ�LW¶V�6XQGD\� 
GLH�.DW]¶�YRQ�6RQQWDJ�´      �+H�GRHVQ¶W�NQRZ�PXFK�DERXW�LW�� 
 
³,FK�JHKH�QDFK�.DW]HSLQQ��ZR�GLH�+XQGH ,¶P�JRLQJ�WR�.DW]HSLQQ��ZKHUH�WKH�GRJV�EDUN�ZLWK�WKHLU�WDLOV� 
PLW�µQ¶�6FKZDQ]�EHOOHQ�´     �1RQH�RI�\RXU�EXVLQHVV�ZKHUH�,¶P�JRLQJ�� 
                   
³(U�JXFNW�/|FKHU�LQ�GLH�/XIW�´    +H�LV�VWDULQJ�KROHV�LQWR�WKH�DLU� 
 
³(U�VWLQNW�YRU�)DXOKHLW�´      +H�LV�VR�OD]\�KH�VWLQNV� 
 
³(U�KDW�GLH�$UEHLW�QLFKW�HUIXQGHQ�´   +H�GLGQ¶W�LQYHQW�ZRUN����+H¶V�OD]\��          
 
³(U�PXV]�VLFK�UXKHQ�GDV]�HU�GLH    +H�KDV�WR�UHVW�VR�KH�FDQ�VOHHS 
1DFKW�VFKODIHQ�NDQQ�´      WRQLJKW����+H¶V�OD]\�� 
 
³0RUJHQ��PRUJHQ��QXU�QLFKW�+HXWH   7RPRUURZ��WRPRUURZ��QRW�WRGD\� 
 
VDJHQ�DOOH�IDXOH�/HXWH�´      7KDW¶V�ZKDW�OD]\�SHRSOH�VD\� 
 
³'DV�ZLVVHQ�GLH�6FKPHWWHUOLQJH�´   2QO\�WKH�EXWWHUIOLHV�NQRZ� 
           �:KR�NQRZV"��1R�WHOOLQJ�� 
 
³:HQQ�GDV�'HQNHQ�YHUERWHQ�ZlU��ZlU  ,I�LW�ZHUH�LOOHJDO�WR�WKLQN��LW�ZRXOG�QRW�PDWWHU�WR�KLP� 
HV�LKQ�HLQHUOHL�´        �+H¶V�QRW�WRR�EULJKW�� 
          
³:DV�HU�PLW�GLH�+lQG¶�DXIVWHOOW�    :KDW�KH�VHWV�XS�ZLWK�KLV�KDQGV��KH�NQRFNV�RYHU�ZLWK�KLV�EDFNVLGH� 
VFKPHLV]W�HU�PLW�GHQ�+LQWHUQ�XP´�   �+H¶V�FOXPV\�� 
          
³%HL�GHQ�OLHJW�YLHO�DXI�GLH�(UG�´    $�ORW�RI�KLP�LV�O\LQJ�RQ�WKH�JURXQG����+H�KDV�ELJ�IHHW�� 
            
³(U�N|QQW�GHQ�3DEVW�IOXFKHQ�PDFKHQ�´  +H�FRXOG�PDNH�WKH�3RSH�FXUVH� 
           �+H�LV�DQ�DQQR\LQJ�SHUVRQ�� 
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³(U�LVW�YHUU�FNW�ZLH�HLQH�:DQ]�´       +H¶V�FUD]\�DV�D�EHG�EXJ� 
 
³6LH�KDW�HLQ¶�)LQJHUKXW�YROO�9HUVWDQG�´     6KH�KDV�D�WKLPEOH�IXOO�RI�FRPPRQ�VHQVH�      
    
³:HQQ�HU�HLQ�0DLNDLIHU�ZlU��NlP¶�HU�LQ�'H]HPEHU�´  ,I�KH�ZHUH�D�-XQH�EXJ��KH¶G�JHW�KHUH�LQ�'HFHPEHU� 
              �+H¶V�DOZD\V�ODWH�� 
 
³(U�VFKOHSW�HLQH�*XUNH�LQV�*HVLFKW�KHUXP�´    +H�LV�OXJJLQJ�D�FXFXPEHU�DURXQG�RQ�KLV�IDFH����+H�KDV�D�ELJ� 
              QRVH�� 
          
³%HL�GLH�LQ�GLH�1lK¶�NDQQ�PDQ�NHLQ�3IHUG�UHLWHQ�´  6KH�LV�VR�XJO\�\RX�FDQ¶W�ULGH�D�KRUVH�XS�WR�KHU�EHFDXVH�LW�ZLOO 
              VK\� 
             
³'DV�KDW�GHU�3HWUXV�QRFK�QLFKW�XQWHUVFKULHEHQ�´   6DLQW�3HWHU�KDVQ¶W�VLJQHG�WKDW�\HW� 
              �,¶P�QRW�VXUH�DERXW�WKDW���,¶P�VWLOO�GHEDWLQJ�WKH�LVVXH�� 

BBBBBBBBBBBBBBBBBB 
 

,Q�FRQFOXVLRQ���7KH�*HUPDQ�RI�)UHGHULFNVEXUJ�LQFOXGHV�PDQ\�NLQG�DQG�SOHDVDQW�H[SUHVVLRQV�DV�ZHOO��EXW�WKRVH�DUH�QRW�
QHDUO\�DV�PXFK�IXQ� 

 
 

(GLWRU¶V�1RWH���7KDQN�\RX��WKDQN�\RX«�JUHDW�IXQ�DQG�HYHQ�JUHDWHU�ZKHQ�\RX�ZHUH�UHHOLQJ�WKHVH�RII�DQG�WKRVH�LQ�WKH�
DXGLHQFH�WKDW�VSRNH�*HUPDQ�FKXFNOHG�WKHLU�ZD\�WKURXJK�\RXU�SUHVHQWDWLRQ�� 
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 Community Events 
 
 
 

3$67�$1'�35(6(17�3/$&(6�,1�7(;$6�:,7+�*(50$1�1$0(6 
E\�7HUU\�/��6PDUW��6DQ�$QWRQLR 

7KH�*HUPDQ�KHULWDJH�RI�7H[DV�LV�UHIOHFWHG�E\�WKH�QDPHV�RI�WRZQV��FRPPXQLWLHV��DQG�FRXQWLHV�WKURXJKRXW�WKH�VWDWH��6RPH�
RI�WKHVH�DUH�OLVWHG�EHORZ�ZLWK�D�EULHI�GHVFULSWLRQ�RI�WKH�*HUPDQ�RULJLQ��7KLV�LV�QRW�DQ�LQFOXVLYH�OLVW��7KHUH�DUH�PDQ\�RWKHU�
SODFH�QDPHV�QRW�PHQWLRQHG�KHUH� 
 
$1+$/7��LQ�&RPDO�&RXQW\���7KLV�HDU O\�*HUPDQ�FRPPXQLW\�KDG�D�JHQHUDO�VWRUH�RQ�D�URDG�EHWZHHQ�%RHUQH�DQG�
1HZ�%UDXQIHOV�ZKHUH�WUDYHOHUV�VWRSSHG��$QKDOW�PHDQW�³VWRSSLQJ�SODFH´�LQ�*HUPDQ��$QKDOW�DOVR�ZDV�WKH�QDPH�RI�D�GXFK\�
LQ�FHQWUDO�*HUPDQ\� 
 
%$00(/��LQ�+DUULV�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �DQ�HDU O\�*HUPDQ�VHWWOHU ��&KDU OHV�%DPPHO��ZKR�
RSHQHG�LWV�ILUVW�JHQHUDO�VWRUH� 
 
%$5%$5266$��LQ�*XDGDOXSH�&RXQW\���7KH�WZHOIWK�FHQWXU\�*HUPDQ�(PSHURU �)UHGHU LFN�,�ZDV�NQRZQ�DV�%DUED�
URVVD��PHDQLQJ�5HG�%HDUG� 
 
%(+5(16��LQ�0DVRQ�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �-XOLXV�%HKUHQV��RQH�RI�WKH�HDU O\�*HUPDQ�VHWWOHU V�� 
 
%(+5(19,//(��LQ�:LOOLDPVRQ�&RXQW\���%HKUHQYLOOH�ZDV�QDPHG�IRU �+�7��%HKUHQ��RQH�RI�WKH�HDU O\�*HUPDQ�VHW�
WOHUV� 
 
%(+5,1*�6725(��LQ�*XDGDOXSH�&RXQW\���7KLV�QDPH�GHU LYHG�IURP�WKH�JHQHUDO�VWRUH�RSHQHG�E\�*HUPDQ�VHWWOHU ��
+HQU\�%HKULQJ� 
 
%(5*+(,0��LQ�.HQGDOO�&RXQW\�� ��%HUJKHLP�PHDQW�0RXQWDLQ�+RPH�LQ�*HUPDQ� 
 
%(5/,1��LQ�(UDWK��:DVKLQJWRQ�DQG�:LOEDUJHU�&RXQWLHV���%HU OLQ�ZDV�WKH�FDSLWDO�FLW\�RI�WKH�.LQJGRP�RI�3UXVVLD��
,W�EHFDPH�WKH�FDSLWDO�FLW\�RI�WKH�*HUPDQ�(PSLUH�DIWHU�WKH�HPSLUH�ZDV�IRXQGHG�LQ����� 
 
%(77,1$� �LQ�/ODQR�&RXQW\�� �%HWWLQD� YRQ�$UQLP� �QHH�(OLVDEHWK�&DWKHU LQD�0DJGDOHQD�%UHQWDQR��ZDV� D� QLQH�
WHHQWK�FHQWXU\�*HUPDQ�SROLWLFDO�DFWLYLVW��ZULWHU��QRYHOLVW��SXEOLVKHU��FRPSRVHU�DQG�VLQJHU��� 

 
%(<(569,//(��LQ�:LOOLDPVRQ�&RXQW\��� 7KLV�FRPPXQLW\�ZDV�QDPHG�IRU�DQ�HDUO\�*HUPDQ�VHWWOHU��*XVWDY�%H\HU��LWV�
ILUVW�SRVWPDVWHU� 
 
%,(*(/��LQ�)D\HWWH�&RXQW\���7KLV�VHWWOHPHQW�ZDV�QDPHG�IRU �LWV�IRXQGHU ��-RVHSK�%LHJHO��D�*HUPDQ�LPPLJUDQW� 
 
%/80(17+$/��LQ�&RORUDGR�DQG�*LOOHVSLH�&RXQWLHV���%OXPHQWKDO�PHDQW�9DOOH\�RI�)ORZHUV�LQ�*HUPDQ� 
 
%2(51(� �LQ� .HQGDOO� &RXQW\�� �/XGZLJ� %RHUQH� ZDV� D� QLQHWHHQWK� FHQWXU\� *HUPDQ�ZULWHU �� VDWLU LVW�� MRXUQDOLVW��
QHZVSDSHU�HGLWRU�DQG�SROLWLFDO�DFWLYLVW�� 
 
%5(6/$8��LQ�/DYDFD�&RXQW\���%UHVODX�ZDV�D�FLW\�LQ�WKH�.LQJGRP�RI�3UXVVLD� 
 
%5$1'(1%85*��LQ�6WRQHZDOO�&RXQW\��� %UDQGHQEXUJ�ZDV� D� UHJLRQ� LQ� WKH�.LQJGRP�RI�3UXVVLD��7KLV� WRZQ�ZDV� UH�
QDPHG�2OG�*ORU\�VKRUWO\�DIWHU�WKH�8QLWHG�6WDWHV�HQWHUHG�:RUOG�:DU�,�DJDLQVW�*HUPDQ\� 
 
%8(6,1*��LQ�'H:LWW�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �DQ�HDU O\�*HUPDQ�VHWWOHU ��+HQU\�%XHVLQJ��ZKR�GR�
QDWHG�ODQG�IRU�LWV�ILUVW�VFKRRO�� 
 
&$67(//��LQ�/ODQR�&RXQW\���&DVWHOO�ZDV�QDPHG�WR�KRQRU �3U LQFH�.DUO�)UHGHU LFN�&KU LVWLDQ�RI�&DVWHOO��D�*HUPDQ�
QREOHPDQ�DQG�EXVLQHVV�PDQDJHU�RI� WKH�$GHOVYHUHLQ� �6RFLHW\�RI�1REOHV���&DVWHOO�ZDV�D� VPDOO�SULQFLSDOLW\� LQ�*HUPDQ\�
DQQH[HG�E\�WKH�.LQJGRP�RI�%DYDULD�LQ������ 
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&+$5/277(1%85*��LQ�/DYDFD�&RXQW\���&KDU ORWWHQEXUJ�ZDV�WKH�QDPH�RI�D�FLW\�LQ�WKH�.LQJGRP�RI�3UXV�
VLD� 
 
'(66$8��LQ�7UDYLV�&RXQW\���'HVVDX�ZDV�WKH�QDPH�RI�WKH�FDSLWDO�FLW\�RI�WKH�*HUPDQ�'XFK\�RI�$QKDOW� 
 
'(702/'��0LODP�&RXQW\���'HWPROG�ZDV�WKH�QDPH�RI�WKH�FDSLWDO�FLW\�RI�WKH�*HUPDQ�SU LQFLSDOLW\�RI�/LSSH�� 
 
'5(6'(1��LQ�1DYDUUR�&RXQW\���7KH�.LQJGRP�RI�6D[RQ\¶V�FDSLWDO�ZDV�WKH�FLW\�RI�'UHVGHQ� 
 
(/0(1'25)��LQ�%H[DU�&RXQW\�� �(OPHQGRUI� UHSRU WHGO\�ZDV�WKH�QDPH�RI�D�YLOODJH�LQ�WKH�*UDQG�'XFK\�RI�
2OGHQEXUJ� 
 
(5$7+� �LQ�0F/HQQDQ�&RXQW\�� �7KH� WRZQ� RI� (UDWK� ZDV� IRXQGHG� DERXW� ����� LQ�0F/HQQDQ� &RXQW\� DQG�
QDPHG�IRU�*HRUJH�%HUQDUG�(UDWK��D�*HUPDQ�YHWHUDQ�RI�WKH�%DWWOH�RI�6DQ�-DFLQWR� 
 
(5$7+�&2817<��:KHQ�(UDWK�&RXQW\�ZDV�RUJDQL]HG�LQ������LW�ZDV�QDPHG�IRU �*HRUJH�%HUQDUG�(UDWK��D�
*HUPDQ�YHWHUDQ�RI�WKH�%DWWOH�RI�6DQ�-DFLQWR� 
 
(</$8��LQ�%RZLH�&RXQW\���(\ODX�ZDV�D�WRZQ�LQ�WKH�.LQJGRP�RI�3UXVVLD�DQG�WKH�VLWH�RI�D�EDWWOH�IRXJKW�E\�WKH��
3UXVVLDQ�DUP\�LQ������DJDLQVW�D�)UHQFK�DUP\�XQGHU�1DSROHRQ� 
 
)$6+,1*��LQ�$WDVFRVD�&RXQW\�� �)DVKLQJ�ZDV� WKH�$QJOLFL]HG� IRUP�RI�)DVFKLQJ��)DVFKLQJ�PHDQW� FDUQLYDO� LQ�
*HUPDQ� 
 
)5$1.)257� �LQ�*XDGDOXSH�&RXQW\�� � )UDQNIRU W�ZDV� WKH� $QJOLFL]HG� IRUP� RI� )UDQNIXU W�� DQ� DXWRQRPRXV�
*HUPDQ�FLW\�IURP������XQWLO�LWV�DQQH[DWLRQ�E\�WKH�.LQJGRP�RI�3UXVVLD�LQ������ 
 
)5('(5,&.6%85*��LQ�*LOOHVSLH�&RXQW\�� �7KLV� WRZQ�ZDV�QDPHG�IRU �)UHGHU LFN�:LOOLDP�,9��ZKR�ZDV� WKH�
.LQJ�RI�3UXVVLD�ZKHQ�)UHGHULFNVEXUJ�ZDV�IRXQGHG� 
 
)5(,+(,7��LQ�&RPDO��&RXQW\���)UHLKHLW�PHDQW�)UHHGRP�LQ�*HUPDQ� 
 
)5(<%85*��LQ�)D\HWWH�&RXQW\���)UH\EXUJ�ZDV�WKH�$QJOLFL]HG�IRUP�RI�)UHLEXUJ��D�FLW\�LQ�WKH�*UDQG�'XFK\�
RI�%DGHQ��7KH�FLW\�LQ�%DGHQ�DOVR�ZDV�NQRZQ�DV�)UHLEXUJ�LP�%UHLVJDX� 
 
)5,('(1��LQ�:DVKLQJWRQ�&RXQW\���)ULHGHQ�PHDQW�3HDFH�LQ�*HUPDQ� 
 
)8&+6��LQ�0LODP�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �RQH�RI�WKH�*HUPDQ�IDPLOLHV�DPRQJ�LWV�HDU O\�VHW�
WOHUV� 
 
*(50$1<��LQ�+RXVWRQ�DQG�1DYDUUR�&RXQWLHV���8QWLO�������*HUPDQ\�ZDV�D�JHRJUDSKLFDO�WHUP�IRU �WKH�*HU �
PDQ-VSHDNLQJ�SDUWV�RI�&HQWUDO�(XURSH��QRW�WKH�QDPH�IRU�D�FRXQWU\��7KHUH�ZDV�QR�QDWLRQ�RI�*HUPDQ\�XQWLO������ 
 
*/(&.(5��LQ�/DYDFD�&RXQW\�� �7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �DQ�HDU O\�*HUPDQ�VHWWOHU ��$��*OHFNHU ��ZKR�
RSHQHG�D�JHQHUDO�VWRUH�LQ������DQG�VHUYHG�DV�SRVWPDVWHU�DQG�MXVWLFH�RI�WKH�SHDFH� 
 
*52669,//(��LQ�0DVRQ�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �/XGZLJ�*URVV��DQ�HDU O\�*HUPDQ�VHWWOHU � 
 
*58(1$8��LQ�'H:LWW�&RXQW\���*UXHQDX�PHDQW�*UHHQ�0HDGRZ�LQ�*HUPDQ��DQG�UHSRU WHGO\�ZDV�WKH�QDPH�RI�
D�WRZQ�LQ�WKH�*UDQG�'XFK\�RI�2OGHQEXUJ� 
 
*58(1(��LQ�&RPDO�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �+HQU\�'��*UXHQH��WKH�VRQ�RI�*HUPDQ�LPPL�
JUDQWV�ZKR�ZHUH�PDMRU�ODQGRZQHUV�LQ�WKH�DUHD� 
 
+$129(5��LQ�+LOO�DQG�0LODP�&RXQWLHV���+DQRYHU �ZDV�D�NLQJGRP�LQ�QRU WKZHVWHUQ�*HUPDQ\� 
 
+(':,*�+,//��0DVRQ�&RXQW\���+HGZLJ�ZDV�D�QLQHWHHQWK�FHQWXU\�*HUPDQ�JLU O¶V�QDPH��+HGZLJ�DOVR�ZDV�WKH�
QDPH�RI� D� WKLUWHHQWK� FHQWXU\�&DWKROLF� VDLQW� DQG� WKH�QDPH�RI� D� FRQJUHJDWLRQ� RI�*HUPDQ�QXQV� IRXQGHG�DW�%UHVODX�
NQRZQ�DV�WKH�6LVWHUV�RI�6W��+HGZLJ� 
 
+(':,*�9,//$*(��+DUULV�&RXQW\�� �+HGZLJ�ZDV�D�QLQHWHHQWK�FHQWXU\�*HUPDQ�JLU O¶V�QDPH��+HGZLJ�DOVR�
ZDV� WKH�QDPH�RI� D� WKLUWHHQWK� FHQWXU\�&DWKROLF� VDLQW�DQG� WKH�QDPH�RI� D� FRQJUHJDWLRQ�RI�*HUPDQ�QXQV� IRXQGHG�DW�
%UHVODX�NQRZQ�DV�WKH�6LVWHUV�RI�6W��+HGZLJ� 
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+(,'(/%(5*��LQ�+LGDOJR�&RXQW\���+HLGHOEHUJ�ZDV�D�FLW\�LQ�WKH�*UDQG�'XFK\�RI�%DGHQ� 
 
+(,1=(9,//(��LQ�'H:LWW�&RXQW\�� �7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �)U LW]�+HLQ]H��DQ�HDU O\�*HUPDQ�VHWWOHU �
ZKR�GRQDWHG�ODQG�IRU�LWV�ILUVW�VFKRROKRXVH�� 
 
+(1.+$86��LQ�/DYDFD�&RXQW\�� �7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �-RKQ�+HQNKDXV��DQ�HDU O\�*HUPDQ�VHWWOHU �
ZKR�ZDV�LWV�ILUVW�SRVWPDVWHU� 

 
+2&++(,0��LQ�'H:LWW�&RXQW\����+RFKKHLP �PHDQW�+RFK¶V�+RPH�LQ�*HUPDQ��7KLV�FRPPXQLW\�ZDV�QDPHG�IRU�
WKH�VWRQH�KRXVH�EXLOW�E\�DQ�HDUO\�VHWWOHU��9DOHQWLQH�+RFK��D�*HUPDQ�LPPLJUDQW� 
 
+2&++(,0�35$,5,(��LQ�'H:LWW�&RXQW\�� �+RFKKHLP �PHDQW�+RFK¶V�+RPH�LQ�*HUPDQ��7KLV�FRPPXQLW\�ZDV�
QDPHG�IRU�WKH�VWRQH�KRXVH�EXLOW�E\�DQ�HDUO\�VHWWOHU��9DOHQWLQH�+RFK��D�*HUPDQ�LPPLJUDQW� 
 
./(%(5*�&2817<��,Q�������WKH�7H[DV�/HJLVODWXUH�FUHDWHG�D�QHZ�FRXQW\�IURP�SDU WV�RI�1XHFHV�&RXQW\�DQG�
QDPHG�LW�.OHEHUJ�&RXQW\�WR�KRQRU�5REHUW�.OHEHUJ��D�*HUPDQ�YHWHUDQ�RI�WKH�%DWWOH�RI�6DQ�-DFLQWR�� 
 
/(,1,1*(1��LQ�/ODQR�&RXQW\���7KLV�QDPH�ZDV�FKRVHQ�WR�KRQRU �3U LQFH�.DU O�RI�/HLQLQJHQ��D�*HUPDQ�QREOH�
PDQ�ZKR�ZDV�D�IRXQGHU�RI�WKH�$GHOVYHUHLQ��6RFLHW\�RI�1REOHV��DQG�LWV�ILUVW�SUHVLGHQW������� 
 
/,1'(1$8��LQ�'H:LWW�&RXQW\���/LQGHQDX�LQ�*HUPDQ�PHDQW�D�PHDGRZ�ZLWK�OLQGHQ�WUHHV� 
 
0$,1=��LQ�.HQGDOO�&RXQW\���0DLQ]�ZDV�D�FLW\�LQ�WKH�*UDQG�'XFK\�RI�+HVVH-'DUPVWDGW� 
 
0$1�1�+(,0��LQ�/HH�&RXQW\���0DQQKHLP�ZDV�D�FLW\�LQ�WKH�.LQJGRP�RI�%DGHQ� 
 
0(&./(1%85*� �LQ� )D\HWWH� &RXQW\�� �0HFNOHQEXUJ-6WUHOLW]� DQG� 0FFNOHQEXUJ-6FKZHULQ� ZHUH� WZR� *HUPDQ�
JUDQG�GXFKLHV� 
 
0(17=��LQ�&RORUDGR�&RXQW\���0HQW]�ZDV�WKH�$QJOLFL]HG�IRUP�RI�0DLQ]��D�FLW\�LQ�WKH�*UDQG�'XFK\�RI�+HVVH-
'DUPVWDGW��,Q�7H[DV��WKH�FRPPXQLW\¶V�RULJLQDO�QDPH�ZDV�1HZ�0DLQ]��EXW�ZKHQ�D�SRVW�RIILFH�RSHQHG�LQ�������SRVWDO�
DXWKRULWLHV�FKDQJHG�WKH�QDPH�WR�0HQW]� 
 
0(7=��LQ�*RQ]DOHV�&RXQW\���0HW]�ZDV�D�FLW\�LQ�/RU UDLQH��/RWKULQJHQ�LQ�*HUPDQ���8QWLO�������/RU UDLQH�ZDV�D�
)UHQFK�WHUULWRU\��)URP������XQWLO������LW�EHORQJHG�WR�*HUPDQ\� 
 
0(87+�+,//��LQ�%DVWURS�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �WZR�LPPLJUDQW�EURWKHUV��$QGUHDV�0HXWK�
DQG�)UDQ]�0HXWK��ZKR�ZHUH�DPRQJ�WKH�HDUO\�*HUPDQ�VHWWOHUV� 
 
0,//+(,0� �LQ�$XVWLQ�&RXQW\�� �0LOOKHLP�ZDV� WKH�$QJOLFL]HG� IRUP� RI�0XHKOKHLP��0XHKOKHLP� LQ�*HUPDQ�
PHDQW�+RPH�RI�WKH�0LOO� 
 
08(//(569,//(��LQ�:DVKLQJWRQ��&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �:LOOLDP�0XHOOHU ��ZKRVH�LPPL�
JUDQW�SDUHQWV�ZKHUH�DPRQJ�LWV�HDUO\�*HUPDQ�VHWWOHUV�� 
 
08(167(5��LQ�&RRNH�&RXQW\���0XHQVWHU �ZDV�D�FLW\�LQ�WKH�.LQJGRP�RI�3UXVVLD� 
 
1$66$8��LQ�)D\HWWH�&RXQW\�� �1DVVDX�ZDV�D�GXFK\� LQ�FHQWUDO�*HUPDQ\�XQWLO�������7KH�.LQJGRP�RI�3UXVVLD�
DQQH[HG�1DVVDX�LQ������ 
 
1(:�%$'(1��LQ�5REHUWVRQ�&RXQW\���%DGHQ�ZDV�D�*HUPDQ�JUDQG�GXFK\� 
 
1(:�%(5/,1��LQ�*XDGDOXSH�&RXQW\���%HU OLQ�ZDV�WKH�FDSLWDO�FLW\�RI�WKH�.LQJGRP�RI�3UXVVLD��,W�EHFDPH�WKH�
FDSLWDO�FLW\�RI�WKH�*HUPDQ�(PSLUH�DIWHU�WKH�HPSLUH�ZDV�IRXQGHG�LQ������  
 
1(:�%(51��LQ�:LOOLDPVRQ�&RXQW\�� �%HUQ�ZDV� WKH�FDSLWDO�FLW\�RI�6ZLW]HU ODQG��ZKLFK�KDG�D� ODUJH�*HUPDQ-
6ZLVV�SRSXODWLRQ� 
 
1(:�%5$1'(1%(5*��LQ�6WRQHZDOO�&RXQW\���%UDQGHQEHUJ�ZDV�D�UHJLRQ�LQ�WKH�.LQJGRP�RI�3UXVVLD� 
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1(:�%5$81)(/6��LQ�&RPDO�&RXQW\��� 3ULQFH�.DUO�RI�6ROPV-%UDXQIHOV�ZDV�WKH�IRXQGHU�RI�1HZ�%UDXQIHOV��+LV�
IDPLO\¶V�DQFHVWUDO�FDVWOH�ZDV�6FKORVV�%UDXQIHOV��WKH�&DVWOH�%UDXQIHOV� 
 
1(:�%5(0(1��LQ�$XVWLQ�&RXQW\�� �%UHPHQ�ZDV�DQ�DXWRQRPRXV��VHOI-JRYHUQLQJ�*HUPDQ�FLW\�IURP������XQWLO�
����� 
 
1(:�8/0��LQ�$XVWLQ�&RXQW\���8OP�ZDV�D�FLW\�LQ�WKH�.LQJGRP�RI�:�UWWHPEXUJ� 
 
1,('(5:$/'��LQ�+D\V�&RXQW\����1LHGHUZDOG�LV�WKH�*HUPDQ�ZRUG�IRU �D�FRSSLFH�RU �IRU �EUXVKZRRG� 
 
125'+(,0��LQ�'H:LWW�&RXQW\�����1RUGKHLP�ZDV�D�FLW\�LQ�WKH�.LQJGRP�RI�+DQRYHU � 
 
2/'(1%85*��LQ�)D\HWWH�&RXQW\���2OGHQEXUJ�ZDV�D�*HUPDQ�JUDQG�GXFK\� 
 
2/)(1��LQ�5XQQHOV�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �2OIHQ��D�WRZQ�LQ�WKH�.LQJGRP�RI�3UXVVLD� 
 
5$%.(��LQ�'H:LWW�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �RQH�RI�WKH�IDPLOLHV�DPRQJ�LWV�HDU O\�VHWWOHUV 
 
5(+%85*��LQ�:DVKLQJWRQ�&RXQW\���5HKEXUJ�ZDV�D�WRZQ�LQ�WKH�.LQJGRP�RI�+DQRYHU � 
 
5+,1(/$1'��LQ�.QR[�&RXQW\���7KH�5KLQHODQG�ZDV�D�UHJLRQ�RI�*HUPDQ\�DORQJ�ERWK�EDQNV�RI�WKH�5KLQH�5LY�
HU��,W�ERUGHUHG�)UDQFH� 
 
526(1%(5*��LQ�)RUW�%HQG�&RXQW\���7KLV�WRZQ�ZDV�QDPHG�IRU �+HQU\�5RVHQEHUJ��D�*HUPDQ�LPPLJUDQW�IURP�
6ZLW]HUODQG�ZKR�ZDV�3UHVLGHQW�RI�WKH�*XOI��&RORUDGR�DQG�6DQWD�)H�5DLOURDG� 
 
581*(��LQ�.DUQHV�&RXQW\���+HQU\�5XQJH��DQ�HDU O\�QLQHWHHQWK�FHQWXU\�*HUPDQ��EXVLQHVVPDQ�DQG�EDQNHU �LQ�
7H[DV� 
 
6$&+6(��LQ�'DOODV�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �RQH�RI�WKH�IDPLOLHV�DPRQJ�LWV�HDU O\�VHWWOHUV��6DFK�
VH�PHDQW�6D[RQ�LQ�*HUPDQ��$�6D[RQ�ZDV�VRPHRQH�IURP�WKH�.LQJGRP�RI�6D[RQ\��  
 
6$1*(5��LQ�'HQWRQ�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �WKH�6DQJHU �)DPLO\��*HUPDQ�LPPLJUDQWV�ZKR�
RZQHG�GHSDUWPHQW�VWRUHV�LQ�'DOODV�DQG�:DFH� 
 
6&+(57=��LQ�*XDGDOXSH�&RXQW\���7KLV�WRZQ�ZDV�QDPHG�IRU �6HEDVWLDQ�6FKHU W]��DQ�HDU O\�*HUPDQ�VHWWOHU �ZKR�
RSHQHG�D�JHQHUDO�VWRUH�DQG�EXLOW�D�FRWWRQ�JLQ�� 
 
6&+2(17+$/��LQ�&RPDO�&RXQW\���6FKRHQWKDO�LQ�*HUPDQ�PHDQW�3UHWW\�9DOOH\� 
 
6&+2(1$8��LQ�$XVWLQ�&RXQW\���6FKRHQDX�LQ�*HUPDQ�PHDQW�3UHWW\�0HDGRZ� 
 
6&+52('(5��LQ�*ROLDG�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �D�*HUPDQ-7H[DQ�UHVLGHQW�ZKR�ZDV�D�FDVXDO�
W\�RI�WKH�)LUVW�:RUOG�:DU� 
 
6&+:(571(5��LQ�:LOOLDPVRQ�&RXQW\�� �7KLV�FRPPXQLW\�ZDV�QDPHG� IRU �D�*HUPDQ� IDPLO\�RI� VHWWOHU V�ZKR�
DUULYHG�IURP�WKH�+DEVEXUJ�(PSLUH�LQ������ 
 
62/06��LQ�&RPDO�&RXQW\���3ULQFH�.DU O�RI�6ROPV-%UDXQIHOV�ZDV�WKH�IRXQGHU�RI�1HZ�%UDXQIHOV� 
 
6:,66�$/3��LQ�)D\HWWH�&RXQW\���7KDW�SDU W�RI�WKH�$OSV�0RXQWDLQV�ORFDWHG�LQ�6ZLW]HU ODQG�LV�NQRZQ�DV�WKH�&HQ�
WUDO�$OSV�RU�6ZLVV�$OSV� 
 
8)1$8��LQ�&RPDO�&RXQW\���8IQDX�ZDV�WKH�$QJOLFL]HG�IRUP�RI�8IHQDX��D�WRZQ�LQ�6ZLW]HU ODQG� 
 
9,(11$��LQ�/DYDFD�&RXQW\���9LHQQD�ZDV�WKH�$QJOLFL]HG�IRUP�RI�:LHQ��:LHQ�ZDV�WKH�FDSLWDO�FLW\�RI�WKH�+DEV�
EXUJ�(PSLUH��,W�ZDV�ORFDWHG�LQ�$XVWULD��WKH�*HUPDQ�UHJLRQ�RI�WKH�HPSLUH� 
 
92*(/6$1*��LQ�0LODP�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �RQH�RI�WKH�IDPLOLHV�DPRQJ�LWV�HDU O\�VHWWOHUV� 
 
921�250<��LQ�%H[DU�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �&RXQW�$GROSK�9RQ�2UP\��DQ�$XVWU LDQ�QR�
EOHPDQ�ZKR�ZDV�D�PDMRU�ODQGRZQHU�LQ�WKH�DUHD� 
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:$/%85*��LQ�:LOOLDPVRQ�&RXQW\���:DOEXUJ�ZDV�QDPHG�IRU �WKH�KRPHWRZQ�LQ�*HUPDQ\�RI�+HQU\�'RHU LQJ��
WKH�FRPPXQLW\¶V�ILUVW�SRVWPDVWHU� 
 
:$/'(&.��LQ�)D\HWWH�&RXQW\���7KLV�FRPPXQLW\�UHSRU WHGO\�ZDV�QDPHG�IRU �&RXQW��/XGZLJ�RI�%RRV-:DOGHFN��
D�*HUPDQ�QREOHPDQ�DQG�PHPEHU�RI�WKH�$GHOVYHUHLQ��2U�LW�ZDV�QDPHG�IRU�:DOGHFN��D�*HUPDQ�SULQFLSDOLW\�XQWLO������� 
7KH�.LQJGRP�RI�3UXVVLD�DQQH[HG�:DOGHFN�LQ������ 
 
:$/+$//$��LQ�&RPDO�DQG�)D\HWWH�&RXQWLHV���:DOKDOOD�LQ�*HUPDQLF�P\WKRORJ\�ZDV�WKH�SDODFH�RI�2GLQ��WKH�
FKLHI�JRG��ZKHUH�EUDYH�*HUPDQLF�ZDUULRUV�UHVLGHG�DIWHU�GHDWK�LQ�EDWWOH� 
 
:$5'$��LQ��)D\HWWH�&RXQW\���:DUGD�PD\�KDYH�EHHQ�WKH�$QJOLFL]HG�IRUP�RI�:DU WKD��D�FLW\�LQ�WKH�.LQJGRP�RI�
3UXVVLD� 
 
:(,0$5��LQ�&RORUDGR�&RXQW\���:HLPDU �ZDV�WKH�FDSLWDO�FLW\�RI�WKH�*HUPDQ�*UDQG�'XFK\�RI�6D[H-:HLPDU-
(LVHQDFK������ 
 
:(,1$57��LQ�+DVNHOO�&RXQW\���)HUGLQDQG�&��:HLQDU W��WKH�VRQ�RI�*HUPDQ�LPPLJUDQWV��VHUYHG�IRXU �WHUPV�LQ�
WKH�7H[DV�/HJLVODWXUH�DQG�ZDV�DSSRLQWHG�7H[DV�6HFUHWDU\�RI�6WDWH�E\�*RYHUQRU�2VFDU�&ROTXLWW� 
 
:(/)$5(��LQ�.HQGDOO�&RXQW\�� �7KLV�FRPPXQLW\¶V�$QJOLFL]HG�QDPH�UHSRUWHGO\�GHULYHG�IURP�LWV�RULJLQDO�QDPH�
:RKOIDKUW��ZKLFK�PHDQV�ZHOIDUH�LQ�*HUPDQ� 
 
:(673+$/,$��LQ�)DOOV�&RXQW\���:HVWSKDOLD�ZDV�D�UHJLRQ�LQ�WKH�.LQJGRP�RI�3UXVVLD� 
 
:,('��LQ�/DYDFD�&RXQW\�� �7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �RQH�RI�WKH�*HUPDQ�IDPLOLHV�WKDW�VHWWOHG�WKHUH�LQ�
�����RU�HDUOLHU� 
 
:,('(9,//(� �LQ�:DVKLQJWRQ� &RXQW\�� � 7KLV� FRPPXQLW\� ZDV� QDPHG� IRU � DQ� HDU O\� IDPLO\� RI� VHWWOHU V� ZKR�
RSHQHG�WKH�ILUVW�JHQHUDO�VWRUH� 
 
:,(66�%/8))��LQ�-DVSHU�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �6LPRQ�:LHVV��D�*HUPDQ�LPPLJUDQW�ZKR�
RSHQHG�D�JHQHUDO�VWRUH�WKHUH�LQ������ 
  
:8567��LQ�&RPDO�&RXQW\���:XUVW�LQ�*HUPDQ�PHDQW�VDXVDJH� 
 
=,00(56&+(,'7��LQ�&RORUDGR�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �)UHGHU LFN�$��=LPPHUVFKHLGW��DQ�
HDUO\�VHWWOHU�ZKR�DUULYHG�LQ�WKH�����V� 
 
=8(+/��LQ�*XDGDOXSH�&RXQW\���7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �:LOKHOP�=XHKO��ZKR�RSHQHG�LWV�ILUVW�JHQHUDO�
VWRUH�DQG�VHUYHG�DV�LWV�ILUVW�SRVWPDVWHU� 
 
=<%$&+��LQ�:KHHOHU�&RXQW\�� �7KLV�FRPPXQLW\�ZDV�QDPHG�IRU �-RKQ�=\EDFK��D�*HUPDQ�IURP�6ZLW]HU ODQG�
ZKR�RSHQHG�WKH�ILUVW�JHQHUDO�VWRUH�DQG�SRVW�RIILFH� 
 
 
 
)URP�7KH�*HUPDQ�/HJDF\�LQ�7H[DV���������6RXUFHV�RI�LQIRUPDWLRQ�DERXW�*HUPDQ�SODFH�QDPHV�LQFOXGH�:HEVWHU¶V�JHRJUDSKLFDO�
GLFWLRQDU\�SXEOLVKHG� LQ�������7KH�+DQGERRN�RI�7H[DV��RQOLQH�DQG� LQ�KDUG�FRS\���DQG�7KH�+DQGERRN�DQG�5HJLVWU\�RI�*HUPDQ�
7H[DQ�+HULWDJH�SXEOLVKHG�E\�WKH�*7+6��������DQG�HGLWHG�E\�:��0��9DQ�0DV]HZVNL��$PRQJ�FRXQW\�KLVWRULHV�DUH�WKRVH�RQ�/DYDFD�
&RXQW\�E\�3DXO�&��%RHWKHO� ��������'H�:LWW�&RXQW\�E\�1HOOLH�0XUSKHH���������/ODQR�&RXQW\�E\�:LOOLDP�2DWPDQ���������DQG�
)RUW�%HQG�&RXQW\�E\�&ODUHQFH�%��:KDUWRQ���������7ZR�RI��PDQ\�XVHIXO�ERRNV�LQFXGH�5XGROSK�%LHVHOH¶V�KLVWRU\�RI�*HUPDQ�VHWWOH�
PHQW�LQ�7H[DV��������DQG�*OHQQ�(��/LFK¶V�7KH�*HUPDQ�7H[DQV������DQG��������1R�VRXUFH�RI�LQIRUPDWLRQ�LV�PRUH�LPSRUWDQW�WKDQ�
WKH�*7+6�-RXUQDO��6LQFH�*LOEHUW�-RUGDQ¶V�VKRUW�DUWLFOH�LQ�WKH�VRFLHW\¶V�QHZVOHWWHU��0D\�������RQ�SODFH�QDPHV��WKH�-RXUQDO�KDV�
LQFOXGHG�GR]HQV�RI�RWKHU�DUWLFOHV�SURYLGLQJ�LQIRUPDWLRQ�DERXW�*HUPDQ�SODFH�QDPHV�LQ�7H[DV�� 
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7KH�³+LOGD�0\VWHU\´�6ROYHG 
6XEPLWWHG�E\�5HY��:HVOH\�1��6FKXO]H��.6-��6DQ�$QWRQLR 

 

 7KH� +DQGERRN� RI� 7H[DV� VWDWHV�� ³7KH� WRZQ� ZDV� RULJLQDOO\� FDOOHG� %HDYHU� &UHHN� &RPPXQLW\� DIWHU� WKH� QHDUE\�
VWUHDP�EXW�ZDV�UHQDPHG�+LOGD�ZKHQ�UHWLUHG�PLQLVWHU�*XVWDYH�6FKXO]H�HVWDEOLVKHG�WKH�FRPPXQLW\¶V�ILUVW�SRVW�RIILFH�LQ�
KLV� VWRUH�� �(PPD�6FKXO]H�� WKH� ILUVW� SRVWPLVWUHVV�� LV� VDLG� WR�KDYH�QDPHG� WKH�SRVW�RIILFH� DIWHU�+LOGD�6FKXO]H�´� �7KLV�
VWDWHPHQW�LV�SUREOHPDWLF� 
 1RQH�RI�P\�JUDQGPRWKHU�(PPD¶V� WKUHH�VWHSFKLOGUHQ�QRU�DQ\�RI�KHU�HOHYHQ�ELUWK�FKLOGUHQ�ZDV�QDPHG�³+LOGD�´��
/LNHZLVH�� QRQH� RI� WKH� IHPDOH� GHVFHQGDQWV� RI�P\� JUHDW-JUDQGSDUHQWV� )HUGLQDQG� DQG� (OHDQRUD� 6FKXO]H� ZDV� QDPHG�
³+LOGD�´��$OVR��QRQH�RI�WKHLU�PDOH�GHVFHQGDQWV�PDUULHG�DQ\RQH�QDPHG�³+LOGD�´��6R��ZKHUH�GLG�WKH�QDPH�RULJLQDWH" 
 ,Q�RUGHU�WR�ILQG�WKH�VROXWLRQ�WR�WKLV�P\VWHU\�� ,�PXVW�GHOLQHDWH�WKH�FORVH�UHODWLRQVKLS�WKDW�GHYHORSHG�EHWZHHQ�P\�
IRUHEHDUV�DQG�WKH�8UEDQWNH�)DPLO\���7KUHH�RI�WKH�8UEDQWNH�EURWKHUV�ZKR�FDPH�WR�7H[DV�EHFDPH�0HWKRGLVW�PLQLVWHUV��
-XOLXV��&DUO��DQG�*XVWDY� 
 -XOLXV�PHW�P\�*UDQGSD�*XVWDYH�6FKXO]H�MXVW�DIWHU�*UDQGSD¶V�ILUVW�ZLIH�DQG�FKLOG�KDG�GLHG��DQG�LQ�KLV�JULHI�KH�ZDV�
VHHNLQJ�VSLULWXDO�JXLGDQFH�� �+LV� IDWKHU�)HUGLQDQG�ZDV�D�)UHHWKLQNHU��VR� WKHUH�KDG�EHHQ�QR�&KULVWLDQ� WUDLQLQJ� LQ� WKH�
KRPH��EXW�KLV�GHFHDVHG�ZLIH�ZDV�D�GHYRXW�&KULVWLDQ���*UDQGSD�KDG�DFFHSWHG�KHU�IDLWK�DQG�GHVLUHG�WR�IROORZ�KHU�H[DP�
SOH���-XOLXV�H[DPLQHG�KLV�IDLWK�DQG�EDSWL]HG�KLP�DQG�UHFHLYHG�KLP�LQWR�PHPEHUVKLS�LQ�WKH�0HWKRGLVW�&KXUFK�DW�%HD�
YHU�&UHHN��+LOGD��LQ������ 
 /DWHU�*UDQGSD�IHOW�FDOOHG�WR�EH�D�PLQLVWHU��DQG�-XOLXV�DGYLVHG�KLP�WR�JHW�D�VXLWDEOH�HGXFDWLRQ�E\�DWWHQGLQJ�WKH�,Q�
VWLWXWH��%OLQQ�0HPRULDO�&ROOHJH��LQ�%UHQKDP���%OLQQ�ZDV�IRXQGHG�E\�-XOLXV¶V�EURWKHU�&DUO���*UDQGSD�SRVWSRQHG�KLV�
VHFRQG�PDUULDJH�WR�WKH�VLVWHU�RI�KLV�ILUVW�ZLIH�XQWLO�KH�FRPSOHWHG�KLV�FRXUVH�RI�VWXG\���+H�ZDV�D�PHPEHU�RI�WKH�ILUVW�
FODVV�RI�%OLQQ�LQ��������-XOLXV�ZDV�KLV�SDVWRU�DW�%HDYHU�&UHHN��+LOGD��IURP�����-����� 
 $QRWKHU�IDFWRU�FRQWULEXWLQJ�WR�WKH�FORVH�DVVRFLDWLRQ�EHWZHHQ�P\�IRUEHDUV�DQG�WKH�8UEDQWNH�IDPLO\�ZDV�WKHLU�FOHU�
J\�PHPEHUVKLS�LQ�WKH�6RXWKHUQ�*HUPDQ�&RQIHUHQFH�RI�WKH�0HWKRGLVW�(SLVFRSDO�&KXUFK��1RUWKHUQ����7KLV�UHODWLYHO\�
VPDOO�PLQRULW\�ODQJXDJH��FKXUFK�DQG�FXOWXUDO�JURXS�KDG�FORVH�DVVRFLDWLRQV�ZKLFK�LQFOXGHG�DOO�RI�WKH�IDPLO\�PHPEHUV� 
 *UDQGSD¶V�VHFRQG�ZLIH�ERUH�WKUHH�FKLOGUHQ�DQG�WKHQ�VKH�DOVR�WUDJLFDOO\�GLHG� 
 *UDQGSD�WKHQ�PDUULHG����\HDU�ROG�(PPD�6WLHKO�LQ��������6KH�ZDV�D�GDXJKWHU�RI�5HY��'DQLHO�DQG�-RKDQQH�6WLHKO��
DQG�D�QLHFH�RI�-XOLXV�8UEDQWNH¶V�ZLIH�6RSKLD���(PPD�UHDUHG�KHU�WKUHH�VWHSFKLOGUHQ�DV�WKRXJK�WKH\�ZHUH�KHU�RZQ��DQG�
SURFHHGHG�WR�JLYH�ELUWK�WR�HOHYHQ�FKLOGUHQ���7KH�HOGHVW�RI�WKHVH�ZDV�P\�IDWKHU��5HY��:HVOH\�2WWR�6FKXO]H� 
 -XOLXV�8UEDQWNH¶V� WKLUG�PLQLVWHU�EURWKHU��*XVWDY�� ODWHU�VHUYHG�DV�D�7UXVWHH�RI�%OLQQ�&ROOHJH��DORQJ�ZLWK�EURWKHU�
&DUO�DQG�P\�*UDQGSD���*XVWDY¶V�VRQ��*XVWDY�8UEDQWNH��-U���ZDV�D�YHU\�SRSXODU�SURIHVVRU�DW�%OLQQ�&ROOHJH�IURP�����-
������ �7H[DV�*RYHUQRU�2��%��&ROTXLWW� WKHQ�DSSRLQWHG�³3URIHVVRU�*XV´�VXSHULQWHQGDQW�RI� WKH�7H[DV�6FKRRO� IRU� WKH�
'HDI� LQ�$XVWLQ��ZKHUH�KLV�SURJUHVVLYH� WHDFKLQJ�PHWKRGV� WUDQVIRUPHG�WKH�VFKRRO�� � ,Q�������EHFDXVH�RI�DQWL-*HUPDQ�
VHQWLPHQW��*XV�ZDV�GLVFKDUJHG���+H�UHPDLQHG�LQ�$XVWLQ�DQG�EHFDPH�D�YHU\�VXFFHVVIXO�$HWQD�,QVXUDQFH�DJHQW� 
 ,Q�������ZKHQ� ,�ZDV� D� WHHQDJHU� LQ�$XVWLQ�� ,�PHW�*XV—���\HDUV�ROG� DW� WKH� WLPH�DQG�DQ� DFWLYH� OD\PDQ�DW�)LUVW�
0HWKRGLVW�&KXUFK���*XV�DQG�KLV�ZLIH�KDG�WZR�YHU\�VXFFHVVIXO�GDXJKWHUV�ZKR�LQ�WKHLU�WLPH�KDG�FDUHHUV�LQ�ILHOGV�XVXDOO\�
ILOOHG�E\�PHQ���'DXJKWHU�(OVLH�ZDV�SDWKRORJLVW�LQ�D�GRFWRU¶V�RIILFH��DQG�KHU�VLVWHU�+,/'$�ZDV�D�GUDIWVPDQ�ZLWK�WKH�
7H[DV�+LJKZD\�&RPPLVVLRQ���0\VWHU\�VROYHG���*UDQGPD�(PPD�DQG�*UDQGSD�*XVWDYH�6FKXO]H�ZHUH�FORVHO\�DVVRFL�
DWHG�ZLWK�DOO�WKH�8UEDQWNH�)DPLO\��DQG�*UDQGPD�FKRVH�³+LOGD´�IRU�WKH�QDPH�RI�WKH�QHZ�SRVW�RIILFH�DW�%HDYHU�&UHHN� 
 
5HIHUHQFHV 
)HUGLQDQG�)��DQG�(OHDQRUD�6FKXO]H�DQG�'HVFHQGDQWV��3XEOLVKHG�E\�IDPLO\��$XJ��������3ULQW 
7KH�-RXUQDO��*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\���9RO�����1R�����6SULQJ�������3ULQW 
5KRDGHV��$OLFH�-��³+,/'$��7(;$6�´�+DQGERRN�RI�7H[DV�2QOLQH�����0D\�������:HE 
6FKPLGW��&KDUOHV�-U��+LVWRU\�RI�%OLQQ�&ROOHJH������-�������)RUW�:RUWK��8QLRQ�6XSSO\�DQG�(TXLSPHQW�&R�������� 
���3ULQW 
8UEDQWNH��&DUO��$XV�0HLQHQ�/HEHQVI�KUXQJHQ��&LQFLQQDWL��������WUDQV���DV�7H[DV�,V�WKH�3ODFH�IRU��0H��E\�(OOD�8U- 
���EDQWNH�)LVFKHU��$XVWLQ��3HPEHUWRQ�3UHVV���������3ULQW 
8UEDQWNH��-XOLXV�(GZDUG��0\�/LIH¶V�-RXUQH\���1�G���SXEOLVKHG�E\�IDPLO\��3ULQW 
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UHSDLQWHG� 3URVSHULW\� %DQN�*D]HER�
DW� WKH�FRUQHU�RI�1RUWK�:DVKLQJWRQ�
DQG�:HVW�&RORUDGR�6WUHHWV� 
 7KH� &XE� 6FRXW� /DG� DQG� 'DG�
%DNH� 6DOH�ZLOO� DOVR� EH� KHOG� DJDLQ�
WKLV�\HDU�DV�SDUW�RI�WKH�IHVWLYLWLHV� 
 ³6FKPHFNHQ���PHDQLQJ��WDVWH
��
LQ�*HUPDQ��ZLOO�EH�WKH�WKHPH�D-
URXQG�WKH�FRXUWKRXVH�VTXDUH�ZLWK�D�
:DVVDLO�7DVWLQJ�&RQWHVW��7KLV�ZLOO�
EH�WKH�IRXUWK�\HDU�IRU�WKH�IHVWLYDO� 
�������/DVW�\HDU�RYHU����EXVLQHVVHV 
DURXQG�WKH�6TXDUH�VHW�XS�

WDVWLQJ 
VWDWLRQV��DQG�RIIHUHG�VDPSOHV�RI 
WKHLU� VSHFLDO�:DVVDLO��7KH�:DVVDLO�
7DVWLQJ� DURXQG� WKH�6TXDUH�ZLOO� EH�
RSHQ� WR� WKH� SXEOLF� DQG� DOO� WDVWHUV�
ZLOO�EH� DEOH� WR� FDVW� WKHLU� YRWHV� IRU�
WKH� EHVW� :DVVDLO� DQG� WKH� �����
6FKPHFNHQ�0HLVWHU�LQ�EDOORW�ER[HV�
ORFDWHG� RQ� DOO� IRXU� FRUQHUV� RI� WKH�
VTXDUH� 
 $FFRUGLQJ� WR� VHYHUDO� KXQGUHG�
WDVWHUV� DW� ODVW� \HDUV� HYHQW�� 0LNH�
0F&DWKHUQ� RI� %LVWUR� ���� KDG� WKH�
EHVW�ZDVVDLO� UHFLSH� DQG�ZDV� YRWHG�
6FKPHFNHQ�0HLVWHU�IRU������ 
 7KH�EHVW�ZD\�WR�VDPSOH�WKH 
ZDVVDLO�LV�LQ�D������6FKPHFNHQIHVW�
&ROOHFWLEOH�6WHLQ��VD\V�%\OHU� 
 7KLV� \HDU
V� 6FKPHFNHQIHVW�
6WHLQ� IHDWXUHV� D� ILUHG-RQ� ORJR� RI�
WKH�+LVWRULF�&DVLQR�%XLOGLQJ� IURP�
������ 7KHVH� 6WHLQV� FDPH� IURP�
*HUPDQ\�DQG�ZLOO�EH�DYDLODEOH�IRU�
SXUFKDVH� LQ� YDULRXV� GRZQWRZQ�
EXVLQHVVHV� VWDUWLQJ� 1RY�� ���� �7KH�
HYHQW�FRQWLQXHV� WR�JURZ�\HDU�DIWHU�
\HDU���VDLG�%\OHU��  
 $OVR�WKDW�QLJKW��WKHUH�ZLOO�EH�D�
FRQFHUW� VSRQVRUHG� E\� WKH� /D�
*UDQJH� $UHD� &KDPEHU� RI� &RP-
PHUFH� LQ� WKH� 2OG� )D\HWWH� &RXQW\�
-DLO� 
 $�VRFLDO�ZLOO�VWDUW�DURXQG������
S�P��IROORZHG�E\�D�&KULVWPDV�PX�
VLF� FRQFHUW� SHUIRUPHG� E\� 'LFN�
6PLWK� RI� /D� *UDQJH� IURP� ����� WR�
�����S�P� 

 0DLQ�6WUHHW�/D�*UDQJH�ZLOO�DOVR�
VSRQVRU�D�&KULVWPDV�:LQGRZ�'HFR�
UDWLQJ� &RQWHVW� IRU� DOO� EXVLQHVVHV�
ZLVKLQJ� WR� SDUWLFLSDWH�� 7KH� HQWU\�
GHDGOLQH� IRU� SDUWLFLSDWLRQ� LQ� WKH�
:LQGRZ� 'LVSOD\� &RQWHVW� LV�
:HGQHVGD\�� 1RY�� ���� ZLWK� MXGJLQJ�
WR� WDNH� SODFH� RQ�0RQGD\��1RY�� ����
&DOO� WKH�/D�*UDQJH�0DLQ�6WUHHW�2I�
ILFH� DW� ���-����� WR� HQWHU�\RXU�ZLQ�
GRZ� 
 :DVVDLO� FRQWHVW� HQWULHV� DUH� FXU�
UHQWO\� EHLQJ� DFFHSWHG� DQG� HQWU\�
IRUPV�FDQ�EH�UHTXHVWHG�IURP�WKH�/D�
*UDQJH�0DLQ�6WUHHW�2IILFH�DW�����(��
&RORUDGR� 6WUHHW� LQ� &LW\� +DOO� RU� E\�
FRQWDFWLQJ����-����� 
 $Q\RQH� LQWHUHVWHG� LQ� YROXQ-
WHHULQJ��SDUWLFLSDWLQJ��RU�QHHGLQJ�DG- 
GLWLRQDO�LQIRUPDWLRQ�RQ�DQ\�RI�WKHVH 
IHVWLYH� &KULVWPDV� DFWLYLWLHV� VKRXOG�
FRQWDFW� WKH� /D� *UDQJH� 0DLQ� 6WUHHW�
RIILFH�DW�WKDW�SKRQH�QXPEHU� 
  

6FKPHFNHQIHVW�6HW�'HF��� 
)RXUWK�<HDU�IRU�/D�*UDQJH�&KULVWPDV�&HOHEUDWLRQ 

 /D�*UDQJH�PHUFKDQWV� DQG� EXVL�
QHVVHV� DUH� FRRNLQJ� XS� DQRWKHU� WDVW�
LQJ� IHVWLYDO� ZLWK� WKH� �����
6FKPHFNHQIHVW� RQ� WKH� FRXUWKRXVH�
VTXDUH� 
 �7KLV� \HDU
V� 6FKPHFNHQIHVW�
SURPLVHV� WR� EH� HYHQ�PRUH� IDEXORXV�
WKDQ� ODVW� \HDU¶V� DV� ZH� KDYH� PRUH�
HQWULHV� IRU� WKH� ZDVVDLO� FRPSHWLWLRQ��
PRUH� PXVLFDO� HQWHUWDLQPHQW� DQG�
IRRG�ERRWKV���VD\V�6FRWW�%\OHU��PDQ�
DJHU� RI� WKH� FLW\
V� 0DLQ� 6WUHHW� SUR�
JUDP��� 
 7KH�/D�*UDQJH�0DLQ�6WUHHW�3UR�
JUDP� DORQJ� ZLWK� GRZQWRZQ� EXVL�
QHVVHV�ZLOO�VSRQVRU�WKH�6FKPHFNHQ�
IHVW� &KULVWPDV� &HOHEUDWLRQ�� ZKLFK�
ZLOO� EH� IURP� ����� WR� �� S�P�� RQ�
7KXUVGD\��'HF���� 
 /D�*UDQJH�0D\RU�-DQHW�0RHUEH�
DQG� 6DQWD� &ODXV� ZLOO� DUULYH� E\� ILUH�
WUXFN� RQ� WKH� &RXUWKRXVH� 6TXDUH�
FRPSOLPHQWV�RI� WKH�/D�*UDQJH�9RO�
XQWHHU� )LUH� 'HSDUWPHQW� VWDUWLQJ�
DURXQG������S�P��ZLWK�WKH�OLJKWLQJ�RI�
WKH� FRXUWKRXVH� &KULVWPDV� 7UHH� WR�
IROORZ�DURXQG���S�P�� �6DQWD�ZLOO�EH�
JUHHWLQJ� FKLOGUHQ� DQG� OLVWHQLQJ� WR�
WKHLU�&KULVWPDV�ZLVKHV�LQ�WKH�QHZO\� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ�� 
+RXVWRQ�DQG�&DUO�/XFNHQEDFK�� 
)UHGHULFNVEXUJ 
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)ODQNLQJ�WKH�QHZO\�GHGLFDWHG�PDUNHU�DW�WKH�/LQGHPDQQ-2WW�
KRXVH�LQ�,QGXVWU\�DUH��IURP�OHIW��-LP�/LQGHPDQQ��-R\�1HHO\��
$XVWLQ�&RXQW\�+LVWRULFDO�&RPPLVVLRQ�PHPEHU�ZKR�DVVLVWHG�
$QQ�/LQGHPDQQ�LQ�REWDLQLQJ�WKH�PDUNHU�IRU�WKH�/LQGHPDQQ-2WW�
KRXVH��*UDFH�+ROWNDPS��FKDLUSHUVRQ�RI�WKH�$XVWLQ�&RXQW\�
+LVWRULFDO�&RPPLVVLRQ��DQG�$QQ�/LQGHPDQQ� 

8QYHLOLQJ�WKH�KLVWRULFDO�PDUNHU�DW�WKH�/LQGHPDQQ-2WW�
KRXVH�ODVW�6XQGD\�LQ�,QGXVWU\�DUH��IURP�OHIW��$QQ�/LQGH�
PDQQ��JUDQGGDXJKWHU�-HQQD��-LP�/LQGHPDQQ�DQG�5HS��
/RLV�.RONKRUVW� 

6XEPLWWHG�E\�-R\�
1HHO\��%HOOYLOOH 

1HZ�8OP�(QWHUSULVH�� 
7KXUVGD\� 

6HSWHPEHU��������� 
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&RPIRUW
V�2OG�6SDQLVK�7UDLO�E\�$QQH�	�0LNH�6WHZDUW��$�)ROORZ�8S� 

 
 ,Q� WKH� LQWHUHVW� RI� DFFXUDF\� WKH� WLWOH� WR� WKLV� HVVD\� VKRXOG�SUREDEO\� UHDG� �&RPIRUW
V�3RUWLRQ�RI� WKH�2OG�
6SDQLVK�7UDLO��� � $V� /HZ�.DLVHU�ZDV� FDUHIXO� WR� SRLQW� RXW� LQ� KLV� HDUOLHU� DUWLFOH�� WKH�2OG� 6SDQLVK�7UDLO�� WKH�
2�6�7��EUDQFKHG�RXW�PDQ\�WLPHV�ZKLOH�FKDQJLQJ�GLUHFWLRQV�DQG�QDPHV� 
 6SDQLVK�H[SORUHUV�LQ�VHDUFK�RI�WKH�6HYHQ�&LWLHV�RI�*ROG�URGH�WKURXJK�KHUH�HLWKHU�FRPLQJ�RU�JRLQJ���&R�
PDQFKH� ,QGLDQV� DQG� 7H[DV� 5DQJHUV� DUH� VDLG� WR� KDYH� HQFRXQWHUHG� HDFK� RWKHU� DW� WKH�*XDGDOXSH�5LYHU�
FURVVLQJ� QHDU� &RPIRUW�� %RQQLH� DQG� &O\GH� PD\� KDYH� GULYHQ� DFURVV� LW� RQ� WKHLU� ZD\� WR� HDW� OXQFK� DW� WKH�
5DWKVNHOODU���:H
UH�WDONLQJ�VHULRXV�KLVWRU\�KHUH� 
 &RPIRUW
V�ILUVW�*HUPDQ�VHWWOHUV�ZDONHG�IURP�WKH�FRDVW�ZKHUH�WKH\�ODQGHG�DW�WKH�SRUW�RI�,QGLDQROD�WR�1HZ�
%UDXQIHOV�ZKLFK�ZDV�WKH�MXPSLQJ�RII�SRLQW�DW�WKDW�WLPH�IRU�*HUPDQ�:HVW�7H[DV���7KH\�DOVR�ZDONHG�ZLWK�R[�
DQG�ZDJRQ�IURP�1HZ�%UDXQIHOV�DV�WKH\�PDGH�WKHLU�ZD\�WR�WKHLU�QHZ�KRPHV�LQ�&RPIRUW���7KDW�WKH\�FURVVHG�
RU�XWLOL]HG�VRPH�SRUWLRQ�WKH�2OG�6SDQLVK�7UDLO�DV�WKH\�WUXGJHG�LQODQG�LV�TXLWH�SRVVLEOH� 
 (UQVW�$OWJHOW� IRXQGHG�&RPIRUW�6HSWHPEHU� ��� ������ �+LV� VXUYH\� SDUW\� OLYHG� RQ� WKH� EDQNV� RI�&\SUHVV�
&UHHN�IRU� WKH�ZHW�VXPPHU�PRQWKV�RI�-XO\�DQG�$XJXVW�ZKLOH�SODWWLQJ�WKH�WRZQ�RI�&RPIRUW���7KH�WRZQ�ZDV�
ODLG�RXW�DW�WKH�FRQIOXHQFH�RI�WKH�*XDGDOXSH�5LYHU�DQG�&\SUHVV�&UHHN��:LWKRXW�ZDWHU�SHRSOH�FRXOG�QRW�VXU�
YLYH� 
 $OWJHOW
V� VXUYH\� SDUW\� FDPSHG� RQ� &\SUHVV� &UHHN� MXVW� EHORZ� WRGD\
V� LQWHUVHFWLRQ� RI� �QG� DQG�:DWHU�
6WUHHWV�� �7KHLU�QHDU�QHLJKERUV�ZHUH�'HODZDUH� ,QGLDQV��7KLV�VPDOO�QRPDGLF�JURXS�ZDV� LQ� WHPSRUDU\�UHVL�
GHQFH�MXVW�DFURVV�WKH�FUHHN��QHVWOHG�EHQHDWK�WKH�FUHVW�RI� WKH�KLOO�� �+XQWHUV�IURP�WKH� WULEH�DQG�WKH�KXQWHU�
HPSOR\HG�WR�SURYLGH�WKH�VXUYH\�SDUW\�ZLWK�PHDW�ERWK�SUREDEO\�XVHG�WKH�WUDLO�DFURVV�WKH�*XDGDOXSH�5LYHU�
OLNH�WKH�6SDQLVK��WKH�&RPDQFKH�DQG�7H[DV�5DQJHUV�EHIRUH�WKHP� 
 ,Q�WKH�HDUOLHVW�GD\V�� WKH�WRZQ�RI�&RPIRUW
V�SRSXODWLRQ�ZDV�FHQWHUHG�RQ��WK�6WUHHW��EHWZHHQ�+LJK�DQG�
0DLQ�6WUHHWV���,W�ZDV�D��VKLQJOH�FDPS����7KH�JUHDW�PDMRULW\�RI�WKH�\RXQJ�PHQ�ZHUH�VHOI-HPSOR\HG�DV�VKLQ�
JOH�PDNHUV��%HIRUH�WKH\�FRXOG�HYHQ�EHJLQ�PDQXIDFWXULQJ�VKLQJOHV��WKH\�IHOOHG�WKH�HQRUPRXV�F\SUHVV�WUHHV�
DQG�FXW� WKHP�LQWR�PDQDJHDEOH�SLHFHV�� �2QO\� WKHQ�FRXOG� WKH\�EHJLQ�WKH� ODERULRXV�SURFHVV�RI�VSOLWWLQJ�WKH�
URXJK�OXPEHU�LQWR�VKLQJOHV���7KH�IHGHUDO�JRYHUQPHQW�RUGHUHG�PDQ\�ORDGV�RI�VKLQJOHV�IURP�&RPIRUW�WR�EH�
GHOLYHUHG� WR�&DPS�9HUGH�� �2WKHU� ILQLVKHG�VKLQJOHV�ZHUH� VROG� LQ�1HZ�%UDXQIHOV�DQG�6DQ�$QWRQLR�� �1RZ�
&RPIRUW�XVHG�WKH�2OG�6SDQLVK�7UDLO� 
 )UHLJKWHUV�XVHG�R[�DQG�ZDJRQ�WR�KDXO� WKH�VKLQJOHV� WR�PDUNHW�� �$FFRUGLQJ� WR�3URIHVVRU�)��/RKPDQQ
V�
��WK�DQQLYHUVDU\�ERRN��&RPIRUW� -������� �LQ�JRRG�ZHDWKHU�WKH�WULS�WRRN�PRUH�WKDQ�D�ZHHN�DQG�LQ�EDG�ZHDWK�
HU��DW�OHDVW�WZR�ZHHNV����$QG�RIWHQ�WKLV�DPRXQW�RI�WLPH�ZDV�RQH�ZD\���7KH�IUHLJKWHU�VHOOLQJ�WKH�VKLQJOH�FRO�
OHFWHG�WKH�PRQH\��ERXJKW�QHFHVVLWLHV�RUGHUHG�E\�WKH�&RPIRUW�UHVLGHQWV�DQG�EHJDQ�KLV�UHWXUQ�KRPH���)ORRG�
ZDWHUV�FRPSOLFDWHG�WKH�HQWLUH�SURFHVV���/RKPDQQ�ZURWH���2QH�KDG�WR�KDOW�IRU�GD\V�DW�WKH�ULYHU�VZROOHQ�GXH�
WR�GD\V�RI�UDLQ�� 
 (UQVW�$OWJHOW��&RPIRUW
V�IRXQGHU��VZHSW�D�QHZO\�DUULYHG�HPLJUDQW�IURP�*HUPDQ\�RII�KHU�IHHW��PDUULHG�KHU�
DQG�ZKLVNHG�KHU�DZD\�WR�KLV��QHZ�WRZQ��RQ�WKH�IDU�7H[DV�IURQWLHU���(PPD�0XUFN�$OWJHOW�ZDV�D�JLIW�WR�RXU�
FRPPXQLW\��WKHQ�DQG�QRZ��EHFDXVH�VKH�ZURWH�DERXW�HYHU\�GHWDLO�RI�OLYLQJ�LQ�&RPIRUW�IURP�-XO\������WR�WKH�
ODWH�VSULQJ�RI�������ZKHQ�(UQVW�PRYHG�KLV�IDPLO\�WR�6DQ�$QWRQLR� 
 ,Q�(PPD
V� MRXUQDO�� WKH�PRVW� LQWHUHVWLQJ� LWHP�SHUWDLQLQJ� WR� WKH�2OG�6SDQLVK�7UDLO�ZDV� WKH�SDVVDJH�RI�
FDPHOV�IURP�&DPS�9HUGH�WKURXJK�&RPIRUW���(PPD�ZURWH�WKDW�WKH�WRZQVSHRSOH�FRXOG�KHDU�WKH�FDPHO��EHOOV�
WROO�UK\WKPLFDOO\��DV�WKH\�SORGGHG�RQ�WKHLU�PDQHXYHUV���&KLOGUHQ�DQG�DGXOWV�DOLNH�ZHUH�IDVFLQDWHG�ZLWK�WKH�
VWUDQJH�EHDVWV���7KH�FDPHO�WUDLQ�FURVVHG�WKH�*XDGDOXSH�5LYHU�DW�WKH�ORZ�ZDWHU�FURVVLQJ��WKH�2OG�6SDQLVK�
7UDLO 
 &DPHOV�IURP�6\ULD��7XUNH\�DQG�6DXGL�$UDELD�LQ�*HUPDQ�:HVW�7H[DV��DUH�KDUG�WR�YLVXDOL]H���/LYLQJ�LQ�
&RPIRUW�ZLWK�R[HQ��PLON�FRZV��WKH�RFFDVLRQDO�GRQNH\��KRUVHV��FKLFNHQV��GRJV��FDWV�DQG�ZLOG�YDUPLQWV�GLG�
QRW�SUHSDUH�WKH�SRSXODFH�IRU�WKHVH�H[RWLF�PLGGOH�HDVWHUQ�DQLPDOV���&DPHOV�VPHOOHG�EDG���7KH\�PDGH�DZIXO 
VRXQGV��7KH\�VSLW�DW�SHRSOH�DQG�VRPHWLPHV�ELW�WKHP���7KH�VROGLHUV�DVVLJQHG�WR�PDQDJH�WKHP�KDWHG�WKHLU�
MRE�DQG�FDOOHG�WKH�FDPHOV�FDQWDQNHURXV�DQG�PHDQ�VSLULWHG� 
� 
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 7KHVH�FDPHOV�ZHUH�SDUW�RI� WKH�&DPS�9HUGH�&DPHO�([SHULPHQW�� WKH�SXUSRVH�RI�ZKLFK�ZDV� WR� WU\�RXW�
WKHVH��VKLSV�RI�WKH�GHVHUW�� LQ�WKH�$PHULFDQ�ZHVW���,W� LV�HDV\�WR�LPDJLQH�ER\V�IROORZLQJ�WKH�FDPHO�FDUDYDQ�
GRZQ�+LJK�6WUHHW�ZKHUH�WKH\�FRXOG�ZDWFK�LW�FURVV�WKH�*XDGDOXSH�5LYHU�DW�&RPIRUW�ZKHUH�WRGD\�ZH�KDYH�
WKH�+LJK�6WUHHW�ORZ�ZDWHU�EULGJH� 
 *XLGR�5DQVOHEHQ��LQ�KLV�FHQWHQQLDO�KLVWRU\��$�+XQGUHG� <HDUV� RI� &RPIRUW� LQ� 7H[DV�� WROG�D�VWRU\�RI�UR�
PDQFH�DQG�GDQJHU�FRQFHUQLQJ� WKLV� ULYHU� VLWH�� � )URP������ WR�������7KHRGRUH�*ROGEHFN�DQG�KLV�EURWKHU��
)ULW]��RSHUDWHG�D�PHUFDQWLOH�VWRUH�DQG�SRVW�RIILFH�RQ��WK�6WUHHW���<RX�FDQ�VHH�WKHLU�FDELQ�WRGD\��,W�LV�D�FRP�
ELQDWLRQ�IDFKZHUN�DQG�ORJ�FDELQ��QRZ�WKH�SURSHUW\�RI�$XJXVW�)DOWLQ� 
 7KHRGRUH�*ROGEHFN�DOVR�VHUYHG�DV�WKH�WRZQ
V�-XVWLFH�RI�WKH�3HDFH���$PRQJ�RWKHU�WKLQJV��KH�ZDV�DX�
WKRUL]HG� WR�DVVHVV� ILQHV��PDNH� OHJDO�SURQRXQFHPHQWV�DQG�FRQGXFW�PDUULDJH�VHUYLFHV�� �2QH� ORFDO� \RXQJ�
PDQ�UHDG\�WR�WLH�WKH�NQRW�IRXQG�KH�FRXOG�QRW�EULQJ�KLV�EULGH�LQWR�WRZQ���7KH�*XDGDOXSH�5LYHU�ZDV�RQ�RQH�RI�
LWV�PDQ\�ULVHV���7KH�EULGH�DQG�JURRP�ZHUH�VWUDQGHG���7KH\�FRXOG�QRW�WUDYHO�WR�WKH�LQGLYLGXDO�ZKR�FRXOG�OH�
JDOL]H�KHLU�XQLRQ���$�PHVVDJH�ZDV�FRQYH\HG�WR�*ROGEHFN�WKDW�KLV�SUHVHQFH�ZDV�QHHGHG�DW�WKH�ORZ�ZDWHU�
FURVVLQJ�DW�WKH�*XDGDOXSH��H[FHSW�LW�ZDVQ
W�D�FURVVLQJ�DQG�LW�ZDVQ
W�ORZ�ZDWHU� 
 *ROGEHFN�DUULYHV�DW�WKH�VFHQH��ZHW��PXGG\��FXULRXV���+H�FRXOG�VHH�WKH�\RXQJ�FRXSOH�VWDQGLQJ�RQ�WKH�
HDVW�EDQN����6LU��ZH�ZLVK�WR�EH�PDUULHG���WKH�\RXQJ�EULGHJURRP�\HOOV����&DQ�\RX�GR�LW"���*ROGEHFN�DJUHHV�WR�
WKH�XQRUWKRGR[�FLUFXPVWDQFHV�DQG�EHJLQV�UHFLWLQJ�WKH�PDUULDJH�OLQHV���7KH�EULGH�DQG�JURRP�VD\�,�GR���7KH�
NQRW�LV�WLHG�DQG�WKH�JURRP�WKURZV�*ROGEHFN�KLV�IHH�DFURVV�WKH�IORRGZDWHUV���7KH�QHZO\�ZHGV�JR�RQ�WKHLU�
ZD\�DQG�*ROGEHFN�UHWXUQV�WR��WK�6WUHHW��D�IHZ�EXFNV�EHWWHU�RII��VWLOO�ZHW�DQG�PXGG\���+H
G�GRQH�KLV�RIILFLDO�
MRE�DQG�D�JRRG�GHHG�LQ�WKH�EDUJDLQ� 
 &RPIRUW�IORXULVKHG�LQ�WKH�\HDUV�SUHFHGLQJ�WKH�&LYLO�:DU���0RQH\�IURP�1HZ�%UDXQIHOV�DQG�6DQ�$QWRQLR�
IRU�WKH�VKLQJOHV�DQG�)HGHUDO�IXQGV�IURP�WKH�HVWDEOLVKPHQW�RI�&DPS�9HUGH�IORZHG�LQWR�WKH�WRZQ���$�VWDUFK�
IDFWRU\�RZQHG�DQG�RSHUDWHG�E\�2WWR�/XGZLJ�RSHQHG�IRU�EXVLQHVV�LQ������ 
 7KH��VWDUFK�ZDV�SURGXFHG�IURP�ZKHDW��� �7KH�VWDUW�RI� WKH�ZDU�DQG�WUDQVSRUWDWLRQ�SUREOHPV�DFURVV�WKH�
*XDGDOXSH�5LYHU�ORZ�ZDWHU�FURVVLQJ�IROORZLQJ�WKH�2�6�7��SURYHG�WRR�PXFK�IRU�WKLV�HDUO\�LQGXVWU\���/RKPDQQ�
DJDLQ�ZURWH���7KH�KXJH�WUDQVSRUWDWLRQ�GLIILFXOWLHV�IURP�&RPIRUW�WR�6DQ�$QWRQLR�����PDGH�WKH�SURGXFW�WRR�H[�
SHQVLYH��WR�VHOO���7KLV�WLPH�WKH�*XDGDOXSH�5LYHU�WULXPSKHG�RYHU�SURJUHVV� 
 6WHSKHQ�4XLQRQ��WKH�PDQ�ZKR�ILQDQFHG�WKH�EXLOGLQJ�RI�+LOOFUHVW�6DQDWRULXP��WKH�FXUUHQW�UHVLGHQFH�RI�
-R\FH�'ZLJKW�%ROWRQ�RQ��WK�6WUHHW��IRU�KLV�GDXJKWHU��$OLFH��D�QXUVH��NHSW�D�GLDU\�RI�OLIH�LQ�&RPIRUW�IRU�VRPH�
WZHOYH�\HDUV���7R�UHDG�PRUH�RI�KLV�REVHUYDWLRQV�DQG�H[SHULHQFHV��\RX�PD\�VWRS�E\�WKH�&+)�$UFKLYHV�DQ\�
7XHVGD\������-�1RRQ�DQG�UHDG�WKHLU�FRS\� 
 %HJLQQLQJ�LQ�������4XLQRQ
V�MRXUQDO�LV�IXOO�RI�HQWULHV�UHJDUGLQJ�RXWGRRU�DFWLYLWLHV�DW�WKH�*XDGDOXSH
V�ORZ�
ZDWHU� FURVVLQJ�� �0DQ\� SHRSOH� VXIIHULQJ� IURP� WXEHUFXORVLV� RU� FRQVXPSWLRQ�ZKR� FDPH� WR�&RPIRUW� IRU� WKH�
IUHVK�DLU� OLYHG�LQ�WHQWV�QHDU�WKH�ULYHUEDQNV���&LWL]HQV�RI�WKH�WRZQ�ILVKHG��SLFQLFNHG��FDPSHG�RXW�RYHU�QLJKW�
DQG�KRVWHG�SDUWLHV�RQ�WKLV�VLWH���,Q�IDFW���0RRQOLJKW��3DUWLHV�ZHUH�D�ORQJ-VWDQGLQJ�WUDGLWLRQ���7KH\�FRXOG�EH�
KHOG�WR�KRQRU�VRPHRQH
V��QDWDO�GD\��RU�WR�EHQHILW�D�ORFDO�FLYLF�RUJDQL]DWLRQ���0DQ\�RI�WKHVH�ZHUH�KHOG�QHDU�
WKH�ORZ�ZDWHU�FURVVLQJ�VLWH� 
 %RQQLH�3DUNHU�DQG�&O\GH�%DUURZ�PHW�LQ�WKH�'DOODV�KRPH�RI�D�PXWXDO�IULHQG���)URP�WKDW�-DQXDU\������
WR�0D\�������WKH�WZR�ZHUH�LQVHSDUDEOH���%RQQLH�ZURWH�SRHWU\�DERXW�WKH�%DUURZ�*DQJ
V�H[SORLWV���(YHU\RQH�
LQ�$PHULFD�NQHZ�DERXW�WKH�FRXSOH�DQG�WKHLU�EDQN�UREELQJ�DGYHQWXUHV���7KH\�ZHUH�GXEEHG��5RELQ�+RRGV�� 
 /DWH�LQ�������D�\RXQJ�ORFDO�UHVLGHQW�ZKR�OLYHG�ZLWK�KHU�IDPLO\�DERXW�WZR�PLOHV�QRUWK�RI�WRZQ�KHDUG�UX�
PRUV�WKDW�%RQQLH�DQG�&O\GH�ZHUH�LQ�WKH�DUHD���7KH�UXPRU�ZHQW�RQ�WR�VD\�WKDW�WKH�SDLU�KDG�EHHQ�VHHQ�HDW�
LQJ�KDPEXUJHUV�DW�WKH�QHZHVW�UHVWDXUDQW�LQ�WRZQ��WKH�5DWKVNHOOHU��QRZ�WKH�SURSHUW\�RI�5XVW\�DQG�-DQ�%XV�
E\���$V�IDPRXV�DV�0H[LFDQ�IRRG�KDV�DOZD\V�EHHQ�DW�WKLV�VLWH��LW�LV�RGG�WKDW�WKH�UXPRU�GLG�QRW�VSHFLI\�HQFKL�
ODGDV� 
 7KH�UXPRUV�SHUVLVWHG�DQG�WKLV�HLJKW-\HDU-ROG�JLUO�DQG�KHU�\RXQJHU�VLVWHU�IHOW�XQHDV\�ZDONLQJ�WR�VFKRRO�
IHDULQJ�WKH\�PLJKW�HQFRXQWHU�%RQQLH�DQG�&O\GH��WKH�GDQJHURXV�UREEHUV���:KDW�LI�WKH\�GURYH�DURXQG�WRZQ"�
:KDW�LI�WKH�JLUOV�JRW�VKRW" 
 �1RQVHQVH���VDLG�WKHLU�IDWKHU����7KDW� LV�QRQVHQVH���7KRVH�SHRSOH�DUHQ
W�FRPLQJ�WR�RXU�SDUW�RI�7H[DV���
1HYHU�WKH�OHVV���1RQVHQVH��WR�WKH�FRQWUDU\��LW�ZDV�VSRNHQ�RI�LQ�&RPIRUW��7H[DV��WKDW�%RQQLH�DQG�&O\GH� 
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GURYH�DFURVV�WKH�ORZ�ZDWHU�EULGJH�LQ�RQH�RI�WKHLU�PDQ\��JHWDZD\��FDUV���)XUWKHUPRUH��WKH\�GLG�VWRS�DW�WKH�
5DWKVNHOOHU�DQG�RUGHU�KDPEXUJHUV���7KH�VWRU\�YDULHV�RQ�WKH�GHWDLOV��GLG�WKH\�JR�LQVLGH�WR�HDW��HDW�WKHLU�IRRG�
RXWVLGH�LQ�WKHLU�FDU��VHUYHG�E\�D�FDUKRS�RU�LI�WKH�KDPEXUJHUV�ZHUH�D��WR�JR��RUGHU���7RR�EDG��5XVW\�VKRXOG�
SXW�XS�D�SODTXH�WR�WKDW�HIIHFW� 
 3KRWRV�RI�KLVWRULF�HYHQWV�FRQFHUQLQJ�WKH�267�FURVVLQJ��WKH�ORZ�ZDWHU�EULGJH��LQFOXGH�D�-XO\��WK�������
SKRWR�RI�VHYHUDO�FDUV�VWDOOHG�RQ�WKH�EULGJH�GXULQJ�D�PRGHUDWH�ULVH�RQ�WKH�*XDGDOXSH���$QRWKHU�SKRWR�GDWHG�
)HEUXDU\����������VKRZV�WZR�WUDLO�ULGH�ZDJRQV�FURVVLQJ�WKH�ORZ�ZDWHU�EULGJH�RQ�WKHLU�ZD\�WR�WKH�6DQ�$Q-
WRQLR� 6WRFN� 6KRZ� DQG� 5RGHR�� � $� WKLUG� SKRWR� GDWHG� 2FWREHU� ����� VKRZV� D� KXJH� &\SUHVV� WUHH� ORGJHG�
DJDLQVW�WKH�ORZ�ZDWHU�EULGJH�DIWHU�D�PDMRU�IORRG� 
 %XVLQHVVHV�LQ�WKH�7H[DV�+LOO�&RXQWU\�H[LVW�WKHQ�DQG�QRZ�WKDW�DUH�QDPHG�IRU�WKH�IDPRXV�2OG�6SDQLVK�
7UDLO��7ZR��2�6�7���EXVLQHVVHV�LQ�&RPIRUW�ZHUH�WKH�2�6�7��6HUYLFH�6WDWLRQ�DQG�WKH�2�6�7��&DIH��ERWK�ORFDW�
HG�ZKHUH�1DQF\�%LOOLQJVOH\
V�VKRS��$QWLTXLWLHV�2Q�+LJK��VWDQGV�WRGD\�DW�WKH�1RUWK�(DVW�FRUQHU�RI��WK�DQG�
+LJK�6WUHHWV� 
 ,Q�WKH�HDUO\�����V��7KH�2�6�7�&DIH�SURPRWHG�LWVHOI�DV��7KH�+RPH�RI�*RRG�&RIIHH����6RPH�VFDQW�WKUHH�
\HDUV�ODWHU��WKH�267�&DIH�WRXWHG�D�QHZ�NHJ�EHHU�RQ�WDS���,W�ZDV�WKH�IDPRXV�6FKRWW
V�/DJHU�%HHU��EUHZHG�
IURP�DQ�ROG�*HUPDQ�UHFLSH�DQG�DJHG�LQ�WKH�IDPRXV�6FKRWW
V�XQGHUJURXQG�FDYH���7KLV�EHHU�ZDV�DGYHUWLVHG�
DV��D�VOHQGHUL]LQJ�EHHU����&RPIRUW�5HVLGHQWV�FRXOG�UHDG�DOO�DERXW�LW�LQ�7KH�&RPIRUW�1HZV� 
 *UHJRU\�.UDXWHU�ZURWH�DERXW�WKH�ORZ�ZDWHU�FURVVLQJ�IRU�7KH�&RPIRUW�1HZV�� � ,Q�KLV�EHVW�ZRUN���$�7URX�
EOHG� %ULGJH� 2YHU�:DWHU��� .UDXWHU� JDYH� WKH� EULGJH� VLWH
V� KLVWRU\�� � /HZ� .DLVHU� LQYHVWHG�PDQ\� KRXUV� UH�
VHDUFKLQJ�WKH�KLVWRU\�RI�WKLV�VLWH�DQG�3UHFLQFW���FRPPLVVLRQHUV�KDYH�ZRUNHG�WRZDUGV�SUHVHUYDWLRQ�DQG�UHV�
WRUDWLRQ�RI�WKH�EULGJH� 
 0RVW�UHFHQWO\��6XQGD\��$SULO�����������WKH�EULGJH�ZDV�GHGLFDWHG�E\�D�JURXS�RI�&RPIRUW�UHVLGHQWV���0X�
VLF�DQG�PHPRULHV�IORDWHG�LQ�WKH�DLU���6KRUW�VSHHFKHV�ZHUH�JLYHQ���3LQN�FKDPSDJQH�GHGLFDWLQJ�WKH�EULGJH�
ILOOHG�WKH�DLU��ZKLFK�MXVW�KDSSHQHG�WKDW�DIWHUQRRQ�WR�EH�D��EOXH�QRUWKHU����7KH�ODQG�RQ�WKH�VRXWKZHVW�VLGH�RI�
WKH�EULGJH�LV�SULYDWHO\�RZQHG�VR�SOHDVH�KHHG�WKH�1R�7UHVSDVVLQJ�VLJQV� 
 /HZ�.DLVHU�ZDV�FRUUHFW�ZKHQ�KH�XUJHG�SHRSOH�WR�ZDON�RU�GULYH�DFURVV�WKH�EULGJH���<RX�FDQ�DOVR�ELF\FOH�
DFURVV���7DNH�\RXU�SHWV�DQG�FKLOGUHQ�DQG�YLVLWLQJ�IDPLO\�PHPEHUV�RQ�DQ�KLVWRULF�WUDLO���:DON�HDVW�RQ�+LJK�
6WUHHW��FURVV� WKH�EULGJH�DQG�\RX
UH�RQ�+LJK�6WUHHW�5RDG�� �7KLQN�1DWLYH�$PHULFDQV�ULGLQJ�KRUVHEDFN� LQWR�
0H[LFR�7H[DV�5DQJHUV�KRW�RQ�WKHLU�WUDLO��%RQQLH�DQG�&O\GH�HQMR\LQJ�D�PHDO�RQ�WKH�UXQ�DW�D�ORFDO�UHVWDXUDQW�
DQG�0RRQOLJKW�3DUWLHV�RQ�WKH�ULYHUEDQNV���7KLQN��RQO\�LQ�&RPIRUW� 
 
6RXUFHV��&RPIRUW�-������E\�)�+��/RKPDQQ��$�+XQGUHG�<HDUV�RI�&RPIRUW� LQ�7H[DV�E\�*XLGR�5DQVOHEHQ��
2UDO�KLVWRU\�DFFRXQWV� LQ�WKH�SULYDWH�DUFKLYHV�RI� WKH�DXWKRUV��$UWLFOHV�E\�/HZ�.DLVHU��*UHJRU\�.UDXWHU�DQG�
(VWKHU�:LHGHQIHOG�LQ�7KH�&RPIRUW�1HZV��+DQG�SDLQWHG�PDS�RI�&RPIRUW��7H[DV�����-�����E\�$QQH�6WHZ�
DUW��$OO�SKRWRV��7KH�'LDU\�RI�6WHSKHQ�4XLQRQ�DQG�&RPIRUW�EXVLQHVVHV�FRXUWHV\�RI� WKH�&RPIRUW�+HULWDJH�
)RXQGDWLRQ�$UFKLYHV��7KH�&RPIRUW�1HZV�RQ�PLFURILOP�DW�WKH�&RPIRUW�3XEOLF�/LEUDU\ 

6XEPLWWHG�E\�$QQH�	�0LNH�6WHZDUW��&RPIRUW 
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.HQQH\��7H[DV�-�7KH�0HLQHFNH�&HPHWHU\�ORFDWHG�RQ�D�KLOO�DW������6WRNHV�5RDG��GHVLJQDWHG�DV�D�+LVWRULF�7H[DV�
&HPHWHU\�LQ�-XQH�������XQYHLOHG�WKH�7H[DV�+LVWRULFDO�&RPPLVVLRQ��7+&��RIILFLDO�PDUNHU�RQ�-XQH����������DW�WKH�
VLWH� RI� WKH� FHPHWHU\�� �7KH� FHUHPRQ\�SUHVLGHG� RYHU� E\�7+&�$XVWLQ�&RXQW\�&KDLU��*UDFH�+ROWNDPS�� DQG�7+&�
$XVWLQ�&RXQW\�0DUNHU�&KDLU��-R\�1HHO\��ZDV�DWWHQGHG�E\�RYHU����GHVFHQGHQWV�DQG�IULHQGV���'HVFHQGHQWV�FDPH�
IURP�PDQ\�WRZQV� LQ�7H[DV�DV�ZHOO�DV�IURP�2NODKRPD�DQG�RYHUVHDV�� �7KH�IXUWKHVW�GHVFHQGHQWV�SUHVHQW�ZHUH��D�
JUHDW��JUHDW��JUHDW�JUDQGVRQ��&KULV�0HLQHFNH�KLV�ZLIH��7UDFH\�DQG�VRQ��%URRNV��IURP�(QJODQG� 
 7KH�FHPHWHU\� LV�RQ� ODQG�RULJLQDOO\�SXUFKDVHG�IURP�5HYHUHQG�-��:��.HQQH\�E\�-RKDQQ�)ULHGULFK�0HLQHFNH�
ZKR�ZLWK� KLV�ZLIH�6RSKLH� DQG� VL[� FKLOGUHQ� LPPLJUDWHG� IURP�3UXVVLD� DQG� DUULYHG� LQ�*DOYHVWRQ� RQ� ���2FWREHU��
�������7KH\�SURFHHGHG�WR�WKH�.HQQH\�6HWWOHPHQW�WR�PDNH�WKHLU�KRPH�DQG�VRRQ�HVWDEOLVKHG�WKHPVHOYHV�DV�QRWHG�
DUHD�IDUPHUV�DQG�HGXFDWRUV���7KH�ILUVW�JUDYHV�LQ�WKH�FHPHWHU\�ZHUH�WKRVH�RI�WZR�VRQV��-RKDQQ�0HLQHFNH��WZHQW\-
WZR��DQG�:LOKHOP�0HLQHFNH��IRXUWHHQ��ZKR�GURZQHG�LQ�WKH�%UD]RV�5LYHU�ZKLOH�KDXOLQJ�FRWWRQ�WR�+RXVWRQ�RQ���
-XQH� ������ �7KH� ODVW� EXULDO� LQ� WKH� FHPHWHU\�ZDV� WKDW� RI� -RKDQQD�0HLQHFNH�5HLQLFNH��ZKR�GLHG� RQ���)HEUXDU\�
������DW�DJH���� 
 7KH�0HLQHFNH�&HPHWHU\�FRQWDLQV�KHDGVWRQHV�RI�ILIWHHQ�JUDYHV�LQFOXGLQJ�WKRVH�RI�-RKDQQ�)ULHGULFK�0HLQHFNH��
6U��GDWHG�������DJH�����DQG�6RSKLH�0HLQHFNH����$SULO�������DJH�����WKH�LPPLJUDQW�SDUHQWV�IURP�3UXVVLD��2WKHU�
GHVFHQGHQWV�DUH�DOVR�EXULHG�WKHUH���7KH�PDVWHU�RI�FHUHPRQLHV�ZDV�JUHDW��JUHDW�JUDQGVRQ��7RP�0HLQHFNH��RI�6XJDU�
/DQG��ZKR�DSSOLHG�IRU�WKH�PDUNHU�ZLWK�KHOS�RI�-R\�1HHO\�LQ�)HEUXDU\�������DQG�SODFHG�WKH�PDUNHU�ZLWK�WKH�KHOS�
RI�7KRPDV�6WRNHV� LQ�6HSWHPEHU�RI� WKLV�\HDU��2WKHU�GHVFHQGHQWV� WKDW�SDUWLFLSDWHG� LQ� WKH�FHUHPRQ\�DQG� WKDW�KDG�
DOVR� FOHDQHG� DQG� SUHSDUHG� WKH� FHPHWHU\� IRU� WKH� FHUHPRQ\�ZHUH� GHVFHQGHQWV�� -DFNLH� %UDQGHV��9HUQRQ�*RHEHO��
0DUWKD�*RHEHO��*HQH�5HPPHUW��&DOYLQ�5HPPHUW�DQG�,PRJHQH�6WRUUV� 

 

0(,1(&.(�&(0(7(5< 
 

 -RKDQQ� )ULHGULFK� DQG� 6RSKLH� .R\Q�
0HLQHFNH�HVWDEOLVKHG�WKLV�EXULDO�JURXQG�LQ�������
ZKHQ� WZR� RI� WKHLU� VRQV� GURZQHG� LQ� WKH� %UD]RV�
5LYHU���7KH�0HLQHFNHV�FDPH�WR�.HQQH\�DIWHU�HPL�
JUDWLQJ�IURP�%UHPHQ��*HUPDQ\�LQ��������-RKDQQ�
)ULHGULFK� 0HLQHFNH� SXUFKDVHG� SURSHUW\� IURP�
HYDQJHOLVW� -RKQ� :HVOH\� .HQQH\�� WKH� WRZQ¶V�
QDPHVDNH��DQG� IDPLO\�PHPEHUV�VRRQ�HVWDEOLVKHG�
WKHPVHOYHV�DV�QRWHG�DUHD� IDUPHUV�� UDQFKHUV�DQG�
HGXFDWRUV�� �7KLV�IDPLO\�JUDYH\DUG�IHDWXUHV�YHUWL�
FDO� VWRQHV�� FXUELQJ� DQG� *HUPDQ� ODQJXDJH� LQ�
VFULSWLRQV���7RGD\�XUEDQ�GHYHORSPHQW�KDV�VSUHDG�
WR�WKH�+LVWRULF�.HQQH\�&RPPXQLW\��EXW�WKLV�FHP�
HWHU\� UHPDLQV� DV� D� UHFRUG� RI� HDUO\� VHWWOHPHQW�
KHUH�DQG�RI�WKH�SLRQHHULQJ�0HLQHFNH�IDPLO\� 

+LVWRULF�7H[DV�&HPHWHU\�–����� 
0DUNHU�LV�SURSHUW\�RI�WKH�6WDWH�RI�7H[DV 

6XEPLWWHG�E\�-R\�1HHO\��%HOOYLOOH 



���� 

 

(UQVW� +HUPDQQ� $OWJHOW�
RI� 'XVVHOGRUI� RQ� WKH�
5KLQH� FDPH� WR� ZKDW� LV�
QRZ�.HQGDOO�&RXQW\�LQ�
WKH�VSULQJ�RI�������(P�
SOR\HG� E\� -�9�&�� 9OHV�
RI� 1HZ� 2UOHDQV� DV� D�
ODQG� DJHQW�� $OWJHOW�
KLUHG� D� PDQ� WR� JXLGH�
KLP� WR� WKH� FRQIOXHQFH�
RI�WKH�*XDGDOXSH�5LYHU�
DQG� &\SUHVV� &UHHN����
,PSUHVVHG� E\� ZKDW� KH�
VDZ�LQ�WKH�OXVK�DQG�IHU�
WLOH� *XDGDOXSH� 5LYHU�
9DOOH\�� $OWJHOW� FRQ�
YH\HG� KLV� ILQGLQJV� WR�
KLV�ERVV��9OHV� VHQW�KLP�
LQVWUXFWLRQV��D�OHWWHU�RI 
FUHGLW� DQG� SRZHU� RI�
DWWRUQH\� WR� SXUFKDVH�
VXFK� ODQG� DV� KH� ZDV�
DEOH��7KH� RZQHUVKLS� RI�
WKLV� ODQG� ZDV� HVWDE�
OLVKHG� LQ� ������ ZKHQ�
7H[DV�GHFODUHG�LWV�LQGH�
SHQGHQFH� 
,Q� ������ -RVH� 0DULD�

5HJDODGR�ZDV�DZDUGHG��2QH�/HDJXH�DQG�/DERU�RI�ODQG��
LQ��ZHVWHUQ�7H[DV��EHFDXVH�DW�WKH�GDWH�RI�WKH�GHFODUDWLRQ�
RI�7H[DV�,QGHSHQGHQFH�KH�ZDV�D��UHVLGHQW�FLWL]HQ�RI�7H[�
DV�DQG�D�PDUULHG�PDQ��� �+H�VROG�KLV�FODLP�IRU����������
LQ�������VRPH�WHQ�\HDUV�DIWHU�KH�UHFHLYHG�LW��+H�VROG�LW�WR�
D� +HQU\� 0�� /HZLV� ZKR� VROG� LW� WKH� IROORZLQJ� \HDU� IRU�
��������� WR� D�0U�� 5LGGOH� ZKR� LQ� WXUQ� VROG� LW� WR� -�)�&��
9,HV�IRU�����������,W�ZDV�DOO�UHFRUGHG�LQ�WKH�%H[DU�'LV�
WULFW� UHFRUGV� DQG� UHIHUUHG� WR� DV� 6XUYH\� ����� VHFWLRQ� ����
7KH�FRPPXQLW\�RI�&RPIRUW�ZDV�DERXW�WR�FRPH�LQWR�H[LVW�
HQFH� 
 &RPIRUW��XQOLNH�WKH�JUHDW�PDMRULW\�RI�*HUPDQ�VHWWOH�
PHQWV�LQ�7H[DV��ZDV�VHWWOHG�E\�LQGLYLGXDOV���7KH\�KDG�QR�
EDFNLQJ�RU�VXSSRUW�RWKHU�WKDQ�WKHLU�IDPLOLHV�DQG�WKHLU�RZQ�
KDUG�ZRUN��1R�VSRQVRU�RU�RUJDQL]DWLRQ�GLFWDWHG�WKLV�FRP-
PXQLW\��PDNLQJ�LW�XQLTXH�VLQFH�LWV�LQFHSWLRQ� 
 ,Q�-XO\��������(UQVW�$OWJHOW��QRZ�DW� WKH�ULSH�ROG�DJH�
RI�����SXW�WRJHWKHU�D�VXUYH\�SDUW\�LQ�1HZ�%UDXQIHOV�DQG�
KHDGHG�LQWR�*HUPDQ�:HVW�7H[DV��7UDYHOLQJ�E\�R[�FDUW��LW�
WRRN�WKH�JURXS�DERXW�D�ZHHN�WR�WUDYHO�WR�WKHLU�GHVWLQDWLRQ���
7KH\�FKRVH�DQ� LG\OOLF�VSRW���VRRQ� WR�EH�GHVLJQDWHG�7RZQ�
/RW�����LQ�WKH�VXUYH\��LQ�ZKLFK�WR�VHW�XS�WKHLU�WHQWV� 
� 

:LWK�(UQVW�$OWJHOW�RQ�&\SUHVV�
&UHHN��-XO\����� 

� �����7KH�VXPPHU�RI������ZDV�ZHW�DQG�ZDUP��%RWK�&\�
SUHVV� &UHHN� DQG� WKH�*XDGDOXSH�5LYHU�ZHUH� LQ� IXOO�PR�
PHQWXP� EXW� QRW� IORRGLQJ�� )RU� WKHVH� SHRSOH� ZKR� FDPH�
IURP�WKH�GXFKLHV�DQG�NLQJGRPV�QRZ�UHIHUUHG�WR�DV�*HU�
PDQ\��LW�ZDV�WKH�ILUVW�WLPH�WKH\�HQFRXQWHUHG�IUHH�IORZLQJ�
ZDWHU�LQ�WKH�ZLOG��)URQWLHU�ZDWHU��:DWHU�XQFRQWUROOHG�E\�
WKH� JRYHUQLQJ� ERG\�ZKHUH� LW�ZDV� ORFDWHG��:DWHU� QRW� LQ�
FDQDOV�� ORFNV�� ZHOOV�� PXQLFLSDO� ZDWHU� V\VWHPV� RU� ERU�
GHUHG� ERGLHV�� :DWHU� IORZLQJ� GRZQKLOO� WR� WKH� *XOI� RI�
0H[LFR�� XQLPSHGHG� E\� KXPDQ� LQWHUYHQWLRQ�� +HUH� ZDV�
DQRWKHU�H[DPSOH�RI�WKH�IUHHGRP�RI�WKHLU�QHZ�FRXQWU\� 
 ����6XUYH\� SDUW\� PHPEHUV� ZHUH� $OWJHOW
V� JRRG� IULHQG��
)ULW]�+ROHNDPS�DQG�KLV���\HDU�ROG�VRQ��*HRUJH��0U��%H\�
HU�� /RXLV� YRQ�%UHLWHQEDXFK��1LFKRODV� =LQN�ZKR� QDPHG�
'U\� &UHHN� �ZKLFK� UXQV� IURP�� 'U�� +DZNLQV� SODFH� RQ�
1RUWK� &UHHN� 5RDG� GRZQ� WR� WKH� &RPIRUW� FHPHWHU\�� EH�
KLQG� WKH� 9)'�� WKURXJK� WKH� &RPIRUW� +DWFKHU\� SURSHUW\�
DQG� HPSWLHV� LQWR� WKH� *XDGDOXSH� QRW� IDU� IURP� WKH� ''�
5HVWDXUDQW���)U��%UXQNR��)ULW]�*URWKDXV�-�VXUYH\RU��0UV��
$QWRQ�%H\HU�-�FDPS�FRRN�DQG�)ULW]�*ROGEHFN-�SRHW� 
 ����,W� LV� SXUH� VSHFXODWLRQ� DV� WR� ZK\� $OWJHOW� LQFOXGHG�
*ROGEHFN�� D� SRHW�� DPRQJ� KLV� VXUYH\LQJ� FUHZ�� 3HUKDSV�
WKH\� ZHUH� IULHQGV�� 3HUKDSV� $OWJHOW� ZDQWHG� VRPHRQH� WR�
ZULWH� DERXW� KLV� QHZ� WRZQ�� � 3HUKDSV� *ROGEHFN� FDPH�
DORQJ�RQ�D�ODUN��:KR�NQRZV"�*RRG�LGHD�RU�OXFN\ 
FKDQFH"��:KDWHYHU���*ROGEHFN�IHOO�LQ�ORYH�ZLWK�RXU�DUHD�
DQG�ZURWH�DERXW�LW��LQ�SRHWU\��IRU�WKH�UHVW�RI�KLV�OLIH����3DUW�
��RI��� 
 
 
 
 
(GLWRU¶V�1RWH���)URP�WKH�+DQGERRN�RI�7H[DV�2QOLQH�� 
+$$6��26&$5������–�������2VFDU�+DDV��KLVWRULDQ�RI�
1HZ�%UDXQIHOV�DQG�&RPDO�&RXQW\��ZDV�ERUQ�RQ�2FWREHU�
���� ������ WKH� HOGHVW� FKLOG� RI� (UQVW� *HRUJ� DQG� 2WWLOLH�
�5RFKDX��+DDV��%RWK�WKH�+DDV�DQG�5RFKDX�IDPLOLHV�ZHUH�
*HUPDQ� 1HZ� %UDXQIHOV� VHWWOHUV� ZKR� PRYHG� WR� WKH�
&UDQH
V� 0LOO� DUHD� �LQ� WKH� PRXQWDLQV�� RI� &RPDO� &RXQ�
W\«�+H�SXEOLVKHG�D�QXPEHU�RI�RWKHU�DUWLFOHV� LQ�WKH�WZR�
QHZVSDSHUV��DQG�DIWHU������KLV�ILUVW-WLPH� WUDQVODWLRQV�RI�
+HUPDQQ�6HHOHTY
V��'LH�&\SUHVVH���)ULW]�*ROGEHFN
V�KLV�
WRU\�SRHPV�RQ�WKH�VHWWOLQJ�RI�1HZ�%UDXQIHOV�LQ�WKH�PLG-
����V��DQG�SRUWLRQV�RI�WKH�ODUJHO\�XQWUDQVODWHG�SDSHUV�RI�
3ULQFH� &DUO� RI� 6ROPV-%UDXQIHOV� DSSHDUHG� LQ� WKH� 1HZ�
%UDXQIHOV�+HUDOG-=HLWXQJ� 
 
 
 
:RXOG�EH�JUHDW�WR�JHW�*ROGEHFN¶V�SRHPV�IRU�
WKH�QH[W�-RXUQDO«�$Q\RQH�XS�IRU�LW"�� 
 

&RPIRUW�&RQQHFWLRQ 
$XJXVW����� 

6XEPLWWHG�E\�$QQH�6WHZDUW��&RPIRUW 
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 ǀŽŶ�tĞĚĞŵĞǇĞƌΖƐ�&ĞƌƌǇ��ĐƌŽƐƐ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ 
�Ǉ�ZŽďĞƌƚ�>ĂŵĂƌ�&ĞƵŐĞ͕�^ĞĚŽŶĂ͕��ƌŝǌŽŶĂ 

 
 �ĐĐŽƌĚŝŶŐ� ƚŽ�KƐĐĂƌ�,ĂĂƐ� ;ϭϵϲϴͿ� ĂŶĚ�ŽƚŚĞƌ�ŚŝƐƚŽƌŝĂŶƐ͕� ƐƵƉƉůǇ� ĐĂƌĂǀĂŶƐ�ŚĂĚ� ĐƌŽƐƐĞĚ� ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ�ŶĞĂƌ�
ƉƌĞƐĞŶƚ-ĚĂǇ�EĞǁ��ƌĂƵŶĨĞůƐ�ĨŽƌ�ǁĞůů�ŽǀĞƌ�Ă�ĐĞŶƚƵƌǇ�ďĞĨŽƌĞ�ƚŚĞ�ĂƌƌŝǀĂů�ŽĨ�'ĞƌŵĂŶ�ƐĞƩůĞƌƐ͘�dŚĞǇ�ŚĂƵůĞĚ�ƐƵƉƉůŝĞƐ�ĨƌŽŵ�
DĞǆŝĐŽ�ƚŽ�ŵŝƐƐŝŽŶƐ�ŝŶ�dĞǆĂƐ͘��ǀĞŶ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĐĂƌĂǀĂŶƐ͕�ŵĞŵďĞƌƐ�ŽĨ�ůŽĐĂů�/ŶĚŝĂŶ�ƚƌŝďĞƐ�ĂŶĚ�^ƉĂŶŝƐŚ�ĞǆƉůŽƌĞƌƐ�
ŚĂĚ�ĐƌŽƐƐĞĚ�ƚŚĞƌĞ�ƌĞƉĞĂƚĞĚůǇ�ŽŶ�ŚŽƌƐĞďĂĐŬ͘�dŚŽƐĞ�ĐƌŽƐƐŝŶŐƐ�ǁĞƌĞ�ƵƐƵĂůůǇ�ĚŝĸĐƵůƚ�ĂŶĚ�ĂůǁĂǇƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ůĞǀĞů�ŽĨ�
ǁĂƚĞƌ� ŝŶ� ƚŚĞ� ƌŝǀĞƌ͘� �ƚ�ŇŽŽĚ� ƐƚĂŐĞ͕�ǁĂŐŽŶƐ� ĂƌƌŝǀŝŶŐ� Ăƚ� ŝƚƐ� ďĂŶŬƐ� ŚĂĚ� ƚŽ�ǁĂŝƚ� ĨŽƌ�ǁĂƚĞƌƐ� ƚŽ� ƌĞĐĞĚĞ͕� ƐŽŵĞƟŵĞƐ� ĨŽƌ�
ǁĞĞŬƐ͕�ĂŶĚ�ƚŚĂƚ�ƐůŽǁĞĚ�ĐŽŵŵĞƌĐĞ͘�dŚĞ�ĂƌƌŝǀĂů�ŽĨ�'ĞƌŵĂŶ�ĞŵŝŐƌĂŶƚƐ�ŝŶ�ϭϴϰϱ�ĂŶĚ�ƚŚĞŝƌ�ƐĞƩůĞŵĞŶƚ�Ăƚ�ƚŚĞ�ĐŽŶŇƵĞŶĐĞ�
ŽĨ�ƚŚĞ��ŽŵĂů�ĂŶĚ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌƐ�ďƌŽƵŐŚƚ�ŚĞĂǀŝĞƌ�ƚƌĂĸĐ�ƚŽ�ƚŚĞ�ĐƌŽƐƐŝŶŐ͕�ƚŚƵƐ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�Ă�ƌĞůŝĂďůĞ�
ĂŶĚ�ƐĂĨĞ�ŵĞĂŶƐ�ƚŽ�ĐƌŽƐƐ�ƚŚĞ�ďŝŐ͕�ƐǁŝŌ�ƌŝǀĞƌ͘ 
 /Ŷ�DĂǇ�ŽĨ�ϭϴϰϱ͕�^ĞĞůĞ�ƌĞƉŽƌƚƐ�ƐĞĞŝŶŐ�Ă�ŐƌŽƵƉ�ŽĨ�ƐŽůĚŝĞƌƐ�ůĂďŽƌŝŽƵƐůǇ�ƵƐŝŶŐ�Ă�ǁĂŐŽŶ�ďŽǆ�;ŶŽƚĞ�ϭͿ�ƚŽ�ŐĞƚ�ƐƵƉƉůŝĞƐ�
ĂĐƌŽƐƐ�ƚŚĞ�ƌŝǀĞƌ͘�,Ğ�ƐƉĞĐƵůĂƚĞĚ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ƚĂŬĞ�Ă�ǁĞĞŬ�ƚŽ�ŐĞƚ�ĞǀĞƌǇƚŚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŝǀĞƌ͘�^ŽŵĞƚŚŝŶŐ�ďĞƩĞƌ�ǁĂƐ�
ƌĞƋƵŝƌĞĚ͘ 
 �Ŷ�ĞŶƚƌĞƉƌĞŶĞƵƌ�ŽĨ�'ĞƌŵĂŶ�ĞǆƚƌĂĐƟŽŶ͕��ĚŽůƉŚ�ǀŽŶ�tĞĚĞŵĞǇĞƌ͕�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ďǇ�ĐƌĞͲ
ĂƟŶŐ�Ă�ĨĞƌƌǇ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŝǀĞƌ�ŶĞĂƌ�EĞǁ��ƌĂƵŶĨĞůƐ͘��ƚ�ĂŐĞ�ϮϮ͕�ŚĞ�ŚĂĚ�ůĞŌ�ƚŚĞ�<ŝŶŐĚŽŵ�ŽĨ�,ĂŶŶŽǀĞƌ͕�ƐĂŝůĞĚ�ĨƌŽŵ��ƌĞͲ
ŵĞŶ͕�ĂŶĚ�ĂƌƌŝǀĞĚ�ŝŶ�'ĂůǀĞƐƚŽŶ�ŝŶ�ůĂƚĞ�ϭϴϰϰ͘�,Ğ�ƐƵƌǀŝǀĞĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ĂŶĚ�ŵŽƐƚ�ĚŝĸĐƵůƚ�ǁĂŐŽŶ�ƚƌŝƉƐ�ŝŶůĂŶĚ�ƚŽ�
ƐĞƩůĞ�ŝŶ�ǁŚĂƚ�ǁŽƵůĚ�ďĞĐŽŵĞ�EĞǁ��ƌĂƵŶĨĞůƐ͘��Ɛ�Ă�ĨŽƵŶĚŝŶŐ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŽůŽŶǇ͕�ŚĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ϯϮ�ĂĐƌĞƐ�Ăƚ�ƚŚĞ�
ĐŽŶŇƵĞŶĐĞ�ŽĨ�ƚŚĞ��ŽŵĂů�ĂŶĚ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌƐ͘�&ƌŽŵ�ƚŚĂƚ�ƐƉŽƚ͕�ŚĞ�ŵƵƐƚ�ŚĂǀĞ�ƐĞĞŶ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�Ă�ĨĞƌƌǇ�ĂůŵŽƐƚ�
ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĚ�ƐĞŝǌĞĚ�ƵƉŽŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ͘��Ǉ�ĐŚĂƌŐŝŶŐ�Ă�ĨĞĞ�ĨŽƌ�ĞĂĐŚ�ĐƌŽƐƐŝŶŐ͕�ŚĞ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ŚĞ�ĐŽƵůĚ�ŶŽƚ�ŽŶůǇ�
ƌĞĐŽƵƉ�ŚŝƐ�ƐƚĂƌƚƵƉ�ĐŽƐƚƐ�ďƵƚ�ĂůƐŽ�ŵĂŬĞ�Ă�ŐŽŽĚ�ůŝǀŝŶŐ�ŽƉĞƌĂƟŶŐ�Ă�ĨĞƌƌǇ͘�^ŽŵĞƟŵĞ�ŝŶ�ϭϴϰϱ͕�ŚĞ�ŝŵƉůĞŵĞŶƚĞĚ�ŚŝƐ�ŝĚĞĂ͕�
ŽďƚĂŝŶŝŶŐ�Ă�ĨĞƌƌǇ�ďŽĂƚ�ĂŶĚ�ĞƐƚĂďůŝƐŚŝŶŐ�ĐĂďůĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŝǀĞƌ͘�/ƚΖƐ�ƉƌĞƐĞŶĐĞ�ǁĂƐ�ŶŽƚĞĚ�ďǇ�ZŽĞŵĞƌ�ŝŶ�&ĞďƌƵĂƌǇ͕�ϭϴϰϲ�
ĂŶĚ�ĂŐĂŝŶ�ďǇ�^ĞĞůĞ�ŝŶ�:ƵůǇ�ŽĨ�ƚŚĂƚ�ǇĞĂƌ͘��ůƚŚŽƵŐŚ�ŶĞǁ�ƚŽ��ŵĞƌŝĐĂ͕�ǀŽŶ�tĞĚĞŵĞǇĞƌ�ĂƉƉĂƌĞŶƚůǇ�ƌĂƉŝĚůǇ�ŐƌĂƐƉĞĚ�ƚŚĞ�
ƐƉŝƌŝƚ�ŽĨ�ĐĂƉŝƚĂůŝƐŵ�ĂŶĚ�ĂƉƉůŝĞĚ�ŝƚ�ƉƌŽĚƵĐƟǀĞůǇ�ŽŶ�ƚŚĞ�ďĂŶŬƐ�ŽĨ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ͘ 
 /Ŷ�ƚŚĂƚ�ĞƌĂ͕�ĨĞƌƌŝĞƐ�ǁŽƌŬĞĚ�ďǇ�ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�ŵĞƚŚŽĚƐ͕�Ăůů�ŽĨ�ǁŚŽƐĞ�ĂƉƉůŝĐĂƟŽŶ�ĚĞƉĞŶĚĞĚ�ŽŶ�ƌŝǀĞƌ�ĐŽŶĚŝƟŽŶƐ͘�
�ŶŐŝŶĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ǁŽƌŬ�ŽŶ�Ă�ƐŵĂůů�ĨĞƌƌǇ�ǁĞƌĞ�ĚĞĐĂĚĞƐ�ĂǁĂǇ�ĨƌŽŵ�ĞǆŝƐƚĞŶĐĞ͘�dŚĞ�ĂǀĂŝůĂďůĞ�ŵĞƚŚŽĚƐ�ǁĞƌĞ͗ 
 Ă͘�,ƵŵĂŶ�ƉƌŽƉƵůƐŝŽŶ͘� /Ŷ�ƐůŽǁ�ŵŽǀŝŶŐ�ǁĂƚĞƌ͕�Ă�ĨĞƌƌǇ�ďŽĂƚ�ĐŽƵůĚ�ďĞ�ƉƌŽƉĞůůĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ǁĂƚĞƌ�ďǇ�ŵĞŶ͕�ĞŝƚŚĞƌ�
ƌŽǁŝŶŐ�Žƌ�ƉŽůŝŶŐ�ƚŚĞ�ĐƌĂŌ͘�dŚŝƐ�ŵĞƚŚŽĚ�ǁĂƐ�ĞǆƚƌĞŵĞůǇ�ůĂďŽƌŝŽƵƐ�ĂŶĚ�ǁĂƐ�ůŝŵŝƚĞĚ�ďǇ�ƚŚĞ�ĞŶĞƌŐǇ�ƚŚĂƚ�ŚƵŵĂŶƐ�ĐŽƵůĚ�
ŐĞŶĞƌĂƚĞ�ĂŶĚ�ƐƵƐƚĂŝŶ͘�/ƚ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ŵĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǁŝĚĞ͕�ĨĂƐƚ�ŵŽǀŝŶŐ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ͘ 
 ď͘��ŶŝŵĂů� ƉƌŽƉƵůƐŝŽŶ͘� �ŶŽƚŚĞƌ�ŵĞĂŶƐ� ƚŽ� ƉƌŽƉĞů� ĨĞƌƌŝĞƐ� ĂĐƌŽƐƐ� Ă� ƐƚƌĞĂŵ�ǁĂƐ�ďǇ� ƵƐŝŶŐ� ĚƌĂŌ� ĂŶŝŵĂůƐ� ;WĞƌŬŝŶƐ͕�
ϭϵϵϵ͕� ĐŝƚĞĚ�ŽŶ� ƉĂŐĞƐ�ϵϬ-ϵϮ� ŝŶ�YƵĞƌǇ͕� ϮϬϬϴͿͿ͘�tŝƚŚ� ƌŽƉĞƐ� ĂƩĂĐŚĞĚ� ƚŽ� ƚŚĞ� ĨĞƌƌǇ͕� ŚĂƌŶĞƐƐĞĚ� ĂŶŝŵĂůƐ�ŽŶ�ŽŶĞ� ƐŚŽƌĞ�
ƉƵůůĞĚ�ƚŚĞ� ĨĞƌƌǇ�ĂĐƌŽƐƐ�ƚŚĞ�ǁĂƚĞƌ� ƚŽ� ƚŚĞ�ŽƉƉŽƐŝƚĞ�ƐŚŽƌĞ͘�^ŝŶĐĞ� ĨĞƌƌŝĞƐ�ŽƉĞƌĂƚĞ� ŝŶ�ďŽƚŚ�ĚŝƌĞĐƟŽŶƐ͕�Ă�ƐĞƚ�ŽĨ�ĂŶŝŵĂůƐ�
ǁĞƌĞ�ŶĞĞĚĞĚ�ŽŶ�ĞĂĐŚ�ƐŚŽƌĞ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĞīŽƌƚ�ƌĞƋƵŝƌĞĚ͕�ĂŶŝŵĂůƐ�ŚĂĚ�ƚŽ�ďĞ�ŵŽƟǀĂƚĞĚ�ƚŽ�ƉƵůů͕�ĞŝƚŚĞƌ�ƉŽƐŝƟǀĞůǇ�Žƌ�
ŶĞŐĂƟǀĞůǇ͘�dŚŝƐ�ŵĞƚŚŽĚ�ǁĂƐ�ůŝŵŝƚĞĚ�ďǇ�ƚŚĞ�ĂŶŝŵĂůΖƐ�ĞŶĚƵƌĂŶĐĞ�ƉůƵƐ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ďĞ�ĨĞĚ͕�ĐĂƌĞĚ�ĨŽƌ͕�ĂŶĚ�
ŽĐĐĂƐŝŽŶĂůůǇ�ƌĞƉůĂĐĞĚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĨĞƌƌǇ�ŽƉĞƌĂƟŶŐ�Ăƚ�ƉĞĂŬ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚŽƐĞ�ĨĂĐƚŽƌƐ�ŝŶĐƌĞĂƐĞĚ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�ĂŶĚ�
ŵĂĚĞ�ƚŚĂƚ�ƚǇƉĞ�ŽĨ�ĨĞƌƌǇ�ůĞƐƐ�ƉƌŽĮƚĂďůĞ͘�/ƚ�ƚŽŽ�ǁĂƐ�ƉƌŽďĂďůǇ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�'ƵĂĚĂůƵƉĞ͘ 
 Đ͘�tĂƚĞƌ� ƉƌŽƉƵůƐŝŽŶ͘���ƚŚŝƌĚ�ŵĞĂŶƐ�ŽĨ�ƉƌŽƉĞůůŝŶŐ�ĨĞƌƌŝĞƐ�ĂĐƌŽƐƐ�Ă�ƐƚƌĞĂŵ�ĚŝĚ�ŶŽƚ�ƵƐĞ�ĚƌĂŌ�ĂŶŝŵĂůƐ�Žƌ�ŚƵŵĂŶƐ�
ůĂďŽƌ͘�/Ŷ�Ă�ŵĞĚŝƵŵ�Žƌ�ĨĂƐƚ�ŵŽǀŝŶŐ�ƐƚƌĞĂŵ͕�ƚŚĞ�ĨĞƌƌǇ�ĐŽƵůĚ�ďĞ�ĨŽƌĐĞĚ�ĂĐƌŽƐƐ�ďǇ�ŚĂƌŶĞƐƐŝŶŐ�ƚŚĞ�ƉƌĞƐƐƵƌĞ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�
ŝƚƐĞůĨ͘�dŚƌŽƵŐŚ�ĂŶ�ŝŶŐĞŶŝŽƵƐ�ƵƐĞ�ŽĨ�ŵĞĐŚĂŶŝĐĂů�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ŐĂĚŐĞƚƐ�;ƚƌĂǀĞůĞƌƐ͕�ƉƵůůĞǇƐ͕�ĂŶĚ�ĐĂƉƐƚĂŶƐͿ�ŽŶ�ƚŚĞ�ĨĞƌƌǇ�
ĂŶĚ�Ă�ŚĞĂǀǇ�ĐĂďůĞ�ƚŚĂƚ�ǁĂƐ�ƚĂƵƚůǇ�ƐƚƌĞƚĐŚĞĚ�ďĞƚǁĞĞŶ�ǀĞƌƟĐĂů�ƉŽůĞƐ�ŽŶ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ƐƚƌĞĂŵ͕�ƚŚĞ�ĨĞƌƌǇ�ŽƉĞƌĂƚŽƌ�
ĐŽƵůĚ�ĞĂƐŝůǇ�ŵĂŶĞƵǀĞƌ�ƚŚĞ�ĨĞƌƌǇ�ĂĐƌŽƐƐ�ďǇ�ƐŝŵƉůǇ�ĐŚĂŶŐŝŶŐ�ŝƚƐ�ĂŶŐůĞ�ŝŶ�ƚŚĞ�ƌŝǀĞƌΖƐ�ŇŽǁ͘�dŚŝƐ�ŵĞƚŚŽĚ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�
ďĞĞŶ�ĞĸĐŝĞŶƚ�ŽŶ�ƉůĂĐŝĚ͕�ůŽǁ�ǀŽůƵŵĞ�ƐƚƌĞĂŵƐ�ďƵƚ�ǁŽƵůĚ��ŚĂǀĞ�ǁŽƌŬĞĚ�ƋƵŝƚĞ�ǁĞůů�ŽŶ�ƚŚĞ�'ƵĂĚĂůƵƉĞ͘ 
 /ƚ� ŝƐ�ŶŽƚ�ŬŶŽǁŶ�ǁŚŝĐŚ�ŽĨ� ƚŚĞ�ĂďŽǀĞ�ŵĞƚŚŽĚƐ�ǀŽŶ�tĞĚĞŵĞǇĞƌΖƐ� ĨĞƌƌǇ�ĂĐƚƵĂůůǇ�ĞŵƉůŽǇĞĚ�ďĞĐĂƵƐĞ�ŶŽŶĞ�ŽĨ� ƚŚĞ�
ĞǆŝƐƟŶŐ� ĂĐĐŽƵŶƚƐ� ŽĨ� ŚŝƐ� ĨĞƌƌǇ� ;ZŽĞŵĞƌ͕� ^ĞĞůĞͿ� ĚĞƐĐƌŝďĞ� ŝƚΖƐ� ƉƌŽƉƵůƐŝŽŶ͘�,ŽǁĞǀĞƌ͕� Ăůů� ƚŚƌĞĞ�ŽĨ� ƚŚĞ� ĂďŽǀĞ�ŵĞƚŚŽĚƐ�
ǁĞƌĞ�ǁĞůů�ŬŶŽǁŶ�ďǇ�ϭϴϰϱ͘��&ƵƌƚŚĞƌ͕�ǀŽŶ�tĞĚĞŵĞǇĞƌΖƐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĨĞƌƌŝĞƐ͕�ĞŝƚŚĞƌ�ŝŶ�'ĞƌŵĂŶǇ�Žƌ�ŝŶ�dĞǆĂƐ͕�ŝƐ�ƵŶͲ
ŬŶŽǁŶ͘�>ŝŬĞůǇ͕�ŚĞ�ǁŝƚŶĞƐƐĞĚ�ƚŚĞ�ƐŽůĚŝĞƌƐ�ƵƐŝŶŐ�ƚŚĞ�ǁĂŐŽŶ�ďŽǆ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ŐŽŽĚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌŝǀĞƌ͘�tŝƚŚ�Ă�ůŝƩůĞ�ŝŶǀĞƐͲ
ƟŐĂƟŽŶ͕�ŚĞ�ƉƌŽďĂďůǇ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ĨĞƌƌŝĞƐ�ĂŶĚ�ŚŽǁ�ƚŚĞ�ǁĂƚĞƌ�ƉƌŽƉƵůƐŝŽŶ�ŵĞƚŚŽĚ�ǁŽƌŬĞĚ͘�,Ğ�ĂĚŽƉƚĞĚ�ŝƚ�ďĞĐĂƵƐĞ�ŝƚ�
Įƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ĂŶĚ�ďĞĐĂƵƐĞ�ŝƚ�ǁĂƐ�ĞĸĐŝĞŶƚ͘�dǁŽ�ƐŬĞƚĐŚĞƐ�ŽĨ�ƚŚĞ�ĨĞƌƌǇ͕�ŵĂĚĞ�ƐĞǀĞƌĂů�ĚĞĐĂĚĞƐ�
ůĂƚĞƌ͕�ƉƌŽǀŝĚĞ�ŵŽƌĞ�ďƵƚ�ǁĞĂŬ�ƉƌŽŽĨ�ƚŚĂƚ�ŚĞ�ƵƐĞĚ�ƚŚĞ�ǁĂƚĞƌ�ƉƌŽƉƵůƐŝŽŶ�ƐǇƐƚĞŵ͘���ŽƚŚ�ĚƌĂǁŝŶŐƐ�ƐŚŽǁ�ĐĂďůĞƐ�ƐƉĂŶŶŝŶŐ�
ƚŚĞ� ƌŝǀĞƌ͕�ĂƩĂĐŚĞĚ� ƚŽ� ůĂƌŐĞ�ǀĞƌƟĐĂů�ƉŽůĞƐ�ŽŶ�ŽƉƉŽƐŝƚĞ� ƐŚŽƌĞƐ͘��ůƚŚŽƵŐŚ�ƚŚŽƐĞ�ƐŬĞƚĐŚĞƐ�ǁĞƌĞ�ŵĂĚĞ�ǁĞůů�ĂŌĞƌ�ǀŽŶ�



���� 

 

ĞƌĂ͕�ŝƚ�ŝƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ƐƵďƐĞƋƵĞŶƚ�ŽǁŶĞƌƐ�ĐŚĂŶŐĞĚ�ĂŶ�ĞĸĐŝĞŶƚ�ŵĞƚŚŽĚ�ŽĨ�ƉƌŽƉƵůƐŝŽŶ͘ 
 ,Žǁ�ĚŝĚ�ƚŚĞ�ǁĂƚĞƌ�ƉƌŽƉƵůƐŝŽŶ�ƐǇƐƚĞŵ�ǁŽƌŬ͍�/Ŷ�ŝƚΖƐ�ĚĞƐŝŐŶ͕�ƚŚĞ�ĨĞƌƌǇ�ǁĂƐ�ĂƩĂĐŚĞĚ�ƚŽ�Ă�ƚĂƵƚ͕�ĐƌŽƐƐ-ƐƚƌĞĂŵ�ĐĂďůĞ�
ďǇ�ŵĞĂŶƐ�ŽĨ�ĂŶŽƚŚĞƌ�ƐŵĂůůĞƌ�ĐĂďůĞ͘��ƚ�ŝƚΖƐ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ�ĐƌŽƐƐ-ƐƚƌĞĂŵ�ĐĂďůĞ͕�ƚŚĞ�ƐŵĂůůĞƌ�ĐĂďůĞ�ǁĂƐ�ĂƩĂĐŚĞĚ�ƚŽ�Ă�
ƉƵůůĞǇ-ůŝŬĞ�ΗƚƌĂǀĞůĞƌΗ�ĚĞǀŝĐĞ�ƚŚĂƚ�ƌŽůůĞĚ�ĨƌĞĞůǇ͕�ĨŽƌǁĂƌĚ�ĂŶĚ�ďĂĐŬǁĂƌĚ͕�ŽŶ�ƚŚĞ�ĐƌŽƐƐ-ƐƚƌĞĂŵ�ĐĂďůĞ͘�dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�
ƚŚĞ�ƐŵĂůů�ĐĂďůĞ�ǁĂƐ�ƚŚƌĞĂĚĞĚ�ƚŚƌŽƵŐŚ�Ă�ƉƵůůĞǇ�Ăƚ�ŽŶĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨĞƌƌǇ�ŽŶ�ŝƚΖƐ�ƵƉƐƚƌĞĂŵ�ƐŝĚĞ͕�ǁƌĂƉƉĞĚ�ĂƌŽƵŶĚ�Ă�ĐĂƉͲ
ƐƚĂŶ�;ŶŽƚĞ�ϮͿ͕�ĨĞĚ�ƚŚƌŽƵŐŚ�ĂŶŽƚŚĞƌ�ƉƵůůĞǇ�Ăƚ�ƚŚĞ�ŽƚŚĞƌ�ĞŶĚ�ŽĨ�ƚŚĞ�ďŽĂƚ͕�ĂŶĚ�ƌĞĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�ΗƚƌĂǀĞůĞƌ͕Η�ƚŚƵƐ�ĨŽƌŵͲ
ŝŶŐ�Ă�ůŽŽƉ�;YƵĞƌǇ͕�ϮϬϬϴͿ͘ 
 /Ŷ�ƉƌĂĐƟĐĞ͕�ǁĂŐŽŶ�ƚƌĂŝŶƐ�ďĞĂƌŝŶŐ�'ĞƌŵĂŶ�ŝŵŵŝŐƌĂŶƚƐ�ĂƌƌŝǀĞĚ�ŽŶ�ƚŚĞ�ĞĂƐƚ�ďĂŶŬ�ŽĨ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ͘�KŶĞ�Ăƚ�Ă�
ƟŵĞ͕�ǁĂŐŽŶƐ�ǁĞƌĞ�ĚƌŝǀĞŶ�ŽŶƚŽ�ƚŚĞ�ĨĞƌƌǇ�ĂŶĚ�ƐĞĐƵƌĞĚ͕�ǁŝƚŚ�ƉĂƐƐĞŶŐĞƌƐ�ƌĞŵĂŝŶŝŶŐ�ŝŶ�ƚŚĞ�ǁĂŐŽŶƐ͘�tŚĞŶ�Ăůů�ǁĂƐ�ƐĞͲ
ĐƵƌĞ͕�ƚŚĞ�ĨĞƌƌǇŵĂŶ�ǁŽƵůĚ�ŚĂǀĞ�ĐƌĂŶŬĞĚ�ƚŚĞ�ĐĂƉƐƚĂŶ�ƚŽ�ƐŚŽƌƚĞŶ�ƚŚĞ�ĐĂďůĞ�Ăƚ�ƚŚĞ�ǁĞƐƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐƌĂŌ͕�ƚŚƵƐ�ĞīĞĐƟǀĞͲ
ůǇ� ďƌŝŶŐŝŶŐ� ƚŚĂƚ� ĞŶĚ� ŽĨ� ƚŚĞ� ĨĞƌƌǇ� ŶĞĂƌĞƌ� ƚŽ� ƚŚĞ� ĐƌŽƐƐ-ƐƚƌĞĂŵ� ĐĂďůĞ� ƚŚĂŶ� ŝƚΖƐ� ĐŽƵŶƚĞƌƉĂƌƚ͘� dŚĂƚ� ĂĐƟŽŶ�ǁŽƵůĚ� ŚĂǀĞ�
ĨŽƌĐĞĚ�ƚŚĞ�ĨĞƌƌǇ�ƚŽ�ĂŶŐůĞ�ƐŚĂƌƉůǇ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ͕�ŵĂǆŝŵŝǌŝŶŐ�ƚŚĞ�ƐƚƌĞĂŵΖƐ�ĨŽƌĐĞ�ŽŶ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�;ƵƉƐƚƌĞĂŵ�ƐŝĚĞͿ�ŽĨ�
ƚŚĞ�ďŽĂƚ�ǁŚŝůĞ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ� ůĞƐƐĞŶŝŶŐ� ŝƚ�ŽŶ� ƚŚĞ�ŽƉƉŽƐŝƚĞ� ;ǁĞƐƚͿ� ƐŝĚĞ͘�^ŝŶĐĞ� ŝƚ�ǁĂƐ� ƚĞƚŚĞƌĞĚ� ƚŽ� ƚŚĞ�ĐƌŽƐƐ-ƐƚƌĞĂŵ�
ĐĂďůĞ͕� ƚŚĞ�ǁĂƚĞƌΖƐ� ĨŽƌĐĞ�ĐŽƵůĚ�ŶŽƚ�ƉƵƐŚ�ƚŚĞ� ĨĞƌƌǇ�ĚŽǁŶ�ƐƚƌĞĂŵ�ďƵƚ� ŝŶƐƚĞĂĚ͕�ĚĞŇĞĐƚĞĚ� ŝƚ� ƐŝĚĞǁĂǇƐ�ƚŽǁĂƌĚƐ� ƚŚĞ� ĨĂƌ�
ďĂŶŬ͘�tŝƚŚ�ƚŚŝƐ�ƚĞĐŚŶŝƋƵĞ͕�ƚŚĞ�ĨĞƌƌǇ�ŽƉĞƌĂƚŽƌ�ĐŽƵůĚ�ĨŽƌĐĞ�ƚŚĞ�ĨĞƌƌǇ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĂŵ�ŝŶ�ĞŝƚŚĞƌ�ĚŝƌĞĐƟŽŶ�ďǇ�ƐŝŵƉůǇ�
ĐƌĂŶŬŝŶŐ�ƚŚĞ�ĐĂƉƐƚĂŶ�ŽŶĞ�ǁĂǇ�Žƌ�ƚŚĞ�ŽƚŚĞƌ͘�dŚĞ�ƌŝǀĞƌ�ĚŝĚ�ƚŚĞ�ǁŽƌŬ͘��ƌŽƐƐŝŶŐ�ǁĂƐ�ĚŽŶĞ�ǁŝƚŚ�ǀĞƌǇ�ůŝƩůĞ�ŚƵŵĂŶ�ĞīŽƌƚ�
ĂŶĚ�ǁŝƚŚ�ĂůŵŽƐƚ�ŶŽ�ĐŽƐƚ͘�/ƚ�ǁĂƐ�ĂŶ�ĞŶƚƌĞƉƌĞŶĞƵƌΖƐ�ĚƌĞĂŵ͊ 
 �ǀĞŶƚƵĂůůǇ͕�ǀŽŶ�tĞĚĞŵĞǇĞƌ�ƐŽůĚ�ƚŚĞ�ĨĞƌƌǇ�ĂŶĚ�ŚŝƐ�ůĂŶĚ�ƚŽ�:ƵƐƚƵƐ�<ĞůůŶĞƌ͕�ǁŚŽ�ĚŝĞĚ�ŝŶ�ϭϴϱϭ͕�ĂŌĞƌ�ǁŚŽŵ�ƚŚĞ�ĨĞƌƌǇ�
ƉĂƐƐĞĚ�ƚŽ��Ăƌů��ĂƌĚĞŶǁĞƌƉĞƌ͕�ǁŚŽ�ŽƉĞƌĂƚĞĚ�ŝƚ�ƵŶƟů�Ă�ŇŽŽĚ�ĚĞƐƚƌŽǇĞĚ�ŝƚ͘�dŚĞ�<ƌĞƵǌ�ĨĂŵŝůǇ�ďŽƵŐŚƚ�ŝƚ͕�ƌĞĞƐƚĂďůŝƐŚĞĚ�ŝƚ͕�
ŝŵƉƌŽǀĞĚ�ŝƚ͕�ĂŶĚ�ŽƉĞƌĂƚĞĚ�ƚŚĞ�ĨĞƌƌǇ�ƵŶƟů�ŝƚ�ǁĂƐ�ƐƵƉƉůĂŶƚĞĚ�ďǇ�Ă�ďƌŝĚŐĞ͘��ůƚŚŽƵŐŚ�ǀŽŶ�tĞĚĞŵĞǇĞƌ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�
ĨĞƌƌǇ͕�ŝƚ�ŚĂƐ�ďĞĞŶ�ŚŝƐƚŽƌŝĐĂůůǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�<ƌĞƵǌ�&ĞƌƌǇ͘�� 
 tŚĂƚ�ŵĂŬĞƐ�ǀŽŶ�tĞĚĞŵĞǇĞƌΖƐ�ĨĞƌƌǇ�ƐƵĐŚ�Ă�ĨĂƐĐŝŶĂƟŶŐ�ƚŽƉŝĐ�ŝƐ�ƚŚĞ�ũƵǆƚĂƉŽƐŝƟŽŶ�ŽĨ�Ă�ƐŽƉŚŝƐƟĐĂƚĞĚ�ƐŽůƵƟŽŶ�ƚŽ�Ă�
ƚŚŽƌŶǇ�ƉƌŽďůĞŵ�ŝŶ�ĂŶ�ƵŶƚĂŵĞĚ�ĂŶĚ�ƉƌŝŵŝƟǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ŝŶ�ĂŶ�ĞƌĂ�ǁŚĞƌĞ�ďƌĂǁŶ�ŽŌĞŶ�ƌƵůĞĚ͘�/ƚ�ǁĂƐ�ϭϴϰϱ�ĂŶĚ�
ǁĞůů�ŽǀĞƌ�ϮϬϬ�ŵŝůĞƐ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ŚŝŐŚůǇ�ĚĞǀĞůŽƉĞĚ�ĐŽĂƐƚĂů�ĂƌĞĂ͘�tŚĞŶ�ǀŽŶ�tĞĚĞŵĞǇĞƌ�ĞƐƚĂďůŝƐŚĞĚ�ŚŝƐ�ĨĞƌƌǇ͕�
ƚŚĞ�ƌŽĂĚ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ĐƌŽƐƐŝŶŐ�ǁĂƐ�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ƌƵƚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ�ĂŶĚ�'ĞƌŵĂŶ�ĞŵŝͲ
ŐƌĂƟŽŶ�ŚĂĚ�ďĂƌĞůǇ�ďĞŐƵŶ͘�zĞƚ͕�ŝŶ�ůĞƐƐ�ƚŚĂŶ�Ă�ǇĞĂƌ͕�ŝŶ�ƐƵĐŚ�Ă�ƉƌŝŵŝƟǀĞ�ƉůĂĐĞ͕�ŚĞ�ǁĂƐ�ĂďůĞ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ŵĞĐŚĂŶŝĐĂůůǇ�
ĞĸĐŝĞŶƚ�ĨĞƌƌǇ�ĂŶĚ�ƉƵƚ�ŝƚ�ŝŶƚŽ�ŽƉĞƌĂƟŽŶ͘�dŚĂƚ�ƚŽŽŬ�Ă�ůŽƚ�ŽĨ�ĞīŽƌƚ�ĂŶĚ�ƐĂǀǀǇ͘ 
 KĨ�ƚŚĞ� ĨŽƵƌ�ĞƌĂƐ�ŽĨ� ĨĞƌƌǇ�ŽƉĞƌĂƟŽŶ͕� ƚŚĞ�ǀŽŶ�tĞĚĞŵĞǇĞƌ�ĞƌĂ� ŝƐ� ƚŚĞ�ŵŽƐƚ� ŝŵƉŽƌƚĂŶƚ� ĨŽƌ�dĞǆĂŶƐ�ŽĨ�'ĞƌŵĂŶ�ĚĞͲ
ƐĐĞŶƚ�ďĞĐĂƵƐĞ� ŝƚ�ǁĂƐ�ĚƵƌŝŶŐ�ŚŝƐ�ŽǁŶĞƌƐŚŝƉ�ƚŚĂƚ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ƉŝŽŶĞĞƌŝŶŐ�ĂŶĐĞƐƚŽƌƐ�ĐƌŽƐƐĞĚ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ZŝǀĞƌ͘� /Ŷ�
ŵǇ�ŽǁŶ�ĐĂƐĞ͕�ďŽƚŚ�ƐĞƚƐ�ŽĨ�ŵǇ�ŐƌĞĂƚ�ŐƌĞĂƚ�ŐƌĂŶĚƉĂƌĞŶƚƐ�ŵĂǇ�ŚĂǀĞ�ĐƌŽƐƐĞĚ�ŽŶ�ŝƚ�ŝŶ�ůĂƚĞ�ϭϴϰϱ�ĂŶĚ�ŝŶ�ϭϴϰϲ͘�tŚǇ�ŝƐ�ŚŝƐ�
ĨĞƌƌǇ�ƐŽ�ŝŵƉŽƌƚĂŶƚ͍��ĐĐŽƌĚŝŶŐ�ƚŽ�^ĞĞůĞΖƐ�ĚŝĂƌǇ͕�ĞŵŝŐƌĂŶƚ�ǁĂŐŽŶƐ�ŚĂĚ�ƚŽ�ĨŽƌĚ�Ăƚ�ůĞĂƐƚ�ĞŝŐŚƚ�ƚƌŝďƵƚĂƌŝĞƐ�ƚŚĂƚ�ĨĞĚ�ŝŶƚŽ�
ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�'ƵĂĚĂůƵƉĞ�ĂƐ�ƚŚĞǇ�ŵŽǀĞĚ�ŶŽƌƚŚǁĂƌĚ͘�dŚŽƐĞ�ƚƌŝďƵƚĂƌŝĞƐ�ǁĞƌĞ�ĚŝĸĐƵůƚ�ĂŶĚ�ĚĂŶŐĞƌŽƵƐ�ƚŽ�ĐƌŽƐƐ͕�
ĂŶĚ� ĞƐƉĞĐŝĂůůǇ� ƐŽ�ǁŚĞŶ� ƚŚĞǇ�ǁĞƌĞ� ƌƵŶŶŝŶŐ� ŚŝŐŚ͘� �Ƶƚ� ĂůǁĂǇƐ� ůŽŽŵŝŶŐ� ĂŚĞĂĚ�ǁĂƐ� ƚŚĞ� ďŝŐ͕� ǁŝĚĞ�'ƵĂĚĂůƵƉĞ� ZŝǀĞƌ͕�
ǁŚŝĐŚ�ǁĂƐ�ƉĞƌŚĂƉƐ�ƚŚĞ�ŵĂũŽƌ�ŽďƐƚĂĐůĞ�ďĞƚǁĞĞŶ�<ĂƌůƐŚĂĨĞŶ�ĂŶĚ�ƚŚĞ��ĚĞůƐǀĞƌĞŝŶ�ĐŽůŽŶŝĞƐ͘�sŽŶ�tĞĚĞŵĞǇĞƌΖƐ�ĨĞƌƌǇ�
ŵĂĚĞ�ĨŽƌĚŝŶŐ�ƚŚĂƚ�ƌŝǀĞƌ�ƐĂĨĞƌ�ĂŶĚ�ĞĂƐŝĞƌ�ƚŚĂŶ�ĞǀĞƌ�ďĞĨŽƌĞ͘��Ɛ�Ă�ƌĞƐƵůƚ͕� ŝƚ�ĐĂŶ�ďĞ�ƐĂŝĚ�ƚŚĂƚ�ŚŝƐ�ĨĞƌƌǇ�ƉƌŽďĂďůǇ�ƐĂǀĞĚ�
ůŝǀĞƐ�ĂŶĚ�ŵĂŶǇ�ǀĂůƵĂďůĞ�ƉŽƐƐĞƐƐŝŽŶƐ͘� ��ĞĐĂƵƐĞ�ŽĨ�ƚŚĂƚ͕�ŚŝƐ�ŶĂŵĞ�ƐŚŽƵůĚ�ďĞ�ŵŽƌĞ�ƉƌŽŵŝŶĞŶƚ� ŝŶ�dĞǆĂƐ�ŚŝƐƚŽƌǇ͘�sŽŶ�
tĞĚĞŵĞǇĞƌΖƐ�ĨĞƌƌǇ�Ăƚ�EĞǁ��ƌĂƵŶĨĞůƐ�ŝƐ�ũƵƐƚ�ĂŶŽƚŚĞƌ�ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ƚŚĞ�ĞĂƌůŝĞƐƚ�'ĞƌŵĂŶƐ�ǁŚŽ�ƐĞƩůĞĚ�ŝŶ�dĞǆĂƐ�ǁĞƌĞ�
ŶŽƚ�ĂƌƚůĞƐƐ�ƌƵƐƟĐƐ�ďƵƚ�ƌĂƚŚĞƌ�ĂŶ�ŝŶĚƵƐƚƌŝŽƵƐ�ĂŶĚ�ŝŶŐĞŶŝŽƵƐ�ůŽƚ�ǁŚŽ�ĨŽƵŶĚ�ǁĂǇƐ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ƉƌŽďůĞŵƐ�ƚŚĂƚ�ĐŽŶͲ
ĨƌŽŶƚĞĚ�ƚŚĞŵ͘ 

 

ZĞĨĞƌĞŶĐĞƐ 
 

'ŝƐŚ͕�dŚĞŽĚŽƌĞ͘�dŚĞ��ŝĂƌǇ�ŽĨ�,ĞƌŵĂŶŶ�^ĞĞůĞ�ĂŶĚ�^ĞĞůĞΖƐ�^ŬĞƚĐŚĞƐ�ĨƌŽŵ�dĞǆĂƐ͘��'ĞƌŵĂŶ-dĞǆĂŶ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ͕��ƵƐͲ
ƟŶ�dy͕�ϮϬϬϴ͘ 
,ĂĂƐ͕�KƐĐĂƌ͘�,ŝƐƚŽƌǇ�ŽĨ�EĞǁ��ƌĂƵŶĨĞůƐ�ĂŶĚ��ŽŵĂů��ŽƵŶƚǇ͕�ϭϴϰϰ-ϭϵϰϲ͘�ϭϵϰϲ͘ 
ZŽĞŵĞƌ͕�&ĞƌĚŝŶĂŶĚ͘�dĞǆĂƐ͘�^ƚĂŶĚĂƌĚ�WƌŝŶƟŶŐ��ŽŵƉĂŶǇ͕�^ĂŶ��ŶƚŽŶŝŽ�dy͕�ϭϵϯϱ 
YƵĞƌǇ͕��ŚĂƌůĞƐ�&͘���,ŝƐƚŽƌǇ�ŽĨ�KƌĞŐŽŶ�&ĞƌƌŝĞƐ�^ŝŶĐĞ�ϭϴϮϲ͘�DĂǀĞƌŝĐŬ��ŽŽŬƐ͕��ĞŶĚ�KZ͕�ϮϬϬϴ͘ 
 
EŽƚĞ�ϭ͗�tĂŐŽŶ�ďŽǆ�ŚĞƌĞ�ƉƌŽďĂďůǇ�ŵĞĂŶƐ�ƚŚĞ�ǁŽŽĚĞŶ�ďĞĚ�ŽĨ�Ă�ǁĂŐŽŶ͘ 
EŽƚĞ�Ϯ͗�dŚĞ�ĐĂƉƐƚĂŶ͕�Ă�ϭϰƚŚ�^ƉĂŶŝƐŚ�ĐĞŶƚƵƌǇ�ŝŶǀĞŶƟŽŶ͕�ŝƐ�Ă�ĚĞǀŝĐĞ�ƚŚĂƚ�ǁŚĞŶ�ĐƌĂŶŬĞĚ͕�ƚĂŬĞƐ�ƵƉ�ƐůĂĐŬ�ŝŶ�Ă� 
�����ĐĂďůĞ�ĂŶĚ�ŚŽůĚƐ�ƚĞŶƐŝŽŶ�ŽŶ�ƚŚĞ�ĐĂďůĞ�ďǇ�ŵĞĂŶƐ�ŽĨ�Ă�ƌĂƚĐŚĞƟŶŐ�ŵĞĐŚĂŶŝƐŵ͘ 



���� 

 

*HUPDQ�%HFDPH�&RXQW\�-XGJH��6WDWH�6HQDWRU 
       5HLQKDUG�+LOOHEUDQG 
 

%\�.DWLH�.XOKDQHN 
)D\HWWH�&RXQW\�+LVWRULFDO�&RPPLVVLRQ 

 5HLQKDUG�+LOOHEUDQG�ZDV�D�PDQ�RI�PDQ\�SURIHVVLRQV��
+H�ZDV�D�UHYROXWLRQDU\��D�VROGLHU��D�FRXQW\�MXGJH��DQG�D�
VWDWH�VHQDWRU��%RUQ�LQ�*HUPDQ\�RQ�0DUFK�����������+LO�
OHEUDQG�JUHZ�XS�GXULQJ�D�WLPH�RI�UHEHOOLRQ��+H�SOD\HG�D�
SDUW�LQ�WKH������5HYROXWLRQ�LQ�*HUPDQ\���7KH�UHYROXWLRQ�
VKRZFDVHG� WKH� SRSXODU� GLVFRQWHQW� ZLWK� WKH� WUDGLWLRQDO��
DXWRFUDWLF� SROLWLFDO� VWUXFWXUH� RI� WKH� JRYHUQPHQW� RI� WKH�
*HUPDQ�&RQIHGHUDWLRQ��7KH�SHRSOH�ZDQWHG�SROLWLFDO�DQG�
VRFLDO�IUHHGRP��GHPRFUDF\��DQG�QDWLRQDO�XQLW\��$OWKRXJK�
WKH�UHYROXWLRQ�IDLOHG��+LOOHEUDQG�VWLOO�SXUVXHG�KLV�JRDO�RI�
DWWDLQLQJ�WKRVH�VDPH�LGHDOV� 
 +LOOHEUDQG� LPPLJUDWHG� WR� 7H[DV� LQ� WKH� ����V� DQG�
VHWWOHG�LQ�)D\HWWH�&RXQW\��:KHQ�WKH�&LYLO�:DU�EURNH�RXW�
LQ�������+LOOHEUDQG�SOD\HG�D�ORFDO�UROH�LQ�WKH�QDWLRQZLGH�
ZDU��7KURXJKRXW�WKH�&LYLO�:DU��WKH�7H[DV�6WDWH�/HJLVOD�
WXUH�SURYLGHG� ODZV�DQG�DSSURSULDWLRQV� WR�RUJDQL]H�FRP-
SDQLHV� RI� PHQ� WR� SURYLGH� IURQWLHU� GHIHQVH�� +LOOHEUDQG�
KLPVHOI� RUJDQL]HG� DQG� IRUPHG� WKH� 5XWHUVYLOOH� *HUPDQ�
&RPSDQ\�-�D�FRPSDQ\�RI�YROXQWHHU�LQIDQWU\�VROGLHUV� 
 *URXSV�VXFK�DV� WKLV�RQH�VSURXWHG�XS�DOO�RYHU�7H[DV�
FRXQWLHV�GXULQJ�WKH�ZDU��:KHQ�ILUVW�RUJDQL]HG��WKHVH�PHQ�

ZHUH�QRW�SDUW�RI�WKH�&RQIHGHUDWH�6WDWHV�RI�
$PHULFD�� EXW� VHUYHG� XQGHU� WKH� FRPPDQG�
DQG� FRQWURO� RI� WKH� RIILFHUV� LQ� WKH� HPSOR\�
RI�WKH�6WDWH�RI�7H[DV��7KH�RUJDQL]DWLRQ�RI�

WKHVH�JURXSV�ZDV�DORQJ�PLOLWDU\�OLQHV��)URP�PLG-�����XS�
XQWLO� 'HFHPEHU� ������ WKH� JURXSV� ZHUH� FDOOHG� �)URQWLHU�
5HJLPHQWV��� $IWHU� ������ WKH\� ZHUH� PXVWHUHG� LQWR� WKH�
&RQIHGHUDWH�6WDWHV�RI�$PHULFD���,Q�RIILFLDO�VWDWH�UHFRUGV��
WKHVH�JURXSV�DUH�OLVWHG�DV�³7H[DV�6WDWH�7URRSV�´ 
 'HVSLWH�KLV�GHFLVLRQ� WR�RUJDQL]H�WKHVH�WURRSV��+LOOH�
EUDQG� ZDV� LQYROYHG� LQ� DQWL-FRQVFULSWLRQ� PHDVXUHV� LQ�
�����DQG�ZDV�VXEVHTXHQWO\�DUUHVWHG�E\� WKH�&RQIHGHUDWH�
PLOLWDU\�RQ�WKH�EDVLV�RI�WUHDVRQ�  
 5HJDUGOHVV�RI�WKLV�VHWEDFN��WKH�QHJDWLYH�HIIHFWV�LW�KDG�
RQ� +LOOHEUDQG�PXVW� QRW� KDYH� EHHQ� WRR� EDG�� EHFDXVH� LQ�
����� KH� ZDV� HOHFWHG� )D\HWWH� &RXQW\� -XGJH�� +H� RQO\�
VHUYHG�IRU�RQH�\HDU�DV�MXGJH��7KHUH�LV�D�SLFWXUH�RI�KLP�RQ�
WKH� WKLUG� IORRU� RI� WKH� )D\HWWH�&RXQW\�&RXUWKRXVH� LQ�/D�
*UDQJH��+RZHYHU�� WKH� VSHOOLQJ�RI�KLV�QDPH� LV� VKRZQ�DV�
�5HLQKDUG�+LOGHEUDQGW�� -� QRW�+LOOHEUDQG�� � ,W� LV� SRVVLEOH�
WKDW�VRPH�WLPH�DIWHU�LPPLJUDWLQJ�WR�$PHULFD��+LOOHEUDQG�
FRXOG�KDYH�FKDQJHG�KLV�QDPH�WR�PDNH�LW�DSSHDU�OHVV�*HU-
PDQ��� 
 

 $IWHU�KH� OHIW� WKH�SRVLWLRQ�RI�&RXQW\�-XGJH��+LOOH�
EUDQG�FKRVH�WR�UXQ�IRU�WKH�7H[DV�6HQDWH��,Q�³7KH�7H[DV�
6HQDWH��&LYLO�:DU�WR� WKH�(YH�RI�5HIRUP������-�������
3DWV\� 0F'RQDOG� 6SDZ� LQFOXGHV� D� EULHI� SDUDJUDSK�
DERXW�+LOOHEUDQG
V�HOHFWLRQ�WR�WKH�6HQDWH�DQG�RWKHU�LQ�
WHUHVWLQJ�LQIRUPDWLRQ�RQ�KLV�SROLWLFDO�VWDQFH� 
 �5HLQKDUG�+LOOHEUDQG�ZDV�FKRVHQ�LQ�D�VSHFLDO�HOHF�
WLRQ�WR�VXFFHHG�(�/�$OIRUG�RI�/D�*UDQJH�DIWHU�WKH�GLV�
SXWH� WKDW� JRW� $OIRUG� SHUPDQHQWO\� EDQLVKHG� IURP� WKH�
6HQDWH�DQG�WKH�5HSXEOLFDQ�SDUW\��+LOOHEUDQG��ZKR�KDG�
EHHQ� LPSULVRQHG� E\� &RQIHGHUDWHV� GXULQJ� WKH� ZDU��
HPHUJHG� DV� D� EHGURFN�5DGLFDO�ZKR�RSSRVHG� EXVLQHVV�
VXEVLGLHV��+H�VFDQGDOL]HG�PDQ\�ZKHQ�KH�ZDV�VHHQ�DV�
VRFLDWLQJ� RSHQO\�ZLWK� EODFN� YRWHUV� LQ� D�*HUPDQ� EHHU�
KDOO��+LOOHEUDQG�KDG�VRPH�H[SHULHQFH�DV�D�FRXQW\�MXGJH�
LQ������EHIRUH�KLV�HOHFWLRQ�WR�WKH�6HQDWH�� 

 +LOOHEUDQG�VXFFHHGHG�$OIRUG�RQ�)HEUXDU\�����������
DQG� WRRN� RYHU�'LVWULFW� ��� RI� 7H[DV�� ,Q� ������ UHFRUGV�
LQGLFDWHG� WKDW� +LOOHEUDQG� ZDV� VWLOO� OLYLQJ� LQ� )D\HWWH�
&RXQW\�� DORQJ� ZLWK� VRPH� RI� KLV� IDPLO\� PHPEHUV���
 %XW�RQ�6HSWHPEHU����������� WKH�SHRSOH�RI�)D\HWWHW�
&RXQW\� ZHUH� VWDUWOHG� WR� UHDG� WKH� VKRFNLQJ� QHZV� RI�
5HLQKDUG�+LOOHEUDQG
V� GHDWK� LQ� DQ� DUWLFOH� IURP� WKH�/D�
*UDQJH�-RXUQDO��7KH�DUWLFOH�ZDV�SXEOLVKHG�VWDWLQJ�WKH�
IROORZLQJ�� � �7KH� GHDWK� RI� 5HLQKDUG� +LOOHEUDQG� ZDV�
FDXVHG�E\�EHLQJ�WKURZQ�IURP�KLV�ZDJRQ�ZKLOH�KLV�WHDP�
ZDV�UXQQLQJ�DZD\��QHDU�WKH�IUHLJKW�GHSRW�DW�WKLV�SODFH��
7KH�KRUVHV�UDQ�DJDLQVW�WKH�WUHH��RQH�RQ�HDFK�VLGH�RI�LW��
WKH� WRQJXH� VWULNLQJ� WKH� WUHH�� WKURZLQJ� WKH� GHFHDVHG�
KHDG� ILUVW�DJDLQVW� LW��'U��:��:��/XQQ�ZDV�VXPPRQHG�
WR� UHQGHU� PHGLFDO� DLG�� +H� KDG� KLP� >+LOOHEUDQG@� UH�
PRYHG� WR� WKH� UHVLGHQFH� RI� 0U�� :P�� .DUJHV�� ZKHUH�
HYHU\WKLQJ� ZDV� GRQH� IRU� KLP� WKDW� PHGLFDO� VFLHQFH�
FRXOG� VXJJHVW�� EXW� ZLWKRXW� DYDLO�� +H� OLQJHUHG� XQWLO�
DERXW� �� �
� FORFN�� 3�0��7XHVGD\�� DERXW� ��� KRXUV� DIWHU�
WKH�DFFLGHQW��ZKHQ�GHDWK�UHOLHYHG�KLP�RI�KLV�VXIIHULQJ� 
 

0U��+LOOHEUDQG�ZDV� DQ� ROG� FLWL]HQ� RI� WKLV� FRXQW\��
DQG�ZDV�KLJKO\�UHVSHFWHG�E\�DOO�ZKR�KDG� WKH�SOHDVXUH�
RI� NQRZLQJ� KLP�� +H� OHDYHV� VHYHUDO� JURZQ� FKLOGUHQ� -
DQG�D�KRVW�RI�ZDUP�IULHQGV�WR�PRXUQ�KLV�GHDWK�� 

 $QRWKHU�DUWLFOH�ZDV�SXEOLVKHG�E\� WKH�'DOODV�0RUQ�
LQJ�1HZV��ZKLFK�VWDWHG�D�VOLJKWO\�GLIIHUHQW�VWRU\��VWDW�
LQJ�WKDW�+LOOHEUDQG�ZDV�NLOOHG�LQVWDQWO\��� 

          �&RQW��QH[W�SDJH� 

)RRWSULQWV� 
2I�)D\HWWH 

)D\HWWH�&RXQW\�5HFRUG��-XQH��������� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 
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 ³'HDWK�RI�DQ�+RQRUHG�&LWL]HQ� 

/D� *UDQJH�� 7H[�� 6HSW�� ���� -� +RQ�� 5�� +LOOHEUDQG�� H[-
6HQDWRU�RI�WKLV�GLVWULFW��QHDUO\����\HDUV�ROG��ZDV�WKURZQ�
IURP�KLV�EXJJ\�WKLV�PRUQLQJ�DQG�LQVWDQWO\�NLOOHG��7KH�
H[-VHQDWRU�KDV�EHHQ�YLVLWLQJ�KLV�GDXJKWHU�KHUH�DQG�ZDV�
RQ�KLV�ZD\�WR�KLV�IDUP��+H�ZDV�DQ�KRQHVW�DQG�KRQRUHG�
ROG�FLWL]HQ�RI�WKLV�FRXQW\��DQG�PDQ\�IULHQGV�PRXUQ�KLV�
XQWLPHO\� GHDWK�� +H� ZDV� D� SURPLQHQW� UHYROXWLRQLVW� LQ�
*HUPDQ\
V� XSULVLQJ� LQ� ������ RQ� DFFRXQW� RI�ZKLFK� KH�
KDG� PDGH� 7H[DV� KLV� KRPH�� +LV� IDPLO\�� FRQVLVWLQJ� RI�
JURZQ�FKLOGUHQ��JUDQGFKLOGUHQ��DQG�JUHDWJUDQGFKLOGUHQ��
KDYH�WKH�KHDUWIHOW�V\PSDWK\�RI�WKLV�FRPPXQLW\�� 

 5HLQKDUG�+LOOHEUDQG�KDG�DOUHDG\�OHIW�KLV�ZLOO�WR�KLV�
WZR�VRQV��5HLQKDUG�DQG�-RKDQQHV�+LOOHEUDQG��DQG�KLV�
IULHQG�� :LOOLDP� .DUJHV�� +H� ZDV� EXULHG� LQ� WKH� +LOOH�
EUDQG� )DPLO\� &HPHWHU\� ORFDWHG� QHDU� 2OG� 3DUN� 5RDG�
QHDU�3DUN��7H[DV��7KH�FHPHWHU\�KDV�D�VLQJOH�WRPEVWRQH�
ZLWK�ILYH�RI�WKH�IDPLO\�PHPEHU
V�QDPHV�LQVFULEHG�RQ�LW� 
 7KH� XQH[SHFWHG� GHDWK� RI� +LOOHEUDQG� PDUNHG� WKH�
HQG� RI� DQ� HYHQWIXO� DQG� SUHVWLJLRXV� OLIH� WKDW� EHJDQ� LQ�
*HUPDQ\� DQG� ZDV� FRQWLQXHG� DQG� HQGHG� LQ� )D\HWWH�
&RXQW\��7H[DV� 

 
 
)LVFKHU�+DOO��)LVKHU��7H[DV 
 
 
 6LJKWVHHUV�  H[SORU�
LQJ� WKH� IDPRXV�'HYLO
V�
%DFNERQH�� WKH� VFHQLF� VWUHWFK�RI�)DUP-WR-0DUNHW����
EHWZHHQ�)0����DQG�%ODQFR�RQ�WKH�ZHVWHUQ�HGJH�RI�WKH�
+LOO�&RXQWU\��RIWHQ�VWRS�PLGZD\�DW�WKH�IRUPHU�WUDGLQJ-
SRVW�WRZQ�RI�)LVFKHU��SRSXODWLRQ�WRGD\��IHZHU�WKDQ�����
WR� ZRQGHU� DERXW� LWV� EDUQ-VW\OH�� ZKLWHZDVKHG� GDQFH�
KDOO��(UHFWHG�LQ�WKH�ODWH�����V�E\�WKH�)LVFKHU�$JULFXO�
WXUDO� 6RFLHW\� DV� D� FRPPXQLW\� JDWKHULQJ� VSRW�� )LVFKHU�
+DOO�VWLOO�VHUYHV�DV�D�YHQXH�IRU�ZHGGLQJV��UHXQLRQV��DQG�
RWKHU�VRFLDO�HYHQWV�� 
 ,I� \RX
UH� OXFN\�HQRXJK� WR� UHFHLYH� DQ� LQYLWDWLRQ� WR�
DQ� HYHQW� KHOG� KHUH�� RU� WR� FKDQFH� LQWR� DQ� DG� KRF� WRXU�
�DVN�DW�WKH�DGMDFHQW�QLQH-SLQ�ERZOLQJ�DOOH\���GRQ
W�PLVV�
WKH� RSSRUWXQLW\� WR� WRXU� WKLV� UHOLF� IURP�&HQWUDO� 7H[DV
�
UXUDO�KLVWRU\�� ,QVLGH� WKH�VLPSOH�KDOO�� WKHUH�DUH�QR�FHQ�
WUDO� VXSSRUW� EHDPV�� LQVWHDG�� WKH� EXLOGHUV� UHOLHG� RQ� D�
*HUPDQ� PHWKRG� RI� XVLQJ� ODPLQDWHG�� FXUYHG� ZRRGHQ�
DUFKHV�RQ�WKH�FHLOLQJ—DQ�DUFKLWHFWXUDO�VW\OH�WKDW�OHQGV�
LWVHOI�WR�XQLPSHGHG�GDQFLQJ��� 
  

  

 

6HSW��������7H[DV�+LJKZD\V 

6XEPLWWHG�E\�$��.UHW]VFKPDU��6DQ�$QWRQLR 

/RQJ� MRXUQH\V� RQ� ERDWV� IRXQG� VOHHSHUV�ZKHUHYHU� WKH\�
FRXOG�OD\�WKHLU�KHDG��7KLV�VNHWFK�E\�(PLO�+DEHFNHU�RQ�
RQH�RI�KLV�PDQ\�MRXUQH\V�VKRZV�HYHU\GD\�OLIH��LQ�ZKLFK�
KH�VKRZHG�KLV�GLYHUVH�DUWLVWLF�DELOLWLHV�DQG�LQWHUHVWV��+H�
DOZD\V�FDUULHG�D�VNHWFKERRN�LQ�KLV�VDGGOH�EDJ��UHDG\�WR�
GUDZ�DQ\WKLQJ�WKDW�FDSWXUHG�KLV�DWWHQWLRQ� 

&RPLQJ�LQ�WKH�1H[W�-RXUQDO���(PLO�+DEHFNHU�
HPEUDFHG�KLV�7H[DV�H[SHULHQFHV���*HUPDQ�LPPL�
JUDQW�IHDWXUHG�LQ�D�VSHFLDO�HGLWLRQ�RI�WKH�:HVW�.HUU�
&XUUHQW��)DPLO\�&KURQLFOHV��ZULWWHQ�E\�,UHQH�9DQ�:LQ�
NOH��RQH�RI�RXU�QHZHVW�IULHQGV�IURP�WKH�DQQXDO�PHHWLQJ�
LQ�)UHGHULFNVEXUJ��� 



���� 

 

 

 �%HDU� FODZV� DUH� P\� IDYRULWH���
VD\V�.UDXVH������DV�KH�RUGHUV�RQH�RI�
WKH� JROGHQ-EURZQ� IULHG� DQG� JOD]HG�
SDVWULHV���:KHQ�,�ZDV�D�NLG�LQ�6XQ�
GD\� VFKRRO�� ZH
G� DOZD\V� VWRS� E\�
KHUH� DIWHUZDUG� DQG� WKDW
V� ZKDW� ,
G�
JHW�� 
 .UDXVH
V�JUDQGSDUHQWV�DQG�JUHDW�
JUDQG-SDUHQWV� DOVR� VDYRUHG� SDVWULHV�
DQG� EUHDGV� IURP� 1DHJHOLQ
V-� 7H[DV
�
ROGHVW�EDNHUY�ZKLFK�KDV�D�KLVWRU\�DV�
ULFK� DQG� GHHS� DV� WKH� FKXQN\� DSSOH�
ILOOLQJ�LQ�LWV�IDPRXV��-IRRW-ORQJ�VWUX�
GHOV�� � *HUPDQ� LPPLJUDQW� (GRXDUG�
1DHJHOLQ�� D� &LYLO� :DU� YHWHUDQ��
RSHQHG� WKH� EDNHU\� ZLWK� D� VDFN� RI�
IORXU� DQG� OHVV� WKDQ� D� GROODU� WR� KLV�
QDPH�LQ�������DQG�WKH�DURPD�RI� 
IUHVK-EDNHG�JRRGLHV�KDV�OXUHG�FXV- 
WRPHUV� WR� WKH� VDPH� GRZQWRZQ� FRU�
QHU�LQ�1HZ�%UDXQIHOV�VLQFH������ 
�1DHJHOLQ� ZRXOG� EH� SURXG� RI� KRZ�
WKLV� SODFH� LV� VWLOO� JRLQJ��� VD\V�7RGG�
*UDQ]LQ������ZKR�RZQV�WKH�EDNHU\ 
ZLWK�KLV�EURWKHUV�5RVV������DQG�-HII��
�����7KHLU�IDWKHU��:LOEXUQ��ERXJKW 
WKH�EDNHU\�LQ������IURP�WKH�1DHJH- 

OLQ�IDPLO\��DQG�IRU�\HDUV�WKH�*UDQ�
]LQV� OLYHG� LQ� DQ� DSDUWPHQW� DERYH�
WKH� EXVLQHVV� DV� GLG� WKH� 1DHJHOLQV�
EHIRUH�WKHP� 
 ³7KH� EDNHU\� KDV� VXUYLYHG� WKH�
'HSUHVVLRQ� DQG� WZR� ZRUOG� ZDUV�
DQG� KDV� VWXFN� WR� WKH� VDPH� VLPSOH�
UHFLSH� IRU� DSSOH� VWUXGHO��� VD\V�
7RGG� DERXW� WKH� EDNHU\
V� VLJQDWXUH�
GHVVHUW� 
 1DHJHOLQ
V�VHOOV��������DSSOH�� 
SHDFK� DQG� FKHUU\� VWUXGHOV� HDFK�
\HDU��DV�ZHOO�DV�WKRXVDQGV�RI�RWKHU�
WHPSWDWLRQV—FRIIHHFDNHV�� FUHDP�
SXIIV��NRODFKHV��IULHG�SLHV��DQG�IRXU 
NLQGV� RI�*HUPDQ� FRRNLHV��SIHIIHU�
QXVVH�� VSULQJHUOH�� OHENXFKHQ� DQG�
PRODVVHV-WKDW� ILOO� WKH� VWRUH� VKHOYHV�
DQG� JODVV� FDVHV�� � 7KH� EDNHU\
V�
FDNHV�KDYH�VWDUUHG�DW� WKRXVDQGV�RI�
ELUWKGD\V��ZHGGLQJV��DQQLYHUVDULHV� 
DQG�RWKHU��FHOHEUDWLRQV� 
 7KH�VPHOOV�DUH�RXU�EHVW�DGYHU�
WLVLQJ� VD\V�7RGG
V� VRQ��'HUHN�� ����
ZKR�GHOLYHUV�WKH�EDNHG�JRRGV�WR� 
ORFDO�UHVWDXUDQWV�DQG�VXSHUPDUNHWV��
DQG�LV�DPRQJ�WKH�\RXQJHVW� 

*UDQ]LQV�WR�ZRUN�LQ�WKH�KLVWRULF�EDN�
HU\� 
7UDGLWLRQ�RQ�WKH�ULVH 
 3ULGH�LQ�FDUU\LQJ�RQ�WKH�WUDGLWLRQ�
RI� D� KRPHWRZQ�EDNHU\� LV� VKDUHG� E\�
*LQQ\�.LUFKKRII�(OPRUH������ZKRVH�
JUHDW-JUHDW-JUDQGIDWKHU�)UDQ]�.LUFK�
KRII�� D� 3UXVVLDQ� LPPLJUDQW�� RSHQHG�
.LUFKKRII
V� %DNHU\� LQ� ����� LQ�
3DGXFDK�� .\�� �SRS�� ��������� 7KH�
EDNHU\�FORVHG� LQ������DQG����\HDUV�
ODWHU��*LQQ\�KHOSHG�KHU�IDWKHU��/RXLV�
.LUFKKRII�� UHRSHQ� WKH� IDPLO\� EXVL�
QHVV�LQ�WKH�VDPH�GRZQWRZQ�EXLOGLQJ�
QHDU�WKH�2KLR�5LYHU� 
 %\���D�P��VL[�GD\V�D�ZHHN��*LQ�
Q\� LV� EXV\� EDNLQJ� WDUWV�� FDNHV� DQG�
SLHV� DQG� VKDSLQJ� ORDYHV� RI� EUHDG��
LQFOXGLQJ�WKH�IDPLO\
V�WUDGHPDUN�%LJ�
%R\�ZKLWH� EUHDG�� ZKLFK� )UDQ]� ILUVW�
VROG� IRU� D�QLFNHO�D� ORDI��$V� VRRQ�DV�
)UDQ]�KHDUG�WKH�ZKLVWOH� 

�6PHOO�WKH�IUHVK��RYHQ�EDNHG�JRRGQHVV 
7+(�6&(17�RI�IUHVK-IURP-WKH-RYHQ�EUHDGV�DQG�SDVWULHV�
PDNHV�0LFKDHO�.UDXVH�EUHDWKH�D� OLWWOH�GHHSHU�DV�KH�VWHSV�
LQVLGH� 1DHJHOLQ
V� %DNHU\� LQ� 1HZ� %UDXQIHOV�� 7H[DV� �SRS��
�������� 

5RVV�DQG�7RGG�*UDQ]LQ�SUHVHQW�D�SODW�
WHU�RI�FRRNLHV��GRXJKQXWV�DQG�SDVWULHV�
PDGH�DW�7H[DV¶�ROGHVW�EDNHU\ 

5HSULQWHG�ZLWK� 
3HUPLVVLRQ�IURP� 
$PHULFDQ3URILOH 

6XEPLWWHG�E\�0LFKDHO�
.UDXVH��1HZ�%UDXQIHOV� 
DQG�$��.UHW]VFKPDU�� 

6DQ�$QWRQLR 
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RI� D� ULYHUERDW�� KH
G� ORDG� KLV� FDUW�
ZLWK�KRW� ORDYHV�RI� �EUHDG�DQG� UXVK�
WR�JUHHW�WKH�WUDYHOHUV� 
 �2OG-WLPHUV�FRPH�LQ�DQG�VD\��
,�
UHPHPEHU� WKH� GD\� WKDW� VR-DQG-VR�
DQG�,�ERXJKW�D�%LJ�%R\�ZLWK�D�VWLFN�
RI�EXWWHU�
��VD\V�*LQQ\��ZKR�ZDV����
ZKHQ� KHU� IDWKHU� KHDUG� WKDW� WKH� ROG�
EULFN�EXLOGLQJ�ZDV�IRU�VDOH�DQG�SUR�
SRVHG�UHYLYLQJ�WKH�IDPLO\�EDNHU\� 
 �,�ZDQWHG�WR�EULQJ�EDFN�WKH�DUW�
RI� EDNLQJ��� VD\V� /RXLV� .LUFKKRII��
���� ZKR� JUHZ� XS� LQ� WKH� EXVLQHVV�
DQG� UHPHPEHUV� LWV� KH\GD\� LQ� WKH�
����V� DQG� 
��V�ZKHQ� D� IOHHW� RI� ���
WUXFNV� GHOLYHUHG� EDNHG� JRRGV� WR�
JURFHU\� VWRUHV� ZLWKLQ� D� ��-PLOH�
UDGLXV� 
 *LQQ\�ORYHG�WKH�LGHD�DQG�HDUQ-
HG�D�FXOLQDU\�GHJUHH�IURP�6XOOLYDQ�
8QLYHUVLW\� LQ� /RXLVYLOOH�� 7RGD\��
KHU� GDXJKWHU�� 0DGHOLQH�� ��� KHOSV�
GHFRUDWH� FRRNLHV� DQG� ZDLW� RQ� FXV�
WRPHUV� 
 �:KHQ� \RX� ZDON� LQWR� WKLV�
EXLOGLQJ� WKHUH
V� VXFK� D� IHHOLQJ� RI�
IDPLO\���*LQQ\�VD\V���:H�KDYH�ROG�
IDPLO\�SKRWRV�RQ�WKH�ZDOO�� 
 2QH�RI�.LUFKKRII
V�UHJXODU�FXV�
WRPHUV�� $QQH� *UDKDP�� ���� DUULYHV�
DERXW� ����� D�P�� HDFK� ZHHNGD\� WR�
HDW� D� FLQQDPRQ� VFRQH� DQG� GULQN�
FRIIHH� ZLWK� IULHQGV�� +HU� SRRFK��
.RGD�� SDWLHQWO\� ZDLWV� RXWVLGH� IRU�
KLV�EDNHU\�GRJ�ELVFXLW� 
�������,� FDQ
W� VD\� HQRXJK� DERXW� KRZ�
PXFK�WKH�EDNHU\�PHDQV�WR�PH��� 
*UDKDP�VD\V���:KHQ�\RX�JHW�ROGHU��
\RX�QHHG�D�VXSSRUW�FRPPXQLW\�� 
������6KH� UHOLVKHV� WKH� EDNHU\
V� YROO-
NRUQEURW�� WRR�� �,W
V� D� GHQVH� PRLVW�
ZKROH-JUDLQ� EUHDG� PDGH� ZLWK� PR�
ODVVHV� DQG� ZRQGHUIXO� WR� HDW� ZLWK�
FUHDP�FKHHVH��� 
1HZ�DSSUHFLDWLRQ�IRU�ROG�UHFLSHV 

 +RPHWRZQ� EDNHULHV� DFURVV�
$PHULFD�DUH�GLVFRYHULQJ�D�QHZ�DS�
SUHFLDWLRQ-DQG� KHDUW\� DSSHWLWH-IRU�
WKHLU�WLPH-WHVWHG�UHFLSHV� 
 �:H
UH� DQ� ROG-IDVKLRQHG� EDN�
HU\�� DQG� WKH� UHFLSHV� KHUH� DUH� FODV�
VLFV��� VD\V� &DUULH� 6FKXEHUW�� ����
RZQHU�RI�%HDYHUWRQ�%DNHU\�LQ�%HD�
YHUWRQ�� 2UH�� �SRS�� ��������� 7KH�
JODVV� FDVHV� RI� WKH� �����EDNHU\� DUH�
VWRFNHG� ZLWK� HYHU-SRSXODU� WUHDWV�
VXFK�DV�EDQDQD�EUHDG��FLQQDPRQ� 

EUHDG�� )UHQFK� SDVWULHV�� FRIIHHFDNHV�
DQG� GRXJKQXWV�� ZKLFK� DUH� EDNHG�
DURXQG-WKH-FORFN� 
 6FKXEHUW�VXSHUYLVHV����HPSOR\�
HHV� EXW� VWLOO� ILQGV� WLPH� WR� GHFRUDWH�
FDNHV�� ZKLFK� KDV� EHHQ� KHU� IDYRULWH�
SDUW� RI� WKH� EXVLQHVV� VLQFH� VKH� ZDV�
���� +HU� IDWKHU�� &KDUOHV� 6FKXEHUW��
����ERXJKW�WKH�EDNHU\�LQ������DIWHU�
ZRUNLQJ�WKHUH�VLQFH�������� 
 �2XU� PDSOH� EDUV� DUH� IDPRXV�´�
VKH�DGGV�� ��:KHQ�3UHVLGHQW�.HQQH�
G\�ZRXOG�FRPH�WR�3RUWODQG��KLV�VWDII�
ZRXOG�FRPH�DQG�JHW�WKHP�IRU�KLP�� 
 2OG-IDVKLRQHG�IDYRULWHV�DOVR�DUH�
IDVKLRQDEOH� DW� 'XWFK� 0DLG� %DNHU\�
LQ� 7UDF\� &LW\�� 7HQQ�� �SRS�� ��������
IRXQGHG� LQ� ����� E\� 6ZLVV� LPPL�
JUDQWV� -RKQ� DQG� /RXLVH� %DJ�
JHQVWRVV�� 
 �����2QH� RI� WKH� QHDWHVW� WKLQJV� ,�
PDNH�LV�D�GHQVH�ROG-WLPH�VDOW-ULVLQJ�
EUHDG��� VD\V� RZQHU�&LQG\�'D\�� ����
ZKR� EDNHV� ��� YDULHWLHV� RI� PDGH-
IURP-VFUDWFK� EUHDG� XVLQJ� PL[HUV��
GRXJK� FXWWHUV� DQG� D� EULFN� KHDUWK�
RYHQ�GDWLQJ�WR�WKH�HDUO\�����V��� 
  �,�ZDQW� SHRSOH� WR� WDVWH� DQG� VHH�
WKH� KLVWRU\��� VD\V� 'D\�� ZKR� RIIHUV�
EDNHU\� WRXUV� DQG� EUHDG-EDNLQJ� OHV�
VRQV���+RZ�HOVH�ZRXOG�SHRSOH�NQRZ�
DERXW� WKH�\XPP\�EUHDGV�IURP�UHFL�
SHV�IURP�ZD\�EDFN"� 
  ,Q� 1LDJDUD� )DOOV��
1�<���SRS�����������UHVL�
GHQWV� KDYH� IROORZHG�
WKHLU�QRVHV� WR�'L&DPLOOR�
%DNHU\�IRU�,WDOLDQ�VFDOHW�
WD�� D� FXUO\� ORDI� EUHDG��
VLQFH������ 
  ³7KDW
V�RXU�VLJQDWXUH�
SLHFH��� VD\V� 0LFKDHO� 'L�
&DPLOOR�� ���� D� WKLUG-
JHQHUDWLRQ� RZQHU���
³7KDW¶V� WKH� VDPH� EUHDG�
ZH¶YH�EHHQ�PDNLQJ�IRU 

���\HDUV�� 
  7RGD\�����IDPLO\�PHPEHUV�FRQ�
WLQXH� WKH� WUDGLWLRQ�DW� ILYH� ORFDO�EDN�
HULHV��ZKHUH�WKH\�WXUQ�RXW�FDNHV� 
FRIIHHFDNHV�� GRXJKQXWV�� FDQQROLV��
FXVWDUG� SXIIV�� FUHDP� KRUQV�� EUHDGV�
DQG�SL]]DV��7KHLU�ELVFRWWL� LV� IDPRXV�
QDWLRQZLGH� DQG� VROG� RQOLQH� DQG� DW�

UHWDLO�VWRUHV��LQFOXGLQJ�1LHPDQ�0DU�
FXV��� 
  ³3DUW� RI� RXU� VXFFHVV� KDV� FRPH�
IURP�WKH�WHQDFLW\�RI�WKH�RZQHUV�´�'L�
&DPLOOR� VD\V�� ³,� UHPHPEHU� OHDQ�
WLPHV�LQ�WKH�����¶V�ZKHQ�HYHU\WKLQJ�
ZDV�VXSHUPDUNHW�EDNHULHV�DQG�:RQ�
GHU�%UHDG�� �1RZ�� OXFNLO\� WKH�ZRUOG�
LV�FRPLQJ�DURXQG�WR�XV��� 
  ³$OO�RI�D�VXGGHQ��LW¶V�TXLWH�IDVK�
LRQDEOH� DQG� GHVLUDEOH� WR� KDYH� D�
KDQGPDGH�ORDI�RI�EUHDG�´�'L�&DPLO�
OR�VD\V��� 
 
9LVLW�ZZZ�QDHJHOLQV�FRP��
ZZZ�NLUFKKRIIVEDNHU\�QHW��
ZZZ�EHDYHUWRQEDNHU\�FRP��
ZZZ�WKHGXWFKPDLG�FRP�DQG�
ZZZ�GLFDPLOOREDNHU\�FRP�IRU�PRUH�LQIRU�
PDWLRQ� 
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TIMING is everything in art, as in life.  Latecomers to a movement 
may do wonderful work, but if the art world has moved on by the 
time they’ve arrived, they may not have much of an impact with 
future generations.  Impressionism is a perfect example.  We think 
of it as a French phenomenon with good reason:  France was 
where the pioneering work occurred.  It’s not an art-historical trav-
esty that, outside their homeland, little is known about the German 
Impressionists who hit their stride during the first decade of the  

6WHYHQVWLIW�LQ�/HLGHQ���0D[�/LHEHUPDQQ�XVHG�D�SDOHWWH�NQLIH�WR�DFKLHYH�WDFWLOH�HIIHFWV�LQ�WKLV������ZRUN 

7HUUDFH�LQ�WKH�*DUGHQ�QHDU�WKH�:DQQVHH�7RZDUG�1RUWKZHVW���7KLV�
�����SLHFH�E\�/LHEHUPDQQ�UHIOHFWV�KLV�ODWHU�ORRVHU�EUXVKZRUN�DQG�
LQWHUHVW�LQ�JDUGHQV 
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get as frenzied as what you'll see in 
Monet's Japanese Footbridge at Giver-
ny (1922), which is in the MFAH's 
French Impressionist galleries. Both 
look like precursors to abstract expres-
sionism - but unlike Monet, Lieber-
mann wasn’t suffering from cataracts. 
His brush-work, already free in the 
MFAH's recently acquired Terrace in 
the Garden Near the Wannsee Toward 
Northwest (1916), goes hog wild a 
decade later, yet the geometric rigor of 
his compositions never goes away. 
      Corinth, on the other hand, seems 
to attack the canvas first and ask  

questions later. Light blazes through 
whatever opening it can find in the oth-
erwise dark, streaky In the Forest at 
Bernried (1892).  
     Later works highlight his penchant for 
painting landscapes and street scenes 
from vertigo-inducing heights, often fea-
turing a forceful diagonal. Relatively few 
works, such as Terrace in Klobenstein, 
Tyrol (1910), a tranquil hybrid of a family 
portrait and a landscape painting, bear 
much resemblance to what we think of 
as Impressionism. His post-World War I 
landscapes, which Czymmek writes 
"represent the pinnacle not only of his 
own achievements but also of German 
landscape painting as a whole," are 
heavy and brooding even when they're 
vibrant. 
     Interested in atmospheric phenome-
na, inclined toward a luminous palette 
and joyous pain handling, Slevogt pro-
duced landscapes that can seem like a 
cross between Impressionism and Vin-
cent van Gogh on meds - especially in 
the unabashedly lovely Spring in the 
Palatinate (1910). 
     You can see his paintings expressing 
the connection Slevogt drew between 
visual art and music: "The eye sees full 
of imagination, sees entirely music,  

 
20th century, around the same time 
Fauvism, cubism and other -isms were 
making what was once considered a 
shocking movement look old hat. 
     But though they may not rate more 
than a mention in sweeping art  histo-
rysurveys, three of German Impression-
ism's leading lights - Max Liebermann, 
Lovis Corinth and Max Slevogt - didn't 
just produce warmed-over versions of 
their French counterparts' greatest hits, 
either. Their distinctive landscape paint-
ings are worth celebrating in their own 
right, and so is the first U. S. museum 
exhibition devoted to this largely unfa-
miliar chapter.   
      Co-organized by the Museum of Fine 
Arts, Houston and the WallrafRichartz-
Museum and Foundation Corboud in 
CoIogne, Germany, German 
Impressionist Landscape Painting:   
Liebermann -Corinth - Slevogt opens 
Sunday at the MFAH. Its charms sink in 
the moment you enter the Beck Building 
upstairs galleries, where the MFAH 
normally keeps its Italian Renaissance 
and Baroque paintings. (Credit exhibi-
tion organizers Helga Kessler Aurisch, 
MFAH curator of European art, and Gotz 
Czymmek, the Cologne museum's sen-
ior curator, along with the MFAH's tip-
top preparers, who painted the walls a 
margarita green that makes every paint-
ing pop.)  

     Liebermann's paintings tend to be 
comparatively sober and the least devot-
ed to capturing the fleeting impression. 
An interest in the socially oriented real-
ism of Jean-Francois Millet; seen in ear-
ly canvases including the 1882-83 paint-
ing Bleaching Field at Zeeloo, which 
depicts Dutch washerwomen at work, 
gave way to French Impressionist influ-
ences by about 1900. Liebermann's 
palette lightened; his brushwork got 
looser; and for subject matter he in-
creasingly turned to leisure scenes and 
gardens. 
     The latter came to dominate his late 
work, which invites comparison with that 
of Claude Monet. The brushstrokes in 
Liebermann's 1920s garden paintings  

��������������������������������������������������������������������-DUJ�3��$QGHUV���%3.��1DWLRQDOJDOHULH��60%��9HUH 
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Impressionists (cont.) 
rhythm, and intoxication."  
 As catalog contributor Bernhard 
Geil writes, "Whereas the French Im-
pressionists sought 'the perfect artistic 
form for what is seen,' the German Im-
pressionist sought the 'form for what 
was also felt while seeing.’" 
     That distinction captures what makes 
German Impressionism distinctive - and 
what makes this exhibition, along with 
the companion show Drawing From Na-
ture: Landscapes by Liebermann, Cor-
inth, and Slevogt, so salutary. 

  

 <HDUV�DJR��-LP�/RUG�DQG�%REE\�
'HQW� GRQDWHG� WKH� KLVWRULF� )DXVW-
,QJHQKXHWW� KRWHO� UHJLVWHUV�� QRZ� WKH�
&RPIRUW� &RPPRQV�� WR� WKH� &RPIRUW�
+HULWDJH�)RXQGDWLRQ�$UFKLYHV��7DON�
DERXW�LQWHUHVWLQJ�UHDGLQJ� 
 (DFK� JXHVW� VLJQHG� WKH� UHJLVWHU�
DQG�JDYH�WKHLU�FLW\�RI�UHVLGHQFH��1R��
GRXEW� WKH� VLQJOH� PRVW� LQWHUHVWLQJ�
HQWU\�FDPH�RQ�6XQGD\��)HEUXDU\�����
������ZKHQ�D�0U��-D\�7D\ORU�VLJQHG�
LQ� VWDWLQJ� KLV� UHVLGHQFH�ZDV� D� �FDIH�
GRZQ�6RXWK�$IULFD���1HHGOHVV�WR�VD\�
,� LQWHQG� WR� ORRN� LQ� 7KH� &RPIRUW�
1HZV� IRU� WKDW� GDWH� DQG� VHH� LI� ,� FDQ�
ILQG�RXW�ZKDW�0U��7D\ORU�ZDV�GRLQJ�
KHUH� 
 3HRSOH� FDPH� WR� RXU� WRZQ� IURP�
DOO�SRLQWV�LQ�7H[DV��*RQ]DOHV�� 

German Impressionist  
Landscape Painting 
¨ When:  Sunday thru Dec. 5 
¨ Where:  Museum of Fine 

Arts, Houston, 1001 Bis-
sonnet, 713-639-7300 

¨ Companion Show:  Draw-
ing from Nature:  Land-
scapes by Liebermann, 
Corinth, and Slevogt 

0HQDUG�� $XVWLQ�� 6DQ� $QWRQLR�� 6DQ�
$QJHOR�� -XQFWLRQ�� %RHUQH�� 0DUEOH�
)DOOV�� (DJOH� 3DVV�� 'DOODV� DQG� EH�
\RQG�� LQFOXGLQJ� )ORULGD�� &RORUDGR��
&DOLIRUQLD�� 7HQQHVVHH�� 0DU\ODQG��
0LVVRXUL�DQG�.HQWXFN\� 
 %URZVLQJ� DPRQJ� WKH� UHJLVWHU�
SDJHV�� \RX� UHDG� WKH� VLJQDWXUHV� RI�
VDOHVPHQ�ZKR�FDPH�DQG�VWD\HG�HYH�
U\�PRQWK� IRU�D�FRXSOH�RI�GD\V��2QH�
VDOHVPDQ� ZDV� D� VDOHVZRPDQ� IURP�
&ROHPDQ�� 6KH� UHJLVWHUHG� RQ�
:HGQHVGD\�� -XO\� ,�� ����� DQG� KDG�
FRPH�WR�&RPIRUW�WR�WRXW�KHU�SURGXFW��
�%LUG�%UDQG�6KRUWQLQJ����VLF�� 
 )DPLOLHV� FDPH� IRU� WKH� KHDOWK� RI�
D�ORYHG�RQH��0RWKHUV�FDPH�ZLWK�WZR�
FKLOGUHQ��IROORZHG�E\�WKH�IDWKHU�DQG� 
DQRWKHU� FKLOG�� 2QH� MXGJH� URGH� XS�
IURP� 6DQ� $QWRQLR� DQ\� QXPEHU� RI�
WLPHV� ZLWK� KLV� ZLIH� DQG� GDXJKWHU��
DQG� ZDV� GULYHQ� E\� WKHLU� FKDXIIHXU�
ZKR�EURXJKW�KLV�GDXJKWHU� 
 6LQJLQJ�DQG�PXVLFDO�JURXSV�SDU�
WLFLSDWLQJ� LQ� &RPIRUW
V� 6DHQJHUIHVWV�
�VLQJLQJ� HYHQWV�� FDPH� IURP� 1HZ�
%UDXQIHOV� DQG� 6DQ� $QWRQLR�� :KHQ�
WKH�1HZ�%UDXQIHOV�&DVLQR�&OXE�2U�
FKHVWUD� DUULYHG� 6DWXUGD\�� 0D\� ����
������ WKH\� WRRN�D�KDOI� SDJH� VLJQLQJ�
LQ�� �)UDQN� )�� )ULNHQ� ZLWK� 0DULD�
'DZQ� DQG� KLV� &DVLQR� 2UFKHVWUD���
+LV� PXVLFLDQV� ZURWH� DOO� RYHU� WKHLU�
SRUWLRQ� RI� WKH� UHJLVWHU�� �&ODUD� *DO�
YDQ�� $OEHUWR� 5LRV�� %DUWROR� &R�
EDUUZLD��3DW�5LRV��7RQ\�0RUDOHV�-U���
-RKQ� 5LRV� ���� 6HJXLQ� 6WUHHW�� 1HZ�
%UDXQIHOV��7H[��5RZDQ�*DQXD\��DQG�
-HW� 5LRV��� 2EYLRXVO\� WKHLU� PXVLF�
ZDV�JUHDW�EHFDXVH�WZR� 

 
 
 
 

ZHHNV� ODWHU� WKH\� ZHUH� EDFN�� 6DWXU�
GD\��0D\�����������DW� WKH�KRWHO�DQG�
UHDG\� WR� SOD\� WKHLU� &RPIRUW� JLJ�
DJDLQ� 
 %DVHEDOO� WHDPV�FDPH�XS� WR�SOD\�
&RPIRUW
V� ILQHVW�� 7KH� $ODPR�
+HLJKWV�EDVHEDOO�WHDP�FDPH�XS�6XQ�
GD\�� 0D\� ���� ������ DQG� WKH� HQWLUH�
WHDP��PDQDJHU�DQG�FRDFK�UHQWHG�WZR�
URRPV�� QXPEHUV� �� DQG� ��� :KHWKHU�
WKH\�ZHUH�YLFWRULRXV�RU�GHIHDWHG�ZDV�
QRW�VWDWHG� 
 'HVN� FOHUNV� ZURWH� QRWHV� LQ� WKH�
UHJLVWHU�SDJH�PDUJLQV��6HYHUDO�IDPL�
OLHV� DQG� LQGLYLGXDOV� LQ� &RPIRUW� SXW�
XS�YLVLWRUV�DW�WKH�KRWHO�DQG�LW�ZDV�VR�
QRWHG�� 7KH� FOHUN� UHFRUGHG� DOO� SHUWL�
QHQW� LQIRUPDWLRQ�� LI� WKH�URRP�ZDV�D�
'� RU� 6�� WKH� URRP� QXPEHU�� DW� ZKDW�
WLPH� D� JXHVW� UHTXHVWHG� D� ZDNH� XS�
FDOO� DQG� RWKHU� PLVFHOODQHRXV� UH�
PLQGV���2Q�7KXUVGD\��1RYHPEHU�����
������VL[�JHQWOHPHQ�VLJQHG� WKH�UHJ�
LVWHU�� WKUHH� IURP� $XVWLQ� DQG� WKUHH�
IURP� 7D\ORU�� 7KH\� ZHUH� JLYHQ�
URRPV����DQG�����7KHUH�LV�QR�GDWH�RI�
GHSDUWXUH�QRWHG�VR�WKH�OHQJWK�RI�WKHLU�
VWD\�LV�XQNQRZQ��7KH�GHVN�FOHUN�GLG�
UHFRUG�ZKDW�KH�NQHZ���'HHU�KXQWHUV�
ZKR�QHYHU�VDZ�D�GHHU�� 
 :H�LQYLWH�\RX�WR�FRPH�DQG�UHDG�
IRU� \RXUVHOI� WKHVH� HDUO\� )DXVW-
,QJHQKXHWW� +RWHO� UHJLVWHUV�� 7KH� $U�
FKLYHV� DUH� RSHQ� RQ� 7XHVGD\V� IURP�
�����-��������$QG�WKDQNV�DJDLQ��-LP�
DQG� %REE\�� IRU� KHOSLQJ� SUHVHUYH�
&RPIRUW
V�KHULWDJH� 

6XEPLWWHG�E\�&KDUOHV�	�-DQLFH� 
7KRPSVRQ��+RXVWRQ 

6XEPLWWHG�E\�$QQH�6WHZDUW��&RPIRUW 

7KH�&RPIRUW�1HZV��)HE���������� 
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-RKDQQ�)ULHGULFK�+HLQULFK� �-RKQ��6SUHHQ�ZDV�ERUQ���-XO\�������LQ�WKH�3UDLU LH�+LOO�&RPPXQLW\�LQ�QRU WKHDVWHUQ�
:DVKLQJWRQ�&RXQW\��7H[DV�� -RKQ�ZDV� WKH� \RXQJHVW� VRQ� RI�-RKDQQ� )ULHGULFK�:LOKHOP� 6SUHHQ� �ERUQ� ���2FW�� ������ LQ�
:HKGHP��:HVWSKDOLD��*HUPDQ\��GLHG����-DQ��������LQ�3UDLULH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�KLV�ZLIH��0DULH�+HQULHW�
WH� &DUROLQH� 6FKUDPPH� �ERUQ����0DUFK�������LQ�:HKGHP��:HVWSKDOLD��*HUPDQ\��GLHG����0D\������� LQ�3UDLU LH�
+LOO��:DVKLQJWRQ�&R��� 7H[DV��� -RKQ
V� SDUHQWV�ZHUH�PDUULHG� ��� -DQXDU\� ������ LQ� ,PPDQXHO� /XWKHUDQ�&KXUFK� LQ�:LH�
GHYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV� 
-RKQ
V�VLEOLQJV�ZHUH� 

���)ULHGULFK�'DQLHO��)ULW]��6SUHHQ�ERUQ���)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG���-DQ��
������ LQ� %UHQKDP��:DVKLQJWRQ�&R��� 7H[DV�� )ULW]�PDUULHG� ���� $QQD� *UHEH� RQ� ���'HF�� ������ LQ� 3UDLULH�+LOO��
:DVKLQJWRQ�&R���7H[DV��$QQD�ZDV�ERUQ����6HSW��������DQG�VKH�GLHG����0DUFK�������LQ�3UDLULH�+LOO��)ULW]�PDU�
ULHG�����,GD�/HKPDQQ�6FXUORFN�RQ���1RY��������LQ�3UDLULH�+LOO��,GD�ZDV�ERUQ����-DQ��������LQ�:DVKLQJWRQ�&RXQ�
W\��DQG�VKH�GLHG����6HSW��������LQ�%HUOLQ��:DVKLQJWRQ�&R���7H[DV� 

���:LOKHOP�6SUHHQ�ERUQ����0DUFK�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG����6HSW��������LQ�
%UHQKDP�7H[DV��:LOKHOP�PDUULHG�:LOKHOPLQH�/HKPDQQ�RQ����1RY��������LQ�3UDLULH�+LOO��:DVKLQJWRQ�&R���7H[�
DV��:LOKHOPLQH�ZDV�ERUQ����1RY��������LQ�:DVKLQJWRQ�&R���7H[DV��DQG�VKH�GLHG����0DUFK�������LQ�%UHQKDP��
7H[DV� 

���&DUO�+HLQULFK�6SUHHQ�ERUQ����-XQH�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG����-XQH�������
LQ�� =LRQVYLOOH� 
���&DUO�&KULVWRSK�:LOKHOP�6SUHHQ�ERUQ����0D\�������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG���
$SULO� ������LQ�3UDLULH�+LOO� 
���%HUWKD�&DUROLQH�/RXLVH�6SUHHQ�ERUQ����)HE��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�VKH�GLHG����

0D\������� LQ�%UHQKDP��7H[DV��%HUWKD�PDUULHG�5LFKDUG� $XJXVW� .XKOPDQQ� RQ����1RY�� ������ LQ�3UDLULH�+LOO��
5LFKDUG�ZDV�ERUQ����-DQ��������LQ�:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG���$XJ��������LQ�%UHQKDP� 

���+HQULHWWH�&DUROLQH� �/HQD��6SUHHQ�ERUQ����-DQ��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�VKH�GLHG�
���0DUFK�������LQ�+LOOVERUR��+LOO�&R���7H[DV��/HQD�PDUULHG�+HQU\�2WWR�/HKPDQQ� RQ����'HF��������LQ�3UDLULH�
+LOO��+HQU\�ZDV�ERUQ����$XJ��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG���-XQH�������DW�0DORQH��
+LOO�&R���7H[DV� 

��� (PPD�)ULHGD� /RXLVH� 6SUHHQ� ERUQ����$SU LO�������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�VKH�GLHG���
0DUFK�������LQ�:DFR��0F/HQQDQ�&R���7H[DV��(PPD�PDUULHG�7KHRGRUH�)ULHGULFK�.DUO�+HLQULFK�6FKXO]H�RQ����
$SULO�������LQ�3UDLULH�+LOO��7KHRGRUH�ZDV�ERUQ����-DQ��������LQ�6DQG\�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG�
��'HF��������LQ�+LOOVERUR��+LOO�&R���7H[DV� 

-RKQ�6SUHHQ
V�IDWKHU��:LOKHOP�6SUHHQ��LPPLJUDWHG�WR�7H[DV�ZLWK�KLV�\RXQJHVW�VLVWHU��/RXLVH��LQ�������ZKHUH�WKH\�MRLQHG�
WKHLU� ROGHVW� VLVWHU��+HQULHWWH� 6SUHHQ� %RGH�� LQ�:DVKLQJWRQ� &RXQW\�� -RKQ
V� SDWHUQDO� JUDQGSDUHQWV� ZHUH�&DUO� )ULHGULFK�
6SUHHQ� �ERUQ� ��� -DQ�� ������ LQ�:HKGHP��:HVWSKDOLD��*HUPDQ\�� GLHG� ��� -XO\� ������ LQ�:HKGHP�� DQG�&KDUORWWH�
+HQULHWWH�'UHLHU��ERUQ���0D\�������LQ�:HKGHP��:HVWSKDOLD��GLHG����2FW��������LQ�:HKGHP���7KH\�ZHUH�PDUU LHG�
���1RY��������LQ�:HKGHP���-RKQ
V�PDWHUQDO�JUDQGSDUHQWV�ZHUH�+HUPDQQ�)ULHGULFK�:LOKHOP��)ULW]��6FKUDPPH� �ERUQ���
1RY��������LQ�:HKGHP��:HVWSKDOLD��*HUPDQ\��GLHG����$XJ��������LQ�3UDLULH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�&DUROLQH�
0DUJDUHWKH� /RXLVH� 6FKDHIHU� �ERUQ� ��� 6HSW�� ������ LQ�:HKGHP��:HVWSKDOLD�� GLHG� �� -XQH� ������ LQ� 3UDLU LH�+LOO��
:DVKLQJWRQ�&R���7H[DV���7KH\�ZHUH�PDUULHG����0DUFK�������LQ�:HKGHP��7KH�6FKUDPPH�)DPLO\�LPPLJUDWHG�WR�7H[DV�LQ�
������7KH\�ZHUH�FKDUWHU�PHPEHUV�RI�WKH�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��ZKLFK�ZDV�RUJDQL]HG�LQ������ 
-RKQ�6SUHHQ�ZDV�EDSWL]HG�RQ���$XJXVW�������E\�3DVWRU�2��6DPXHO�DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��-RKQ�JUHZ�
XS�ZLWK�KLV�VLEOLQJV�RQ�KLV�SDUHQWV
�IDUP�LQ�WKH�3UDLULH�+LOO�&RPPXQLW\��DQG�KH�DWWHQGHG�WKH�3UDLULH�+LOO�6FKRRO��-RKQ�ZDV�
FRQILUPHG�DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO�E\�3DVWRU�-��$SSHO�RQ����$SULO������ 
-RKQ�6SUHHQ�PDUULHG�(OOD�:LOKHOPLQH�'RURWKHD�:HUQHFNH�RQ����'HF��������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��
(OOD�ZDV�ERUQ�DW�3UDLULH�+LOO�RQ����)HEUXDU\�������VKH�ZDV�WKH�GDXJKWHU�RI�&KULVWRSK� )ULHGULFK�:LOKHOP� �)ULW]��:HU�
QHFNH� �ERUQ����6HSW��������LQ�3HU OHEXUJ��3UXVVLD��*HUPDQ\��GLHG����6HSW��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���
7H[DV��DQG�KLV�ZLIH��/RXLVH�6RSKLH�&DUROLQH�6FKDZH��ERUQ����-DQ��������LQ�/DDVOLFK��3UXVVLD��*HUPDQ\��GLHG����0DUFK�
������LQ�3UDLULH�+LOO���)ULW]�:HUQHFNH�FDPH�WR�7H[DV�ZLWK�KLV�PRWKHU��VWHSIDWKHU��DQG�VLEOLQJV�LQ�������DQG�WKH\�VHWWOHG� 



���� 

 

LQ�6DOHP��:DVKLQJWRQ�&RXQW\��/RXLVH�6FKDZH�FDPH�WR�7H[DV�ZLWK�KHU�SDUHQWV�DQG�VLEOLQJV�
DOVR�LQ�������7KH�6FKDZH�)DPLO\�ODQGHG�LQ�7H[DV�RQ���-XO\�������DQG�VHWWOHG�LQ�WKH�6DOHP�
&RPPXQLW\�RI�:DVKLQJWRQ�&RXQW\��)ULW]�:HUQHFNH�DQG�/RXLVH�6FKDZH�ZHUH�PDUULHG�-DQ�
XDU\� ���� ����� LQ� 6DOHP� /XWKHUDQ� &KXUFK� LQ� 6DOHP��:DVKLQJWRQ� &R��� 7H[DV�� )ULW]� DQG�
/RXLVH�OLYHG�LQ�6DOHP�XQWLO������ZKHQ�WKH\�VHWWOHG�LQ�WKH�3UDLULH�+LOO�&RPPXQLW\�LQ�QRUWK�
HDVWHUQ�:DVKLQJWRQ�&RXQW\��7KH\�ZHUH�WKH�SDUHQWV�RI�HLJKW�FKLOGUHQ� 
(OOD�VLEOLQJV�ZHUH� 

���:LOKHOP�+HUPDQQ�:HUQHFNH� ERUQ����-XO\������� LQ�6DOHP��:DVKLQJWRQ�&R���
7H[DV��DQG�KH�GLHG����-XO\�������LQ�%UHQKDP��7[��+HUPDQ�PDUULHG�.DUROLQH�.UD�
PHU� RQ���)HE��������LQ�3UDLU LH�+LOO��7[��.DUROLQH�ZDV�ERUQ����$XJ��������LQ�
:DVKLQJWRQ�&R���7H[DV��DQG�VKH�GLHG���6HSW��������LQ�3UDLULH�+LOO� 

���7KHRGRU�+HUPDQQ�)ULHGULFK�:HUQHFNH�ERUQ����6HSW��������LQ�6DOHP��:DVKLQJ
- WRQ� &R���7H[DV��DQG�KH�GLHG����$XJ��������LQ�6DOHP� 
���$QQD�/RXLVH�6RSKLH�:HUQHFNH�ERUQ���-XQH�������LQ�6DOHP��:DVKLQJWRQ�&R���

7H[DV��DQG�VKH�GLHG����0DUFK�������LQ�3UDLULH�+LOO��7H[DV��6RSKLH�PDUULHG�/RXLV�
)LQNH� RQ����'HF�������� LQ�3UDLU LH�+LOO��/RXLV�)LQNH�ZDV�ERUQ����0D\�������
DQG�KH�GLHG���0DUFK�������LQ�:DVKLQJWRQ�&R���7H[DV� 

���/LQD�/RXLVH�&DUROLQH�:HUQHFNH�ERUQ���2FW��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�
 &R���7H[DV��DQG�VKH�GLHG����-XO\�������LQ�3UDLULH�+LOO� 

 ���7KHRGRU�+HLQULFK�)ULW]�:HUQHFNH�ERUQ����-XQH�������LQ�3UDLU LH�+LOO��:DVK�
LQJWRQ�  &R���7H[DV��DQG�KH�GLHG����-XQH�������LQ�5LFKPRQG��)RUW�%HQG�&R���7H[DV��7KHRGRUH�PDUULHG�5RVD�/RHVFK�
RQ�  ���-DQ��������LQ�3UDLULH�+LOO��:DVKLQJWRQ�&R���7[��5RVD�GLHG����1RY��������,Q�5RVHQEHUJ��)RUW�%HQG�&R���7[��� 
 ���2WWR�+HQULFK�$QGUHDV�:HUQHFNH�ERUQ����-DQ��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG���
)HE��  ������LQ�3UDLULH�+LOO� 
 ���5REHUW�$OEHUW�)ULHGULFK�:HUQHFNH�ERUQ����6HSW��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG�

��   6HSW��������LQ�%UHQKDP��7H[DV��5REHUW�PDUULHG�0LQQD�.UXVH�RQ���'HF��������LQ�3UDLULH�+LOO��0LQQD�ZDV�
ERUQ���  $SULO�������LQ�:DVKLQJWRQ�&R���7H[DV��DQG�VKH�GLHG����1RY��������LQ�%UHQKDP��7H[DV� 

(OOD
V�SDWHUQDO�JUDQGSDUHQWV�ZHUH�-RKDQQ�-RDFKLP�&KULVWRSK�:HUQHFNH� �ERUQ����2FW��������LQ�%REHURZ��3UXVVLD��*HU�
PDQ\��GLHG����0D\�������LQ�3HUOHEXUJ��3UXVVLD��*HUPDQ\��DQG�/RXLVH�0DULH�6FKDZH� �ERUQ���0DUFK�������LQ�/DDVOLFK��
3UXVVLD��*HUPDQ\��GLHG����2FW��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV��7KH\�ZHUH�PDUULHG����1RY��������LQ�%REHURZ��
3UXVVLD��$IWHU� WKH�GHDWK�RI�KHU� ILUVW� KXVEDQG��/RXLVH�PDUULHG�-RKDQQ�:LOKHOP� *RWWORE�0XHOOHU� RQ���'HF��������0U��
0XHOOHU�ZDV�ERUQ����$XJ��������LQ�3UXVVLD��DQG�GLHG����2FW��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV� 
(OOD
V�PDWHUQDO�JUDQGSDUHQWV�ZHUH�&KULVWRSK�6FKDZH��ERUQ���$XJ��������LQ�/DDVOLFK��3UXVVLD��GLHG����$XJ��������LQ�6D�
OHP��:DVKLQJWRQ�&R���7H[DV��DQG�6RSKLH�0DULH�'RURWKHD�%DUWKHOV� �ERUQ���2FW��������DW�5HHW]��QHDU�/DDVOLFK��3UXVVLD��
GLHG����-XQH�������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���7KH\�ZHUH�PDUULHG���-XQH�������LQ�/DDVOLFK��3UXVVLD��$IWHU�WKH�
GHDWK�RI�KHU�ILUVW�KXVEDQG��'RURWKHD�6FKDZH�PDUULHG�$QGUHDV�%XOV�LQ�������LQ�:DVKLQJWRQ�&RXQW\� 
(OOD�:HUQHFNH�ZDV�EDSWL]HG���-XQH�������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO�E\�3DVWRU�2��6DPXHO�6KH�DWWHQGHG�
VFKRRO�DW�3UDLULH�+LOO�DQG�ZRUVKLS�VHUYLFHV�DW�6W��-RKQ�/XWKHUDQ�&KXUFK��(OOD�ZDV�FRQILUPHG���$SULO�������E\�3DVWRU�-��
$SSHO��DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO� 
$IWHU�WKHLU�PDUULDJH��-RKQ�DQG�(OOD�6SUHHQ�VHW�XS�KRXVHNHHSLQJ�DQG�EHJDQ�IDUPLQJ�LQ�WKH�3UDLULH�+LOO�FRPPXQLW\��7KH\�
ZHUH�OLIHORQJ�UHVLGHQWV�RI�WKLV�FRPPXQLW\��DQG�OLIHORQJ�PHPEHUV�RI�WKH�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��2Q���
'HF��������-RKQ�DQG�(OOD�SXUFKDVHG�WKH�IDUP�RI�KLV�SDUHQWV��7KH�IDUP�FRQVLVWHG�RI��������DFUHV��-RKQ
V�IDWKHU��:LOKHOP�
6SUHHQ��KDG�SXUFKDVHG�WKH�IDUP�LQ�WKUHH�VHSDUDWH�WUDFWV��7KH�ILUVW�WUDFW�RI�ODQG�ZDV�SXUFKDVHG�IURP�+��.RNHPRKU�RQ���
-DQ��������WKH�VHFRQG�WUDFW�IURP�+��5HXH�RQ����$XJ��������DQG�WKH�WKLUG�WUDFW�IURP�&KULV�6FKUDPPH�RQ���-DQ��������$I�
WHU�-RKQ
V�IDWKHU�GLHG�LQ�������-RKQ�SURYLGHG�D�KRPH�IRU�KLV�ZLGRZHG�PRWKHU�XQWLO�KHU�GHDWK����\HDUV�ODWHU�LQ������DW�WKH�
DJH�RI���� 
-RKQ�DQG�(OOD�ZHUH� WKH�SDUHQWV�RI�WKUHH�FKLOGUHQ��(OVLH�� +HUEHUW��DQG�-RKQ��$OO� WKUHH�FKLOGUHQ�DWWHQGHG�WKH�3UDLULH�+LOO�
6FKRRO��DQG�WKH\�KDG�WKHLU�VKDUH�RI�FKRUHV�WR�GR�RQ�WKHLU�SDUHQWV
�IDUP�VXFK�DV�PLONLQJ�WKH�FRZV��-RKQ�:��6SUHHQ�UHPHP�
EHUV�OHDUQLQJ�WR�PLON�FRZV�ZKHQ�KH�ZDV�ILYH�RU�VL[�\HDUV�ROG��-RKQ�DQG�(OOD�VXIIHUHG�WKH�KHDUWEUHDNLQJ�ORVV�RI�WKHLU�ROG�
HVW�VRQ��+HUEHUW�� LQ�:RUOG�:DU�,,��+HUEHUW�ZDV�NLOOHG�LQ�DQ�H[SORVLRQ�LQ�(QJODQG�LQ�������+HUEHUW
V�EURWKHU��-RKQ��UH�
PHPEHUV�WKH�GD\�ZKHQ�WKH�PLOLWDU\�FDPH�WR�WHOO�WKH�IDPLO\�RI�WKH�QHZV��-RKQ�ZDV����DW�WKH�WLPH��DQG�KH�UHPHPEHUV�WKH� 

7KH�ZHGGLQJ�SKRWR�RI�-RKQ�	�
(OOD�6SUHHQ��7KH\�PDUULHG����
'HF��������DW�6���-RKQ�/XWKHU�
DQ�&KXUFK�RI�3UDLULH�+LOO��
:DVKLQJWRQ�&R���7H[DV��7KH\�
ZHUH�PDUULHG����\HDUV� 



���� 

 

PLOLWDU\�FDU�VWRSSLQJ�DW�WKH�HQG�RI�WKH�URDG��-RKQ�ZDONHG�WRZDUGV�
WKH� FDU� DQG� WKH�PLOLWDU\� SHUVRQQHO� WROG� KLP� RI� WKH� QHZV� RI� KLV�
EURWKHU
V�GHDWK��-RKQ�ZDV�WKH�RQH�ZKR�WRRN�WKH�QHZV�WR�KLV�SDU�
HQWV�RI�WKHLU�ROGHVW�VRQ
V�GHDWK��:KDW�PXVW�KDYH�EHHQ�HYHQ�PRUH�
GLIILFXOW�WR�EHDU�ZDV�WKH�IDFW�WKDW�+HUEHUW
V�ERG\�ZDV�QRW�UHWXUQHG�
WR� WKH� IDPLO\� EHFDXVH� KH� DQG� WKH�PHQ�KH�ZDV�ZLWK�ZHUH� DOO� VH�

YHUHO\�PXWLODWHG��7KH�ERGLHV�ZHUH�
DOO� HYHQWXDOO\� EXULHG� LQ� D� PDVV�
JUDYH�� 1R� IXQHUDO� ZDV� KHOG� IRU�
+HUEHUW�� ,W� FHUWDLQO\� PXVW� KDYH�
EHHQ� GLIILFXOW� IRU� -RKQ� DQG� (OOD�
QRW� WR� KDYH� WKDW� FORVXUH�� 2QO\� D�
GHHS�IDLWK�DQG�WKH�VWUHQJWK�RI�*RG�
FRXOG� KHOS� WKHP� LQ� WKDW� GLIILFXOW�
VLWXDWLRQ� 
-RKQ� DQG� (OOD� VXIIHUHG� PDQ\�
KHDOWK� DQG� PHGLFDO� SUREOHPV� LQ�
WKHLU� OLIHWLPH�� EXW� WKH\� ZHUH�
EOHVVHG� WR� ERWK� OLYH� ZHOO� LQWR�
WKHLU� JROGHQ� \HDUV�� (OOD� 6SUHHQ�
QHH� :HUQHFNH� GLHG� LQ� WKH�� 6W��
-XGH� +RVSLWDO� LQ� %UHQKDP� RQ� ��
0DUFK�������DW�WKH�DJH�RI����\HDUV��-RKQ�DQG�(OOD�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�

KHU�GHDWK��-RKQ�6SUHHQ�OLYHG�VHYHQ�PRUH�\HDUV�XQWLO�KH�GLHG�LQ�%UHQKDP�RQ����-XO\�������DW�WKH�DJH�RI����\HDUV��-RKQ�DQG�
(OOD�6SUHHQ�DUH�EXULHG�LQ�WKH�3UDLULH�/HD�&HPHWHU\�LQ�%UHQKDP��7H[DV� 
7KH�FKLOGUHQ�RI�-RKQ�DQG�(OOD��:HUQHFNH��6SUHHQ� 

���(OVLH�/RXLVH�+HQULHWWH�.DUROLQH�6SUHHQ�ERUQ����2FW��������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV��(OVLH�
ZDV�EDSWL]HG����1RY��������DQG�VKH�ZDV�FRQILUPHG�LQ�������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��(OVLH�

PDUULHG�:DOWHU� +HQU\� (PLO� :LQNHOPDQQ� RQ� ��� 2FW�� ������ LQ�
3UDLULH�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV��:DOWHU�:LQNHOPDQQ�ZDV�
ERUQ� LQ� =LRQVYLOOH�� :DVKLQJWRQ� &R��� 7H[DV�� RQ� ��� $XJ�� ������
:DOWHU� ZDV� EDSWL]HG� ��� 2FW�� ������ DQG� KH� ZDV� FRQILUPHG� ���
0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��:DOWHU�ZDV�
WKH� \RXQJHVW� VRQ� RI�&DUO� +HLQULFK� )ULHGULFK� �&KDUOLH�� :LQNHO�
PDQQ��ERUQ���$SULO�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[�
DV��GLHG����$SULO������� LQ�=LRQVYLOOH��DQG�&KDUORWWH�0DUJDUHWKD�
/RXLVH� 1ROWH� �ERUQ� �� -XQH� ������ LQ� =LRQVYLOOH�� GLHG� ���2FW��
������ LQ�=LRQVYLOOH���:DOWHU�ZDV�WZR�\HDUV�ROG�ZKHQ�KLV�PRWKHU�
GLHG� RI� SQHXPRQLD�� DQG� LQ� ������ :DOWHU
V� IDWKHU� PDUULHG�0HWD�
/RXLVH�6RSKLH�+DDU��ERUQ����6HSW��������LQ�*HUPDQLD��$XVWLQ�
&R��� 7H[DV�� GLHG� ��� $XJ�� ������ LQ� %UHQKDP�� 7[���:DOWHU� ZDV�
UDLVHG�E\�KLV�VWHSPRWKHU��0HWD� 
(OVLH�DQG�:DOWHU�:LQNHOPDQQ�OLYHG�LQ�WKH�3UDLULH�+LOO�&RPPXQL�

W\�ZKHUH�WKH\�IDUPHG��DQG�:DOWHU�DOVR�ZRUNHG�IRU�%UHQWH[�0LOOV� LQ�%UHQKDP��,Q�WKHLU� ODWHU�\HDUV�� WKH\�PRYHG�
LQWR�%UHQKDP��:DOWHU�:LQNHOPDQQ�GLHG�LQ�WKH�7ULQLW\�0HGLFDO�&HQWHU�LQ�%UHQKDP�RQ����-XO\�������DW�WKH�DJH�RI�
���\HDUV��:DOWHU�DQG�(OVLH�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�KLV�GHDWK��:DOWHU�ZDV�EXULHG�LQ�WKH�6W��-RKQ�/X�
WKHUDQ�&HPHWHU\�LQ�3UDLULH�+LOO�RQ����-XO\�������(OVLH�:LQNHOPDQQ�QHH�6SUHHQ�FRQWLQXHV�WR�UHVLGH�LQ�%UHQKDP�
WRGD\��DQG�VKH�LV�VWLOO�D�PHPEHU�RI�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO���(OVLH�DQG�:DOWHU�DUH�WKH�SDUHQWV�RI�
WZR�FKLOGUHQ��'RURWK\�0DH�+DHYLVFKHU��ERUQ�������DQG�:DOWHU��-U���ERUQ������� 

 ���+HUEHUW�)ULHGULFK�/RXLV�5LFKDUG�6SUHHQ�ERUQ���-XO\�������LQ�3UDLU LH�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV��+HU�
EHUW�  ZDV�EDSWL]HG����-XO\�������DQG�KH�ZDV�FRQILUPHG�LQ�������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��+HU�
EHUW�� 

(OO�	�-RKQ�6SUHHQ��VLWWLQJ��ZLWK�WKHLU�FKLOGUHQ��6WDQGLQJ�
IURP�OHIW��-RKQ�:��6SUHHQ��(OVLH�6SUHHQ�:LQNHOPDQQ��DQG�
+HUEHUW�6SUHHQ� 

(OVLH�DQG�+HUEHUW�6SUHHQ�DW�WKH�6SUHHQ�+RPHSODFH�LQ�3UDL�
ULH�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV 

+HUEHUW� :�� 6SUHHQ� �����-�������
+H�ZDV�NLOOHG� LQ� DQ� H[SORVLRQ� LQ�
(QJODQG�LQ�:RUOG�:DU�,,� 



���� 

 

 HQOLVWHG�RQ����2FW��������LQ�+RXVWRQ��7H[DV��DV�D�SULYDWH�LQ�WKH�8�6��$UP\��+LV�HQOLVWPHQW�UHFRUG�VWDWHV�KLV�HGX�
FDWLRQ�FRQVLVWHG�RI�RQH�\HDU�RI�KLJK�VFKRRO��+HUEHUW
V�FLYLO�RFFXSDWLRQ�LV�JLYHQ�DV�D�GDLU\�IDUPHU��+LV�PDULWDO�VWD�
WXV�LV�JLYHQ�DV�VLQJOH��ZLWK�GHSHQGHQWV��KLV�SDUHQWV���+HUEHUW
V�KHLJKW�LV�JLYHQ�DV����LQFKHV����IHHW����LQFKHV��DQG�
KLV�ZHLJKW�LV�JLYHQ�DV�����SRXQGV� 

  ,W�LV�QRW�UHPHPEHUHG�ZKHUH�+HUEHUW�GLG�KLV�EDVLF�WUDLQLQJ�EHIRUH�KH�ZDV�VKLSSHG�WR�(QJODQG��+HUEHUW�DFKLHYHG�
  WKH�UDQN�RI�&RUSRUDO�EHIRUH�KLV�XQWLPHO\�GHDWK��+HUEHUW�ZDV�D�UDGLR�WHFKQLFLDQ�RQ�D�ERPEHU��+HUEHUW
V�EURWKHU��
  -RKQ��UHFDOOV�WKH�GD\�WKDW�+HUEHUW�ZDV�NLOOHG���7KH\�ZHUH�ORDGLQJ�WKH�ERPEV�WR�PDNH�D�PLVVLRQ��DQG�VRPHERG\�
  PHVVHG�XS�DQG�GURSSHG�D�ERPE��7KHUH�ZHUH����PHQ�NLOOHG�LQ�WKH�H[SORVLRQ�WKDW�IROORZHG���+HUEHUW�ZDV�NLOOHG�DW�
  WKH�DJH�RI����\HDUV�RQ����$SULO�������LQ�(QJODQG��%\�$GPLQLVWUDWLYH�'HFLVLRQ��&RUSRUDO�+HUEHUW�6SUHHQ�ZDV� 
  EXULHG�LQ�WKH�)RUW�/HDYHQZRUWK�1DWLRQDO�&HPHWHU\�DW�)RUW�/HDYHQZRUWK��.DQVDV��+H�LV�EXULHG�DW�6HFWLRQ�2QH� 
  6LWH����-4��DORQJ�ZLWK�WKH�UHPDLQV�RI�WKH�RWKHU����PHQ�ZKR�ZHUH�NLOOHG�ZLWK�KLP�  
 ���-RKQ�:��6SUHHQ�ERUQ����'HF��������DW�3UDLU LH�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV��-RKQ�ZDV�EDSWL]HG����-DQ��
��� ������  DQG�KH�ZDV�FRQILUPHG�LQ�������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��%HFDXVH�RI�KLV�EURWKHU�+HU�
EHUW
V�   GHDWK�LQ�:RUOG�:DU�,,��-RKQ�GLG�QRW�KDYH�WR�GR�PLOLWDU\�VHUYLFH��+H�VWD\HG�KRPH�WR�WDNH�FDUH�RI�KLV�

SDUHQWV��-RKQ�PDUULHG��0LOGUHG�0DULH�(OLVDEHWK�-HVNH�RQ���'HF��������
DW�3UDLULH�+LOO��0LOGUHG�ZDV�ERUQ�DW�3UDLULH�+LOO�RQ����6HSW��������VKH�
ZDV�WKH�GDXJKWHU�RI�)UHG�&DUO�-HVNH��ERUQ����$XJ��������GLHG����1RY��
������LQ�%UHQKDP��DQG�0DU\� 6RPPHUV� �ERUQ����$XJ��������GLHG����
-DQ��������LQ�%UHQKDP���0LOGUHG�ZDV�EDSWL]HG����2FW��������DQG�VKH�
ZDV�DOVR�FRQILUPHG��LQ�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO� 
-RKQ�:��6SUHHQ�KDG�D���-\HDU� FDUHHU�ZRUNLQJ�DV� D� VDOHVPDQ� IRU� WKH�
6HDO\�0DWWUHVV�&RPSDQ\�EHIRUH� KLV� UHWLUHPHQW��7RGD\�� -RKQ�:�� DQG�
0LOGUHG�6SUHHQ� UHVLGH� LQ�%UHQKDP�DQG� WKH\�DUH� VWLOO�PHPEHUV�RI�6W��
-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO� 
-RKQ�:��DQG�0LOGUHG�DUH�WKH�SDUHQWV�RI�RQH�GDXJKWHU��.LPEHUO\�$QQ�
:HLOEDFKHU��ERUQ������� 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

6285&(6��-RKQ�	�0LOGUHG�6SUHHQ��(OVLH�6SUHHQ�:LQNHOPDQQ��DQG�'RURWK\�:LQNHOPDQQ�+DHYLVFKHU��DOO�RI�%UHQKDP��7[� 
5HFRUGV�RI�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�3UDLULH�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV��DQG�RI�6DOHP�/XWKHUDQ�&KXUFK�RI�6DOHP��:DVKLQJ�
WRQ�&RXQW\��7H[DV� 
&SO��+HUEHUW�6SUHHQ
V�PLOLWDU\�UHFRUG�RQ�DQFHVWU\�FRP 
6FKDZH�)DPLOY�+LVWRUY�FRPSLOHG�E\�WKH�ODWH�(OL]DEHWK�/HKPDQQ�RI�%UHQKDP� 
6XEPLWWHG�E\�'DQLHO�%RGH�RI�'D\WRQ��7H[DV��-RKQ�6SUHHQ������-������ZDV�D�ILUVW�FRXVLQ�RI�P\�JUHDW-JUDQGIDWKHU��)ULW]�%RGH������-
������ 

(OVLH�6SUHHQ�:LQNHOPDQQ�
DQG�GDXJKWHU��'RURWK\�
+DHYLVFKHU��3KRWR�WDNHQ�DW�
(OVLH
V�KRPH�LQ�%UHQKDP�
RQ�-XQH���������� 

-RKQ�:��	�0LOGUHG�6SUHHQ�KROGLQJ�WKH�VKRWJXQ 
WKDW�EHORQJHG�WR�-RKQ
V�JUDQGIDWKHU��:LOKHOP�6SUHHQ��
3KRWR�WDNHQ�DW��-RKQ�DQG�0LOGUHG
V�KRPH�LQ�%UHQKDP�
RQ�-XQH���������� 



���� 
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 ����������0,187(6�2)�7+(�-8/<����������0((7,1*�����$SSURYHG 
�����������������������������������*(50$1-7(;$1�+(5,7$*(�62&,(7<�%2$5'�2)�',5(&7256 

 
7KH�-XO\����������PHHWLQJ�RI�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�%RDUG�RI�'LUHFWRUV�ZDV�FDOOHG�WR�RUGHU�DW����D�P��
LQ�WKH�*HUPDQ�)UHH�6FKRRO�LQ�$XVWLQ�ZLWK�*7+6�3UHVLGHQW�0DU\�:KLJKDP�SUHVLGLQJ���%RDUG�PHPEHUV�SUHVHQW�ZHUH�
0DUWKD�/LHKVHO��&DUO�/XFNHQEDFK��0DU\�:KLJKDP��&KDUOHV�/RFNOLQ��:LQJ�(YDQV�DQG�*HUUL�:HVW���%RDUG�PHPEHUV�
DEVHQW�ZHUH�&RQQLH�.UDXVH��-RKQ�6LHPVVHQ��&KDUOHV�)UHGHULFN��&KULVWLQD�*LOOLODQG��'DQLHO�%RGH��&KULVWRSKHU�0DU�
NOH\���$OVR�SUHVHQW�ZDV�*7+6�([HFXWLYH�'LUHFWRU�-HDQ�:DUQHNH� 
 
0LQXWHV�RI�WKH�0D\����������%RDUG�0HHWLQJ 
&��/XFNHQEDFK�PRYHG�DFFHSWDQFH�RI�WKH�PLQXWHV�RI�WKH�ERDUG�PHHWLQJ�RI�0D\����DV�VFULEHG�E\�6HFUHWDU\�0��/LHKVHO���
027,21�$33529(' 
 
7UHDVXUHU¶V�5HSRUW 
7UHDVXUHU�*��:HVW�GLVWULEXWHG�FRSLHV�RI�WKH�ILQDO�0DLIHVW�5HSRUW��WKH�0RUJDQ�6WDQOH\�,QYHVWPHQW�5HSRUW��WKH�3URILW�	�
/RVV�%XGJHW�5HSRUW�DQG�KHU�QDUUDWLYH�7UHDVXUHU¶V�5HSRUW��ZKLFK�VKH�UHYLHZHG�ZLWK�WKH�ERDUG� 
 
([HFXWLYH�'LUHFWRU¶V�5HSRUW 
([HFXWLYH�'LUHFWRU�-��:DUQHNH�ZHQW�RYHU�KHU�QDUUDWLYH�UHSRUW��ZKLFK�LQFOXGHG�D�GUDIW�SURSRVDO�IRU�DQ�DQQXDO�FROOHJH�
VFKRODUVKLS�IRU�*HUPDQ�VWXG\�DEURDG�ZKLFK�ZRXOG�UHTXLUH�WKH�DSSO\LQJ�VWXGHQW�WR�EH�D�*7+6�PHPEHU���6KH�DVNHG�
ERDUG�PHPEHUV�WR�VHQG�WKHLU�WKRXJKWV�WR�KHU�FRQFHUQLQJ�WKLV�SURSRVDO�DV�ZHOO�DV�FRQFHUQLQJ�WKH�SUHVHQW�DZDUGV�SUR�
JUDP�IRU�KLJK�VFKRRO�HVVD\�FRQWHVW�ZLQQHUV�DW�WKH�6WDWH�*HUPDQ�FRQWHVW� 
 
6KH�DOVR�UHSRUWHG�RQ�WKH�SURSRVHG�SODQ�WR�FUHDWH�D�*HUPDQ�7H[DQ�+HULWDJH�7UDLO�DQG�ZLOO�FRPPXQLFDWH�IXUWKHU�ZLWK�
'U��0HUHGLWK�0F&ODLQ��ZKR�KDV�DOUHDG\�ODLG�WKH�JURXQGZRUN�IRU�VXFK�D�SURMHFW���'U��0F&ODLQ�KDV�RIIHUHG�WR�ORDQ�KHU�
*HUPDQ�7H[DQ�H[KLELW�WR�*7+6�IRU�GLVSOD\�WKLV�IDOO� 
 
-��:DUQHNH�DQQRXQFHG�WKDW�WKH�*HUPDQ�)UHH�6FKRRO�LV�QRZ�OLVWHG�XQGHU�³+LVWRULF�6LWHV´�LQ�WKH�2IILFLDO�9LVLWRUV�*XLGH�
WR�$XVWLQ��DQG�VKH�DOVR�UHSRUWHG�WKDW�ZKLOH�RQ�D�SHUVRQDO�YLVLW�WR�:DVKLQJWRQ��'�&��ODWHU�WKLV�PRQWK��VKH�ZRXOG�OLNH�
WR�GRQDWH�RQH�FRS\�RI�HDFK�RI�RXU�*7+6-SXEOLVKHG�ERRNV�DV�ZHOO�DV�RQH�\HDU¶V�ZRUWK�RI�WKH�-RXUQDO�WR�WKH�*HUPDQ-
$PHULFDQ�+HULWDJH�)RXQGDWLRQ�DW� WKH�QHZ�*HUPDQ-$PHULFDQ�+HULWDJH�0XVHXP�� �:��(YDQV�PRYHG� WKDW�ZH�GRQDWH�
WKRVH�SXEOLFDWLRQV�DQG��DIWHU�EHLQJ�VHFRQGHG��WKH�027,21�ZDV�$33529('� 
 
3URJUDP�'LUHFWRU�0��6FKPLGW-'XPRQW¶V�UHSRUW�ZDV�SUHVHQWHG��ZLWK�DQ�XSGDWH�RQ�WKH�*7+6�*HUPDQ�ODQJXDJH�FODVVHV�
LQ�$XVWLQ�DQG�DURXQG�WKH�6WDWH�DV�ZHOO�DV�WKH�PHQWLRQ�RI�SODQV�IRU�D�ERRN�PHGLD�FKHFN-RXW�OLEUDU\�IRU�RXU�ODQJXDJH�
FODVV�SDUWLFLSDQWV� 
 
$FWLYLWLHV�&RPPLWWHH�5HSRUW 
&RPPLWWHH�&KDLU�&��/XFNHQEDFK�JDYH�DQ�XSGDWH�RQ�WKH�6HSWHPEHU�DQQXDO�PHHWLQJ���7KH�5HY��'U��5XVVHOO�LV�PRYLQJ�
WR�DQRWKHU�VWDWH�DQG�ZLOO�EH�XQDEOH�WR�FRQGXFW�WKH�6XQGD\�*HUPDQ�ZRUVKLS�VHUYLFH���,QIRUPDWLRQ�DERXW�WKH�PHHWLQJ�LQ�
)UHGHULFNVEXUJ�KDV�EHHQ�VHQW�RXW�WR�PHPEHUV�ZLWK�WKH�-XO\�$XJXVW�6FKXOKDXV�5HSRUWHU� 
 
*HUPDQ�)UHH�6FKRRO�&RPPLWWHH�5HSRUW 
&RPPLWWHH�&KDLU�&��/RFNOLQ�UHSRUWHG�WKDW�WKH�)UHH�6FKRRO�EXLOGLQJ�KDV�SDVVHG�WKH�&LW\�ILUH�LQVSHFWLRQ��ZKLFK�LV�SDUW�
RI�WKH�UHTXLUHPHQWV�WR�REWDLQ�D�&HUWLILFDWH�RI�2FFXSDQF\��ZKLFK�ZH�PXVW�KDYH�EHIRUH�ZH�FDQ�IRUPDOO\�DGYHUWLVH�DQG�
UHQW�WKH�IDFLOLW\�IRU�HYHQWV�VXFK�DV�ZHGGLQJV���:RUN�RQ�WKH�%XVLQHVV�3ODQ�FRQWLQXHV���+H�ZHQW�RYHU�WKH�FRPPLWWHH¶V�
OLVW�RI�SULRULWLHV�IRU�LPSURYHPHQWV�DQG�PDLQWHQDQFH�IRU�WKH�EXLOGLQJ� 
 
 
  

OPERATIONS 



���� 

 

:��(YDQV�PRYHG�WKDW�WKUHH�PLG-VL]HG�IODJ�SROHV�EH�SXUFKDVHG�DQG�LQVWDOOHG�RQ�WKH�ZDOO�IDFLQJ�WKH�VWUHHW�LQ�RUGHU�WR�
SURYLGH�PRUH�YLVLELOLW\�RI�RXU�IDFLOLW\�IURP�WKH�VWUHHW���7KH\�ZLOO�EH�XVHG�IRU�WKH�8�6���7H[DV�DQG�*HUPDQ�IODJV��DQG�
SRVVLEO\�VSHFLDO�0DLIHVW�RU�2NWREHUIHVW�IODJV�WR�DGYHUWLVH�RXU�HYHQWV���$IWHU�EHLQJ�VHFRQGHG��WKH�027,21�ZDV�$3�
3529('� 
 
-��:DUQHNH� UHSRUWHG� WKDW�*7+6� LV�DSSO\LQJ� IRU� D�JUDQW� IURP� WKH�$&9%�+LVWRULF�/DQGPDUN�&RPPLVVLRQ� WR�REWDLQ�
IXQGV�IRU�QHHGHG�SUHVHUYDWLRQ�ZRUN�RQ�WKH�EXLOGLQJ� 
 
6HFXULW\� IRU� WKH�SURSHUW\�ZDV�GLVFXVVHG�DQG� WKHUH�ZDV�DJUHHPHQW� WKDW�D�KLJKHU�HQWUDQFH�JDWH��DW� WKH�ERWWRP�RI� WKH�
IURQW�VWHSV��ZRXOG�EH�D�EHJLQQLQJ�IRU�VHFXULW\�LPSURYHPHQWV���-��:DUQHNH�ZLOO�JHW�D�ELG�IRU�D�KLJKHU�ZURXJKW�LURQ�JDWH�
DQG�ZLOO�SXW�WRJHWKHU�D�IXQGUDLVLQJ�SODQ�IRU�LW� 
 
'HYHORSPHQW�&RPPLWWHH�5HSRUW 
,QWHULP�&RPPLWWHH�&KDLU�*��:HVW�SDVVHG�RXW�FRSLHV�RI�WKH�GUDIW�*LIW�$FFHSWDQFH�3ROLF\�DQG�DVNHG�ERDUG�PHPEHUV�WR�
VHQG�KHU�DQ\�FRPPHQWV�E\�-XO\������,W�ZLOO�WKHQ�EH�UHDG\�WR�FRQVLGHU�IRU�DSSURYDO�DW�WKH�6HSWHPEHU�ERDUG�PHHWLQJ���$�
IXQG�GULYH�EURFKXUH�LV�EHLQJ�ZRUNHG�RQ�DQG�WKH�(QGRZPHQW�3ROLF\�LV�VWLOO�WR�EH�GUDIWHG� 
 
0HPEHUVKLS�&RPPLWWHH�5HSRUW 
-��:DUQHNH�DVNHG�ERDUG�PHPEHUV�WR�VXEPLW�QDPHV�RI�EXVLQHVVHV�LQ�WKHLU�UHVSHFWLYH�JHRJUDSKLFDO�DUHDV�WR�FRQWDFW�IRU�
LQFOXVLRQ�LQ�WKH�GLVFRXQW�SURJUDP�IRU�*7+6�PHPEHUV���$�PHPEHUVKLS�FDUG�IRU�PHPEHUV�ZDV�SURSRVHG��ZKLFK�FRXOG�
EH�SURGXFHG�DW�PLQLPDO�H[SHQVH�DQG�FRXOG�EH�VKRZQ�E\�PHPEHUV�DW�SDUWLFLSDWLQJ�EXVLQHVVHV�WR�REWDLQ�D�GLVFRXQW� 
 
-��:DUQHNH�DVNHG�ERDUG�PHPEHUV�WR�FRQYH\�WKHLU�WKRXJKWV�WR�KHU�FRQFHUQLQJ�D�SURSRVHG�ORZHU�VWXGHQW�PHPEHUVKLS�
IHH�WKDW�ZRXOG�LQFOXGH�WKH�H-PDLOHG�6FKXOKDXV�5HSRUWHU�EXW�QRW�WKH�-RXUQDO� 
 
3XEOLFDWLRQV 
-��:DUQHNH�RIIHUHG�WR�FRQWDFW�WKH�,QVWLWXWH�RI�7H[DQ�&XOWXUHV�DQG�RWKHU�PXVHXPV�WR�DVN�LI�WKH\�ZRXOG�FRQVLGHU�VHOOLQJ�
*7+6-SXEOLVKHG�ERRNV�DQG�SRVVLEO\�VRPH�RI�RXU�*HUPDQ�&KULVWPDV�LWHPV�LQ�WKHLU�JLIW�VKRSV���0��:KLJKDP�ZLOO�UH�
VHDUFK�FRS\ULJKW�TXHVWLRQV�DQG�SURFHGXUHV�IRU�WKH�QH[W�ERDUG�PHHWLQJ� 
 
7KH�QH[W�ERDUG�PHHWLQJ�ZDV�VHW�IRU�6HSWHPEHU���������� 
7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV��WKH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P� 
 
6XEPLWWHG�E\�0DUWKD�/LHKVHO��6HFUHWDU\ 
0LQXWHV�DSSURYHG�1RYHPEHU���������� 
 
 
 

>XQDSSURYHG@������0,187(6�2)�7+(�129(0%(5����������0((7,1* 
*(50$1-7(;$1�+(5,7$*(�62&,(7<��%2$5'�2)�',5(&7256 

 
7KH�1RYHPEHU����������PHHWLQJ�RI� WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�%RDUG�RI�'LUHFWRUV�ZDV�FDOOHG� WR�RUGHU�DW�
������D�P��LQ�WKH�*HUPDQ�)UHH�6FKRRO�LQ�$XVWLQ�ZLWK�*7+6�3UHVLGHQW�0DU\�:KLJKDP�SUHVLGLQJ�� �%RDUG�PHPEHUV�
SUHVHQW�ZHUH�&RQQLH�.UDXVH��0DUWKD�/LHKVHO��&DUO�/XFNHQEDFK��&KULVWRSKHU�0DUNOH\��%RE�)ORFNH��0DU\�:KLJKDP��
&KDUOHV�/RFNOLQ��:LQJ�(YDQV�DQG�*HUUL�:HVW���%RDUG�PHPEHUV�DEVHQW�ZHUH�-RKQ�6LHPVVHQ��&KDUOHV�)UHGHULFN��&KULV�
WLQD�*LOOLODQG��DQG�'DQLHO�%RGH���$OVR�SUHVHQW�ZHUH�*7+6�([HFXWLYH�'LUHFWRU�-HDQ�:DUQHNH��0LFKDHO�.UDXVH�DQG�/L]�
+LFNV� 
 
0LQXWHV�RI�WKH�-XO\����������%RDUG�0HHWLQJ 
&��/XFNHQEDFK�PRYHG�DFFHSWDQFH�RI�WKH�PLQXWHV�RI�WKH�ERDUG�PHHWLQJ�RI�-XO\����������DV�VFULEHG�E\�6HFUHWDU\�0��
/LHKVHO���027,21�$33529(' 
 
7UHDVXUHU¶V�5HSRUW 
7UHDVXUHU�*��:HVW�GLVWULEXWHG�FRSLHV�RI� WKH�0RUJDQ�6WDQOH\� ,QYHVWPHQW�5HSRUW� �WKURXJK�2FWREHU������ WKH�3URILW�	�
/RVV��%XGJHW�YV��$FWXDO�5HSRUW��WKURXJK�1RYHPEHU������WKH������$QQXDO�0HHWLQJ�5HSRUW�DQG�WKH������2NWREHUIHVW� 



���� 

 

)LQDO�5HSRUW�� DOO�RI�ZKLFK�VKH� UHYLHZHG�ZLWK� WKH�ERDUG�� �7KH� UHSRUWV� IRU� WKH�$QQXDO�0HHWLQJ�DQG� WKH�2NWREHUIHVW�
VKRZHG�ERWK� HYHQWV� WR� KDYH� EHHQ�KLJKO\� VXFFHVVIXO�� �7KH� DWWHQGDQFH� DW� WKH�2NWREHUIHVW� LV� HVWLPDWHG� WR� KDYH� EHHQ�
�������� 
 
:��(YDQV�PRYHG�WKDW�D�GHELW�FDUG�EH�LVVXHG�WR�([HFXWLYH�'LUHFWRU�-��:DUQHNH���$IWHU�EHLQJ�VHFRQGHG��WKH�027,21�
ZDV�$33529('� 
 
([HFXWLYH�'LUHFWRU¶V�5HSRUW 
([HFXWLYH�'LUHFWRU�-��:DUQHNH�UHYLHZHG�KHU�QDUUDWLYH�UHSRUW�ZLWK�WKH�ERDUG���6KH�UHSRUWHG�WKDW�*7+6�KDG�UHFHLYHG�D�
JUDQW�IURP�WKH�$XVWLQ�&RQYHQWLRQ�	�9LVLWRUV�%XUHDX�+LVWRULF�/DQGPDUN�&RPPLVVLRQ�WR�UHSDLQW�WKH�LURQZRUN�RQ�WKH�
EXLOGLQJ�� �6KH�DOVR�UHSRUWHG�WKDW�WKH�&LW\�RI�$XVWLQ�KDG�SURFODLPHG�2FWREHU�DV�*HUPDQ�7H[DQ�+HULWDJH�0RQWK�DQG�
WKDW�WKH�0D\RU�FDPH�WR�WKH�2NWREHUIHVW�WR�WDS�WKH�ILUVW�NHJ�RI�EHHU���7KH�3UHVHUYH�$PHULFD�SODTXH�ZDV�RIILFLDOO\�SUH�
VHQWHG�WR�*7+6�DW�WKH�2NWREHUIHVW�E\�RXU�&RQJUHVVPDQ���7KH�ERDUG�UHFHLYHG�D�V\QRSVLV�RI�WKH�VXUYH\�UHVXOWV�IURP�WKH�
$QQXDO�0HHWLQJ��� 
 
*7+6�KDV�UHFHLYHG�D�UHTXHVW�IURP�$OWRQ�5DKH�IRU�SHUPLVVLRQ�WR�UHSULQW�D�VPDOO�TXRWH�IURP�WKH�*7+6-SXEOLVKHG�7KH�
'LDU\�RI�+HUPDQQ�6HHOH��ZLWK�SURSHU�FUHGLW�JLYHQ���:��(YDQV�PRYHG�WKDW�3UHVLGHQW�0��:KLJKDP�JLYH�KLP�ZULWWHQ�
SHUPLVVLRQ�WR�GR�VR���$IWHU�EHLQJ�VHFRQGHG��WKH�027,21�ZDV�$33529('�� �7KH�UHTXHVW�IURP�$UFDGLD�3XEOLVKLQJ�
IRU�*7+6�WR�SXW�WRJHWKHU�D�ERRN�RQ�*HUPDQ�7H[DQV�ZLOO�EH�GLVFXVVHG�DW�D�IXWXUH�ERDUG�PHHWLQJ� 
 
-��:DUQHNH�UHTXHVWHG� WKDW� WKH�ERDUG�GHFLGH�ZKHWKHU�*7+6�VKRXOG�VWDUW�D�VFKRODUVKLS�SURJUDP�IRU�FROOHJH�VWXGHQWV�
VWXG\LQJ�*HUPDQ�DEURDG�DQG�ZKHWKHU�ZH�VKRXOG�FRQWLQXH�SUHVHQWLQJ�DZDUGV�WR�KLJK�VFKRRO�HVVD\�FRQWHVW�ZLQQHUV�DW�
WKH�VWDWH�OHYHO���)RU�DZDUGV�IRU�WKH�KLJK�VFKRRO�VWXGHQWV��:��(YDQV�PRYHG�WKDW�ZH�SUHVHQW�DZDUGV�RI������������DQG�
�����WR�WKH��VW���QG�DQG��UG�SODFH�ZLQQHUV�UHVSHFWLYHO\���7KH�PRWLRQ�ZDV�VHFRQGHG��EXW�GLVFXVVLRQ�ZDV�WDEOHG�WLOO�DIWHU�
WKH�%XGJHW�5HSRUW�ODWHU�LQ�WKH�PHHWLQJ��� 
 
3URJUDP�'LUHFWRU�0��6FKPLGW-'XPRQW¶V�UHSRUW�ZDV�SUHVHQWHG��ZLWK�DQ�XSGDWH�RQ�WKH�IDOO�DQG�ZLQWHU�VHPHVWHU�*7+6�
ODQJXDJH�FODVVHV�LQ�$XVWLQ��%UHQKDP��%U\DQ�DQG�5RXQG�5RFN� 
 
([HFXWLYH�&RPPLWWHH�5HSRUW 
3UHVLGHQW�0��:KLJKDP�LQWURGXFHG�QHZ�ERDUG�PHPEHU�%RE�)ORFNH��� 
 
$FWLYLWLHV�&RPPLWWHH�5HSRUW 
&KDLU�&��/XFNHQEDFK�UHYLHZHG�WKH�$QQXDO�0HHWLQJ� LQ�)UHGHULFNVEXUJ�DQG� WKDQNHG�HYHU\RQH�IRU�KHOSLQJ�PDNH� LW�D�
JUHDW�VXFFHVV���,W�ZDV�UHSRUWHG�WKDW�SRVVLEOH�VLWHV�IRU�WKH�2FWREHU������$QQXDO�0HHWLQJ�LQ�'DOODV�DUH�EHLQJ�LQYHVWLJDW�
HG��� 
 
%XGJHW�	�)LQDQFH�&RPPLWWHH�5HSRUW 
&KDLU�*��:HVW�JDYH�D�UHYLHZ�RI�LQYHVWPHQWV�DQG�WKH�GUDIW�EXGJHW�IRU��������:H�DUH�VWLOO�DZDLWLQJ�WKH�UHVXOWV�RI�WKH�
$QQXDO�)XQG�'ULYH�DV�ZHOO�DV�WKLV�\HDU¶V�FRQWULEXWLRQV�WR�WKH����WK�&OXE�IXQG���6KH�ZLOO�UHILQH�WKH�EXGJHW�IRU�WKH�-DQX�
DU\������ERDUG�PHHWLQJ��� 
 
7KH�ERDUG�UHVXPHG�GLVFXVVLRQ�RI�WKH�HDUOLHU�PRWLRQ�WR�SUHVHQW������������DQG������DZDUGV�WR�KLJK�VFKRRO�HVVD\�FRQ�
WHVW�ZLQQHUV���:KHQ�SXW�WR�YRWH��RQO\�WKUHH�ZHUH�LQ�IDYRU��WKXV�WKH�PRWLRQ�GLG�QRW�SDVV���&��/RFNOLQ�PDGH�D�PRWLRQ�QRW�
WR�SUHVHQW�DQ\�VXFK�DZDUGV�LQ��������,W�ZDV�VHFRQGHG�EXW�GLG�QRW�SDVV���*��:HVW�PDGH�D�PRWLRQ�WR�ORZHU�WKH�DZDUG�
DPRXQWV�WR������������DQG������IRU��������$IWHU�EHLQJ�VHFRQGHG��WKH�027,21�ZDV�$33529('� 
 
&��/RFNOLQ�PDGH�D�PRWLRQ�IRU�*7+6�WR�SUHVHQW�D������FROOHJH-OHYHO�VFKRODUVKLS�QH[W�\HDU�WR�D�VWXGHQW�IRU�WKH�VWXG\�
RI�*HUPDQ�RYHUVHDV�� �$IWHU�EHLQJ�VHFRQGHG�� WKH�027,21�ZDV�$33529('�� �([HFXWLYH�'LUHFWRU�-��:DUQHNH�ZLOO�
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