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9LHOHQ�'DQN�WR�WKHVH�FRQWULEXWRUV 
 
5RGQH\�.RHQLJ��+RXVWRQ     $QJHOLQD�.UHW]VFKPDU��6DQ�$QWRQLR 
$QQH�6WHZDUW��&RPIRUW      9DQ�0DVVLUHU��&UDZIRUG     
'DQLHO�%RGH��'D\WRQ       +HOJDUG�6XKU�+ROOLV��$XVWLQ 
'DUOHQH�*UDI�4XLULQJ��6XJDUODQG   -RKQ�/DQJKRII��<RDNXP 
0LFKDHO�6FKQHLGHU��3OHDVDQWRQ��&$  -HDQ�+HLGH��6DQ�$QWRQLR 
'RQQD�5DX��3RUWODQG��25     (G�0DNRZVNL��0LVVLRQ 
-R\FH�%HKU��&RPIRUW       (G�%RHKULQJHU��'DOODV 
0DU\�:KLJKDP��:DVKLQJWRQ    -HDQ�:DUQHNH��$XVWLQ 



�� 

 

&URFNHWW� /H\HQGHFNHU�� ����RI�&ROXPEXV��7H[DV�SDVVHG�DZD\�RQ�2FW��

����LQ�&ROXPEXV� 
 %RUQ�RQ�0DUFK����������WR�$UWKXU�³0DQQLH´�DQG�$QQLH�%UXQH�/H\HQ�
GHFNHU�DW�KRPH�DQG�GHOLYHUHG�E\�'U�<RXHQV���&URFNHWW�DWWHQGHG�&ROXPEXV�
3XEOLF�6FKRROV�IURP������WR�KLV�JUDGXDWLRQ�LQ�������+H�ZRUNHG�IRU�7H[DV�
&RQVWUXFWLRQV�0DWHULDOV�LQ������DQG�ZRUNHG�IRU�6FKREHO�7UXFN�DQG�7UDF�
WRU�IURP�����-�����+H�MRLQHG�WKH�7H[DV�1DWLRQDO�*XDUG�LQ���������WK 7DQN�
%DWWDOLRQ����WK�'LY�� DQG�7H[DV� DQG�2NODKRPD�1DWLRQDO�*XDUG�ZKHUH�KH�
VHUYHG�IRU�������\HDUV�DQG�JDLQHG�UDQN�RI�6HUJHDQW��VW�&ODVV�(�� 
 &URFNHWW�PDUULHG�'RULV�.DOOXV�LQ������DQG�WR�WKLV�XQLRQ�KDG�WKUHH�FKLO�

GUHQ��&URFNHWW�'DYLG�-U���%RQQLH�$QQ�DQG�.DUO�/HH�� �+H� IDUPHG�IURP������WR�������FRWWRQ��FRUQ�
DQG�PLOR�DQG�UDQFKHG�FDWWOH�XQWLO�KLV�GHDWK��,Q�������KH�ERXJKW�WKH�0RELO�6HUYLFH�6WDWLRQ�LQ�&R�
OXPEXV�DQG� VROG� LW� LQ� �����DQG�VWDUWHG� WR�EXLOG� FKDLQ� OLQN�\DUG� IHQFLQJ�DORQJ�ZLWK� IDUPLQJ�DQG�
UDQFKLQJ�� ,Q� ������ KH� ZDV� HOHFWHG� &RORUDGR� &RXQW\� &RPPLVVLRQHU�–� 3UHFLQFW� �� DQG� VHUYHG� ���
\HDUV��KH�WKHQ�VWDUWHG�VHOOLQJ�5HDO�(VWDWH�DQG�FRQWLQXHG�UDQFKLQJ�DQG�KDUYHVWLQJ�SHFDQV��LQ�������
KH�RSHQHG�/H\&R�5HDO�(VWDWH� 
 ,Q�������&URFNHWW�PDUULHG�'RURWK\�6FKRPEHUJ�� �$OWKRXJK�ROG�HQRXJK�WR�UHWLUH��KH�FRQWLQXHG�
WKH�UDQFKLQJ�RSHUDWLRQ��LQFOXGLQJ�UHJLVWHUHG�7H[DV�/RQJKRUQ�&DWWOH��,Q�������KH�SXUFKDVHG�KLV�ILUVW�
/RQJKRUQV�� RQH� EXOO� DQG� ILYH� KHLIHUV� IURP�0U��(PLO�0DUNV�� �:LWKLQ� WKH� SDVW� ��� \HDUV��&URFNHWW�
HUHFWHG�DQ�HLJKW-IRRW�IHQFH�DURXQG�����DFUHV�DQG�KDV�HQMR\HG�UDLVLQJ�GHHU�DQG�HON� $V�&URFNHWW�H[�
SUHVVHG��³7KLV�SDVWXUH�JLYHV�JUHDW�SOHDVXUH�WR�PH�DQG�P\�IDPLO\� 3OXV��DOPRVW�HYHU\�SHUVRQ�IURP�
*HUPDQ\�WKDW�HQGV�XS�LQ�&ROXPEXV�RU�VXUURXQGLQJ�WRZQV�KDV�DQ�RSSRUWXQLW\�WR�VHH�DQG�HQMR\�DV�
ZH�GR�WKH�ZLOG�DQLPDOV��7KH\�FDOO�LW�D�6DIDUL�´ 
 &URFNHWW�ZDV�LQYROYHG�LQ�PDQ\�RUJDQL]DWLRQV��+H�KHOSHG�RUJDQL]H�DQG�ZDV�WKH�ILUVW�SUHVLGHQW�RI�
WKH�&RORUDGR�5LYHU�7UDLO�5LGHUV�$VVRFLDWLRQ��KH�ZDV�D�PHPEHU�RI�&RORUDGR�&RXQW\�)DUP�%XUHDX�
DQG� VHUYHG� DV� GLUHFWRU� DQG� RIILFHU�� &RORUDGR� &RXQW\� <RXQJ� )DUPHUV� -� SDVW� SUHVLGHQW�� &RORUDGR�
&RXQW\�+LVWRULFDO� &RPPLVVLRQ� IRU� DSSUR[LPDWHO\� ��� \HDUV�� �0DMRU� SXVK� WR� UHVWRUH� WKH� =LPPHU�
VFKHLGW�6FKRRO�DQG�FRQWLQXHG�WR�ZRUN�ZLWK�IULHQGV�RI�=LPPHUVFKHLGW�6FKRRO���:LWK�WKH�KHOS�RI�RWK�
HUV��RUJDQL]HG� WKH�7H[DV�6SRUWVPHQ�$VVRFLDWLRQ�DQG�VHUYHG�DV� WKH� ILUVW�SUHVLGHQW�DQG�UHPDLQV�D�
IRXQGLQJ�GLUHFWRU��+H�VHUYHG�RQ�WKH�*R�7H[DQ�&RPPLWWHH�RI�WKH�+RXVWRQ�/LYHVWRFN�6KRZ�DQG�5R�
GHR�IRU�DSSUR[LPDWHO\����\HDUV��VHUYHG�DV�FKDLUPDQ�RI�WKH�&RORUDGR�&RXQW\�&KDSWHU�RI�WKLV�DVVRFL�
DWLRQ� IRU�DSSUR[LPDWHO\�HLJKW�\HDUV��+H�ZDV� WKH�FKDLUSHUVRQ�RI� WKH������7H[DV�6HVTXLFHQWHQQLDO�
&RPPLWWHH�IRU�&RORUDGR�&RXQW\��FKDUWHU�PHPEHU�RI�WKH�7H[DV�*HUPDQ�6RFLHW\�-�&RORUDGR�&RXQW\�
&KDSWHU��VHUYHG�DV�WKH�ILUVW�SUHVLGHQW�DQG�DOVR�VHUYHG�DV�SUHVLGHQW�RI�WKH�6WDWH�2UJDQL]DWLRQ�DQG�
SDUWLFLSDWHG�LQ�WKH�7H[DV�*HUPDQ�6RFLHW\�&KRLU�IRU�PDQ\�IXQFWLRQV� 
 +H�ZDV�SUHYLRXVO\�D�PHPEHU�RI�WKH�)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�LQ�&ROXPEXV�DQG�VHUYHG�RQ�
PDQ\� FRPPLWWHHV� DQG� FXUUHQWO\� EHFDPH� D� PHPEHU� RI� 6W� 3DXO� /XWKHUDQ� &KXUFK� LQ� &ROXPEXV���
0DQ\�RI�&URFNHWW¶V�/RYHV�ZHUH�3ROND�0XVLF-�SOD\LQJ�WKH�UDNH�EHQFK�DQG�DOZD\V�LQ�WLPH�DQG�WXQH��
/RQJKRUQV��PDNLQJ�DQG�VKDULQJ�KLV�KRPHPDGH�ZLQH��KXQWLQJ�DQG�ILVKLQJ�-�%HDU�KXQWLQJ�LQ�1HZ�
0H[LFR�DQG�:LVFRQVLQ��KXQWLQJ�KRJV�LQ�DOO�SDUWV�RI�7H[DV��KXQWLQJ�GHHU�LQ�6RXWK�7H[DV��:HVW�7H[�
DV�DQG�&RORUDGR�&RXQW\�DQG�KXQWLQJ�PXOH�GHHU�DQG�HON�LQ�6LHUUD�%ODQFR��1�0��DQG�&RORUDGR� 
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������&URFNHWW�LV�VXUYLYHG�E\�KLV�ZLIH��'RURWK\�/H\HQGHFNHU�RI�&ROXPEXV��GDXJKWHU��%RQQLH�5RHVOHU�
DQG�KXVEDQG�5RFN\�RI�/D�*UDQJH��VRQ��'DYLG�/H\HQGHFNHU�DQG�ZLIH�&RQQLH�RI�.DW\��VLVWHUV��$QQLH�
/RXLVH�)UDQWD��DQG�(PPD�6FKQHLGHU�DQG�KXVEDQG�1RWWLH��VLVWHU-LQ-ODZ��*ODG\V�/H\HQGHFNHU��DQG�
EURWKHU��0DQO\�/H\HQGHFNHU�DQG�ZLIH�6RSKLH�DOO�RI�&ROXPEXV��IRXU�JUDQGFKLOGUHQ��5R[DQQH�%URZQ�
DQG�KXVEDQG�'DYLG��5RFN\�5RHVOHU��.LPEHUO\�-RKQVRQ�DQG�KXVEDQG�5RVV��DQG�.ULVWHQ�&DUGHQ�DQG�
KXVEDQG�/XNH��RQH�JUHDW�JUDQGFKLOG��6KHOE\�-RKQVRQ��DQG�QXPHURXV�QLHFHV��QHSKHZV�DQG�IULHQGV� 
+H� ZDV� SUHFHGHG� LQ� GHDWK� E\� KLV� SDUHQWV�� VRQ� .DUO� /HH� /H\HQGHFNHU�� VLVWHUV�� )ORUHQFH� =DMLFHN��
&KDUOLQH�/LFKH\��1RQD�(WKHULGJH�6FKPLGW��%HWW\�6HQV�DQG�$LOHHQ�/H\HQGHFNHU��DQG�EURWKHU�-DFN�)��
/H\HQGHFNHU� 
������)XQHUDO�VHUYLFHV�ZHUH�KHOG�DW���S�P���6XQGD\��2FW�����������DW�6W��3DXO�/XWKHUDQ�&KXUFK�LQ�&R�
OXPEXV�ZLWK�3DVWRU�-HIIUH\�0DUVK�RIILFLDWLQJ��,QWHUPHQW�IROORZHG�DW�2GG�)HOORZV�5HVW�&HPHWHU\�LQ�
&ROXPEXV� 
������3DOOEHDUHUV� ZHUH� $OELQ� :R\WHN�� -RKQ� *LEVRQ�� .\OH� 7KDPHV�� 0DWWKHZ� +DJHQGRUI�� 5REHUW�
=DMLFHN��1HG�/H\HQGHFNHU��6PRNH\�/H\HQGHFNHU�DQG�:LOO�6FKQHLGHU�� �+RQRUDU\�SDOOEHDUHUV�ZHUH�
5REHUW�'XQQ��%HUQLH�%XHFKQHU��-LP�%ODLU��*HQH�%ODLU��5D\PRQG�+DUULVRQ��3HW�&UDZIRUG��2WWR�/R�
HVVLQ��%UXQR�%XUULV��1RWWLH�6FKQHLGHU��/HRQ�'LWWPDU��0LOUR\�9HQJKDXV��5XVVHOO�/H\HQGHFNHU�DQG�
%XFN�.ROOPDQQ� 
������,Q�KLV�PHPRU\��PHPRULDOV�PD\�EH�JLYHQ�WR�6W��3DXO�/XWKHUDQ�&KXUFK��3�2��%R[������&ROXPEXV��
7;�������RU�7H[DV�*HUPDQ�6RFLHW\�:LWWH-6FKPLG�+DXV�0XVHXP�������5RXWW�5G���&KDSSHOO�+LOO��
7;������ 
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5HY��(GZDUG�5REHUW�:DFKKRO] 
0DUFK����������-�6HSW��������� 
 
(GZDUG�:DFKKRO]�ZDV�ERUQ�RQ�D�IDUP�LQ�6SHQFHU��:LVFRQVLQ�WR�+HQ�
U\�DQG�/LQGD�$QGUH�:DFKKRO]��RQH�RI�VHYHQ�FKLOGUHQ��*HUPDQ�DQG�
(QJOLVK�ZHUH�ERWK�VSRNHQ�LQ�WKH�KRPH��(GZDUG�KDG�DQ�H[FLWLQJ�OLIH��
$IWHU�FROOHJH��KH�WDXJKW�FROOHJH�FODVVHV��+RZHYHU��KH�ZDV�FDOOHG�WR�
VHUYH�LQ�LQ�WKH�$LU�)RUFH�LQ�:RUOG�:DU�,,��DQG�ODWHU�LQ�.RUHD��DQG�
HYHQWXDOO\�VWD\HG�LQ�DIWHU�EHLQJ�FDOOHG�EDFN�WZLFH�IURP�JUDGXDWH�VWXG�
LHV�DW�8&/$��&DOLIRUQLD��$IWHU����\HDUV�DV�D�PHWHRURORJLVW�LQ�WKH�$LU�
)RUFH��KH�ILQLVKHG�KLV�VHFRQG�PDVWHUV�GHJUHH�LQ�6RFLDO�:RUN�DQG�
PRYHG�WR�%UHQKDP��7H[DV�ZKHUH�KH�OLYHG�IRU�PDQ\�\HDUV��$W�WKH�DJH�
RI�����KLV�OLIH-ORQJ�GUHDP�EHFDPH�D�UHDOLW\�ZKHQ�KH�EHFDPH�WKH�ROGHVW�
RUGDLQHG�PLQLVWHU�LQ�WKH�0LVVRXUL�6\QRG�/XWKHUDQ�&KXUFK�DQG�KH�
SURXGO\�VHUYHG�DV�KH�ZDV�QHHGHG��(GZDUG�ZDV�SUHFHGHG�LQ�GHDWK�E\�
KLV�ORYLQJ�ZLIH�RI����\HDUV��$QQD�:HVWHQGRUI�:DFKKRO]��7KH\�KDG�

PDQ\�WUDYHOV�ZLWK�WKH�$LU�)RUFH�DQG�OLYHG�RYHUVHDV�LQ�*HUPDQ\�DQG�*XDP��7KH\�VSRQVRUHG�PDQ\�SHRSOH�
IURP�ERWK�(XURSH�DQG�9LHWQDP�WR�FRPH�WR�$PHULFD�DQG�WKHLU�KRPH�ZDV�RSHQ�WR�DQ\RQH�LQ�QHHG� 
 
(GZDUG�LV�VXUYLYHG�E\�KLV�IRXU�FKLOGUHQ��/\QGD�-XH�RI�)UHVQR��&$��.ULVW\QH�0F.D\�RI�$XVWLQ��7;��+HLG\�
6DQGHUV�RI�2NODKRPD�&LW\��2.��(GZDUG�3HW\U�:DFKKRO]�RI�$XVWLQ��7;��HLJKW�JUDQGFKLOGUHQ�DQG�WZR�
JUHDW-JUDQGFKLOGUHQ� 
 
$�YLVLWDWLRQ�ZLOO�EH�KHOG�RQ�)ULGD\��6HSWHPEHU���������IURP��SP�–��SP�DW�&RRN-:DOGHQ�&DSLWDO�3DUNV�
)XQHUDO�+RPH�LQ�3IOXJHUYLOOH��7H[DV��$QRWKHU�9LVLWDWLRQ�ZLOO�WDNH�SODFH�RQ�6DWXUGD\��6HSWHPEHU����DW�
�SP�DW�2XU�6DYLRU�/XWKHUDQ�&KXUFK��$XVWLQ��7H[DV��ZLWK�6HUYLFHV�WR�IROORZ�DW��SP� 
 
,Q�OLHX�RI�IORZHUV��WKH�IDPLO\�LV�UHTXHVWLQJ�WKDW�FRQWULEXWLRQV�EH�PDGH�WR�WKH�$PHULFDQ�'LDEHWHV�$VVRFLD�
WLRQ�RU�2XU�6DYLRU�/XWKHUDQ�6FKRRO� 
 
7R�VKDUH�\RXU�PHPRULHV�RI�5HYHUHQG�:DFKKRO]��SOHDVH�YLVLW�ZZZ�FRRNZDOGHQFDSLWDOSDUNV�FRP� 
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5REHUW�5RVVZHOO�'XUNHH�-U� 
 
 
5REHUW�5RVVZHOO�'XUNHH��-U��RI�$XVWLQ��7H[DV�SDVVHG�DZD\�SHDFHIXOO\�RQ�7XHVGD\��
'HFHPEHU����������DW� WKH�DJH�RI�����+H�ZLOO� DOZD\V�EH� UHPHPEHUHG�DV�D� ORYLQJ�
KXVEDQG��IDWKHU��JUDQGIDWKHU��DQG�IULHQG��%RE�ZDV�ERUQ�LQ�:LFKLWD��.DQVDV�WR�5RE�
HUW�DQG�'RUD�%HFNHU�'XUNHH�RQ�'HFHPEHU����������+H�JUDGXDWHG�IURP�/DPDU�+LJK�
6FKRRO�LQ�+RXVWRQ��7H[DV�LQ������DQG�WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�ZLWK�D�GH�
JUHH�LQ�3HWUROHXP�(QJLQHHULQJ�LQ�������+H�ZDV�D�PHPEHU�RI�WKH�/RQJKRUQ�)RRWEDOO�
7HDP�LQ������DQG�������%RE� LV�VXUYLYHG�E\�KLV�FKHULVKHG�ZLIH�RI����\HDUV��-HDQ�
.HOOQHU�'XUNHH��KLV�WKUHH�VRQV��5REHUW�5��'XUNHH��,,,�DQG�ZLIH�-LOO��0DUN�.��'XUNHH�
DQG�ZLIH�'HEE\�� DQG�7RGG�*��'XUNHH� DQG�ZLIH�&DURO�� DQG� VHYHQ� JUDQGFKLOGUHQ��
6DUDK�-HDQ�'XUNHH��5REHUW�5��'XUNHH�� ,9��$OH[DQGUD�1LFROH�'XUNHH��5RVV�-DPHV�

'XUNHH��&ROH�*LEVRQ�'XUNHH��0DGLVRQ�(OL]DEHWK�'XUNHH�� DQG�6FRWW�*DURQ�'XUNHH��%RE
V�SHWUROHXP�HQJLQHHULQJ�
FDUHHU�VSDQQHG�RYHU����\HDUV�LQ�/RXLVLDQD�DQG�7H[DV��'XULQJ�WKLV�WLPH�KH�KHOG�HQJLQHHULQJ�DQG�H[HFXWLYH�PDQDJH�
PHQW�SRVLWLRQV�ZLWK�6WDQGDUG�2LO�RI�,QGLDQD��$PRFR���%DOODUG�	�&RUGHOO�&RUS���&HOHURQ�2LO�	�*DV�&RUS���*/*�(Q�
HUJ\��DQG�&DSLWDO�5HVRXUFH�0DQDJHPHQW��%RE�ZDV�D�UHJLVWHUHG�SURIHVVLRQDO�HQJLQHHU�DQG�D�PHPEHU�RI�WKH�6RFLHW\�
RI�3HWUROHXP�(QJLQHHUV��+H� UHFHQWO\�HQGRZHG�D�VFKRODUVKLS� IRU�XQGHUJUDGXDWH�3HWUROHXP�(QJLQHHULQJ�VWXGHQWV�DW�
WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�DQG�ZDV�D�PHPEHU�RI�WKH�)ULHQGV�RI�$OHF�3HWUROHXP�(QJLQHHULQJ�)RXQGDWLRQ��WKH�
8QLYHUVLW\�RI�7H[DV�&KDQFHOORU
V�&RXQFLO��DQG�WKH�5DPVKRUQ�6RFLHW\��%RE�ZDV�DOVR�D�PHPEHU�RI�.DSSD�6LJPD�)UD�
WHUQLW\��7DX�&KDSWHU� ����\HDUV���7H[DV�([HV�� WKH�5R\DO�&RXUW� DV�'XNH� WR�.LQJ�*DEULHO�;/9,�RI� WKH�0DUGL�*UDV�
.UHZH� RI� *DEULHO�� &KDLUPDQ� RI� WKH� 6RXWKHUQ� 2LOPDQ
V� 7HQQLV� 7RXUQDPHQW�� DQG� D� PHPEHU� RI� WKH� 2LOHUV� /LWWOH�
/HDJXH� )RRWEDOO� FRDFKLQJ� VWDII�� +H�ZDV� HOHFWHG� WR� WKH� ILUVW� 5HVLGHQW� &RXQFLO� DW� 4XHUHQFLD� DW� %DUWRQ�&UHHN� DQG�
VHUYHG�DV�7UHDVXUHU�IURP������ WR�������)XQHUDO�VHUYLFHV�ZLOO�EH�KHOG�RQ�7KXUVGD\�'HFHPEHU����DW�������D�P��DW�
:HVWODNH�+LOOV�3UHVE\WHULDQ�&KXUFK�������%HH�&DYHV�5RDG��$XVWLQ��7H[DV��,QWHUPHQW�ZLOO�EH�)ULGD\�'HFHPEHU����DW�
����� S�P�� DW� WKH�&KDSHO� RI� WKH�$QJHOV�� )RUHVW� 3DUN�/DZQGDOH�&HPHWHU\�� �����/DZQGDOH� 6WUHHW��+RXVWRQ�� 7H[DV�
�������'RQDWLRQV�LQ�%RE
V�PHPRU\�FDQ�EH�PDGH�WR�WKH�5REHUW�5��'XUNHH��-U��6FKRODUVKLS�(QJLQHHULQJ�)RXQGDWLRQ�-�
7KH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ��ZZZ�HQJU�XWH[DV�HGX��JLYLQJ��� WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ� ��RU�:HVWODNH�
+LOOV�3UHVE\WHULDQ�&KXUFK��2ELWXDU\�DQG�PHPRULDO�JXHVWERRN�DYDLODEOH�RQOLQH�DW�ZZZ�ZFILVK�FRP 

1RWH�IURP�&KXFN�.DOWH\HU���7KH�'XUNHHV�ZHUH�IRXQGLQJ�
PHPEHUV�RI�7KH�*XLOG��� 

In Memoriam 



�� 

 

 

 

1HOVRQ�'DQLHO�'XUVW� SDVVHG� DZD\� SHDFHIXOO\� DW� KLV� KRPH� RQ� 'HFHPEHU� ��� ����� ZLWK�
IDPLO\�E\�KLV�VLGH��+H�KDG�EHHQ�LQ�GHFOLQLQJ�KHDOWK�IRU�WKH�SDVW�IHZ�\HDUV��EXW�KH�OLYHG�D�
ORQJ�DQG�KDSS\�OLIH��RYHU����\HDUV��+H�ZDV�D�UHVLGHQW�RI�WKH�%U\DQ-&ROOHJH�6WDWLRQ�DUHD�
VLQFH�FRPLQJ�WR�JUDGXDWH�VFKRRO�DW�7H[DV�$	0�LQ������ 

1HOVRQ�ZDV�ERUQ�RQ�D�VPDOO�IDUP�LQ�3RQWRWRF��7H[DV�RQ�-XO\�����������WKH�ILUVW�FKLOG�RI�
5LFKDUG�DQG�$QQD�-RUGDQ�'XUVW��$ERXW�DJH�IRXU��KLV�IDPLO\�PRYHG�WR�WKH�$UW�FRPPXQL�
W\�LQ�0DVRQ�&RXQW\��7H[DV��ZKHUH�KLV�'XUVW�DQG�-RUGDQ�DQFHVWRUV�KDG�OLYHG�VLQFH�WKH�
����V��1HOVRQ�ZDV�LQ�WKH�WKLUG�JHQHUDWLRQ�RQ�ERWK�VLGHV�RI�KLV�*HUPDQ�IDPLO\�ERUQ�LQ�
WKH�8QLWHG�6WDWHV��7H[DV�LQ�SDUWLFXODU��+H�VSRNH�RQO\�*HUPDQ�XQWLO�KH�VWDUWHG�VFKRRO� 

(GXFDWLRQ�ZDV�LPSRUWDQW�WR�KLV�SDUHQWV��VR�WKH\�DQG�1HOVRQ�ZRUNHG�KDUG�WR�JHW�KLV�FRO�
OHJH�HGXFDWLRQ�DW�6RXWKZHVWHUQ�8QLYHUVLW\��D�0HWKRGLVW�XQLYHUVLW\�LQ�*HRUJHWRZQ��7H[DV��ZKHUH�KH�PHW�KLV�IXWXUH�
ZLIH�$QQLH�%LVKRS��RULJLQDOO\�IURP�*HRUJHWRZQ��LQ�D�PDWK�FODVV�DW�WKH�EHJLQQLQJ�RI�WKHLU�VHQLRU�\HDU��1HOVRQ�JUDGX�
DWHG�ZLWK�KRQRUV�ZLWK�D�GHJUHH�LQ�(FRQRPLFV�DW�WKH�DJH�RI�����-REV�ZHUH�VFDUFH��EXW�1HOVRQ�ZDV�OXFN\�DQG�JRW�D�MRE�
LQ�)D\HWWHYLOOH��WHDFKLQJ�MXQLRU�KLJK��FRDFKLQJ�ZRPHQ¶V�EDVHEDOO��DQG�WHDFKLQJ�*HUPDQ�LQ�WKH�KLJK�VFKRRO��$IWHU�RQH�
\HDU��KH�ZHQW�EDFN�WR�6RXWKZHVWHUQ�DQG�HDUQHG�DQRWKHU�EDFKHORU¶V�GHJUHH��LQ�$FFRXQWLQJ���$�6RXWKZHVWHUQ�8QLYHU�
VLW\�3URIHVVRU�0��/��:LOOLDPV�VXJJHVWHG�1HOVRQ�DWWHQG�JUDGXDWH�VFKRRO�DW�7H[DV�$	0��ZKHUH�KH�HDUQHG�D�PDVWHU¶V�
GHJUHH�LQ�$FFRXQWLQJ�LQ�������+H�ZDV�DSSRLQWHG�WR�WKH�$FFRXQWLQJ�IDFXOW\�DW�$	0�DQG�ZDV�SURPRWHG�WR�IXOO�SUR�
IHVVRU�DW�DJH�����:LWK�D��SHUPDQHQW��WHDFKLQJ�MRE�DW�$	0��1HOVRQ�PDUULHG�$QQLH�%LVKRS�IURP�*HRUJHWRZQ��7H[DV�
LQ������ 

1HOVRQ�EHFDPH�D�&HUWLILHG�3XEOLF�$FFRXQWDQW� LQ������DQG� VHUYHG�DV�6HFUHWDU\�7UHDVXUHU�RI� WKH�7H[DV�6RFLHW\�RI�
&3$V�DQG�HGLWRU�RI�LWV�PRQWKO\�SXEOLFDWLRQ��7KH�7H[DV�$FFRXQWDQW��LQ�WKH�PLG�����V��+H�OHIW�WHDFKLQJ�LQ������WR�
VWDUW�DQ�DFFRXQWLQJ�SUDFWLFH�IXOO�WLPH�LQ�%U\DQ��7H[DV��+H�ZDV�LQ�SDUWQHUVKLS�IRU�PDQ\�\HDUV�ZLWK�KLV�IULHQG�DQG�FRO�
OHDJXH�%RE�:RRG��1HOVRQ�ZDV�GHYRWHG� WR� VHUYLQJ�KLV� FOLHQWV��ZKR� LQ�PRVW� FDVHV�ZHUH�RU�EHFDPH�KLV� IULHQGV�� ,Q�
������DW�DJH�����1HOVRQ�ILQDOO\�UHWLUHG�IURP�WKH�&3$�ILUP�KH�IRXQGHG�DQG�ZKLFK�VWLOO�EHDUV�KLV�QDPH��'XUVW��0LO�
EHUJHU��1HVELWW��DQG�$VN��&3$� 

1HOVRQ�ZDV�GHYRWHG�WR�KLV�IDPLO\�DQG�WR�WKH�$	0�8QLWHG�0HWKRGLVW�&KXUFK��VHUYLQJ�DV�LWV�7UHDVXUHU�RU�&KDLUPDQ�
RI� WKH�)LQDQFH�&RPPLWWHH�IRU�RYHU����\HDUV��:KHQ�1HOVRQ�SDVVHG�DZD\��KH�ZDV� WKH� ORQJHVW� WHUP�PHPEHU�RI� WKH�
&KXUFK��+H�ZDV�DOVR�WKH�RQO\�UHPDLQLQJ�FKDUWHU�PHPEHU�RI�WKH�.LZDQLV�&OXE�RI�&ROOHJH�6WDWLRQ��1HOVRQ�VHUYHG�RWK�
HU� FRPPXQLW\�RUJDQL]DWLRQV�� OLNH� WKH�%UD]RV�5LYHU�$XWKRULW\� DQG�+DELWDW� IRU�+XPDQLW\��+LV� IDYRULWH�XQLYHUVLWLHV�
ZHUH�6RXWKZHVWHUQ�8QLYHUVLW\� LQ�*HRUJHWRZQ��7H[DV��ZKHUH� KH� DQG�$QQLH� HQGRZHG� D� VFKRODUVKLS� LQ�PHPRU\� RI�
WKHLU�SDUHQWV�DQG�RQH� LQ�PHPRU\�RI�1HOVRQ¶V�PHQWRU�SURIHVVRU�0��/��:LOOLDPV��DQG�7H[DV�$	0��ZKHUH�WKH\�HQ�
GRZHG�D�VFKRODUVKLS�LQ�WKH�6FKRRO�RI�%XVLQHVV��6RPH�\HDUV�DJR��D�IRUPHU�VWXGHQW�DUUDQJHG�IRU�D�IRXQGDWLRQ�WR�HQ�
GRZ�D�&KDLU�LQ�1HOVRQ¶V�QDPH�LQ�WKH�$FFRXQWLQJ�'HSDUWPHQW�DW�7H[DV�$	0� 

1HOVRQ�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�SDUHQWV�DQG�KLV�VLVWHU�0LOGUHG�:RRGV�DQG�KLV�EURWKHUV-LQ-ODZ�5REHUW�:RRGV�
DQG�+DUU\�+ROPHV��+H�LV�VXUYLYHG�E\�KLV�ZLIH�RI����\HDUV�$QQLH��KLV�GDXJKWHUV�0DUJDUHW�'XUVW�*RGIUH\�RI�&ROOHJH�
6WDWLRQ�DQG�-DQHW�'XUVW�1LFKROOV�DQG�KXVEDQG�%LOO�RI�3DOR�$OWR��&DOLIRUQLD��JUDQGFKLOGUHQ�/DUU\�*RGIUH\�-U��DQG�ZLIH�
/\GLD�RI�&ROOHJH�6WDWLRQ��(PLOLH�6ZHHW�RI�3DOR�$OWR��&DOLIRUQLD�DQG�0DUMRULH�6ZHHW�0F3KHUVRQ�DQG�KXVEDQG�%ULDQ�
RI�5LYHUVLGH��&DOLIRUQLD��DQG�WZLQ�JUHDW�JUDQGVRQV�=DFKDU\�'DQLHO�DQG�'\ODQ�5D\�*RGIUH\��+H�DOVR�OHDYHV�KLV�VLVWHU�
/LOOLDQ�*LSV�DQG�KXVEDQG�3DXO�DQG�QLHFHV�DQG�QHSKHZV��FRXVLQV��IULHQGV��FOLHQWV��DQG�FROOHDJXHV� 

7KH�IDPLO\�LV�DSSUHFLDWLYH�RI�WKH�PDQ\�YLVLWV�E\�OR\DO�IRUPHU�HPSOR\HHV��IULHQGV�DQG�IDPLO\��ZLWK�VSHFLDO�WKDQNV�IRU�
WKH�FDSDEOH��ORYLQJ�FDUH�SURYLGHG�E\�WKH�VWDII�RI�(VSHUDQ]D�6HQLRU�/LYLQJ��+RVSLFH�%UD]RV�9DOOH\��DQG�RWKHU�VSHFLDO�
FDUHJLYHUV� 

1HOVRQ�'DQLHO�'XUVW 

In Memoriam 



�� 

 

1HOVRQ�'XUVW�ZDV�UHPHPEHUHG�LQ�D�VHUYLFH�DW�WKH�$	0�8QLWHG�0HWKRGLVW�&KXUFK�DW��S�P���6DWXUGD\��'HFHPEHU�����
������9LVLWDWLRQ�ZDV�IURP���WR���S�P���DW�&DOODZD\--RQHV�)XQHUDO�+RPH�LQ�%U\DQ��,QWHUPHQW�ZDV�LQ�WKH�&ROOHJH�6WD�
WLRQ�&HPHWHU\�LQ�D�SULYDWH�VHUYLFH��,Q�OLHX�RI�IORZHUV��WKH�IDPLO\�DVNV�GRQDWLRQV�EH�PDGH�WR�WKH�$	0�8QLWHG�0HWK�
RGLVW�&KXUFK�%XLOGLQJ�)XQG������8QLYHUVLW\�'ULYH��&ROOHJH�6WDWLRQ��7;�������RU�WR�+RVSLFH�%UD]RV�9DOOH\������:��
��WK�6WUHHW��%U\DQ��7H[DV������� 

3OHDVH�OHDYH�FRQGROHQFHV�DW�ZZZ�&DOODZD\-RQHV�FRP  

 

 

�6LVWHU��/LOOLDQ�'XUVW�*LSV�LV�D�FKDUWHU�PHPEHU�RI�*7+6� 



�� 

 

0DUJUHW�+RIPDQQ 

 0DUJUHW�+RIPDQQ��D�JUDVV-URRWV�SHDFH�DGYRFDWH�DQG�&LW\�&RXQFLO�PHPEHU�ZKRVH�SDV�
VLRQ�IRU�SURWHFWLQJ� WKH�FLW\
V�ROGHVW� WUHHV� OHG� WR�$XVWLQ
V� ILUVW� WUHH�RUGLQDQFH� LQ� WKH�����V��
GLHG�7KXUVGD\��6KH�ZDV���� 

 �6KH�SXW� WUHHV� RQ� WKH�PDS� RI� RXU� FRQVFLRXVQHVV�� UDLVLQJ� LVVXHV� WKDW� DUH� YLWDO� WRGD\���
VDLG�&RXQFLO�0HPEHU�/DXUD�0RUULVRQ��ZKR�OHG�WKH�LQLWLDWLYH�WR�QDPH�WKH�FOXVWHU�RI�OLYH�RDN�
WUHHV�IDFLQJ�&LW\�+DOO�WKH��0DUJUHW�+RIPDQQ�2DNV��LQ��������6KH�ZDV�WKH�PRGHO�RI�D�SXE�
OLF�VHUYDQW��JHWWLQJ�LQYROYHG�LQ�WKH�PRVW�JUDVV-URRWV�OHYHO�DQG�WKHQ�VHUYLQJ�WKH�ZKROH�FLW\����+RIPDQQ��ZKR�VHUYHG�D�VLQJOH�
WHUP�RQ�WKH�&LW\�&RXQFLO�IURP������WR�������ZDV�D�FLWL]HQ�DGYRFDWH�IRU�WUHHV�EHIRUH��GXULQJ�DQG�DIWHU�KHU�FRXQFLO�WHQXUH��
6KH�LQYLWHG�FLWL]HQV�WR�LGHQWLI\�WKH�WDOOHVW�DQG�ROGHVW�WUHHV�LQ�WKHLU�QHLJKERUKRRGV�LQ�WKH�����V��6KH�WKHQ�LQLWLDWHG�D�UHJLVWU\�
RI�WKH�FLW\
V��KHULWDJH��WUHHV�DQG�KDG�WKHP�WDJJHG�DV�ODQGPDUNV� 

 �,
YH�DOZD\V�EHHQ�DPD]HG���+RIPDQQ�RQFH�VDLG���WKDW�ZH�SD\�VR�PXFK�DWWHQWLRQ�DQG�VSHQG�D�JUHDW�GHDO�RI�PRQH\�RQ�
ROG�KRXVHV�—�KLVWRULFDO�EXLOGLQJV��RIWHQ�QR�PRUH�WKDQ�����\HDUV�ROG�—�ZKHUHDV�ZH�GRQ
W�FRQVLGHU�WUHHV�WKDW�DUH�����������
����\HDUV�ROG�RI�WKH�VDPH�LPSRUWDQFH����)RU�GHFDGHV��+RIPDQQ�ZDV�NQRZQ�DV�$XVWLQ
V��7UHH�/DG\���<HW�KHU�ORYH�RI�WUHHV�
ZDV�LQGLFDWLYH�RI�D�ODUJHU��GHHSHU�GHYRWLRQ�WR�DOO�OLYLQJ�WKLQJV��FKLOGUHQ��WKH�SRRU�DQG�YLFWLPV�RI�ZDU��6KH�ZDV�DQ�DUGHQW�
SHDFH�DFWLYLVW��PDLQWDLQHG�D�SHUVRQDO��SHDFH��OLEUDU\�DQG�GHFULHG�PDQ
V�LQKXPDQLW\�WR�PDQ����5DWKHU�WKDQ�FHOHEUDWLQJ�DQ�
QLYHUVDULHV�RI�YLROHQFH���+RIPDQQ�RQFH�ZURWH���ZH�VKRXOG�UHVROYH�WR�KDYH��LQVWHDG��OHDUQHG�IURP�WKHVH�WUDJHGLHV�DQG�WR�WU\�
HYHQ�KDUGHU�WR�ILQG�SHDFHIXO�FRQVWUXFWLYH�VROXWLRQV�WR�WKH�SUREOHPV�SODJXLQJ�PDQNLQG�� 

 +RIPDQQ
V�ZRUOGYLHZ�ZDV�ERUQ�RI�WUDXPDWLF�H[SHULHQFH��%RUQ�0DUJUHW�6FKXOW]H�LQ�%HUOLQ�LQ�������VKH�JUHZ�XS�LQ�WKH�
DJH�RI�+LWOHU��+RIPDQQ
V�PRWKHU��D�-HZ��GLHG�LQ�WKH�7KHUHVLHQVWDGW�FRQFHQWUDWLRQ�FDPS��+RIPDQQ�VXUYLYHG�D�KDOI-GR]HQ�
PDMRU�$OOLHG�ERPELQJV�—�LQFOXGLQJ�WKH�$OOLHG�ERPELQJ�RI�'UHVGHQ�LQ�)HEUXDU\��������+RIPDQQ�SXEOLVKHG�VHYHUDO�SDP�
SKOHWV�DQG�ERRNV�RQ�QRQYLROHQFH��,Q��$�.H\�WR�6XUYLYDO���VKH�ZURWH�DERXW�KHU�RZQ�H[SHULHQFH�LQ�'UHVGHQ� 

 �1R�RQH� LV�PRUH�TXDOLILHG� WR� WDON�DERXW�SHDFH� WKDQ� VRPHRQH�ZKR�VXUYLYHG� WKH� ILUHERPELQJ�RI�'UHVGHQ��*HUPDQ\��
GXULQJ�:RUOG�:DU�,,���-RKQQ\�7UHYLQR��ZKR�VHUYHG�ZLWK�+RIPDQQ�RQ�WKH�&LW\�&RXQFLO�LQ�WKH�����V��UHPDUNHG�GXULQJ�WKH�
0DUJUHW�+RIPDQQ�2DNV�GHGLFDWLRQ�FHUHPRQ\�LQ���������6KH�VSHDNV�PRUH�HORTXHQWO\�WKDQ�ZH�FDQ�LPDJLQH�RQ�ZKDW�LW�LV�WR�
OLYH�WKURXJK�WKDW�KRUURU�DQG�FU\�RXW�ORXGO\�WR�WKH�ZRUOG�WKDW�ZDU�LV�QRW�WKH�DQVZHU���7UHYLQR�VDLG� 

 +RIPDQQ�LPPLJUDWHG�WR�WKH�8QLWHG�6WDWHV�LQ�-XO\������DQG�OLYHG�LQ�'HWURLW�IRU�D�WLPH��6KH�ZRUNHG�DW�D�&DWKROLF�FKLO�
GUHQ
V�KRVSLWDO�DQG�VHQW�PRQH\�KRPH�WR�KHU�VXUYLYLQJ�UHODWLYHV�LQ�*HUPDQ\���(DUQHVW��VHQVLWLYH�DQG�KHDGVWURQJ��+RIPDQQ�
RQFH�KLWFKKLNHG�KXQGUHGV�RI�PLOHV�WR�UXE�VKRXOGHUV�ZLWK�$OEHUW�6FKZHLW]HU�DW�D�SHDFH�FRQIHUHQFH�LQ�&RORUDGR���,Q�������
+RIPDQQ� DVSLUHG� WR� ELF\FOH� DORQH� DFURVV� WKH�8QLWHG� 6WDWHV�—� HYHQWXDOO\� DEDQGRQLQJ� WKH� TXHVW� DIWHU� FURVVLQJ� VHYHUDO�
VWDWHV�DQG�WUDYHOLQJ�KXQGUHGV�RI�PLOHV� 

 +RIPDQQ�PRYHG�WR�WKH�$XVWLQ�DUHD�LQ�$XJXVW������DIWHU�PDUU\LQJ�7H[DV�RUJDQ-EXLOGHU�2WWR�+RIPDQQ��6KH�EHFDPH�
LQYROYHG�LQ�FRPPXQLW\�DFWLYLVP�DV�D�\RXQJ�PRWKHU��FKDPSLRQLQJ�VLGHZDONV�IRU�VFKRROFKLOGUHQ�LQ�6RXWK�$XVWLQ� 

 8QGHU�WKH�OHDGHUVKLS�RI�\RXQJ�0D\RU�-HII�)ULHGPDQ��+RIPDQQ�VHUYHG�RQ�RQH�RI� WKH�PRVW�HFOHFWLF�DQG�GLYHUVH�FLW\�
FRXQFLOV�LQ�FLW\�KLVWRU\�—�RU�DV�RQH�SXQGLW�MRNLQJO\�REVHUYHG���DQ�DIILUPDWLYH�DFWLRQ�SURJUDP�UXQ�DPRN���2Q�WKH�FRXQFLO��
+RIPDQQ�RSSRVHG�WKH�6RXWK�7H[DV�1XFOHDU�3URMHFW��DQG�VXSSRUWHG�D�OHDVK�ODZ�IRU�GRJV��6KH�WRRN�WKH�QRWLRQ�RI�VHUYLFH�
VHULRXVO\����,�QHYHU�PLVVHG�D�PHHWLQJ���+RIPDQQ�OLNHG�WR�VD\��VXPPLQJ�XS�KHU�WHQXUH���$Q\RQH�ZKR�FDOOHG�KDG�KLV�SKRQH�
FDOO�DQVZHUHG�WKH�VDPH�GD\������,�IHOW�,�ZDV�QRW�HOHFWHG�LQ�RUGHU�WR�MXVW�KDYH�D�EDOO�DQG�QRW�SD\�DWWHQWLRQ�WR�ZKDW�,�ZDV�VXS�
SRVHG�WR�EH�GRLQJ�� 

 +RIPDQQ
V�JUHDWHVW�SDVVLRQ��KRZHYHU��ZDV�SHDFH��6KH�FKDOOHQJHG�RUGLQDU\�FLWL]HQV�WR�WKLQN�DERXW�ODQJXDJH�DV�LW�SHU�
WDLQHG�WR�ZDU�DQG�SHDFH���'HVWUR\HU�����D�VKLS�GHVLJQHG�WR�GHVWUR\�WKLQJV����+XPDQLVWLF�SKUDVHV�VXFK�DV��UHOLJLRXV�WROHU�
DQFH��RU��VRFLDO� WROHUDQFH��VWUXFN�KHU�DV� LQVXIILFLHQW�� ��:K\�WROHUDWH�RQH�DQRWKHU"��VKH�RQFH�REVHUYHG���:H�VKRXOG�� LQ�
VWHDG��HPEUDFH�RQH�DQRWKHU�� 

 )XQHUDO�VHUYLFHV�DUH�SHQGLQJ� 

In Memoriam 



�� 

 

 0DUJUHW�+RIPDQQ�ZDV�DQ�DFWLYH PHPEHU�RI�*7+6�IRU�PDQ\�\HDUV� �6KH�ZDV�IHDWXUHG�LQ�RXU VSHDNHU�VHULHV�VHY�
HUDO�WLPHV�  �6KH�KHOSHG�HVWDEOLVK�RXU��XVHG�ERRNV��VDOH�SURJUDP�DQG�ZDV�D�IL[WXUH�DW�WKH�VDOHV�GXULQJ�0DLIHVW���� 
2NWREHUIHVW�DQG�WKH�:HLKQDFKWV�0DUNW� �6KH�NHSW�GRQDWLQJ�PRUH�DQG�PRUH�ERRNV��PDQ\�UHDOO\�ROG�RQHV�IURP�WKH�
HVWDWH�RI�KHU�KXVEDQG��2WWR� �7KHQ��DW�WKH�VDOHV��VKH�ERXJKW�PDQ\�ERRNV�EDFN�IRU�KHU�RZQ�OLEUDU\�  
 
   �0DUJUHW�ZDV�LQWHUHVWHG�LQ�NHHSLQJ�FHUWDLQ�DVSHFWV�RI�*HUPDQ�FXOWXUH�DOLYH�LQ�7H[DV��LQFOXGLQJ�VRPH�UHFLSHV��
HVSHFLDOO\�WKH�RQH�IRU�KHU�SOXP�FDNH��3IODXPHQNXFKHQ�   
 
   �(YHQ�ZKLOH�VKH�ZDV�DOUHDG\�XQGHU�+RVSLFH�FDUH��ZH�MRNHG�DERXW�VRPH�DVSHFWV�RI�RXU�*HUPDQ�XSEULQJLQJ�
ZKLFK�ZH�FRXOG�QRW�VKHG��DOWKRXJK�ZH�WULHG� �2QH�RI�WKHP�ZDV�D�VHQVH�RI�IXOILOOLQJ�RQH
V�GXW\��3IOLFKWHUI�O�
OXQJ� �0DUJUHW�WROG�PH�WKH�VWRU\�RI�KHU�H[SHULHQFLQJ�WKH�QLJKW�RI�WKH�ILUVW�ILUH�ERPE�DWWDFN�RQ�'UHVGHQ�LQ�)HEUXDU\�RI�
������ZKHQ�VKH�HVFDSHG�GHDWK�E\�WDNLQJ�WKH�ZURQJ�VWUHHWFDU�WR�JR�KRPH�DIWHU�ZRUN� �6KH�VDLG�WKH�QH[W�PRUQLQJ��DIWHU�
DOO�WKDW�GHYDVWDWLRQ�DQG�GHVWUXFWLRQ��KHU�ILUVW�ZRUU\�ZDV��KRZ�GR�,�JHW�WR�ZRUN�QRZ"  
 
    6KH�HQMR\HG�RXU�SRW-OXFN-VXSSHUV�DW�WKH�*HUPDQ�)UHH�6FKRRO� �:H
OO�PLVV�KHU�DW�PDQ\�RFFDVLRQV�DQG�ZLOO WDON�
DERXW�KHU�LGHDV�DQG�LGHDOV IRU�\HDUV�WR�FRPH�   
 

6XEPLWWHG�E\�+HOJD�YRQ�6FKZHLQLW]��$XVWLQ 



�� 

 

3UHVLGHQW¶V�1RWHV 
 
:H�KDG�RXU�ILUVW�ERDUG�PHHWLQJ�RI�WKLV�\HDU�LQ�%UHQKDP��RQ�)HEUXDU\����ZLWK������SDUWLFL�
SDWLRQ�DW�WKH�ERDUG�OHYHO���,�ZRQGHU�LI�WKH\�WKRXJKW�,�ZDV�JRLQJ�WR�KDYH�%OXH�%HOO�LFH�FUHDP�
IRU� WKHP�� � �,� GLGQ¶W�� KDYLQJ�KDG� VKRXOGHU� VXUJHU\� OHVV� WKDQ�D�ZHHN�EHIRUH� DQG� MXVW�GLGQ¶W�
KDYH�P\�PLQG�RQ�LFH�FUHDP����%XW�JRRG�WR�VHH�DOO�DQG�VWDUW�RXU�\HDU�ZLWK�JUHDW�UHVXOWV�IURP�
WKH�\HDU�EHIRUH�DQG�JUHDW�LGHDV�IRU�WKLV�\HDU��� 
 
:H�ZHOFRPH� WR� WKH� ERDUG� IRXU� QHZ� IRONV�� $VVLVWDQW� 3URIHVVRU� -XOLH�.OHLQKHLGHU�� $XWKRU�
-DPHV� .HDUQH\�� $VVRFLDWH� 3URIHVVRU� +DQV� &�� %RDV� DQG� ORQJWLPH� PHPEHU��:DUUHQ� )ULH�
GULFK� 
 
-XOLD�LV�WKH�DVVLVWDQW�SURIHVVRU�RI�*HUPDQ�DW� WKH�8QLYHUVLW\�RI�+RXVWRQ�� �6KH�UHFHLYHG�KHU�
3K'�LQ�*HUPDQ�IURP�:DVKLQJWRQ�8QLYHUVLW\�LQ�6W��/RXLV�LQ�0D\���������+HU�GLVVHUWDWLRQ�ZDV���,OOXVLRQV�RI�$UPRU���
7KH�+DSWLF�%RG\�LQ�(UQVW�-�QJHU¶V�(DUO\�:RUNV����+HU�PDQ\�JUDQWV�DQG�DZDUGV�LQFOXGH�'HDQ¶V�$ZDUG�IRU�7HDFKLQJ�
([FHOOHQFH��JUDQWHG�������:DVKLQJWRQ�8QLYHUVLW\� LQ�6W��/RXLV�'LVVHUWDWLRQ�)HOORZVKLS������-�����DQG�DPRQJ�KHU�
PDQ\�DFFRPSOLVKPHQWV�LQ�WKH�HGXFDWLRQDO�ZRUOG��VKH�LV�FXUUHQWO\�WKH�)DFXOW\�/LDLVRQ�IRU�8QLYHUVLW\�RI�+RXVWRQ�*HU�
PDQ�&OXE��VLQFH�)DOO�������VHUYHG�DV�6WXG\�DEURDG�FXOWXUDO�FRRUGLQDWRU��6SULQJ�������:DVKLQJWRQ�8QLYHUVLW\�VWXG\�
DEURDG�SURJUDP��7�ELQJHQ��*HUPDQ\��SURJUDP�DGPLQLVWUDWLRQ�LQ�*HUPDQ\��VWXGHQW�DGYLVLQJ��DFWLYLW\�FRRUGLQDWLRQ���
6WXG\�DEURDG�SURJUDP�RQ-VLWH�DGYLVHU��6XPPHU�������*RHWKH�,QVWLWXWH��*|WWLQJHQ��*HUPDQ\��VWXGHQW�DGYLVLQJ��DFWLYL�
W\�FRRUGLQDWLRQ��PHGLDWLRQ�EHWZHHQ�XQLYHUVLW\�DQG�*RHWKH�,QVWLWXWH����-XOLD�LV�DOUHDG\�PDNLQJ�SODQV�WR�LQFUHDVH�SDUWLFL�
SDWLRQ�LQ�*):&�E\�WKH�\RXQJHU�VHW���:HOFRPH��-XOLD� 

 
-DPHV�.HDUQH\�LV�WKH�FHOHEUDWHG�DXWKRU�RI��1DVVDX�3ODQWDWLRQ��7KH�(YROXWLRQ�RI�D�7H[DV�*HUPDQ�6ODYH�3ODQWDWLRQ��+H�
JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�7H[DV�LQ������ZLWK�D�GRXEOH�PDMRU�LQ�*HUPDQ�DQG�+LVWRU\���+H�ZDV�GUDIWHG�LQ�WKH�
DUP\� DQG� VHUYHG� LQ�9LHWQDP�DV� D� FRPEDW�PHGLF�� �+H� UHFHLYHG� ���DZDUGV�GXULQJ� KLV� WRXU� RI� GXW\� LQFOXGLQJ�$UP\�
&RPPHQGDWLRQ�0HGDO�ZLWK�³9�´�%URQ]H�6WDU�ZLWK�³9�´�$LU�0HGDO�ZLWK�³9�´�'LVWLQJXLVKHG�)O\LQJ�&URVV��DQG�3XUSOH�
+HDUW�� �+H�HQUROOHG�LQ�*UDGXDWH�6FKRRO�DW�87�LQ�*HUPDQLF�6WXGLHV�LQ������DQG�FRPSOHWHG�DOO� WKH�FRXUVH�ZRUN�DQG�
H[DPV� IRU� WKH�3+��'�� �$%'��� � �+H� UHFHQWO\� UHOHDVHG�DQ�DQQRWDWHG� WUDQVODWLRQ�RI� WKH�*HUPDQ�QRYHO�)ULHGULFKVEXUJ�
�������E\�)ULHGULFK�$UPDQG�6WUXEEHUJ�DQG�KDV�LQ�WKH�ZRUNV���DQ�DQQRWDWHG�WUDQVODWLRQ�RI�'HWOHY�'XQW¶V�5HLVH�QDFK�
7H[DV��D�KLVWRU\�RI�WKH�IHXG�LQ�&RORUDGR�&RXQW\�HQWLWOHG�1R�+RSH�IRU�+HDYHQ��1R�)HDU�RI�+HOO��7KH�&RORUDGR�&RXQW\�
)HXG��DQG�D�FRPSUHKHQVLYH�KLVWRU\�RI�WKH�6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�*HUPDQ�(PLJUDQWV�LQ�7H[DV����,�KRSH�WR�XVH�
KLP�IRU�IRGGHU�IRU�WKH�-RXUQDO���:HOFRPH��-LP� 
 
+DQV�&��%RDV�LV�DQ�$VVRFLDWH�3URIHVVRU�LQ�WKH�'HSDUWPHQW�RI�*HUPDQLF�6WXGLHV�DW�WKH�'HSDUWPHQW�RI�/LQJXLVWLFV�DW�
WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ���+H�UHFHLYHG�KLV�3K�'��LQ�/LQJXLVWLFV��������DW�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�
&KDSHO�+LOO���+DQV�LV�D�PXFK�SXEOLVKHG�DXWKRU�DQG�DPRQJ�KLV�ERRNV�DQG�SDSHUV�WKDW�UHODWH�WR�WKH�*HUPDQ�ODQJXDJH�LQ�
7H[DV�DUH�� ³7KH�/LIH�DQG�'HDWK�RI�7H[DV�*HUPDQ�´�³&DVH�/RVV� LQ�7H[DV�*HUPDQ��7KH� ,QIOXHQFH�RI�6HPDQWLF�DQG�
3UDJPDWLF�)DFWRUV�´�³7KH�XQH[SHFWHG�VXUYLYDO�RI�*HUPDQ�GLVFRXUVH�PDUNHUV� LQ�7H[DV�*HUPDQ�´� �+DQV� LV�SUREDEO\�
EHVW�NQRZQ�WR�RXU�PHPEHUV�DV�KDYLQJ�KHDGHG�XS�WKH�7H[DV�*HUPDQ�'LDOHFW�3URMHFW�WKDW�FHOHEUDWHG�LWV�WHQWK�\HDU�LQ�
������LQWHUYLHZLQJ�PRUH�WKDQ�����*HUPDQ�VSHDNLQJ�IRONV�LQ�&HQWUDO�7H[DV�LQ�DQ�HIIRUW�WR�UHFRUG��DUFKLYH��DQG�DQDO\]H�
WKH� UHPQDQWV�RI�7H[DV�*HUPDQ�� �$JDLQ�� ,� H[SHFW� WR�EH� DEOH� WR�SXEOLVK� VRPH�KLV� ³VWXII¶� LQ� WKH�-RXUQDO�� �:HOFRPH��
+DQV� 
 
:RZ�� WKLV� �WK� JHQHUDWLRQ�*HUPDQ�� ERUQ� LQ� 6WDPIRUG�� 7H[DV��ZKRVH� J-J-JUDQGIDWKHU� FDPH� RYHU� IURP�$PRQHEXUJ��
*HUPDQ\�WR�7H[DV�LQ������IHHOV�YHU\�IRUWXQDWH�WR�EH�D�PHPEHU�RI�WKLV�RUJDQL]DWLRQ���$QG�ZKHQ�\RX�DGG�ORQJ�WLPH�
PHPEHU�:DUUHQ�)ULHGULFK�IURP�$XVWLQ�DV�WKH�*)6�*XLOG�5HSUHVHQWDWLYH�WR�WKH�ERDUG��ZH�ZLOO�MXVW�JR�JDQJEXVWHUV�WKLV�
\HDU���:DUUHQ�MRLQHG�WKH�7H[DV�$UP\�1DWLRQDO�*XDUG�DQG�D�\HDU�ODWHU�ZHQW�WR�ZRUN�IXOO�WLPH�IRU�WKH�RUJDQL]DWLRQ��$V�
D�UHVXOW�KH�EDVLFDOO\�KDG�WZR�MREV�WKDW�KH�ZRUNHG�FRQFXUUHQWO\� �3RVLWLRQV�KH�KHOG�LQFOXGHG� �$UP\�$YLDWLRQ�0DLQWH�
QDQFH�7HFKQLFLDQ��(TXDO�(PSOR\PHQW�6SHFLDOLVW��DQG�/RJLVWLFLDQ� �7KH�PLOLWDU\�VLGH�RI�KLV�HPSOR\PHQW�SURYLGHG�KLP�
WKH�RSSRUWXQLW\� WR� WUDYHO� WR�*HUPDQ\�RQ�QXPHURXV�RFFDVLRQV�DQG�DOORZHG�KLP� WR�PHHW�D�QXPEHU�RI�*HUPDQ�FRXV�
LQV� �+H�UHWLUHG�IURP�WKH�0LOLWDU\�DQG�&LYLO�6HUYLFH�LQ�-DQXDU\������ZLWK�WKH�UDQN�RI�&RPPDQG�6HUJHDQW�0DMRU� 
9ROXQWHHULQJ� LV�D�ZD\�RI� OLIH� IRU�:DUUHQ�VLQFH�HDUO\�RQ�� �)URP�KLV� WLPH�DV� D� ³<RXQJ�'HPRFUDW´�FDPSDLJQLQJ� IRU�
/\QGRQ�%��-RKQVRQ�DW�6RXWK�:HVW�7H[DV�6WDWH�&ROOHJH�LQ�������WR�D�\RXWK�OHDJXH�EDVHEDOO�FRDFK�DQG�XPSLUH��D�VFRXW� 



��� 

 

PDVWHU��D�PHPEHU�RI�WKH�$XVWLQ�3ROLFH�'HSDUWPHQW�6HDUFK�DQG�5HVFXH�7HDP��9LFH�3UHVLGHQW�RI�WKH�&HGDU�3DUN�&LWL�
]HQV�3ROLFH�$FDGHP\�$OXPQL�$VVRFLDWLRQ��DQ�$XVWLQ�%HUJVWURP�,QWHUQDWLRQDO�$LUSRUW�LQIRUPDWLRQ�VSHFLDOLVW��WKURXJK�
WKH�SUHVHQW�DV�WKH�UHSUHVHQWDWLYH�IURP�WKH�*HUPDQ�)UHH�6FKRRO�*XLOG�WR�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�%RDUG�RI�
'LUHFWRUV���:LWK�:DUUHQ¶V�VWDWHPHQW��³/LNH�%RE�+RSH��,�FDQ�RQO\�VD\��µ7KDQNV�IRU�WKH�0HPRULHV¶�DQG�,�KRSH�WR�PDNH�
PDQ\�PRUH´�WKLV�RUJDQL]DWLRQ�LV�ERXQG�IRU�JUHDW�WKLQJV� 
 
3URMHFWV�ZH�DUH�FRQVLGHULQJ�LQFOXGH�WKH�*HUPDQ�7H[DQ�7UDLOV�SURMHFW��KHDGHG�XS�E\�9DQ�0DVVLUHU���,I�\RX�KDYH�VRPH�
IUHH�WLPH�DQG�ZDQW�WR�EH�SDUW�RI�WKLV�JUHDW�SURMHFW��JLYH�KLP�D�VKRXW�DW����������-�����RU�HPDLO� 
YPDVVLUHU#\DKRR�FRP��� 
 
$XVWLQLWHV��ZH�DUH�QHHGLQJ�YROXQWHHUV�DW� WKH�*HUPDQ�)UHH�6FKRRO�� �1HZ�%UDXQIHOV¶� IRONV��JLYH�XV�D�KDQG�ZLWK�RXU��
$QQXDO�0HHWLQJ�SODQQLQJ�IRU�WKDW�DUHD�HQG�RI�-XO\�XQGHU�WKH�GLUHFWLRQ�RI�ERDUG�PHPEHU�0LFKDHO�.UDXVH«�ZHGGLQJV�
DUH� VFKHGXOHG«�� 0DLIHVW� �LI� ZH� FDQ� JHW� VRPH� KHOS�«�2NWREHUIHVW� �D� JUHDW� PRQH\� PDNHU��� &KULVWPDV� 0DU�
NHW«�*HUPDQ�FODVVHV�WKURXJKRXW�WKH�VWDWH«�VXEPLVVLRQV�WR�WKH�-RXUQDO«�HYHU\RQH�KDV�D�FKDQFH�WR�PDNH�WKHLU�*HU�
PDQ�0DUN�DV�5RGQH\�ZRXOG�VD\��� 
 
                         Mary 
 
 
 
 
 
7KH�KDUGHVW�ZRUNLQJ�JDO�,�NQRZ�DQG�RXU�([HFXWLYH�'LUHFWRU��-HDQ�:DUQHNH��KDV�SDVVHG�RQ�DQ�DUWLFOH�WKLV�
LVVXH���EHW�VKH�LV�FRRNLQJ�XS�VRPH�JUHDW�HYHQWV�DW�WKH�*HUPDQ�)UHH�6FKRRO�DQG�ORRNLQJ�WRZDUG�RXU�$QQX�
DO�0HHWLQJ�DQG�DOO�RWKHU�WKLQJV�VKH�LV�FRQWLQXDOO\�GRLQJ���,�NQRZ�VKH�LV�VSHHFKOHVV��KDYLQJ�SXW�WRJHWKHU�
RXU�DQQXDO�WKDQN�\RX�WR�GRQRUV����VHH�S����-�������:H�ORYH�\RX��-HDQ«� 
 
 
 
 
 



��� 

 

/($9(�<285�*(50$1�0$5. 

�%\�5RGQH\�&��.RHQLJ��SDVW�3UHVLGHQW�RI�*7+6� 

 
5HFHQWO\�,�ZDV�DEOH�WR�YLVLW�0RQXPHQW�+LOO�DQG�.UHLVFKH�%UHZHU\�6WDWH�+LVWRULFDO�
6LWHV�MXVW�RXWVLGH�RI�/D�*UDQJH��7H[DV��E\�WDNLQJ�D�ZDONLQJ�WRXU���,�KDYH�D�KRPH�
RQ�D�UDYLQH�VHYHUDO�KXQGUHG�\DUGV�IURP�0RQXPHQW�+LOO��ZKLFK� LV� ORFDWHG� MXVW�RII�
86�����VRXWK�RI�/D�*UDQJH�RQ�D�KLJK�EOXII�RYHUORRNLQJ�WKH�&RORUDGR�5LYHU�DQG�WKH�
&LW\�RI�/D�*UDQJH��7H[DV���7KH�SDUN�VLWV�RQ�WKH�EOXII�DQG�LV�WKH�KRPH�RI�WKH�PRQX�
PHQW�ZKLFK�LV�D�PHPRULDO�WR�WKH�7H[DQV�ZKR�GLHG�LQ�WKH�%ODFN�%HDQ�'HDWK�/RWWHU\�
DW� WKH� KDQG� RI�6DQWD�$QQD�� � 6ROGLHUV� RI� WKH�'DZVRQ�0DVVDFUH� DUH� DOVR� EXULHG�
WKHUH���,Q�������WKH�UHPDLQV�RI�WKH�7H[DQV�NLOOHG�LQ�WKH�'DZVRQ�0DVVDFUH�DQG�WKH�
%ODFN�%HDQ�'HDWK�/RWWHU\�ZHUH�UHLQWHUUHG�LQ�D�FRPPRQ�WRPE�DW�0RQXPHQW�+LOO���,W�
LV�VDLG�WKDW�RYHU�������SHUVRQV��LQFOXGLQJ�6DP�+RXVWRQ��FDPH�WR�WKH�FHUHPRQ\�LQ�
������ � ,Q�DGGLWLRQ� WR�WKH�0RQXPHQW�+LOO�PHPRULDO�� WKH�UXLQV�RI�.UHLVFKH�%UHZHU\�DUH�DOVR� ORFDWHG�DW� WKLV�
VLWH�� �6WRQHPDVRQ�DQG�EUHZHU�+HLQULFK�/XGZLJ�.UHLVFKH�SXUFKDVHG�DERXW�����DFUHV�RI� ODQG�RQ�WKH�EOXII�
RYHUORRNLQJ� WKH�&RORUDGR�5LYHU� DQG� WKH�&LW\� RI�/D�*UDQJH� LQ� ����� IURP�*��:LOOULFK�� �7KH�7RPE� IRU� WKH�
%ODFN�%HDQ�VROGLHUV�ZDV�RQ�WKH�ODQG�KH�SXUFKDVHG���0U��.UHLVFKH��EHLQJ�D�ILQH�VWRQHPDVRQ��EXLOW�D�KRPH�
RQ�WKH�EOXII�DV�ZHOO�DV�D�MDLO�DQG�WKH�&RXUWKRXVH�IRU�/D�*UDQJH���%HLQJ�D�EUHZHU��KH�DOVR�EHJDQ�EXLOGLQJ�D�
ILQH�EUHZHU\�LQ������RQ�D�UDYLQH�RQ�KLV�ODQG�RQ�WKH�EOXII��EHORZ�KLV�KRPH���%\������LW�ZDV�WKH�WKLUG�ODUJHVW�
EUHZLQJ�RSHUDWLRQ�LQ�7H[DV���,WV�EHHU�ZDV�³.UHLVFKH¶V�%OXII�%HHU´�DQG�LWV�IODJ�ZDV�³)ULVFK�$XI�´ 
 
0U��.UHLVFKH¶V�KRPH�VWLOO�VLWV�RQ�WRS�RI� WKH�EOXII���:DONLQJ�WKH�JURXQGV�RI� WKH�.UHLVFKH�%UHZHU\��RQH�FDQ�
VHH�WKH�P\ULDG�RI�VWRQH�ZRUN�OHIW�LQ�WKH�UXLQV���2QH�YDXOW�LV�HVSHFLDOO\�LQWHUHVWLQJ�DQG�YHU\�FRRO��EHLQJ�XQ�
GHUJURXQG�DQG�VXUURXQGHG�E\�HDUWK�� �+HLQULFK�.UHLVFKH� �ERUQ� LQ�*RHWVFKHQ��6D[RQ\��*HUPDQ\� LQ�������
DQG�KLV�ZLIH��-RVHSKD�$SSHOW�.UHLVFKH��ERUQ�LQ�$XVWULD�LQ��������PDUULHG�LQ�������KDG�VL[�FKLOGUHQ��+HQU\��
$QQD��$QWRQ��)UDQNOLQ��3DXOLQH�DQG�-XOLD���0U��.UHLVFKH�PDLQWDLQHG�WKH�7RPE�DW�0RQXPHQW�+LOO�IRU�WKH�UHVW�
RI�KLV�OLIH���+H�GLHG�DV�D�UHVXOW�RI�DQ�DFFLGHQW�LQ������LQ�/D�*UDQJH�DQG�KLV�EUHZHU\�FORVHG�LQ��������+HLQ�
ULFK�/��.UHLVFKH�DQG�KLV�ZLIH�-RVHSKD�$SSHOW�.UHLVFKH�OHIW�WKHLU�*HUPDQ�0DUN�RQ�7H[DV� 
 
$QRWKHU�JRRG�IULHQG��5LFKDUG�(��0F*LQW\������-�������IRUPHU�FKRLU�GLUHFWRU�DQG�3UHVLGHQW�RI�WKH�+RXVWRQ�
6DHQJHUEXQG��DV�ZHOO�DV�EHLQJ�D�IRUPHU�3UHVLGHQW�RI�WKH�(QJOLVK�6SHDNLQJ�8QLRQ-+RXVWRQ��GLHG�VXGGHQO\�
RQ�-DQXDU\ �����������5LFKDUG�ZDV�DQ�RIILFHU�RI�WKH�1RUG-$PHULKDPVFKHU�6DHQJHUEXQG�DQG�D�FR-IRXQGHU�
RI�WKH�&HOWLF�&KRUXV�RI�+RXVWRQ���5LFKDUG�DQG�KLV�ZLIH��6LGQH\��KDG�GLQQHU�ZLWK�0DU\�DQG�PH�WKH�0RQGD\�
HYHQLQJ�RI� WKH�ZHHN� LQ�ZKLFK�KH� VXGGHQO\�GLHG�� �:H�KDG�DOVR� VSHQW� D�ZRQGHUIXO� VHYHUDO�ZHHNV�RQ� WKH�
+RXVWRQ�6DHQJHUEXQG�FKRLU�WULS�WR�VRXWKZHVWHUQ�*HUPDQ\�ZLWK�5LFKDUG�DQG�6LGQH\�ODVW�IDOO�LQ�6HSWHPEHU�
DQG�2FWREHU�RI��������5LFKDUG¶V�WHQRU�YRLFH�DQG�SRHWLF�VRXO�ZLOO�EH�PLVVHG���5LFKDUG�OHIW�KLV�*HUPDQ�0DUN�
RQ�7H[DV�PXVLF� 
 
+RZ�ZLOO�\RX�OHDYH�\RXU�*HUPDQ�0DUN"��+HLQULFK�.UHLVFKH�OHIW�KLV�PDUN�LQ�WKH�VWRQH�DQG�E\�EXLOGLQJ�D�MDLO��
FRXUWKRXVH��KRPH��DQG�D�EUHZHU\�DQG�E\�PDLQWDLQLQJ�WKH�7RPE�DW�0RQXPHQW�+LOO���5LFKDUG�0F*LQW\�OHIW�KLV�
PDUN� LQ� OHDGHUVKLS�UHJDUGLQJ�*HUPDQ�PXVLF�DQG�VRQJ��DV�ZHOO�DV� LQ�KLV�SRHWU\�DQG�KLV�IDPLO\�� �<RX�FDQ�
OHDYH�\RXU�PDUN�E\�FRQWULEXWLQJ�WR�*HUPDQ�PXVLFDO�JURXSV��E\�DGGLQJ�VXFK�JURXSV�WR�WKH�EHQHILFLDU\�OLVW�LQ�
\RXU�:LOO�RU� LQ�\RXU� OLIH� LQVXUDQFH�RU� ,5$�EHQHILFLDU\�GHVLJQDWLRQV�� �&RQWDFW�DQ\�RI�RXU�*7+6�RIILFHUV�RU�
FRQWDFW�5RGQH\�&��.RHQLJ�DW����������-�����RU�DW�UNRHQLJ#IXOEULJKW�FRP�IRU�KHOS�LQ�ZD\V�\RX�FDQ�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���4XH�
ULHV�DUH�SULQWHG�DV�VSDFH�SHUPLWV�DW�QR�FKDUJH� 
 
3$1.21,(1�–�3$1.21(1�-�3$1.21,1 
/DUU\�*DVNDPS�����6SOLW�5RFN�5G���7KH�:RRGODQGV��7;��������H-PDLO���ODUU\�JDVNDPS#DWW�QHW���³,�KDYH�ORRNHG�DW�DOO�
RQOLQH�VRXUFHV�ZLWK�UHJDUG�WR�FRQILUPLQJ�WKH�DUULYDO�RI�0LFKDHO�3DQNRQLHQ��ZLIH��-XOOLDQQD�DQG���FKLOGUHQ�DW�*DOYHV�
WRQ�RQ�-XO\���������´ 
 
5HSO\�� �$OWKRXJK�WKHUH�LV�DQ�HOHPHQW�RI�WUXWK�LQ�IDPLO\�VWRU LHV��ZKDW�KDV�EHHQ�KDQGHG�GRZQ�PD\�QRW�EH�WRWDOO\�
DFFXUDWH���$FFRUGLQJ�WR�WKH�GDWH�JLYHQ�E\�\RXU�DQFHVWRU�RQ�WKH������FHQVXV��KH�DUULYHG�LQ��������&KHFNLQJ�SDVVHQJHUV�
OLVWV�DQG�³*HUPDQV� WR�$PHULFD´�� ,�RQO\�IRXQG�D�0DUWLQ�3DQNRQHQ�ZKR�DUULYHG�-XO\����������� � ,W� LV�SRVVLEOH�WKLV� LV�
KLP��EXW�PD\�QRW�EH�� �,I�0LFKDHO�FDPH�LQ���������KH�VKRXOG�EH�RQ�WKH������FHQVXV�� �+H�LV��EXW�LQ�$XVWLQ�&R���QRW�
:DVKLQJWRQ�&R���3OHDVH�UHPHPEHU�FRXQW\�OLQHV�FKDQJH���0LFKDHO�LV�RQ�WKH������:DVKLQJWRQ�&R��WD[�OLVW��EXW�GLG�QRW�
VHH�KLP�WKHUH��SULRU�WR������ 
 
/RRN�DW�SXEOLVKHG�SDVVHQJHU�OLVWV�RI�VKLSV�DUULYLQJ�LQ�*DOYHVWRQ�-XO\���������DQG�-XO\�����������DQG�XS�WR�D�ZHHN�DI�
WHU�HDFK�GDWH�� �5HPHPEHU��QRW�DOO�SDVVHQJHU�OLVWV�VXUYLYH��EXW�3DVVHQJHU�OLVW�PD\�EH�LQ�QHZVSDSHU�RI�SRUW�RI�DUULYDO�
�*DOYHVWRQ�'DLO\�1HZV�� 
 
1,76&+.(�–�6&+h7=(�6&+8(7=( 
$ODQ�%DOVHU��������/DZQKDYHQ�5G���'DOODV��7;��������H-PDLO��DZE#SDODXUD�FRP��$JQHV�1LWVFKNH�ERUQ���$XJXVW�
�����LQ�*HUPDQ\��GLHG����)HEUXDU\�������$XVWLQ��7UDYLV�&R���7;���6KH�PDUULHG�(GZDUG�6FKXHW]H��ERUQ���0D\������
'HVVDX��*HUPDQ\���(GZDUG�GLHG���0DUFK���������%RWK�EXULHG�2DNZRRG�&HPHWHU\��$XVWLQ��7;� 
 
5HSO\�� �,�GR�QRW�NQRZ�LI�$JQHV�1LWVFKNH�ZDV�UHODWHG�WR�&DU O�/XGZLJ�1LWVFKNH�ERUQ����$XJXVW�������GLHG���$X�
JXVW�������$XVWLQ��7;����,W�LV�SUHVXPHG�&�/��1LWVFKNH�ZDV�ERUQ�LQ�/XQ]HQDX��6DFKVHQ��*HUPDQ\�DV�KH�LV�IRXQG�RQ�D�
OLVW�RI�FLWL]HQV�WKHUH�LQ��������,�ZRXOG�VXJJHVW�ORRNLQJ�DW�EDSWLVPDO�UHFRUGV�RI�$JQHV¶�FKLOGUHQ��WR�VHH�LI�KHU�³ZKHUH�
IURP´�LV�OLVWHG�� �6LQFH�LW�DSSHDUV�$JQHV�PDUULHG�(GZDUG�6FKXHW]H�EHIRUH�HPLJUDWLQJ�WR�86�LQ�������,�ZRXOG�FKHFN�
SDULVK�UHFRUGV�IRU�'HVVDX��*HUPDQ\�IRU�DQ\�PHQWLRQ�RI�KHU�DQG�DQ\�1LWVFKNHV���8VH�ZZZ�IDPLO\VHDUFK�RUJ��FOLFN�RQ�
FDWDORJ�WR�VHH�ZKDW�FKXUFK�UHFRUGV�KDYH�EHHQ�PLFURILOPHG�E\�WKH�/'6�0RUPDQV���<RX�FDQ�UHQW�/'6�ILOP�DQG�YLHZ�LW�
DW�D�)DPLO\�+LVWRU\�/LEUDU\�QHDU�\RX� 
 
%(+516�–�%(+5(16�-�%(+5(1'6 
0DUFLD�1HXKDXV��3�2��%R[�����7RZ��7;������-������H-PDLO���PQHXKDXV#KRWPDLO�FRP��³,�DP�ORRNLQJ�IRU�/XWKHUDQ�
ELUWK��GHDWK��PDUULDJH�UHFRUGV��HWF��LQ�)HOOHUGLOOQ��QHDU�'LOOHQEHUJ��LQ�WKH�VWDWH�RULJLQDOO\�NQRZQ�DV�1DVVDX���:KDW�LV�
WKH�PRGHUQ�QDPH�RI�WKH�DUHD"´ 
 
5HSO\�� �7KH�FRU UHFW�VSHOOLQJ�RI�'LOOHQEHUJ�LV�'LOOHQEXUJ��DQG�)HOOHUGLOOQ�LV�)HLOHUGLOOQ��IRU �WRZQV�RI�WKLV�QDPH�LQ�
1DVVDX�SURYLQFH�RI�*HUPDQ\��� �7KHUH� LV�D�SXEOLVKHG�PDS�JXLGH�E\�.HYDQ�0��+DQVHQ�DUUDQJHG�E\�SURYLQFHV�� �7KH�
+HVVHQ-1DVVDX�YROXPH�JLYHV� WKH�/'6�PLFURILOP�QXPEHUV�E\�&DWKROLF�DQG�/XWKHUDQ�SDULVKHV�� �)LOP���������� IRU�
'LOOHQEXUJ��DQG�ILOP����������IRU�)HLOHUGLOOQ���8VH�ZZZ�IDPLO\VHDUFK�RUJ�DQG�SOXJ�LQ�WKHVH�QXPEHUV�IRU�DFWXDO�GH�
VFULSWLRQ�RI�ZKDW�WKLV�ILOP�FRQWDLQV���6HH�LI�\RXU�)+/�KDV�D�FRS\�RI�³7KH�*HUPDQ�5HVHDUFKHU��+RZ�WR�*HW�WKH�0RVW�
2XW�RI�DQ�/'6�)DPLO\�+LVWRU\�&HQWHU´�E\�'HDUGHQ���7KHUH�DUH�KHOSIXO�H[DPSOHV�RI�SDULVK�UHFRUGV��V\PEROV�IRXQG�LQ�
FKXUFK�UHFRUGV��DQG�VR�IRUWK� 
 
3OHDVH�NQRZ�WKDW�DQ\�VXUQDPH�FDQ�EH�PLVVSHOOHG�RU�DSSHDU�ZLWK�PDQ\�YDULDWLRQV�RI�VSHOOLQJ���1DPHV�ZHUH�FKDQJHG�WR�
DQJOLFL]H�WKH�QDPH��DQG�WR�VHSDUDWH�WKHPVHOYHV�IURP�³WKRVH�SHRSOH´�IRU�ZKDWHYHU�UHDVRQ���&RQJUDWXODWLRQV�RQ�NQRZ�
LQJ�³WKH�SODFH´� 
 
 
 
 



��� 

 

5,&.(50$1�–�5,&+(50$1�–�5,&.0$5 
3DXOLQH�&UDPHU��FUDPHU��#FRPFDVW�QHW�LV�VHDUFKLQJ�IRU�LQIRUPDWLRQ�RQ�*OHQQ�5LFNHUPDQ�RU�5LFKHUPDQ��PDUULHG�LQ�
7H[DV�FLUFD��������+H�KDG�D�GDXJKWHU�QDPHG�&RQVWDQFH� 
 
5HSO\�� �+DYH�\RX�FKHFNHG�WKH��RQOLQH�������7H[DV�FHQVXV�IRU �*OHQ�5LFUPDQ�"��2U �XVLQJ�WKH�VRXQGH[�IRU �
WKH�PLFURILOP�RI�WKH������7H[DV�FHQVXV"��<RX�PLJKW�WU\�JRJJOLQJ�KLV�QDPH��RQ�ZZZ�JRRJOH�FRP�DV�³*OHQ�5LFNHU�
PDQ´�7H[DV�� � ,I� WKH� GHDWK� FHUWLILFDWH� IRU� KLV� GDXJKWHU� LV� FRPSOHWHG� FRUUHFWO\�� LW�ZLOO� JLYH� KHU� IDWKHU� DQG�PRWKHU¶V�
QDPHV��DQG�ZKHUH�WKH\�ZHUH�ERUQ���8VH�ZZZ�YLWDO�UHF�FRP�IRU�YLWDO�UHFRUGV�E\�VWDWH� 
 
%,&.(/�–�5((+�–�.(16,1*-�7+(,56 
5REHUW�(��0RUULV�������(DVW�&LHOR�5XQ�6RXWK��&DYH�&UHHN��$=��������H-PDLO���5REHUW#MPSKRWRDUW�FRP��³,¶P�LQWHU�
HVWHG�LQ�DSSOLFDWLRQV�DQG�FRUUHVSRQGHQFH�WKDW�ZLOO�'RFXPHQW�WKH�ELUWKGDWH��WRZQ�RI�RULJLQ��HWF��WKDW�PD\�OHDG�WR�UH�
VHDUFK�LQ�*HUPDQ\���6HEDVWLDQ�5HHK�IDPLO\�DUULYHG����1RY�������Z�ZLIH�DQG�FKLOGUHQ���$OVR��)UHGHULFN�5HHK�DQG�VLV�
WHU��)UHGHULFNH�5HHK�ZKR�PDUULHG�3HWHU�%LFNHO��VHWWOHG�*LOOHVSLH�&R��RQ�/LYHU�2DN�&UHHN���:KDW�KDSSHQHG�WR�3HWHU�
%LFNHO�DIWHU�6HSW����������,¶P�LQWHUHVWHG�,Q�WKH�9HUHLQ�&ROOHFWLRQ�DW�87��DQG�DQ\�LQIRUPDWLRQ�LW�PD\�FRQWDLQ�WKDW�PLJKW�
KHOS�´ 
 
5HSO\�� �7KH�%ULVFRH�&HQWHU �IRU �$PHULFDQ�+LVWRU\�DW�WKH�8QLYHUVLW\�RI�7H[DV-$XVWLQ�KDV�VHYHUDO�PDQXVFULSW�FRO�
OHFWLRQV�WKDW�PD\�FRQWDLQ�RULJLQDO�GRFXPHQWV�DQG�FRUUHVSRQGHQFH�RI�LQWHUHVW�WR�\RX���'R�D�JRRJOH�VHDUFK�IRU�WKH�FDWD�
ORJ�RI�WKH�%ULVFRH�&HQWHU���7KHUH�LV�WKH�+HQU\�)��)LVKHU�SDSHUV������-������-RKQ�2��0HXVHEDFK�3DSHUV�����-������
DQG� WKH�6ROPV-%UDXQIHOV�$UFKLYHV�����-���������YROXPHV��� �7KHUH�ZLOO�EH�D�GHVFULSWLRQ�RI�ZKDW� WKHVH�FROOHFWLRQV�
FRQWDLQ�RQ�WKH�%ULVFRH�&HQWHU�IRU�$PHU��+LV��VLWH� 
 
,Q�DGGLWLRQ��,�ZRXOG�UHFRPPHQG�\RX�XVH�ZZZ�ZRUOGFDW�RUJ�WR�ILQG�D�FRS\�RI�³7KH�%UHPHUV�DQG�7KHLU�.LQ�LQ�*HUPDQ�
DQG�7H[DV´��9ROXPHV�,�	�,,���<RXU�5HHKV�DUH�LQ�WKHUH��7KH�ZRUOGFDW�VLWH�ZLOO�WHOO�\RX�ZKDW�OLEUDU\�KDV�D�FRS\�DQG�WKH�
FORVHVW�RQH�WR�\RX�LI�\RX�SXW�LQ�\RXU�]LS�FRGH� 
 
92,*7�–�92,*+7�–�92*7-�$&.(50$11-/(+0$1 
&KULVW\�%DL]H�&DYH��H-PDLO�� �FEFDYH#FYFW[�FRP��6DPXHO�9RLJW� �����-������GLHG�RQ�ERDUG� WKH�&KDUOHV�1��&RRSHU�
EHWZHHQ�%UHPHQ�DQG�*DOYHVWRQ�,QGLDQROD����$ORQJ�ZLWK�6DPXHO��FDPH�KLV�ZLIH��&DUROLQH�$XJXVWD�$FNHUPDQQ�9RLJW�
DQG�GDXJKWHU��&DUROLQH��7KH\�VHWWOHG�LQ�$XVWLQ�&RXQW\��7H[DV���,�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�WKLV�IDPLO\��DQG�GH�
VFHQGDQWV���)HUGLQDQG�DQG�$JQHV�$GHODLGH�/HKPDQ�9RLJW��DQG�FKLOGUHQ���6HOLQD��(GZDUG��+HLQULFK��$GROSK��DQG�$X�
JXVW�9RLJW� 
 
5HSO\�� �7KH�&KDV��1��&RRSHU�OHIW�+DPEXUJ�DQG�DUU LYHG�*DOYHVWRQ����2FWREHU ��������7KHUH�PD\�EH�PHQWLRQ�RI�
6DPXHO�9RLJW¶V�GHDWK�RQ�WKH�DFWXDO�SDVVHQJHU�OLVW��DQG�DOVR�LQ�WKH�*DOYHVWRQ�QHZVSDSHU���7KHUH�ZDV�D�6DPXHO�9RLJKW�
IURP�0HLQLQJHQ��6DFKVHQ��.LQJGRP�RI�6D[RQ\��RQ�WKH�&KDV��1��&RRSHU�LQ��������$OVR��D�0LFKDHO�9RLJW�DJH����IURP�
VDPH�WRZQ�RQ�WKH�)UDQ]LVND�WR�9LFWRULD�&RXQW\��7;��DQG�D�,JQD]�9RLJW�IURP�%XFKKRIHQ�RQ�WKH�/XFLH�LQ������WR�9LF�
WRULD�&R���7;���$OO�FDPH�WKURXJK�*DOYHVWRQ���0D\EH�UHODWLYHV�WR�\RXU�6DPXHO" 
 
3/$.6�–�$1<�–�5$86&+0$<(5 
$UYHG�3ODNV��H-PDLO�� �$UYHG3ODNV#DRO�FRP�ZRXOG�OLNH�LQIRUPDWLRQ�RQ�WKH�:�WWHPEHUJ�DUHD�RI�*HUPDQ\�UHJDUGLQJ�
WKH�5DXVFKPD\HUV�DQG�$Q\V�� �2QH�WRZQ�LV�:HUWKHLP�LQ�6FKZDELVFKHV�$OE���$OVR��QHHG�UHFRUGV�IRU�-XUL�-XUUL�3ODNV�
ZKR�GLHG����)HEUXDU\������LQ�3XXUPDQQL�RU�.XUVL�SDULVK�LQ�7DUWXPDD��(VWRQLD� 
 
5HSO\�� �XVH�ZZZ�ZRU OGFDW�RUJ�WR�ILQG�D�FRS\�RI�³*HUPDQLF�*HQHDORJ\�–�$�*XLGH�WR�:RUOGZLGH�6RXUFHV�DQG�0L�
JUDWLRQ�3DWWHUQV´�E\�(GZDUG�5��%UDQGW��SXEOLVKHG�E\�WKH�*HUPDQLF�*HQHDORJ\�6RFLHW\��32�%R[��������6W��3DXO��01�
�����-�������7KLV�ERRN�+DV�KHOSIXO�LQIRUPDWLRQ�RQ�(VWRQLD��VXFK�DV��JHQHDORJLFDO�VHUYLFHV��*HUPDQ�VHWWOHPHQWV� 
+LVWRU\��/XWKHUDQ�FRQVLVWRU\��QREOH�IDPLOLHV��UHVHDUFKLQJ�LQ��DQG�6WDWH�$UFKLYHV���<RX�0LJKW�WU\�ZZZ�URRWVZHE�FRP�
DQG�ZZZ�F\QGLVOLVW�FRP�IRU�PDLOLQJ�OLVWV�IRU�WKHVH�DUHDV���<RX�FDQ�SRVW�TXHULHV�WR�WKHVH�PDLOLQJ�OLVWV� 
 
6&+0,'7�–�+$$6(-�.5$86(�–�67$//0$11�–�5,&+7(5 
$QJHOLQD� *HQ]HU� .UHW]VFKPDU�� ���� 1DYDWR� %OYG��� 6DQ� $QWRQLR�� 7;� �����-������ H-PDLO�� � FKDUOHVNUHW]VFK�
PDU#\DKRR�FRP�LV�VHDUFKLQJ�IRU�:LQQLIUHG�5LFKWHU��GDXJKWHU�RI�-RKQ�DQG�0DU\�0DULH�6FKPLGW�+DDVH�5LFKWHU�PDU�
ULHG����2FW�������&RORUDGR�&R���7;���$�VRQ��(GZLQ�-RKQ�5LFKWHU��ERUQ�0RXOWRQ��/DYDFD�&R���7;�PHQWLRQV�:LQQLIUHG�
LQ�KLV�RELWXDU\��������FHQVXV�VD\V�PRWKHU��0DU\��KDG���FKLOGUHQ���OLYLQJ�DV�RI�FHQVXV�GDWH���:KHUH�LV�:LQQLIUHG�EXU�
LHG� 



��� 

 

5HSO\�� � 6LQFH�:LQQLIUHG�GLHG�EHIRUH�������WKHUH�SUREDEO\�ZLOO�QRW�EH�D�7H[DV�'HDWK�&HU WLILFDWH��EXW�ORRN�DV�
VRPH�FRXQWLHV�NHSW�GHDWK�UHFRUGV���������,�WKLQN�FKXUFK�UHFRUGV�DUH�\RXU�EHVW�EHVW�IRU�KHU�GDWH�RI�GHDWK���3RVVLEO\��
VRPHRQH�KDV�D�IDPLO\�ELEOH�WKDW�PHQWLRQV�:LQQLIUHG� 
 
*(50$1�-$:�–�5,1(+$57 
5REHUWR�0F$OOLVWHU�������%RQLWD�6WUHHW��$XVWLQ��7;�������LV�VHHNLQJ�LQIRUPDWLRQ�RQ�D�3HUVRQDO�SURMHFW�WR�UHVHDUFK�
WKH�RULJLQ�RI�D�IULHQG¶V�DSSHDUDQFH�ZKLFK�UHODWHV�WR�KLV�*HUPDQ�$QFHVWU\��VSHFLILFDOO\�VXUQDPH�RI�5LQHKDUW���7KH�-$:�
RU�)$7�-$:�KDV�EHHQ�XVHG�WR�FKDUDFWHUL]H�KLV�IULHQG� 
 
5HSO\���,¶P�QRW�VXUH�KRZ�WR�UHSO\��EXW�KHUH�JRHV���,�KDG�WZR�FRXUVHV�DW�87-$XVWLQ��EDFN�ZKHQ�GLQRVDXUV�URDPHG��RQ�
SK\VLFDO�DQWKURSRORJ\�� �$OWKRXJK� WKHUH�DUH�VRPH�3K\VLFDO�FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�YDULRXV�JURXSV�RI�SHRSOH��
,¶P�QRW�DZDUH�RI�$�ODUJH�MDZ��HWF��EHLQJ�DVVRFLDWHG�ZLWK�DQ\�SDUWLFXODU�JURXS���&RQWDFW�WKH�$QWKURSRORJ\�'HSW��DW�87�
DQG�DVN�\RXU�TXHVWLRQ���,W�ZRXOG�EH�P\�XQGHUVWDQGLQJ�WKDW�'1$�IURP�\RXU�)ULHQG¶V�SDUHQWV��JUDQG-SDUHQWV��SDVVHG�
GRZQ�WR�KLP�LQ�D�FRPELQDWLRQ�WKDW�UHVXOWHG�LQ�+LV�DSSHDUDQFH��EURZQ�RU�EOXH�H\HV��KDLU�FRORU��EXLOG-VKRUW�RU�WDOO��HWF� 
 
,I�DQ\RQH�KDV�DQ\�LQFLWH�RQ�D�*HUPDQ�-$:��,�LQYLWH�\RXU�FRPPHQWV� 
 
%527+(56�*527(�)520�0$&.(1%58&+��*(50$1< 
 
-DQH�:��:LOOLDPVRQ������:LOORZ�&UHHN�'U���:RRGZD\��7;��������H-PDLO���MZLOOLDPVRQ��#KRW�UU�FRP 
LV�ORRNLQJ�IRU�GHVFHQGDQWV�RI�WKH�5HY��&KDUOHV�$��*URWH��E�����1RY�������ZKR�LPPLJUDWHG�WR�7H[DV�LQ�������DQG�KLV�
EURWKHU��)ULHGULFK�:LOKHOP�*URWH��E�����6HS�������ZKR�LPPLJUDWHG�LQ������ZLWK��-\HDU-ROG�)ULHGULFK�$GROSK��)ULW]���
VRQ�RI�&KDUOHV�$��*URWH���&KDUOHV�$��*URWH�DQG�KLV�VRQ�)ULHGULFK�$���)ULW]��*URWH�DSSHDU�LQ�DOO�FHQVXV�\HDUV�IURP������
XQWLO�WKHLU�GHDWKV��&��$��LQ������DQG�)��$��LQ��������&��$�
V��EURWKHU�)ULHGULFK�DSSHDUV�RQ������DQG������FHQVXV�UHF�
RUGV�LQ�9LFWRULD��:RXOG�OLNH�WR�NQRZ�GDWH�DQG�SODFH�RI�KLV�GHDWK���&KDUOHV�$��ZDV�P\�JUHDW�JUHDW�JUDQGIDWKHU�DQG�KLV�
VRQ�)ULW]�ZDV�P\�JUHDW�JUDQGIDWKHU��:RXOG�OLNH�WR�FRPPXQLFDWH�ZLWK�FRXVLQV�LQWHUHVWHG�LQ�*URWH�IDPLO\�KLVWRU\�RQ�
ERWK�VLGHV�RI�WKH�SRQG� 
 

��������������+HOSIXO�ZHEVLWHV�������������� 
7H[DV�6WDWH�/LEUDU\�DQG�$UFKLYHV��KWWSV���ZZZ�WVO�VWDWH�W[�XV 
�&RQIHGHUDWH�3HQVLRQ�,QGH[��&RXQW\�UHFRUGV�DYDLODEOH�RQ�LQWHUOLEUDU\�ORDQ��PRUH� 
 
7H[DV�*HQHUDO�/DQG�2IILFH��KWWS���ZZZ�JOR�WH[DV�JRY 
�&OLFN�RQ�:KDW�ZH�GR��VFUROO�GRZQ�WR�VXUQDPH�LQGH[�DQG�/DQG�3DWHQW�'DWDEDVH����,QWHUDFWLYH�PDSV��YDULRXV�GDWHV��
DOVR�RQ�WKLV�VLWH���'RQ¶W�EH�WRR�VSHFLILF�LQ�\RXU�VHDUFK���-XVW�GR�D�VHDUFK�IRU�VXUQDPH� 
 
+DQGERRN�RI�7H[DV���KWWS���ZZZ�WVKDRQOLQH�RUJ�KDQGERRN�RQOLQH���VHDUFK�IRU�QDPHV��ORFDWLRQV��EDWWOHV��HWF�� 
 
7KH�3RUWDO�WR�7H[DV�+LVWRU\���KWWS���WH[DVKLVWRU\�XQW�HGX��0DQ\�7H[DV�QHZVSDSHUV�DUH�YLHZDEOH�RQOLQH�DQG�SULQWDEOH�
IRU�IUHH��H[DPSOH��/DYDFD�&R���)D\HWWH�&RXQW\��%HOO�&RXQW\��PRUH� 
 
*HUPDQ\�LQ�VHYHUDO�WLPH�IUDPHV�DW�KWWS���ZZZ�PEF�HGX�IDFXOW\�JERZHQ�0DSV*HUPDQ6WDWHV�KWP 
3UH-XQLILFDWLRQ�DIWHU�WKH�9LHQQD�&RQJUHVV������-������8QLILFDWLRQ�E\�ZDUV�*HUPDQ�(PSLUH������-����� 
 
KWWS���ZZZ�IDPLO\VHDUFK�RUJ�WHFKWLSV���������ZDWFK-URRWVWHFK-SUHVHQWDWLRQV-RQOLQH 
 
DOVR��+RPH�_�5RRWV7HFK�RUJ 
 
&$87,21��5HODWHG�WR�:3$�,QGH[�WR�1DWXUDOL]DWLRQV�5HFRUGV�)RXQG�LQ�7H[DV�6WDWH�'LVWULFW�DQG�&RXQW\�
&RXUWV�����-������ � �$UWLFOH�:LQWHU ������7KH�,QGH[�KDV�6FKZDU]��$QGUHDV��'HFODUDWLRQ�RI�,QWHQW�ILOHG�9ROXPH�
&��SDJH������&R��&W���1RY������������7UDYLV�&RXQW\��7H[DV���127�)281'�LQ�&RXQW\�&RXUW�PLQXWHV�EHFDXVH�WKLV�UHF�
RUG�IDOOV�LQ�WKH�OLWWOH�SHULRG�RI�WLPH�������ZKHQ�WKH�&RXQW\�&OHUN¶V�RIILFH�ZDV�DEROLVKHG��DQG�WKHVH�GXWLHV�ZHUH�DV�
VLJQHG�WR�WKH�GLVWULFW�FOHUN���$QGUHDV�6FKZDU]¶V�'HFODUDWLRQ�RI�,QWHQW�ZDV�IRXQG�LQ�WKH�&RPPLVVLRQHUV�&RXUW�PLQXWHV�
LQ�ERRN�DQG�SDJH�QEU��6WDWHG�RQ�LQGH[���%H�VXUH�WR�FKHFN� WKH�&RPPLVVLRQHUV�&RXUW�PLQXWHV� LI�QRW� IRXQG� LQ�&RXQW\�
&OHUN¶V�PLQXWHV� 
 
 
 
 



��� 

 

)HEUXDU\�������� 
 
7R���(G�2HONHUV 
�������6XH�6FUXJJV 
 
,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�LQ�WKH�-RXUQDO��9ROXPH�;;;,,,��1R�����ZLQWHU������� 
 
,Q�$�1HZ�/DQG�%HFNRQHG��*HUPDQ�,PPLJUDWLRQ�WR�7H[DV������-������E\�&KHVWHU�DQG�(WKHO�*HXH��SDJH������WKH\�OLVW�
WZR�)HUGLQDQG�6LPRQV¶�DV�FRPLQJ�WR�7H[DV���2QH�ZDV�VLQJOH�IURP�'DUPVWDGW��RQ�VKLS�+DPLOWRQ�������FRPLQJ�WR�&R�
PDO�&R���������7KH�RWKHU�ZDV�PDUULHG�DQG�FDPH�RQ�WKH�VKLS�6WUDER��LQ��������.HQGDOO�&R���7;�ZDV�QRW�IRUPHG�DW�WKDW�
WLPH�DQG�ZDV�SDUW�RI�%H[DU�DQG�&RPDO�&R���VR�LW�LV�SRVVLEOH�WKDW�WKH\�ZHUH�ERWK�LQ��&RPDO�&RXQW\� 
 
,Q�WKH�(DUO\�7H[DV�%LUWK�5HFRUGV�����-������SDJH�����OLVWV�)HUGLQDQG�DQG�PDULH�2HONHUV�RI�&RPDO�&RXQW\�UHFRUGLQJ�
WKHLU�FKLOGUHQ�6HSWHPEHU����������DV�EHLQJ�/LGLD�DQG�7KDOND� 
 
,Q�������)HUGLQDQG�6LPRQ�%RXJKW�&RPIRUW�7RZQ�/RWV������WR��������EORFNV��D�FRPSOHWH�EORFN�DQG�LQ������VROG�WR�
*RWWOLHE�%DXHU�7KH�ODQG�*UDQWV�RI�7H[DV�E\�'HOUD\�)LVFKHU� 
 
(UQVW�&UDPHU�ERXJKW�D�WKLUG�RI�WKH�-RKQ�+ROOLGD\�ODQG�JUDQW�DFURVV�WKH�+ROLGD\�&UHHN�IURP�PH���+H�WKHQ�VROG�D�WKLUG�
RI�WKDW�WR�)HUGLQDQG�6LPRQ�DQG�D�WKLUG�WR�/HRSROG�%DXHU�RQ�$XJXVW����������DQG�NHSW�WKH�RWKHU�WKLUG���2Q�0DUFK����
�����(UQVW�&UDPHU�VROG�KLV�WKLUG�WR�*RWWOLHE�%DXHU� 
 
,Q�WKH�.HQGDOO�&R��UHFRUGV��LW�VHHPV�OLNH�)HUGLQDQG�6LPRQ��/HRSROG�%DXHU�DQG�(UQVW�&UDPHU�GLG�HYHU\WKLQJ�WRJHWKHU���
)HUGLQDQG�6LPRQ��/HRSROG�%DXHU�DQG�(UQVW�&UDPHU�VLJQHG�D�SHWLWLRQ� LQ������DJDLQVW�FUHDWLQJ�D�QHZ�FRXQW\�� �7KH�
WKUHH�ZHQW�WR�WKH�.HQGDOO�&R��FRXUWKRXVH�WR�UHJLVWHU�WKHLU�FDWWOH�EUDQGV�LQ������RQ�+ROLGD\�FUHHN��&UDPHU������6LPRQ�
�����DQG�%DXHU������ 
 
)HUGLQDQG�6LPRQ�PDUULHG�&DUROLQH�%DXHU�VLVWHU�WR�/HRSROG�%DXHU��DQG�WKH\�KDG�WKUHH�FKLOGUHQ���/HRSROG��%HUWKD�DQG�
0LQQD���(UQVW�&UDPHU�PDUULHG�&KDUORWWH�6LPRQ�D�VLVWHU�WR�)HUGLQDQG�6LPRQ� 
 
,Q�WKH�EDWWOH�RI�WKH�1XHFHV��$XJXVW�����������LQ�$�+XQGUHG�< HDUV�RI�&RPIRUW� LQ�7H[DV�E\�*XLGR�5DQVOHEHQ��SDJH�
�����&DSWDLQ�.UDPHU�DQG�/W��6LPRQ�VHUYHG�IRU�WKH�.HQGDOO�FRXQW\�FRPSDQ\���/HRSROG�%DXHU�ZDV�D�JXDUG��ZDV�NLOOHG�
�SDJH��������7KH\�KDG�WR�OHDYH�KLV�ERG\�DW�WKH�EDWWOH�VLWH�DQG�\HDUV�ODWHU�D�JURXS�RI�SHRSOH�IURP�&RPIRUW�ZHQW�WR�WKH�
EDWWOH�VLWH�WR�UHWULHYH�WKH�ERQHV�WKDW�ZHUH�EXULHG�DW�WKH�7UHXH�'HU�8QLRQ�0RQXPHQW���7KH�RQO\�FRQQHFWLRQ�WKDW�6LPRQ�
KDG�ZLWK�WKH�PRQXPHQW�LV�WKDW�KLV�EURWKHU-LQ-ODZ�LV�EXULHG�WKHUH� 
 
)HUGLQDQG�6LPRQ�GLHG�DERXW�-XO\��������DQG�&DUROLQH�GLHG�-XQH���������,�KDYH�QRW�EHHQ�DEOH�WR�ILQG�DQ\�GDWHV�RI�ELUWK��
PDUULDJH�RU�ZKHUH�WKH\�FRXOG�EH�EXULHG� 
 
-R\FH�%HKU��3�2��%R[������&RPIRUW��7;������ 
H-PDLO���MEHKU#KFWF�QHW 
 
6XH�6FXJJV�LQTXLUHG�DERXW�)HUGLQDQG�6LPRQ�LQ�9RO��;;;,,,��1R������������(PDLOV�WR�KHU�FDPH�EDFN�XQGHOLYHUDEOH���
8QIRUWXQDWHO\��6XH�GLG�QRW�VHQW�D�VQDLO�PDLO�DGGUHVV�RU�SKRQH�QXPEHU� 
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���WK�&OXE  
 3ODWLQXP   

&KDUOHV�/��	�-DQLFH�:��7KRPSVRQ��+RXVWRQ��7;  
,Q�0HPRU\�RI�WKH�+DUWXQJ�	�:DUQFNH�)DPLOLHV 

 
6LOYHU  

�'U��	�0UV��5REHUW�$��1HHO\��%HOOYLOOH��7;  
+DQV�	�+HOJD�YRQ�6FKZHLQLW]��3IOXJHUYLOOH��7; 

 ,Q�0HPRU\�RI�'LFN�6FKHQFN 
 

%URQ]H  
*HUKDUG�	�0DUWKD�/LHKVHO��:KLWQH\��7;  

 
3HZWHU  

(��'DOH�+HUULQJ��7DOSD��7; 
 ,Q�PHPRU\�RI�$QG\�&��DQG�(PPD�/LQGHPDQQ�+HUULQJ 

:LOO�	�-XOLH�.OHPHQW��3DOPKXUVW��7;  
5RJHULR�,��	�&KULVWD�-��5DEDJR��$XVWLQ��7;  

/DXUD�0DVVLUHU�6FRWW�� *DWHVYLOOH��7; 
,Q�+RQRU�RI�9DQ�'RUHQ�0DVVLUHU 

0DUMRULH�7��YRQ�5RVHQEHUJ��*HRUJHWRZQ��7;  
,Q�0HPRU\�RI�'U��'DOH�8��YRQ�5RVHQEHUJ 

 
*HUPDQ�)UHH�6FKRRO�3UHVHUYDWLRQ   

$QRQ\PRXV    
$XVWLQ�&RQYHQWLRQ�	�9LVLWRUV�%XUHDX    
.D\H�9RLJW�$ELNKDOHG��:HVW�/DNH�+LOOV��7; 

,Q�KRQRU�RI�+HOJD�YRQ�6FKZHLQLW] 
'DQLHO�%RGH ��'D\WRQ��7;  

6WHSKHQ�%RVEDFK��$XVWLQ��7;  
(WKHO�&DQLRQ��1HZ�%UDXQIHOV��7;  

:DOODFH�(��'DYHQSRUW�	�1RUPD�(��$QGHUVRQ��+RXVWRQ��7;  
-HQQLIHU�'XJJHU��9LFWRULD��7; 

 ,Q�PHPRU\�RI�%HUWKD�+HUPLQD�-RKDQQD�6WDIIHOGW 
%HWW\�-��(GZDUGV�0'��+RXVWRQ��7;  

5REHUW�	�'HH�+LOOMH�)XOEULJKW��+HEEURQYLOOH��7;  
(GQD�.UDPHU�*URHVFKHO��$XVWLQ��7; 
,Q�0HPRU\�RI�/XGZLJ�*URHVFKHO 
3DWV\�'HDUPDQ�+DQG��9LFWRULD��7; 

/LVD�+DUULV��$XVWLQ��7;  
 

:H�6DOXWH�2XU�'RQRUV�IRU����� 
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/DQFH�+LUVFK��%RHUQH��7;  
3HWHU�	�$QQD�.DKQ��+RXVWRQ��7;  

:DONHU�.RUXV�	�;HQLD�.DWFVPRUDN��6DQ�$QWRQLR��7; 
,Q�PHPRU\�RI�/HUR\�.RUXV 

'ZD\QH�	�%DUEDUD�.OHLQ��'ULSSLQJ�6SULQJV��7;  
'U��	�0UV�0LFKDHO�)��.RHKO��+XQWVYLOOH��7;  

/DUU\�	�6KHLOD�.XHKQ��$XVWLQ��7;  
&XUW�/DGHZLJ��/DJR�9LVWD��7; 

,Q�0HPRU\�RI�/LOOLH�/DGHZLJ��QHH�2YHUPLOOHU� 
7HUU\�	�3DWULFH�0F(OUR\��$XVWLQ��7;  

-R�$QQ�0RRUH��$XVWLQ��7;  
0DUFLD�1HXKDXV��7RZ��7; 

,Q�0HPRU\�RI�0DUFXV�5��1HXKDXV 
�5RJHULR�,��	�&KULVWD�-��5DEDJR��$XVWLQ��7;  

'DYLG�	�-XG\�5RKGH��$XVWLQ��7;  
&DUO�:��6FKXPDFKHU�-U��+RXVWRQ��7; 

,Q�0HPRU\�RI�$QQD�%HULQJ�6FKXPDFKHU 
$QQHWWH�6WDFKRZLW]��$XVWLQ��7; 
,Q�0HPRU\�RI�5ROI�6WDFKRZLW] 

:LOOLDP�	�0RQLND�6WRQH��$XVWLQ��7; 
,Q�PHPRU\�RI�7KHUHVH�5LHGO 

-RKQ�	�7UDF\�7UDHJHU��$XVWLQ��7;  
�0DUMRULH�7��YRQ�5RVHQEHUJ��*HRUJHWRZQ��7;  

,Q�0HPRU\�RI�'U��'DOH�8��YRQ�5RVHQEHUJ 
-��5��	�)OR�:HLHUVKDXVHQ��$XVWLQ��7;  
-LP�	�*HUUL�*HKPDQ�:HVW��$XVWLQ��7; 

,Q�PHPRU\�RI�*HUPDQ�DQFHVWRUV 
/DUU\�	�0DU\�:KLJKDP��:DVKLQJWRQ��7;  

0DUVKDO�5��:LONH��'DOODV��7;  
-XOLXV��-HUU\��DQG�+HOHQ�<RXQJ��$XVWLQ��7;  

    
 

            7UHQFNPDQQ�0HPRULDO�/LEUDU\   
 

-R�3HHEOHV�$GDPV��7RPEDOO��7;  
,Q�KRQRU�RI�-XOLD�6FKXW]H�&RQJOHWRQ 

-RKQ�*��%HOO��$XVWLQ��7;  
+HQU\�	�7HGG\�9DQGHUZHUWK�%RHKP��%UHQKDP��7;  

$JQHV�:LOGH�/HKPDQQ�%XKO��1HZ�%UDXQIHOV��7; 
,Q�PHPRU\�RI�(OVH�7UHQFNPDQQ 

:DOODFH�(��'DYHQSRUW�	�1RUPD�(��$QGHUVRQ��+RXVWRQ��7;  
-HQQLIHU�'XJJHU��9LFWRULD��7; 

 ,Q�PHPRU\�RI�%HUWKD�+HUPLQD�-RKDQQD�6WDIIHOGW 
1HOVRQ�$���)LVKHU�� +RXVWRQ��7;  
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'HOQR�-��*URVHQKHLGHU��$XVWLQ��7;  
'RURWK\�:ROI�+HFKW��$XVWLQ��7;  

/DQFH�+LUVFK��%RHUQH��7;  
:DOWHU�.DPSKRHIQHU��7;  

:DONHU�.RUXV�	�;HQLD�.DWFVPRUDN��6DQ�$QWRQLR��7;  
,Q�PHPRU\�RI�/HUR\�.RUXV 

'U��	�0UV�0LFKDHO�)��.RHKO��+XQWVYLOOH��7;  
-XOLD�0HOOHQEUXFK��$XVWLQ��7;  

0DUFLD�1HXKDXV��7RZ��7; 
,Q�0HPRU\�RI�0DUFXV�5��1HXKDXV 

5RJHULR�,��	�&KULVWD�-��5DEDJR��$XVWLQ��7;  
$OWRQ�-��5DKH��1HZ�%UDXQIHOV��7;  

%RE�5HQNHU��7HPSOH��7;  
,Q�0HPRU\�RI�-XGLWK�&��5HQNHU 

'DYLG�	�-XG\�5RKGH�� $XVWLQ��7;  
5REHUW�1��6SHQFHU��1DUEHUWK��3$ 
,Q�0HPRU\�RI�(XJHQH�6WDIIHO 

+HOHQ�7UHUQFNPDQQ��$XVWLQ��7; 
,Q�0HPRU\�RI�&KDUOHV�7HQFNPDQQ 

+RQRUDU\�&RQVXO�	�0UV�(ULFK�	�(OYLUD�:HQGO�� &RUSXV�&KULVWL��7;  
'DOODV��7;  

-LP�	�*HUUL�*HKPDQ�:HVW��$XVWLQ��7; 
,Q�PHPRU\�RI�*HUPDQ�DQFHVWRUV 

:HQGDOO�:��:LOVRQ��9LFWRULD��7;  
    

 
/RW�����'HYHORSPHQW   

.D\H�9RLJW�$ELNKDOHG��:HVW�/DNH�+LOOV��7; 
,Q�KRQRU�RI�+HOJD�YRQ�6FKZHLQLW] 
7RPP\�/��%URFN��6SULQJ��7; 

,Q�KRQRU�RU�PHPRU\�RI�9LNWRU�)ULHGULFK�%UDFKW 
-HQQLIHU�'XJJHU��9LFWRULD��7; 

,Q�PHPRU\�RI�%HUWKD�+HUPLQD�-RKDQQD�6WDIIHOGW 
(��-��	�-R\FH�+DDV��+RXVWRQ��7;  

/DQFH�+LUVFK��%RHUQH��7;  
:DONHU�.RUXV�	�;HQLD�.DWFVPRUDN��6DQ�$QWRQLR��7; 

,Q�PHPRU\�RI�/HUR\�.RUXV 
'U��	�0UV��0LFKDHO�)��.RHKO��+XQWVYLOOH��7;  

/DUU\�	�6KHLOD�.XHKQ ��$XVWLQ��7;  
&DUO�$OEHUW�/XFNHQEDFK�� )UHGHULFNVEXUJ��7;  

(GZLQ�0DNRZVNL�� 0LVVLRQ��7;  
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3KLOLS�/DZUHQFH�6WHU]LQJ��$XVWLQ��7; 
,Q�0HPRU\�RI�(OOHQ�&ODLUH�.XHKQH�6WHU]LQJ 
-LP�	�*HUUL�*HKPDQ�:HVW��$XVWLQ��7; 

,Q�PHPRU\�RI�*HUPDQ�DQFHVWRUV 
/DUU\�	�0DU\�:KLJKDP��:DVKLQJWRQ��7;  

-HDQQHWWH��3IHLO��:ULJKW��6FKHUW]��7;  
 

      *HQHUDO�2SHUDWLQJ�)XQG   
������������������������$QRQ\PRXV    
�%DUEDUD�.RHQLJ�$EERWW��+RXVWRQ��7;  

,Q�KRQRU�RI�:LOOLH�/HH�.RHQLJ 
�.D\H�9RLJW�$ELNKDOHG��:HVW�/DNH�+LOOV��7;  

,Q�KRQRU�RI�+HOJD�YRQ�6FKZHLQLW] 
������-R�3HHEOHV�$GDPV��7RPEDOO��7;  
��������������$ODQ�%DOVHU��'DOODV��7;  

0\UWOH�%DFNKDXV�%DUWHOV��1HZ�%UDXQIHOV��7; 
,Q�0HPRU\�RI�$JQHV�%DFNKDXV�DQG�0DEHO�%DFNKDXV-&RQQDOO\ 

0DUOHWW�9DXJKDQ�%DKQ��.LQJVYLOOH��7; 
������������'DQLHO�%RGH��'D\WRQ��7;  

+HQU\�	�7HGG\�9DQGHUZHUWK�%RHKP��%UHQKDP��7;  
8WH�%RVHVH��7KH�*HUPDQ�$PHULFDQ�&RQQHFWLRQ��+RXVWRQ��7;  

.HQW�/��%RKOV��%DVWURS��7; 
,Q�+RQRU�RI�-XOLD�0HOOHQEUXFK 

*HRUJLD�9RJHV�%UDXOLFN��1RUWKILHOG��01  
*XVWDYH�+DOOHU�%UH\PDQQ��2NHPRV��0,  

,Q�0HPRU\�RI�%UH\PDQQ�	�+DOOHU�DQFHVWRUV 
��������8UVXOD�%ULQNPDQ��$XVWLQ��7;  
���������7RPP\�/��%URFN��6SULQJ��7;  

,Q�KRQRU�RU�PHPRU\�RI�9LNWRU�)ULHGULFK�%UDFKW 
&KULVWD�6FKZLQJ�%URGHULFN��*HRUJHWRZQ��7; 

,Q�0HPRU\�RI�*UHWH�DQG�.XUW�6FKZLQJ 
5LFKDUG��-RH��%XUJHV�	�$UOHQH�%XUJHV��5RXQG�5RFN��7;  

:LOOLDP�3DXO�%XUULHU�6U��/HDNH\��7;  
�������&DURO�&DUSHQWHU��%RHUQH��7;  

,Q�0HPRU\�RI�(OOHQ�0DUWLQ�&DOODQ 
0DU\�/\QQ�	�&KDUOHV�(�&OLQJHU��$XVWLQ��7;  
��������/HVOLH�&RQUDGV��+RXVWRQ��7;  
:DOWHU�	�:DOGHHQ�&RUQHOLXV��.HOOHU��7;  
���-RDQ�)�&URZHOO��1HZ�%UDXQIHOV��7;  

,Q�PHPRU\�RI�9LFWRU�2��)ULW]H 
5D\�(��	�5XWK�9��'LWWPDU��+RXVWRQ��7;  

)UHGGLH�	�$JQHV�'UHLEURGW��6DQ�0DUFRV��7;  
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�����������-HQQLIHU�'XJJHU��9LFWRULD��7;  
,Q�PHPRU\�RI�%HUWKD�+HUPLQD�-RKDQQD�6WDIIHOGW 
��/LQGD�&DURO�%DKQHU�'XQFDQ��%HDXPRQW��7;  
��������)HOLFLD�*RHEHO�(OOLRWW��+RXVWRQ��7;  
��������������0DUF�-��(YHUV��+RXVWRQ��7;  
5REHUW�$��	�-HQHOOH�/��)ORFNH��:LPEHUO\��7;  
������������)UDQFHV�(��)ORRG��7HPSOH��7;  
�����������+LOGHJDUGH�*HEHUW��0DQRU��7;  
�.HUPLW�2��	�+HOHQ�*HEHUW��.LVVLPPHH��)/  
0DUYLQ�/�	�&ODULFH�*HKUPDQ��&HGDU�3DUN��7;  
�����������������-LP�*HRUJH��$XVWLQ��7;  
�����3DXO�	�/LOOLDQ�'XUVW�*LSV��'DOODV��7;  

,Q�0HPRU\�RI�1HOVRQ�'DQLHO�'XUVW 
��������-DPHV�0�*OHQQRQ��6DQ�$QWRQLR��7;  
,Q�0HPRU\�RI�,QJULG�:HUQHU-(KUHQIHXFW�*OHQQRQ 
������&��)UHG�	�.DUHQ�/��*UDPSS��$XVWLQ��7;  
�����������������5D\�*UDVVKRII��$XVWLQ��7;  
-RDQ�'UXHVHGRZ�*ULJJV��&KDSSHOO�+LOO��7; 
,Q�PHPRU\�RI�&DUO�	�(OOD��'LHUV��'UXHVHGRZ 
���������������&ODUHQFH�*XHONHU��$XVWLQ��7;  
�������)UDQN�	�'RORUHV�*XOO\��6DQ�$QJHOR��7;  
������������������&O\GH�+DDN��+RQGR��7;  
������������(��-��	�-R\FH�+DDV��+RXVWRQ��7;  
������������������/HDWULFH�+DOH\��'RVV��7;  
��������-DPHV�2��+DPEULFN��5RXQG�5RFN��7;  
�����������3DWV\�'HDUPDQ�+DQG��9LFWRULD��7;  
��������������.DUHQ�$��+DVFKNH��$XVWLQ��7;  
����������+XEHUW�	�8UVXOD�+HLQHQ��$XVWLQ��7;  

-XGLWK�$��+HQGHUVRQ��$XVWLQ��7; 
,Q�0HPRU\�RI�0DUWKD�'RHULQJ�2HUWOL 

�������������+HUEHUW�&��+HUWHO��0F/HDQ��9$  
�����������������/DQFH�+LUVFK��%RHUQH��7;  
�0DUJDUHW�	�+HUPDQ�+LW]IHOG��5RXQG�5RFN��7;  
��&HOHVWLQH�=XHKO�+RIIPDQQ��6DQ�$QWRQLR��7;  

���'U��3DWULFN�	�+HOJDUG�6XKU�+ROOLV��1HZ�%UDXQIHOV��7;  
���������������%HWW\�+XEEDUG��5RELQVRQ��7;  
����������������$ELJDLO�-RKQVRQ��7D\ORU��7;  
�������0U��5��$��-XHQJHUPDQQ��)W��:RUWK��7;  
,Q�KRQRU�RU�PHPRU\�RI�1RUPD�-XHQJHUPDQQ 

����������-DPHV�	�0DU\�.DKOH��$XVWLQ��7;  
,Q�+RQRU�RI�*HUPDQ�H[FKDQJH�VWXGHQW 

&KDUOHV�)��	�$OLFHDQ�5��.DOWH\HU��$XVWLQ��7; 
,Q�0HPRU\�RI�-DFN�/HH�0RUHODQG 
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&KDUOHV�)��	�$OLFHDQ�5��.DOWH\HU��$XVWLQ��7;  
,Q�0HPRU\�RI�&KDUOHV�5RQDOG�.DOWH\HU 

:DONHU�.RUXV�	�;HQLD�.DWFVPRUDN��6DQ�$QWRQLR��7;  
,Q�PHPRU\�RI�/HUR\�.RUXV 

����������$QLWD�0��.HOO\��0RQWJRPHU\��7;  
,Q�+RQRU�RI�-HDQ�.HOO\�:DUQHNH 

������:LOO�	�-XOLH�.OHPHQW��3DOPKXUVW��7;  
�'U��	�0UV��0LFKDHO�)��.RHKO��+XQWVYLOOH��7;  
������+HUEHUW�(PLO�.RHQLJ�-U���+RXVWRQ��7;  
����5RGQH\�&��	�0DU\�.RHQLJ��+RXVWRQ��7;  
����%DUEDUD�:ROII�.RSSOLQ��7KUHH�5LYHUV��7;  
��������+LOPHU�+��.UHEV��6SULQJILHOG��9$  
����6DPXHO�/��.UHW]VFKPDU�-U���0HOERXUQH��)/  
��������������4XLQ�'��.UROO��%UHQKDP��7;  

.DUO�.XE\��6U���'DOODV��7; 
,Q�0HPRU\�RI�)ULW]�6FKODWKHU 

���������������+��:��/LFKWH��$PDULOOR��7;  
������*HUKDUG�	�0DUWKD�/LHKVHO��:KLWQH\��7;  
������������(GZLQ�0DNRZVNL��0LVVLRQ��7;  
��������'HQQLV�'��0DVDU��6FRWFK�3ODLQV��1-  

������0LFKDHO�$��	�$QJHOLND�0DWWHUQ��+RXVWRQ��7;  
��������������:DUGHQ�0D\HV��/DPSDVDV��7;  
���������7HUU\�	�3DWULFH�0F(OUR\��$XVWLQ��7;  
�������������-XOLD�0HOOHQEUXFK��$XVWLQ��7;  
�������������5LFKDUG�:��0H\HU��$XVWLQ��7;  

,Q�+RQRU�RI�-DPHV�)HXJH 
����������������+HOHQ�-��0LOOHU��:DFR��7;  
����������������3ULVFLOOD�0XUU��$XVWLQ��7;  
������������5REHUW�$��1HHO\��%HOOYLOOH��7;  
'U��)��0XUSK\�	�-R\FH�1HOVRQ��$XVWLQ��7;  
���������������0DUFLD�1HXKDXV��7RZ��7;  

,Q�0HPRU\�RI�0DUFXV�5��1HXKDXV 
����������:D\QH�5�1ROO��&RUSXV�&KULVWL��7;  
�������*ODG\V�-XUFKDN�2DNOH\��%HOOYLOOH��7;  

,Q�0HPRU\�RI�KHU�VLVWHU�)ORUHQFH�-XUFKDN 
��������7RP�	�3DWV\�3DWWHUVRQ��+RXVWRQ��7;  
����������������*D\ORQ�3RZHOO��$XVWLQ��7;  

-XGJH�	�0UV��3DXO�	�1DQF\�3UHVVOHU�,,,��+RXVWRQ��7;  
��������1HWWLH�+LHUKRO]HU�3UXHWW��+DUSHU��7;  

,Q�PHPRU\�RI�&�'��3UXHWW 
'RQDOG�	�%HUWLH�2ZHQ�5H\QROGV��%RHUQH��7;  
�����������'DQ�5RQDOG�5LFKWHU��$XVWLQ��7;  
���&DUPHQ�%��5LWWLPDQQ��6SULQJ�%UDQFK��7;  

 



��� 

 

��������5RFNGDOH�&XE�6FRXWV��5RFNGDOH��7;  
����������'DYLG�	�-XG\�5RKGH��$XVWLQ��7;  
�����������'HOPD�5RLWVFK��/H[LQJWRQ��7;  

/RXLV�0��	�:LOORZGHHQ�5RVVQHU��6DQ�$QWRQLR��7;  
������3DXO�	�/LVD�6FKDHIHU��5RXQG�5RFN��7;  
�������'DQ�	�$JQHV�6FKRSSH��$UOLQJWRQ��7;  
�����������������)D\H�6FKRWW��$XVWLQ��7;  
���0U��	�0UV��,��'��6FKXOW]��6DQ�$QWRQLR��7;  
��������/DXUD�0DVVLUHU�6FRWW��*DWHVYLOOH��7;  
����0UV��/RUH�$��6HQVHQH\��6DQ�$QWRQLR��7;  
�0DU\�-DQH�.UDFNDX�6PLWK��6DQ�0DUFRV��7;  
6WHSKHQ�	�%HWK�6RNRO\N��1HZ�%UDXQIHOV��7;  
�������$QQD�0DULH�	�:\Q�6SHLU��$XVWLQ��7;  
�����������$QQHWWH�6WDFKRZLW]��$XVWLQ��7;  
������+HQU\�6WHLQKDJHQ��&DQ\RQ�/DNH��7;  
������������(XJHQH�6WUDDFK��0HVTXLWH��7;  

�&KDUOHV�/��	�-DQLFH�:��7KRPSVRQ��+RXVWRQ��7;  
,Q�0HPRU\�RU�+RQRU�RI�9HUD�+DUWXQJ�6HHOH 

&KDUOHV�/��	�-DQLFH�:��7KRPSVRQ��+RXVWRQ��7; 
,Q�0HPRU\�RI�'LHGULFK�	�,GD�+DUWPDQQ�:DUQFNH 
�������������5REHUW�(��7LHPDQ��$XVWLQ��7;  
����������-RKQ�	�7UDF\�7UDHJHU��$XVWLQ��7;  
5RHPHU�)UHGHULFN�7UDXJRWW��6DQ�$QWRQLR��7; 

,Q�0HPRU\�RI�6WHIDQ�6HIIHO 
���������������-HUDOG�8HFNHU��,QJOHVLGH��7;  
�������������+HOHQ�0��9RGLFND��'DOODV��7;  
������������:HQGHO�9RLJW��3IOXJHUYLOOH��7;  

�&KDUOHV�(�	�&DUROLQH�9RQ�5RVHQEHUJ��5RFN�+LOO��6&  
���������%RE�	�-HDQ�:DUQHNH��$XVWLQ��7;  
������:DOWHU�(GZLQ�:HEHU��3RUW�/DYDFD��7;  

,Q�0HPRU\�RI�/\GLD�8OOULFK�:HEHU 
������������(GZDUG�/��:HHUHQ��$XVWLQ��7;  
�-DPHV�&��	�6RSKLH�5��:HUFKDQ��$XVWLQ��7;  
����-LP�	�*HUUL�*HKPDQ�:HVW��$XVWLQ��7;  

,Q�PHPRU\�RI�*HUPDQ�DQFHVWRUV 
���/DUU\�	�0DU\�:KLJKDP��:DVKLQJWRQ��7;  
������������0DUVKDO�5��:LONH��'DOODV��7;  

0UV��5RQ�:LONLQVRQ��$XVWLQ��7; 
,Q�0HPRU\�RI�5RQDOG�:LONLQVRQ 

������'U��-RVHSK�%��:LOVRQ��:LQFKHVWHU��7;  
0HOED�:ROII��7KUHH�5LYHUV��7; 

,Q�0HPRU\�RI�(UQHVW�:ROII��-U�	�6WHYHQ�:ROII 
�������-HDQQHWWH��3IHLO��:ULJKW��6FKHUW]��7;  

  
    



��� 

 

�������3HJJ\�:XQQHEXUJHU��$OWDLU��7;  
,Q�0HPRU\�RI�(GGLH�(EHQVEHUJHU 

���������&ODUD�6HQV�<RXQJ��6HDO\��7;  
-XOLXV��-HUU\��DQG�+HOHQ�<RXQJ��$XVWLQ��7;  
5D\PRQG�	�&KDUO\QH�=LUNHO ��6DQ�$QWRQLR��7; 

 
   6FKRODUVKLS�)XQG   

��+HQU\�	�7HGG\�9DQGHUZHUWK�%RHKP��%UHQKDP��7;  
7KH�*HUPDQ�$PHULFDQ�&RQQHFWLRQ��+RXVWRQ��7;  

%ULJLWWH�'H\OH��6DQ�$QWRQLR��7;  
-HQQLIHU�'XJJHU��9LFWRULD��7; 

,Q�PHPRU\�RI�%HUWKD�+HUPLQD�-RKDQQD�6WDIIHOGW 
'U��0DQIUHG�	�,QJULG�)LQN��$XVWLQ��7;  
/HH�$QQ�+DUWPDQQ ��/D�*UDQJH��7;  
+XEHUW�	�8UVXOD�+HLQHQ��$XVWLQ��7;  

/DQFH�+LUVFK��%RHUQH��7;  
3HWHU�	�$QQD�.DKQ��+RXVWRQ��7;  

:DONHU�.RUXV�	�;HQLD�.DWFVPRUDN��6DQ�$QWRQLR��7; 
,Q�PHPRU\�RI�/HUR\�.RUXV 

'U��-XOLD�.OHLQKHLGHU��+RXVWRQ��7;  
$UQR�:��.UHEV�-U���%U\DQ��7;  
4XLQ�'��.UROO��%UHQKDP��7;  
+��:��/LFKWH��$PDULOOR��7;  

-XOLD�0HOOHQEUXFK��$XVWLQ��7;  
0DUFLD�1HXKDXV��7RZ��7;  

,Q�0HPRU\�RI�0DUFXV�5��1HXKDXV 
/LOOLDQ�2��6WDUU��5HG�5RFN��7;  

,Q�0HPRU\�RI�+HQU\�:LOOLDP�8HFNHU 
-LP�	�*HUUL�*HKPDQ�:HVW��$XVWLQ��7; 

,Q�PHPRU\�RI�*HUPDQ�DQFHVWRUV 
/DUU\�	�0DU\�:KLJKDP��:DVKLQJWRQ��7;  

3HJJ\�:XQQHEXUJHU��$OWDLU��7;  
,Q�0HPRU\�RI�(GGLH�(EHQVEHUJHU 
-RGLH�$��=RHOOHU ��3ODQR��7;  

 
   6WDWHZLGH�2XWUHDFK   

+HUEHUW�-��	�%LOOLH�5RJJH�%LOKDUW]��0HGLQD��7;  
-DPHV�0��	�-RKDQQD�'DPRQ��$XVWLQ��7;  
/HQQLV�	�/DXUD�'LSSHO��6DQ�$QWRQLR��7;  

-HQQLIHU�'XJJHU��9LFWRULD��7; 
,Q�PHPRU\�RI�%HUWKD�+HUPLQD�-RKDQQD�6WDIIHOGW 

/DQFH�+LUVFK��%RHUQH��7;  
 



��� 

 

:DONHU�.RUXV�	�;HQLD�.DWFVPRUDN��6DQ�$QWRQLR��7;  
,Q�PHPRU\�RI�/HUR\�.RUXV 

0UV��/D�0HUOH�4��.RHKO��3OHDVDQWRQ��7;  
7KRPDV�	�7RQLD�/RUHQ]��$XVWLQ��7;  

5HY��'DQ�-��/RXLV��%U\DQ��7;  
5XGROI�	�/LVHORWWH�0LOELW]��5RDQRNH��7;  

0DUFLD�1HXKDXV��7RZ��7; 
,Q�0HPRU\�RI�0DUFXV�5��1HXKDXV 

��&DURO\Q�3HWHUVHQ��6DQ�$QWRQLR��7;  
��'RQDOG�	�9HOPD�5LFH��%HOODLUH��7;  

0DUHN�-DVWU]HEVNL�	�,]DEHOD�$��8OULFK��&HGDU�3DUN��7;  
-LP�	�*HUUL�*HKPDQ�:HVW��$XVWLQ��7; 

,Q�PHPRU\�RI�*HUPDQ�DQFHVWRUV 
/DUU\�	�0DU\�:KLJKDP��:DVKLQJWRQ��7;  

3HJJ\�:XQQHEXUJHU��$OWDLU��7; 
,Q�0HPRU\�RI�(GGLH�(EHQVEHUJHU 
%UHQGD�:\EOH��%ULGJH�&LW\��7;  

 
  8QGHUZULWHU�IRU�6SHFLDO�(YHQWV   
0DUJDUHW�	�+HUPDQ�+LW]IHOG��5RXQG�5RFN��7;  
��&KDUOHV�)��	�$OLFHDQ�5��.DOWH\HU��$XVWLQ��7;  

 
 

,Q-.LQG�'RQDWLRQV�	�9ROXQWHHUV 
(DFK�\HDU��ZH�UHFHLYH�PDQ\�LQ-NLQG�GRQDWLRQV�RI�ERRNV��HTXLSPHQW��IRRG��FUDIWV�DQG�
VXSSOLHV��DORQJ�ZLWK�WKRXVDQGV�RI�KRXUV�RI�KHOSIXO�DQG�IULHQGO\�YROXQWHHU�ODERU��7KHVH�
YLWDO� GRQDWLRQV� DVVLVW� XV� JUHDWO\� LQ� VR�PDQ\�ZD\V��ZH� VDYH� RQ� H[SHQVHV� E\� KDYLQJ�
HTXLSPHQW�DQG�VXSSOLHV�GRQDWHG�UDWKHU� WKDQ�SXUFKDVLQJ�WKHP��ZH�UDLVH�IXQGV�IRU� WKH�
/LEUDU\�E\�VHOOLQJ�VRPH�RI�RXU�GRQDWHG�ERRNV��ZH�UDLVH�IXQGV�DW�HYHQWV�E\�VHOOLQJ�GR�
QDWHG�IRRG�DQG�FUDIWV��ZH�VDYH�RQ�FRQWUDFW�ODERU�FRVWV�E\�KDYLQJ�VNLOOHG�YROXQWHHUV�GR�
UHSDLUV�RQ�WKH�EXLOGLQJ��IL[�RXU�FRPSXWHUV��PDQDJH�RXU�ZHEVLWH��XSJUDGH�RXU�GDWDEDVH��
RUJDQL]H�RXU�FHOHEUDWLRQV��EHDXWLI\�RXU�JDUGHQ�DQG�PXFK��PXFK�PRUH�� 
 

9ROXQWHHUV�SXEOLVK�RXU�-RXUQDO�DQG�WKH�6FKXOKDXV�5HSRUWHU��2XU�RIILFH�YROXQWHHUV�KHOS�
WKH�VWDII�NHHS�XS�ZLWK�DOO�WKH�DGPLQLVWUDWLYH�ZRUN��9ROXQWHHUV�UXQ�WKH�$QQXDO�0HHWLQJ��
0DLIHVW��2NWREHUIHVW�DQG�WKH�&KULVWPDV�0DUNHW��7KH\�PDQDJH�RXU�OLEUDU\��RXU�VSHDNHU�
VHULHV�� RXU� ZHHNO\� 2SHQ� +RXVH� 	� 6WDPPWLVFK� DQG� RXU� SRWOXFNV�� 7KH\� UHSUHVHQW�
*7+6�DW�IXQFWLRQV�DFURVV� WKH�VWDWH��2XU�*7+6�%RDUG��$GYLVRU\�%RDUG�DQG�*HUPDQ�
)UHH�6FKRRO�*XLOG�%RDUG�FRQVLVW�RI�YROXQWHHUV�ZKR�JLYH�WKHLU�WLPH�DQG�H[SHUWLVH�WR�VHW�
D�FRXUVH�IRU�WKLV�ILQH�RUJDQL]DWLRQ��:H�DUH�H[WUHPHO\�JUDWHIXO�WR�HDFK�DQG�HYHU\�RQH�RI�
\RX�IRU�\RXU�SDUWLFLSDWLRQ� LQ� WKH�6RFLHW\�DQG�\RXU�GHGLFDWLRQ� WR�RXU�PLVVLRQ��7KDQN�
<RX� 
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 Community Events 

6KRUW� 7LPH� LQ� 6SRWOLJKW�� �+HLGL�� WKLV�QDWLRQ¶V�EH�
ORYHG�FURVV�H\HG�RSRVVXP��ZDV�SXW�WR�VOHHS�:HGQHV�
GD\� DIWHU� /HLS]LJ� =RR� YHWHULQDULDQV� WULHG� XQVXFFHVV�
IXOO\�IRU�ZHHNV�WR�WUHDW�WKH�������\HDU�ROG�IRU�DUWKULWLV� 

6DQ�$QWRQLR�([SUHVV-1HZV��6HSWHPEHU��������� 

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

DUST OFF YOUR  
/('(5+26(1 
+HDG� WR� %HHWKRYHQ�
0DHQQHUFKRU� +DOOH� XQG�
*DUWHQ� WR�FHOHEUDWH�*HU �
PDQ� FXOWXUH� �DQG� WKDW� DOO�
LPSRUWDQW� TXDIIDEOH� SURG�
XFW� *HUPDQV� EUHZ� VR�
ZHOO�� EHHU�� WKLV� ZHHNHQG�
DQG� QH[W�� %HHWKRYHQ� SUR�
YLGHV� LQFRPSDUDEOH� LQVWL�
WXWLRQDO� FKDUP� DW� WKHLU�
DQQXDO�2NWREHUIHVW� UHYHO�
U\��)ULGD\�LQFOXGHV��LQ���-
PLQXWH-ORQJ� VHJPHQWV��
SHUIRUPDQFHV� E\� WKH� 6DQ�
$QWRQLR�$FFRUGLRQ� 

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

&OXE�� .HOO\� 6LQJHUV�� %HHWKRYHQ� .LQGHUFKRU�� 'HU�
'HXWVFKH� 9RONVWDQ]YHUHLQ�� %HHWKRYHQ� &RQFHUW� %DQG�
ZLWK�GLUHFWRU�$O�7DSLD���UG�*HQHUDWLRQ��DQG� WKH�/DPS�
OLJKWHUV�� %LJ� %DQG� 'DQFH� 2UFKHVWUD�� 6DWXUGD\� KLJK�
OLJKWV�LQFOXGH��%HOJLDQ�'DQFHUV��%HHWKRYHQ�.LQGHUFKRU�
ZLWK�-��+��*HLJHQWDQ]��DV�ZHOO�DV�%HHWKRYHQ�0DHQQHU�
FKRU� DQG� 'DPHQFKRU�� � 'HOLFLRXV� WUDGLWLRQDO� *HUPDQ�
IRRG� VXFK� DV� WKH� SRSXODU� %UDWZXUVW� DQG� 3RWDWR� 3DQ�
FDNHV��QRW�WR�PHQWLRQ�D�ZLGH�YDU LHW\�RI�*HUPDQ�ZLQH�
DQG� EHHU�� ZLOO� EH� VHUYHG� WKURXJKRXW� WKH� HYHQLQJV��
6KRZV�IRU�DOO�IRXU�GD\V�FRPPHQFH�DW���S�P��DQG�WKHUH
V�
XVXDOO\� GDQFLQJ� IURP� �� S�P�� XS� XQWLO� PLGQLJKW�� 2N�
WREHUIHVW�6DQ$QWRQLR���������DGYDQFH��2FW���������������
%HHWKRYHQ�0DHQQHUFKRU������3HUHLGD�����������-������
EHHWKRYHQPDHQQHUFKRU�FRP��-�$QGL�*DU]D��6DQ�$QWR�
QLR�&XUUHQW��6HSW����-2FW��������� 

%XLOW�LQ�WKH�HDUO\�����V�E\�SLRQHHU�VXUJHRQ�'U��)HUGL�
QDQG�+HUII��WKH�KRPHVWHDG�LV�LQ�PXFK�WKH�VDPH�FRQGL�
WLRQ�DV�LW�ZDV�ZKHQ�WKH�DUHD�ZDV�VHWWOHG��7KH�KRPH�ZDV�
WKH�ILUVW�RQ�WKH�������-DFUH�+HUII�5DQFK�HVWDEOLVKHG�LQ�
������ZKHQ�'U��+HUII�ILUVW�FDPSHG�RQ�WKLV�SURSHUW\�DW�
WKH�FRQIOXHQFH�RI�0HQJHU�DQG�&LEROR�&UHHNV��,Q������
'U��+HUII�ZDV�RQH�RI�WKH�RULJLQDO�IRXQGHUV�RI�%HWLQQD��
DQ� HDUO\� *HUPDQ� VHWWOHPHQW� LQ� WKH� +LOO� &RXQWU\�� DQG�
ODWHU��ZDV�D�IRXQGHU�RI�WKH�6DQWD�5RVD�+RVSLWDO�LQ�6DQ�
$QWRQLR��&RO��DQG�0UV��5R]HOOH�SXUFKDVHG�WKH�SURSHUW\�
LQ�WKH������IURP�WKH�+HUIIV�DQG�VWDUWHG�DQ�DSSOH� 

+(5))�)$50��7KH�&LEROR�1DWXUH�&HQWHU 



��� 

 

RUFKDUG�DQG�SURGXFWLRQ�IDUP��7KH�&LEROR�1DWXUH�&HQWHU�
EHJDQ�DFTXLVLWLRQ�RI�WKH�IDUP�LQ�������� 
 

7KH���-DFUH�)DUP�KDV� WKUHH� ODUJH� ILHOGV� WKDW�ZHUH� RQFH�
XVHG�IRU�IDUPLQJ��7KH�KLVWRULF�KRXVH�RYHUORRNV�WKH�&LER�
OR� &UHHN� DQG� WKH� IDUP� ILHOGV��0HQJHU� &UHHN�� DORQJ� WKH�
VRXWKHUQ� ERUGHU� RI� WKH� SURSHUW\�� LV� D� ZRRGHG� ZLOGOLIH�
FRUULGRU� DQG�ZLOO� EH� UHVWRUHG� DV� WKH� ULFK� ELUG� KDELWDW� LW�
RQFH�ZDV��7UDLOV�ZLOO� FRQQHFW�ZLWK�H[LVWLQJ� WUDLOV�RI� WKH�
&LEROR�1DWXUH�&HQWHU�DQG�WKH�*UHHQZD\V�RI�%RHUQH��$V�
SDUW� RI� WKH�&LEROR�1DWXUH�&HQWHU
V�&LEROR�&RQVHUYDWLRQ�
&RUULGRU� ,QLWLDWLYH�� WKH� +HUII� )DUP� KHOSV� SURWHFW� WKH�
TXDOLW\�DQG�TXDQWLW\�RI�WKH�GULQNLQJ�ZDWHU�IURP�
WKH�(GZDUGV�DQG�7ULQLW\�DTXLIHUV�QRZ�DQG� IRU�
WKH�IXWXUH���7KH�+HUII�)DUP�LV�OLVWHG�LQ�WKH�1D�
WLRQDO� 5HJLVWHU� RI� +LVWRULF� 3ODFHV� DQG� GHWHU�
PLQHG�RQH�RI�7H[DV
V�0RVW�(QGDQJHUHG�+LVWRU�
LF�3ODFHV�E\�3UHVHUYDWLRQ�7H[DV� 
 
7KH� )DUP� ZDV� SURPLQHQW� LQ� WKH� HDUO\� VHWWOH�
PHQW� RI� %RHUQH�� FRQILVFDWHG� GXULQJ� WKH� &LYLO�
:DU�IRU�D�&RQIHGHUDWH�3ULVRQHU�RI�:DU�FDPS��
WKH� VLWH� RI� RQH� RI� WKH� ODVW� 1DWLYH� $PHULFDQ-
VHWWOHU�FRQIOLFWV��DQ�H[DPSOH�RI�'HSUHVVLRQ-HUD�
DJULFXOWXUH� DQG� LV� DQ� H[WUDRUGLQDU\� ZLOGOLIH�
KDELWDW� 
 
 

)URP�WKH�+DQGERRN�RI�7H[DV�2QOLQH� 
%HFDXVH�RI�WKH�SROLWLFDO�HQYLURQPHQW�LQ�*HUPDQ\�DW�WKLV�
WLPH�� PDQ\� *HUPDQV� ZHUH� HPLJUDWLQJ�� HVSHFLDOO\� WR�
$PHULFD�� ,Q������+HUII�KHOSHG�RUJDQL]H� D�JURXS�FRP�
SRVHG�PDLQO\�RI�XQLYHUVLW\-HGXFDWHG�SURIHVVLRQDOV��'LH�
9LHU]LJHU��WKH�)RUW\���WR�IRXQG�DQ�LGHDOLVWLF�FRPPXQH�LQ�
7H[DV��7KH�FRPPXQH�ZDV�QDPHG�%HWWLQD�DQG�ZDV�ORFDW�
HG� RQ� WKH� /ODQR� 5LYHU� QHDU� ZKDW� LV� QRZ� &DVWHOO�� 7KH�
HQWKXVLDVWLF�VHWWOHUV�ZHUH�LOO�SUHSDUHG�WR�FRSH�ZLWK�VWHUQ�
IURQWLHU� UHDOLWLHV��KRZHYHU��DQG�ZLWKLQ�HLJKWHHQ�PRQWKV�
WKH� FRPPXQH� IDLOHG�� +HUII� UHWXUQHG� WR� *HUPDQ\� FRQ�
YLQFHG�WKDW�7H[DV�ZRXOG�EH�KLV�XOWLPDWH�KRPH��+H�PDU�
ULHG�0DWKLOGH�.XQJHO�+RHIIHU�LQ�������+H�UHMRLQHG�WKH�
PLOLWDU\�� DQG� KLV� VXFFHVVHV� LQ� WUHDWLQJ� EDWWOH� FDVXDOWLHV�
ZHUH�DWWULEXWHG�WR�KLV�GH[WHULW\�DQG�KLV�VFUXSXORXV�DWWHQ�
WLRQ� WR� FOHDQOLQHVV� �SULRU� WR� DQWLVHSVLV���ZKLFK� UHVXOWHG�
LQ� ORZ�LQIHFWLRQ�UDWHV��+H�UHWXUQHG� WR�7H[DV��EHFDPH�D�
FLWL]HQ�� DQG� GURSSHG� WKH� QRELOLW\� WLWOH� �YRQ�� IURP� KLV�
QDPH��+H�DQG�KLV�ZLIH�VHWWOHG�EULHIO\�LQ�1HZ�%UDXQIHOV��
WKHQ�PRYHG�LQ������WR�6DQ�$QWRQLR��ZKHUH�+HUII�EHJDQ�
RQH� RI� WKH�PRVW� SURORQJHG� FDUHHUV� LQ�7H[DV�PHGLFLQH��
7KHUH�ZDV�QR� ODFN�RI�SDWLHQWV��EXW�PRVW�ZHUH� LQGLJHQW��
DQG� +HUII
V� SKLORVRSK\� WKDW� SURIHVVLRQDO� VDWLVIDFWLRQ�
ZDV�LWV�RZQ�UHZDUG�OHG�WR�IDPLO\�KDUGVKLSV�� 
 
+HUII� ZRUNHG� WLUHOHVVO\� WR� DFKLHYH� KLJK� VWDQGDUGV� RI�
PHGLFDO�SUDFWLFH��+H�KHOSHG�RUJDQL]H�WKH�%H[DU�&RXQW\�
0HGLFDO�6RFLHW\�� WKH�:HVW�7H[DV�0HGLFDO�$VVRFLDWLRQ��
WKH�7H[DV�0HGLFDO�DQG�6XUJLFDO�5HFRUG��DQG�WKH�7H[DV�
0HGLFDO� $VVRFLDWLRQ� DQG� VHUYHG� RQ� WKH� 7H[DV� 6WDWH�
%RDUG�RI�0HGLFDO�([DPLQHUV��+H�ZDV�DOVR�LQVWUXPHQWDO�
LQ� WKH� HVWDEOLVKPHQW� RI� 6DQ� $QWRQLR
V� ILUVW� KRVSLWDO��
+HUII� VKXQQHG�HQFRPLXPV��EXW�KH� UHFHLYHG�PDQ\�KRQ�
RUV��LQFOXGLQJ�UHFRJQLWLRQ�IURP�WKH�8QLYHUVLW\�RI�*LHV�
VHQ�DQG�6W��/RXLV�&ROOHJH�RI�3K\VLFLDQV�DQG�6XUJHRQV��
+H�GLHG�LQ�6DQ�$QWRQLR�RQ�0D\���������� 

6XEPLWWHG�E\�-HDQ�:DUQHNH��$XVWLQ�DQG� 
0DU\�:KLJKDP��:DVKLQJWRQ 



��� 

 

6XEPLWWHG�E\�9DQ�0DVVLUHU��&UDZIRUG 

:ROIJDQJ�.D\VHU�ZDV�FURZQHG�6FKXHW]HQNRHQLJ�DW�WKH�
���WK� $QQXDO� 6FKXHW]HQIHVW� UHFHQWO\� DW� 5RXQG�� 7RS�
5LIOH�$VVRFLDWLRQ�+DOO�LQ�5RXQG�7RS��)ROORZLQJ�.D\�
VHU
V� OHQJWK\�DFFHSWDQFH�VSHHFK��KH�ZDV�KRLVWHG�LQ�WKH�
DLU�E\�KLV� VXEMHFWV��'DYH�:HLVKXKQ�� OHIW��DQG�&OD\WRQ�
:HLVKXKQ�� ULJKW��ZLWK� WKH�KHOS� RI�0LFKDHO� 6DFNV� DQG�
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��� 

 

dŚĞ�^ĞǇĚůĞƌ�^ŝůǀĞƌ��ŚĂůŝĐĞ 
 

dŚĞ�^ƚŽƌǇ�ŽĨ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ĂŶĚ��ƵŐƵƐƚĞ�&ŝĞďŝŐĞƌ�^ĞǇĚůĞƌ 
 
dŚĞ�^ĞǇĚůĞƌ�^ŝůǀĞƌ��ŚĂůŝĐĞ͕�Ă�ďĞĂƵƟĨƵůůǇ-ĐƌĂŌĞĚ�ŽůĚ�ǁŽƌůĚ�ƚƌĞĂƐƵƌĞ�ĚĂƟŶŐ�ďĂĐŬ�ƚŽ� ƚŚĞ�
ŵŝĚ-ŶŝŶĞƚĞĞŶƚŚ�ĐĞŶƚƵƌǇ͕� ŝƐ�ŶŽǁ�ŽŶ�ĚŝƐƉůĂǇ�Ăƚ�ƚŚĞ�dĞǆĂƐ�tĞŶĚŝƐŚ�,ĞƌŝƚĂŐĞ�DƵƐĞƵŵ�ŝŶ�
^ĞƌďŝŶ͘��/Ŷ�ϭϴϱϬ�ƚŚĞ�ƐŝůǀĞƌ�ĐŚĂůŝĐĞ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ďǇ�ϰϱ�ĨƌŝĞŶĚƐ�ĨƌŽŵ��ĂƵͲ
ƚǌĞŶ͕�'ĞƌŵĂŶǇ͘��/ƚ�ŚĂĚ�ďĞĞŶ�ŵŝƐƉůĂĐĞĚ�ĨŽƌ�ĂďŽƵƚ�ϭϯϬ�ǇĞĂƌƐ͕�ƵŶƟů�ϭϵϴϯ͘ 
 
/ŶƐĐƌŝďĞĚ�ŽŶ�ƚŚĞ�ĐŚĂůŝĐĞ͗��͞�Ğŵ�ƐĐŚĞŝĚĞŶĚĞŶ�&ƌĞƵŶĚĞ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ͟��;dŚĞ�ƐĞƉĂƌĂƚĞĚ�
ĨƌŝĞŶĚƐ�ŽĨ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ͘Ϳ 
 
,͘��ŽŵƉĂƐƐ   &͘��ƌĞƐƐůĞƌ �  dƌ͘��ƵůĞ    �͘�&ŽƌƐƚĞƌ 
'͘�&ŝĞďŝŐĞƌ   dŚ͘�&ŝĞďŝŐĞƌ   ��͘�&ŝĞďŝŐĞƌ   �͘�'ƵŶƚŚĞƌ 
�͘�,ĂƌƚŵĂŶŶ  :͘�,ĂƌƚŵĂŶŶ  t͘�,ŽƌŶĞŵĂŶŶ  �͘�,ĂŵŵĞƌ 
,͘�,ŝĞĐŬĞ   �͘�,ĞƌƌŵĂŶŶ  �͘�:ŽĐŬƵƐĐŚ   �͘�:ĞƐĐŚŬĞ 
�͘�:ŽŶĂƐ   �͘�<ŝƐƚŶĞƌ   �͘�>ĞŚŵĂŶŶ   &͘�DĂůůǇ 
�͘�DĂƌƚƐĐŚŝŶĐŬ  �͘�DƵůůĞƌ   �͘�DƵůůĞƌ   �͘�DƵůůĞƌ  
�͘�WĂƵů    t͘�WĨĞŶŶŝŐǁĞƌƚŚ &͘�WĨĞŶŶŝŐǁĞƌƚŚ  �͘�ZŝƩĞƌ 
�͘�ZƵĚŽůƉŚ   �͘�^ĞŵŝŐ   �͘�^ĞŵŝŐ   �͘�^ŽŶĚĞƌƐĐŚĂƵƐĞŶ 
&͘�^ĐŚƵďĞƌƚŚ  �͘�^ƚĂĂďƐ   �͘�^ĐŚƌĂĚĞƌ   �͘�^ƉŝƚǌĞĐŬ 
'͘�^ƚƌĞĐŬ   �͘�^ĞůŝŐĞŝƌ   :͘�sĞŶĞƫƐĐŚ  t͘�tĞŝŐĂŶŐ 
�͘�tĞŶǌĞů   W͘�tŽůůŵĂŶŶ  t͘�tĂŚƌŵĂŶŶ  ,͘�tĞŝƚŚŚĂƵƐ 
d͘�hůďƌŝĐŚƚ  
 
    ͞�ĂƵƚǌĞŶ�Ăŵ�ϮϮŶĚ��ƵŐƵƐƚ�ϭϴϱϬ͟ 
 
<ĞŶŶĞƚŚ�DƵĞůůĞƌ�ĂůŽŶŐ�ǁŝƚŚ�ŚŝƐ�ƐŽŶ͕�<ŝƌďǇ͕�ĂŶĚ�<ĞŶŶĞƚŚ͛Ɛ�ĨĂƚŚĞƌ��ĚŐĂƌ�DƵĞůůĞƌ�ĨŽƵŶĚ�ƚŚĞ�ĐŚĂůŝĐĞ�ďǇ�ĂĐĐŝĚĞŶƚ�ŝŶ�ƚŚĞ�
ĐůŽƐĞƚ�ŽĨ�Ă�ƐŵĂůů�ϭϬ͛�y�ϮϬ͛�ĚŝůĂƉŝĚĂƚĞĚ�ďƵŶŬŚŽƵƐĞ�ŽŶ�ĨĂŵŝůǇ�ƉƌŽƉĞƌƚǇ�ŶĞĂƌ�zŽƌŬƚŽǁŶ͘��dŚĞ�ďƵŝůĚŝŶŐ�ŚĂĚ�ŶĞǀĞƌ�ďĞĞŶ�
ƉĂŝŶƚĞĚ͕�ŝŶƐŝĚĞ�Žƌ�ŽƵƚƐŝĚĞ͕�ĂŶĚ�ƚŚĞ�ŽŶůǇ�ǀŝƐŝďůĞ�ŝƚĞŵƐ�ŝŶƐŝĚĞ�ǁĞƌĞ�ĨŽƵƌ�ǁŽŽĚĞŶ�ƐƉŽŽůƐ�ŶĂŝůĞĚ�ƚŽ�ƚŚĞ�ǁĂůůƐ͘��dŚĞ�ƌŽŽĨ�
ǁĂƐ�ĂůŵŽƐƚ�ŐŽŶĞ�ĂŶĚ�ƚŚĞ�ŇŽŽƌ�ǁĂƐ�ďĂƌĞůǇ�ƚŚĞƌĞ͘ 
 

/Ŷ�ŽŶĞ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ďƵŶŬŚŽƵƐĞ͕�ƐŽŵĞŽŶĞ�ŚĂĚ�ŶĂŝůĞĚ�Ă�ϰ͛�y�ϴ͛�ƉŝĞĐĞ�ŽĨ�ƉůǇǁŽŽĚ͕�ĐƵƚ�Ă�ƐŵĂůů�ĚŽŽƌ�ĂďŽƵƚ�ƚǁŽ�ĨĞĞƚ�
ĨƌŽŵ�ƚŚĞ�ŇŽŽƌ͕�ĂŶĚ�ƉůĂĐĞĚ�ƐŽŵĞ�ǁŝƌĞ�ŚĂŶŐĞƌƐ�ŝŶƐŝĚĞ͘��dŚĞ�ĐůŽƐĞƚ�ǁĂƐ�ĨƵůů�ŽĨ�ƌŽƫŶŐ�ƌĂŐƐ͕�ƌĂƚ�ĂŶĚ�ŵŽƵƐĞ�ŶĞƐƚƐ͕�ƐŶĂŬĞ�
ƐŬŝŶƐ͕� ĂŶĚ� ϲϬ� ƚŽ� ϳϬ� ǇĞĂƌƐ� ŽĨ� ĂĐĐƵŵƵůĂƚĞĚ� ƚƌĂƐŚ͘� � �ŌĞƌ� ƐĞĂƌĐŚŝŶŐ� ǁŝƚŚ� Ă� ƐƟĐŬ� ĂŶĚ� ůĞĂƚŚĞƌ� ŐůŽǀĞ-ĐŽǀĞƌĞĚ� ŚĂŶĚƐ͕�

DƵĞůůĞƌ�ĨŽƵŶĚ�Ă�ƌŽƵŶĚ͕�Įƌŵ�ŽďũĞĐƚ�ƐŝŵŝůĂƌ�ŝŶ�ƐŚĂƉĞ�ƚŽ�ĂŶ�ŽĂƚͲ
ŵĞĂů�ďŽǆ͘ 
 

tŚĞŶ�DƵĞůůĞƌ�ƌĞŵŽǀĞĚ�ƚŚĞ�ůŝĚ͕�ŚĞ�ƐĂǁ�Ă�ĐĂƌǀĞĚ�ǁŽŽĚĞŶ�ŽďͲ
ũĞĐƚ� ĂŶĚ� ŶŽƟĐĞĚ� Ă� ĐůĂƐƉ͘� � tŚĞŶ� ŚĞ� ŽƉĞŶĞĚ� ƚŚĞ� ĐůĂƐƉ͕� ŚĞ�
ĨŽƵŶĚ� Ă� ďĞĂƵƟĨƵůůǇ� ĞŶŐƌĂǀĞĚ� ƚƌĞĂƐƵƌĞ͕� ƚŚĞ� ^ĞǇĚůĞƌ� ^ŝůǀĞƌ�
�ŚĂůŝĐĞ͘�YƵŝƚĞ�Ă�ĚŝƐĐŽǀĞƌǇ͊��/ŶƐŝĚĞ�ƚŚĞ�ĐŚĂůŝĐĞ�ǁĂƐ�Ă�ϭϵϮϯ�ϱϬ-
ŵĂƌŬ�ďŝůů͘��DǇƐƚĞƌŝĞƐ�ƐƵƌƌŽƵŶĚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐŚĂůŝĐĞ�ĨƌŽŵ�
ϭϴϱϬ�ƵŶƟů�ϭϵϴϯ͘ 
 

DƵĞůůĞƌ�ŬĞƉƚ�ƚŚĞ�ĐŚĂůŝĐĞ�ƵŶƟů�ϮϬϬϬ�ǁŚĞŶ�ŚĞ�ďƌŽƵŐŚƚ�ƚŚĞ�^ĞǇͲ
ĚůĞƌ�^ŝůǀĞƌ��ŚĂůŝĐĞ�ƚŽ�Ă�ĨĂŵŝůǇ�ƌĞƵŶŝŽŶ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ŝƚƐ�
ĚŝƐĐŽǀĞƌǇ�ǁŝƚŚ� ŽƚŚĞƌ� ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͘� � � /Ŷ�EŽǀĞŵďĞƌ� ϮϬϭϭ͕�
ƚŚĞ�ĐŚĂůŝĐĞ�ĨŽƵŶĚ�Ă�ŶĞǁ�ŚŽŵĞ�ŝŶ�ƚŚĞ�dĞǆĂƐ�tĞŶĚŝƐŚ�DƵƐĞƵŵ�
ǁŚĞƌĞ�ŝƚ�ǁŝůů�ďĞ�ƉƌĞƐĞƌǀĞĚ�ĂŶĚ�ĚŝƐƉůĂǇĞĚ�ĨŽƌ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ĞŶͲ
ũŽǇ͘� �dŚĞ�ƐŝůǀĞƌ�ĐŚĂůŝĐĞ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ďǇ�ĨŽƌƚǇ-
ĮǀĞ�ŽĨ�ŚŝƐ�ĨƌŝĞŶĚƐ�Ă�ǇĞĂƌ�ĂŌĞƌ�ŚĞ�ůĞŌ�'ĞƌŵĂŶǇ͘��dŚĞ�ďŽŽŬ�͞/Ŷ� 



��� 

 

^ĞĂƌĐŚ�ŽĨ�Ă�,ŽŵĞ͕�EŝŶĞƚĞĞŶƚŚ-�ĞŶƚƵƌǇ�tĞŶĚŝƐŚ�/ŵŵŝŐƌĂƟŽŶ͟�ďǇ�'ĞŽƌŐĞ�Z͘�EŝĞůƐĞŶ� ŝĚĞŶƟĮĞĚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ĂŶĚ�
ŚŝƐ�ĨĂŵŝůǇ�ĂƐ�ƚŚĞ�ĮƌƐƚ�tĞŶĚŝƐŚ�ƉĞŽƉůĞ�ƚŽ�ĂƌƌŝǀĞ�ŝŶ�dĞǆĂƐ�ŝŶ�ϭϴϰϵ͘��/ƚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚŚĞ�ƐŝůǀĞƌ�ĐŚĂůŝĐĞ�ǁĂƐ�ƐĞŶƚ�ǁŝƚŚ�
ƚǁŽ�ƐŽŶƐ�ǁŚŽ�ŝŵŵŝŐƌĂƚĞĚ�ŝŶ�ϭϴϱϬ�ďĞĐĂƵƐĞ�ƚŚĞ�ŝŶƐĐƌŝƉƟŽŶ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�ĐŚĂůŝĐĞ�ƐƚĂƚĞƐ�͞�ĂƵƚǌĞŶ�Ăŵ�ϮϮŶĚ��ƵͲ
ŐƵƐƚ�ϭϴϱϬ͘͟ 
 

&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ� ^ĞǇĚůĞƌ�ǁĂƐ� ƚŚĞ� ƚŚŝƌĚ� ĐŚŝůĚ� ŽĨ� �Ăƌů�'ŽƩůŝĞď� ĂŶĚ� �ƌĚŵƵƚĞ� �ŚƌŝƐƟĂŶĂ� &ƌŝĞĚĞƌŝŬĂ�,ŽůŚĨĞůĚ� ^ĞǇĚůĞƌ͘��
&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ǁĂƐ�ďŽƌŶ�ŝŶ��ĂƵƚǌĞŶ͕�'ĞƌŵĂŶǇ͕�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϭ͕�ϭϴϬϲ͘��,Ğ�ŵĂƌƌŝĞĚ��ƵŐƵƐƚĞ�&ŝĞďŝŐĞƌ�ŝŶ��ĂƵƚǌĞŶ͘ 
&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ͛Ɛ�ĨĂƚŚĞƌ͕��Ăƌů�'ŽƩůŝĞď͕�ǁĂƐ�ďŽƌŶ�ŝŶ��ĂƵƚǌĞŶ�ŽŶ�&ĞďƌƵĂƌǇ�ϲ͕�ϭϳϳϮ͕�ĂŶĚ�ŚŝƐ�ŵŽƚŚĞƌ͕��ƌĚŵƵƚĞ��ŚƌŝƐƟĂͲ
ŶĂ�&ƌŝĞĚĞƌŝŬĂ�,ŽůŚĨĞůĚ�ǁĂƐ�ďŽƌŶ�ŝŶ��ĂƵƚǌĞŶ�ŽŶ�:ƵůǇ�ϭϲ͕�ϭϳϳϴ͘��Ăƌů�'ŽƩůŝĞď�^ĞǇĚůĞƌ�ǁĂƐ�Ă�ŵĂƐƚĞƌ�ŵĂƐŽŶ�ŝŶ��ĂƵƚǌĞŶ͘��
,Ğ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ŚĂĚ�ƚǁĞůǀĞ�ĐŚŝůĚƌĞŶ͘���Ăƌů�'ŽƩůŝĞď�ĚŝĞĚ�:ĂŶƵĂƌǇ�ϯ͕�ϭϴϯϰ͕�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ĚŝĞĚ�ŽŶ�KĐƚŽďĞƌ�ϭϱ͕�ϭϴϱϮ͕�ďŽƚŚ�
ŝŶ��ĂƵƚǌĞŶ͘ 
 

dŚĞ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ĨĂŵŝůǇ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�^ĞǇĚůĞƌƐ�ƚŽ�ŝŵŵŝŐƌĂƚĞ�ƚŽ�dĞǆĂƐ�ŽŶ��ĞĐĞŵďĞƌ�ϭϱ͕�ϭϴϰϵ͕�ŝŶ�'ĂůǀĞƐͲ
ƚŽŶ͘���ŵŽŶŐ�ŝƚƐ�ƉĂƐƐĞŶŐĞƌƐ�ǁĞƌĞ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ĂŶĚ��ƵŐƵƐƚĞ�&ŝĞďŝŐĞƌ�^ĞǇĚůĞƌ�ĂŶĚ�ĨŽƵƌ�ŽĨ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͘��&ƌŝĞĚƌŝĐŚ�
'ƵƐƚĂǀ͛Ɛ�ƚǁŽ�ǇŽƵŶŐĞƌ�ďƌŽƚŚĞƌƐ�ĂůƐŽ�ĂƌƌŝǀĞĚ�ǁŝƚŚ�ƚŚĞ�ĨĂŵŝůǇ͘���dŚĞ�ƐĞĐŽŶĚ�ŐƌŽƵƉ�ŽĨ�^ĞǇĚůĞƌƐ�ĂƌƌŝǀĞĚ��ĞĐĞŵďĞƌ�ϭϴϱϬ�
ŝŶ�'ĂůǀĞƐƚŽŶ͘�dŚĞ�ůĂƐƚ�^ĞǇĚůĞƌ�ĂƌƌŝǀĞĚ�^ĞƉƚĞŵďĞƌ�ϭϴϱϯ�ŝŶ�'ĂůǀĞƐƚŽŶ͘ 
 

tŚǇ� ŝŶ�ϭϴϱϬ�ĚŝĚ� ĨƌŝĞŶĚƐ�ŽĨ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ƐĞŶĚ�ƚŚŝƐ�ďĞĂƵƟĨƵů�ƐŝůǀĞƌ�ĐŚĂůŝĐĞ�ŚĂůĨǁĂǇ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ� ƚŽ�Ă� ĨƌŝĞŶĚ�
ǁŚŽ�ŚĂĚ�ůĞŌ�'ĞƌŵĂŶǇ�ŝŶ�ϭϴϰϵ͍��DĂŶǇ�ŽĨ�ƚŚĞ�ĚĞƚĂŝůƐ�ĂƌĞ�ůŽƐƚ�ƚŽ�ŚŝƐƚŽƌǇ͕�ďƵƚ�ƐŽŵĞ�ĐŽŶũĞĐƚƵƌĞ�ĐĂŶ�ďĞ�ŵĂĚĞ͘ 
 

&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ǁĂƐ�ŶŽƚ�ĂŶ�ŽƌĚŝŶĂƌǇ�'ĞƌŵĂŶ�ŝŵŵŝŐƌĂŶƚ͖�ŚĞ�ǁĂƐ�Ă�tĞŶĚ͘��dŚĞ�tĞŶĚƐ͕�Žƌ�^ŽƌďƐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�
ĐĂůůĞĚ�ŝŶ��ƵƌŽƉĞ͕�ǁĞƌĞ�ĚĞƐĐĞŶĚĞĚ�ĨƌŽŵ�Ă�ŐƌŽƵƉ�ŽĨ�^ůĂǀŝĐ�ƚƌŝďĞƐ�ƚŚĂƚ�ĚĞǀĞůŽƉĞĚ�Ă�ĐŽŵŵŽŶ�ůĂŶŐƵĂŐĞ�ĂŶĚ͕�ŝŶ�ƚŚĞ�ϭϬƚŚ�
�ĞŶƚƵƌǇ͕�ŽĐĐƵƉŝĞĚ�ŵƵĐŚ�ŽĨ�ĐĞŶƚƌĂů��ƵƌŽƉĞ͘��,ŽǁĞǀĞƌ͕�ďǇ�ƚŚĞ�ϭϵƚŚ��ĞŶƚƵƌǇ͕�ƚŚĞ�tĞŶĚƐ�ŚĂĚ�ďĞĞŶ�ĚĞĐŝŵĂƚĞĚ�ďǇ�ĐŽŶͲ
ƋƵĞƐƚ�ĂŶĚ�ĂƐƐŝŵŝůĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ĐƵůƚƵƌĞƐ͘���dƌƵĞ�tĞŶĚƐ�ůŝǀĞĚ�ŝŶ�Ă�ƐŵĂůů�ĂƌĞĂ�ĂůŽŶŐ�ƚŚĞ�ZŝǀĞƌ�^ƉƌĞĞ�ŝŶ�ǁŚĂƚ�ŝƐ�ŶŽǁ�
^ĂǆŽŶǇ͕�'ĞƌŵĂŶǇ͕�ŶĞĂƌ�ƚŚĞ��ǌĞĐŚ�ĂŶĚ�WŽůŝƐŚ�ďŽƌĚĞƌƐ͘ 
 

dŚĞ�tĞŶĚŝƐŚ�ŵŝŐƌĂƟŽŶ�ƚŽ�dĞǆĂƐ�ǁĂƐ�ĚƌŝǀĞŶ�ƉĂƌƚůǇ�ďǇ�ƚŚĞ�WƌƵƐƐŝĂŶ�ŝŶƐŝƐƚĞŶĐĞ�ƚŚĂƚ�ƚŚĞ�tĞŶĚƐ�ƐƉĞĂŬ�ĂŶĚ�ƵƐĞ�ƚŚĞ�'ĞƌͲ
ŵĂŶ�ůĂŶŐƵĂŐĞ͕�ĞǀĞŶ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�'ĞƌŵĂŶŝǌŝŶŐ�ƚŚĞŝƌ�ŶĂŵĞƐ͘���Ǉ�ƚŚĞ�ϭϴϰϬƐ͕�ƚŚĞ�'ĞƌŵĂŶ�ŐŽǀĞƌŶŵĞŶƚ�ĂƩĞŵƉƚĞĚ�ƚŽ�
ƵŶŝĨǇ�ƚŚĞ��ĂůǀŝŶŝƐƚ-ƌĞĨŽƌŵ�ĐŚƵƌĐŚĞƐ�ǁŝƚŚ�ƚŚĞ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ŝŶƚŽ�Ă�ŶĂƟŽŶǁŝĚĞ͕�ƐƚĂƚĞ-ƐƉŽŶƐŽƌĞĚ�ĐŚƵƌĐŚ͘���dŚĞ�ŽƉͲ
ƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�tĞŶĚŝƐŚ�ŵŝŶŽƌŝƚǇ�ĞǆƚĞŶĚĞĚ�ƚŽ�ǁŽƌŬŝŶŐ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĂĐƟǀŝƚǇ͘��dŚĞ�ZĞǀŽůƵƟŽŶ�ŽĨ�ϭϴϰϴ�ŝŶ�
'ĞƌŵĂŶǇ�ĂŶĚ�ĂĐƌŽƐƐ��ƵƌŽƉĞ�ƉƌŽƉĞůůĞĚ�ƚŚŽƵŐŚƚƐ�ŽĨ�ĞŵŝŐƌĂƟŽŶ�ĨŽƌ�ŽƉƉƌĞƐƐĞĚ�ĞƚŚŶŝĐ�ŐƌŽƵƉƐ�ůŝŬĞ�ƚŚĞ�tĞŶĚƐ͘ 
 

dŚĞ�^ĞǇĚůĞƌ�ĨĂŵŝůǇ�ŝŶ��ĂƵƚǌĞŶ�ǁĂƐ�ŚŝŐŚůǇ�ƌĞƐƉĞĐƚĞĚ�ĂŶĚ�ǁĞůů-ĞĚƵĐĂƚĞĚ͘��&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ǁĂƐ�Ă�ŵĂƐƚĞƌ�ŵĂƐŽŶ͘��WƌŝŽƌ�
ƚŽ�ŚŝƐ�ĞŵŝŐƌĂƟŽŶ͕�ŝƚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ǁĂƐ�ƉŽůŝƟĐĂůůǇ�ĂĐƟǀĞ�ǁŚŝĐŚ�ŵĂǇ�ŚĂǀĞ�ĨƵƌƚŚĞƌ�ĞŶĐŽƵƌĂŐĞĚ�Śŝŵ�
ƚŽ� ůĞĂǀĞ�'ĞƌŵĂŶǇ͘� ��ŌĞƌ�ŚŝƐ�ĂƌƌŝǀĂů� ŝŶ��ŵĞƌŝĐĂ͕�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ǁƌŽƚĞ�ƚŽ�ƚŚĞ�ŶĞǁƐƉĂƉĞƌ�^ĞƌďƐŬĞ�EŽǁŝŶǇ� ŝŶ��ĂƵͲ
ƚǌĞŶ͘��>ĂƚĞƌ�tĞŶĚŝƐŚ�ŝŵŵŝŐƌĂŶƚƐ�ƐŽƵŐŚƚ�ŽƵƚ�ƚŚĞ�^ĞǇĚůĞƌƐ�ĂŶĚ�ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�ĂĚǀŝĐĞ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ͘ 
 

�ůƚŚŽƵŐŚ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŵǇƐƚĞƌŝĞƐ͕�ŝƚ�ŝƐ�ŬŶŽǁŶ�ƚŚĂƚ�Ă�ǇĞĂƌ�ĂŌĞƌ�ŚĞ�ŝŵŵŝŐƌĂƚĞĚ͕�ϰϱ�ŽĨ�ŚŝƐ�tĞŶĚŝƐŚ�ĨƌŝĞŶĚƐ�ŝŶ��ĂƵͲ
ƚǌĞŶ�ĐĂƌĞĚ�ĞŶŽƵŐŚ�ĂďŽƵƚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ƚŽ�ƐĞŶĚ�Śŝŵ�Ă�ƐƉĞĐŝĂů�ŐŝŌ͕�ƚŚĞ�^ĞǇĚůĞƌ�^ŝůǀĞƌ��ŚĂůŝĐĞ͘ 
 

�ŌĞƌ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǁ�hůŵ�ĂƌĞĂ�ŽĨ��ƵƐƟŶ��ŽƵŶƚǇ�ĨŽƌ�ĨŽƵƌ�ǇĞĂƌƐ͕�ƚŚĞ�^ĞǇĚůĞƌ�ĨĂŵŝůǇ�ĞǀĞŶƚƵĂůůǇ�ƐĞƩůĞĚ�ŝŶ�,ŝŐŚ�,ŝůů͕�
dĞǆĂƐ�ĂŶĚ�ǁĂƐ�ƉƌŽŵŝŶĞŶƚ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘��&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�ĚŝĞĚ�EŽǀĞŵďĞƌ�ϯϬ͕�ϭϴϲϵ͕�Ăƚ�ŚŝƐ�ŚŽŵĞ�ŝŶ�,ŝŐŚ�,ŝůů͘��
,ŝƐ�ǁŝĨĞ͕��ƵŐƵƐƚĞ͕�ůŝǀĞĚ�ŝŶ�ƚŚĞ�ŚŽŵĞ�ŽĨ�ƚŚĞŝƌ�ƐŽŶ͕�&ƌŝĞĚƌŝĐŚ�,ĞƌŵĂŶŶ�^ĞǇĚůĞƌ͕�ƵŶƟů�ŚĞƌ�ĚĞĂƚŚ�EŽǀĞŵďĞƌ�ϮϬ͕�ϭϴϵϬ͘ 
 

dŚĞ�ƚŽŵďƐƚŽŶĞ�ŽĨ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ǁŚŝĐŚ�ŚĂƐ�Ă�ŵĂƐŽŶ͛Ɛ�ƚƌĂĚĞ�ƐǇŵďŽů�ƐƚĂƚĞƐ�͞�ƵĐŚ�Ğƌ�ǁĂƌ�ĞŝŶ�<ĂŵƉĨĞƌ�ĨƵƌ�
tĂŚƌŚĞŝƚ�ĂŶĚ�ZĞĐŚƚ͘����&ƌŝĞĚĞ�ƐĞŝŶĞƌ��ƐĐŚĞ͘͟��dƌĂŶƐůĂƟŽŶ͗��͞,Ğ�ƚŽŽ�ǁĂƐ�Ă�&ŝŐŚƚĞƌ�ĨŽƌ�dƌƵƚŚ�ĂŶĚ�:ƵƐƟĐĞ͘��WĞĂĐĞ�ƚŽ�ŚŝƐ�
ĂƐŚĞƐ͘͟���dŚĞ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ�ĨĂŵŝůǇ�ďƵƌŝĂů�ƉůŽƚ�ŝƐ�Ăƚ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�KůĚ�,ŝŐŚ�,ŝůů��ĞŵĞƚĞƌǇ͘ 
 

DĂŶǇ�^ĞǇĚůĞƌ�ĚĞƐĐĞŶĚĂŶƚƐ�ĐŽŶƟŶƵĞ�ƚŽ�ůŝǀĞ�ŝŶ�ƚŚĞ�^ĐŚƵůĞŶďƵƌŐ�ĂŶĚ�&ĂǇĞƩĞ��ŽƵŶƚǇ�ĂƌĞĂ͘ 
 
;<ĞŶŶĞƚŚ�DƵĞůůĞƌ� ŝƐ� ƚŚĞ�'ƌĞĂƚ�'ƌĞĂƚ�'ƌĞĂƚ�'ƌĂŶĚƐŽŶ�ŽĨ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ͘� � dŚŝƐ�ĂƌƟĐůĞ� ŝƐ�ǁƌŝƩĞŶ�ĂŶĚ� ƐƵďͲ
ŵŝƩĞĚ�ďǇ��ĂƌůĞŶĞ�'ƌĂĨ�YƵŝƌŝŶŐ�ǁŚŽ�ŝƐ�ƚŚĞ�'ƌĞĂƚ�'ƌĞĂƚ�'ƌĂŶĚĚĂƵŐŚƚĞƌ�ŽĨ�&ƌŝĞĚƌŝĐŚ�'ƵƐƚĂǀ�^ĞǇĚůĞƌ͘Ϳ 
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(GLWRU¶V�QRWH���'RQ¶W�XVXDOO\�OLNH�WR�IOLS�WKH�SDJH�
EXW�WKRXJKW�\RX�QHHGHG�D�ODUJHU�SLFWXUH�WR�UHDOO\�
VHH�WKH�LQVFULSWLRQ� 
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7KH�&RPIRUW�+HULWDJH�)RXQGDWLRQ�+RVWV�&LYLO�:DU�6HVTXLFHQWHQQLDO�0HPRULDO�3URJUDP � 
  
<RX�DUH�FRUGLDOO\�LQYLWHG�WR�WKH�&LYLO�:DU�6HVTXLFHQWHQQLDO�0HPRULDO�3URJUDP�LQ�&RPIRUW��7H[DV��$XJXVW���WK�DQG�
��WK������� �7KH�&RPIRUW�+HULWDJH�)RXQGDWLRQ�LV�KRVWLQJ�WKLV�PXFK�DQWLFLSDWHG�RFFDVLRQ�DQG�HYHU\RQH�LQWHUHVWHG�LQ�
7H[DV�*HUPDQ�KLVWRU\�LV�ZHOFRPH�WR�DWWHQG� �7KH�1XHFHV�%DWWOH�DQG�0DVVDFUH�WRRN�SODFH�RQ�WKH�ZHVW�SURQJ�RI�WKH�
1XHFHV�5LYHU�LQ�.LQQH\�&RXQW\��$XJXVW���WK������� �*HUPDQ�8QLRQLVW�V\PSDWKL]HUV��VHYHUDO�$QJORV�DQG�RQH�0H[L�
FDQ��3DEOR�'LD]��OHIW�WKH�7H[DV�+LOO�&RXQWU\�IRU�D�VDIH�KDYHQ�LQ�0H[LFR��7KH�FRQIOLFW�EHWZHHQ�&RQIHGHUDWH�WURRSV�DQG�
8QLRQ�FLYLOLDQV�WRRN�SODFH�HDUO\�6XQGD\�PRUQLQJ�DQG�WKH�&RQIHGHUDWHV�ZHUH�YLFWRULRXV�E\�������D�P��7KH�GHDG�ZHUH�
SLOHG�XS�DQG�WKH�SULVRQHUV�SODFHG�EHQHDWK�DQ�RDN�WUHH�DQG�H[HFXWHG�ODWHU�WKDW�DIWHUQRRQ� �1RQH�RI�WKRVH�NLOOHG�RU�H[H�
FXWHG�ZHUH�EXULHG�DQG�WKH�&RQIHGHUDWHV�ZHQW�RQ�WKHLU�ZD\� �5HPDLQV�RI�WKH�V\PSDWKL]HUV�ZHUH�JDWKHUHG�DIWHU�WKH�ZDU�
DQG�EXULHG�LQ�&RPIRUW��7H[DV� �7KH�7UHXH�GHU�8QLRQ�0RQXPHQW�ZDV�EXLOW�LQ������DQG�GHGLFDWHG�LQ������ 
  
7KH�WZR�GD\�HYHQW�EHJLQV�)ULGD\��$XJXVW���WK��DW������S�P��ZLWK�7KH�%OXHV�DQG�7KH�*UD\V� D�IRON�RSHUD�WHOOLQJ�WKH�
VWRU\�RI�WKH�1XHFHV�5LYHU��ZULWWHQ�E\�5LFKDUG�-DFRPH��PXVLFLDQ�DQG�DXWKRU� �7KLV�HYHQW�ZLOO�EH�VWDJHG�DW�WKH�0RQX�
PHQW�VLWH��RQ�+LJK�DQG��UG�6WUHHWV��2Q�6DWXUGD\��$XJXVW���WK��WKH�GD\�EHJLQV�DW�������D�P��ZLWK�D�0HPRULDO�3URJUDP�
DW�WKH�0RQXPHQW��KRQRULQJ�WKRVH�PHQ�ZKR�VDFULILFHG�WKHLU�OLYHV�IRU�WKH�SULQFLSOHV�RI�IUHHGRP�DQG�FKRLFH� �3DXO�%XUUL�
HU��/HDNH\�KLVWRULDQ�DQG�DXWKRU��ZLOO�VSHDN��7KH�QDPHV�RI�WKH�PHQ�EXULHG�DW�WKH�0RQXPHQW�ZLOO�EH�UHDG� 
  
*HUPDQ�OXQFK�LQ�WKH�SDUN�IROORZV�WKH�0HPRULDO�3URJUDP�DW������� �,Q�WKH�SDUN�SDYLOLRQ�WKHUH�ZLOO�EH�D�VHFWLRQ�IRU�
GHVFHQGDQWV�RI�WKRVH�PHQ�EXULHG�DW�WKH�0RQXPHQW�DQG�D�VHFWLRQ�IRU�GHVFHQGDQWV�RI�PHQ�ZKR�VXUYLYHG�WKH�EDWWOH�DQG�
PDVVDFUH� �$XWKRUV�ZLOO�KDYH�WKHLU�ERRNV�IRU�VDOH�DQG�VLJQLQJV�DQG�GLVFXVVLRQ�  
  
7KH�V\PSRVLXP�IURP������-�������:KDW�$�7RXJK�6SRW�7R�%H�,Q��ZLOO�EH�KHOG�LQ� WKH�/XWKHUDQ�)HOORZVKLS�+DOO�RQ�
+LJK�DQG��UG�6WUHHWV� �6HDWLQJ�LV� OLPLWHG�WR�����WRWDO�DQG�ZLOO�EH�DYDLODEOH�RQ�D�ILUVW�FRPH�EDVLV� �-R�$QQ�3DQNUDW]�
6WLOHV�DQG�&DURO\Q�/LQGHPDQQ�ZLOO�VHUYH�DV�PRGHUDWRUV� �7KH�V\PSRVLXP�SDQHO�SDUWLFLSDQWV�DW� WKLV�WLPH�DUH�-DPHV�
.HDUQH\�DXWKRU�RI�1DVVDX�3ODQWDWLRQ��3DXO�%XUULHU�KLVWRULDQ�DQG�FR-DXWKRU�RI��:KDW�5HDOO\�+DSSHQHG�RQ�WKH�1XHFHV�
5LYHU"���DQG�$QQH�6WHZDUW��FR-DXWKRU�RI�7KH�&RPIRUW�0RQXPHQW�6WRU\�DQG�+DQJLQJ�LQ�D�:KLWH�2DN�7UHH��WKH�6WRU\�
RI�WKH�1XHFHV�%DWWOH�DQG�0DVVDFUH� �$XGLHQFH�PHPEHUV DUH�LQYLWHG�WR SDUWLFLSDWH�GXULQJ�WKH�4	$�VHVVLRQV� �$XWKRUV��
KLVWRULDQV�DQG�GHVFHQGDQWV� ZLWK�WKHLU�ERRNV��KDQG�RXWV�DQG�SDPSKOHWV�ZLOO�KDYH�VSDFHV�LQ�WKH�)HOORZVKLS�+DOO�DYDLOD�
EOH�IRU�IXUWKHU�GLVFXVVLRQ�DQG� ERRN�VLJQLQJ� �0DUN�\RXU�FDOHQGDUV�DQG�6DYH�WKLV�'DWH� �$XJXVW���WK�DQG���WK��������
&RPIRUW��7H[DV� � 

6XEPLWWHG�E\�$QQH�6WHZDUW��&RPIRUW 

%\�.LUVWHQ�*ULHVKDEHU 
$VVRFLDWHG�3UHVV 
����%(5/,1�-�$�FRZ�QDPHG�<YRQQH�
LV�RQ�WKH�ORRVH�LQ�VRXWKHUQ�*HUPDQ\�
DQG� WKH� KXQW� KDV� FDSWLYDWHG� WKH�
FRXQWU\� 
 7KH� IUHHGRP-ORYLQJ� FRZ� UDQ�
DZD\� IURP� D� OLWWOH� IDUP� LQ� %DYDULD�
LQ�0D\�DQG�KDV�PDQDJHG�WR�KLGH�LQ�
WKH� IRUHVW� HYHU� VLQFH� -� GHVSLWH� KHU�
VWXUG\�������SRXQG�ILJXUH�  
 /RFDOV�KDYH�UHSRUWHG�D�IHZ�VLJKW�
LQJV�RI�WKH�EURZQ�GDLU\�FRZ�ZLWK�D��
ZKLWH� KHDG�� EXW� HYHU\� WLPH� VHDUFK�
WHDPV� WULHG� WR� FDSWXUH� KHU�� <YRQQH�
KDG�DOUHDG\�KRRIHG�LW�RXW�RI�WKH� 
DUHD��(YHQ�D�KHOLFRSWHU�HTXLSSHG� 

ZLWK� D� WKHUPDO� FDPHUD� UHWXUQHG�
HPSW\-KDQGHG� 
 6HDUFKHUV� KDYH� WULHG� WR� OXUH�
<YRQQH� LQWR� WKH� RSHQ� ZLWK� IRRG��
ZLWK� WKH� EHOORZV� RI� KHU� VRQ� )ULHVL�
DQG�KHU�VLVWHU�:DOWUDXG��HYHQ�ZLWK�D�
SURVSHFWLYH� PDWH� QDPHG� (UQVW��
6FRUHV� RI� YROXQWHHUV� DUH� FRPELQJ�
WKH�ZRRGV�IRU�KHU� 
 7KH��-\HDU-ROG�FRZ�ZRXOG�KDYH�
QHYHU�PDGH� QDWLRQDO� KHDGOLQHV� LI� LW�
KDGQ
W�EHHQ�IRU�D�QHDU-FROOLVLRQ�ZLWK�
D� SROLFH� FDU� GD\V� DIWHU� VKH� EURNH�
DZD\�� 7KH� UXUDO� GLVWULFW� RIILFH� LQ�
0XHKOGRUI�UHDFWHG�E\�ODEHOLQJ�WKH� 
ELJ�H\HG�ERYLQH�D�SXEOLF�GDQJHU�DQG 
RUGHULQJ�KHU�VKRW�RQ�VLJKW��� 

 7KDW� SURPSWHG� DQLPDO� ULJKWV�
DFWLYLVWV� WR� UDOO\� WR�KHU�GHIHQVH�� �$�
)DFHERRN�SDJH�FDOOLQJ�IRU�<YRQQH
V�
UHVFXH�KDG�PRUH�WKDQ���������OLNHV��
E\� )ULGD\� DQG� *HUPDQ\
V� ELJJHVW�
VHOOLQJ�QHZVSDSHU��%LOG��KDV�RIIHUHG�
D� �������� UHZDUG� WR� DQ\RQH� ZKR�
KHOSV�ILQG�<YRQQH�  
 7KDQNV� WR� DOO� WKH� DWWHQWLRQ�� WKH�
RUGHU� WR� VKRRW� <YRQQH� KDV� EHHQ�
VXVSHQGHG�� $QG� DQ� DQLPDO� VDQFWX�
DU\� LV� WDNLQJ� WKH� OHDG� LQ� WU\LQJ� WR�
UHVFXH� <YRQQH� DIWHU� EX\LQJ� KHU�
IURP�KHU� IRUPHU�RZQHUV� -� VLJKW�XQ�
VHHQ��RI�FRXUVH� 

'DLU\�FDUHHU�MXVW�FRXOGQ¶W�NHHS�KHU�GRZQ�RQ�WKH�IDUP 
6DQ�$QWRQLR�([SUHVV-1HZV��$XJXVW��������� 

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

,�ZLVK�WR�FRUUHFW�WKH�PLVLQIRUPDWLRQ�WKDW�ZDV�SULQWHG�RQ�SDJH�����9ROXPH����QXPEHU����6XPPHU������DERXW�WKH�1LH�
PH\HU� HQWHUWDLQHUV�� �7KH�1LHPH\HU� HQWHUWDLQHUV� DUH�GHVFHQGDQWV�RI� -RKQ�1LHPH\HU� DQG�-RKDQQD�*HUGHV�1LHPH\HU��
ZKR�OLYHG�DQG�IDUPHG�DW�6NLGPRUH��7H[DV�PRVW�RI�WKHLU�PDUULHG�OLIH��7KH�1LHPH\HUV�DQG�*HUGHV�IDPLOLHV�FDPH�IURP�
WKH�:HVHU�5LYHU�PDUVK��1RUWK�RI�2OGHQEHUJ��*HUPDQ\�EHIRUH�WKH\�HPLJUDWHG�WR�7H[DV�LQ������WR�6KLQHU��7H[DV� 
 
$OO�SLFWXUHG�DUH�GHVFHQGDQWV�RI�-RKQ�DQG�-RKDQQD�*HUGHV�1LHPH\HU�ZKR�OLYHG�DW�6NLGPRUH��7H[DV� 
/HIW�WR�ULJKW��(��+���,.(��1LHPH\HU��ERUQ������FODULQHW��2WWR�1LHPH\HU��ERUQ�������)OXWH��'LFN�1LHPH\HU��ERUQ�������
GUXPV�� (GZLQ� �(G�� 1LHPH\HU�� ERUQ� ������ YLROLQ�� 6RSKLH� 1LHPH\HU� 5RWKOLVEHUJHU�� ERUQ� ������ SLDQR�� DQG� /RXLV�
5DQJH��QHSKHZ��ERUQ�������EDQMR� 
 
1RWH��,NH�1LHPH\HU�ZDV�D�VSHFLDO�UHSUHVHQWDWLYH�RI�*UDQG�/RGJH��+HUPDQQ�6RQV�LQ�6DQ�$QWRQLR�DQG�(G�1LHPH\HU�
ZDV�PD\RU�RI�&KLQD�*URYH��7H[DV��6XEXUE�RI�6DQ�$QWRQLR�� � ,NH�1LHPH\HU� UHWLUHG� WR� WKH�+HUPDQQ�6RQV�+RPH� LQ�
&RPIRUW� 
 
7KLV� LQIRUPDWLRQ�VXSSOLHG�E\�0U��(OOLV�:LQNOHU�RI�%XUQHW��7H[DV�D�QHSKHZ�RI� WKHVH�1LHPH\HUV��DQG�VXEPLWWHG�E\�
VXEVFULEHU�DQG�VHFRQG�FRXVLQ��-RKQ�&��/DQJKRII��RI�<RDNXP��7H[DV� 

7KDQNV�WR�PHPEHU�-RKQ�/DQJKRII��ZH�KDYH�WKH�LQIRUPDWLRQ�ZH�VRXJKW� 

1LHPH\HU�HQWHUWDLQHUV�SHUIRUPLQJ�DW�WKH�0HQJHU�+RWHO�EDOOURRP��6DQ�$QWRQLR��7H[DV 

,NH 2WWR (G 

'LFN 

6RSKLH 

/RXLV�5DQJH 



��� 

 

 

$Q�8SGDWH�RQ�/XGZLJ�YRQ�6WDFKHOKDXVHQ��)DOO�-RXUQDO������� 
)URP�(G�%RHKULQJHU��/LEUDU\�$VVRFLDWH��'DOODV�3XEOLF�/LEUDU\ 

'HDU�0V��:KLJKDP��� 
,�IRXQG�WKH�DUWLFOH�RQ�/XGZLJ�YRQ�6WDFKHOKDXVHQ�LQWHU�
HVWLQJ���2Q�SDJH�����RI�\RXU�)DOO�,VVXH��LW�VWDWHV�WKDW�KH�
ZDV�³HOHYDWHG�WR�WKH�QRELOLW\´�RQ���1RY������� 
 
,QGHHG� KH�ZDV�� �<RX�ZLOO� ILQG� RQ� SDJH� ��� RI� -RKDQQ�
6LHEPDFKHU¶V�:DSSHQEXFK��Y�����RI�WKH�1RELOLW\�RI�WKH�
.LQJGRP�RI�%DYDULD��WKH�HQWU\��� 
 
%DFKWHQNLUFK� �7DIHO� ���� JHQDQQW� 6WUDFKHOKDXVHQ�� $G�
HOVEULHI�YRQ�.RQLJ�0D[� ,�� YRQ�%D\HUQ�����1RYHPEHU��
����� 
�%DFKWHQNLUFK� � ^7DIHO� ��`� FDOOHG� 6WDFKHOKDXVHQ�� �1R�
ELOLW\�OHWWHU�RI�.LQJ�0D[��,�RI�%DYDULD������������� 
 
&RDW� RI�$UPV�� �2I�%ODFN� DQG�5HG�GLYLGHG�� �$ERYH���
JROG� VWDUV� QH[W� WR� RQH� DQRWKHU�� �2Q� WKH� KHOPHW� D�5HG�
:LQJ�ZLWK� D� EODFN� EDQG��ZKHUHLQ� DUH� �� JROG� VWDUV� ���

SRLQWHG�� VWDUV����
1RWH�� � WKH� JROG�
FURZQ� RQ� WRS� RI� WKH�
+HOPHW��� 
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7KH�.LUVFKYLQNV�RI�7H[DV���$QFHVWUDO�%HJLQQLQJV 
%\�0LFKDHO�6FKQHLGHU 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/HRQDUG�-��.LUVFKYLQN������-�������P\� JUHDW-JUHDW-JUDQGIDWKHU�� HPLJUDWHG� ZLWK�
KLV�IDPLO\�IURP�WKH�WRZQ�RI�5DHUHQ��3UXVVLD�WR�7H[DV�LQ��������+LV�XQXVXDO�VXUQDPH��.LUVFKYLQN�FRPHV�IURP�.LUVFK�
ILQN�� D� QRZ-OLWWOH-XVHG� OD\PDQ¶V� QDPH� IRU� D� W\SH� RI� ILQFK�ZLWK� WKH� VFLHQWLILF� QDPH�&RFFRWKUDXVWHV� FRFFRWKUDXVWHV�
�)LJXUH� ���� � .LUVFKYLQN� LV� SURQRXQFHG� .,56&+-ILQN�� DQG� 5DHUHQ�
UK\PHV�ZLWK�&$5-LQ� 
 
$OWKRXJK�D� IHZ�.LUVFKYLQNV� VWLOO� OLYH� LQ�5DHUHQ�� WKHUH� DUHQ¶W�PDQ\�
SHRSOH� LQ� WKH� 86$� ZLWK� WKLV� XQXVXDO� QDPH�� � ,W� DSSHDUV� WKDW� DOO�
.LUVFKYLQN¶V�LQ�WKH�86$�DUH�GHVFHQGHG�IURP�RQH�FRXSOH�� �/HRQDUG�
DQG�KLV�ZLIH�$QQD�0DULD�+DQVHQ�.LUVFKYLQN���7KHUH�DUH�PDQ\�KLJK�
DFKLHYHUV�DPRQJ�WKH�RIIVSULQJ—MXVW�*RRJOH�WKH�QDPH� 
 
 
7KH�WRZQ�LV�D�IHZ�PLOHV�VRXWK�RI�$DFKHQ��*HUPDQ\��)LJXUH������7R�
GD\� LW� LV� LQ� WKH�VPDOO�*HUPDQ-VSHDNLQJ�DUHD�RI�%HOJLXP��DQG� LV� ID�
PRXV�IRU�LWV�SRWWHU\���+RZHYHU��ZLWK�WRGD\¶V�HDV\�ERUGHU�FURVVLQJV��
SHRSOH� LQ�5DHUHQ�FRPPRQO\�JR�VKRSSLQJ� LQ�$DFKHQ��DQG�HYHQ�XWL�

OL]H� WKH� HIILFLHQW� *HUPDQ� SRVWDO� V\VWHP� ZKHQ�
PDLOLQJ� PDWHULDOV� WR� EH� GHOLYHUHG� RXWVLGH� %HO�
JLXP� 
 
7KH�HDUOLHVW�UHFRUG�RI�WKH�.LUVFKYLQN�IDPLO\�QDPH�
LQ� 5DHUHQ� FDQ� EH� WUDFHG� WR� DURXQG� ����>�@��
/HRQDUG¶V� GLUHFW� DQFHVWU\� WKHUH� FDQ� EH� WUDFHG� WR�
����� ZKHQ� KLV� �WK-JUHDW-JUDQGIDWKHU� -RKDQQHV�
.LUVFKYLQN�ZDV�ERUQ>�@���3ULRU�WR�������WKH�\HDU�RI�
WKH�&RXQFLO�RI�7UHQW�� WKH� IDPLO\�QDPH� LV�KDUG� WR�
ILQG��VLQFH�XQWLO�WKHQ�WKH�GRFXPHQWDWLRQ�RI�DQFHV�
WU\�ZDV�NHSW�RQO\�IRU�QRELOLW\� 
 
 
 
 
 
 

)LJXUH����.LUVFKILQN��+DZILQFK��&RFFRWKUDXVWHV�
FRFFRWKUDXVWHV� 

)LJXUH����0DS�RI�WKH�1RUWK�5KLQH-:HVWSKDOLD�UHJLRQ��5DHUHQ�
�ERWWRP�FHQWHU��LV�ORFDWHG�VRXWK�RI�WKH�FLW\�RI�$DFKHQ� 



��� 

 

6XEVHTXHQW�JHQHUDWLRQV�DOWHUQDWHG�QDPLQJ�WKHLU�VRQV�/HRQKDUG�DQG�-RKDQQHV�� �&RQVHTXHQWO\��ZKHQ�P\�JUHDW-JUHDW-
JUDQGIDWKHU�/HRQKDUG� �/HRQDUG�� -��.LUVFKYLQN�ZDV�ERUQ� LQ�������KLV� IDWKHU�ZDV�QDPHG�-RKDQQHV��DQG�KLV�SDWHUQDO�
JUDQGIDWKHU�ZDV�/HRQKDUG��DV�LW�KDG�EHHQ�IRU�VHYHQ�JHQHUDWLRQV���/HRQDUG¶V�ELUWKSODFH�LQ�5DHUHQ�VWLOO�H[LVWV���,W¶V�QRZ�
D� KRXVH� FRQQHFWHG� WR� DQRWKHU� KRPH� DQG� D� VWRUH� E\� D� FRPPRQ�ZDOO�� WKH� VWRUH� KDYLQJ� EHHQ� GHVLJQHG� E\� D�PRGHUQ�
.LUVFKYLQN� DUFKLWHFW�� \HW� DQRWKHU� /HRQDUG�.LUVFKYLQN�� �+RXVHV� LQ�5DHUHQ� DUH� EXLOW� RI� VWRQH� DQG� ODVW� IRU� FHQWXULHV�
�)LJXUH���� 
 

 

)LJXUH�����-RKQ�/HRQDUG�.LUVFKYLQN�	�VRQV�VKRH�VKRS��
/DPSDVDV��7;��FLUFD������ 

)LJXUH� ��� $UFKLWHFWXUDO� GHVLJQ� RI� D� W\SLFDO�
5DHUHQ�KRPH�FLUFD������DQG�D�SKRWRJUDSK�RI�
WKH�ER\KRRG�KRPH�RI�/HRQDUG�-��.LUVFKYLQN�
�����-������LQ�5DHUHQ��%HOJLXP� 

7KH����\HDU�ROG�/HRQDUG�PDUULHG�$QQD�0DULD�+DQVHQ������-������LQ�5DHUHQ�RQ����0D\��������6KH�ZDV�IURP�QHDUE\�
3HWHUJHQVIHOG��DQG�DOVR�DJH������7KH\�VRRQ�KDG�D�GDXJKWHU��0DU\�.DWKHULQH��ERUQ�LQ��������$UFKLYDO�GRFXPHQWV�IRU�
WKLV�DUHD�DUH�SOHQWLIXO��DQG�WKHLU�ELUWK�UHFRUGV�H[LVW��DV�GRHV�D�UHFRUG�RI�WKHLU�PDUULDJH�DQG�WKHLU�GDXJKWHU¶V�ELUWK� 
 
7KH�.LUVFKYLQN�IDPLO\�EXVLQHVV�ZDV�VKRHPDNLQJ��)LJXUHV���	�����GDWLQJ�IURP�WKH�����¶V>�@���/LNH�KLV�DQFHVWRUV��
/HRQDUG�DQG�PRVW�RI�KLV�VRQV�ZHUH�VKRH�DQG�ERRW�PDNHUV� 

)LJXUH����������DG 



��� 

 

 1XPHURXV�IDPLO\�VWRULHV�LQVLVW�WKDW�$QQD¶V�IDPLO\�ZDV�GLVVDWLVILHG�ZLWK�KHU�FKRLFH�RI�KXVEDQG���,I�WUXH��WKDW�FRXOG�H[�
SODLQ�WKH�\RXQJ�FRXSOH¶V�GHFLVLRQ�WR�LPPLJUDWH�WR�7H[DV�ZLWK�WKHLU�LQIDQW�FKLOG��ZLWKRXW�ERWKHULQJ�WR�DVN�IRU�WKH�UH�
TXLUHG�SHUPLVVLRQ�WR�OHDYH�3UXVVLD���7KH�\RXQJ�IDPLO\�ODQGHG�LQ�,QGLDQROD��7H[DV�LQ��������6RRQ�WKH\�PRYHG�WR�)UHG�
HULFNVEXUJ�ZKHUH�WKH\�VHW�GRZQ�URRWV�DQG�KDG�VL[�PRUH�FKLOGUHQ� 
 
%HFDXVH�RI�WKH�KXUULFDQHV�LQ������DQG�������,QGLDQROD��7H[DV�QR�ORQJHU�H[LVWV���7KXV�DOO�UHFRUGV�RI�WKH�.LUVFKYLQN¶V�
DUULYDO�LQ�7H[DV�DUH�ORVW���%XW�IDPLO\�UHFROOHFWLRQV�VWDWH�WKH�.LUVFKYLQN�IDPLO\�WUDYHOHG�LQ�D�VDLOLQJ�VKLS�ZLWK�WKHLU�LQ�
IDQW�GDXJKWHU�³RQ�D�SLOORZ´�DPRQJ�WKH�VKRHPDNLQJ�HTXLSPHQW�DQG�WRROLQJ�EURXJKW�WR�7H[DV�E\�/HRQDUG� 
 
/HRQDUG�DQG�$QQD�.LUVFKYLQN�ZHUH�5RPDQ�&DWKROLF��DQG�EHFDPH�HDUO\�PHPEHUV�RI�6DLQW�0DU\¶V�&DWKROLF�&KXUFK��
ZKLFK�VWLOO�H[LVWV�LQ�)UHGHULFNVEXUJ��)LJXUH������$FFRUGLQJ�WR�WKH�&KXUFK���WK�$QQLYHUVDU\�SDULVK�KLVWRU\��WUDQVODWHG�
IURP� WKH� RULJLQDO� *HUPDQ�� /HRQDUG�.LUVFKYLQN� GRQDWHG� WKH� VWRQH� IHQFH� DURXQG� WKH� QHZ� FKXUFK� DQG� $QQD�0DULD�
.LUVFKILQN�GRQDWHG�WKH�SHZV���7KH�EHDXWLIXO������VWRQH�FKXUFK�VWLOO�VWDQGV��EXW�XQIRUWXQDWHO\�RQO\�RQH�SRVW�RI�WKH�ROG�
VWRQH�IHQFH�UHPDLQV��DQG�WKH�SHZV�ZHUH�UHPRYHG�DQG�VHQW�WR�DQRWKHU�FKXUFK�ZKHQ�DQRWKHU�FKXUFK�ZDV�EXLOW�QH[W�WR�
WKH�ROG�EXLOGLQJ�LQ������ 
 
$URXQG������WKH�.LUVFKYLQN¶V�PRYHG�IURP�)UHGHULFNVEXUJ�
WR�$XVWLQ��IRU�XQNQRZQ�UHDVRQV���/HRQDUG�DJDLQ�VHW�XS�DQG�
ERRW� DQG� VKRHPDNLQJ� VKRS� DW� WKH� FRUQHU� RI� +LFNRU\� DQG�
&RQJUHVV� $YH�� � 7KH� IDPLO\� FRQWLQXHG� WR� JURZ� ZLWK� WZR�
ILQDO�FKLOGUHQ�ERUQ�LQ������DQG��������7KH�����-��$XVWLQ�
&LW\�'LUHFWRU\�^$&'��`�VKRZV�� 
 
/��.LUVFKYLQN��ERRW�DQG�VKRH�PDNHU��&RQJUHVV�DY��E��%RLV�
G¶�$UF�DQG�3HFDQ�VWV���UHV��Q��H��FRU��:DOQXW�DQG�*XDGDOXSH�
VWV��-RKQ�.LUVFKYLQN��DSSUHQWLFH�ZLWK�/��.LUVFKYLQN��VKRH�
PDNHU� 
 
/HRQDUG�-��.LUVFKYLQN�GLHG�LQ�������DQG�KLV�ZLIH�$QQD�LQ�
�������7KH\�KDG�QLQH�FKLOGUHQ� 
 
���0DU\�.DWKHULQH�.LUVFKYLQN������-��������6KH�LV�RQH�
RI�P\�SDWHUQDO�JUHDW-JUDQGPRWKHUV��ERUQ� LQ�5DHUHQ��3UXV�
VLD�� �6KH� LPPLJUDWHG�³RQ�D�SLOORZ´�DV�D�EDE\� LQ�D� VDLOLQJ�
VKLS� LQ� ����������� � $FFRUGLQJ� WR� WKH� ����� 7UDYLV� &R���
7H[DV�FHQVXV�VKH�LV�LQ�KHU�IDWKHU¶V�KRXVHKROG�ZLWK�DQ�RFFX�
SDWLRQ�RI�'UHVV�0DNLQJ���6KH�PDUULHG�-DFRE�3HWHU�6FKQHL�
GHU�RQ����1RY������DQG�WKH\�KDG���FKLOGUHQ���+HU�KXVEDQG�
-�3�� 6FKQHLGHU� RZQHG� D� JHQHUDO� VWRUH�� � 7KH� ����� FHQVXV�
VKRZV�KHU�OLYLQJ�ZLWK�KHU�EURWKHU�/HRQDUG� 
 
��� -RKQ� /HRQDUG� .LUVFKYLQN� �����-������ +H� PDUULHG�
3DXOLQH� =HOHVNL� RQ� ��� 1RY� ����� LQ� /DPSDVDV� &R�� � +LV�
PRWKHU¶V� �����RELWXDU\� KDV� KLP� OLYLQJ� LQ�/DPSDVDV��7;���
+H�ZDV�D�VKRH�DQG�ERRW�PDNHU�LQ�/DPSDVDV���7KH\�DUH�EXU�
LHG�DW�2DN�+LOO�&HPHWHU\��/DPSDVDV�&R���7;���7KH\�KDG���
FKLOGUHQ� 
 
���0RULW]� .LUVFKYLQN� �����-�������%RUQ� LQ�)UHGHULFNV�
EXUJ�� 7;�� KH� GLHG� DW� DJH� RQH�� DQG� LV� EXULHG� LQ� WKH� 6W��
0DU\¶V�&DWKROLF�&KXUFK�3LRQHHU�&HPHWHU\�LQ�)UHGHULFNV�
EXUJ��1RWH��+H�ZDV�SUREDEO\�QDPHG�DIWHU�0RULW]�+DUWPDQQ��D�VWRQH�PDVRQ�ZKR�FRQWULEXWHG�PXFK�RI�WKH�ZRUN�RQ�WKH�
ROG��������FKXUFK��LQFOXGLQJ�WKH�EDSWLVPDO�IRQW�ZKHUH�VHYHUDO�.LUVFKYLQN�EDELHV�ZHUH�SUHVXPDEO\�EDSWL]HG� 

)LJXUH�����3KRWR�RI�6W��0DU\¶V�&DWKROLF�&KXUFK��)UHGHULFNVEXUJ��
7H[DV��EXLOW�LQ������ 



��� 

 

���/HRQDUG�-��.LUVFKYLQN������-�������%RUQ�LQ�)UHGHULFNVEXUJ��7;��KH�LV�EXULHG�DV�/HRQDUGR�.LQVFKYLQFN�LQ�$XV�
WLQ���+H�OLYHG�LQ�&OLIWRQ��7;�DFFRUGLQJ�WR�KLV�PRWKHU¶V�RELWXDU\���7KHUH�LV�VRPH�FRQIXVLRQ�DERXW�KLV�PDULWDO�VWDWXV��EXW�
KLV�GHDWK�FHUWLILFDWH�VD\V�KH�ZDV�VLQJOH��QRW�ZLGRZHG��DQG�KLV�RELWXDU\�LQGLFDWHV�QR�VXUYLYLQJ�FKLOGUHQ��� 
 
���0DJGDOHQD�.LUVFKYLQN� �³/HQD´������-������� �6KH�ZDV�ERUQ�DQG�EDSWL]HG�LQ�)UHGHULFNVEXUJ��7;�� �6KH�PDUULHG�
-RVHSK�7KHRGRUH�.XKQ��D�.HQWXFNLDQ�DQG�WKH\�OLYHG�LQ�$XVWLQ��WKHQ�PRYHG�WR�6DQ�%HQLWR��7;�DFFRUGLQJ�WR�KHU�PRWK�
HU¶V������RELWXDU\���0U��.XKQ�KDG����DFUHV�DW�WKH�IRRW�RI�:DOOHU�6W��LQ�$XVWLQ�ZKHUH�KH�KDG�D�³WUXFN�JDUGHQ´���+H�ZDV�
LQ�WKH�YHJHWDEOH�ZKROHVDOH�EXVLQHVV��UDLVHG�FRUQ��ZDWHUPHORQ��FDQWDORXSHV��EHDQV��SHDV��EHHWV��UDGLVKHV��WXUQLSV��HWF��
DQG�ZRXOG�VHOO�WKHP�WR�PHUFKDQWV���+H�ZDV�DQ�$XVWLQ�FLW\�DOGHUPDQ���/HQD�GLHG�DW�KHU�VRQ�-RKQ�DQG�GDXJKWHU-LQ-ODZ�
,UHQH¶V�KRPH�EHWZHHQ�+DUOLQJHQ�DQG�6DQ�%HQLWR��7;��&DPHURQ�&R�����0DJGDOHQD�-RH�KDG����FKLOGUHQ� 
 
���$QQD�:KLOKHPLQD�.LUVFKYLQN������-�������6KH�ZDV�ERUQ�DQG�EDSWL]HG�LQ�)UHGHULFNVEXUJ��7;���6KH�PDUULHG�3H�
WHU�&��*RHEHO���7KH\�OLYHG�LQ�7D\ORU��7;��QRUWK�RI�$XVWLQ���7KH\�KDG���FKLOGUHQ� 
 
���.DWHULQD�$QQ�.LUVFKYLQN��³.LW´�����-��������%RUQ�DQG�EDSWL]HG�LQ�)UHGHULFNVEXUJ��VKH�PDUULHG�)UDQFLV�;DYLHU�
)LVFKHU�LQ��������+H�ZDV�D�VXFFHVVIXO�FRQWUDFWRU�ZKR�IUHTXHQWO\�ZRUNHG�LQ�0H[LFR���7KH�FRXSOH�OLYHG�LQ�$XVWLQ���6KH�
KDG�SDOV\�LQ�ODWHU�\HDUV��DV�GLG�D�QXPEHU�RI�KHU�FKLOGUHQ���%RWK�DUH�EXULHG�LQ�$XVWLQ���7KH\�KDG����FKLOGUHQ� 
 
���(OL]DEHWK�.LUVFKYLQN��³%HVV´������-������6KH�ZDV�ERUQ�LQ�)UHGHULFNVEXUJ��7;���6KH�ZDV�D�&DWKROLF�QXQ�LQ�WKH�
8UVXOLQH�RUGHU�ZKR�WRRN�WKH�UHOLJLRXV�QDPH�³0RWKHU�6W��0LFKDHO´���6KH�OLYHG�LQ�*DOYHVWRQ�IURP�����-������%U\DQ��
7;�IURP�����-������DQG�'DOODV�IURP�����-������ �6KH�ZDV�D�PXVLF�WHDFKHU�� �$FFRUGLQJ�WR�D�OHWWHU�IURP�KHU�QLHFH��
$QQD�0DUJDUHW�6FKQHLGHU��DOVR�DQ�8UVXOLQH�QXQ��VKH�ZDV�OLYLQJ�DW�WKH�8UVXOLQH�FRQYHQW�LQ�'DOODV�LQ�-XQH���������$F�
FRUGLQJ�WR�KHU�JUHDW�QLHFH��0DU\�$QQ�6FKQHLGHU��³VKH�ZDV�KDSS\��PXVLFDO��ORYHG�WR�GDQFH��DQG�VXUYLYHG�WKUHH�GD\V�RI�
VKHHU�KHOO�LQ�WKH�*DOYHVWRQ�VWRUP�RI�����´� 
 
���-RVHSK�5��.LUVFKYLQN������-������+H�UHPDLQHG�VLQJOH��OLYLQJ�LQ�$XVWLQ���+LV�GHDWK�FHUWLILFDWH�VKRZV�KLV�RFFXSD�
WLRQ�DV�³)DUPHU´���7KH�$XVWLQ�&LW\�GLUHFWRU\�RI������VKRZV����-RVHSK�5��.LUVFKZLQN��VWRQH�FXWWHU��K������:����WK� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
>�@��2Q�WKH�WUDFHV�RI�WKH�.LUVFKYLQN¶V�RI�5DHUHQ��E\�/HRQKDUG�.LUVFKYLQN��%ROOHQGRUI-5DHUHQ��-DQ������� 
>�@��*HQHDORJLFDO�7DEOH�RI�/HRQDUG�.LUVFKYLQN��[������������E\�/HRQKDUG�.LUVFKYLQN��%ROOHQGRUI�5DHUHQ������ 
 
 
 
 
 
 
 
 
 
 

)URP���³2Q�7KLV�'D\�´�+DQGERRN�RI�7H[DV�RQOLQH�$UWLFOHV��-DQXDU\��� 
&DUO�9HQWK��YLROLQLVW�DQG�FRPSRVHU�GLHV 
 
2Q�WKLV�GD\�LQ�������YLROLQLVW�&DUO�9HQWK�GLHG�LQ�6DQ�$QWRQLR�DIWHU�D�GLVWLQJXLVKHG�FDUHHU�DV�D�PXVLFLDQ�DQG�FRPSRV�
HU��%RUQ�LQ�*HUPDQ\�LQ�������KH�VWXGLHG�WKH�YLROLQ�DW�&RORJQH�&RQVHUYDWRU\��+H�FDPH�WR�$PHULFD�LQ������DQG�VRRQ�
WRXUHG�IURP�%RVWRQ�WR�6W��/RXLV��,Q�WKH�ODWH�����V�KH�RUJDQL]HG�WKH�9HQWK�9LROLQ�6FKRRO�LQ�%URRNO\Q��9HQWK�DUULYHG�
LQ�7H[DV�LQ�WKH�HDUO\�����V�WR�GLUHFW�WKH�YLROLQ�GHSDUWPHQW�RI�.LGG-.H\�&ROOHJH�DW�6KHUPDQ��7KXV�KH�EHJDQ�WKUHH�GHF�
DGHV�RI�PXVLFDO�VHUYLFH�LQ�WKH�/RQH�6WDU�6WDWH�� LQFOXGLQJ�VWLQWV�DV� WKH�GHDQ�RI� ILQH�DUWV�DW�7H[DV�:RPDQ¶V�&ROOHJH�
�QRZ� 7H[DV� :HVOH\DQ� 8QLYHUVLW\�� DW� )RUW� :RUWK� DQG� DV� KHDG� RI� WKH� PXVLF� GHSDUWPHQW� DW� WKH� 8QLYHUVLW\� RI 
6DQ�$QWRQLR��$W�WKH�WLPH�RI�KLV�GHDWK��9HQWK¶V�SXEOLVKHG�ZRUN�LQFOXGHG�����SLDQR�DQG�YLROLQ�SLHFHV�DQG�VRQJV� 

6XEPLWWHG�E\�-HDQ�+HLGH��6DQ�$QWRQLR 

6XEPLWWHG�E\�0LFKDHO�6FKQHLGHU��3OHDVDQWRQ��&$ 
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 3DXOLQD�:LOKHOPLQD�2QKHXVHU��2KQKHLVHU��ZDV�ERUQ�LQ�������OLYHG�IRU�WKUHH�PRQWKV�DQG�GLHG�LQ������GXH�WR�FRQ�
VXPSWLRQ��7%���+HU�SDUHQWV�ZHUH�(PLO�DQG�:LOKHOPLQD�'DYLG�2QKHXVHU��$PPDQQVYLOOH��7H[DV��3DXOLQD�ZDV�EDSWL]HG�
RQ���$SULO� �����E\�)DWKHU�0DFKDQ��+HU�JRGSDUHQWV�ZHUH�$XJXVW� DQG�$QQD�3DXOHU�� �3DXOLQD� LV�EXULHG� LQ� WKH�$P�
PDQQVYLOOH�FHPHWHU\��+HU�JUDYH�GRHV�QRW�KDYH�D�WRPEVWRQH�DQG�,�GR�QRW�NQRZ�ZKHUH�VKH�LV�EXULHG�LQ�WKH�FHPHWHU\��
+HU�GHDWK�DQG�EXULDO�LV�EDVHG�RQ�PLFURILOPHG�FKXUFK�UHFRUGV� 
 ,Q�WKH������FHQVXV��(PLO�2KQKHLVHU�OLYHG�LQ�WKH�$PPDQQVYLOOH�SUHFLQFW�ZLWK�KLV�SDUHQWV��)HUGLQDQG�DQG�7KHNOD�
2KQKHLVHU��+H�ZDV����\HDUV�ROG��ERUQ�RQ����1RYHPEHU������LQ�7H[DV��+LV�PRWKHU�ZDV����\HDUV�ROG�DQG�KLV�IDWKHU�
ZDV����\HDUV�ROG� 
 ,Q�WKH������FHQVXV��(PLO�2KQKHLVHU�ZDV����\HDUV�ROG��ERUQ�LQ�7H[DV��OLYHG�ZLWK�KLV�SDUHQWV�DQG�VLQJOH��7KH\�OLYHG�
LQ�-XVWLFH�3UHFLQFW����)D\HWWH�&RXQW\��7H[DV� 
 ,Q�������:RUOG�:DU�,�UHJLVWUDWLRQ��(PLO�2KQKHLVHU�VWDWHG�KH�ZDV����\HDUV�ROG��ERUQ�RQ����1RYHPEHU������QHDU�
$PPDQQVYLOOH��ZDV�D�IDUPHU�QHDU�+DFNEHUU\��7H[DV�DQG�UHJLVWHUHG�LQ��/DYDFD�&RXQW\��7H[DV�LQ�������+H�VWDWHG�KH�
KDG�D�ZLIH��WKUHH�FKLOGUHQ�DQG�SDUHQWV� 

,Q�WKH������FHQVXV��(PLO�DQG�:LOKHOPLQD�2KQKHLVHU�OLYHG�LQ�-XVWLFH�3UHFLQFW����/DYDFD�&RXQW\��7H[DV��+H�RZQHG�
KLV�KRPH�DQG�VWDWHG�KLV�SDUHQWV�ZHUH�ERUQ�LQ�$XVWULD��:LOKHOPLQD�ZDV����\HDUV�ROG���/LYLQJ�ZLWK�WKHP�ZHUH�WKUHH�
FKLOGUHQ� 
�3DXOLQD�:LOKHOPLQD�2QKHLVHU�ZDV�ERUQ�DQG�GLHG�LQ�������6KH�LV�EXULHG�LQ�WKH�FHPHWHU\�� 
)UHG�2QKHLVHU�ZDV�ERUQ�LQ�����-DQG�GLHG�LQ������LQ�+DOOHWWVYLOOH��7H[DV� 
$OSKRQVH�-��2QKHLVHU�ZDV�ERUQ�LQ������DQG�GLHG�LQ������LQ�0LGGOHWRZQ��,QGLDQD� 
(PPD�2QKHLVHU�0H\HU�ZDV�ERUQ�LQ������DQG�GLHG�LQ������LQ�6FKXOHQEXUJ��7H[DV� 
 
 3HU�IDPLO\�WUHHV�LQ�$QFHVWU\�FRP��WKH�IROORZLQJ�FKLOGUHQ�ZHUH�ERUQ�WR�(PLO�DQG�:LOKHOPLQD�2KQKHLVHU�  
0DUWKD�0��2KQKHLVHU�ZDV�ERUQ� LQ������DQG�GLHG� LQ������ LQ�9LFWRULD��7H[DV��0DUWKD�PDUULHG�(GZDUG�)UHG�$SSHOW�
�����-������RQ����6HSWHPEHU�������0DUWKD�GLHG�RQ����0DUFK������DQG�LV�EXULHG�LQ�WKH�6DFUHG�+HDUW�&DWKROLF�&HPH�
WHU\��+DOOHWWVYLOOH��7H[DV���+XJR�(GZLQ�2KQKHLVHU�ZDV�ERUQ�LQ������DQG�GLHG�LQ������LQ�7HPSOH��7H[DV���5D\PRQG�
2KQKHLVHU�ZDV�ERUQ�LQ������DQG�GLHG�LQ������LQ�+DOOHWWVYLOOH��7H[DV� 

 
(PLO�GLHG�DQG�ZDV�EXULHG�LQ�6DLQW�5RVH�RI�/LPD�&DWKROLF�&HPHWHU\��6FKXOHQEXUJ��7H[DV��:LOKHOPLQD��0LQQLH��

'DYLG� 2KQKHLVHU� ZDV� ERUQ� RQ� ��� 2FWREHU� ����� LQ� 6FKXOHQEXUJ�� 7H[DV� WR� )HUGLQDQG� 'DYLG� �����-������ )D\HWWH�
&RXQW\��7H[DV�� DQG�0DUL� �0DUULH�� 3DYOLN�'DYLG� �����-������ )D\HWWH�&RXQW\��7H[DV���0LQQLH� GLHG� RQ� ���2FWREHU�
�����LQ�:HLPDU��7H[DV�DQG�LV�EXULHG�LQ�6DLQW�5RVH�RI�/LPD�&DWKROLF�&HPHWHU\��6FKXOHQEXUJ��7H[DV� 

3DXOLQD
V�JRGSDUHQWV�ZHUH�$XJXVW�)��3DXOHU�ERUQ�LQ������LQ�7H[DV��,Q�WKH������FHQVXV��$XJXVW�DQG�KLV�ZLIH��$QQD�
+HLQULFK�3DXOHU� OLYHG� LQ� -XVWLFH�3UHFLQFW����)D\HWWH�&RXQW\��7H[DV�ZLWK� WKHLU� FKLOGUHQ�� �$QQD�+HLQULFK�3DXOHU�ZDV�
ERUQ�LQ������LQ�*HUPDQ\�DQG�DUULYHG�LQ�$PHULFD�LQ�������2QH�RI�WKHLU�GDXJKWHUV�ZDV�QDPHG�7KHNOD�WKH�VDPH�QDPH�
DV�(PLO�2KQKHLVHU
V�PRWKHU��,�ZDV�XQDEOH�WR�HVWDEOLVK�D�UHODWLRQVKLS�EHWZHHQ�3DXOLQD
V�SDUHQWV�DQG�KHU�JRGSDUHQWV��,Q�
WKH������FHQVXV��$XJXVW�3DXOHU�DQG�KLV�IDPLO\�PRYHG�WR�)RUW�%HQG�&RXQW\��7H[DV�  � 
6285&(6��0LFURILOPHG�FKXUFK�UHFRUGV�DW�7KH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU-'D\�6DLQWV��6DQ�$QWRQLR��7H[DV��
FHQVXV��IDPLO\�WUHHV�LQ�$QFHVWU\�FRP��7H[DV�'HDWK�,QGH[��:RUOG�:DU�,�5HJLVWUDWLRQ�5HFRUG��DQG�1RUPDQ�&��.ULVFK�
NH
V�FHPHWHU\�ERRN� 
:HGGLQJ�SLFWXUH�RI�(PLO�DQG�0LQQLH�'DYLG�2KQKHLVHU�LV�SURYLGHG�E\�0DU\�:HKPH\HU��)ODWRQLD��7H[DV�DQG�$QFHV�
WU\�FRP� 
 
7KLV�DUWLFOH�LV�WDNHQ�IURP�WKH�6DLQW�-RKQ�WKH�%DSWLVW�&DWKROLF�&KXUFK�ERRN��$PPDQQVYLOOH��7H[DV��)LUVW����\HDUV�����
-������E\�$QJHOLQD�*HQ]HU�.UHW]VFKPDU��6DQ�$QWRQLR��7H[DV��,I�DQ\RQH�KDV�PRUH�LQIRUPDWLRQ�RQ�WKLV�IDPLO\��SOHDVH�
FRQWDFW�PH�DW�����-���-�����RU�����1DYDWR�%OYG���6DQ�$QWRQLR��7H[DV� 

6XEPLWWHG�E\�$QJHOLQD�.UHW]VFKPDU��6DQ�$QWRQLR 
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0XUGHU��%HWUD\DO��DQG�&DQRRGOLQJ� 
 7KH�&RQWLQXLQJ�6DJD�RI�WKH�-81*(��<XQJH��<RXQJ���VLVWHUV��DQG�WKH�0$52:6.,���0RURXVN\��0DUDVXN\��0HUR�
VNL���DQG�52(00(/(��5RPPHO��5LPPHO��5RPHO��)DPLOLHV�  
 
3DUW���E\�'RQQD�5$8 
  
,Q� WKH�ZLQWHU� LVVXH�RI�*7+6�MRXUQDO��P\�*HUPDQ�FRXVLQ��*LVHOD�/$8',��VWDUWHG� WKH�VWRU\�RI� WKH�PRYH�ZHVW�E\� WKH�
*HUPDQ� IDPLOLHV�0$52:6.,� �� -81*(�DQG�52(00(/(� � � ,� KDG�PHW�*LVHOD WKURXJK DQ� LQTXLU\� VKH� KDG� SRVWHG�
ORRNLQJ�IRU�GHVFHQGDQWV�RI�$XURUD�0$52:6.,��ZKLFK�,�KDSSHQ�WR�EH�� � �:LWK�WKH�KHOS�RI �*LVHOD�DQG�DQ�HGLWRU RI�
*7+6��/L]�+,&.6��ZH�KDYH�IRXQG�ZKDW�DPRXQWV�WR�WKH�HQWLUH�VWRU\�RI�P\ *HUPDQ�IDPLO\�KHULWDJH� �6R��LQ�WKLV�LVVXH��,�
DP�JRLQJ�WR�ZULWH�DERXW�WKH�OLYHV�RI�WKRVH IDPLOLHV�DIWHU�WKH�PRYH�WR�7H[DV� 
  
$IWHU�WKH�IDLOHG�UHYROXWLRQ�RI������PDQ\�*HUPDQV��GLVDSSRLQWHG�ZLWK�WKH�ODFN�RI�GHPRFUDF\��DQG�WKH�QHZO\�LQVWDOOHG�
SROLFH�VWDWH��OHIW�*HUPDQ\�WR�HPLJUDWH�WR�WKH�8�6��7KH�ILUVW�IDPLO\�WR�GR�VR�IURP�WKH�WRZQ�RI�2GHUEHUJ�LQ�3UXVVLD�ZDV�
WKH� IDPLO\� RI�:LOKHOP� �:LOOLDP��0$52:6.,�� � � ,Q� ������:LOOLDP� OHIW� IRU� %DOWLPRUH� ZLWK� KLV� ZLIH�:LKHOPLQD�
�-XQJH��0$52:6.,� �0LQQLH��� DQG� KLV� ��ZHHN� ROG� GDXJKWHU�$XURUD��7KH\� VDLOHG� IURP�%UHPHUKDYHQ� RQ� WKH� VKLS�
�2FHDQ����0LQQLH�KDG�EHHQ�LOO�RQ�WKH�ZD\�RYHU��EXW�WKH�\RXQJ�$XURUD�DUULYHG�LQ�WKH�QHZ�ZRUOG�VWURQJ�DQG�KHDOWK\� 
   

 

 

3ĂƐƐĞŶŐĞƌ�ůŝƐƚ�ĨŽƌ�tŝůŚĞůŵ�D�ZKt^</͕�tŝůŚĞůŵŝŶĞ�;DŝŶŶŝĞͿ�:hE'�-
D�ZKt^</�ĂŶĚ�ďĂďǇ��ƵƌŽƌĂ 
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 7KH\�DUULYHG�LQ�%DOWLPRUH�0G����-XQH������DQG�LQ�WKH�IDOO�RI�WKDW�\HDU��:LOOLDP�ZURWH�D�OHWWHU�WR�KLV�IDPLO\�EDFN�
LQ�2GHUEHUJ�VD\LQJ�WKDW�WKRXJK�WKH\�KDG�QRW�LQWHQGHG�WR�VWD\�LQ�%DOWLPRUH��KH�ZDV�VR�GHOLJKWHG�ZLWK�WKH�FLW\�WKDW�WKH\�
KDG�GHFLGHG�QRW�WR�OHDYH�LW��<RX�FDQ�KHDU�KLV�HQWKXVLDVP�IRU�WKLV�QHZ�FRXQWU\�LQ�KLV�OHWWHU��KH�LV�VR�H[FLWHG�E\�ZKDW�KH�
VHHV�LQ�%DOWLPRUH���+H�ERXJKW�D�KRXVH��DQG�WKHQ�RSHQHG�D�VWDUFK�PDQXIDFWXULQJ��SODQW�DQG�D�JHQHUDO�VWRUH�WKDW�VROG�
IDQF\�YLQHJDUV���0LQQLH�ZDV�HPSOR\HG�E\�D�ZRPDQ�RQ�DQ�HVWDWH�RXW�LQ�WKH�FRXQWU\��ZKHUH�VKH�ZRUNHG�DV�D�QHHGOH�
ZRUNHU�VHDPVWUHVV���6KH�VDLG�WKH�ZRPDQ�RQ�WKH�HVWDWH�ZDV�OLNH�D�PRWKHU�WR�KHU�DQG�LW�LV�DVVXPHG�VKH�WRRN�WKH�\RXQJ�
$XURUD�RXW�WR�WKH�HVWDWH�ZLWK�KHU�ZKHQ�VKH�ZRUNHG��+RZHYHU�� LQ�������0LQQLH�ZURWH�WR�KHU�IDPLO\�WKDW�VKH�ZDV�LOO�
DJDLQ�DQG�LW�KDG�FRVW�KHU�KHU�MRE���6KH�ZDV�KRPHVLFN�DQG�ORQJHG�IRU�KHU�PRWKHU�DQG�\RXQJHU�VLVWHU����0LQQLH�PD\�RU�
PD\�QRW�KDYH�ZDQWHG� WR�PRYH� WR�$PHULFD�� SHUKDSV�KHU�KXVEDQG�GHFLGHG� WKH\� VKRXOG�PRYH�� �/HDYLQJ�3UXVVLD� WRUH�
0LQQLH�DZD\�IURP�KHU�PRP��WZR�VLVWHUV��DQG�KHU�EURWKHU��:LOKHOP���6KH�KDG�QR�IULHQGV�LQ�WKLV�QHZ�FRXQWU\��GLG�QRW�
VSHDN�WKH�ODQJXDJH��ZDV�IDFHG�ZLWK�D�GLIIHUHQW�FXOWXUH�DQG�FXVWRPV��DQG�KDG�QR�RQH�WR�KHOS�KHU�FDUH�IRU�KHU�QHZERUQ�
GDXJKWHU�� ,� WKLQN�ZH�FDQ�VDIHO\�DVVXPH�VKH�ZDV�GLVWUDFWHG� IURP� WKLV�E\� WKH�ELUWK�RI�KHU�VHFRQG�GDXJKWHU�(OL]DEHWK�
�/L]]LH��LQ�HDUO\������ 
 $W�DERXW�WKLV�VDPH�WLPH��XQEHNQRZQ�WR�0LQQLH��KHU�PRWKHU�KDG�GLHG�DQG�KHU�\RXQJHU�VLVWHU��$PDOLH�-81*(��WKH�
RQH�IRU�ZKRP�0LQQLH�KDG�EHHQ�KRPHVLFN���ZDV�VDLOLQJ�WRZDUG�1HZ�2UOHDQV��RQ�WKH�VKLS��0LVVLVVLSSL����6KH�WUDYHOOHG�
ZLWK� D� FRPSDQLRQ�� )ORUHQWLQH� /DQJH�� DQG� VWDWHG� LQ� KHU� HPLJUDWLRQ� DSSOLFDWLRQ� WKDW� KHU� ILQDO� GHVWLQDWLRQ�ZRXOG� EH�
1DFRJGRFKHV� 7H[DV�� ZKHUH� WZR� RI� KHU� EURWKHUV� OLYHG�� � 6KH� DUULYHG� LQ� 1HZ� 2UOHDQV� RQ� �� 1RY�� ������ �:H� KDYH�
VHDUFKHG�WD[�UROOV��GHHGV��DQG�FHQVXVHV��EXW�VR�IDU��ZH
YH�IRXQG�QR�WUDFH�RI�$PDOLH�LQ�1DFRJGRFKHV��VR�ZH�GRQ
W�IRU�
VXUH�ZKHWKHU�VKH�VSHQW�WLPH�WKHUH� 
 +RZHYHU��ZH�GLG�ILQG�D�PDUULDJH�FHUWLILFDWH�IRU�$PDOLH�LQ�&ROOLQ�&R��7;���2Q����'HF�������$PDOLH�PDUULHG�D�
*HUPDQ�PDQ�QDPHG�.DUO�)UDQ]��)UDQN��52(00(/(�LQ�0F.LQQH\��&ROOLQ�&RXQW\�7[���$FFRUGLQJ�WR�$PDOLH
V�REL�
WXDU\��VKH�FDPH�WR�&ROOLQ�&RXQW\�IURP�*HUPDQ\�ZLWK�KHU�KXVEDQG��VR�ZH�GRQ
W�NQRZ�ZKHWKHU�$PDOLH�PHW�KLP�RQ�WKH�
VKLS��NQHZ�KLP�SULRU�WR�OHDYLQJ�*HUPDQ\��RU�PHW�KLP�LQ�1DFRJGRFKHV��DV�ZH�KDYH�QR�ZD\�RI�NQRZLQJ�ZKHWKHU�WKH�
RELWXDU\�ZDV�DFFXUDWH��7KHUH�LV�D�WHQ�\HDU�SDSHU�WUDLO�RI��52(00(/(�
V�LQ�1DFRJGRFKHV�SULRU�WR�$PDOLH
V�DUULYDO��
DQG�LW�LV�SRVVLEOH�WKDW�VKH�PHW�)UDQN�KHUH���,W
V�TXLWH�D�P\VWHU\�ZK\�$PDOLH�OHIW�*HUPDQ\�IRU�1DFRJGRFKHV��EXW�ZRXQG�
XS�LQ�0F.LQQH\���$PDOLH�DQG�)UDQN�52(00(/(��KDG�D�VRQ��:LOOLDP�)UDQNOLQ�&KDUOHV��LQ������ 
 0HDQZKLOH��0LQQLH�DQG�:LOOLDP��0$52:6.,�KDG�PRYHG�WR�1DFRJGRFKHV��SUREDEO\�QHDU�WKH�HQG�RI��������:H�
KDYH�QR�ZULWWHQ�UHFRUG�DV�WR�ZK\�WKH\�OHIW�%DOWLPRUH��EXW�LW�ZDV�SUREDEO\�EHFDXVH�0LQQLH�ZDQWHG�WR�EH�QHDU�KHU�EURWK�
HUV��)HUGLQDQG�DQG�)ULW]�-81*(��DQG�)ULW]
V�IDPLO\��ZKR�ZHUH�OLYLQJ�LQ�1DFRJGRFKHV��DV�ZHOO�DV�$PDOLH�� LI� LQGHHG�
VKH�VSHQW�VRPH� WLPH� LQ�1DFRJGRFKHV�EHIRUH�PRYLQJ� WR�0F.LQQH\�� � ,Q�������DQRWKHU�GDXJKWHU��3DXOLQH��ZDV�ERUQ���
$IWHU�3DXOLQH
V�ELUWK��WKH\�GHFLGHG�WR�MRLQ�)UDQN�DQG�$PDOLH�52(00(/(�LQ�0F.LQQH\��7[���:LOOLDP�ERXJKW�ODQG�
QHDU�)UDQN�52(00(/(�RQ�WKH�:P�'DYLV�VXUYH\�IURP�D�PDQ�QDPHG�3KLOOLS�52(00(/(�ZKR�LV�SUREDEO\�UHODWHG�
WR�)UDQN�5��52(00(/(���:H�KDYH�IRXQG�DUP\�UHFRUGV�WKDW�VKRZ�ERWK�)UDQN�DQG�3KLOLS�5��52(00(/(�VHUYLQJ�LQ�
WKH�VDPH�FRPSDQ\�LQ�0F.LQQH\�7[���:LOOLDP�ERXJKW�DQ�DGGLWLRQDO�SLHFH�RI�ODQG�LQ�GRZQWRZQ�0F.LQQH\��ZKHUH�KH�
RSHQHG�D� VWRUH�� � )UDQN�5RHPPHOH� DOVR�KDG� D� UHWDLO� VWRUH� DQG� 
HDWHU\�� LQ�GRZQWRZQ�0F.LQQH\�� ,Q� UHVHDUFKLQJ� ROG�
QHZVSDSHUV��ZH�FDPH�DFURVV�DQ�DUWLFOH�WKDW�UHPLQLVFHG�DERXW�)UDQN�52(00(/(�
V�OLWWOH�HDWHU\�VKDFN�ZKHUH�KH�VROG�
YHU\�WDVW\�JLQJHU�FDNHV��DQG�YHU\�IODW��ZDUP�EHHU���)UDQN
V�HDWHU\�ZDV�RQ�WKH�HDVW�VLGH�RI�WKH�0F.LQQH\�WRZQ�VTXDUH�
DQG�VR�ZDV�:LOOLDP
V�VWRUH��VKRZLQJ�XV�WKH��0$52:6.,V�DQG�52(00(/(V�OLYHG�DQG�ZRUNHG�QHDU�HDFK�RWKHU���,Q�
������WKH�0$52:6.,
V�ODVW�GDXJKWHU��+HQULHWWD��ZDV�ERUQ� 
 /LIH�ZDV�LQGHHG�ORRNLQJ�JRRG�IRU�WKH�0$52:6.,�IDPLO\��7KH\�KDG�IRXU�KHDOWK\�GDXJKWHUV��D�WKULYLQJ�EXVLQHVV�
LQ�D�JURZLQJ�WRZQ���0LQQLH�DQG�KHU�EHORYHG�OLWWOH�VLVWHU�OLYHG�LQ�FORVH�SUR[LPLW\��WKH�WD[�UROOV�DQG�ODQG�GHHGV�VKRZHG�
WKHP�WR�RZQ�TXLWH�D�ELW�RI�ODQG�DQG�EH�ZRUWK�D�IDLU�DPRXQW�RI�PRQH\���%\�DOO�DFFRXQWV�WKLQJV�ZHUH�JRLQJ�ZHOO���+RZ�
HYHU��LQ�)HE�������WUDJHG\�VWUXFN�RXU�KDSS\�LPPLJUDQW�IDPLO\���:LOOLDP�0$52:6.,�ZDV�NLOOHG���7KH�IDPLO\�VWRU\�LV�
WKDW�KH�ZDV�NLOOHG�E\��1LJKW�UDLGHUV���EXW�ZH�ZHUH�QRW�DEOH�WR�ILQG�DQ\�QHZV�DUWLFOHV�RU�GRFXPHQWV�RI�KLV�PXUGHU���:H�
RQO\�IRXQG�RXW�KLV�GDWH�RI�GHDWK�WKURXJK�FRXUW�UHFRUGV�UHJDUGLQJ�KLV�HVWDWH���+H�ZDV�DQ�HQWKXVLDVWLF�LPPLJUDQW��H[FLW�
HG�E\�KLV�OLIH�LQ�WKLV�QHZ�ZRUOG��DQG�KH�KDG�ZRUNHG�KDUG�WR�PDNH�D�JRRG�OLIH�IRU�KLV�\RXQJ�IDPLO\��VR�LW�LV�TXLWH�WUDJLF�
WKDW�KH�GLHG�VR�VXGGHQO\��OHDYLQJ��KLV�ZLGRZ�LQ�D�YHU\�GLIILFXOW�VLWXDWLRQ���6KH�GLG�QRW�VSHDN�(QJOLVK�ZHOO��DQG�KDG���
PLQRU�FKLOGUHQ�WR�UDLVH��QHHGLQJ�WR�NHHS�KHU�KXVEDQG
V�EXVLQHVVHV�UXQQLQJ�DV�EHVW�VKH�FRXOG���6KH�ZDV�D�ZRPDQ�DORQH�
WU\LQJ��WR�UDLVH�IRXU�JLUOV�DV�ZHOO�DV��UXQ�D�VWRUH��LQ�D�VRFLHW\�WKDW�ZDV�UXQ�E\�PHQ� 
 ,Q������� D�EURWKHU�RI�0LQQLH� -81*(-�0$52:6.,�� DV�ZHOO� DV�:LOOLDP
V�GDG��GLHG�EDFN� LQ�*HUPDQ\� OHDYLQJ�
VRPH�PRQLHV�WR�:LOOLDP�DQG�0LQQLH
V�FKLOGUHQ���6LQFH�WKH�JLUOV�ZHUH�PLQRUV� D�JXDUGLDQ�ZDV�QHHGHG�WR�RYHUVHH�WKH�
GLVSHUVDO�RI� � WKHVH� IXQGV��DQG�)UDQN�52(00(/(� WKHLU�8QFOH��ZDV�GXO\�DSSRLQWHG�� � ,� WKLQN�ZH�FDQ�SUHVXPH� WKDW�
)UDQN�KDG�VWHSSHG�LQ�DIWHU�:LOOLDP
V�GHDWK�DQG�KHOSHG�0LQQLH�DV�PXFK�DV�KH�FRXOG��DQG�WKH�RIILFLDO�JXDUGLDQVKLS�ZDV� 



��� 

 

PHUHO\�D�OHJDO�IRUPDOLW\���%XW�RQFH�DJDLQ��WUDJHG\�VWUXFN�RXU�*HUPDQ�LPPLJUDQWV��)UDQN�52(00(/(�GLHG�LQ�������
DQG� WKH� WZR�VLVWHUV��0LQQLH�0$52:6.,�DQG�$PDOLH�52(00(/(� ZHUH�RQ� WKHLU�RZQ�� LQ�D� IRUHLJQ� ODQG� ZLWK���
FKLOGUHQ�EHWZHHQ�WKHP� 
 %RWK� ZRPHQ� WULHG� WR� UXQ� WKHLU� ODWH� KXVEDQGV
 UHVSHFWLYH� EXVLQHVVHV�� ZLWK� YDU\LQJ� GHJUHHV� RI� VXF�
FHVV� �7KH �-81*(�VLVWHUV�ZHUH�KDPSHUHG�E\�WKH�IDFW�WKDW�WKH\�GLG�QRW�VSHDN�(QJOLVK�ZHOO��DV�ZHOO�DV�WKH�IDFW�WKDW�QHL�
WKHU�RI�WKHP�ZDV�OLNHO\�UDLVHG�ZLWK�WKH�NQRZOHGJH�RI�KRZ�WR�UXQ�D�EXVLQHVV��DQG�WKH\�ZHUH�UDLVHG�WR�EH�TXLWH�WUXVWLQJ�
RI�RWKHUV� �1RW� ORQJ�DIWHU�)UDQN�52(00(/(� 
V�GHDWK� D�*HUPDQ�PDQ�QDPHG�&KDUOHV�0$+$5�VZLQGOHG $PDOLH�
52(00(/(�RXW�RI�D�ODUJH�SRUWLRQ�RI�KHU�ODQG� �+H�WROG�$PDOLH�WKDW�D�MXGJH�KDG�LVVXHG�D�OLHQ�DJDLQVW�KHU�ODQGV�WR�
VDWLVI\�D�GHEW�VKH�RZHG�RQ�EHKDOI�RI�KHU�VWRUH��DQG WKDW�DV�KHU�IULHQG��LI�VKH�ZRXOG�VLJQ�WKH�ODQG�RYHU�WR�KLP��KH�ZRXOG�
KROG�LW�IRU�KHU�VR�WKDW�LW�FRXOG�QRW�EH�FRQILVFDWHG� �+RZHYHU��DIWHU�VKH�GLG�VR��KH�FODLPHG�WKDW�KH�KDG�SDLG�KHU�IRU�WKH�
ODQG�DQG�KH�RZQHG�LW�IUHH�DQG�FOHDU�  :H�UHDG�WHVWLPRQ\�LQ�D�FRXUW�FDVH�ZKHUH�D�ZLWQHVV�WROG�WKH�FRXUW�WKDW�&KDUOHV�
0$+$5�KDG�ZDYHG�WKH�VLJQHG�GHHGV�LQ�IURQW�RI�KLP�DQG�WROG�KLP�KH�KDG�MXVW�JRWWHQ�D�WKRXVDQG�GROODUV
�ZRUWK�RI�ODQG�
IRU�QRWKLQJ�DW�DOO� �7KH�VDPH�FRXUW�FDVH�VWDWHV�WKDW�QR�MXGJH�KDG�VLJQHG�D�OLHQ�DJDLQVW�KHU�ODQG��&KDUOHV�0$+$5�KDG�
FRPSOHWHO\�OLHG�WR�KHU�  $PDOLH�IRXJKW�KLP�VHYHUDO�\HDUV�DQG�KDG�WR�JR�DOO�WKH�ZD\�WR�WKH�7H[DV�6XSUHPH�&RXUW�WR�UH�
JDLQ�WLWOH�WR�KHU�ODQG� �:KLOH�WHVWLI\LQJ�LQ�FRXUW��$PDOLH�RIWHQ�KDG�WR�XVH�D�WUDQVODWRU� �6KH�FODLPHG�VKH�FRXOG�QRW�H[�
SODLQ�KHU�EXVLQHVV�GHDOLQJV�LQ�(QJOLVK��EXW�VHHPHG�WR�XQGHUVWDQG�WKH�TXHVWLRQV�VKH�ZDV�DVNHG�LQ�(QJOLVK� 
 2Q� WKH� ����� FHQVXV�� $PDOLH� 52(00(/(� � DQG� KHU� VRQ� &KDUOLH� ZHUH� OLYLQJ� LQ� D� KRXVH� ZLWK� 0LQQLH�
0$52:6.,��VLQFH�&KDUOHV�0$+$5�KDG�HYLFWHG�WKHP�IURP�WKHLU�RZQ�KRPH���1RW�ORQJ�DIWHU�WKDW��0LQQLH�ORVW�VRPH�
RI�KHU�ODQG�WR�IRUHFORVXUH��GXH�WR�XQSDLG�ELOOV�IURP�WKH�VWRUH��%RWK�ZRPHQ��ZKR�RQO\���\HDUV�EHIRUH�KDG�EHHQ�YHU\�
�XSZDUGO\�PRELOH��ZHUH�VXIIHULQJ�D�KXJH�ILQDQFLDO�VOLGH���%HIRUH�)UDQN�KDG�GLHG��WKH�52(00(/(�V�ERXJKW�DQG�VROG�
DQG�ERXJKW�DJDLQ��VHYHUDO�KXQGUHG�DFUHV�RI�ODQG�ZKHUH�WKH\�KDG�VHYHUDO�KXQGUHG�KHDG�RI�FDWWOH�DQG�VRPH�KRUVHV���7KH�
0$52:6.,V�WRR�KDG�ERXJKW�DQG�VROG�ODQG�DURXQG�0F.LQQH\�DQG�DW�RQH�WLPH�KDG�D�FRXSOH�RI�KXQGUHG�DFUHV��VRPH�
KRUVHV��FDWWOH��SLJV��DQG�VRPH�PXOHV���%XW�ERWK�ZRPHQ�KDG�RQO\�D�IUDFWLRQ�RI�WKHLU�RULJLQDO�ODQGV�ZLWKLQ����\HDUV�RI�
WKHLU�KXVEDQGV
�GHDWKV� 
 ,Q�������0LQQLH�0$52:6.,�
V�ROGHVW�GDXJKWHU��$XURUD��PDUULHG�D�ORFDO�PDQ�QDPHG�$PRV�&KDQFHOORU�%$7(6���
7KH�QHZ�%$7(6�KRXVHKROG�ZDV�QHDU�WKH�5RHPPHOH
V�DQG�0$52:6.,V���$XURUD�SUREDEO\�VWD\HG�QHDU�WR�KHOS�KHU�
PRWKHU�DV�EHVW�VKH�FRXOG����7KH�%$7(6�KLUHG�D�\RXQJ�IDUP�KDQG�QDPHG�+HQU\�/((��DQG�LQ�������$XURUD
V�VLVWHU���WKH�
���\HDU�ROG��(OL]DEHWK��/L]]LH��PDUULHG�+HQU\� 
 
 

$XURUD�0$52:6.,-%$7(6�DQG�$PRV�%$7(6 
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 %\�WKH�WLPH�0LQQLH�0$52:6.,�GLHG�LQ�������/L]]LH��0DURZVNL��/((��ZDV�D�ZLGRZ�ZLWK�QR�FKLOGUHQ����,Q�1RY��
RI�������0LQQLH
V�GDXJKWHU�3DXOLQH�0$52:6.,�PDUULHG�-�7��.,1*��DQG�LQ�'HF��������0LQQLH
V�GDXJKWHU�+HQULHWWD�
�5HWWLH��0$52:6.,�PDUULHG�-�7�
V��EURWKHU��:�6��.,1*���0LQQLH�0$52:6.,�
V��ZLOO�OHIW�KHU�KRXVH�DQG�WKH�ILYH�
DFUHV�VXUURXQGLQJ�LW�WR�WKH�ZLGRZHG�/L]]LH��0$52:6.,��/((��ZLWK�WKH�UHVW�RI�WKH�ODQG�EHLQJ�VSOLW�EHWZHHQ�DOO�IRXU�
VLVWHUV�� �/L]]LH� VWD\HG� LQ�KHU�PRWKHU
V�KRXVH�DQG�GLG�QRW� UHPDUU\�� �3DXOLQH�DQG�-�7��.,1*�HQGHG�XS� LQ�1HOGD��2N��
ZKHUH�KH�ZRUNHG�D�IDUP�DQG�DOVR�ZRUNHG�ZLWK�D�GRFWRU��:H�FDQQRW� ILQG�WKHP�RQ�FHQVXVHV�DIWHU������� �5HWWLH�DQG�
:�6��.,1*�HQGHG�XS�LQ�$UGPRUH��2N���ZKHUH�:�6��RSHQHG�D�MHZHOU\�VWRUH���5HWWLH��0DURZVNL��.,1*�GLHG�LQ������RI�
D�YHU\�SDLQIXO�VWRPDFK�DLOPHQW�DW�WKH�\RXQJ�DJH�RI�����OHDYLQJ�EHKLQG�D�JULHYLQJ�KXVEDQG�DQG����\HDU�ROG�GDXJKWHU�
�RQ�DQ��HDUOLHU�FHQVXV��5HWWLH�DQG�:�6��KDG� WZR�VRQV��EXW�ZH�ILQG�QR�IXUWKHU� UHFRUG�RI�WKHP���6KRUWO\�DIWHU�5HWWLH
V�
GHDWK��:�6��.,1*
V�MHZHOU\�VWRUH�ZDV�EXUQHG�WR�WKH�JURXQG�ZKHQ�WKH�GRZQWRZQ�DUHD�RI�$UGPRUH�FDXJKW�ILUH� 
 )UDQN�DQG�$PDOLH�52(00(/(�
V�VRQ�&KDUOLH�52(00(/(�PDUULHG�)ORUD�&DPHURQ�LQ�������DQG�EXLOW�D�KRXVH�
RQ�ODQG�QHDU�KLV�PRWKHU
V�KRXVH���&KDUOLH�DQG�)ORUD�KDG�D�VRQ��:LOOLDP�)UDQN��ZKR�GLHG�DV�DQ�LQIDQW��IROORZHG�WZR�
\HDUV�ODWHU�E\�D�VLVWHU��,GD��ZKR�DOVR�GLHG�LQ�KHU�LQIDQF\���7KHLUV�ZDV�QRW�D�KDSS\�KRXVHKROG��HYHQ�ZLWKRXW�WKH�WUDJLF�
GHDWKV� RI� WKHLU� FKLOGUHQ�� � ,Q� ������ )ORUD� �&DPHURQ��52(00(/(� OHIW� �EHG� DQG� ERDUG�� DQG� VXHG�&KDUOLH�52(0�
0(/(�IRU�GLYRUFH��FODLPLQJ�WKDW�&KDUOLH�PLVWUHDWHG�DQG�KXPLOLDWHG�KHU���6KH�FODLPHG�KH�JUDEEHG�KHU�E\�WKH�DQNOH��LQ�
D�YXOJDU�PDQQHU����DQG�GUDJJHG�KHU�DURXQG�WKH�\DUG��DV�ZHOO�DV�FDOOLQJ�KHU�YXOJDU�DQG�SHUMXUDWLYH�QDPHV���6KH�DVNHG�
IRU�ILQDQFLDO�VXSSRUW�DV�ZHOO�DV�VRPH�RI�$PDOLH�52(00(/(�
V�ODQG���,Q�DQ�LQWHUHVWLQJ�VLGH�QRWH��ZKLOH�0U��0DKDU�
KDG�KHOG�IUDXGXOHQW�WLWOH�WR�$PDOLH
V�ODQG��KH�KDG�VROG�SDUW�RI�WKDW�ODQG�WR�)ORUD
V�IDWKHU��$PDOLH�WULHG�WR�UHFRYHU�WKLV�
ODQG�DOVR��EXW�WKH�FDVH�ZDV�GHFLGHG�LQ�IDYRU�RI�0U��&DPHURQ����$PDOLH�DVNHG�WKH�FRXUW�WR�H[FXVH�KHU��DQG�KHU�ODQGV���
IURP�WKH�GLYRUFH�VXLW�DV�LW�ZDV�QRW�UHDOO\�KHU�EXVLQHVV��DQG�KHU�UHTXHVW�ZDV�JUDQWHG���&KDUOLH
V�FRXVLQ-LQ-ODZ���$PRV�
%$7(6��WHVWLILHG�GXULQJ�WKH�KHDULQJ�WKDW�KH�KDG�EHHQ�WKHUH�ZKHQ�&KDUOLH�52(00(/(�GUDJJHG�)ORUD�DURXQG�E\�WKH�
DQNOH� 
  &KDUOLH�52(00(/(�ILOHG�D�FRXQWHUVXLW�LQ��������+H�FODLPHG�WKDW�)ORUD�KDG�EHHQ�VQHDNLQJ�RXW�RI�WKH�KRXVH�DW�
QLJKW�WR�JR�VWUHHWZDONLQJ���6KH�KDG�EHHQ�VHHQ�EHLQJ��IRQGOHG�E\�PHQ�ERWK�PDUULHG�DQG�XQPDUULHG�����+H�WHVWLILHG�WKDW��
VKH�ZDV�SUHJQDQW�E\�D��QHJURH�PDQ���VLF���DQG�WKDW�KH�ZRXOG�QRW�VXSSRUW�WKH�FKLOG���6KH�KDG�DWWDFNHG�KLP�ZLWK�D�NQLIH�
ZLWK�WKH��LQWHQW�WR�NLOO�KLP����$PRV�%$7(6�WHVWLILHG�IRU�&KDUOLH�WKDW�KH�KDG�VHHQ�)ORUD�ZDONLQJ�WKH�VWUHHWV�DIWHU�GDUN���
LQ�WKH�FRPSDQ\�RI�PHQ���&KDUOLH�VWDWHG�LQ�FRXUW�WKDW�)ORUD�KDG�VR�WKRURXJKO\�UXLQHG�KLV�UHSXWDWLRQ�WKDW�QR�RQH�ZRXOG�
YLVLW�KLV�KRPH� 
 )ORUD��52(00(/(��PLVFDUULHG�WKH�FKLOG�VKH�ZDV�FDUU\LQJ�DQG�ZDV�YHU\�LOO�DV�D�UHVXOW���6KH�VHQW�ZRUG�EHJJLQJ�
&KDUOLH�52(00(/(��WR�VHQG�IRU�D�GRFWRU��EXW�KH�ZRXOG�QRW����6R�)ORUD�DVNHG��KLV�PRWKHU��$PDOLH��EXW�&KDUOLH�WROG�
KLV�PRWKHU�VKH�FRXOG�QRW�VHQG�IRU�RQH��DQG�$PDOLH�ZDV�IRUFHG�WR�VHQG�ZRUG�WR�D�QHLJKERU�DVNLQJ�KLP�WR�VHQG�IRU�D�
GRFWRU���:H�GR�QRW�NQRZ�ZKDW�KDSSHQHG�WR�)ORUD�DIWHU�WKLV���6R�IDU��QR�GHDWK�FHUWLILFDWH�IRU�)ORUD�KDV�EHHQ�IRXQG��QRU�
KDYH�ZH�IRXQG�DQ\�HYLGHQFH�WKDW�VKH�UHPDUULHG���7KH�GLYRUFH�ZDV�JUDQWHG�WKH�HQG�RI�������DQG�WKDW�LV�ODVW�ZH�KDYH�
EHHQ�DEOH�WR�ILQG�RI�KHU� 
  7U\LQJ�WR�VWDUW�D�QHZ�OLIH��&KDUOLH�52(00(/(�PDUULHG�)UDQFLV�*5$6+$0�LQ������LQ�&ROOLQ�&RXQW\���7RJHWK�
HU�WKH\�KDG�VL[�KHDOWK\�FKLOGUHQ��VR�,�WKLQN�ZH�FDQ�DVVXPH�WKLV�ZDV�D�KDSSLHU�KRXVHKROG�WKDQ�&KDUOLH
V�SUHYLRXV�RQH���
6DGO\�WKRXJK�IRU�&KDUOLH�DQG�)UDQFLV��WKH�\RXQJHVW�VRQ��5RVV��ZDV�NLFNHG�LQ�WKH��KHDG�E\�D�PXOH�RQ�WKH�IDPLO\�IDUP��
DQG� GLHG� �� GD\V� ODWHU� DW� WKH� DJH� RI� ��� � � &KDUOLH
V� PRWKHU�� $PDOLH� -XQJH-52(00(/(� GLHG� LQ� ������ DQG�&KDUOLH��
5RHPPHOH�GLHG�RQ�KLV�IDUP�LQ��������+H�KHOG�TXLWH�D�ELW�RI�ODQG�DQG�VRPH�FDWWOH�DW�WKH�WLPH�RI�KLV�GHDWK��DQG�KLV�REL�
WXDU\�VWDWHV�WKDW�KH�ZDV�PXFK�ORYHG�E\�KLV�QHLJKERUV�DQG�D�KDUG�ZRUNHU��DQG�KDG�EHFRPH�TXLWH�D�VXFFHVVIXO�IDUPHU�
EXVLQHVV�PDQ� 
 $XURUD��0DURZVNL��%$7(6�DQG�$PRV�VWD\HG�LQ�WKH�VDPH�DUHD�DOO�WKHLU�PDUULHG�OLYHV���6KH�VROG�QHHGOHZRUN�DQG�
ZDV�D�VHDPVWUHVV��KH�ZRUNHG�DV�D�IDUPHU�IRU�WKH�PRVW�SDUW���7KHLU�ILUVW�VRQ��:LOOLDP�+HQU\�ZDV�ERUQ�LQ�������ZKHQ�
$XURUD�ZDV�����DQG�ZH�ILQG�QRWKLQJ�PRUH�DERXW�KLP�RWKHU�WKDQ�KLV�ELUWK��DQG�D�SLFWXUH�RI�KLP�DV�DQ�DGXOW� 
  7KH�%$7(6� 
�GDXJKWHU��0LQQLH��ZDV�ERUQ� LQ������DQG�ZKHQ�VKH�ZDV����� VKH�PDUULHG�-�5��.,1*��D�FRXVLQ�RI�
WKRVH�.,1*�ER\V�ZKR�KDG� �PDUULHG�KHU�0DURZVNL�DXQWV�� �-�5��.,1*�DQG�0LQQLH�PRYHG�XS� WR�&KLFNDVDZ�1DWLRQ��
,QGLDQ�7HUULWRU\��2N��DQG�0LQQLH�SURFHHGHG�WR�KDYH����NLGV�XS�WKHUH�LQ�WKH�ZLOGV��,I�RQH�JRHV�RQO\�E\�WKH�PDUULDJH�
UHFRUGV�DQG�FHQVXVHV��LW�ORRNV�OLNH�-�5��PDUULHG�KHU�ZKLOH�VKH�ZDV�VWLOO�SUDFWLFDOO\�D�FKLOG��PRYHG�KHU�DZD\�IURP�KHU�
IDPLO\��PDGH�KHU�OLYH�LQ�SULPLWLYH�,QGLDQ�WHUULWRU\��DQG�NHSW�KHU�SUHJQDQW�IRU�RYHU����\HDUV���+RZHYHU��WKDW�ZDV�QRW�
WKH�FDVH�DW�DOO���6KH�ZDV�QRW�DORQH�XS�WKHUH��KHU�$XQWV�5HWWLH��0DURZVNL��.,1*�DQG�3DXOLQH��0DURZVNL��.,1*�OLYHG�
QHDU�WKHP�LQ�$UGPRUH�DQG�1HOGD��2NODKRPD���:H�KDYH�D�OHWWHU�WKDW�-�7��ZURWH�WR�0LQQLH�%$7(6�
�\RXQJHU�EURWKHU��
WHOOLQJ�WKHP�WKDW�KH�ZDV�ZRUNLQJ�ZLWK�-�5�.,1*��3DXOLQH
V�KXVEDQG���WKH\�ZHUH�IDUPLQJ�DQG�GRLQJ�ZHOO�� WKRXJK�LW�
KDG�EHHQ�D�KRW�VXPPHU���0LQQLH��%DWHV��.,1*�OLYHG�WR�EH�DQ�ROG�ZRPDQ�DQG�GLHG�DW�WKH�KRPH�RI�KHU�VRQ�$PRV�LQ�
:LWFKLWD�)DOOV�VRPHWLPH�DIWHU������ 
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 $ERXW� ��� PRQWKV� DIWHU� $XURUD� KDG�
0LQQLH��VKH�KDG�DQRWKHU�GDXJKWHU� �:H�GR�
QRW� NQRZ� WKH� QDPH� RI� WKLV� GDXJKWHU� EXW�
RXU�IDPLO\�VWRU\�VD\V�VKH�ZDV�ERUQ�KDQGL�
FDSSHG�DQG�GLHG�GXULQJ�KHU�FKLOGKRRG� �,Q�
������ $XURUD� DQG� $PRV� KDG� DQRWKHU�
GDXJKWHU��$UGHQD� �$UGHQD�PDUULHG�D�PDQ�
QDPHG� -RKQ� :LOOLDP� &DEH�� DQG� WKH\� UH�
PDLQHG�LQ�0F.LQQH\�DQG�UDLVHG�WKHLU�FKLO�
GUHQ�WKHUH� �$V�DQ�ROG�ZRPDQ��$UGHQD�VWLOO�
WDONHG� DERXW� KHU� KDQGLFDSSHG� VLVWHU� ZKR�
GLHG�VR�\RXQJ� 
 
 

 
 $XURUD�QH[W�KDG�D�VRQ��-RKQ�%$7(6��FDOOHG�6LG�E\�KLV�FKLOGUHQ��LQ�
������+H�DOVR� VWD\HG� LQ� WKH�0F.LQQH\�DUHD�� EX\LQJ�SURSHUW\� IURP� WKH�
5LFH�ODQG�VXUYH\��ZKLFK�NHSW�KLP�QHDU�KLV�SDUHQWV��-RKQ�%$7(6�PDUULHG�
D�ZRPDQ�QDPHG�/HOD�%52:1��ZKR�ZDV�WKH�GDXJKWHU�RI�$XURUD
V�FORVH�
IULHQG��$PDQGD�.LQGOH�%52:1��7KH\�KDG�HLJKW�FKLOGUHQ��RQH�RI�ZKRP�
GLHG�DW�WKH�DJH�RI����RI�VFDUOHW�IHYHU��7KHUH�ZHUH�WZR�JLUOV�DQG�ILYH�ER\V�
ZKR�JUHZ�WR�DGXOW�KRRG��2QH�RI�WKH�ER\V�ZDV�P\�PRWKHU
V�IDWKHU��� 
 -LP�%$7(6�ZDV� ERUQ� WR�$XURUD� LQ ����� DQG� KH� WRR� VWD\HG� LQ� WKH�
0F.LQQH\�DUHD��PDUU\LQJ�D�ORFDO�JLUO��+DUULHW�0\UWOH�:$7.,16� 
 

 
 
 
 
 
 
 
 

0LQQLH�%$7(6-.,1*�DQG�KHU�FKLOGUHQ  

 $UGHQD�%$7(6�DQG�FKLOGUHQ�  

�-RKQ�%$7(6�DQG�/HOD�%52:1-%$7(6 

)DPLO\�&LUFOH 



��� 

 

 /XOD� )ORUHQFH� ZDV� ERUQ� WR� $XURUD� LQ� ����� DQG� VKH� PDUULHG� )UDQNOLQ� &ROXPEXV� &$%(�� WKH� EURWKHU� RI� -RKQ�
:LOOOLDP� ZKR� ZDV� PDUULHG� WR� $UGHQD�  /XOD� �%DWHV�� &$%( � ZDV� D� UHGKHDG�� DQG� KHU� \RXQJHVW� EURWKHU�� 0HOYHQ�
%$7(6��ZRXOG�WDON�DERXW�KRZ�PXFK�KH� ORYHG� WR�ZDWFK�KLV�PRWKHU�EUXVK�/XOD
V� ORQJ�UHG�KDLU�DW�QLJKW�E\� WKH�ILUH�
VLGH� �+HU�KDLU�ZDV�VR�ORQJ�WKDW�ZKHQ�VKH�OHW�LW�GRZQ�DW�QLJKW��LW�ZRXOG�WRXFK�WKH�IORRU�ZKHQ�VKH�VDW�GRZQ�  )UDQN�DQG�
/XOD �%DWHV��&$%(�HQGHG�XS�RXW�LQ�/RV�$QJHOHV�ZLWK�WKHLU�GDXJKWHU�DQG�WZR�ER\V��DQG�KHU�IDPLO\�LQ�7H[DV�PLVVHG�

KHU�KRUULEO\� �0HOYHQ�ZDV�VWLOO�WHOOLQJ�VWRULHV�DERXW�KHU�ZKHQ�KH�ZDV�DQ�
ROG�PDQ� 
 $XURUD
V �VRQ��-RH� ZDV�ERUQ�LQ������ �+H�PDUULHG�/LOOLH�0F.LQQH\�
6+257� �ZKR�ZDV� D� FRXVLQ� RI�&ROOLQ�0F.LQQH\�� WKH�PDQ� IRU�ZKRP�
ERWK�&ROOLQ�&RXQW\�DQG� WKH� WRZQ�RI�0F.LQQH\�ZHUH�QDPHG� � -RH� WRR���
ERXJKW�D�KRPH�QHDU�KLV�PRWKHU
V�ODQG�  
 (DUO�DQG�D�WZLQ�EURWKHU�ZHUH�ERUQ�LQ������ �(DUO
V�WZLQ GLHG�ZLWKLQ�
GD\V�� DQG�$XURUD� FRXOG�QRW�QXUVH�(DUO�� VR�(DUO�ZDV�JLYHQ� WR�$XURUD
V�
GHDU� IULHQG�$PDQGD .LQGOH�%52:1 WR� QXUVH� � (DUO�%$7(6� OLYHG� WR�
DGXOWKRRG� DQG� PDUULHG� /LOOLH� 6KRUW
V� VLVWHU�� 0LQQLH�  � 7KH\� KDG� RQH�
FKLOG��(DUO�-U� 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
  
 
 

 
-HVVH�ZDV�ERUQ�LQ������ �+H� PDU�
ULHG�D�ZRPDQ�QDPHG�:LOOLH��DQG�WKH\�UDLVHG�WKHLU�FKLO�
GUHQ�LQ�1HZ�+RSH��7H[DV�  
  
0HOYHQ�ZDV�ERUQ� LQ������DQG�ZDV� WKH� ODVW�RI�$XURUD
V�
FKLOGUHQ� � 0HOYHQ� ZHQW� E\� WKH� QLFNQDPH� �)UXWWL�� EH�
FDXVH�KH�ORYHG�7XWWL�)UXWWL�JXP�ZKHQ�KH�ZDV�\RXQJ� � 
%\�WKH�WLPH�,�FDPH�DORQJ��KH�ORYHG�%UDFK
V�FDQGLHV��EXW�
WKH� QDPH� )UXWWL� KDG� VWXFN� � +H� ZDV � D� QLFH�PDQ�� DQG�
JURZLQJ�XS�,�ZDV�DOZD\V�YHU\�IRQG�RI�KLP�DQG�KLV�VHQVH�
RI�KXPRU� �0\�PRP�OLNHV�WR�WHOO�WKH�VWRU\�RI�KRZ�)UXWWL�
FRXOG�VWRS�SHRSOH
V�EOHHGLQJ� �6KH�VD\V�QHLJKERUV�RIWHQ�
FDPH�WR�)UXWWL�WR�JHW�D�EORRG\�ZRXQG�WR�VWRS�EOHHGLQJ� 
 
 
 
 
 

 
 
 
 

/XOD�DQG�)UDQN�&$%( 

'XJDQ��-XDQLWD�DQG�%HUW�&$%( 

(DUO�DQG�(DUO�-U� 

$PRV��$XQW�6LV��/LOOLH�6KRUW��DQG�-HVVH�  



��� 

 

 $XURUD� �0DURZVNL��%$7(6�ZDV� D� OLWWOH�ZKLUO�
ZLQG� DFFRUGLQJ� WR� KHU� FKLOGUHQ� � 6KH� ZDV � VPDOO�
�OHVV� WKDQ� �� IW��� ZLWK� D� VZHHW� QDWXUH� DQG� D� JRRG�
VHQVH� RI� KXPRU�  � 6KH�ZDV�PRGHVW�� DQG�ZRUH�� DF�
FRUGLQJ� WR�)UXWWL�� ��� SHWWLFRDWV�� RQH� RI� WKHP�EHLQJ�
IODQQHO��HYHQ�LQ � WKH�KRWWHVW�SDUW�RI�VXPPHU� �7KLU�
WHHQ� PD\� KDYH� EHHQ� DQ� H[DJJHUDWLRQ�� EXW� LI� VR��
SUREDEO\�QRW�E\�PXFK��,Q�WKH�SKRWRV�RI�$XURUD��\RX�
FDQ� WHOO� VKH� LV� ZHDULQJ� D� ORW� XQGHU� KHU� JLQJKDP�
GUHVVHV� �$XURUD�ZDV�D�VHDPVWUHVV�DQG�VNLOOHG� 
QHHGOHZRUNHU�OLNH�KHU�PRWKHU��DQG�PXFK�LQ�GHPDQG�
LQ� 0F.LQQH\� DQG� VXUURXQGLQJ� DUHDV�  � +HU� ER\V�
ZHUH�IXQ�ORYLQJ��PDNLQJ�XS�VLOO\�VRQJV�DQG�SOD\LQJ�
SUDQNV�� IXOO� RI� PLVFKLHI�� EXW� DOO� �� RI� WKHP� ZRXOG�
REH\�$XURUD�ZLWKRXW�DUJXPHQW�ZKHQ�VKH�WROG�WKHP�
WR� GR� VRPHWKLQJ� � 6KH� ZDV� D� GHYRXW� &KULVWLDQ�
�3URWHVWDQW� OLNH� KHU� *HUPDQ� SDUHQWV�� DQG� ORYHG� WR�
KHOS� KHU� QHLJKERUV� � +HU� JUDQGVRQ� WROG� PH� VKH�
ODXJKHG�D�ORW�DQG�ZDV�IXQ�WR�EH�DURXQG��EXW�WKDW�\RX�
VXUH�GLG�QRW�ZDQW�KHU�PDG�DW�\RX� 
 

 $IWHU����\HDUV�RI�PDUULDJH��ZKHQ�DOO�WKH�FKLOGUHQ�ZHUH�JURZQ�DQG�PDUULHG�RII��$XURUD�NLFNHG�$PRV %$7(6�RXW�
RI� WKH�KRXVH� �6KH�ZRXOG�QRW�VHH�KLP�QRU�VSHDN� WR�KLP�IRU� WKH�UHVW�RI�KLV� OLIH� �3LHFLQJ� WRJHWKHU�WKH�IDPLO\�VWRULHV�
KDQGHG�GRZQ�E\�KHU�FKLOGUHQ
V�IDPLOLHV��LW�VHHPV�VKH�MXVW�JRW�WLUHG�RI�KLV�YXOJDULW\�DQG�KDG�KDG�DOO�VKH�FRXOG�WDNH��DQG�
QHYHU�EDFNHG�GRZQ�RQFH�VKH�WROG�KLP WR�OHDYH� �$XURUD
V�VRQ�-LP�KDG�ERXJKW�KLV�SDUHQW
V�KRXVH�DQG�ODQG��DQG�ZKHQ�
$XURUD�NLFNHG�RXW�$PRV��VKH�PRYHG�LQ�ZLWK�-LP� �:KHQ�$PRV�ZRXOG�FRPH�WR�YLVLW�KLV�VRQ�-LP��$XURUD�ZRXOG�OHDYH�
DQG�JR�OLYH�ZLWK�DQRWKHU�VRQ�IRU�D�IHZ�GD\V� �$PRV�%$7(6�KDG�PRYHG�LQ�ZLWK�WKHLU�VRQ�-RH��DQG�ZKHQ�$XURUD�ZDQW�
HG�WR�YLVLW�-RH��$PRV�ZRXOG�KDYH�WR�OHDYH� 
 $XURUD�ORYHG�WR�YLVLW�ZLWK�KHU�IDPLO\�DQG�QHLJKERUV�DQG�ZRXOG�ULGH�DURXQG�LQ�KHU�KRUVH�DQG�EXJJ\�DQG�JR�ZKHUH�
HYHU� VKH� OLNHG� � 6KH�ZDV� YHU\� VWURQJO\� FRQQHFWHG� WR� KHU� FRPPXQLW\�� DQG� UHDOO\� HQMR\HG � KHU� QHLJKERUV� DQG� FKLO�
GUHQ� �6KH�UHPDLQHG�D�VHDPVWUHVV�XQWLO�VKH�ORVW�KHU�H\HVLJKW�DW�WKH�DJH�RI���� �+HU�JUDQGFKLOGUHQ�VD\�WKDW�EHLQJ�EOLQG�
GLG�QRW�VORZ�KHU�GRZQ� �6KH�GHYHORSHG�KHU�VHQVHV�ZHOO�HQRXJK�WKDW�VKH�FRXOG�WHOO�ZKLFK�JUDQGFKLOG�DSSURDFKHG�KHU�E\�
WKH�ZD\�WKH\�ZDONHG�   
 6KH�OLNHG�WR�SOD\�D�JDPH�ZLWK�KHU�JUDQGFKLOGUHQ�FDOOHG��+XOO\�*XOO\��WKDW�ZDV�SOD\HG�ZLWK�SHFDQV� �6KH�FRQWLQ�
XHG�WR�JR�RXW�LQ�KHU�EXJJ\��VKH�VDLG�WKH�KRUVH�NQHZ�ZKHUH�WR�WXUQ�ZKHQ�VKH�WROG�LW�WR�WXUQ���XQWLO�VKH�JRW�WRR�IUDLO� �6KH�

GLHG�LQ������DW�WKH�DJH�RI���� �6KH�ZDV�EXULHG�DW�:RRGODZQ�DW�WKH�IRRW�RI�
KHU� $XQW� $PDOLH� �-XQJH�� 52(00(/(�   
 $PRV� %$7(6 � KDG� GLHG� LQ� ����� DQG� ZDV� EXULHG� DW�:LOVRQ� &KDS�
HO� �$XURUD�LQVLVWHG�VKH�ZRXOG�QRW�EH�EXULHG�LQ�WKH�VDPH�FHPHWHU\�ZKHUH�
$PRV�ZDV�ODLG�WR�UHVW�   
 :H� KDYH� QRW� EHHQ� DEOH� WR� ILQG� WKH� JUDYHV� RI� 0LQQLH� �-XQJH��
0$52:6.,� DQG�:LOOLDP�0$52:6.,� �� EXW� $XURUD
V� VRQV� VDLG� WKH\�
ZHUH�EXULHG�DW�6WLII�&KDSHO� �$XURUD�ZDV�VXUYLYHG�E\ ��ER\V�DQG���JLUO�
�0LQQLH�%$7(6�ZDV�WKH�RQO\�JLUO�WR�RXWOLYH $XURUD�� $XURUD�FDPH�WR�WKLV�
FRXQWU\�DV�D���PRQWK�ROG��ORVW�KHU�IDWKHU�DW�D�\RXQJ�DJH��VDZ�KHU�PRWKHU
V�
IRUWXQHV� JR� GRZQKLOO�� PDUULHG� D� PDQ� ZKR� WXUQHG� RXW� WR� EH� D� ELW� RI� D�
VFRXQGUHO��EXW E\�DOO�DFFRXQWV ZDV�D�KDSS\�ZRPDQ��D�PXFK�ORYHG�PRWKHU��
D� YDOXHG� QHLJKERU�� DQG SURXG� RI� KHU� FKLOGUHQ�� VWD\LQJ� FRQQHFWHG� WR� KHU�
FRPPXQLW\�XQWLO�WKH�HQG�RI�KHU�OLIH��$XURUD�VWDUWHG�OLIH�DV�D�*HUPDQ�FLWL�
]HQ�EXW�HQGHG�OLIH�DV�D�SURXG��LQGXVWULRXV��KDSS\�$PHULFDQ�ZRPDQ� 
 ---------------------------------------------------------------------------------------- 

������������������������������������6HYHQ�%$7(6�EURWKHUV 

 $XURUD 



��� 

 

 'U��6RILH�+HU]RJ 
3LRQHHU�SK\VLFLDQ�ZRQ�IRONV�RYHU�E\�GRLQJ�WKLQJV�KHU�ZD\ 

· %\�*HQH�)RZOHU 
,VVXH��)HEUXDU\�������7H[DV�&RRS�3RZHU 
 

<RX�PD\�ZULWH�VRPHWKLQJ�DERXW�PH�LI�\RX�ZLOO�´�VDLG�WKH�ODG\�SK\VLFLDQ�WR�D�UHSRUWHU�DW�WKH������7H[DV�6WDWH�
0HGLFDO�$VVRFLDWLRQ�FRQYHQWLRQ��³,�GRQ¶W�EHOLHYH�LQ�WKLV�KXPEXJJHU\�RI�VD\LQJ�WKDW�GRFWRUV�GRQ¶W�ZDQW�WKHLU�
QDPHV�LQ�WKH�SDSHU�´ 
 
:KLOH�QHZV�DERXW�'U��6RILH�+HU]RJ�PDGH�WKH�DUHD�SDSHUV�IURP�WLPH�WR�WLPH��VKH�ZDV�SUREDEO\�PRUH�OLNHO\�
WR�EH�GLVFXVVHG�E\�%UD]RULD¶V�ZDJJLQJ�WRQJXHV� 
 
,W�ZDV�VKRFNLQJ�HQRXJK�IRU�D�ZRPDQ�WR�H[SRXQG�IUHHO\�RQ�VXFK�H[SOLFLW�DQDWRPLFDO�GHWDLO�DV�LV�UHTXLUHG�RI�
WKH�PHGLFDO�SURIHVVLRQ��$QG�WKRXJK�VKH�VRRQ�ZRQ�%UD]RULD¶V�UHVLGHQWV�RYHU�DV�D�VNLOOHG�DQG�FDULQJ�SK\VL�
FLDQ�� ³'U��6RILH´�SHUSOH[HG� ORFDOV� IXUWKHU�E\�ULGLQJ�D�KRUVH�DVWULGH�DQG�ZHDULQJ�D�GLYLGHG�VNLUW� LQVWHDG�RI�
XVLQJ�WKH�FXVWRPDU\�VLGHVDGGOH��$QG�KHU�ELJ��EURDG-EULPPHG�KDW�VWUXFN�PDQ\�DV�D�PDQ¶V�KDW���7KHQ�WKHUH�
ZDV�WKH�SHUVRQDO�PXVHXP�LQ�KHU�RIILFH��ILOOHG�ZLWK�PHGLFDO�VSHFLPHQV�DQG�VWXIIHG�ELUGV�DQG�UHSWLOHV��5DWWOH�
VQDNH�VNLQV�ZHUH�KXQJ�RQ�UHG�VDWLQ�ULEERQV�DIWHU�WKH\�ZHUH�VNLQQHG�E\�'U��6RILH�KHUVHOI� 
 
%RUQ�6RILH�'DOLD�LQ�9LHQQD��$XVWULD��LQ�������VKH�PDUULHG�'U��0RULW]�+HU]RJ�DW�DERXW�DJH�����PRVW�KLVWRUL�
FDO�DFFRXQWV�VWDWH�KLV�ILUVW�QDPH�DV�$XJXVW��EXW�'RUWKD�3HNDU��D�%UD]RULD�&RXQW\�KLVWRULDQ�ZKR�SRUWUD\V�'U��
6RILH�LQ�PRQRORJXH��IRXQG�WKH�QDPH�0RULW]��DQG�0RUL]��+HU]RJ�RQ�ILYH�RI�KLV�FKLOGUHQ¶V�PDUULDJH�OLFHQVHV� 
7KH�FRXSOH�KDG����FKLOGUHQ��LQFOXGLQJ�WKUHH�VHWV�RI�WZLQV��HLJKW�RI�WKHLU�FKLOGUHQ�GLHG�LQ�LQIDQF\���,Q�������
WKH�+HU]RJV� LPPLJUDWHG�WR�1HZ�<RUN�&LW\��ZKHUH�0RULW]�KDG�DFFHSWHG�D�SRVLWLRQ�ZLWK� WKH�8QLWHG�6WDWHV�
1DYDO�+RVSLWDO��,Q�WLPH��6RILH��ZKR�DFFRUGLQJ�WR�VRPH�KLVWRULFDO�VRXUFHV�UHFHLYHG�PHGLFDO�WUDLQLQJ�EHIRUH�
FRPLQJ�WR�$PHULFD��DOVR�IHOW�WKH�FDOO�WR�KHDO��6KH�SUDFWLFHG�PHGLFLQH�LQ�+RERNHQ��1HZ�-HUVH\��IRU�VHYHUDO�
\HDUV�DQG�WKHQ�JUDGXDWHG�IURP�WKH�(FOHFWLF�0HGLFDO�&ROOHJH�RI�WKH�&LW\�RI�1HZ�<RUN�LQ������ 
 
$IWHU�KHU�KXVEDQG¶V�GHDWK�DURXQG�������'U��6RILH�PRYHG�WR�%UD]RULD��VRXWKZHVW�RI�*DOYHVWRQ��ZKHUH�KHU�
\RXQJHVW�GDXJKWHU��(OIULHGH��OLYHG�ZLWK�KHU�KXVEDQG��5DQGROSK�3UHOO���)RU�D�WLPH��'U��6RILH�VWD\HG�ZLWK�KHU�
GDXJKWHU�DQG�VRQ-LQ-ODZ�DQG�SUDFWLFHG�PHGLFLQH�LQ�WKHLU�KRPH��%XW�DIWHU�5DQGROSK�REMHFWHG�WR�WKH�SUHV�
HQFH�RI�D�VPDOOSR[�SDWLHQW��ZKRP�'U��6RILH�ZDV�WUHDWLQJ�ZLWK�DQ�H[SHULPHQWDO�RLQWPHQW�VKH�KDG�FRQFRFWHG�
KHUVHOI��VKH�EXLOW�KHU�RZQ�UHVLGHQFH�DQG�PHGLFDO�RIILFH�RQ�%UD]RULD¶V�0DUNHW�6WUHHW��7KH�VWUXFWXUH�LQFOXGHG�
DQ�RSHUDWLQJ�URRP�IRU�KHU�VXUJLFDO�SUDFWLFH�DQG�D�GUXJVWRUH�ZKHUH�VKH�PL[HG�KHU�RZQ�PHGLFLQHV—DQG��RI�
FRXUVH��KHU�PXVHXP�RI�PHGLFDO�VSHFLPHQV��DQLPDO�VNLQV�DQG�ZLOG�FULWWHUV�VWXIIHG�DQG�SRVHG� MXVW�DV� WKH\�
KDG�ORRNHG�LQ�OLIH� 
 
:KHQ�VKH�H[SUHVVHG�FXULRVLW\�DERXW�DOOLJDWRUV��DQ�DFTXDLQWDQFH�GHOLYHUHG�D��-IRRWHU�WR�KHU�RIILFH��7KH�VWLOO-
DOLYH�EHDVW�NHSW�'U��6RILH�DZDNH�DOO�QLJKW�XQWLO�VKH�KDG�LW�DGGHG�WR�KHU�FROOHFWLRQ�RI�VNLQV��LW¶V�QRW�FOHDU�ZKR�
ILQDOO\�NLOOHG�LW���$QG�KHU�IDVKLRQDEOH�DOOLJDWRU�KDQGEDJ�PDGH�IURP�D�VPDOOHU�UHSWLOH�IHDWXUHG�WZR�RI�LWV�OHJV��
ZLWK�IHHW�DQG�FODZV�DWWDFKHG� 
 
7KRXJK�ORFDWHG�LQ�VRXWKHDVW�7H[DV��%UD]RULD�&RXQW\�UHPDLQHG�LQIHVWHG�ZLWK�:LOG�:HVW�FKDUDFWHUV��DQG�'U��
6RILH�SHUIHFWHG� WKH�DUW� RI� UHPRYLQJ�EXOOHWV� IURP� IRONV�ZKR� IRXQG� WKHPVHOYHV�RQ� WKH�ZURQJ�HQG�RI� D� VL[-
VKRRWHU��6KH�JUHZ�IRQG�RI�ERDVWLQJ�WKDW�VKH�KDG�QHYHU�ORVW�D�SDWLHQW�DIWHU�UHPRYLQJ�D�EXOOHW�DQG�HYHQ�KDG�D�
OXFN\-FKDUP�QHFNODFH�PDGH�IURP����UHWULHYHG�VOXJV�RI�OHDG� 
 



��� 

 

7KH�GRFWRU�LQYHVWHG�LQ�%UD]RULD�&RXQW\�UHDO�HVWDWH��EXLOGLQJ�D�KRWHO—WKH�6RXWKHUQ��ZKLFK�EHFDPH�WKH�VRFLDO�
FHQWHU�RI�%UD]RULD—DQG�DQ�(SLVFRSDOLDQ�FKXUFK�WKDW�VHUYHG�WKH�WRZQ�XQWLO�D�KXUULFDQH�GHVWUR\HG�LW�LQ������ 
$URXQG�WKH�WXUQ�RI�WKH�FHQWXU\��ZKHQ�8ULDK�/RWW¶V�6W��/RXLV��%URZQVYLOOH�DQG�0H[LFR�5DLOZD\�ZDV�OD\LQJ�
WUDFNV� WKURXJK�'U��6RILH¶V�VWUHWFK�RI� WKH�FRDVWDO�SODLQV��VKH�RIWHQ�ZDV�FDOOHG� WR�FRQVWUXFWLRQ�VLWHV�WR� WUHDW�
LQMXUHG�RU�LOO�UDLOURDG�ZRUNHUV��6KH�URGH�DQ\�WUDQVSRUWDWLRQ�DYDLODEOH��LQFOXGLQJ�WUDLQ�HQJLQHV�DQG�ER[FDUV��
6RRQ�� UDLOZD\�RIILFLDOV�RIIHUHG�KHU� WKH�SRVW�RI� FKLHI� VXUJHRQ—EXW�ZKHQ�(DVWHUQ� UDLOURDG�RIILFLDOV� OHDUQHG�
WKDW�VKH�ZDV�D�ZRPDQ��WKH\�DVNHG�KHU�WR�UHVLJQ� 
 
³,¶OO�NHHS�WKLV�MRE�DV�ORQJ�DV�,�JLYH�VDWLVIDFWLRQ�´�VKH�UHSOLHG��³,I�,�IDLO��WKHQ�\RX�FDQ�IUHH�PH�´�6KH�UHPDLQHG�
RQ�WKH�MRE�XQWLO�MXVW�D�IHZ�PRQWKV�EHIRUH�VKH�GLHG��WHOOLQJ�UHSRUWHUV�WKDW�VKH�ZDV�³WKH�RQO\�ZRPDQ�VXUJHRQ�
IRU�D�UDLOURDG�LQ�WKH�ZRUOG�´ 
 
$IWHU�'U��6RILH¶V�GHDWK�LQ������DW�WKH�DJH�RI�����SDUW�RI�KHU�PXVHXP�FROOHFWLRQ�ZHQW�WR�-RKQ�6HDO\�+RVSLWDO�
LQ�*DOYHVWRQ��KHU�DOOLJDWRU�EDJ�FDQ�EH�VHHQ�XSRQ�UHTXHVW�LQ�WKH�%UD]RULD�&RXQW\�+LVWRULFDO�0XVHXP�LQ�$Q�
JOHWRQ��%XW�GRQ¶W�ORRN�IRU�WKH���-EXOOHW�QHFNODFH���'U��6RILH�ZRUH�WKDW�JRRG-OXFN�SLHFH�WR�WKH�ZRUOG�EH\RQG� 
-------------------- 
$XVWLQLWH�*HQH�)RZOHU�LV�WKH�DXWKRU�RI�0DYHULFNV—$�*DOOHU\�RI�7H[DV�&KDUDFWHUV��SXEOLVKHG�E\�8QLYHUVL�
W\�RI�7H[DV�3UHVV� 
 
 

 
 ,W
V�D�ELW�FRLQFLGHQWDO-�RU�FDOO�LW�IDWH�-�WKDW�WKLV�ZHHN
V�IDPLO\�RI�.HUU�&RXQW\�VHWWOHUV�PDNHV�LWV�OLYLQJ�E\�OLYLQJ�

XS�WR�LWV�QDPH� 
 7KH� VXUQDPH� �/HLQZHEHU�� PHDQV�� OLWHUDOO\��
OLQHQ�ZHDYHU�RU���RQH�ZKR�ZRYH�OLQHQ�FORWK���(YHQ�
WKH�IDPLO\�FUHVW�LQFRUSRUDWHV�D�VLOYHU�ZHDYHU
V�VKXW�
WOH�LQWR�LWV�GHVLJQ� 
 /DQQ\�/HLQZHEHU��KLV�ZLIH�0DULO\Q��DQG�IDPL�
O\� FRQWLQXH� PDNLQJ� D� VXEVWDQWLDO� SRUWLRQ� RI� WKHLU�
OLYLQJ� UDLVLQJ� 5DPERXLOHW� VKHHS� DQG� $QJRUD� PR�
KDLU�JRDWV�ZKRVH�VKHDULQJ�SURYLGHV�ILEHU�IRU�VRPH�
RI�WKH�EHVW�FORWK�LQ�WKH�ZRUOG��7KH\�DOVR�UDLVH�$Q�
JXV�FDWWOH� 
 /DQQ\�KLPVHOI�LV�D�ILIWK-JHQHUDWLRQ�UDQFKHU� 
 �0\�IDPLO\�FDPH�IURP�*HUPDQ\�LQ�������2XU�
.HUU�&RXQW\�UDQFK�KDV�EHHQ�LQ�WKH�IDPLO\�IRU�RYHU�
����\HDUV���KH�VDLG� 
 $FFRUGLQJ� WR� D� FRPSLODWLRQ� FDOOHG� �7KH�/HLQ�
ZHEHU� )DPLO\�� WKH� KLVWRU\� RI� $XJXVW� /HLQZHEHU�
DQG� KLV� GHVFHQGDQWV��� WKH� HDUOLHVW� DQFHVWRU� NQRZQ�
WR� WKH� IDPLO\� -� %HUQKDUGW� /HLQZHEHU� -� OLYHG� LQ�
+RO]KDX]HQ��*HUPDQ\��+H�PDUULHG�$QQD�*HUWUDQW�
6HLW]HQ��DQG�ZDV�WKH�WRZQ�PD\RU�DQG�D�IDUPHU� 
 7KHLU�ROGHVW�VRQ��-DFRE��ZDV�ERUQ�LQ�������DQG�
EHFDPH� �D� SURPLVLQJ� IDUPHU��� ,Q� ������ DW� D�
+RO]KDX]HQ� SDULVK� FKXUFK�� -DFRE� PDUULHG� &DWKH�
ULQH�6FKQHLGHU������ WKH�GDXJKWHU�RI�-RKDQQ�/XGZLJ�
6FKQHLGHU�DQG�(OL]DEHWKD�+DUWPDQ� 
 

6XEPLWWHG�E\�(G�0DNRZVNL��0LVVLRQ 

/HLQZHEHU�IDPLO\�VWD\V�WUXH�WR�LWV�QDPH�IURP�WKH�:HVW�.HUU�&XUUHQW��)DPLO\�&KURQLFOHV�(GLWLRQ��
9RO��� 

/DQQ\�/HLQZHEHU
V�JUDQGSDUHQWV��(PLO�+��DQG�$UPHU�%XVKRQJ��PDU�
ULHG�LQ�������ZKHQ�VKH�ZDV����\HDUV�ROG��+LV�IDWKHU��-RKQ��ZDV�NLOOHG�
E\� UXQDZD\� KRUVHV�� DIWHU� ZKLFK� WKH� ZLGRZ�� /XWZLQD�� PDUULHG� )UHG�
.OHLQ� 



��� 

 

 9HU\� OLWWOH� HOVH� LV� NQRZQ� DERXW� WKHP�H[FHSW� WKDW� WKH\� KDG� VL[� FKLOGUHQ� EHWZHHQ������ DQG� ������$XJXVW�� -RKQ�
�����-�������-RKQ�*HRUJH��+DQQD��(OL]DEHWK�DQG�.DWKHULQH� 
 7KH�DFFRXQW�H[SODLQV�WKDW�GXH�WR�PXFK�XQUHVW�LQ�*HUPDQ\�GXULQJ�WKH�PLG-����V��OLNH�PDQ\�RWKHU�SHRSOH��-DFRE�
OHIW�IRU�7H[DV��PRVW�OLNHO\�ODQGLQJ�LQ�*DOYHVWRQ��DQG�WKHQ�ERXQG�IRU�,QGLDQROD� 
 0DQ\�*HUPDQV� IURP� WKH�$OVDFH-/RUUDLQH�UHJLRQ��FDOOHG�$OVDWLDQV��VHWWOHG� LQ�&DVWURYLOOH��7KH� WRZQ�ZDV�QDPHG�
DIWHU�+HQU\�&DVWUR��D�)UHQFK�-HZ�ZKR�WRRN�LQ�PRUH�WKDQ�������SHRSOH��PRVWO\�*HUPDQV� 
 &RORQLVWV� IURP� WKH�ZHVWHUQ� DQG� QRUWKHUQ� SDUWV� RI�*HUPDQ\� VSRNH�PDLQO\� �+LJK�*HUPDQ��� DQG� WKH\� VHWWOHG� LQ�
4XLKL��1HZ�)RXQWDLQ�DQG�9DQGHQEHUJ� 
 7KH�WKLUG�JURXS��WKH��3ODWWH�'HXWVFKH���FDPH�IURP�%DYDULD��DQG�VHWWOHG�DURXQG�'
+DQLV� 
 2YHU� WLPH��DV� WKH� IDPLOLHV�FDPH� LQWR�$PHULFD�� WKH�/HLQZHEHU�QDPH�PRUSKHG� LQWR�GLIIHUHQW�YHUVLRQV�� WDNLQJ�RQ�
YDULRXV�VSHOOLQJV�LQFOXGLQJ��/DQGZHDYHU����/HLQHZHEHU���DQG��/HQQZHDYHU�� 
 -DFRE�/HLQZHEHU�QHYHU�PDGH�LW�WR�.HUU�&RXQW\��$FFRUGLQJ�WR�VHYHUDO�GLIIHUHQW�IDPLO\�VWRULHV��KH�PLJKW�KDYH�FRQ�
WUDFWHG�FKROHUD�IURP�

EDG�ZDWHU��ZKLOH�FDPSLQJ��DQG�ZDV�EXULHG�LQ�HLWKHU�D�FHPHWHU\�RU�DQ�XQPDUNHG��JUDYH�DORQJ�WKH�
ZD\VLGH�EHWZHHQ�6DQ�$QWRQLR�DQG�&DVWURYLOOH��DSSDUHQWO\�WKH\�GR�QRW�NQRZ�WKH�ORFDWLRQ�RI�KLV�JUDYH� 
 7KH�IDPLO\�ILQDOO\�UHDFKHG�&DVWURYLOOH��WKHQ�KHDGHG�IRU�9DQGHQEXUJ� 
 9DQGHQEXUJ�� WKH�DFFRXQW�VDLG���ZDV�HVWDEOLVKHG�IRXU�PLOHV�DERYH�4XLKL�ZKHUH� 
:DOO
V�5RDG
�FURVVHG�ZKDW�WKHQ�
ZDV�NQRZQ�DV�/XFN\�&UHHN��,W�REWDLQHG�WKLV�QDPH�IURP�6DP�/XFN\��RQH�RI�-DFN�+D\V
�7H[DV�5DQJHUV�ZKR�ZDV�VKRW�
DW�WKLV�ORFDWLRQ�E\�0H[LFDQV�GXULQJ�*HQHUDO�$GULDQ�:DOO
V�UHWUHDW�IURP�7H[DV�LQ�6HSWHPEHU�RI�������7KH�QDPH�RI�WKLV�
RQFH�EROG�UXQQLQJ�VWUHDP�ZDV�ODWHU�FKDQJHG�WR�9HUGH��E\�ZKLFK�LW�LV�NQRZQ�WRGD\�� 
 ,Q�������WKH�WRZQ�RI�4XLKL�FODLPHG����IDPLOLHV�����SHRSOH���LQFOXGLQJ�$XJXVW�DQG�-RKQ�/HLQZHEHU��)LGHOH�$QGH�
OH\��-RKQ�1LHWHQKRHIHU��$QGUHDV�0DUWLQ��0DWWD�'HFNHU��*RWWIWLHG�DQG�-DFRE�6WLHOHU��(GZDUG�%DUQHV��-XOHV�/��%RXU�
JHRLV��+HQU\�3RHKOHU�DQG�*HRUJH�:LOVRQ� 
 $XJXVW�PDUULHG�5RVLQD�6WLHJOHU��PRYLQJ�WR�WKHLU�RZQ�IDUP��ZKLOH�-RKQ�KHDGHG�WKH�KRXVHKROG�RI�.DWKHULQH�+DXVHU�
/HLQZHEHU��7KH�WKUHH�GDXJKWHUV�PDUULHG�DQG�OHIW�KRPH� 
 %RE�%HQQHWW
V�ERRN���.HUU��&RXQW\��7H[DV���������GHVFULEHG�WKH�IDPLO\
V�SDVVDJH�WR�WKH�DUHD� 
 �7KH�.HUU�&RXQW\�/HLQZHEHU�IDPLO\�EHJDQ�LQ�WKH�HDUO\�����V�ZKHQ�-RKQ�/HLQZHEHU��UHFHQWO\�DUULYHG�IURP�*HU�
PDQ\�E\�ZD\�RI�0HGLQD�&RXQW\��FDPH�WR�&DPS�9HUGH�DQG�PDUULHG�/XWZLQD�/DQJH��GDXJKWHU�RI�/XGZLJ�/DQJH��DQ�
RWKHU�*HUPDQ�LPPLJUDQW�ZKR�KDG�DUULYHG�D�IHZ�\HDUV�HDUOLHU��-RKQ�/HLQZHEHU�VHUYHG�ZLWK�WKH�8QLRQ�DUP\�LQ�WKH�&LY�
LO�:DU��DQG�LQ�����-�����KH�VHUYHG�DV�.HUU�&RXQW\�7UHDVXUHU� 
 7UDJLFDOO\��KH�ZDV�NLOOHG�LQ�D�UXQDZD\�DFFLGHQW�QHDU�&DPS�9HUGH�RQ�)HEUXDU\����������� 
 7KH�DFFLGHQW��/DQQ\�VDLG��KDSSHQHG�ZKLOH�-RKQ�ZDV�ZRUNLQJ�LQ�D�ILHOG�DQG�D�WHDP�RI�KRUVHV�UDQ�RYHU�KLP� 
%HQQHWW�RIIHUHG�RWKHU�GHWDLOV�RI�WKH�IDPLO\��%\�WKHQ��KH�DQG�/XWZLQD�KDG�ILYH�FKLOGUHQ��(PLO�+���/DQQ\
V�JUDQGIDWKHU���
/RXLV��5REHUW��&KDUOLH�DQG�(PPD��ZKR�PDUULHG�*HRUJH�+DE\�RI�/HDNH\�� 
 $IWHU�KLV�GHDWK��KLV�ZLGRZ�/XWZLQD�UHPDUULHG��6KH�KDG�PHW�)UHG�.OHLQ��DQRWKHU�SLRQHHU�ZKR�KDG�VHWWOHG�LQ�WKH�
&DPS�9HUGH�DUHD� 
 /DQQ\�VDLG�WKH\�DSSDUHQWO\�KLW�LW�RII�YHU\�ZHOO� 
 �0U��.OHLQ��D�VWUDQJHU�DQG�SDVVHUE\��VSHQW�WKH�QLJKW�ZLWK�/XWZLQD���/DQQ\�VDLG���7KH�QH[W�PRUQLQJ��DV�KH�ZDV�
VDGGOLQJ�KLV�KRUVH�WR�OHDYH��VKH�FDPH�RXW�DQG�VDLG��
<RX�PLJKW�DV�ZHOO�VWD\�
�$QG�VR�KH�GLG�� 
 7KH\�PRYHG�WR�WKH�VRXWK�IRUN�RI�WKH�*XDGDOXSH�5LYHU�LQ�:HVW�.HUU�&RXQW\��DQG�WKHQ�UHORFDWHG�WR�9HUGH�&UHHN� 
7KH�FRXSOH�KDG�VL[�FKLOGUHQ��)UHG��-U���,GD��ZKR�PDUULHG�1HDO�:HOOERUQ���-RVHSKLQH��ZKR�PDUULHG�-��%��5HHV���2WWR�
�ZKR�PRYHG�WR�(XJHQH��2UH����/RXLVH��ZKR�PDUULHG�3UHVWRQ�0F)DUODQG���DQG�'RUD���)UHG�6U��GLHG�LQ������DQG 
/XWZLQD�OLYHG�WKUHH�PRUH�\HDUV� 
 /�$��/HLQZHEHU��ZKR�GLHG�LQ�������KDG�D�VRQ��-RKQ��ZKR�ZDV�,QJUDP�SRVWPDVWHU�IRU�DERXW����\HDUV�XQWLO�KH�GLHG�
LQ�WKH�����V��/DQQ\�VDLG�-RKQ
V�ZLIH�%HVVLH�6PLWK�WRRN�RYHU�IRU�KLP�DIWHU�KLV�GHDWK�IRU�DQRWKHU����\HDUV� 
 &KDUOHV�GLHG�LQ�������(PLO�LQ�������5REHUW�ZDV�EXULHG�LQ�:HLPDU� 
 /DQQ\
V�JUDQGIDWKHU��(PLO��PHW�DQG�PDUULHG���-\HDU-ROG�$UPHU�%XVKRQJ�LQ�������7KH\�KDG�ILYH�FKLOGUHQ��/DQQ\
V�
IDWKHU�(UQHVW������-�������5R\��5DOSK��0LOGUHG��,QH]�DQG�5XE\� 
 /DQQ\�VKRZHG�DQ�LQWHUHVWLQJ�GRFXPHQW�ZKLFK�ZDV�ZULWWHQ�RQ�2FW������������ZKHUHLQ�WKH�*HQHUDO�/DQG�2IILFH�RI�
WKH�6WDWH�RI�7H[DV�UHFRJQL]HG�(PLO
V�RZQHUVKLS�RI�FHUWDLQ�SURSHUW\�LQ�:HVW�.HUU�&RXQW\� 
��,W�VWDWHG�WKDW�EHFDXVH�RI�DIILGDYLWV�SUHVHQWHG�E\�-�6��/RZUDQFH��2WWR�'LHWHUW�DQG�-�7��0RRUH���ZKRVH�FUHGLELOLW\�LV�

FHUWLILHG�WR�E\�-�0��+DPLOWRQ�DV�&RXQW\�&OHUN��.HUU�&RXQW\���WKDW�(PLO�KDG�SXUFKDVHG�DFUHDJH�LQ�������7KH�SDSHU�
ZDV�VLJQHG�E\�-RKQ�-��7HUUHOO��FRPPLVVLRQHU�RI�7H[DV��*/2� 
������7KLV�SURSHUW\��GRFXPHQWHG�E\�7H[DV
�)DPLO\�/DQG�+HULWDJH�3URJUDP�IRU�D����-\HDU�IDPLO\�RZQHUVKLS�ODQGPDUN��
FRQVLVWHG�RI�����DFUHV��/DWHU��������ZHUH�DGGHG��:KLOH�EXV\�UDQFKLQJ�DQG�FOHDULQJ�FHGDU��(PLO�DOVR�EXLOW�D�VFKRRO�
KRXVH�WKHUH�LQ�������ZKLFK�FKLOGUHQ�IURP�WKH�'LYLGH�DWWHQGHG�XQWL������-�D�EXLOGLQJ�ZKLFK�VWLOO�VWDQGV�WRGD\� 

 
 



��� 

 

aa  
�����$�TXDLQW�WHUP���RQH-KRUVH�RXWILW���SOD\HG�LQWR�D�GHVFULSWLRQ�RI�WKH�/HLQZHEHU�IDPLO\�
RQ�SDJH����RI�(YHWWV�+DOH\
V�ERRN���7KH�6WRU\�RI�D�&RXQWU\�6WRUH�� 
����������LW�ZRXOG�VHHP�WKDW�WKH�
RQH-KRUVH�RXWILWV
�KDYH�EHHQ�WKH�PDLQVWD\�RI�WKH�6FKUHLQHU�
WUDGH�� IRU�ZLWKRXW� DIIHFWLRQ� EXW�ZLWK� JHQXLQH� SULGH�� WKH� YHWHUDQV� DW�&KDUOHV� 6FKUHLQHU�
&RPSDQ\�WRGD\�VWLOO�WHOO�WDOHV�RI�WKH�RQH-KRUVH�RXWILWV�OLNH�(��+��/HLQZHEHU��ZKR�OLYHG�
QHDU�%RQH-<DUG�:DWHU�+ROH��DW�WKH�KHDG�RI�WKH�ULYHU��ZKR�UDLVHG�DQG�HGXFDWHG�ILYH�FKLO�
GUHQ�RQ�D�VLQJOH�VHFWLRQ�RI�URFN�DQG�EUXVK��DQG�JDYH�DOO�RI�WKHP�D�VWDUW�LQ�OLIH�� 
�����%RQH\DUG�:DWHU�+ROH�RQ�)�0�������JRW� LWV�QDPH��/DQQ\�VDLG��EHFDXVH� LW�SURYLGHG�
WKH�ILUVW�VRXUFH�RI�ZDWHU�FRPLQJ�GRZQ�IURP�WKH�KLJK�'LYLGH�� ��7KH�ZDWHU�KROHV�VRPH�
WLPHV�GULHG�RXW��VR�FDWWOH�ZRXOG�JR�WKHUH�DQG�GULQN��0DQ\�RI�WKHP��EHFDXVH�WKH\�GUDQN�
WRR�PXFK�ZDWHU��GLHG�WKHUH��DQG�OHIW�EHKLQG�WKHLU�ERQHV�LQ�WKH�DUHD�� 
�����/DQQ\�LV�WKH�RQO\�VRQ�RI�(PLO
V�VRQ�(UQHVW�DQG�KLV�ZLIH�0LOGUHG�5DLIRUG��7KH�FRXSOH�
PDUULHG�LQ�������DQG�/DQQ\�ZDV�ERUQ�WKH�QH[W�\HDU���7KH\�ZHUH�EHVW�IULHQGV�ZLWK�DQRWK�
HU� ORQJWLPH�FRXSOH��5RVV�DQG�&ODUDEHOOH�6QRGJUDVV��ZKR�OLYHG�PDQ\�\HDUV�RQ� WKH�'L�
YLGH��,Q�IDFW��WKH\�ZHUH�DW�HDFK�RWKHUV
�ZHGGLQJV��:KHQ�/DQQ\�ZDV�PDNLQJ�KLV�HQWUDQFH�
LQWR�WKH�ZRUOG��&ODUDEHOOH�VDLG�VKH�VDW�XS�DOO�QLJKW�ZLWK�GDG�(UQHVW����:H�NHSW�WU\LQJ�WR�
WKLQN�RI�D�QDPH�IRU�KLP��RQH�WKDW�EHJDQ�ZLWK�DQ�
/�
�DQG�ZH�ILQDOO\�FDPH�XS�ZLWK�/DQQ\��,
YH�NQRZQ�KLP�VLQFH�KH�ZDV�
MXVW�D�OLWWOH�NLG�� 
 7KLQJV�ZHUH�QRW�DOZD\V�HDV\�IRU�(UQHVW��HVSHFLDOO\�ZKHQ�WKH�FRXQWU\�KLW�WKH�ILQDQFLDO�VNLGV�LQ������ 
���0\�GDG�ORVW�HYHU\WKLQJ�LQ�WKH�'HSUHVVLRQ���/DQQ\�VDLG��7KH\�FDOOHG�LQ�KLV�QRWH�LQ�DURXQG������RU�
����7KH\�WRRN�

DOO�KLV�OLYHVWRFN�WR�)RUW�:RUWK��DQG�WKHQ�KDQGHG�KLP�D�ELOO�IRU��������� 
/DQQ\�VDLG�WKH�VDYLQJ�JUDFH�ZDV��/LWWOH�$OEHUW�� 
�'DG�KDG�D�KRUVH��D�TXDUWHUKRUVH�KH�FDOOHG�/LWWOH�$OEHUW��ZKR�ZDV�ZHOO� WUDLQHG�DQG�FRXOG�URSH�DQG�UDFH��+H�ZDV�

SUHWW\�YDOXDEOH��'DG�WUDGHG�/LWWOH�$OEHUW�IRU�VHYHQ�KHLIHUV�DQG�����$QJRUD�QDQQLHV��7KHUH
V�D�VD\LQJ�DPRQJ�UDQFKHUV�-�

$QJRUDV�SD\�IRU�DOO�WKDW�ODQG�RXW�WKHUH��
� 

,Q�������(PLO�DQG�$UPHU
V�VRQ�5DOSK�ERXJKW�WKH�������DFUHV��/DQLH�9LFNHUV�OLYHV�WKHUH�ZLWK�KHU�KXVEDQG�&XOO\�DQG�
WKHLU�VRQ��&DGH� 

0HDQZKLOH��/DQQ\�PDUULHG�0DULO\Q�&DOGZHOO��DQG�WKH\�RZQ�D������-DFUH�VSUHDG�LQ�5HDO�&RXQW\��7KH\�OLYH�RQ�WKH�
UDQFK�ZKHUH�WKH�VFKRRO�KRXVH�ZDV�EXLOW��7KH�KRPH�QH[W�WR�LW�LV�JRQH��DOO�EXW�WKH�ILUHSODFH��$�SDWLR�KDV�EHHQ�DGGHG��
/DQQ\�VDLG�KH�UHPHPEHUV�VSHQGLQJ�KLV�&KULVWPDVHV�WKHUH��+H�ZDV�ERUQ��KRZHYHU��DIWHU�KLV�JUDQGIDWKHU�KDG�GLHG��/D�
QLH�DQG�&XOO\�UDQFK��OHDVH�ODQGV�DQG�DUH�LQWR�ZLOGOLIH�DQG�KXQWLQJ� 

'DXJKWHU�/LQGVD\�PDUULHG�*DUU\�0HUULWW�DQG�DOVR�OLYHV�RQ�WKH�IDPLO\�UDQFK�LQ�5HDO�&RXQW\���7KH\�KDYH�WZR�FKLO�
GUHQ��/XNH�DQG�6DUDK���*DUU\�LV�DQ�DWWRUQH\�DQG�RZQV�D�WLWOH�FRPSDQ\���7KH\�UDQFK�FDWWOH�DQG�DUH�LQ�WKH�KXQWLQJ�LQ�
GXVWU\ 
7KHUH�DUH�RWKHU�PHPEHUV�RI�/DQQ\
V�JHQHUDWLRQ�RI�FRXVLQV�ZKR�VWLOO�OLYH�LQ�WKH�DUHD��LQFOXGLQJ�/DQQ\
V�FRXVLQV��5X�

E\
V�GDXJKWHU��6KLUOH\�2KOVHQ��DQG�5R\
V�GDXJKWHU��&RUQHOLD�6KDQNOLQ��ZKRVH�PRWKHU�ZDV�*UDFLH�0HUULWW��&RUQHOLD
V�
EURWKHU��5�*���OLYHV�LQ�6DQ�$QWRQLR� 
/DQQ\�VDLG�WKHUH�DUH�PDQ\�RWKHU�/HLQZHEHUV�OLYLQJ�LQ�WKH�+RQGR�DUHD� 

 
 

 

7KLV�EXLOGLQJ�RQ�WKH�RULJLQDO�KLVWRULF�/HLQZHEHU�5DQFK�LQ�0RXQWDLQ�
+RPH�ZDV�XVHG�DV�D�VFKRRO�IRU�'LYLGH�FKLOGUHQ�PRUH�WKDQ�����\HDUV�
DJR��7KH�KRXVH�QH[W�WR�WKH�EDUQ�ZDV�WRUQ�GRZQ���6KRZQ�LQ�SKRWR�DUH�
/HLQZHEHU� GHVFHQGDQWV�� LQFOXGLQJ� /DQQ\� /HLQZHEHU
V� WZR� GDXJK�
WHUV�� 3LFWXUHG� IURP� OHIW� WR� ULJKW� DUH� &XOO\� 9LFNHUV�� /DQLH� KROGLQJ�
&DGH�� /DQQ\�� /XNH�0HUULWW�� /LQGVD\�0HUULWW�� DQG� EDE\� 6DUDK�� 1RW�
SLFWXUHG��*DUU\�0HUULWW� 

���������/XWZLQD�/HLQZHEHU 

6XEPLWWHG�E\�0DU\�:KLJKDP��:DVKLQJWRQ 



��� 

 

)RUPHU�*HUPDQ�32:�$W�+RPH�,Q�7H[DV��%\�&RQQLH�6WURQJ 
5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�7H[DV&RRS3RZHU��1RYHPEHU����� 
&RQQLH�6WURQJ�LV�D�IUHH�ODQFH�ZULWHU�EDVHG�RXW�RI�&KDSSHOO�+LOO 

 :KHQ� WKH� FODWWHULQJ�ZKHHOV� RI� WKH� 3XOOPDQ� FDUV� IL�
QDOO\� FDPH� WR� D� VWRS� RQH� IDOO� GD\� LQ� ������ ��-\HDU-ROG�
*HUPDQ� VROGLHU�+HLQR�(ULFKVHQ� WRRN� KLV� ILUVW� VWHS� RQWR�
XQIDPLOLDU�7H[DV� VRLO��$IWHU� D� ORQJ� WUDLQ� WULS� IURP�(OOLV�
,VODQG��1HZ�<RUN�� KH� MRLQHG� DSSUR[LPDWHO\� ������*HU�
PDQ� SULVRQHUV� RI�ZDU� DOUHDG\� KRXVHG� DW� &DPS�+HDUQH��
RQH� RI� WKH� ILUVW� 32:�FDPSV� FUHDWHG� LQ� WKH�8�6�� GXULQJ�
:RUOG�:DU�,,� 
 (ULFKVHQ�ZDV�QR�VWUDQJHU� WR�PLOLWDU\� OLIH��+H�ZDV���
ZKHQ�$GROI�+LWOHU�FDPH�LQWR�SRZHU��E\�WKH�DJH�RI�����KH�
UHOXFWDQWO\� EHFDPH� D� PHPEHU� RI� +LWOHU
V� -XQJYRON�
�<RXQJ� )RON��� *HUPDQ� ODZ� GLFWDWHG� WKDW� DOO� ER\V� EH�
WZHHQ� WKH� DJHV� RI� ��� DQG� ��� EHFRPH� -XJHQGV� �+LWOHU�
<RXWKV��� DQG�(ULFKVHQ�ZDV�QR�H[FHSWLRQ�� �(YHU\�ZHHN�
HQG��RQ�6DWXUGD\V�DQG�6XQGD\V��\RX�KDG�WR�JR�WR�
FODVV�
�
ZKLFK� LQWHQWLRQDOO\� SUHYHQWHG� \RX� IURP� JRLQJ� WR�
FKXUFK��� UHFDOOV�(ULFKVHQ��ZKR�KDV� OLYHG� LQ�7H[DV� VLQFH�
�������,W�ZDV�D�FDPS��VRPHWLPHV�ZLWK�SUH-PLOLWDU\�WUDLQ�
LQJ�� 
 $W�����(ULFKVHQ�ZDV�VKLSSHG�WR�7XQLVLD�DV�D�SULYDWH�
LQ� *HUPDQ\
V� $IULND� .RUSV�� 8QGHUPDQQHG� DQG� XQ�
GHUHTXLSSHG�� WKH�$[LV� IRUFHV� XQGHU�*HUPDQ�)LHOG�0DU�
VKDO�(UZLQ�5RPPHO�VXUUHQGHUHG�WR�WKH�$OOLHG�SRZHUV�LQ�
������(ULFKVHQ��VXIIHULQJ�IURP�G\VHQWHU\��ZDV�KHOG�FDS�
WLYH�RQO\�VL[�PRQWKV�DIWHU�KLV�DUULYDO�LQ�$IULFD��+H�WXUQHG�
����ZDU�ZHDU\�DQG�KRPHVLFN��DW�DQ�$PHULFDQ�ILHOG�KRVSL�
WDO�LQ�2UDQ��$OJHULD��+LV�MRXUQH\�WR�(OOLV�,VODQG�EHJDQ�E\�
IUHLJKWHU� IURP�2UDQ��D�QHUYH-ZUDFNLQJ�� WKUHH-ZHHN�YR\�
DJH�DFURVV�WKH�$WODQWLF�2FHDQ� 
 �:H�KDG�QR�LGHD�ZKHUH�ZH�ZHUH�JRLQJ���VD\V�(ULFK�
VHQ��ZKR�FKURQLFOHG�KLV�H[SHULHQFHV�LQ�WKH�ERRN�7KH�5H�
OXFWDQW�:DUULRU��)RUPHU�*HUPDQ�32:�)LQGV�3HDFH� LQ�
7H[DV��������(DNLQ�3UHVV����%XW�ZKHQ�,�VDZ�WKH�6WDWXH�RI�
/LEHUW\�� ,� NQHZ� ,� ZDV� LQ� WKH� 8QLWHG� 6WDWHV��� � &DPS�
+HDUQH�� E\� (ULFKVHQ
V� GHVFULSWLRQ�� ZDV� D� �VWDQGDUG��
32:�FDPS���:H�FRXOG�WDNH�KRW�VKRZHUV��HDW�JRRG�IRRG��
DQG� ZH� KDG� VSRUWV� IDFLOLWLHV� IRU� VRFFHU��� $OVR�� &DPS�
+HDUQH� DGKHUHG� VWULFWO\� WR� WKH� *HQHYD� &RQYHQWLRQV��
ZKLFK�VWDWHG� WKDW�32:V�PXVW�EH� IHG�DQG�KRXVHG� LQ� WKH�
VDPH�PDQQHU�DV�VROGLHUV�RI�WKH�FRXQWU\�KROGLQJ�WKH�SULV�
RQHUV� 
 32:V� DW� �7KH� )ULW]�5LW]��� DV� WKH� ORFDOV� UHIHUUHG� WR�
WKH�FDPS��DOVR�KDG�WR�ZRUN��:RUNLQJ�IRU�IDUPHUV�LQ�QHDU�
E\�ILHOGV��HQOLVWHG�PHQ�HDUQHG����FHQWV�SHU�KRXU�LQ�FDQ�
WHHQ� FRXSRQV� IURP� WKH� JRYHUQPHQW��7KH� FRXSRQV� FRXOG�
EH� XVHG� WR� SXUFKDVH� SHUVRQDO� LWHPV� IURP� D� FDQWHHQ�� RU�
JHQHUDO�VWRUH� 
 /HLVXUH�WLPH�ZDV�VSHQW�RQ�VXFK�DFWLYLWLHV�DV�EXLOGLQJ�
HODERUDWH� IRXQWDLQV� DQG� D� WKHDWHU� LQ� ZKLFK� WKH� 32:V�
ZRXOG�SURGXFH�SOD\V�IRU�WKH�FRPPXQLW\��0DWK��DJULFXO�
WXUH��VWHQRJUDSK\�DQG�IRUHLJQ� ODQJXDJH�ZHUH�DPRQJ�WKH�
FROOHJH� FRXUVHV�RIIHUHG� WR� WKH�SULVRQHUV�E\�%D\ORU�8QL�
YHUVLW\� 
  

 <HW�WKH�SULVRQHUV�RI�ZDU�DW�&DPS�+HDUQH�ZHUH�H[�
DFWO\�WKDW� 
 32:V�ZHUH�KHOG�LQ�D�FRPSOH[�RI�����EXLOGLQJV�VXU�
URXQGHG�E\�WZR����-IRRW-WDOO�EDUEHG-ZLUH�IHQFHV��(ULFK�
VHQ�ZULWHV� WKDW� WKH�32:V�ZHUH��REVHUYHG�IURP�ZDWFK�
WRZHUV� ZLWK� SRZHU� VHDUFKOLJKWV��� +H� DGGV�� �:H� ZHUH�
SULVRQHUV�RI� WKH�HQHP\-LQ� WKH�HQHP\
V�FRXQWU\-D�VLWXD�
WLRQ�QHYHU�FRYHUHG�LQ�RXU�DUP\�WUDLQLQJ�PDQXDO�� 
 <HW�WKH�JUHDWHVW�WKUHDW�WR�WKH�32:V�ZDV�WKH�LQWHUQDO�
WKUHDW� IURP� FRYHUW�1D]LV�� VHYHUDO�RI�ZKRP�NLOOHG�*HU�
PDQ�&SO��+XJR�.UDXVV��D�WUDQVODWRU��IRU�PDNLQJ�GLVOR\DO�
VWDWHPHQWV� DERXW� *HUPDQ\� DQG� +LWOHU�� (ULFKVHQ� ZDV�
VOHHSLQJ�LQ�D�EXQN�QHDUE\�ZKHQ�KLV�EDUUDFNV�PDWH�ZDV�
PXUGHUHG�� 

<RX� OHDUQHG�� 
'RQ
W� WHOO� DQ\ERG\� KRZ� \RX�
IHHO�XQOHVV�\RX�DUH�DEVROXWHO\�FHUWDLQ�WKH\�IHHO�WKH�VDPH�
ZD\�


�KH�VD\V� 
 (ULFKVHQ�� DOVR� DQ� LQWHUSUHWHU�� DVNHG� IRU� D� WUDQVIHU�
IURP�&DPS�+HDUQH��IHDULQJ�KH�FRXOG�EH�WKH�QH[W�IDWDOL�
W\�� +H� ZDV� VHQW� WR� D� 32:� FDPS� LQ�0H[LD�� ZKHUH� KH�
VSHQW�RQH�GD\��DQG� WKHQ�ZHQW�WR�)RUW�.QR[��.HQWXFN\��
7KHUH��LQ�VSULQJ�������DW�WKH�DJH�RI�����KH�ZDV�GHFODUHG�
D�IUHH�PDQ� 
 (ULFKVHQ� EHFDPH� DQ�$PHULFDQ� FLWL]HQ� DIWHU� UHWXUQ�
LQJ� WR� KLV�KRPHWRZQ�RI�.LHO��*HUPDQ\�� DQG� ILQGLQJ� LW�
PRVWO\�GHVWUR\HG��8OWLPDWHO\��KH�FKRVH�7H[DV�DQG�OLYHV�
RQO\�DQ�KRXU-DQG-D-KDOI�GULYH�IURP�+HDUQH��,Q�2FWREHU�
������KH�HDJHUO\�GURYH�WKH�GLVWDQFH�WR�DWWHQG�WKH�RSHQ�
LQJ�RI�WKH�&DPS�+HDUQH�H[KLELW�DQG�YLVLWRUV�FHQWHU� 
 �,�OHDUQHG�WKH�PHDQLQJ�RI�IUHHGRP�LQ�D�SULVRQ�FDPS��
,� QHYHU� NQHZ� ZKDW� $PHULFD� ZDV� OLNH� EHIRUH� ,� ZDV� D�
SULVRQHU�´�VD\V�(ULFKVHQ��FR-IRXQGHU�RI�/RV�1LQRV�,QWHU�
QDWLRQDO�$GRSWLRQ�$JHQF\�ZLWK�KLV�ZLIH��-HDQ� 
 +HLQR� (ULFKVHQ� KDV� VHHQ� ERWK� WKH� XJO\� DQG� WKH�
EHDXWLIXO� VLGH� RI� OLIH�� DQG� WRGD\-DW� ��� \HDUV� RI� DJH-
HQMR\V�HYHU\�PRPHQW�WR�WKH�IXOOHVW��:KDW�KDV�(ULFKVHQ�
OHDUQHG�RQ�KLV�MRXUQH\"�:LWK�D�TXLFN�VPLOH��KH�UHVSRQGV�
LQ� KLV� QDWLYH� +LJK� *HUPDQ�� �:DV� GLFK� QLFKW� XPZLUIW��
PDFKW�GLFK�VWDUNHU�� 
 2U���:KDW�GRHVQ
W�NLOO�\RX��PDNHV�\RX�VWURQJHU�� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 
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 7DON� WR� :D\QH� 0XHOOHU�� WKH�
WKLUG-JHQHUDWLRQ� RZQHU� RI� /RXLH�
0XHOOHU�%DUEHFXH� LQ�7D\ORU��DQG�KH�
VD\V��\HV��WKH�VXEMHFW�FRPHV�XS�ZLWK�
VRPH�IUHTXHQF\��6RPHRQH�ZLOO�ZDON�
LQWR� 0XHOOHU
V�� RQH� RI� WKH� LFRQLF�
QDPHV� LQ� 7H[DV� EDUEHFXH�� DQG� WHOO�
0XHOOHU� WKDW� QR�� WKH� UHVWDXUDQW� WKDW�
KLV�JUDQGIDWKHU�RSHQHG�LQ������LVQ
W�
PDNLQJ� EDUEHFXH� WKH� ZD\� LW� VKRXOG�
EH� PDGH�� 7KH\� HYHQ-VKXGGHU-VD\�
1RUWK� &DUROLQD
V� EDUEHFXH� LV� PDGH�
WKH�ULJKW�ZD\� 
 
:H
YH� WULHG� WR� UHJLRQDOL]H� EDU�
EHFXH��EXW�EDUEHFXH� LV� UHDOO\� ORFDO���
0XHOOHU� VD\V�� �,W
V� DV� LQGLYLGXDO� DV�
WKH� SHRSOH� FRRNLQJ� LW�� (YHU\RQH�
JUHZ�XS�ZLWK�WKHLU�IDYRULWH��DQG� 
WKDW
V� WKH� EDUEHFXH� WKDW� WKH\
OO� GH�
IHQG�IRUHYHU��ZKDWHYHU�KDSSHQV�� 
 7KH�SRLQW��RI�FRXUVH�� LV� WKDW� LI�D�
FXVWRPHU�TXHVWLRQV�0XHOOHU
V�EDUEH�
FXH� LQWHJULW\�� ZKLFK� KDV� PRUH� WKDQ�
��� \HDUV� WR� LWV� FUHGLW�� WKHQ� WKH� LGHD�
RI�7H[DV� EDUEHFXH� UHPDLQV� DV� FRP�
SOLFDWHG� DV� HYHU�� 7KH� FRQWURYHUV\��
KDUG� IHHOLQJV� DQG� DUJXPHQWV� WKDW�
KDYH� HQGXUHG� IRU� GHFDGHV� VWLOO� HQ�
GXUH-KRZ� ORQJ� VKRXOG� WKH� EULVNHW�
FRRN�� ZKDW
V� WKH� EHVW� ZRRG� WR� XVH��
ZKDW�DUH�WKH�SURSHU�VLGH�GLVKHV� 
 ,Q� WKLV�� 0XHOOHU� DQG� WKH� RWKHU�
ELJ� QDPHV� DUH� MXVW� VRPH� RI� PDQ\��
:KDW�FRXQWV��ZKDW�UHDOO\�FRXQWV��DUH�
WKH� KXQGUHGV� DQG� KXQGUHGV� RI� RUGL�
QDU\��UHJXODU��HYHU\GD\�SODFHV�ZKHUH�
WKH�RQO\�IDPH�DQG�JORU\�FRPH�IURP�
NHHSLQJ� WKH� GRRUV� RSHQ� LQ� D� ZRUOG�
ZKHUH� LW
V� JHWWLQJ� KDUGHU� DQG� KDUGHU�
WR�PDNH�LW�DV�D�VPDOO��IDPLO\-RZQHG�
UHVWDXUDQW� 

�,W
V� DOO� DERXW� WKH� VPRNH� E\� WKH�
VLGH� RI� WKH� URDG��� VD\V� (OL]DEHWK�
(QJHOKDUGW�� WKH� OHDG� DXWKRU� IRU� 5H�
SXEOLF�RI�%DUEHFXH��������8QLYHUVL�
W\�RI�7H[DV�3UHVV���D�ERRN�RI� 

HVVD\V� WKDW�RIIHUV�SHUKDSV� WKH�EHVW�
ORRN�DW�WKH�PRGHUQ�7H[DV�EDUEHFXH�
VFHQH� 
 �:KHQ� ZH� VWDUWHG� WKLV�� ZH�
ZHQW� LQWR� LW� ZLWKRXW� DQ\� SUHFRQ�
FHLYHG� GHILQLWLRQV��� VD\V� (QJHO�
KDUGW��DQ�DVVRFLDWH�SURIHVVRU�LQ�WKH�
GHSDUWPHQW�RI�$PHULFDQ�VWXGLHV�DW�
7KH�8QLYHUVLW\�RI�7H[DV���:H�GLG�
Q
W�KDYH�D�VHQVH�� 
7KLV� LV�SXUH�EDU�
EHFXH�
� :H� ZDQWHG� WR� ILQG� ZKDW�
EDUEHFXH�LV�� 
 
LONG AGO, TEXAS HAD  
BARBECUE 
 7DON� WR� 7H[DQV� RI� D� FHUWDLQ�
DJH�� DQG� PDQ\� RI� WKHP� VKDUH� WKH�
VDPH�VWRU\�� ,Q� WKH� ORQJ�DJR�EHIRUH�
0F'RQDOG
V� DQG� 6WDUEXFNV�� DQG�
ZKHQ�JRLQJ�RXW�WR�HDW�ZDV�D�VSHFLDO�
RFFDVLRQ��7H[DV�KDG�EDUEHFXH� 
 (GQD�/\QQ�3RUWHU��ZKR�WHDFKHV�
DW� WKH�/H�&RUGRQ�%OHX�&ROOHJH� RI�
&XOLQDU\� $UWV� LQ� $XVWLQ� DQG� KDV�
UXQ� VHYHUDO� UHVWDXUDQWV� GXULQJ� KHU�
FRRNLQJ� FDUHHU�� UHPHPEHUV� FDU�
WULSV� IURP� KHU� KRPH� LQ� &RUSXV�
&KULVWL� WR� WKH�+LOO�&RXQWU\�� 7KRVH�
WULSV� DOZD\V� PHDQW� EDUEHFXH� DQG�
VWRSSLQJ� LQ� /RFNKDUW� DW� .UHX]�
0DUNHW�� 6KH� FDQ� VWLOO� GHVFULEH� WKH�
ZD\�KHU�IDWKHU�FUXPEOHG�VDOWLQHV�WR�
VRS�XS�WKH�VDXVDJH�IDW� 
 �,W� ZDV� WKH� EURZQ� SDSHU� DQG�
WKH� EXWFKHU� NQLYHV� FKDLQHG� WR� WKH�
WDEOH��� 3RUWHU� VD\V�� �7KH� VDXVDJH��
WKDW� LI� \RX� SLHUFHG� WKH� FDVLQJ� DQG�
GUDLQHG� LW�� WKHUH�PXVW�KDYH�EHHQ�D�
TXDUWHU�RI�D�FXS�RI�IDW��HDV\�� 
 7KH� +LOO� &RXQWU\�� WKHQ� DQG�
QRZ�� LV� WKH�FHQWHU�RI�7H[DV�EDUEH�
FXH��7KHUH�LV�EDUEHFXH�LQ�(DVW�7H[�
DV� �SRUN�� HYHQ��� DQG� )RUW� :RUWK�
DQG� +RXVWRQ� KDYH� WKHLU� EDUEHFXH�
DILFLRQDGRV�� %XW� WKH�+LOO�&RXQWU\��
VD\V� ORQJWLPH� )RUW� :RUWK� IRRG�
ZULWHU�$P\�&XOEHUWVRQ��ZKR�JUHZ 

XS�LQ�/DPSDVDV��LV�WKH�7H[DV�%DUEH�
FXH�5LQJ��'UDZ�D�FLUFOH��ZLWK�$XVWLQ�
LQ�WKH�FHQWHU��DQG�LW
V�DOO�WKHUH�DORQJ�
DQG� QHDU� 8�6�� +LJKZD\V� ���� DQG�
���� DW� JHQHUDWLRQV-ROG� SODFHV� OLNH�
/RXLH�0XHOOHU��6RXWKVLGH�0DUNHW�	�
%DUEHTXH� �(OJLQ��� .UHX]�� &RRSHU
V�
2OG�7LPH�3LW�%DU-%-4XH��/ODQR�DQG�
1HZ� %UDXQIHOV��� ,QPDQ
V� .LWFKHQ�
%DU-%-4� DQG� &DWHULQJ� �/ODQR�� DQG�
7KH� 6DOW� /LFN� �LQ� 'ULIWZRRG� DQG�
5RXQG� 5RFN� DQG� DW� WKH� $XVWLQ-
%HUJVWURP�,QWHUQDWLRQDO�$LUSRUW�� 
 ,Q�WKLV��D�FRQVHQVXV�KDV�HPHUJHG 
DERXW�ZKDW�GHILQHV�7H[DV�EDUEHFXH-
WKRXJK�� RI� FRXUVH�� EHFDXVH� WKLV� LV�
7H[DV�� LW
V� D�FRQVHQVXV�PRUH�E\�GH�
IDXOW� WKDQ� DJUHHPHQW�� DQG� WKHUH� LV�
VWLOO� SOHQW\� RI� URRP� IRU� ORXG� DQG�
OLYHO\�GLVFXVVLRQ� 
 7H[DV�EDUEHFXH�PHDQV�EHHI��DQG�
XVXDOO\� EULVNHW�� ,W� PHDQV� VPRNHG�
EULVNHW�� DQG� XVXDOO\� IRU� D� ORQJ� WLPH�
RYHU� ORZ� KHDW�� � 6DXFH� LV� VRPHWKLQJ�
IRU� IDQF\� )UHQFK� FRRNLQJ�� DQG� LW
V�
QRW� XQXVXDO�� VWLOO�� WR� VHH� EDUEHFXH�
VROG� E\� WKH� SRXQG�� D� SUDFWLFH� WKDW�
GDWHV� WR� LWV� PHDW-PDUNHW� RULJLQV� LQ�
WKH� ��WK� FHQWXU\�� 7KH� SLW� PDVWHU��
ZKRVH� NQRZOHGJH� LV� KDQGHG� GRZQ�
IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ�� LV�DOO�
NQRZLQJ�DQG�DOO�VHHLQJ� 
 �$UH�WKHUH�RWKHU�SODFHV�DQG�RWK�
HU� ZD\V� WR� GR� EDUEHFXH"�� 3RUWHU�
DVNV�� �<HV�� ,
P� VXUH� WKHUH� DUH�� %XW�
WKDW
V� DOO� 
,
P� JRLQJ� WR� VD\� DERXW�
WKDW�� 
 
150 YEARS OF BARBECUE 
0XHOOHU
V� LV� SDUW� RI� WKDW� WUDGLWLRQ��
%DUEHFXH� FDQ� EH� WUDFHG� WR� 7H[DV
�
*HUPDQ� LPPLJUDQWV�� ZKR� EURXJKW�
WKHLU�VPRNLQJ�DQG�EXWFKHULQJ�FXOWXUH�
ZLWK� WKHP�ZKHQ� WKH\� DUULYHG� LQ� WKH�
PLGGOH� RI� WKH� ��WK� FHQWXU\�� � $QG�
ZKDW� GLG� WKH\� EXWFKHU"� &DWWOH�� RI�
ZKLFK� 7H[DV� DOUHDG\� KDG� PLOOLRQV��
$QG� KRZ� GLG� WKH\� FRRN� LW"� 2YHU�
FRDOV� IURP� QDWLYH� ZRRG� OLNH� RDN��
ZKLFK� ZDV� DOVR� SOHQWLIXO�� 7KLV� LV�
ZK\� 7H[DV� EDUEHFXH� LV� VR� GLIIHUHQW�
IURP� WKH� SRUN-DQG-VDXFH� VW\OH� FRP-
PRQ� HOVHZKHUH� LQ� WKH� 8�6�� � 3LJV�
ZHUH� QRW� D� PDMRU� SURGXFW� KHUH-VR�
0HPSKLV�VW\OH�SRUN�ULEV�DUHQ
W�FRP�
PRQ-DQG� VXJDU� RU� PRODVVHV�� QHFHV�
VDU\�IRU�WKH�VZHHW�VDXFH�FRPPRQ�LQ�
SODFHV� OLNH� WKH� &DUROLQDV�� ZHUHQ
W�
UHDGLO\�DYDLODEOH����7KH�HDUO\�SLW 
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PDVWHUV� PDGH� GR� ZLWK� ZKDW� WKH\�
KDG� 
�7KH� QLFH� WKLQJ� DERXW�7H[DV� EDUEH-
FXH�� DV� RSSRVHG� WR� VR� PDQ\� RWKHU�
7H[DV� IRRGV�� LV� WKDW� LWV� RULJLQV� DUH�
PRUH� HDVLO\� WUDFHDEOH��� &XOEHUWVRQ�
VD\V�� �7KH� KLVWRU\� LV� PXFK� FOHDUHU��
DQG�WKHUH�LV� OHVV�FRPSHWLWLRQ�DPRQJ�
WKH�YDULRXV�VWRULHV�� 
 7KH� ILUVW� EDUEHFXH� MRLQWV� ZHUH�
PHDW� PDUNHWV�� VD\V� (QJHOKDUGW��
ZKHUH� WKH� EHHI� ZDV� VPRNHG� LQ� WKH�
EDFN�DQG�VROG�RYHU�WKH�FRXQWHU��$QG�
LI� DQ\RQH� KDV� HYHU� ZRQGHUHG� ZK\�
JURFHU\� VWRUH-VW\OH�ZKLWH� EUHDG� LV� D�
WUDGLWLRQDO� SDUW� RI� 7H[DV� EDUEHFXH��
WKH�UHDVRQ�OLHV�LQ�WKRVH�PHDW�PDUNHW�
RULJLQV�� 7KH� ILUVW� FXVWRPHUV� ERXJKW�
WKHLU� EDUEHFXH� DW� WKH� PDUNHW� DQG�
WKHQ� ZHQW� QH[W� GRRU� WR� WKH� JHQHUDO�
VWRUH�WR�EX\�WKHLU�VLGHV��7KH�JHQHUDO�
VWRUH� VROG� VDOWLQHV�� DQG� ODWHU� ZKLWH�
EUHDG�� VR� WKDW
V� ZKDW� FXVWRPHUV�
ERXJKW�WR�HDW�ZLWK�WKHLU�EULVNHW� 
(QJHOKDUGW� VD\V� WKLV� PD\� DOVR� H[�
SODLQ�ZK\�SHDFK�FREEOHU��PDGH�ZLWK�
FDQQHG� SHDFKHV�� LV� WKH� WUDGLWLRQDO�
EDUEHFXH� GHVVHUW�� *HQHUDO� VWRUHV� LQ�
WKH���WK�FHQWXU\�VROG�FDQQHG�SHDFK�
HV�� VR� SHRSOH� PDGH� FDQQHG� SHDFK�
FREEOHU� 
 2YHU� WLPH�� EDUEHFXH� VW\OHV�
HYROYHG�� DQG� WKH� DUJXPHQWV� DERXW�
WKH�EHVW�ZD\�WR�GR�EDUEHFXH�VWDUWHG��
*R�WR�SODFHV�OLNH�&RRSHU
V�LQ�/ODQR��
DQG�ZKDW�&XOEHUWVRQ�FDOOV�D�FRZER\�
VW\OH� GHYHORSHG�� 7KH� FRRNLQJ� WHP�
SHUDWXUH� LV�KRWWHU�� WKH�ZRRG� LV�PHV�
TXLWH�LQVWHDG�RI�RDN��DQG�WKH�EULVNHW�
FRRNV� IRU� OHVV� WKDQ� WKH� XVXDO� ��� WR�
��� KRXUV�� %ULVNHW�� WKRXJK� VWLOO� WKH�
PDLQVWD\�� KDV� EHHQ� MRLQHG� E\� RWKHU�
FXWV-WKH� VKRXOGHU� FORG� �SDUW� RI� WKH�
FKXFN�� DW�.UHX]�DV�ZHOO� DV� ULEV�DQG�
FKLFNHQ�� $QG� WHFKQRORJ\�� VD\V�
(QJHOKDUGW�� EURXJKW� FKDQJHV�� WRR��
7KH� EULFN� EDUEHFXH� SLW�� VHHQ� WRGD\�
DV�D�WUDGLWLRQDO�UHTXLUHPHQW�IRU�TXDO�
LW\� EDUEHFXH�� ZDV� FXWWLQJ� HGJH� ����
\HDUV� DJR�ZKHQ�SHRSOH�ZHUH� EDUEH�
FXLQJ� RYHU� DQ� RSHQ� ILUH-DQG� ZDV�
IURZQHG�RQ�WKHQ�DV�PXFK�DV�JDV�DQG�
HOHFWULF�SLWV�DUH�WRGD\� 
 2QH�WKLQJ�WKDW�KDVQ
W�FKDQJHG�LV�
EDUEHFXH
V�LPPHQVH�SRSXODULW\��<HV��
FXOLQDU\� VW\OHV� KDYH� FKDQJHG�� DQG�
ZH
UH�WU\LQJ�WR�HDW�OHVV�PHDW�DQG�UH�
GXFH� IDW� FRQVXPSWLRQ��$QG� WKH� UHV�
WDXUDQW�EXVLQHVV�LV�IDU�GLIIHUHQW� 

WRGD\�WKDQ�LW�ZDV�MXVW�D�GHFDGH�DJR��
ZLWK� IHZHU� IDPLO\-RZQHG� UHVWDX�
UDQWV�� ZKLFK� DUH� WKH� EDFNERQH� RI�
WKH�EDUEHFXH�EXVLQHVV��0HDQZKLOH��
KLJKHU� UHDO� HVWDWH� SULFHV� LQ� 7H[DV
�
ELJJHVW� FLWLHV� KDYH� PRVWO\� IRUFHG�
WKH� IDPLO\� RZQHG� EDUEHFXH� MRLQW�
RXW�RI�XUEDQ�DUHDV��-XGJLQJ�E\�7KH�
'DOODV�0RUQLQJ�1HZV
�WRS�����UHV�
WDXUDQWV�� LW
V� HDVLHU� WR� ILQG� VXVKL�
�VL[�UHVWDXUDQWV��LQ�'DOODV�WKDQ�EDU�
EHFXH��RQO\�WKUHH�� 
 %DUEHFXH� VWLOO� VHOOV-HYHQ� LQ� D�
ZRUOG�ZKHUH�ZDWFKLQJ�IDW�DQG�FKR�
OHVWHURO�KDV�EHFRPH�DV�PXFK�D�SDUW�
RI�RXU�OLYHV�DV�ZDWFKLQJ�WHOHYLVLRQ��
0XHOOHU
V�PDGH�D�FRXSOH�RI�FRQFHV�
VLRQV� WR�FKDQJLQJ�GLHWDU\�KDELWV� LQ�
WKH� ����V�� DGGLQJ� OHDQHU� FXWV� RI�
EHHI� DQG� FKLFNHQ�� %XW� EULVNHW� UH�
PDLQV�LWV�ELJJHVW�VHOOHU��ZLWK�VRPH�
������ SRXQGV� D�ZHHN��0HDQZKLOH��
WKH� 3DSSDV� %DU-%-4� FKDLQ� KDV� ���
EDUEHFXH� UHVWDXUDQWV� LQ� WKH� VWDWH�
DQG� VHOOV� VRPH� ������ SRXQGV� D�
ZHHN�IURP�HDFK�ORFDWLRQ��VD\V�3DS�
SDV� FRUSRUDWH� FKHI� 0DUN� 0DVRQ��
6RPH� RI� WKH� UHVWDXUDQWV� VHOO� DV�
PXFK�DV�������SRXQGV�D�GD\� 
 �,W
V�OLNH�7H[DV�LV�LWV�RZQ�OLWWOH�
FRXQWU\� ZKHQ� LW� FRPHV� WR� EDUEH�
FXH���VD\V�0DVRQ��ZKR�KHOSV�RYHU�
VHH� D� VXUSULVLQJO\� WUDGLWLRQDO� SLW�
RSHUDWLRQ-ZRRG� VPRNHG� EULVNHW�
FRRNHG�IRU����WR����KRXUV���%HHI�LV�
VWLOO� NLQJ�� DQG� \RX� GRQ
W� VHH� DQ\�
WKLQJ�OLNH�\RX�GR�LQ�0HPSKLV�ZLWK�
SRUN�� ,W
V� WKH� SULGH�7H[DQV� WDNH� LQ�
WKHLU�EDUEHFXH��� 
 :KLFK� DQ\RQH� FDQ� VHH� ZKHQ�
HYHU� WKH\� ZDON� LQWR� D� SODFH� OLNH�
/RXLH�0XHOOHU-RU� DQ\� RI� WKH� RWKHU�
KXQGUHGV� RI� SODFHV� LQ� 7H[DV� WKDW�
PDNH�XS�WKH�5HSXEOLF�RI�%DUEHFXH� 

SMOKING A BRISKET: THE BASICS 
7DON�WR�D�SLW�PDVWHU��DQG�\RX
OO�KHDU�
WKDW� VPRNLQJ� D� EULVNHW� LVQ
W� QHFHV�
VDULO\� GLIILFXOW�� ,W
V� WLPH-FRQVXPLQJ��
RI�FRXUVH��DQG�D�SLW�LV�PRUH�FXPEHU�
VRPH� WKDQ�D�EDUEHFXH�JULOO��%XW� WKH�
EDVLFV�DUH�VWUDLJKWIRUZDUG�� 
��7+(�*22'6��One whole brisket, 10 
to 12 pounds. If you're going to go to the 
trouble of smoking the meat for 12 hours 
or longer, make a lot. Trim the brisket of 
excess IDW� 
��7+(� 6($621,1*�� This can be as 
simple as salt, black pepper and red 
pepper, or as complicated-and contro-
versial-as a dry rub. There are an almost 
infinite number of commercially available 
dry rubs, or you can make your own. 
Typical ingredients are garlic powder, 
brown sugar and onion powder, but the 
permutations are endless and involve 
almost every herb in the spice rack. Re-
gardless of seasoning, let the brisket sit 
with the spices for as long as possible; 
overnight is best. 
��7+(� 7(&+1,28(�� Cook it over 
indirect heat, about 200 degrees, with 
the heat source to one side and the bris-
ket to the other. This is one of the few 
things that most experts agree RQ� 
��7+(�+($7�6285&(��Traditionally, 
this is wood, but technology has made it 
possible to use gas, electricity or char-
coal briquettes (usually combined with 
soaked wood chips). Know that if you 
use any of the latter, many old-school pit 
masters will not consider it authentic 
barbecue. 
��7+(� COOKING MEDIUM. A tradition-
al pit is probably too much effort for 
most backyard barbecue chefs, but 
there are a variety of the familiar black, 
commercial smokers (which can use 
wood or charcoal). You can also use a 
gas grill or gas- and electric-fired smok-
er. For more recipes and information 
about Texas-style barbecue, go to: 
www.texasbbqforum.com. an RQOLQH�
barbecue forum 
http://txbbqking.com!index.html, recipes, 
products and commentary www.bbq-
recipes-for-foodies.com!texas-bbq-
recipes.html, regional recipes 

(GLWRU¶V�1RWH���7KH�DUWLFOH�KDG�VRPH�
JUHDW� ILQJHUOLFNLQJ� JRRG� SLFWXUHV� RI�
EDUEHFXH�� IRONV�DQG�SODFHV�EXW�7H[�
DV� &RRS� GRHV� QRW� DOORZ� UHSURGXF�
WLRQ�RI�SKRWRV���6255<� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 

5HSULQWHG�FRXUWHV\�RI�7H[DV�&R-RS� 
3RZHU�PDJD]LQH��D�SXEOLFDWLRQ�RI� 
7H[DV�(OHFWULF�&RRSHUDWLYH�� 
1RYHPEHU������,VVXH 



��� 

 

7KH�)DPLO\�RI�&KULVWRSK�DQG�&DUROLQH��:HKPH\HU��/HKUPDQQ 
E\�'DQLHO�5��%RGH 

 
-RKDQQ�&KULVWRSK�/HKUPDQQ�ZDV�ERUQ����-XQH�������LQ�2SSHQZHKH��:HVWSKDOLD��*HUPDQ\���&KULVWRSK�ZDV�
WKH�VRQ�RI�&KULVWLDQ�:LOKHOP�/HKUPDQQ� �ERUQ����0D\�������LQ�2SSHQZHKH��:HVWSKDOLD��GLHG����)HE��������LQ�2S�
SHQZHKH��DQG�&KDUORWWH� +HQULHWWH�.DVWHQ� �ERUQ����1RY�������� LQ�2SSHQGRUI��:HVWSKDOLD��GLHG����0DUFK������� LQ�
2SSHQZHKH��� �&KULVWRSK¶V�SDUHQWV�ZHUH�PDUULHG����2FW��������LQ�WKH�(YDQJHOLFDO�/XWKHUDQ�3DULVK�LQ�:HKGHP��:HVW�
SKDOLD��*HUPDQ\� 
&KULVWRSK¶V�VLEOLQJV�ZHUH� 
�� %HUHQG�+HLQULFK�/HKUPDQQ�ERUQ����1RY��������LQ�2SSHQZHKH��:HVWSKDOLD��DQG�KH�GLHG����)HE��������LQ�
2S- SHQZHKH��DW�WKH�DJH�RI�IRXU�\HDUV� 
�� -RKDQQ�)ULHGULFK�:LOKHOP�/HKUPDQQ�ERUQ���-DQ��������LQ�2SSHQZHKH� 
�� -RKDQQ�)ULHGULFK�:LOKHOP�/HKUPDQQ�ERUQ����2FW��������LQ�2SSHQZHKH� 
�� &KDUORWWH�:LOKHOPLQH�/HKUPDQQ�ERUQ����-XQH�������LQ�2SSHQZHKH� 
���� )UDQ]�+HLQULFK�:LOKHOP�/HKUPDQQ�ERUQ���-XQH�������LQ�2SSHQZHKH� 
 
&KULVWRSK� /HKUPDQQ¶V� SDWHUQDO� JUDQGSDUHQWV� ZHUH� -RDFKLP� &KULVWRSK� /HKUPDQQ� �ERUQ� LQ� %UDQGHQEXUJ�� GLHG� ���
0DUFK�������LQ�2SSHQZHKH��:HVWSKDOLD��DQG�0DULH�'RURWKHD�5HGHNHU���7KH\�ZHUH�PDUULHG�LQ���������-RDFKLP�/HKU�
PDQQ�ZDV�D�VROGLHU�ZLWK�WKH�YRQ�.QREHOVGRUI�5HJLPHQW���&KULVWRSK�/HKUPDQQ¶V�PDWHUQDO�JUDQGSDUHQWV�ZHUH�-RKDQQ�
)ULHGULFK�.DVWHQ�DQG�0DULH�(OLVDEHWK�1LHPHLHU� 
&KULVWRSK�/HKUPDQQ�ZDV�EDSWL]HG����-XQH�������E\�3DVWRU�&UDPHU�LQ�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�:HKGHP��
:HVWSKDOLD��*HUPDQ\� 
$FFRUGLQJ�WR�WKH������&HQVXV��&KULVWRSK�/HKUPDQQ�LPPLJUDWHG�WR�7H[DV�LQ�WKH�\HDU�������ZKHUH�KH�VHWWOHG�LQ�:DVK�
LQJWRQ�&RXQW\���&KULVWRSK�/HKUPDQQ�PDUULHG�&DUROLQH�:HKPH\HU�RQ����'HFHPEHU�������DW�6DOHP�/XWKHUDQ�&KXUFK�
LQ�WKH�6DOHP�&RPPXQLW\�RI�:DVKLQJWRQ�&RXQW\��7H[DV��3DVWRU�&KULVWRSK�*HLJHU�FRQGXFWLQJ�WKH�FHUHPRQ\� 
+HQULHWWH�:LOKHOPLQH�&DUROLQH�:HKPH\HU�ZDV�ERUQ����-XQH�������LQ�:HKGHP��:HVWSKDOLD��*HUPDQ\��VKH�ZDV�
WKH�GDXJKWHU�RI�+HLQULFK�:LOKHOP�:HKPH\HU� �ERUQ���0D\�������LQ�:HKGHP��:HVWSKDOLD��GHDWK�GDWH�XQNQRZQ��DQG�
$QQH�0DULH�&DVVHQ� �ERUQ���)HE��������LQ�2SSHQGRUI��:HVWSKDOLD��GLHG���$SU LO�������LQ�:HKGHP��� �&DUROLQH¶V�
SDUHQWV�ZHUH�PDUULHG����-XQH�������LQ�WKH�(YDQJHOLFDO�/XWKHUDQ�3DULVK�LQ�:HKGHP��:HVWSKDOLD��*HUPDQ\���&DUROLQH�
KDG� VL[�EURWKHUV�DQG� WKUHH�VLVWHUV�� DQG� IURP�KHU� IDWKHU¶V� ILUVW�PDUULDJH� WR�&KDUORWWH� +HQULHWWH� 6WULHEHFN� RQ���1RY��
������VKH�KDG�D�KDOI-EURWKHU��-RKDQQ� )ULHGULFK�:LOKHOP�:HKPH\HU��ERUQ����0DUFK�������LQ�:HKGHP��:HVWSKDOLD���
&KDUORWWH�+HQULHWWH�:HKPH\HU�QHH�6WULHEHFN�GLHG����0DUFK�������DJH���� 
&DUROLQH¶V�EURWKHUV�DQG�VLVWHUV�ZHUH� 
�� -RKDQQ�)ULHGULFK�:HKPH\HU�ERUQ����$SU LO�������LQ�:HKGHP��:HVWSKDOLD��DQG�KH�GLHG���)HE��������LQ�6D�
OHP�� :DVKLQJWRQ�&RXQW\�� 7H[DV�� � -RKDQQ� )ULHGULFK�:HKPH\HU�PDUULHG�0DULD� &DUROLQH� +HQULHWWH� +RPEXUJ� LQ�
 :HKGHP��:HVWSKDOLD�� �6KH�ZDV�ERUQ����2FW��������LQ�:HKGHP��:HVWSKDOLD��DQG�GLHG����'HF��������LQ�6DOHP��
 :DVKLQJWRQ�&RXQW\��7H[DV���7KH\�DUH�EXULHG�LQ�6DOHP�/XWKHUDQ�&HPHWHU\�LQ�:DVKLQJWRQ�&RXQW\��7H[DV� 
�� +HLQULFK�)ULHGULFK�:LOKHOP�:HKPH\HU�ERUQ���)HE��������LQ�:HKGHP� 
�� &DUO�+HLQULFK�:LOKHOP�:HKPH\HU�ERUQ����0DUFK�������LQ�:HKGHP� 
�� +HLQULFK�&KULVWLDQ�:LOKHOP�:HKPH\HU�ERUQ����6HSW��������LQ�:HKGHP��GLHG����0D\�������LQ�:HKGHP� 
�� +HQULHWWH� &DUROLQH� &KDUORWWH� :HKPH\HU� ERUQ� ��� 0DUFK� ������ LQ� :HKGHP�� GLHG� �� $XJXVW� ������ LQ�
:HKGHP� 
�� -RKDQQ�)ULHGULFK�:HKPH\HU�ERUQ����0DUFK�������LQ�:HKGHP��GLHG���$SU LO�������LQ�:HKGHP� 
�� +HUPDQQ�)UDQ]�:LOKHOP�:HKPH\HU�ERUQ���-DQXDU\�������LQ�:HKGHP��:HVWSKDOLD��DQG�KH�GLHG����$SU LO�
������ LQ�=LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV���+HUPDQQ�PDUULHG�$XJXVWH�/RXLVH�5HGGHKDVVH���6KH�ZDV�ERUQ����
 $SULO� ������ LQ� 'LHOLQJHQ��:HVWSKDOLD�� DQG� VKH� GLHG� ��� )HE�� ������ LQ� =LRQVYLOOH��:DVKLQJWRQ� &RXQW\�� 7H[DV���
 7KH\�DUH�EXULHG�LQ�WKH�=LRQ�/XWKHUDQ�&HPHWHU\�LQ�=LRQVYLOOH� 
�� +HQULHWWH�/RXLVH�&DUROLQH�:HKPH\HU�ERUQ����'HF��������LQ�:HKGHP��:HVWSKDOLD� 
�����&KDUORWWH�:LOKHOPLQH�&DUROLQH�:HKPH\HU�ERUQ����2FW��������LQ�:HKGHP��:HVWSKDOLD� 
 
&DUROLQH¶V�SDWHUQDO�JUDQGSDUHQWV�ZHUH�-RKDQQ�)ULHGULFK�:HKPH\HU�DQG�&KDUORWWH�/RXLVH�.UDPHU� �VKH�GLHG����6HSW��
������LQ�:HKGHP��:HVWSKDOLD��DJH������&DUROLQH¶V�PDWHUQDO�JUDQGSDUHQWV�ZHUH�-RKDQQ�:LOKHOP�&DVVHQ� DQG�0DULH�
&KDUORWWH�/RHVFK� 
&DUROLQH�:HKPH\HU�ZDV�EDSWL]HG���-XO\�������E\�3DVWRU�&UDPHU� LQ� WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK� LQ�:HKGHP��
:HVWSKDOLD��*HUPDQ\� 



��� 

 

$FFRUGLQJ� WR� KHU� RELWXDU\� LQ� 7KH� %UHQKDP-%DQQHU� 3UHVV��
&DUROLQH�:HKPH\HU�ZDV����\HDUV�ROG�ZKHQ�VKH�OHIW�*HUPDQ\�
DQG� LPPLJUDWHG� WR� 7H[DV� ZKHUH� VKH� VHWWOHG� LQ� :DVKLQJWRQ�
&RXQW\�DQG�PHW�&KULVWRSK�/HKUPDQQ���$IWHU�WKHLU�PDUULDJH�LQ�
������ &KULVWRSK� DQG� &DUROLQH� /HKUPDQQ� DSSHDUHG� WR� KDYH�
OLYHG� WKHLU� HDUO\�PDUULHG� OLIH� LQ� WKH� DUHD�RI� WKH�6DOHP-%HUOLQ�
FRPPXQLWLHV�RI�:DVKLQJWRQ�&RXQW\���7KHLU�ILUVW�WZR�FKLOGUHQ�
ZHUH� EDSWL]HG� DW� (EHQ� (]HU� /XWKHUDQ�&KXUFK� RI� %HUOLQ�� EXW�
XQIRUWXQDWHO\�� WKH� UHFRUG� ERRN� IURP� WKDW� WLPH� SHULRG� RI� WKH�
FKXUFK¶V� KLVWRU\�ZDV� GHVWUR\HG� LQ� D� ILUH�� �$OVR�� LQ� WKH� HDUO\�
\HDUV�RI�WKHLU�PDUULDJH��WKH�:DU�%HWZHHQ�WKH�6WDWHV�ZDV�EHLQJ�
IRXJKW� DQG� &KULVWRSK� /HKUPDQQ� VHUYHG� LQ� WKH� &RQIHGHUDWH�
$UP\� 
%\������� WKH�/HKUPDQQV�KDG�PRYHG� WR� WKH�=LRQVYLOOH�&RP�
PXQLW\� LQ� :DVKLQJWRQ� &RXQW\�� � 7KH\� EHFDPH� PHPEHUV� RI�
=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�DIWHU�&KULVWRSK�/HKUPDQQ�
VLJQHG�WKH�FKXUFK¶V�FRQVWLWXWLRQ�RQ����)HE���������7KH�/HKU�
PDQQ�)DPLO\�OLYHG�RQ�D�UHQWHG�IDUP�XQWLO�&KULVWRSK�DQG�&DUR�
OLQH� SXUFKDVHG� ������� DFUHV� LQ� =LRQVYLOOH� IURP� :LOKHOP�
+RPH\HU�RQ���$XJ��������DQG�&KULVWRSK�DQG�&DUROLQH�SXUFKDVHG������DFUHV�IURP�)ULW]�/HKGH�RQ���'HF������� 
&KULVWRSK�DQG�&DUROLQH�/HKUPDQQ�ZHUH�WKH�SDUHQWV�RI����FKLOGUHQ��RQH�FKLOG�GLHG�DV�DQ�XQQDPHG�LQIDQW���7KH�/HKU�
PDQQ¶V�KDG�WKUHH�GDXJKWHUV��0DOLQGD��/RXLVH��DQG�(PPD��DQG�WKH\�KDG�VHYHQ�VRQV�WKDW�OLYHG�WR�DGXOWKRRG��:LOKHOP��
)ULW]��+HUPDQQ��+HQU\��*XVW��/RXLV��DQG�$GROI���$QRWKHU �VRQ��.DUO��GLHG�DW�RQH�\HDU �RI�DJH� 
&KULVWRSK�/HKUPDQQ�GLHG�DW�KLV�KRPH�LQ�=LRQVYLOOH�RQ����'HFHPEHU�������DW�WKH�DJH�RI����\HDUV���&KULVWRSK¶V�GHDWK�
RFFXUUHG�WKH�VDPH�GD\�DV�WKH�IXQHUDO�DQG�EXULDO�RI�KLV�ROGHVW�GDXJKWHU��0DOLQGD�+ROOH���$FFRUGLQJ�WR�WKH�UHFRUGV�RI�
=LRQ�/XWKHUDQ�&KXUFK��&KULVWRSK¶V�FDXVH�RI�GHDWK�ZDV� OXQJ� LQIODPPDWLRQ�� �&KULVWRSK�/HKUPDQQ�ZDV�EXULHG� LQ� WKH�
=LRQ�/XWKHUDQ�&HPHWHU\�RQ����'HF�������� �&KULVWRSK�GLHG�RQH�ZHHN�EHIRUH�KH�DQG�&DUROLQH�ZRXOG�KDYH�REVHUYHG�

WKHLU� ��WK�ZHGGLQJ�DQQLYHUVDU\�� �&DUROLQH�ZDV� D�ZLGRZ� IRU����
\HDUV��DQG�VKH�FRQWLQXHG�WR�UHVLGH�LQ�WKH�=LRQVYLOOH�&RPPXQLW\����
&DUROLQH�:HKPH\HU�/HKUPDQQ�GLHG�DW�WKH�KRPH�RI�KHU�GDXJKWHU�
DQG�VRQ-LQ-ODZ��(PPD�DQG�)UHG�+ROOH�� LQ�WKH�=LRQVYLOOH�&RP�
PXQLW\� DW� �� D�P�� RQ� 6XQGD\�� ��� $SULO� ������ � &DUROLQH� KDG�
UHDFKHG�WKH�DJH�RI����\HDUV���&DUROLQH¶V�RELWXDU\�VWDWHV�WKDW�KHU�
VXUYLYRUV� LQFOXGHG� KHU� HLJKW� OLYLQJ� FKLOGUHQ�� ��� JUDQGFKLOGUHQ��
��� JUHDW-JUDQGFKLOGUHQ��
DQG� IRXU� JUHDW-JUHDW-
JUDQGFKLOGUHQ�� � 6KH� KDG� D�
WRWDO� RI� ���� GHVFHQGDQWV��
DQG�LW�ZDV�QRWHG� WKDW�&DU�
ROLQH� SUREDEO\� KDG� PRUH�
GHVFHQGDQWV�DW� WKH� WLPH�RI�
KHU�GHDWK�WKDQ�DQ\RQH�HOVH�
LQ� :DVKLQJWRQ� &RXQW\���
&DUROLQH¶V� IXQHUDO� ZDV�
KHOG����$SULO������DW�=LRQ�
/XWKHUDQ� &KXUFK� RI� =L�

RQVYLOOH��DQG�VKH�ZDV�EXULHG�EHVLGH�KHU�KXVEDQG�LQ�WKH�=LRQ�/XWKHUDQ�&HPHWHU\� 
7KH�IDPLO\�RI�&KULVWRSK�DQG�&DUROLQH��:HKPH\HU��/HKUPDQQ� 
,�� 0DOLQGD� /HKUPDQQ� ERUQ����$SU LO������� LQ�:DVKLQJWRQ�&RXQW\��7H[DV���
0DOLQGD� ZDV� EDSWL]HG� DW� (EHQ� (]HU� /XWKHUDQ� &KXUFK� RI� %HUOLQ�� :DVKLQJWRQ�
&RXQW\��EXW�QR�UHFRUG�H[LVWV�WRGD\�RI�KHU�EDSWLVP���0DOLQGD�ZDV�FRQILUPHG����$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�
RI�=LRQVYLOOH���0DOLQGD�/HKUPDQQ�PDUULHG�$GROI�)ULHGULFK�+ROOH�RQ����2FW��������DW�6DOHP�/XWKHUDQ�&KXUFK�RI�6D�
OHP��:DVKLQJWRQ�&RXQW\��7H[DV���$GROI�+ROOH�ZDV�ERUQ���)HE��������LQ�6DOHP��:DVKLQJWRQ�&RXQW\��7H[DV��KH�ZDV�
WKH�VRQ�RI�+HLQULFK�+ROOH��ERUQ�������GLHG�������DQG�+HQULHWWH�&DUROLQH�:LQNHOPDQQ��ERUQ�������GLHG���������$GROI�
+ROOH�ZDV�EDSWL]HG����-XQH������DW�6DOHP�/XWKHUDQ�&KXUFK�RI�6DOHP���$GROI�DQG�0DOLQGD�+ROOH�OLYHG�WKHLU�PDUULHG�
OLIH�LQ�:DVKLQJWRQ�&RXQW\��7H[DV���7KH\�ZHUH�WKH�SDUHQWV�RI�QLQH� 

&DUROLQH� /HKUPDQQ� VHDWHG� RQ� IDU� ULJKW� ZLWK� QHLJKERUV� RI�
WKH� =LRQVYLOOH� &RPPXQLW\�� +HQULHWWH� �*DVNDPS�� 1ROWH�
VHDWHG�IDU�OHIW�DQG�6RSKLH�*DVNDPS�:LQNHOPDQQ�VHDWHG�LQ�
FHQWHU��+HQULHWWH�1ROWH�ZDV�D�QLHFH�RI�6RSKLH�:LQNHOPDQQ��
3LFWXUH� SUREDEO\� WDNHQ� LQ� ����� IRU� 6RSKLH�:LQNHOPDQQ
V�
��WK� ELUWKGD\�� %RWK� 6RSKLH� :LQNHOPDQQ� DQG� &DUROLQH�
/HKUPDQQ�GLHG�LQ������ 

7KH�WRPEVWRQH�RI�&KULVWRSK�DQG�&DUR�
OLQH�/HKUPDQQ�LQ�WKH�=LRQ�/XWKHUDQ�
&HPHWHU\��=LRQVYLOOH��7H[DV� 

&DUROLQH�:HKPH\HU�/HKUPDQQ��FHQWHU��ZLWK�KHU�GDXJK�
WHU��/RXLVH��DQG�\RXQJHVW�VRQ��$GROI�/HKUPDQQ���3LFWXUH�
SUREDEO\�WDNHQ�LQ������DIWHU�WKH�GHDWK�RI�&KULVWRSK��
/HKUPDQQ� 



��� 

 

FKLOGUHQ��HLJKW�RI�ZKLFK�OLYHG�WR�PDWXULW\���0DOLQGD�/HKUPDQQ�+ROOH�GLHG�RI�D�KHDUW�DWWDFN�LQ�=L�
RQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV��RQ����'HF��������DW�WKH�DJH�RI����\HDUV���0DOLQGD�ZDV�EXULHG�
���'HF��������LQ�=LRQ�/XWKHUDQ�&HPHWHU\�RI�=LRQVYLOOH���$IWHU�KHU�GHDWK��$GROI�PDUULHG�0DOLQGD¶V�
\RXQJHU�VLVWHU��/RXLVH��RQ����$SULO������LQ�*D\�+LOO��:DVKLQJWRQ�&RXQW\��7H[DV��DQG�WKH\�ZHUH�
WKH�SDUHQWV�RI�RQH�VRQ�� �6KRUWO\� DIWHU�KLV� VHFRQG�PDUULDJH��$GROI�+ROOH�PRYHG�KLV� IDPLO\� IURP�
:DVKLQJWRQ�&RXQW\� WR� WKH� 5LHVHO-3HUU\� DUHD� DORQJ� WKH�0F/HQQDQ-)DOOV� &RXQW\� OLQH�� � ,Q� ������

$GROI� PRYHG� KLV� ZLIH� DQG� WKH� FKLOGUHQ�� ZKR� ZHUH� VWLOO� OLYLQJ� DW� KRPH�� WR�
6DJHUWRQ�LQ�+DVNHOO�&RXQW\���$GROI�+ROOH�GLHG�RI�D�VWURNH�LQ�0DUOLQ��)DOOV�&R���
7H[DV��RQ���$XJXVW�������DW�WKH�DJH�RI����\HDUV���$GROI¶V�ERG\�ZDV�WDNHQ�WR�
:DVKLQJWRQ�&RXQW\�ZKHUH�KH�ZDV�EXULHG����$XJXVW������LQ�WKH�=LRQ�/XWKHU�
DQ�&HPHWHU\�RI�=LRQVYLOOH� 
7KH�FKLOGUHQ�RI�$GROI�DQG�0DOLQGD�/HKUPDQQ�+ROOH� 
 ���� /RXLV�+HLQULFK�&KULVWRSK� )ULHGULFK�+ROOH� ERUQ����0D\�������LQ�
 6DOHP��:DVKLQJWRQ�&R���7H[DV���/RXLV�ZDV�EDSWL]HG����2FW��������DW� �6D-
 OHP�/XWKHUDQ�&KXUFK�RI�6DOHP��DQG�KH�ZDV�FRQILUPHG���$SULO������� ����DW�
 =LRQ�/X WKHUDQ�&KXUFK�RI�=LRQVYLOOH�� �/RXLV�+ROOH�PDUULHG�5RVLQD� /XHFN�
 RQ����1RY��������DW�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�RI�*D\�+LOO��:DVKLQJ-
 WRQ� &R��� 7H[DV�� � 5RVLQD� ZDV� ERUQ� ��� $SULO� ������ � /RXLV� DQG� 5RVLQD�
 PRYHG�WR�WKH�5LHVHO-3HUU\�DUHD�ZKHUH�WKH\�IDUPHG���5RVLQD�/XHFN�+ROOH�
 GLHG� QHDU� 5LHVHO�� 7H[DV�� RQ� ��� $XJXVW� ������ � $IWHU� KHU� GHDWK�� /RXLV�
 PDUULHG�(VWKHU� $OEUHFKW� RQ����1RY�� ������ DW�7ULQLW\�/XWKHUDQ�&KXUFK�
 QHDU�5LHVHO��7H[DV��� (VWKHU�ZDV�ERUQ����'HF��������DQG�VKH�GLHG����-XO\�
 �������(VWKHU�LV�EXULHG�LQ�WKH�6W��3DXO¶V�8QLWHG�&KXUFK�RI�&KULVW�&HPH�
WHU\�LQ�WKH�6W��3DXO¶V� &RPPXQLW\� LQ� )DOOV� &RXQW\�� 7H[DV�� � /RXLV� +ROOH�
GLHG�LQ�/RUHQD��0F/HQQDQ�&RXQW\��7H[DV�� RQ����0DUFK�������DW�WKH�DJH�RI������/RXLV�LV�EXULHG�
EHVLGH�KLV�ILUVW�ZLIH��5RVLQD��LQ�WKH�7ULQ- LW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ������$GROI�:LOKHOP�+ROOH�ERUQ���2FW��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���$GROI�ZDV�
 EDSWL]HG����2FW��������E\�WKH�SDVWRU�RI�6W��-DPHV� 
 ������%HUWKD�+HQULHWWH�+ROOH�ERUQ����6HSW��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���%HU �
WKD� ZDV�EDSWL]HG���-DQ�� ������ DW� 6DOHP�/XWKHUDQ�&KXUFK� RI� 6DOHP�� DQG� VKH�ZDV� FRQILUPHG� ���
 $SULO�������DW�=LRQ� /XWKHUDQ�&KXUFK�RI� =LRQVYLOOH�� � %HUWKD� PDUULHG� D� \RXQJ� ZLGRZHU��5X-
 GROSK�+HUPDQ�-DKQNH�RQ����0DUFK�������DW�7U LQLW\�/XWKHUDQ�&KXUFK�QHDU �5LHVHO��7H[�
DV���5XGROSK�-DKQNH�ZDV� ERUQ� LQ�1HZ�:HKGHP��$XVWLQ�&R���7H[DV��RQ���6HSW��������KH�ZDV�
WKH�VRQ�RI�+HUPDQ�-DKQNH�DQG�%HUWKD�)DEL- DQNH���5XGROSK�-DKQNH�GLHG����'HF��������LQ�:D�

FR��0F/HQQDQ�&R���7H[DV���5XGROSK�-DKQNH�LV�EXULHG�EHVLGH�KLV� ILUVW�ZLIH��/DXUD��LQ�WKH�7ULQLW\�/XWKHUDQ� &HPHWHU\�
QHDU�5LHVHO���%HUWKD�+ROOH�-DKQNH�GLHG����-DQXDU\�������LQ � :DFR�� 7H[DV�� � %HUWKD� LV� EXULHG� LQ� WKH� 7ULQLW\� /X�
WKHUDQ�&HPHWHU\�QHDU�5LHVHO� 
 ����)ULHGD�+HQULHWWH�/RXLVH�+ROOH� ERUQ���0DUFK�������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���)ULHGD�ZDV�EDSWL]HG
 ��$SULO�������DW�6DOHP�/XWKHUDQ� &KXUFK�RI�6DOHP��DQG�VKH�ZDV�FRQ- ILUPHG� ��� 0DUFK� ������ DW� =LRQ� /X-
 WKHUDQ�&KXUFK�RI�=LRQVYLOOH���)ULHGD� PDUULHG�+HQU\�:LOKHOP�³&KLFN´� +DIHUNDPS� RQ� �� -DQXDU\� ������ DW�
 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO��
 7H[DV���+HQU\�+DIHU NDPS�ZDV�ERUQ�LQ�
 =LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[�
DV��RQ��� 6HSW��������KH�ZDV�WKH� VRQ�
RI�)ULW]�+DIHUNDPS�DQG�0LQD� /HKGH���
+HQU\�³&KLFN´�+DIHUNDPS� GLHG� ��� 1RY��
������LQ�0F*UHJRU�� 0F/HQQDQ� &R���
7H[DV���)ULHGD�+ROOH� +DIHUNDPS�GLHG���
$XJ��������LQ� *DWHVYLOOH�� &RU\HOO� &R���
7H[DV���+HQU\� DQG�)ULHGD�+DIHUNDPS�DUH�
EXULHG�LQ � WKH� )ULHGHQV� &HPHWHU\� LQ�
5LHVHO��7H[DV� 
    

7KH�IDPLO\�RI�+HQU\�DQG�)ULHGD��+ROOH��+DIHUNDPS�RQ�+HQU\�DQG�)ULHGD
V���WK�
ZHGGLQJ�DQQLYHUVDU\�LQ��������)URQW�URZ�IURP�OHIW���+HQU\�+DIHUNDPS��)ULHGD�
+ROOH�+DIHUNDPS��9HUQRQ�+DIHUNDPS�0LGGOH�URZ�IURP�OHIW���0DOLQGD�)HQVNH��
$OEHUWD�:ROVNH��(VWKHU�:ROVNH�DQG�:LOPHU�+DIHUNDPS�%DFN�URZ�IURP�OHIW���
(OZRRG�+DIHUNDPS�DQG�(OPR�+DIHUNDPS 

7KH� WRPEVWRQH� RI�
0DOLQGD� �/HKUPDQQ��
+ROOH� =LRQ� /XWKHUDQ�
&HPHWHU\�� =L�
RQVYLO,H��7H[DV 7KH� WRPEVWRQH� RI�

$GROSK�+ROOH 
=LRQ� /XWKHUDQ�
&HPHWHU\�� =L�
RQVYLOOH�� 7H[DV�
$GROSK� PDUULHG�
0DOLQGD� /HKUPDQQ��
DQG� DIWHU� KHU� GHDWK��
KH� PDUULHG� /RXLVH�
/HKUPDQQ� 
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 ����&ODUD�6RSKLD�&KDUORWWH�+ROOH�ERUQ����'HF��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���&ODUD�ZDV�EDSWL]HG�
�� )HE��������DW�6DOHP�/XWKHUDQ�&KXUFK�RI�6DOHP��DQG�VKH�ZDV�FRQILUPHG����$SULO�������DW�6W��3HWHU¶V�/XWKHUDQ 
 &KXUFK� RI� *D\� +LOO��:DVKLQJWRQ� &R��� 7H[DV�� � &ODUD� PDUULHG�:LOOLDP� +HUPDQ� .RHVWHU� RQ� ��� 'HF�� ������ DW�
 7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���:LOOLDP�.RHVWHU�ZDV�ERUQ����2FW��������LQ�$XVWLQ�&R���7H[DV��DQG� 
 KH�GLHG����0DUFK��������&ODUD�+ROOH�.RHVWHU�GLHG����1RY��������LQ�:DFR��7H[DV���&ODUD�DQG�:LOOLDP�.RHVWHU�DUH�
 EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ����$GROI�:LOKHOP�+HUPDQQ�+ROOH�ERUQ����)HE��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���$GROI�ZDV�EDS�
WL]HG� ���0DUFK�������DW�6DOHP�/XWKHUDQ�&KXUFK�RI�6DOHP���$GROI�PDUULHG�(GGLH�$OLFH�%HWWHV�RQ����1RY��������LQ�
 0DUW��7H[DV���(GGLH�ZDV�ERUQ����-DQXDU\�������DQG�VKH�GLHG����-XQH��������$GROI�+ROOH�GLHG����2FW��������LQ�
 :DFR��7H[DV���$GROI�DQG�(GGLH�+ROOH�DUH�EXULHG�LQ�WKH�5LHVHO�&HPHWHU\�LQ�5LHVHO��7H[DV� 
 ����0DOLQGD�/RXLVH�&ODUD�³/LQGD´� +ROOH�ERUQ����0DUFK�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���/LQGD�
 ZDV�EDSWL]HG����-XO\�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�� DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�
 7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV�� �/LQGD�PDUULHG�1DWKDQ� 3DWH� RQ���-DQXDU\������� LQ�:DFR��7H[DV���
 1DWKDQ�3DWH�ZDV�ERUQ���1RY��������DQG�KH�GLHG�LQ�:DFR��7H[DV��RQ����-XQH��������/LQGD���+ROOH� 3DWH� GLHG� LQ�
 :DFR��7H[DV��RQ����)HE���������/LQGD�DQG�1DWKDQ�3DWH�DUH�EXULHG�LQ�WKH�:DFR�0HPRULDO�3DUN�LQ� :DFR��7H[DV� 
 ����+HGZLJ�(PPD�.DUROLQD�³+DWWLH´�+ROOH�ERUQ����'HF��������LQ� =LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��� +DWWLH�
 ZDV�EDSWL]HG����)HE��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG���)HE��������DW�6W��
 3DXO�/XWKHUDQ�&KXUFK�RI�6DJHUWRQ��7H[DV���+DWWLH�PDUULHG�+HQU\�&DUO�:HJQHU�RQ����'HF��������LQ�:DFR�� 7H[DV���
+HQU\�:HJQHU�ZDV�ERUQ���6HSW�� ������DQG�KH�GLHG�LQ�:DFR��7H[DV��RQ����1RY���������+DWWLH�+ROOH� :HJQHU�GLHG�LQ�
:DFR��7H[DV��RQ����2FW���������+HQU\�DQG�+DWWLH�:HJQHU�DUH�EXULHG�LQ�WKH�:DFR�0HPRULDO�3DUN� ,Q�:DFR��7H[DV� 
 ����%HUWKROG�+HLQULFK�*XVWDY�)ULHGULFK�+ROOH�ERUQ����-XO\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���%HU
- WKROG�ZDV�EDSWL]HG���2FW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�KH�ZDV�FRQILUPHG���0D\�������DW�6W��
 3DXO�/XWKHUDQ�&KXUFK�RI�6DJHUWRQ��7H[DV���%HUWKROG�PDUULHG�(PLOJD�$OYLQD� ³0HGLD´� 6WHLQNH�RQ���'HF���������
 0HGLD�ZDV�ERUQ����-XO\������� LQ�6KLYH��+DPLOWRQ�&R���7H[DV�� �%HUWKROG� DQG�0HGLD�+ROOH� OLYHG�PRVW�RI� WKHLU�
 PDUULHG�OLIH�LQ�2NODKRPD�EHIRUH�PRYLQJ�WR�*DWHVYLOOH��7H[DV��LQ�WKH�ODWH�����¶V�� �%HUWKROG�+ROOH�GLHG����6HSW��
 ������LQ�7HPSOH��%HOO�&R���7H[DV���$IWHU�%HUWKROG¶V�GHDWK��0HGLD�PRYHG�WR�6WLOOZDWHU��2NODKRPD��ZKHUH�VKH�GLHG�
 RQ���0DUFK��������%HUWKROG�DQG�0HGLD�+ROOH�DUH�EXULHG�LQ�6WLOOZDWHU��2NODKRPD� 
,,��:LOKHOP�+HUPDQQ�+HLQULFK�/HKUPDQQ�ERUQ���6HSWHPEHU �������LQ�:DVKLQJWRQ�&RXQW\��7H[DV���:LOKHOP�
ZDV�EDSWL]HG�DW�(EHQ�(]HU�/XWKHUDQ�&KXUFK�RI�%HUOLQ��:DVKLQJWRQ�&RXQW\��EXW�QR�UHFRUG�H[LVWV�RI�KLV�EDSWLVP���:LO�
KHOP�ZDV�FRQILUPHG�DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�RQ���$SULO��������:LOKHOP�/HKUPDQQ�PDUULHG�0DULD�7KH�
UHVLD� .XUHWVFK� RQ����2FW�� ������ DW�=LRQ�/XWKHUDQ�
&KXUFK� RI� =LRQVYLOOH�� � 0DULD� .XUHWVFK� ZDV� ERUQ� LQ�
*HUPDQ\� RQ� ��� -XO\� ������ VKH� ZDV� WKH� GDXJKWHU� RI�
-RKDQQ�.XUHWVFK� �ERUQ�������GLHG�������DQG�5RVL�
QD� %LHOH� �ERUQ� ������ GLHG� ������� �0DU LD�ZDV� EDS�
WL]HG� LQ� WKH� /XWKHUDQ� )DLWK� LQ� *HUPDQ\� RQ� ��� -XO\�
������ � 7KH� .XUHWVFK� )DPLO\� LPPLJUDWHG� WR� 7H[DV� LQ�
��������0DULD�ZDV�FRQILUPHG�DW�=LRQ�/XWKHUDQ�&KXUFK�

RI� =LRQVYLOOH�
RQ����0DUFK�
������ � :LO�
KHOP� DQG�
0DULD� /HKU�
PDQQ� OLYHG�
WKHLU� PDUULHG�
OLIH� LQ� WKH�
:DVKLQJWRQ�&RXQW\�FRPPXQLW\�RI�=LRQVYLOOH��7KH\�ZHUH�PHPEHUV�RI�=LRQ�
/XWKHUDQ�&KXUFK���:LOKHOP�DQG�0DULD�ZHUH�WKH�SDUHQWV�RI����FKLOGUHQ���0D�
ULD�.XUHWVFK�/HKUPDQQ�GLHG�LQ�=LRQVYLOOH�RQ����'HF��������DW�WKH�DJH�RI����
\HDUV���0DULD�ZDV�EXULHG����'HF��������LQ�=LRQ�/XWKHUDQ�&HPHWHU\���$IWHU�
 0DULD¶V�GHDWK��:LOKHOP�/HKUPDQQ�PDUULHG�D�ZLGRZ��$GHOKDLG�1HXW]OHU�
%UHVOHU�RQ���)HE��������DW�=LRQ�/X WKHUDQ�&KXUFK�RI�=LRQVYLOOH�� �:LOKHOP�
/HKUPDQQ�GLHG�DW�WKH�DJH�RI� 

7KH� WRPEVWRQH� RI� 0DULD� �.QUHWVFK�� /HKU�
PDQQ�� =LRQ� /XWKHUDQ�&HPHWHU\�� =LRQVYLOOH��
7H[DV 

7KH�WRPEVWRQH�RI�:LOKHOP�/HKUPDQQ��=LRQ�/XWKHUDQ�&HPHWHU\��
=LRQVYLOOH��7H[DV���7R�WKH�ULJKW�LV�WKH�WRPEVWRQH�RI��2WWR�/HKU�
PDQQ��ZKR�GLHG�WKH�PRQWK�EHIRUH�KLV�IDWKHU� 
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 ���\HDUV�LQ�KLV�KRPH�LQ�=LRQVYLOOH�RQ����'HF���������:LOKHOP�ZDV�EXULHG����'HF��������LQ�=LRQ�/XWKHUDQ�&HPH-
 WHU\�RI�=LRQVYLOOH���:LOKHOP¶V�VHFRQG�ZLIH��$GHODLG�1HXW]OHU�ZDV�ERUQ�LQ�*HUPDQ\�RQ����2FW��������VKH�ZDV�WKH�
 GDXJKWHU�RI�$QWRQ� 1HXW]OHU� �ERUQ�������GLHG�������DQG�%HUWKD� 5KHLQERFN� �ERUQ�������GLHG�������� �$GHOKDLG�
 GLHG����$XJ��������QHDU�%XUWRQ��:DVKLQJWRQ�&R���7H[DV��DW�WKH�DJH�RI����\HDUV���$GHOKDLG�FRPPLWWHG�VXLFLGH�E\�
 KDQJLQJ�KHUVHOI���$GHOKDLG�ZDV�EXULHG����$XJ�������EHVLGH�KHU�ILUVW�KXVEDQG��+HQU\�%UHVOHU��LQ�WKH�:KLWH�8QLRQ�
 &HPHWHU\�QHDU�&DUPLQH��7H[DV�� 
 7KH�FKLOGUHQ�RI�:LOKHOP�DQG�0DULD�.XUHWVFK�/HKUPDQQ� 
 ����(PPD�5RVLQD�.DUROLQH�/HKUPDQQ�ERUQ���$SU LO�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���(PPD�ZDV�
 EDSWL]HG����$SULO�������DQG�FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���(PPD�PDUULHG�
 $GROI� *DMHVNH� RQ� ���1RY�� ������ DW� =LRQ�/XWKHUDQ�&KXUFK� RI� =LRQVYLOOH�� �$GROSK�*DMHVNH�ZDV� ERUQ� ���
0DUFK� ������LQ�:DVKLQJWRQ�&R���7H[DV��KH�ZDV�WKH�VRQ�RI�6DPXHO�*DMHVNH�DQG�0DWKLOGH�:DJQHU�� �(PPD�/HKUPDQQ�
 *DMHVNH�GLHG�LQ�%UHQKDP��7H[DV��RQ����0DUFK��������$GROI�*DMHVNH�GLHG�LQ�/D*UDQJH��)D\HWWH�&R���7H[DV��RQ����
 2FW���������$GROI�DQG�(PPD�*DMHVNH�DUH�EXULHG�LQ�WKH�3UDLULH�/HD�&HPHWHU\�LQ�%UHQKDP��7H[DV� 
 ����.DUROLQH�/RXLVH�+HQULHWWH�³/LQD´�/HKUPDQQ�ERUQ���-XQH�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���
 /LQD�ZDV�EDSWL]HG����-XQH�������DQG�FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�� �/LQD�
 PDUULHG�-RKDQQ�*XVWDY�*RWWOLHE�5RVHQWUHWHU�RQ����1RY��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���*XVWDY�� 
 5RVHQWUHWHU�ZDV� ERUQ� �� 6HSW�� ������ LQ� =LRQVYLOOH�� KH�ZDV� WKH� VRQ� RI�-RKDQQ� *RWWOLHE� 5RVHQWUHWHU� DQG�/RXLVH�
 6FKZDU]H�� � �/LQD�/HKUPDQQ�5RVHQWUHWHU �GLHG�DW�KRPH�LQ�=LRQVYLOOH��7H[DV��RQ���-XQH��������/LQD�GLHG�E\�
SRLVRQ- LQJ�KHUVHOI�� � �/LQD� LV�EXULHG� LQ�=LRQ�/XWKHUDQ�&HPHWHU\� LQ�=LRQVYLOOH�� �$IWHU�KHU�GHDWK��*XVWDY�5RVHQWUHWHU�
PDU- ULHG�$QQLH�:HVVLQJHU�RQ����1RY���������*XVWDY�5RVHQWUHWHU�GLHG�LQ�%UHQKDP��7H[DV��RQ���$XJ���������*XV�
WDY� DQG�$QQLH�5RVHQWUHWHU�DUH�EXULHG�LQ�WKH�3UDLULH�/HD�&HPHWHU\�LQ�%UHQ- KDP��7H[DV� 
 ��� �(GPXQG� &KULVWRSK� )ULHGULFK� /HKUPDQQ� ERUQ� ���0D\� ������
 LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV�� �(GPXQG�ZDV�EDSWL]HG���-XQH�
 ������DQG�FRQILUPHG���$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQV-
 YLOOH�� �(GPXQG�/HKUPDQQ�PDUULHG�%HUWKD� %DWKH� RQ����1RY��������DW�
 6W�� 3HWHU¶V� /XWKHUDQ� &KXUFK� RI� *D\� +LOO�� :DVKLQJWRQ� &R��� 7H[DV���
 %HUWKD� ZDV� ERUQ� �� -DQ�� ������ DW� /D� %DKLD��:DVKLQJWRQ� &R��� 7H[DV��
 DQG� VKH�GLHG����$XJ�������� LQ�%UHQKDP��7H[DV�� �(GPXQG�/HKUPDQQ�
 GLHG�LQ�:DOOHU��+DUULV�&R���7H[DV��RQ���$SULO��������(GPXQG�GLHG�IURP�
 DQ�HOHFWULFDO�VKRFN�IURP�D�VDZ�ZKLOH�GRLQJ�FDUSHQWU\�ZRUN�� �(GPXQG�
 DQG� %HUWKD� /HKUPDQQ� DUH� EXULHG� LQ� WKH� =LRQ� /XWKHUDQ� &HPHWHU\� LQ�
 =LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV� 
����:LOKHOP�(UQVW�/HKUPDQQ�ERUQ���-DQ��������LQ�=LRQVYLOOH��:DVKLQJ�
WRQ�&R���7H[DV���:LOOLDP�ZDV�EDSWL]HG���)HE��������DQG�FRQILUPHG���$SULO�
������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��� :LOOLDP�PDUULHG�0DULH�

(QD[�RQ���-DQ��������LQ�=L�
RQ�/XWKHUDQ�&KXUFK�RI�=L�
RQVYLOOH���0DULH��RU�0DU\��
ZDV�ERUQ���6HSW��������LQ�
:DVKLQJWRQ�&RXQW\��DQG�VKH�
GLHG����)HE��������LQ�%UHQ�
KDP��7H[DV���:LOOL�/HKUPDQQ�
GLHG����1RY��������LQ�%UHQ�
KDP��7H[DV���:LOOL�DQG�0DU\�
/HKUPDQQ�DUH�
EXULHG�LQ�WKH�
3UDLULH�/HD�
&HPHWHU\�LQ�
%UHQKDP��
7H[DV�   

7KH�ZHGGLQJ�SLFWXUH�RI�(GPXQG�DQG�%HUWKD�
�%DWKH�� /HKUPDQQ�� 7KH\� PDUULHG� 1RY�� ����
������ LQ�*D\�+LOO��:DVKLQJWRQ�&R��� 7H[DV���
(G� DQG� %HUWKD� ZHUH� PDUULHG� RYHU� ��� \HDUV�
ZKHQ�(G�GLHG�LQ�$SULO������ 

7KH� IDPLOY� RI� (GPXQG� DQG� %HUWKD� /HKUPDQQ��
)URP� OHIW�� �(GPXQG�/HKUPDQQ�� -U� �E�� ����� G��
������PDUULHG�/\QHWWH�3UHVWZRRG�� ��DQG�DIWHU�KHU�
GHDWK� LQ�������KH�PDUULHG�6\OYLD�:HVWHUIHOG� LQ�
������� 5HXEHQ� /HKUPDQQ� �E�� ����� G�� ������
PDUULHG� *HUWUXGH� 6FKURHGHU� LQ� ��[[�� %HUWKD�
%DWKH� /HKUPDQQ� �E�� ����� G�� ������� *HQHYD�
/HKUPDQQ�7RQQ� �E�� ����� G�� ������PDUULHG�(O�
WRQ�7RQQ��-U��LQ�������.LUEY�/HKUPDQQ��E�������
PDUULHG�'RURWK\�/HH�:HLQHUW�LQ������ 

)URP� OLIW��0DU\�(QD[�/HKUPDQQ��+HQU\�/HKUPDQQ�� DQG�(G�
%OXKP��ZKR�PDUULHG�0DULH�/HKUPDQQ��0DULH�GLHG�LQ�DQ�DX�
WRPRELOH�DFFLGHQW�LQ������� 



��� 

 

-RKQ� /HKUPDQQ� �OHIW�� DQG� :LOOL�
/HKUPDQQ---VRQV�RI�:LOKHKLW�DQG 
0DULD��.XUHWVFK��/HKUPDQQ 

 ����+HLQULFK�*XVWDY�/HKUPDQQ�ERUQ����0D\�������LQ�
 =LRQVYLOOH�� :DVKLQJWRQ� &R��� 7H[DV�� � +HQU\� ZDV� EDS-
 WL]HG���-XQH�������DQG�FRQILUPHG����)HE��������DW�=LRQ�
 /XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�� �+HQU\�/HKUPDQQ�PDU-
 ULHG�(OOD�0RHQFK�RQ���6HSW��������DW�6W��-RKQ�/XWKHUDQ�
 &KXUFK� RI� 3UDLULH� +LOO�� :DVKLQJWRQ� &R��� 7H[DV�� � (OOD�
 ZDV�ERUQ��� 'HF�������� LQ�:DVKLQJWRQ�&R���7H[DV��DQG�
 VKH� GLHG� LQ�%UHQKDP��7H[DV�� RQ� ��6HSW�� ������ �+HQU\�
 /HKUPDQQ�GLHG� ��� )HE�� ������ LQ� %UHQKDP�� 7H[DV���
 +HQU\�DQG�(OOD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�3UDLULH�/HD�
 &HPHWHU\�LQ�%UHQKDP��7H[DV� 
 ����0DULH�/RXLVH�/HKUPDQQ�ERUQ���)HE��������LQ�=L�

RQVYLOOH��:DVKLQJWRQ�&R���7H[DV���0DULH�ZDV�EDSWL]HG��� 0DUFK�������DQG�FRQILUPHG����$SULO�������DW�=LRQ�/XWKHUDQ�
&KXUFK�RI�=LRQVYLOOH���0DULH�PDUULHG�(GZDUG � +HLQULFK� .DUO� %OXKP� RQ� �� 1RY�� ������ DW� =LRQ� /XWKHUDQ�
&KXUFK�RI�=LRQVYLOOH���(G�%OXKP�ZDV�ERUQ����-DQ�� ������LQ�=LRQVYLOOH��KH�ZDV�WKH�VRQ�RI�*HRUJH�+HLQULFK�:LOKHOP�
%OXKP�DQG�&DUROLQD�+HJHPHLHU���(G�DQG� 0DULH�%OXKP�OLYHG�WKHLU�PDUULHG�OLIH�LQ�:DVKLQJWRQ�&RXQW\�ZKHUH�WKH\�
IDUPHG���0DULH�/HKUPDQQ�%OXP�GLHG�LQ� DQ�DXWRPRELOH�DFFLGHQW��DORQJ�ZLWK�KHU�ROGHVW�VRQ�DQG�KLV�IDPLO\��RQ���$SULO�
�������7KH\�ZHUH�NLOOHG�LQ�+DUULV� &RXQW\�� QRUWKZHVW� RI�+RXVWRQ�� �0DULH¶V� VRQ�ZDV� EULQJLQJ� KHU� KRPH� DIWHU� VKH�
VSHQW�VRPH�WLPH�ZLWK�KLV�IDPLO\�LQ� +RXVWRQ���(G�%OXKP�GLHG�LQ�%UHQKDP��7H[DV��RQ���0DUFK��������(G�DQG�0DULH�
%OXP�DUH�EXULHG�LQ�WKH�=LRQ�/X- WKHUDQ�&HPHWHU\�RI�=LRQVYLOOH��DORQJ�ZLWK�WKHLU�VRQ�+DUYH\�/HH�DQG�IDPLO\� 
 ����2WWR�*XVWDY�/HKUPDQQ�ERUQ���2FW��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���2WWR�ZDV�EDSWL]HG����
2FW�� ������DQG�FRQILUPHG����$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���2WWR�/HKUPDQQ�PDUULHG�/\GLD�
 4XDGH� RQ����-DQ��������LQ�%XU WRQ��:DVKLQJWRQ�&R���7H[DV���/\GLD�ZDV�ERUQ����1RY��������LQ�WKH�+RKHQ�
ZDOGH� &RPPXQLW\�RI�:DVKLQJWRQ�&RXQW\���2WWR�RZQHG�DQG�RSHUDWHG�D�PHUFDQWLOH�VWRUH�LQ�WKH�:DVKLQJWRQ�&RXQW\�
FRP- PXQLW\�RI�$UWHVLDQ�3DUN���2WWR�/HKUPDQQ�GLHG�RI�SQHXPRQLD�DW�KLV�KRPH�LQ�$UWHVLDQ�3DUN�RQ����1RY��������
DW�WKH� DJH�RI����� �$IWHU�2WWR¶V�GHDWK��/\GLD� WRRN�RYHU�RZQHUVKLS�DQG�PDQDJHPHQW�RI� WKH� VWRUH��ZRUNLQJ����KRXU�
GD\V�WR� PDNH�WKH�EXVLQHVV�VXFFHVVIXO�DQG�WR�VXSSRUW�KHU�WZR�\RXQJ�FKLOGUHQ���/\GLD¶V�VLVWHU�PRYHG�LQ�ZLWK�KHU�WR�KHOS�
 /\GLD�ZLWK� WKH�FKLOGUHQ�� �/\GLD�4XDGH�/HKUPDQQ�QHYHU� UHPDUULHG��DQG�VKH�GLHG����-DQXDU\������ LQ�%UHQKDP��
 7H[DV��KDYLQJ�EHHQ�ZLGRZHG����\HDUV���2WWR�DQG�/\GLD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�=LRQ�/XWKHUDQ�&HPHWHU\�LQ�
 =LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV� 
 ����5RVLQH�$XJXVWH�%HUWKD�/HKUPDQQ�ERUQ����'HF��������LQ�=LRQVYLOOH�� :DVKLQJWRQ� &R��� 7H[DV�� � 5RVLQH�
ZDV�EDSWL]HG���)HE��������DQG�FRQILUPHG� ���0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���5RVLQH�PDUULHG�
 )UHG�+XHVNH�RQ����'HF��������LQ�7HPSOH��%HOO�&R���7H[DV��� )UHG�ZDV�
 ERUQ����'HF��������DQG�KH�GLHG����'HF�� ������ LQ� %HOOYLOOH�� $XVWLQ� &R���
 7H[DV���5RVLQH�/HKUPDQQ�+XHVNH�GLHG����0DUFK�������LQ�%UHQKDP�� 7H[�
DV�� � )UHG� DQG� 5RVLQH� +XHVNH� DUH� EXULHG� LQ� WKH� 3UDLULH� /HD� &HPHWHU\� LQ�
 %UHQKDP��7H[DV� 
 ��� � -RKDQQHV� (UQVW� ³-RKQ´� /HKUPDQQ� ERUQ� ��� -DQ�� ������ LQ� =L�
RQVYLOOH�� :DVKLQJWRQ� &R��� 7H[DV�� � -RKQ� ZDV� EDSWL]HG� ��� )HE�� ������ DQG�
FRQILU- PHG����$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���-RKQ  �
 /HKUPDQQ�PDUULHG�0HOED�:DUQDVFK�RQ����0DUFK�������LQ�=LRQ�/X- WKHU�
DQ�&KXUFK�RI�=LRQVYLOOH���0HOED�ZDV�ERUQ����$SULO�������LQ�:DVK- LQJWRQ�
&RXQW\��7H[DV��DQG�VKH�GLHG���2FW��������LQ�+RXVWRQ��7H[DV���-RKQ� /HKU�
PDQQ�GLHG���-XO\�������LQ�+RXVWRQ��7H[DV���-RKQ�DQG�0HOED� /HKUPDQQ� DUH�
EXULHG�LQ�WKH�)RUHVW�3DUN�/DZQGDOH�&HPHWHU\�LQ�+RXVWRQ� 
  

,PPDQXHO�/HKUPDQQ��ULJKW`-\RXQJHVW�VRQ�RI�:LOKHOP�DQG�
0DULH��.XUHWVFK��/HKUPDQQ���3LFWXUH�WDNHQ�LQ�-DQXDU\����� 

5RVLQD� /HKUPDQQ� 5XHVNH� DQG� KXVEDQG��
(G�5XHVNH� �FRXSOH�RQ� ULJKW���2Q� WKH� IDU�
OHIW� LV�5RVLQD�DQG�(G
V�GDXJKWHU��/HQRUD�
5XHVNH�.OXPS�.HQWHU��7KH�ODG\�VWDQGLQJ�
LQ�WKH�PLGGOH�LV�XQLGHQWLILHG� 



��� 

 

 ���� �+HGZLJ� (PPD�5RVLQD� &DUROLQH� /HKUPDQQ� ERUQ�
��� $SULO������� LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV�� �+HG-
 ZLJ�ZDV�EDSWL]HG����0D\�������DW�=LRQ�/XWKHUDQ�&KXUFK�
 RI� =LRQVYLOOH�� � +HGZLJ� GLHG� ��0D\� ������ LQ� =LRQVYLOOH��
 DQG� VKH�ZDV�EXULHG� LQ� WKH�=LRQ�/XWKHUDQ�&HPHWHU\�RQ���
 0D\������ 
 �����,PPDQXHO�:LOKHOP�)ULHGULFK�/HKUPDQQ�ERUQ����
 $SULO� ������ LQ� =LRQVYLOOH��:DVKLQJWRQ� &R��� 7H[DV�� � ,P-
 PDQXHO� ZDV� EDSWL]HG� ��� $SULO� ������ DQG� FRQILUPHG� ���
 0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���,P-
 PDQXHO�/HKUPDQQ�PDUULHG�/RUHQD� .QLSVWHLQ� RQ����-XQH�
 ������ DW� 6DOHP� /XWKHUDQ� &KXUFK� RI� 6DOHP��:DVKLQJWRQ�
 &R���7H[DV�� �/RUHQD�ZDV�ERUQ����$SULO� ������ DW�%XUWRQ��
 :DVKLQJWRQ� &R��� 7H[DV�� DQG� VKH� GLHG� �� 'HF�� ������ LQ�
 %UHQKDP���7H[DV���,PPDQXHO�/HKUPDQQ�GLHG�LQ�%UHQKDP��
 7H[DV��RQ����6HSW���������,PPDQXHO�DQG�/RUHQD� /HKU�
PDQQ�DUH�EXULHG�LQ�WKH�3UDLULH�/HD�&HPHWHU\�LQ�%UHQ- KDP��
7H[DV� 
,,,��+HLQULFK�)ULHGULFK�:LOKHOP�³)ULW]´�/HKUPDQQ��ERUQ�
��� $SULO� ������ LQ� =LRQVYLOOH�� :DVKLQJWRQ� &RXQW\�� 7H[DV���

)ULW]�ZDV�EDSWL]HG���-XQH�������DQG�FRQILUPHG��� $SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���)ULW]�/HKU�
PDQQ�PDUULHG�(PPD�.XUHWVFK� RQ����1RYHPEHU�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���(PPD�ZDV�ERUQ�LQ�
:DVKLQJWRQ�&RXQW\�RQ���$XJXVW�������VKH�ZDV�WKH�GDXJKWHU�RI�-RKDQQ�.XUHWVFK��ERUQ�������GLHG�������DQG�5RVLQD�
%LHOH��ERUQ�������GLHG���������(PPD�ZDV�FRQILUPHG�DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�RQ����0DUFK��������
)ULW]�DQG�(PPD�/HKUPDQQ�OLYHG�WKH�ILUVW� \HDUV�RI�WKHLU�PDUULDJH�LQ�:DVKLQJWRQ�&RXQW\�EHIRUH�VHWWOLQJ�LQ�WKH�2WWR�
&RPPXQLW\�LQ�)DOOV�&RXQW\��7H[DV��LQ��������7KH�/HKUPDQQV�EHFDPH�PHPEHUV�RI�WKH�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�
5LHVHO��7H[DV���)ULW]�DQG�(PPD /HKUPDQQ�ZHUH�WKH�SDUHQWV�RI�QLQH�FKLOGUHQ���(PPD�.XUHWVFK�/HKUPDQQ�GLHG�LQ�2W�
WR��)DOOV�&RXQW\��7H[DV��RQ��� 'HFHPEHU�������DW�WKH�DJH�RI����\HDUV���)ULW]�UHWLUHG�IURP�DFWLYH�IDUPLQJ�DIWHU�(P�
PD¶V�GHDWK���)ULW]�ZDV�D�ZLGRZHU�IRU�RYHU����\HDUV����)ULW]�/HKUPDQQ�GLHG����-XO\������LQ�WKH�+LOOFUHVW�+RVSLWDO�LQ�
:DFR��7H[DV��DW�WKH�DJH�RI����\HDUV�� �)ULW]�DQG�(PPD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�
5LHVHO��7H[DV� 
7KH�FKLOGUHQ�RI�)ULW]�DQG�(PPD�.XUHWVFK�/HKUPDQQ� 
 ����&DUROLQH�5RVLQD�/HKUPDQQ�ERUQ����$XJ��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���5RVLQD�ZDV�EDS�
WL]HG� ���6HSW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�7ULQLW\�/X�
WKHUDQ� &KXUFK�QHDU�5LHVHO��7H[DV���5RVLQD�/HKUPDQQ�PDUULHG�+HQU\�*DMHVNH�RQ����$SULO�������DW�7ULQLW\�/XWKHUDQ�
 &KXUFK�QHDU�5LHVHO���+HQU\�*DMHVNH�ZDV�ERUQ����1RY��������DQG�KH�GLHG���2FW���������5RVLQD�/HKUPDQQ�*DMHVNH�
 GLHG����$XJ��������DW�KHU�KRPH�LQ�0DUW��7H[DV���+HQU\�DQG�5RVLQD�*DMHVNH�DUH�EXULHG�LQ�WKH�5LHVHO�&HPHWHU\�LQ�
 5LHVHO��7H[DV� 
 ����/\GLD�$QQD�0DULH�/HKUPDQQ�ERUQ���-XQH�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���/\GLD�ZDV�EDS�
WL]HG� ���-XQH�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG���$SULO�������DW�7ULQLW\�/XWKHU�
DQ� &KXUFK� QHDU�5LHVHO��7H[DV�� �/\GLD�PDUULHG�(GZLQ�:�� .UXPQRZ� RQ���0D\������� DW�7ULQLW\�/XWKHUDQ�&KXUFK�
 QHDU�5LHVHO���(GZLQ�.UXPQRZ�ZDV�ERUQ���'HF��������LQ�)DOOV�&R���7H[DV��DQG�KH�GLHG���$SULO�������LQ�0DUOLQ��
 7H[DV���/\GLD�/HKUPDQQ�.UXPQRZ�GLHG�LQ�0DUOLQ��7H[DV��RQ����2FW���������(GZLQ�DQG�/\GLD�.UXPQRZ�DUH�EXU-
 LHG�LQ�WKH�&DOYDU\�&HPHWHU\�LQ�0DUOLQ��7H[DV� 
 ����(PPD�&DUROLQH�/RXLVH�/HKUPDQQ�ERUQ����)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���(PPD�ZDV�
 EDSWL]HG���$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�7ULQLW\�
 /XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV�� �(PPD�PDUULHG�)UHG�:��.UXPQRZ� RQ����'HF��������DW�7ULQLW\�/XWKHUDQ�
 &KXUFK�QHDU�5LHVHO��7H[DV�� �)UHG�.UXPQRZ�ZDV�ERUQ�LQ�)DOOV�&R���7H[DV��RQ����6HSW��������DQG�KH�GLHG�DW�KLV�
 KRPH�LQ�2WWR��)DOOV�&R���7H[DV��RQ���6HSW���������(PPD�/HKUPDQQ�.UXPQRZ�GLHG�LQ�0DUOLQ��)DOOV�&R���7H[DV��RQ�
 ���-DQ���������)UHG�DQG�(PPD�.UXPQRZ�DUH�EXULHG�LQ�WKH�+LOOFUHVW�&HPHWHU\�LQ�0DUOLQ��7H[DV� 
 ����)ULHGD�/RXLVH�%HUWKD�/HKUPDQQ�ERUQ����0D\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���)U LHGD�ZDV�
EDS- WL]HG����-XQH�������DW�=LRQ�/XWKHUDQ�&KXUFK�LQ�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�7ULQLW\�
/X- WKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���)ULHGD�PDUULHG�0LWFKHOO�:HOFK�� �0LWFKHOO�:HOFK�ZDV�ERUQ���$SULO�������DQG�
 KH�GLHG�LQ�+RXVWRQ��7H[DV��RQ���-DQ���������)ULHGD�/HKUPDQQ�:HOFK�GLHG����0DUFK������DW�/HLVXUH�/RGJH�5HVW�
 +RPH�LQ�5RVHQEHUJ��7H[DV���0LWFKHOO�DQG�)ULHGD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�)RUHVW�3DUN�/DZQGDOH�&HPHWHU\�LQ�
 +RXVWRQ��7H[DV� 
  

)URP� OHIW�� � /HQRUD� 5XHVNH� .HQWHU� �GDXJKWHU� RI� 5RVLQD�
/HKUPDQQ�5XHVNH���%HUWKD�%DWKH� /HKUPDQQ� �ZLIH� RI�(G�
PXQG� /HKUPDQQ��� 0DU\� (QD[� /HKUPDQQ� �ZLIH� RI� :LOOL�
/HKUPDQQ���5RVLQD�/HKUPDQQ�5XHVNH��(OOD�0RHQFK�/HKU�
PDQQ� �ZLIH� RI� 5HQU\� /HKUPDQQ���0HOED�:DUQDVFK� /HKU�
PDQQ��ZLIH�RI�-RKQ�/HKUPDQQ� 



��� 

 

 ����,PPDQXHO�(UQVW�+HLQULFK�/HKUPDQQ�ERUQ���0DUFK�������QHDU �5LHVHO��7H[DV���,PPDQXHO�ZDV�EDSWL]HG���
 $SULO�������DQG�FRQILUPHG����0DUFK�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���,PPDQXHO�/HKUPDQQ�
 PDUULHG�5XE\�0XOOHQV� RQ����-DQ�������� DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV�� �5XE\�ZDV�ERUQ�QHDU�
 5LHVHO�RQ����-XQH�������DQG�VKH�GLHG���-DQ��������LQ�5RVHQEHUJ��)RUW�%HQG�&R���7H[DV�� � ,PPDQXHO�/HKUPDQQ�
 GLHG�LQ�0DUOLQ��7H[DV��RQ����-XQH��������,PPDQXHO�DQG�5XE\�/HKUPDQQ�DUH�EXULHG�LQ�WKH�+LOOFUHVW�&HPHWHU\�LQ�
 0DUOLQ��7H[DV� 
 ��� �0DOLQGD� /RXLVH� 6RSKLH� /HKUPDQQ� ERUQ����)HE��������QHDU �5LHVHO��7H[DV�� �0DOLQGD�ZDV�EDSWL]HG����
0DUFK� ������ DQG� FRQILUPHG� ��� 0DUFK� ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO�� � 0DOLQGD� PDUULHG�$OEHUW�
 %HKULQJHU�RQ���'HF��������DW�7U LQLW\�/XWKHUDQ�&KXUFK�QHDU �5LHVHO���$OEHU W�%HKU LQJHU �ZDV�ERUQ�QHDU �5LHVHO�
RQ���� 
 0DUFK�������DQG�KH�GLHG�LQ�:DFR��7H[DV��RQ���'HF���������0DOLQGD�/HKUPDQQ�%HKULQJHU�GLHG�LQ�:DFR��7H[DV��
 RQ����-XQH��������$OEHUW�DQG�0DOLQGD�%HKULQJHU�DUH�EXULHG�LQ�WKH�:DFR�0HPRULDO�3DUN�LQ�:DFR��7H[DV� 
 ����)ULHGULFK�/RXLV�%HUQKDUG�³)UHG´�/HKUPDQQ�ERUQ���'HF��������QHDU �5LHVHO��7H[DV���)UHG�ZDV�EDSWL]HG�
��� -DQ��������DQG�FRQILUPHG����0DUFK�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���)UHG�PDUULHG�(OVLH�2WWR�RQ����
 )HE��������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���(OVLH�ZDV�ERUQ�QHDU�5LHVHO��7H[DV��RQ���6HSW��������DQG�VKH�
 GLHG�DW�.UXVH�9LOODJH�LQ�%UHQKDP��7H[DV��RQ����0DUFK��������)UHG�/HKUPDQQ�GLHG�LQ�:DFR��7H[DV��RQ����-DQ��
 �������)UHG�DQG�(OVLH�/HKUPDQQ�DUH�EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ����-RKDQQHV�.DUO�$GROSK�/HKUPDQQ�ERUQ���)HE��������QHDU �5LHVHO��7H[DV���7KLV�FKLOG�ZDV�EDSWL]HG�DW�KLV�
SDU- HQWV¶�KRPH�RQ����0DUFK��������7KLV�EDE\�GLHG����0DUFK�������DQG�KH�ZDV�EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPH-
 WHU\�QHDU�5LHVHO� 
 ����6WHOOD� ,GD�)ULHGD�/HKUPDQQ�ERUQ����$SU LO�������QHDU �5LHVHO��7H[DV���6WHOOD�ZDV�EDSWL]HG����0D\�������
DW� 7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO�� �6WHOOD�GLHG�RQ��� -XO\������� DQG� VKH�ZDV�EXULHG� LQ� WKH�7ULQLW\�/XWKHUDQ�
 &HPHWHU\�QHDU�5LHVHO� 
 
,9�� �+HUPDQQ�)ULHGULFK� /HKUPDQQ� ERUQ����2FWREHU �������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV�� �+HUPDQQ�
ZDV�EDSWL]HG����'HF��������DQG�FRQILUPHG����$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���+HUPDQQ�PDUULHG�
&ODUD�.DWKHULQH�+HQULHWWH�.UXVND�RQ����1RYHPEHU �������DW�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�RI�*D\�+LOO��:DVKLQJ�
WRQ�&R���7H[DV���&ODUD�ZDV�ERUQ����$SULO�������QHDU�'DQ]LJ��LQ�3RVHQ��*HUPDQ\��VKH�ZDV�WKH�GDXJKWHU�RI�2VNDU�.UXV�
ND� �ERUQ�������GLHG�������DQG�(PPD�%UDQVWHWWHU�� �7KH�.UXVND�)DPLO\�OHIW�*HUPDQ\�DQG�FDPH�WR�$PHULFD�
ZKHQ�&ODUD�ZDV�HLJKW�\HDUV�ROG���+HUPDQQ�DQG�&ODUD�/HKUPDQQ�OLYHG�WKH�ILUVW�\HDUV�RI�WKHLU�PDUULDJH�LQ�:DVKLQJWRQ�
&RXQW\�XQWLO�PRYLQJ�WR�0F*UHJRU��LQ�ZHVWHUQ�0F/HQQDQ�&RXQW\��7H[DV���)URP�0F*UHJRU��WKH�/HKUPDQQV�PRYHG�WR�
&RU\HOO�&LW\��LQ�&RU\HOO�&RXQW\��DQG�ODWHU�WR�WKH�5LHVHO-3HUU\�DUHD��DORQJ�WKH�0F/HQQDQ-)DOOV�&RXQW\�OLQH���7KH\�EH�
FDPH�PHPEHUV�RI�WKH�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���&ODUD�.UXVND�/HKUPDQQ�GLHG�DW�WKH�DJH�RI����\HDUV�RQ����
-XQH�������LQ�KHU�KRPH�QHDU�5LHVHO��7H[DV���+HUPDQQ�/HKUPDQQ�GLHG�LQ�WKH�3URYLGHQFH�+RVSLWDO�LQ�:DFR��7H[DV��RQ�
���-XQH�������DW�WKH�DJH�RI������+HUPDQQ�ZDV�KRVSLWDOL]HG�IURP�LQMXULHV�KH�UHFHLYHG�ZKHQ�WKH�KRUVH�KH�ZDV�ULGLQJ�
QHDU�+LJKZD\����QRUWK�RI�3HUU\��ZDV�VWUXFN�E\�D�WUXFN���+HUPDQQ�DQG�&ODUD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�7ULQLW\�/X�
WKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV���+HUPDQQ�DQG�&ODUD�.UXVND�/HKUPDQQ�ZHUH�WKH�SDUHQWV�RI����FKLOGUHQ� 
 ����(OVLH�(PPD�&DUROLQH�/HKUPDQQ�ERUQ����$XJXVW�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���(OVLH�ZDV�
 EDSWL]HG����6HSW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�DQG�VKH�ZDV�FRQILUPHG����0DUFK������DW�6W��-RKQ�
 /XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���(OVLH�PDUULHG�.RQUDG�:LHGPDQ�RQ����1RY�� ������ DW� 6W�� -RKQ� /X-
 WKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���.RQUDG�:LHGPDQ�ZDV�ERUQ����-XO\�������LQ�*HU PDQ\�� KH� ZDV� WKH� VRQ�
 RI�-RVHI�:LHGPDQ�DQG�7KHUHVH�7XQQLV���.RQUDG�GLHG�RI�D�EUDLQ�WXPRU�RQ����$SULO��������(OVLH� /HKUPDQQ�
 :LHGPDQ�GLHG����)HE�������� LQ�5LHVHO��7H[DV�� �.RQUDG�DQG�(OVLH�:LHGPDQ�DUH�EXULHG� LQ� WKH�7ULQLW\�/XWKHUDQ�
 &HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ����$QQD�/RXLVH�&ODUD�/HKUPDQQ�ERUQ����)HE��������LQ�6DOHP��:DVKLQJWRQ�&R���7H[DV���$QQD�ZDV�EDSWL]HG�
��� 0DUFK�������DW�6DOHP�/XWKHUDQ�&KXUFK�LQ�:DVKLQJWRQ�&R���7H[DV��DQG�ZDV�FRQILUPHG���$SULO������DW�6W��-RKQ�
 /XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���$QQD�PDUULHG�+HQU\�0DWWL]D�RQ����2FW��������DW�6W��-RKQ�/XWKHUDQ�
 &KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���+HQU\�0DWWL]D�ZDV�ERUQ����0D\�������LQ�7KH� *URYH��&RU\HOO�&R���7H[DV��DQG�
 KH�GLHG�LQ�&UDZIRUG��0F/HQQDQ�&R���7H[DV��RQ����-DQ���������$QQD�/HKUPDQQ�0DWWL]D�GLHG�LQ�0F*UHJRU��7H[DV��
 RQ����$XJ���������+HQU\�DQG�$QQD�0DWWL]D�DUH�EXULHG�LQ�WKH�6W��3DXO�/XWKHUDQ�&HPHWHU\��D�N�D��&UDZIRUG�0HPR-
 ULDO�3DUN��LQ�&UDZIRUG��7H[DV� 
 ����3DXO�&KULVWRSK�2VFDU�/HKUPDQQ� ERUQ����)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���3DXO�ZDV�
EDS- WL]HG����0DUFK������� LQ�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH� DQG�KH�ZDV� FRQILUPHG����0DUFK������DW�6W��
-RKQ� /XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���3DXO�PDUULHG�/\GLD�$XJXVWH�)HQVNH�RQ����1RY��������DW�7ULQLW\�
 /XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���/\GLD�ZDV�ERUQ����1RY��������DW�3HUU\��)DOOV�&R���7H[DV��DQG�VKH�GLHG���
 )HE���������3DXO�/HKUPDQQ�GLHG���$SULO������LQ�0DUW��0F/HQQDQ�&R���7H[DV���3DXO�DQG�/\GLD�/HKUPDQQ� DUH� 
  



��� 

 

 EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ����0DWKLOGH�³0DWWLH´�(PPD�0DOLQGD�/HKUPDQQ�ERUQ���0DUFK�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[�
DV��� 0DWWLH�ZDV�EDSWL]HG����0D\�������LQ�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�DQG�VKH�ZDV�FRQILUPHG�RQ����0DUFK�
 ����� DW� 6W�� -RKQ�/XWKHUDQ�&KXUFK� QHDU�&RU\HOO�&LW\��7H[DV�� �0DWWLH�PDUULHG�$OIUHG� +DUU\� 8OOULFK� RQ� ��'HF��
 ������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV�� �$OIUHG�ZDV�ERUQ����0DUFK�������KH�ZDV�WKH�VRQ�RI�&KULV-
 WLDQ�8OOULFK�DQG�/RXLVH�.UXHJHU���$OIUHG�GLHG�LQ�%U\DQ��%UD]RV�&R���7H[DV��RQ����2FW���������0DWWLH�/HKU�
PDQQ 8OOULFK�GLHG�LQ�%U\DQ��7H[DV��RQ����$XJXVW��������$OIUHG�DQG�0DWWLH�8OOULFK�DUH�EXULHG�LQ�WKH�&ROOHJH�6WDWLRQ�
 &HPHWHU\�LQ�&ROOHJH�6WDWLRQ��7H[DV� 
 ��� �%HUQKDUG�+HQU\� *XVWDY� ³%HQ´� /HKUPDQQ� ERUQ���$SULO������� LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���
%HQ� ZDV�EDSWL]HG����0D\�������DW�=LRQ�/XWKHUDQ�&KXUFK�LQ�=LRQVYLOOH�DQG�KH�ZDV�FRQILUPHG���-XO\�������DW�6W��
-RKQ� /XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���%HQ�/HKUPDQQ�PDUULHG�,QH]� �"��� � ,QH]�ZDV�ERUQ�LQ������DQG�VKH�
 GLHG�LQ��������%HQ�/HKUPDQQ�GLHG�LQ�*UDQLWH��*UHHU�&R���2NODKRPD��LQ��������%HQ�DQG�,QH]�/HKUPDQQ�DUH�EXULHG�
 LQ�WKH�*UDQLWH�&LW\�&HPHWHU\�LQ�*UDQLWH��2NODKRPD� 
 ����2VFDU�/RXLV�$GROI�/HKUPDQQ�ERUQ���-XQH�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���2VFDU �ZDV�EDS�
WL]HG� ��$XJ��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�DQG�KH�ZDV�FRQILUPHG���-XO\������DW�6W��-RKQ�/XWKHUDQ�
 &KXUFK�QHDU�&RU\HOO�&LW\��7H[DV���2VFDU�PDUULHG�'HOOD�2WWLOLH�:LOKHOPLQH�)LQQ�RQ����6HSW�� ������ DW� 7ULQLW\�
 /XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV�� �'HOOD�ZDV�ERUQ����6HSW������� LQ�3HUU\��)DOOV�&R���7H[DV��DQG�VKH�GLHG���
 0D\��������2VFDU�/HKUPDQQ�GLHG����-DQ��������LQ�0DUOLQ��7H[DV���2VFDU�DQG�'HOOD�/HKUPDQQ�DUH� EXULHG� LQ� WKH�
 7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ����(UQVW� /RXLV�:LOKHOP�/HKUPDQQ� ERUQ����-XQH�������LQ�0F*UHJRU ��0F/HQQDQ�&R���7H[DV���(UQVW�ZDV�
 EDSWL]HG����6HSW��������DW�=LRQ�/XWKHUDQ�&KXUFK�LQ�0F*UHJRU��7H[DV�� �(UQVW�DSSDUHQWO\�GLHG�DV�D�\RXQJ�FKLOG�
 DV�QR�RWKHU�LQIRUPDWLRQ�KDV�EHHQ�IRXQG�RQ�KLP� 
 ����/LOOLH�/RXLVH�0LQQD�/HKUPDQQ�ERUQ����)HE��������LQ�0F*UHJRU ��0F/HQQDQ�&R���7H[DV���/LOOLH�ZDV�EDS�
WL]HG� ���$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�LQ�0F*UHJRU��DQG�VKH�ZDV�FRQILUPHG���$SULO�������DW�7ULQLW\�/X�
WKHUDQ� &KXUFK�QHDU�5LHVHO��7H[DV���/LOOLH�PDUULHG�(UQHVW�$UWKXU�(GZDUG�%DOOPDQQ�RQ����'HF��������DW�7ULQLW\�/X-
 WKHUDQ�&KXUFK�QHDU�5LHVHO���(UQHVW�%DOOPDQQ�ZDV�ERUQ�QHDU�5LHVHO��7H[DV��RQ����'HF��������DQG�KH�GLHG����)HE��
 ������LQ�0DUOLQ��7H[DV���(UQHVW�LV�EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV���/LOOLH�/HKUPDQQ�
 %DOOPDQQ�ZDV�LQVWLWXWLRQDOL]HG�DW�,RZD�3DUN��LQ�:LFKLWD�&RXQW\��7H[DV��ZKHUH�VKH�GLHG����)HE��������DQG�VKH�LV�
 EXULHG�LQ�,RZD�3DUN� 
 ����$QWRQLD� ³7RQLH´�:DQGD�/HKUPDQQ� ERUQ����0D\�������QHDU �&RU\HOO�&LW\��&RU\HOO�&R���7H[DV���7RQLH�
ZDV� EDSWL]HG����0D\�������DW�KHU�SDUHQWV¶�KRPH�E\� WKH�SDVWRU�RI�6W��-RKQ�/XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��
7H[DV�� DQG�VKH�ZDV�FRQILUPHG���$SULO�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���7RQLH�/HKUPDQQ�PDU�
ULHG� +HQU\�*UDXPDQQ�� �+HQU\�*UDXPDQQ�ZDV�ERUQ����-DQ��������DQG�KH�GLHG�LQ�*UDQLWH��2NODKRPD��RQ���
$XJ�� �������7RQLH�/HKUPDQQ�*UDXPDQQ�GLHG����-XQH�������LQ�*UDQLWH��2NODKRPD�� �+HQU\�DQG�7RQLH�*UDXPDQQ�
DUH� EXULHG�LQ�WKH�/XWKHUDQ�&HPHWHU\�LQ�*UDQLWH��*UHHU�&R���2NODKRPD� 
 ���� �-RKDQQHV�+HLQULFK� -RVHSK� ³-RKQQ\´� /HKUPDQQ� ERUQ����-XQH�������QHDU �&RU\HOO�&LW\��&RU\HOO�&R���
7H[DV��� -RKQQ\�ZDV�EDSWL]HG���6HSW��������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\��DQG�KH�ZDV�FRQILUPHG���
$SULO� ������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���-RKQQ\�/HKUPDQQ�PDUULHG�(VWHOOH�6SHDNH����(VWHOOH�ZDV�
 ERUQ����1RY��������DQG�VKH�GLHG����2FW���������-RKQQ\�/HKUPDQQ�GLHG�LQ�*UDQLWH��2NODKRPD��RQ����2FW���������
 -RKQQ\�DQG�(VWHOOH�/HKUPDQQ�DUH�EXULHG�LQ�WKH�*UDQLWH�&LW\�&HPHWHU\�LQ� *UDQLWH��*UHHU�&R���2NODKRPD� 
 �����(VWKHU�:LOKHOPLQH�7KHNOD�/HKUPDQQ�ERUQ����1RY��������QHDU �&RU\HOO�&LW\��&RU\HOO�&R���7H[DV��� (V�
WKHU� ZDV�EDSWL]HG����$SULO�������DW� 6W��-RKQ�/XWKHUDQ�&KXUFK�QHDU�&RU\HOO�&LW\���(VWKHU�/HKUPDQQ�PDUULHG�$U�
QROG� 'UH\HU�RQ����-DQ��������LQ�:DFR��7H[DV���$UQROG�'UH\HU �ZDV�ERUQ���2FW��������DQG�KH�GLHG�LQ�:DFR��
7H[DV��RQ� ��-XQH��������(VWKHU�/HKU- PDQQ�'UH\HU�GLHG����0DUFK�������LQ�:DFR��7H[DV���$UQROG�DQG� (VWKHU�
'UH\HU�DUH� EXULHG�LQ�WKH�*HUDOG�&HPHWHU\�LQ�WKH�*HUDOG�&RPPXQLW\��QHDU�(OP�0RWW��LQ�0F/HQQDQ�&R���7H[DV� 
 
9���+HLQULFK�:LOKHOP�&KULVWRSK�³+HQU\´�/HKUPDQQ�ERUQ����-XO\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���
+HQU\�ZDV�EDSWL]HG����2FW��������DQG�FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�LQ�=LRQVYLOOH���+HQU\�PDU�
ULHG�(PPD�(PLOLH�+HQULHWWH�+HOP�RQ����1RY��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���(PPD�+HOP�ZDV�ERUQ�
LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��RQ���'HF��������VKH�ZDV�WKH�GDXJKWHU�RI�/XGZLJ�+HOP��ERUQ�������GLHG�������
DQG�:LOKHOPLQD�:ROI� �ERUQ�������GLHG���������(PPD�ZDV�EDSWL]HG����-DQ��������DQG�FRQILUPHG����$SULO�������DW�
=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���$IWHU�WKHLU�PDUULDJH��+HQU\�DQG�(PPD�/HKUPDQQ�OLYHG�LQ�:DVKLQJWRQ�&RXQW\�
XQWLO������ZKHQ�WKH\�PRYHG�WR�D�IDUP�LQ�WKH�)ODWWRS�&RPPXQLW\��ILYH�PLOHV�VRXWK�RI�6DJHUWRQ��LQ�+DVNHOO�&RXQW\��
7H[DV���7KH\�EHFDPH�PHPEHUV�RI�WKH�6W��3DXO�/XWKHUDQ�&KXUFK�RI�6DJHUWRQ��WRGD\�NQRZQ�DV�)DLWK�/XWKHUDQ�&KXUFK����
+HQU\�DQG�(PPD�/HKUPDQQ�OLYHG�RQ�WKH�IDUP�LQ�)ODWWRS�XQWLO������ZKHQ�WKH\�PRYHG�LQWR�6DJHUWRQ�ZKHUH�WKH\�OLYHG� 



��� 

 

XQWLO�WKHLU�GHDWKV���+HQU\�/HKUPDQQ�VXIIHUHG�D�VWURNH�DQG�ZDV�KRVSLWDOL]HG�LQ�
WKH�6WDPIRUG�+RVSLWDO�LQ�6WDPIRUG��-RQHV�&R���7H[DV��ZKHUH�KH�GLHG�RQ���1RY��
������DW�WKH�DJH�RI����\HDUV���+HQU\�GLHG����GD\V�EHIRUH�KH�DQG�(PPD�ZRXOG�
KDYH�REVHUYHG�WKHLU���WK�ZHGGLQJ�DQQLYHUVDU\���(PPD�+HOP�/HKUPDQQ�GLHG�LQ�
WKH�6WDPIRUG�+RVSLWDO� LQ�6WDPIRUG��7H[DV��RQ����)HE��������DW� WKH�DJH�RI����
\HDUV���+HQU\�DQG�(PPD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�)DLUYLHZ�&HPHWHU\�QHDU�
6DJHUWRQ��7H[DV��� 
+HQU\�DQG�(PPD�+HOP�/HKUPDQQ�ZHUH�WKH�SDUHQWV�RI�VHYHQ�FKLOGUHQ� 
 ���/RXLV�&KULVWRSK�%HUQKDUG�/HKUPDQQ�ERUQ����2FW��������LQ�=LRQV-
 YLOOH��:DVKLQJWRQ�&R���7H[DV���/RXLV�ZDV�EDSWL]HG����1RY��������DW�=LRQ�
 /XWKHUDQ� &KXUFK� RI� =LRQVYLOOH�� � /RXLV� /HKUPDQQ� GLHG� �� -XO\� ������ DW�
 6DJHUWRQ��+DVNHOO�&R���7H[DV�� �/RXLV� LV�EXULHG� LQ� WKH�)DLUYLHZ�&HPHWHU\�
 QHDU�6DJHUWRQ� 
 ���2WWR� $GROI� -RKDQQ� /HKUPDQQ� ERUQ� ��� $SULO� ������ LQ� =LRQVYLOOH��
 :DVKLQJWRQ�&R���7H[DV���2WWR�ZDV�EDSWL]HG� ��-XQH�������DW�=LRQ�/XWKHUDQ�
 &KXUFK�RI�=LRQVYLOOH��DQG�KH�ZDV�FRQILUPHG���-XQH������DW�6W��3DXO�/X-
 WKHUDQ�&KXUFK�RI�6DJHUWRQ��7H[DV�� �2WWR�PDUULHG�/LOOLH� /�� 6WHLQNH� RQ����
2FW�������DW�6W��-RKQ�/XWKHUDQ�&KXUFK� RI�:LQWHUV�� 7H[DV�� � /LOOLH�ZDV� ERUQ� ��0D\� ������ DW� 6KLYH��+DPLOWRQ�&R���
7H[DV��DQG�VKH�GLHG����2FW���������2WWR� /HKUPDQQ�GLHG�LQ�6WDPIRUG��7H[DV��RQ���0DUFK��������2WWR�DQG�/LOOLH�/HKU�
PDQQ�DUH�EXULHG�LQ�WKH�)DLUYLHZ� &HPHWHU\�QHDU�6DJHUWRQ��7H[DV� 
 ���5XGROI�+HUPDQQ�/HKUPDQQ�ERUQ����$XJ��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���5XGROI�ZDV�EDS�
WL]HG� ��1RY�� ������ DW� =LRQ� /XWKHUDQ�&KXUFK� RI� =LRQVYLOOH�� � 5XGROI� /HKUPDQQ� GLHG� ���2FW�� ������ DW� 6DJHUWRQ��
+DVNHOO� &R���7H[DV���5XGROI�LV�EXULHG�LQ�WKH�)DLUYLHZ�&HPHWHU\�QHDU�6DJHUWRQ� 
 ���2OJD�0LQD�.DUROLQD�/HKUPDQQ�ERUQ����-XO\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���2OJD�ZDV�EDS�
WL]HG� ��6HSW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG���0D\������DW�6W��3DXO�/XWKHUDQ�
 &KXUFK�RI�6DJHUWRQ��7H[DV���2OJD�PDUULHG�$GHOEHUW�6XWHU�RQ����1RY��������DW�6W��-RKQ�/XWKHUDQ�&KXUFK�RI�:LQ-
 WHUV��7H[DV���$GHOEHUW�6XWHU�ZDV�ERUQ���0D\�������DQG�KH�GLHG����$SULO�������LQ�6WDPIRUG��7H[DV���2OJD� /HKU�
PDQQ�6XWHU�GLHG�LQ�6WDPIRUG��7H[DV��RQ���-DQ���������$GHOEHUW�DQG�2OJD�6XWHU�DUH�EXULHG�LQ�WKH�+LJKODQG� &HPHWHU\�
LQ�6WDPIRUG��7H[DV� 
 ���(OOD�/HKUPDQQ�ERUQ����'HF��������QHDU �6DJHU WRQ��+DVNHOO�&R���7H[DV���(OOD�/HKUPDQQ�GLHG�DW�WKH�DJH�RI�
��� GD\V�RQ����'HF���������(OOD�LV�EXULHG�LQ�WKH�)DLUYLHZ�&HPHWHU\�QHDU�6DJHUWRQ� 
 ���/\GLD� /HKUPDQQ� ERUQ���� -XQH�������QHDU �6DJHU WRQ��+DVNHOO�&R���7H[DV�� �/\GLD�ZDV�EDSWL]HG���$XJ��
������ DQG�FRQILUPHG����-XO\�������DW�6W��3DXO�/XWKHUDQ�&KXUFK�RI�6DJHUWRQ���/\GLD�PDUULHG�$XJXVW�+��(QGHU�RQ���
 1RY��������DW�6W��3DXO�/XWKHUDQ�&KXUFK�RI�6DJHUWRQ���$XJXVW�(QGHU�ZDV�ERUQ���1RY��������DQG�KH�GLHG����6HSW��
 ������LQ�6WDPIRUG��7H[DV���/\GLD�/HKUPDQQ�(QGHU�GLHG�LQ�6WDPIRUG��7H[DV��RQ���$SULO��������$XJXVW�DQG�/\GLD�
 (QGHU�DUH�EXULHG�LQ�WKH�+LJKODQG�&HPHWHU\�LQ�6WDPIRUG��7H[DV� 
 ���+HUEHUW�+��/HKUPDQQ�ERUQ����0D\�������QHDU �6DJHU WRQ��+DVNHOO�&R���7H[DV���+HUEHU W�ZDV�EDSWL]HG����
-XO\� ������ DQG� FRQILUPHG� ��� 0D\� ������ DW� 6W�� 3DXO� /XWKHUDQ� &KXUFK� RI� 6DJHUWRQ�� � +HUEHUW� PDUULHG� $OPD�
1LHUGLHFN� RQ� ���'HF�� ����� DW� 6W�� 3DXO� /XWKHUDQ�&KXUFK� RI� 6DJHUWRQ�� �$OPD�ZDV� ERUQ� DW� 6DJHUWRQ��7H[DV�� RQ� ��
0DUFK�������� ,Q�D�GRXEOH�WUDJHG\��+HUEHUW�/HKUPDQQ�PXUGHUHG�KLV�ZLIH��DQG�WKHQ�FRPPLWWHG�VXLFLGH�LQ�WKHLU�IDUP�
KRPH�RQH� PLOH�IURP�6DJHUWRQ�HDUO\�LQ�WKH�PRUQLQJ�RI����)HE���������,W�ZDV�UHSRUWHG�WKDW�+HUEHUW�KDG�EHHQ�VXIIHULQJ�
IURP�D� GHHS�GHSUHVVLRQ�SULRU�WR�KLV�DFWLRQV���7KH\�OHIW�WKUHH�FKLOGUHQ��+HUEHUW�DQG�$OPD�/HKUPDQQ�ZHUH�EXULHG�WKH�
QH[W� GD\�����)HE��������LQ�WKH�)DLUYLHZ�&HPHWHU\�QHDU�6DJHUWRQ��7H[DV���1R�GRXEW�WKLV�WUDJLF�LQFLGHQW�DWWULEXWHG�WR�
WKH� VWURNH�WKDW�+HUEHUW¶V�IDWKHU��+HQU\�/HKUPDQQ��VXIIHUHG�WKDW�OHG�WR�KLV�GHDWK�ODWHU�LQ�WKH�VDPH�\HDU� 
 
9,��)ULHGULFK�+HLQULFK�.DUO�/HKUPDQQ�ERUQ���0D\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���+H�ZDV�EDS�
WL]HG����-XQH�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���7KLV�FKLOG�GLHG����0D\�������DQG�KH�LV�EXULHG�LQ�WKH�=LRQ�
/XWKHUDQ�&HPHWHU\�RI�=LRQVYLOOH� 
 
9,,��*XVWDY�+HLQULFK�:LOKHOP�/HKUPDQQ�ERUQ����0D\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���*XVW�ZDV�
EDSWL]HG���6HSW��������DQG�FRQILUPHG����$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���*XVW�/HKUPDQQ�PDUULHG�
/RXLVH�6RSKLH�+HQULHWWH�0H\HU�RQ���2FW��������LQ�&DOGZHOO��%XU OHVRQ�&R���7H[DV���/RXLVH�ZDV�ERUQ�LQ�+DOGHP��
:HVWSKDOLD��*HUPDQ\��RQ���-XO\�������VKH�ZDV�WKH�GDXJKWHU�RI�&KULVWLDQ�+HUPDQQ�+HLQULFK�0H\HU� �ERUQ�������GLHG�
������DQG�0DULH�:LOKHOPLQH�(QJHO�+DIHUNDPS� �ERUQ�������GLHG���������/RXLVH�ZDV�EDSWL]HG����-XO\�������LQ�WKH�
/XWKHUDQ�3DULVK�RI�'LHOLQJHQ��:HVWSKDOLD��*HUPDQ\���/RXLVH�FDPH�WR�7H[DV�ZLWK�KHU�IDPLO\�LQ��������/RXLVH�ZDV� 

+HQU\�DQG�(PPD��+HOP��/HKUPDQQ�DW�
WKHLU�KRPH�LQ�+DVNHOO�&R���7[� 



��� 

 

FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��:DVK�
LQJWRQ�&R���7H[DV�� �$IWHU�WKHLU�PDUULDJH��*XVW�DQG�/RXLVH�/HKUPDQQ�OLYHG�
LQ�:DVKLQJWRQ�&RXQW\�XQWLO�WKH\�PRYHG�WR�WKH�5LHVHO-3HUU\�DUHD�DORQJ�WKH�
0F/HQQDQ-)DOOV�&RXQW\�OLQH�LQ��������7KH\�VHWWOHG�WKHUH�DQG�IDUPHG�XQWLO�

WKH\�PRYHG�WR�
0DUW�� 7H[DV��
LQ� ������ � $I�
WHU� WKHLU�PRYH�
WR� &HQWUDO�
7H[DV�� *XVW�
DQG� /RXLVH�
EHFDPH� PHP�
EHUV�RI�7ULQLW\�
/XWKHUDQ�
&KXUFK� QHDU�
5LHVHO�� DQG�
WKH\� EHORQJHG� WR� WKH�
FRQJUHJDWLRQ� RI� WKLV�
FKXUFK� XQWLO� WKHLU�

GHDWKV���/RXLVH�0H\HU�/HKUPDQQ�GLHG�DW�KRPH�LQ�0DUW��7H[DV��RQ����-XQH�������DW�
WKH� DJH� RI� � ��� \HDUV�� �*XVW� DQG�/RXLVH�ZHUH�PDUULHG� ��� \HDUV� DW� WKH� WLPH� RI� KHU�
GHDWK�� � 6L[�PRQWKV� ODWHU��*XVW� /HKUPDQQ� GLHG� LQ� WKH�+LOOFUHVW�+RVSLWDO� LQ�:DFR��
7H[DV��RQ���-DQ��������DW�WKH�DJH�RI����\HDUV���*XVW�DQG�/RXLVH�/HKUPDQQ�DUH�EXU�
LHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV�� �*XVW�DQG�/RXLVH�0H\HU�
/HKUPDQQ� ZHUH� WKH� SDUHQWV� RI� QLQH� FKLOGUHQ�� VHYHUDO� SUHFHGHG� WKHLU� SDUHQWV� LQ�
GHDWK� 
 ����/\GLD�:LOKHOPLQH�0DULD�/HKUPDQQ�ERUQ���-DQ��������LQ�:LHGHYLOOH�� 
 :DVKLQJWRQ�&R���7H[DV���/\GLD�ZDV� EDSWL]HG� �� )HE�� ������ DW� ,PPDQXHO� /X-
 WKHUDQ� &KXUFK� RI�:LHGHYLOOH�� DQG� VKH� ZDV� FRQILUPHG� �� $SULO� ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO��
 7H[DV�� � /\GLD�PDUULHG�+HQU\� :LOKHOP� 6FKURHGHU� RQ� ��� 1RY�� ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO���
 +HQU\�6FKURHGHU�ZDV�ERUQ���$SULO�������DQG�KH�GLHG���0DUFK�������LQ�:DFR��7H[DV���/\GLD�/HKUPDQQ�6FKURHGHU�
 GLHG���0D\�������LQ�:DFR��7H[DV���+HQU\�DQG�/\GLD�6FKURHGHU�DUH�EXULHG�LQ� WKH� 5LHVHO� &HPHWHU\� LQ� 5LHVHO��
 7H[DV� 

 
 
 

 ���$GROSK�:LOKHOP�+HLQULFK�/HKUPDQQ�ERUQ����-XQH�������LQ�:LHGHY�
LOOH:DVKLQJWRQ�&R���7H[DV���$GROSK�ZDV� EDSWL]HG���$XJ��������DW�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�RI�*D\�+LOO��:DVK�
LQJWRQ�&R���7H[DV��DQG�KH�ZDV�FRQILUPHG� ��$SULO� ������ DW�7ULQLW\�/XWKHUDQ�&KXUFK� QHDU�5LHVHO��7H[DV�� �$GROSK�
/HKUPDQQ�PDUULHG�(UQD�.XQNHO�RQ���� 1RY��������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU� 5LHVHO�� � (UQD� ZDV� ERUQ� ���
0DUFK�������DW�2WWR��)DOOV�&R���7H[DV��DQG� VKH�GLHG���� 1RY�� ������ LQ�0DUOLQ�� 7H[DV�� � $GROSK� /HKUPDQQ� GLHG� ���
0D\������DW�KLV�KRPH�LQ�2WWR��7H[DV��� 
  

*XVWDY�DQG�/RXLVH��0H\HU��/HKUPDQQ�LQ�
0DUW��7H[DV 

*XVWDY�DQG�/RXLVH�FOHDQLQJ� 
D�KRJ�DW�EXWFKHULQJ�WLPH 

0UV��/RXLVD��3HWHUV��6FKURHGHU�ZLWK�*XVW��$QG�/RXLVH�/HKUPDQQ 

+HQU\�DQG�/\GLD��/HKUPDQQ��
6FKURHGHU�DW�WKH�&RWWRQ�3DODFH�LQ�

*LOEHUW� DQG� *HUWUXGH� 6FKURHGHU� LQ� ������
*LOEHUW� LV� WKH� \RXQJHVW� RI� ��� FKLOGUHQ�
ERUQ� WR� +HQU\� DQG� /\GLD� /HKUPDQQ�
6FKURHGHU�� *LOEHUW� ILUVW� PDUULHG� (YHO\Q�
<YRQQH�:LOOLV�LQ�������$IWHU�KHU�GHDWK�LQ�
������*LOEHUW�PDUULHG�*HUWUXGH�6FKURHGHU�
/HKUPDQQ� LQ� ������ *HUWUQGH
V� ILUVW� KXV�
EDQG�� 5HXEHQ� /HKUPDQQ�� GLHG� LQ� ������
%RWK� 5HXEHQ� /HKUPDQQ� DQG� *LOEHUW�
6FKURHGHU� DUH� JUHDW-JUDQGVRQV� RI� � &KULV�
WRSK� DQG� &DUROLQH� /HKUPDQQ�� *HUWUXGH�
VHUYHG� DV� WKH� :DVKLQJWRQ� &RXQW\� &OHUN�
IURP�-DQ����������XQWLO�KHU� UHWLUHPHQW�RQ�
'HH������������*HUWUXGH�DOVR�VHUYHG�DV�WKH�LQWHULP�WD[�DVVHVVRU-FROOHFWRU�RI�:DVKLQJWRQ�
&RXQW\� IURP�$XJ�� WKURXJK�'HH�� ������7KH�6FKURHGHUV� UHVLGH� LQ�%UHQKDP�DQG� WKH\� DUH�
PHPEHUV�RI�6W��3HWHU
V�/XWKHUDQ�&KXUFK�RI�*D\�+LOO� 



��� 

 

 $GROSK�DQG�(UQD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�6W��3DXO¶V�8QLWHG�&KXUFK�RI�&KULVW�&HPHWHU\�LQ�WKH�6W��3DXO�  
 &RPPXQLW\�LQ�)DOOV�&R���QRUWK�RI�0DUOLQ��7H[DV� 
 ��� �5HLQKDUG�&KULVWRSK�+HLQULFK� /HKUPDQQ� ERUQ���$XJXVW�������LQ�:LHGHYLOOH��:DVKLQJWRQ�&R���7H[DV���
 5HLQKDUG�ZDV�EDSWL]HG����6HSW��������DW� ,PPDQXHO�/XWKHUDQ�&KXUFK�RI�:LHGHYLOOH�� DQG�KH�ZDV� FRQILUPHG����
 $SULO� ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO�� 7H[DV�� 5HLQKDUG� /HKUPDQQ� PDUULHG� )ULHGD� 6RSKLH�
 0DWKLOGH�%XFN�RQ����)HE��������DW�7U LQLW\�/XWKHUDQ�&KXUFK�QHDU �5LHVHO���)U LHGD�ZDV�ERUQ��� 0D\� ������
LQ� :LHGHYLOOH��:DVKLQJWRQ�&R���7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�:LOKHOP�%XFN� DQG�0LQQD�+HFNPDQQ�� �5HLQKDUG
 KDUG�DQG�)ULHGD�/HKUPDQQ�PRYHG�WR�0F*UHJRU��7H[DV��LQ��������5HLQKDUG�/HKUPDQQ�GLHG�DW�&DPS�9DO�9HUGH 
 QHDU�0F*UHJRU�RQ���0DUFK��������)ULHGD�%XFN�/HKUPDQQ�GLHG�LQ�0F*UHJRU��7H[DV��RQ���-DQ��������� 5HLQKDUG�
 DQG�)ULHGD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�0F*UHJRU�&LW\�&HPHWHU\�LQ�0F*UHJRU��7H[DV� 
 ����+XOGD�&DUROLQH�:LOKHOPLQH�/HKUPDQQ�ERUQ����0D\�������QHDU �5LHVHO��7H[DV��+XOGD�ZDV�EDSWL]HG����
-XO\� ������DQG�FRQILUPHG����$SULO�������DW�7ULQLW\�/XWKHUDQ� &KXUFK�QHDU�5LHVHO���+XOGD�/HKUPDQQ�PDUULHG�+XJR�
 (GZLQ�3ODJHQV�RQ���'HF��������LQ�7HPSOH��7H[DV���+XJR�3ODJHQV�ZDV�ERUQ����-XO\�������KH�ZDV�WKH�VRQ�RI�
+HU- PDQ� 3ODJHQV� DQG�6RSKLD� 5HLFKOH�� �+XOGD�DQG�+XJR�3ODJHQV� OLYHG� WKHLU �PDU U LHG� OLIH� LQ�)DOOV�&RXQW\�
ZKHUH�WKH\� 
 IDUPHG���+XOGD�/HKUPDQQ�3ODJHQV�GLHG�RI�OHXNHPLD�LQ�WKH�+LOOFUHVW�+RVSLWDO�LQ�:DFR��7H[DV��RQ����1RY���������
 +XJR�3ODJHQV�GLHG�LQ�0DUOLQ��7H[DV��RQ����$XJ���������+XJR�DQG�+XOGD�3ODJHQV�DUH�EXULHG�LQ�WKH�5LHVHO�&HPH-
 WHU\�LQ�5LHVHO��7H[DV� 
 ����*XVWDY�/RXLV�$GROSK�/HKUPDQQ�ERUQ���2FW��������
 QHDU�5LHVHO��7H[DV�� �*XVWDY�ZDV�EDSWL]HG����'HF��������
 DQG� FRQILUPHG� ��� 0DUFK� ������ DW� 7ULQLW\� /XWKHUDQ�
 &KXUFK� QHDU� 5LHVHO�� 7H[DV�� � *XVWDY� PDUULHG� 6HOPD�
 (PPD� 0LQQD�+DIHUNDPS�RQ����-DQ��������DW�7U LQLW\�
 /XWKHUDQ�&KXUFK�QHDU�5LHVHO���6HOPD�ZDV�ERUQ�QHDU�5LH-
 VHO� RQ� �� -DQ�� ������ VKH� ZDV� WKH� GDXJKWHU� RI� &KDUOLH�
 +DIHUNDPS� DQG� $QQLH� %XFN�� *XVWDY� /HKUPDQQ�
 ZRUNHG�DV�D�SRXOWU\�FDUHWDNHU�DW�7H[DV�$	0�8QLYHUVLW\�
 EHIRUH�KH�DQG�6HOPD�PRYHG�WR�0DUW��7H[DV�DIWHU�KLV�UH-
 WLUHPHQW�� � 6HOPD� +DIHUNDPS� /HKUPDQQ� GLHG� LQ� :DFR��
 7H[DV�� RQ� ��� 'HF�� ������ � *XVWDY� /HKUPDQQ� GLHG� LQ�
 5RFNGDOH��0LODP� &R��� 7H[DV�� RQ� �� -DQ�� ������ � *XVWDY�
 DQG�6HOPD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�5LHVHO�&HPHWHU\�
 LQ�5LHVHO��7H[DV� 
 ��� � +HUEHUW� :LOKHOP� +HUPDQ� /HKUPDQQ� ERUQ� ��
0DUFK� ������QHDU�5LHVHO��7H[DV���+HUEHUW�ZDV�EDSWL]HG� ���
 $SULO� ������DQG�FRQILUPHG���$SULO�������DW�7ULQLW\�/X�
WKHUDQ� &KXUFK�QHDU�5LHVHO���+HUEHUW�PDUULHG�$JQHV� 0LQQD�
 $QQD� +DIHUNDPS�RQ����2FW��������DW�7U LQLW\� /X�
WKHUDQ�&KXUFK� QHDU�5LHVHO���$JQHV�ZDV�ERUQ�LQ� 0F*UHJRU��
 7H[DV��RQ��� 2FW��������VKH�ZDV�WKH�GDXJKWHU� RI� &KDUOLH�
+DIHUNDPS� DQG�$QQLH�%XFN���$JQHV�DQG�KHU�VLVWHU��6HOPD��
ZHUH� QLHFHV� RI� )ULHGD� %XFN� /HKUPDQQ�� WKH� ZLIH� RI� WKHLU�
EURWKHU- LQ-ODZ��5HLQKDUG�/HKUPDQQ���+HUEHUW�DQG�$JQHV�/HKU�
PDQQ� OLYHG�WKHLU�PDUULHG�OLIH�LQ�WKH�5LHVHO- 0DUW� DUHD� ZKHUH�
WKH\� IDUPHG���+HUEHUW�/HKUPDQQ�GLHG�LQ�WKH�+LOOFUHVW�+RVSL�
WDO� LQ� :DFR�� 7H[DV�� RQ� ��� $SULO� ������ � $JQHV� +DIHUNDPS�
 /HKUPDQQ�GLHG�LQ�0DUW�� 7H[DV�� RQ� ��� -XQH� ������ � +HU-
 EHUW� DQG� $JQHV� /HKUPDQQ� DUH� EXULHG� LQ� WKH� 7ULQLW\� /X-
 WKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
 ��� �1RUD� /RXLVH� /HKUPDQQ� ERUQ����0DUFK�������QHDU �
 5LHVHO�� 7H[DV�� � 1RUD� ZDV� EDSWL]HG� ��� $SULO� ������ DQG�
 FRQILUPHG� ��� $SULO� ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK�
 QHDU� 5LHVHO�� � 1RUD� /HKUPDQQ� GLHG� �� 1RY�� ������ LQ� WKH�
 3URYLGHQFH� +RVSLWDO� LQ� :DFR�� 7H[DV�� DW� WKH� DJH� RI� ���
 \HDUV�� � 1RUD� LV� EXULHG� LQ� WKH� 7ULQLW\� /XWKHUDQ� &HPHWHU\�
 QHDU�5LHVHO��7H[DV� 
  

+HUEHUW�/HKUPDQQ�DQG�KLV�ZLIH��$JQHV�+DIHUNDPS�/HKU�
PDQQ�ZLWK�$JQHV¶V�ILUVW�FRXVLQ��/\GLD�%RGH�*UXG]LHFNL��
0DUFK�������0DUN��7[� 

6HDWHG���+HUEHUW�/HKUPDQQ��OHIW��DQG�-DFN�/HKUPDQQ��UW�� 
6WDQGLQJ��/\GLD�/HKUPDQQ�6FKURHGHU�DQG�*XV�/HKUPDQQ���
)RXU� RI� WKH� FKLOGUHQ� RI�*XVW�� DQG� /RXLVH� �0H\HU�� /HKU�
PDQQ 



��� 

 

 ����$OEHUW�5HLQKDUG�+HLQULFK�/HKUPDQQ�ERUQ� ���-DQ�� ������ QHDU� 5LHVHO�� 7H[DV�� $OEHUW� ZDV� EDSWL]HG� ���
 0DUFK� ������ DQG� FRQILUPHG� ���0DUFK� ������ DW� 7ULQLW\� /XWKHUDQ�&KXUFK� QHDU� 5LHVHO�� � $OEHUW�PDUULHG�'HOYD�
 %HU\O�%HKULQJHU�RQ���'HF�� ������DW�5LHVHO���'HOYD�%HKULQJHU�/HKUPDQQ� ZDV�ERUQ����0DUFK�������DQG�VKH�GLHG�
 ���0D\�������LQ�:DFR��7H[DV���'HOYD�LV�EXULHG�LQ�WKH�5LHVHO� &HPHWHU\� LQ� 5LHVHO�� 7H[DV�� � $OEHUW� /HKUPDQQ�
 OLYHV�WRGD\�LQ�5LHVHO��7H[DV� 
 ����2WWR�$OEHUW� �-DFN�� /HKUPDQQ� ERUQ���)HE��������QHDU �5LHVHO��7H[DV���-DFN�ZDV�EDSWL]HG���$SULO�������
DQG� FRQILUPHG����$SULO�������DW� 7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���-DFN�PDUULHG�(VWKHU�+HQULHWWH�(QJHO�.RH-
 KQH�RQ����1RY���������(VWKHU �ZDV�ERUQ�LQ�)DOOV�&R��� 7H[DV��RQ����0DUFK�������DQG�VKH�GLHG����6HSW��������
LQ� 0DUW��7H[DV���-DFN�/HKUPDQQ�GLHG����)HE��������LQ� :DFR��7H[DV�� -DFN� DQG�(VWKHU�/HKUPDQQ� DUH� EXULHG� LQ� WKH�
 0DUW�&HPHWHU\�LQ�0DUW��7H[DV� 
9,,,��)ULHGULFK�+HLQULFK�/XGZLJ� ³/RXLV´�/HKUPDQQ�
ERUQ� ��'HFHPEHU� ������ LQ� =LRQVYLOOH��:DVKLQJWRQ�&R���
7H[DV���/RXLV�ZDV�EDSWL]HG���)HE��������DQG�KH�ZDV�FRQ�
ILUPHG����0DUFK� ������ DW�=LRQ�/XWKHUDQ�&KXUFK� LQ�=L�
RQVYLOOH�� � /RXLV� PDUULHG� +HQULHWWH� :LOKHOPLQH� /RXLVH�
+DIHUNDPS� RQ� ��� 1RY�� ������ DW� =LRQ� /XWKHUDQ�
&KXUFK�LQ�=LRQVYLOOH���/RXLVH�+DIHUNDPS�ZDV�ERUQ���-DQ�
XDU\� ������ LQ� =LRQVYLOOH�� :DVKLQJWRQ� &R��� 7H[DV�� VKH�
ZDV� WKH�GDXJKWHU�RI�:LOKHOP� +HLQULFK� 'DYLG� ³+HQU\´�
+DIHUNDPS� �ERUQ� ������ GLHG� ������ DQG�0DUJDUHWKH�
(QJHO� $JQHV� *DVNDPS� �ERUQ� ������ GLHG� ��������
/RXLVH� ZDV� EDSWL]HG� ��� )HE�� ������ DQG� VKH� ZDV� FRQ�
ILUPHG����0DUFK������� DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=L�
RQVYLOOH�� � /RXLV� DQG� /RXLVH� /HKUPDQQ� OLYHG� WKH� ILUVW�
\HDUV�RI�WKHLU�PDUULHG�OLIH�LQ�:DVKLQJWRQ�&RXQW\�EHIRUH�

PRYLQJ�
WR�
0RRG\�� LQ� ZHVWHUQ� 0F/HQQDQ� &RXQW\�� 7H[DV�� � )URP� WKHUH�� WKH\�
PRYHG� WR� WKH�5LHVHO-3HUU\� DUHD� DORQJ� WKH�0F/HQQDQ-)DOOV�&RXQW\�
OLQH�� �7KH\�EHFDPH�PHPEHUV� RI� WKH�7ULQLW\�/XWKHUDQ�&KXUFK� QHDU�
5LHVHO�� �/RXLV�/HKUPDQQ�VXIIHUHG�D� VWURNH�DQG�ZDV�KRVSLWDOL]HG� LQ�
WKH�%XLH�+RVSLWDO�LQ�0DUOLQ��7H[DV��ZKHUH�KH�GLHG�RQ����$SULO�������
DW�WKH�DJH�RI����\HDUV���/RXLV�DQG�/RXLVH�ZHUH�PDUULHG����\HDUV�DW�
WKH�WLPH�RI�KLV�GHDWK���/RXLVH�+DIHUNDPS�/HKUPDQQ�VXIIHUHG�D�KHDUW�
DWWDFN�DQG�ZDV�KRVSLWDOL]HG� LQ� WKH�%XLH�+RVSLWDO� LQ�0DUOLQ��7H[DV��
ZKHUH�VKH�GLHG�RQ����1RY��������DW�WKH�DJH�RI����\HDUV���/RXLV�DQG�
/RXLVH�/HKUPDQQ�DUH�EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�
5LHVHO�� 7H[DV�� � /RXLV� DQG� /RXLVH� +DIHUNDPS� /HKUPDQQ� ZHUH� WKH�
SDUHQWV�RI�QLQH�FKLOGUHQ� 
 ����:DOWHU�&KULVWRSK�+HLQULFK�/HKUPDQQ�ERUQ����-XO\�������
 LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV�� �:DOWHU�ZDV� EDSWL]HG� ��
 6HSW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�KH�ZDV�
 FRQILUPHG����0DUFK�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LH-
 VHO��7H[DV��� :DOWHU� PDUULHG� (OOD� $QQD� 0DULD� -DKQNH� RQ� ���
 1RY��������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU� 5LHVHO�� (OOD� ZDV�
 ERUQ� ���$XJ�� ������ DW�1HZ�:HKGHP��$XVWLQ�&R��� 7H[DV�� VKH�
 ZDV� WKH� GDXJKWHU� RI� +HUPDQ� -DKQNH� DQG� %HUWKD� )DELDQNH���
 :DOWHU� /HKUPDQQ� GLHG� LQ� :DFR�� 7H[DV�� RQ� ��� $XJXVW� �������
(OOD�-DKQNH�/HKUPDQQ�GLHG����-XQH�������LQ�:DFR�� 7H[DV��� :DOWHU�

DQG�(OOD�/HKUPDQQ�DUH�EXULHG�LQ�WKH�5LHVHO�&HPHWHU\�LQ�5LHVHO��7H[DV 
 ����&KULVWRSK�+HLQULFK�:LOKHOP�/HKUPDQQ�ERUQ����$SU LO� ������ LQ� =LRQVYLOOH�� :DVKLQJWRQ� &R��� 7H[DV���
&KULV� ZDV�EDSWL]HG����0D\�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�KH�ZDV�FRQILUPHG���$SULO�������DW�
7ULQLW\� /XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���&KULV�/HKUPDQQ�PDUULHG�'HOOD�(GQD�(PLOLH�.XHKO�RQ����'HF��������DW�
 7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���'HOOD�ZDV�ERUQ�LQ�)DOOV�&R���7H[DV��RQ����'HF��������VKH�ZDV�WKH�GDXJKWHU�
 RI�:LOKHOP�$XJXVW�.XHKO� DQG�&DUROLQD�0LWVFKHU�� �&KULV�/HKUPDQQ�GLHG����-DQ��������LQ�:DFR��7H[DV���'HOOD�
 .XHKO�/HKUPDQQ�GLHG�WZR�PRQWKV�ODWHU�RQ����0DUFK�������LQ�:DFR���&KULV�DQG�'HOOD�/HKUPDQQ�DUH�EXULHG�LQ�WKH��
 7ULQLW\�/XWKHUDQ�&HPHWHU\�QHDU�5LHVHO��7H[DV� 
  

/RXLV�DQG�/RXLVH��+DIHUNDPS��/HKUPDQQ 

7KH� ILUVW� ILYH� FKLOGUHQ� RI� /RXLV� DQG� /RXLVH� /HKU�
PDQQ���:DOWHU��OHIW��DQG�&KULV�/HKUPDQQ���7KH�JLUOV�
DUH�/HQD��$GHOLQH��DQG�$JQHV��IDU�ULJKW�� 
$JQHV�GLHG�DW�WKH�DJH�RI����\HDUV 



��� 

 

 ��� �/HQD� $JQHV�:LOKHOPLQH� /HKUPDQQ� ERUQ���1RY�������� LQ�0RRG\��0F/HQQDQ�&R���
 7H[DV�� /HQD� ZDV� EDSWL]HG� �� 'HF�� ������ DW� =LRQ� /XWKHUDQ� &KXUFK� LQ� 0F*UHJRU�� 7H[DV��
 DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO��7H[DV���/HQD�
 PDUULHG�+HUPDQ�%HFNHU�RQ����1RY��������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���+HUPDQ�
 %HFNHU�ZDV�ERUQ����0D\������� QHDU�5LHVHO�� KH�ZDV� WKH� VRQ�RI�)ULHGULFK� %HFNHU� DQG�0DU-
 JDUHWH� %HKULQJHU�� �+HUPDQ�%HFNHU �GLHG� LQ�7HPSOH��7H[DV��RQ����0DUFK������� �/HQD�
 /HKUPDQQ�%HFNHU�GLHG� LQ�0DUW��7H[DV��RQ����1RY��������DIWHU�FHOHEUDWLQJ�KHU����WK�ELUWK-
 GD\���+HUPDQ�DQG�/HQD�%HFNHU�DUH�EXULHG�LQ�WKH�0DUW�&HPHWHU\�LQ�0DUW��7H[DV� 

 ����$JQHV�/RXLVH�0LQQD�/HKUPDQQ�ERUQ���$SULO�������QHDU �5LHVHO��
 7H[DV�� � $JQHV� ZDV� EDSWL]HG� ��� 0D\� ������ DW� 7ULQLW\� /XWKHUDQ�
 &KXUFK�QHDU�5LHVHO���$JQHV�GLHG�DW�WKH�DJH�RI���� \HDUV� RQ� ��� 2FW��
 �������$JQHV�/HKUPDQQ�LV� EXULHG� LQ� WKH� 7ULQLW\� /XWKHUDQ� &HPH-
 WHU\�QHDU�5LHVHO��7H[DV� 
 ����$GHOLQH�(PPD�$QQD�/HKUPDQQ� ERUQ� ��� 0DUFK� ������ QHDU�
5LHVHO�� 7H[DV�� � $GHOLQH� ZDV� EDSWL]HG� ���
$SULO� ������ DQG� VKH� ZDV� FRQILUPHG� ��
$SULO� ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK�
QHDU� 5LHVHO�� � $GHOLQH� PDUULHG� $OIUHG�
7KHR- GRU�%RHFKH�RQ� ��� 1RY�� ������ DW�
7ULQ- LW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO���
$O- IUHG� %RHFKH� ZDV� ERUQ� QHDU� 5LHVHO� RQ�
 ���$XJ��������KH�ZDV� WKH� VRQ�RI�$X-
 JXVW�%RHFKH�DQG�0DUWKD� %DOO�
PDQQ�� �$OIUHG� %RHFKH� GLHG� LQ� 0DU W��
7H[DV��RQ���0DUFK�������� $GHOLQH� /HKU�
PDQQ�%RHFKH�GLHG����0D\�������LQ�0DUW��
7H[DV���$OIUHG� DQG� $GHOLQH� %RHFKH� DUH� EXULHG� LQ� WKH� 7ULQLW\� /XWKHUDQ�
&HPHWHU\�QHDU� 5LHVHO��7H[DV� 
 ����(OGLQ�+HLQULFK�:LOKHOP� ³$OH[´�/HKUPDQQ�ERUQ���� -DQ��
������QHDU�5LHVHO�� 7H[DV���$OH[�ZDV�EDSWL]HG��� 0DUFK� ������ DQG� KH�
ZDV�

 FRQILUPHG� �� $SULO� ������ DW�
 7ULQLW\� /XWKHUDQ� &KXUFK�
 QHDU� 5LHVHO�� � $OH[� PDUULHG�
 .DWKHULQH� 0XOOLQV� RQ� ���
 2FW�� ������ LQ�5LHVHO��7H[DV���
 .DWKHULQH� ZDV� ERUQ� �� $XJ��
 ������ DQG� VKH� GLHG� LQ�0DUW��
 7H[DV�� RQ� ��� 1RY�� �������
 $OH[� /HKUPDQQ� GLHG� ���
 0DUFK�������LQ� :DFR��
 7H[DV�� �$OH[� DQG�.DWKHULQH�
/HKUPDQQ�DUH�EXULHG� LQ� WKH�
0DUW�&HPHWHU\�LQ�0DUW��7H[DV� 

 ��� �0DEHO� %HUWKD� ,GD� /HKUPDQQ� ERUQ� �� -DQ��
 ������QHDU�5LHVHO��7H[DV�� �0DEHO�ZDV�EDSWL]HG���
 )HE�� ������ DQG� VKH� ZDV� FRQILUPHG� ��� 0DUFK�
 ������ DW� 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU� 5LHVHO���
 0DEHO�PDUULHG�(GZLQ�%HUWKROG�)HQVNH�RQ��� 1RY��
������DW� 7ULQLW\�/XWKHUDQ�&KXUFK�QHDU� 5LHVHO���
(GZLQ�)HQVNH�ZDV�ERUQ����)HE�������� QHDU� 5LHVHO��
7H[DV��KH�ZDV�WKH�VRQ�RI��%HUWKROG� 7KHRGRU�)HQVNH�
DQG�(PPD�'LHWHULFK���0DEHO� /HKUPDQQ� )HQVNH�
GLHG����)HE��������LQ�:DFR�� 7H[DV��(GZLQ�)HQVNH�
GLHG�LQ�0DUW��7H[DV��RQ����0DUFK�������� (GZLQ�
DQG�0DEHO�)HQVNH�DUH�EXULHG�LQ�WKH�7ULQLW\�/XWKHUDQ�
 &HPHWHU\�QHDU�5LHVHO��7H[DV� 

  

/HQD�/HKUPDQQ�LQ�
KHU�FRQILUPDWLRQ�
GUHVV��������� 

$GHOLQH�/HKUPDQQ�LQ�
KHU�FRQILUPDWLRQ�
GUHVV������� 

$OIUHG�DQG�$GHOLQH�
�/HKUPDQQ��%RHFKH�
RQ�WKHLU���WK�ZHG�
GLQJ�DQQLYHUVDU\�
FHOHEUDWLRQ�LQ����� 

7KH�/RXLV�DQG�/RXLVH�/HKUPDQQ�)DPLO\�LQ�������/HKUPDQQ�+RPHSODFH�QHDU�5LHVHO��7H[DV 
)URP�OHIW��$GHOLQH�/HKUPDQQ�%RHFKH��/DYHUQD�/HKUPDQQ�0F*HH��0DEHO�/HKUPDQQ�)HQV�
NH��/HQD�/HKUPDQQ�%HFNHU��/RXLVH�+DIHUNDPS�/HKUPDQQ��/RXLV�/HKUPDQQ��:DOWHU�/HKU�
PDQQ��&KULV�/HKUPDQQ��$OH[�/HKUPDQQ��/RXLV��6KRUW\��/HKUPDQQ 

)URP�OHIW���$OH[�/HKUPDQQ��/DYHUQD�/HKUPDQQ�0F*HH���0DEHO�
/HKUPDQQ�)HQVNH��$GHOLQH�/HKUPDQQ�0F*HH���/HQD�/HKUPDQQ�
%HFNHU����� 



��� 

 

 ����/RXLV�$GROI�.DUO�/HKUPDQQ�ERUQ����$XJ�������QHDU �5LHVHO��7H[DV���/RXLV�ZDV�EDSWL]HG����6HSW��������
 DQG�KH�ZDV�FRQILUPHG���$SULO�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���/RXLV�ILUVW�PDUULHG�(YHO\Q�0LOOHU�
 RQ����2FW��������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO�� �/RXLV�ODWHU�PDUULHG�)UDQFHV� %URRNVKLUH� RQ����$XJ��
 ������LQ�0F/HQQDQ�&R���7H[DV��DQG�WKHQ�KH�PDUULHG� %DUEDUD�6KXPDWH�RQ����$XJ��������LQ�2NODKRPD���/RXLV�
 ³6KRUW\´�/HKUPDQQ�GLHG����$XJ��������LQ�0LGORWKLDQ��(OOLV�&R��� 7H[DV�� �/RXLV� LV� EXULHG� LQ� WKH�5LHVHO�&HPHWHU\�
 LQ�5LHVHO��7H[DV� 
 ����/DYHUQD�$QQD�/\GLD�/HKUPDQQ�ERUQ����$XJ��������QHDU �5LHVHO��7H[DV���/DYHUQD�ZDV�EDSWL]HG����6HSW�
 ������DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�7ULQLW\�/XWKHUDQ�&KXUFK�QHDU�5LHVHO���/DYHUQD�PDUULHG�(GZDUG�
 0F*HH�RQ����0DUFK��������(GZDUG�0F*HH�ZDV�ERUQ����)HE��������LQ�'DOODV��7H[DV��KH�ZDV�WKH�VRQ�RI�$O�
EHUW� 0F*HH�DQG�/XF\�0DQDUG���(GZDUG�0F*HH�GLHG�LQ�7HPSOH��7H[DV��RQ����0D\��������(GZDUG�LV� EXULHG�
LQ�WKH� 5RVHPRXQG�&HPHWHU\�LQ�:DFR�� 7H[DV��/DYHUQD�/HKUPDQQ�0F*HH�UHVLGHV�LQ�:DFR��7H[DV� 
 

,;�� �/RXLVH�+HQULHWWH�&DUROLQH�/HKUPDQQ�ERUQ����1RY��������LQ�
=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���/RXLVH�ZDV�EDSWL]HG���-DQ��������
DQG�VKH�ZDV�FRQILUPHG���$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=L�
RQVYLOOH�� � /RXLVH� PDUULHG� KHU� ZLGRZHG� EURWKHU-LQ-ODZ��$GROI� )ULH�
GULFK� +ROOH� RQ� ���$SU LO� ������ DW� 6W�� 3HWHU ¶V� /XWKHUDQ�&KXUFK� RI�
*D\� +LOO��:DVKLQJWRQ� &R��� 7H[DV�� � $GROI� ZDV� PDUULHG� WR� /RXLVH¶V�
ROGHU�VLVWHU��0DOLQGD��ZKR�KDG�GLHG�LQ��������$GROI�DQG�/RXLVH�+ROOH�
OLYHG� WKH� ILUVW� \HDUV� RI� WKHLU�PDUULDJH� LQ�:DVKLQJWRQ�&RXQW\� EHIRUH�
PRYLQJ� WR� WKH� 5LHVHO-3HUU\� DUHD� DORQJ� WKH�0F/HQQDQ-)DOOV� &RXQW\�
OLQH���,Q�������$GROI�DQG�/RXLVH�PRYHG�WR�6DJHUWRQ��LQ�+DVNHOO�&R���
7H[DV��ZKHUH�/RXLVH¶V�EURWKHU��+HQU\��KDG�VHWWOHG�KLV�IDPLO\���$GROI�
DQG�/RXLVH�KDG�RQH�VRQ�$OYLQ�� DQG�/RXLVH� UDLVHG�KHU�\RXQJHU� VWHS�
FKLOGUHQ��ZKR�ZHUH�DOVR�KHU�QLHFHV�DQG�QHSKHZV����$GROI�+ROOH�GLHG�
LQ�0DUOLQ��7H[DV��RQ���$XJ��������DW�WKH�DJH�RI������$IWHU�KLV�GHDWK��
/RXLVH�PDUULHG�/RXLV�+LQ]H� LQ�6DJHUWRQ��7H[DV���%\�WKH�PLG-����¶V��
/RXLVH�KDG�UHWXUQHG�WR�:DVKLQJWRQ�&RXQW\�ZKHUH�VKH�PDUULHG�D�ZLG�
RZHU��$OEHUW�/DXWHU��6U���7KH\�ZHUH�PDUULHG�LQ�WKH�)ULHGHQV�(YDQJHOL�
FDO�&KXUFK�LQ�:DVKLQJWRQ��7H[DV��RQ���2FW���������/RXLVH�DQG�$OEHUW�
OLYHG�QHDU�WKH�WRZQ�RI�:DVKLQJWRQ��LQ�HDVWHUQ�:DVKLQJWRQ�&R���7H[�
DV���$OEHUW�/DXWHU�ZDV�ERUQ����$XJ��������LQ�3URYLQFH��*HUPDQ\��KH�
ZDV�WKH�VRQ�RI�*XVWDY�/DXWHU�DQG�0LQQD�.XQNHO���$OEHUW�/DXWHU�GLHG�
��0D\�������LQ�WKH�%UD]RV�9DOOH\�+RVSLWDO�LQ�1DYDVRWD��*ULPHV�&R���
7H[DV��DW�WKH�DJH�RI����\HDUV���$OEHUW�ZDV�EXULHG�EHVLGH�KLV�ILUVW�ZLIH��

0DU\��LQ�WKH�)ULHGHQV�(YDQJHOLFDO�&HPHWHU\�LQ�:DVKLQJWRQ���$IWHU�$OEHUW¶V�GHDWK��/RXLVH�PRYHG�WR�WKH�+HUPDQ�6RQV�
+RPH�IRU�WKH�$JHG�QHDU�&RPIRUW��7H[DV��ZKHUH�VKH�GLHG����-XO\�������DW�WKH�DJH�RI����\HDUV���/RXLVH�/HKUPDQQ�/DX�
WHU�ZDV� EXULHG� LQ� WKH�$OWHQKHLP� �+HUPDQ� 6RQV�&HPHWHU\�� QHDU�&RPIRUW� RQ� ���
-XO\������ 
7KH�VRQ�RI�$GROI�DQG�/RXLVH�/HKUPDQQ�+ROOH� 
 $OYLQ�$GROSK�/RXLV�+ROOH�ERUQ����)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ�
 &R��� 7H[DV�� � $OYLQ� ZDV� EDSWL]HG� ��� $SULO� ������ DW� 6W�� 3HWHU¶V� /XWKHUDQ�
 &KXUFK� RI�*D\�+LOO��:DVKLQJWRQ�&R���7H[DV�� DQG� KH�ZDV� FRQILUPHG��� -XO\�
 ������DW�6W��3DXO�/XWKHUDQ�&KXUFK�RI�6DJHUWRQ��7H[DV���$OYLQ�PDUULHG�$OYHQD�
 6WHLQNH�RQ����6HSW��������DW�6W��3DXO�/XWKHUDQ�&KXUFK�RI�6DJHU WRQ���$O�
YHQD� ZDV�ERUQ���$XJ�������� LQ�6KLYH��+DPLOWRQ�&R���7H[DV�� DQG�VKH�GLHG� LQ�
+DV- NHOO��7H[DV��RQ����-XO\��������$OYLQ�+ROOH�GLHG����$XJ��������LQ�+DVNHOO��
 7H[DV�� � $OYLQ� DQG� $OYHQD� +ROOH� DUH� EXULHG� LQ� WKH� +LJKODQG� &HPHWHU\� LQ�
 6WDPIRUG��7H[DV� 
;�� (PPD� :LOKHOPLQH� /RXLVH� /HKUPDQQ� ERUQ� ��0D\� ������ LQ� =LRQVYLOOH��
:DVKLQJWRQ�&R���7H[DV�� �(PPD�ZDV�EDSWL]HG����$XJ�������� DQG� VKH�ZDV� FRQ�
ILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH�� �(PPD�PDUULHG�
)ULHGULFK�+HLQULFK�+ROOH�RQ����1RY��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=L�
RQVYLOOH���)UHG�+ROOH�ZDV�ERUQ����-XQH�������LQ�:DVKLQJWRQ�&R���7H[DV��KH�ZDV�
WKH�VRQ�RI�+HUPDQQ�)ULHGULFK�:LOKHOP�+ROOH��ERUQ�������GLHG�������DQG�(OHRQR�
UD�'RURWKHD�%UDQGW��ERUQ�������GLHG���������)UHG�+ROOH�ZDV�FRQILUPHG���� 

7KH�WRPEVWRQH�RI�/RXLVH��/HKUPDQQ��+ROOH�/DX�
WHU�LQ�WKH�$OWHQKHLP�6RQV�RI�+HUPDQQ�&HPHWHU\�
QHDU�&RPIRUW��7H[DV��/RXLVH
V�WRPEVWRQH�VWDWHV�
VKH�ZDV�ERUQ�LQ�������EXW�WKH�FRUUHFW�\HDU�LV������ 

7KH�ZHGGLQJ�RI�$OYLQ�DQG�$OYHQD�
�6WHLQNH��+ROOH�7KH\�PDUULHG�6HSW��
����������LQ�6DJHUWRQ��7H[DV��7KH\�
ZHUH�PDUULHG�QHDUO\����\HDUV��$OYLQ�
ZDV�WKH�VRQ�RI�$GROSK�DQG�/RXLVH�
�/HKUPDQQ��+ROOH� 



��� 

 

 0DUFK� ����� DW� =LRQ� /XWKHUDQ� &KXUFK� RI� =LRQVYLOOH�� � )UHG� DQG�
(PPD�+ROOH�OLYHG�DOO�WKHLU�PDUULHG�OLIH�LQ�:DVKLQJWRQ�&RXQW\�LQ�
WKH�=LRQVYLOOH�&RPPXQLW\�� DQG� WKH\�ZHUH�PHPEHUV� RI�=LRQ�/X�
WKHUDQ�&KXUFK�RI�=LRQVYLOOH���)UHG�+ROOH�GLHG�LQ�%UHQKDP��7H[DV��
RQ���0DUFK�������DW� WKH�DJH�RI����\HDUV�� �)UHG�DQG�(PPD�ZHUH�
PDUULHG� ��� \HDUV� DW� WKH� WLPH� RI�)UHG¶V� GHDWK�� �(PPD�/HKUPDQQ�
+ROOH�GLHG� LQ�%UHQKDP��7H[DV��RQ���'HF��������DW� WKH�DJH�RI����
\HDUV���(PPD�ZDV�WKH�ODVW�VXUYLYLQJ�FKLOG�RI�&KULVWRSK�DQG�&DUR�
OLQH�:HKPH\HU�/HKUPDQQ�� �)UHG� DQG�(PPD�+ROOH� DUH�EXULHG� LQ�
WKH�=LRQ�/XWKHUDQ�&HPHWHU\�LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[�
DV�� � )UHG� DQG�(PPD�ZHUH� WKH� SDUHQWV� RI� WZR�GDXJKWHUV� DQG� RQH�
VRQ��(PPD�RXWOLYHG�DOO�WKUHH�RI�KHU�FKLOGUHQ� 
 ����*HUWUXG�'RURWKHD�/RXLVH�+ROOH�ERUQ����-XO\�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���*HU WUXG�ZDV�
EDS- WL]HG����-XO\������ E\�WKH�SDVWRU�RI�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���*HUWUXG�GLHG�RQ����-XO\�������DV�D�
UH- VXOW�RI�D�SUHPDWXUH�ELUWK���*HUWUXG�LV�EXULHG�LQ�WKH�=LRQ�/XWKHUDQ�&HPHWHU\�RI�=LRQVYLOOH� 
 ���(OHRQRUH�:LOKHOPLQH� (PPD�+ROOH�ERUQ���1RY�������� LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV�� �(OHRQRUH�
 ZDV��EDSWL]HG���'HF�������� DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI� =LRQVYLOOH���
 (OHRQRUH�+ROOH�GLHG���-DQ��������LQ�%UHQKDP��7H[DV���(OHRQRUH�LV�EXULHG�LQ�WKH�=LRQ�/XWKHUDQ�&HPHWHU\�RI� =L�
RQVYLOOH� 
 ���)ULHGULFK�5D\PRQG�:LOKHOP�+ROOH�ERUQ���)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���5D\PRQG�
ZDV� EDSWL]HG���0D\� ������DQG�KH�ZDV�FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���5D\�
PRQG PDUULHG�$OLFH�0DULH�6FKOHLGHU�RQ����2FW���������$OLFH�ZDV�ERUQ����-XO\������LQ�+RXVWRQ��7H[DV��WKH�GDXJK�
WHU� RI�+HUPDQ�6FKOHLGHHU�DQG�&DWKHULQH�-RKQVRQ���5D\PRQG�+ROOH�GLHG�LQ�%UHQKDP��7H[DV��RQ����)HE��������DW�WKH�
 DJH�RI������$OLFH�6FKOHLGHU�+ROOH�GLHG�LQ�%UHQKDP��7H[DV��RQ����-DQ�� �������5D\PRQG�DQG�$OLFH�+ROOH�DUH�EXULHG�
 LQ�WKH�3UDLULH�/HD�&HPHWHU\�LQ�%UHQKDP��7H[DV�� 
 
;,��$GROI�+HLQULFK�/HKUPDQQ�ERUQ����$XJXVW�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���$GROI¶V�GDWH�RI�EDS�
WLVP� KDV� QRW� EHHQ� IRXQG�� EXW�$GROI�ZDV� FRQILUPHG� ���0DUFK� ������ DW�
=LRQ� /XWKHUDQ� &KXUFK� RI� =LRQVYLOOH�� $GROI� PDUULHG� $QQD� +HQULHWWH�
/RXLVH� .HWWOHU� RQ� ��� 2FW�� ������ DW� =LRQ� /XWKHUDQ� &KXUFK� RI� =L�
RQVYLOOH�� �$QQD�ZDV�ERUQ����1RY��������LQ�/RQJ�3RLQW��:DVKLQJWRQ�&R���

7H[DV�� VKH�ZDV� WKH� GDXJKWHU� RI�
+HQU\� .HWWOHU� DQG� .DUROLQH�
.RHVWHU� �ERUQ� ������ GLHG�
������� � $QQD� ZDV� EDSWL]HG� ��
)HE�� ������ DQG� VKH� ZDV� FRQ�
ILUPHG� ���0DUFK� ������ DW� =LRQ�
/XWKHUDQ� &KXUFK� RI� =LRQVYLOOH��
$GROI�DQG�$QQD�/HKUPDQQ�OLYHG�
WKHLU� HQWLUH� PDUULHG� OLIH� LQ�
:DVKLQJWRQ�&RXQW\�� ILUVW� LQ� WKH�
=LRQVYLOOH� &RPPXQLW\� ZKHUH�
WKH\� IDUPHG�� DQG� LQ� WKHLU� ODWHU�
\HDUV�� $GROI� DQG� $QQD� PRYHG�
LQWR� %UHQKDP�� � $GROI� DQG� $QQD�
/HKUPDQQ� ZHUH� OLIHWLPH� PHP�
EHUV�RI�=LRQ�/XWKHUDQ�&KXUFK�RI�
=LRQVYLOOH��$GROI�/HKUPDQQ�GLHG�
���-XO\�������LQ�%UHQKDP��7H[DV��
DW�WKH�DJH�RI����\HDUV���$GROI�DQG�
$QQD�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�$GROI¶V�GHDWK���$QQD�.HWWOHU�/HKU�
PDQQ�GLHG�LQ�%UHQKDP�RQ���1RY��������DW�WKH�DJH�RI����\HDUV���$GROI�DQG�$Q�
QD� /HKUPDQQ� DUH� EXULHG� LQ� WKH� =LRQ� /XWKHUDQ� &HPHWHU\� RI� =LRQVYLOOH���
$GROI�DQG�$QQD�/HKUPDQQ�ZHUH�WKH�SDUHQWV�RI�VL[�FKLOGUHQ� 
 ����'RUD�&DUROLQH�/HKUPDQQ�ERUQ����6HSW��������LQ�=LRQVYLOOH��
 :DVKLQJWRQ�&R���7H[DV���'RUD�ZDV�EDSWL]HG��� 1RY��������DQG�VKH�

 ZDV�FRQ ILUPHG���$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���'RUD�PDUULHG�$UQROG� 

7KH� WRPEVWRQH�RI�)UHG� DQG�(PPD� �/HKUPDQQ��+ROOH�
=LRQ�/XWKHUDQ�&HPHWHU\��=LRQVYLOOH��7H[DV 

$GROI�DQG�$QQLH��.HWWOHU��/HKUPDQQ�RQ�WKHLU 
��WK�ZHGGLQJ�DQQLYHUVDU\�LQ������ 

7KH�WRPEVWRQH�RI�$GROI�/HKUPDQQ 
=LRQ�/XWKHUDQ�&HPHWHU\��=LRQVYLOOH��7; 

7KH�WRPEVWRQH�RI�$QQLH��.HWWOHU��/HKUPDQQ� 
=LRQ�/XWKHUDQ�&HPHWHU\��=LRQVYLOOH��7H[DV 



��� 

 

 %XFN�RQ����2FW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���$UQROG�%XFN�ZDV�ERUQ����6HSW��������DQG�
KH� GLHG����$SULO� ������ �$IWHU�KLV�GHDWK��'RUD�PDUULHG�/RXLV�:DOWHU� %UHVOHU� RQ���0DUFK������� DW�=LRQ�/XWKHUDQ�
 &KXUFK�RI�=LRQVYLOOH��/RXLV�:��%UHVOHU�ZDV�ERUQ����6HSW�������� LQ�6DQGWRZQ�&RPPXQLW\� LQ�:DVKLQJWRQ�&R���
 7H[DV�� KH�ZDV� WKH� VRQ� RI�+HQU\� %UHVOHU� DQG�$GHOKDLG� 1HXW]OHU�� �'RUD�/HKUPDQQ�%XFN�%UHVOHU� GLHG� ��� -XQH�
 ������LQ�%UHQKDP��7H[DV���'RUD�LV�EXULHG�EHVLGH�KHU�ILUVW�KXVEDQG��$UQROG�%XFN��LQ�=LRQ�/XWKHUDQ�&HPHWHU\�RI�
 =LRQVYLOOH���/RXLV�%UHVOHU�GLHG�LQ�%UHQKDP��7H[DV��RQ����'HF�������� DQG�KH�LV�EXULHG�LQ�WKH�=LRQ�/XWKHUDQ�&HPH-
 WHU\�RI��=LRQVYLOOH� 
 ����(VWKHU�0DULH�(PPD�/HKUPDQQ�ERUQ����$SULO�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���(VWKHU �ZDV�
EDS- WL]HG���0D\�������DQG�VKH�ZDV�FRQILUPHG����$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���(VWKHU�PDU�
ULHG� &O\GH�7KRPDV�5R\�RQ����$SU LO������LQ�+RXVWRQ��7H[DV���&O\GH�5R\�ZDV�ERUQ���$XJ���������&O\GH�DQG�
(VWKHU� 5R\� OLYHG� WKHLU�PDUULHG� OLIH� LQ�+RXVWRQ�� � (VWKHU� /HKUPDQQ�5R\� GLHG� LQ�+RXVWRQ�� 7H[DV�� RQ� �� -XO\� �������
&O\GH� 5R\�GLHG�LQ�+RXVWRQ�RQ���6HSW���������&O\GH�DQG�(VWKHU�5R\�DUH�EXULHG�LQ�WKH�)RUHVW�/DZQ�1RUWK�&HPHWHU\�
LQ� +RXVWRQ�  
 ����$QLWD�0DOLQGD�(PPD�/HKUPDQQ�ERUQ����)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ��&R���7H[DV���$QLWD�ZDV�
EDS- WL]HG���0D\�������DQG�VKH�ZDV�FRQILUPHG���-XQH�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���$QLWD�ILUVW�
PDU- ULHG�(OPHU�$UWKXU�7HUU\�RQ���$SULO�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���$QLWD�DQG�(OPHU�7HUU\�GL-
 YRUFHG�� �(OPHU�GLHG�LQ�+RXVWRQ�RQ���2FW�������� �$QLWD¶V�VHFRQG�PDUULDJH�ZDV�WR�(GZLQ�+DQ]�� -U�� RQ����1RY��
 ������LQ�1HZ�%UDXQIHOV��&RPDO�&R���7H[DV���(GZLQ�+DQ]��-U��ZDV�ERUQ����6HSW��������DQG�KH�GLHG���-XO\�������LQ�
 6DQ�0DUFRV��7H[DV��$QLWD�/HKUPDQQ�+DQ]�GLHG���-XO\�������LQ�6DQ�0DUFRV��+D\HV�&R���7H[DV���$QLWD¶V�UHPDLQV�
 ZHUH�FUHPDWHG� 
 ����+DUROG�$GROSK�/HKUPDQQ�ERUQ���$SULO�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���+DUROG�ZDV�EDS�
WL]HG� ���0D\�������DQG�KH�ZDV�FRQILUPHG����6HSW��������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���+DUROG�PDUULHG�
(YH- O\Q� *ODHVPDQQ� RQ���� -DQXDU\�������DW�*D\�+LOO��:DVKLQJWRQ�&R���7H[DV��(YHO\Q�ZDV�ERUQ����6HSW��
������LQ�*D\� +LOO��VKH�ZDV�WKH�GDXJKWHU�RI�5REHUW�'DQLHO�*ODHVPDQQ�DQG�/\GLD�+XJR�� �(YHO\Q�*ODHVPDQQ�/HKU�
PDQQ�GLHG��� 2FW��������LQ�%UHQKDP��7H[DV���+DUROG�/HKUPDQQ�GLHG���0D\�������LQ�%UHQKDP��7H[DV���+DUROG�DQG�
(YHO\Q� /HKUPDQQ�DUH�EXULHG�LQ�WKH�3UDLULH�/HD�&HPHWHU\�LQ�%UHQKDP��7H[DV� 
 ����0DUWRQ�/HH�+HQU\�/HKUPDQQ�ERUQ���)HE��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���0DU WRQ�/HH�ZDV�
 EDSWL]HG����0DUFK�������DQG�KH�ZDV�FRQILUPHG����0DUFK�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH���0DUWRQ�
 /HH�PDUULHG�6DOO\�0DH�%UXFH�RQ����$XJ����������6DOO\�ZDV�ERUQ���$SULO������� �0DUWRQ�/HH�/HKUPDQQ�GLHG����
 0DUFK�������LQ�$PDULOOR��3RWWHU�&R���7H[DV���0DUWRQ�/HH�/HKUPDQQ�LV�EXULHG�LQ�WKH�0HPRULDO�3DUN�&HPHWHU\�LQ�
 $PDULOOR� 
 ����,QIDQW�/HKUPDQQ�ERUQ�DQG�GLHG���6HSW��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV���7KLV�EDE\�ZDV�EXU�
LHG�LQ� WKH�=LRQ�/XWKHUDQ�&HPHWHU\�RI�=LRQVYLOOH� 
 
6RXUFHV���*LOEHUW�DQG�*HUWUXGH�6FKURHGHU�RI�%UHQKDP��7H[DV��*LOEHUW�/RQGHQEHUJ�RI�5LHVHO��7H[DV���&DURO\Q�%XFN�'DEEV�RI�
3HDUODQG��7H[DV��+HOHQ�/HKUPDQQ�RI�6DJHUWRQ��7H[DV��WKH�ODWH�+HUEHUW�DQG�$JQHV�+DIHUNDPS�/HKUPDQQ�DQG�WKH�ODWH�/\GLD�%RGH�
*UXG]LHFNL� 
&KXUFK�UHFRUGV�RI�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV��6W��3HWHU¶V�/XWKHUDQ�&KXUFK�RI�*D\�+LOO��
:DVKLQJWRQ�&RXQW\��7H[DV��6DOHP�/XWKHUDQ�&KXUFK�RI�6DOHP��:DVKLQJWRQ�&RXQW\��7H[DV��,PPDQXHO�/XWKHUDQ�&KXUFK�RI�:LH�
GHYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV��=LRQ�/XWKHUDQ�&KXUFK�RI�0F*UHJRU��0F/HQQDQ�&RXQW\��7H[DV��6W��-RKQ�/XWKHUDQ�&KXUFK�
QHDU�&RU\HOO�&LW\��&RU\HOO�&RXQW\��7H[DV��7ULQLW\�/XWKHUDQ�&KXUFK�LQ�)DOOV�&RXQW\��QHDU�5LHVHO��7H[DV��DQG��)DLWK�/XWKHUDQ�
&KXUFK�RI�6DJHUWRQ��+DVNHOO�&RXQW\��7H[DV� 
0DUULDJH�UHFRUGV�RI�:DVKLQJWRQ�&RXQW\�&RXUWKRXVH��%UHQKDP��7H[DV��0F/HQQDQ�&RXQW\�&RXUWKRXVH��:DFR��7H[DV���)DOOV�
&RXQW\�&RXUWKRXVH��0DUOLQ��7H[DV��DQG�+DVNHOO�&RXQW\�&RXUWKRXVH�LQ�+DVNHOO��7H[DV� 
0U��:LOKHOP�1LHUPDQQ�RI�6WHPZHGH-:HKGHP��*HUPDQ\��ZKR�VHDUFKHG�WKH�UHFRUGV�RI�WKH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�3DULVK�
RI�:HKGHQ��:HVWSKDOLD��*HUPDQ\� 
 
6XEPLWWHG�E\�'DQLHO�%RGH�RI�'D\WRQ��7H[DV—D�JUHDW-JUDQGVRQ�RI�$QQD�+DIHUNDPS�%RGH���0\�JUHDW-JUDQGPRWKHU�KDG�VHYHUDO�
IDPLO\�PHPEHUV�ZKR�PDUULHG�LQWR�WKH�/HKUPDQQ�)DPLO\�� 
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7KH�'HFHPEHU� ��� �����PHHWLQJ� RI� WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�%RDUG� RI�'LUHFWRUV�ZDV� FDOOHG� WR� RUGHU� DW�
������D�P��DW�WKH�*HUPDQ�)UHH�6FKRRO�LQ�$XVWLQ��ZLWK�*7+6�3UHVLGHQW�0DU\�:KLJKDP�SUHVLGLQJ���%RDUG�PHPEHUV�
SUHVHQW�ZHUH�0LFKDHO�.UDXVH��/L]�+LFNV��0DUWKD�/LHKVHO��&DUO�/XFNHQEDFK��%RE�)ORFNH��0DU\�:KLJKDP��&KDUOHV�
/RFNOLQ��:LQJ�(YDQV�DQG�*HUUL�:HVW�� �%RDUG�PHPEHUV�DEVHQW�ZHUH�&KULVWLQD�*LOOLODQG��'DQ�%RGH�DQG�&KULVWRSKHU�
0DUNOH\���$OVR�SUHVHQW���([HFXWLYH�'LUHFWRU�-HDQ�:DUQHNH�DV�ZHOO�DV�UHFHQWO\�HOHFWHG�ERDUG�PHPEHUV�IRU�����-�����
-DPHV�.HDUQH\�DQG�-XOLD�.OHLQKHLGHU� 
 
0LQXWHV�RI�WKH�2FWREHU���������%RDUG�0HHWLQJ 
&��/XFNHQEDFK�PRYHG�DFFHSWDQFH�RI�WKH�PLQXWHV�RI�WKH�ERDUG�PHHWLQJ�RI�2FWREHU���������DV�UHFRUGHG�E\�6HFUHWDU\�
0��/LHKVHO���027,21�$33529(' 
 
7UHDVXUHU¶V�5HSRUW 
7UHDVXUHU�*��:HVW�SUHVHQWHG�D� ILQDQFLDO�RYHUYLHZ�RI� WKH������DQQXDO�PHHWLQJ�� WKH�2NWREHUIHVW��&KULVWPDV�PDUNHW��
DQQXDO�IXQG�GULYH��PHPEHUVKLS�GXHV�UHFHLYHG��DQG�JUDQWV�UHFHLYHG�DQG�DSSOLHG�IRU���6KH�UHFRPPHQGHG�DJDLQVW�KDYLQJ�
IXWXUH�DQQXDO�PHHWLQJV�DW�KRWHOV��GXH�WR�WKH�KLJK�FRVWV��DQG�HQFRXUDJHG�KROGLQJ�WKH�PHHWLQJV�LQ�D�PRUH�FHQWUDO�ORFD�
WLRQ�LQ�WKH�VWDWH�VR�PRUH�PHPEHUV�DUH�DEOH�WR�DWWHQG� 
 
([HFXWLYH�'LUHFWRU¶V�5HSRUW 
([HFXWLYH�'LUHFWRU�-��:DUQHNH�UHYLHZHG�KHU�QDUUDWLYH�UHSRUW�RI�UHFHQW�HYHQWV��2NWREHUIHVW�DQG�&KULVWPDV�PDUNHW��DQG�
IXWXUH�SODQQLQJ��LQFOXGLQJ�WKH������2NWREHUIHVW����6KH�UHSRUWHG�WKDW�*7+6�KDV�VLJQHG�XS�DV�DQ�XQRIILFLDO�PXVLF�YHQ�
XH�IRU�VL[�GD\V�GXULQJ�WKH������6;6:�HYHQW��ZLWK�IRUHLJQ�EDQGV�SHUIRUPLQJ�RQ�RXU�SURSHUW\���$�QHZ�HGLWRU�LV�QHHGHG�
IRU�WKH�6FKXOKDXV�5HSRUWHU�� �*7+6�SXEOLVKLQJ�HIIRUWV�ZHUH�GLVFXVVHG��LQFOXGLQJ�WKH�LGHD�RI�SDUWQHULQJ�ZLWK�D�FRP�
PHUFLDO�SXEOLVKHU�IRU�EHWWHU�GLVWULEXWLRQ� 
 
([HFXWLYH�&RPPLWWHH�5HSRUW 
3UHVLGHQW�0��:KLJKDP�UHSRUWHG�WKDW�WKH�([HFXWLYH�&RPPLWWHH�KDG�DSSURYHG�SD\LQJ�VRPHRQH�WR�DGYLVH�WKH�6RFLHW\�
DERXW�LWV�ERRNNHHSLQJ�QHHGV� 
 
$FWLYLWLHV�&RPPLWWHH���0��.UDXVH��&��/XFNHQEDFK��&��*LOOLODQG���5HSRUW 
&KDLU�0��.UDXVH�XSGDWHG�WKH�ERDUG�FRQFHUQLQJ�D�SRVVLEOH�ORFDWLRQ�IRU�WKH������$QQXDO�0HHWLQJ��ZLWK�WKH�3RUW�/DYDFD�
DUHD�EHLQJ�XQGHU�FRQVLGHUDWLRQ�DQG�DOVR�6FKXOHQEXUJ��ZLWK�SRVVLEOH�DUHD�H[FXUVLRQV�LQFOXGHG�DV�SDUW�RI�WKH�PHHWLQJ��
ZKLFK�FRXOG�EH�DW�WKH�HQG�RI�6HSWHPEHU�RU�WKH�EHJLQQLQJ�RI�2FWREHU���-��.HDUQH\�VXJJHVWHG�WKH�'XELQD�+DOO�EHWZHHQ�
:HLPDU�DQG�6FKXOHQEXUJ�RU�WKH�&ROXPEXV�DUHD���7DNHQ�LQWR�FRQVLGHUDWLRQ�ZLOO�EH�WKH�YHQXH�UHQWDO�SULFH�DV�ZHOO�DV�
DYDLODEOH�KRWHO�DFFRPPRGDWLRQV�LQ�WKH�DUHD�IRU�DWWHQGHHV���7KH�ERDUG�HQFRXUDJHG�WKH�FRPPLWWHH�DV�D�JHQHUDO�UXOH�WR�
DOZD\V�KDYH�ORFDWLRQ�SODQV�IRU�WKH�$QQXDO�0HHWLQJ�ZRUNHG�RXW�IRU�QRW�MXVW�WKH�QH[W�\HDU��EXW�IRU�WKH�QH[W�WZR�\HDUV� 
 
/�� +LFNV� UHSRUWHG� WKDW�0DU\�:KLJKDP�� &DUO� /XFNHQEDFK� DQG� &KDUOHV� 7KRPSVRQ� YROXQWHHUHG� WKHLU� KHOS�ZLWK� WKH�
*7+6�WDEOH�DW�WKH�YHU\�ZHOO�DWWHQGHG�1RYHPEHU�PHHWLQJ�RI�WKH�7H[DV�6WDWH�*HQHDORJLFDO�6RFLHW\�LQ�+RXVWRQ���7KH�
*HQHDORJLFDO�6RFLHW\¶V�PHHWLQJ�ZLOO�EH�LQ�)RUW�:RUWK�QH[W�\HDU�LQ�1RYHPEHU� 
 
%XGJHW�	�)LQDQFH�&RPPLWWHH���*��:HVW��&��/RFNOLQ����5HSRUW 
&KDLU�*��:HVW�JDYH�DQ�RYHUYLHZ�RI�WKH�LQYHVWPHQW�UHSRUW�DQG�UHSRUWHG�WKDW�WKH�*7+6�,QYHVWPHQW�3ROLF\�LV�EHLQJ�IRO�
ORZHG���:��(YDQV�PDGH�D�PRWLRQ�WKDW�RXU�ILQDQFLDO�DGYLVRU�EH�GLUHFWHG�WR�SURFHHG�ZLWK�LQYHVWLQJ�IXQGV�IURP�WKH�SUL�
PDU\�VDOH�RI�*HUPDQ�)UHH�6FKRRO�$UW�DQG�)XUQLVKLQJV�������������GHSRVLWHG�LQ�$XJXVW�������DV�IROORZV���8VLQJ�WKH�
GROODU�FRVW�DYHUDJLQJ�PHWKRG��QRW�WR�H[FHHG�VL[�PRQWKV��DQG�DFFRUGLQJ�WR�RXU�FXUUHQW�,QYHVWPHQW�3ROLF\������RI� 

OPERATIONS 
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WKH�RULJLQDO�DPRXQW�RI������������VKRXOG�EH�LQYHVWHG��DQG�WKH�UHPDLQLQJ�����VKRXOG�UHPDLQ�LQ�WKH�0RQH\�0DUNHW� 
)XQG��$FWLYH�$VVHWV��IRU�IXWXUH�FDVK�IORZ�QHHGV���$IWHU�EHLQJ�VHFRQGHG��WKH�027,21�ZDV�$33529('� 
$�JHQHUDO�UHYLHZ�RI�WKH�SURSRVHG������EXGJHW�IROORZHG���7KH�%XGJHW�&RPPLWWHH�KDV�UHFRPPHQGHG�HQG-RI-\HDU�ER�
QXVHV�LQVWHDG�RI�VDODU\�LQFUHDVHV�IRU�VWDII��ZLWK�WKH�SRVVLELOLW\�RI�SUHVHQWLQJ�D�SDLQWLQJ�LQVWHDG�RI�D�FDVK�ERQXV�WR�([�
HFXWLYH�'LUHFWRU�-��:DUQHNH���&��/RFNOLQ�PDGH�D�PRWLRQ�WR�VHW�WKH�YDOXH�RI�WKH�SDLQWLQJ�³6SDQLVK�:RPDQ�	�0DQ´�E\�
.HOO\�6WHYHQV�DW����������$IWHU�EHLQJ�VHFRQGHG��WKH�027,21�ZDV�$33529('���6WDIILQJ�DW�*7+6�ZDV�GLVFXVVHG���
7KH�%XGJHW�&RPPLWWHH�KDV�UHFRPPHQGHG� WKDW�D�ERRNNHHSHU�DQG�DQ�RIILFH�PDQDJHU�VWDII� WKH�RIILFH� LQ�SODFH�RI� WKH�
SUHVHQW�RIILFH�DVVLVWDQW���%��)ORFNH�PRYHG�DFFHSWDQFH�RI�WKH�SURSRVHG������EXGJHW�DV�SUHVHQWHG�WR�WKH�ERDUG���$IWHU�
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