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/LVD� .DKQ� ZDV� D� VWURQJ� VXSSRUWHU� RI� RXU�
*HUPDQ-7H[DQ�KHULWDJH�DQG�RI�WKLV�SXEOLFDWLRQ���/LVD�JDYH�UHDGLQJV�RI�KHU�OLWHUDU\�ZRUN�
DW� WKH�*HUPDQ�)UHH�6FKRRO� LQ�$XVWLQ�� �(YHU\�\HDU�� VKH�KDG�D� µ:HLKQDFKWVIHLHU¶� DW�KHU�
IDUP�LQ�5RXQG�7RS���6KH�ZRXOG�LQYLWH�SHUVRQV��DPRQJ�WKHP�.D\�$ELNDKOHG��+XEHUW�DQG�
8UVXOD�+HLQHQ��$QQHWWH� 6WDFKRZLW]� DQG�+HOJD�	�+DQV� YRQ� 6FKZHLQLW]�� ZKR� OLNH� KHU�
ZDQWHG�WR�NHHS�*HUPDQ�WUDGLWLRQV�DQG�WKH�*HUPDQ�ODQJXDJH�DOLYH�LQ�7H[DV��7RZDUGV�WKH�
HQG�RI�KHU�OLIH�VKH�GRQDWHG�KHU�*HUPDQ�OLEUDU\�WR�WKH�*HUPDQ�)UHH�6FKRRO� 
 

0XFK�RI�WKH�LQVSLUDWLRQ�IRU�KHU�ZULWLQJ�FDPH�IURP�KHU�IDUP�LQ�5RXQG�7RS��DQG�WKLV�LV�UHIOHFWHG�LQ�VHYHUDO�RI�KHU�ERRNV��
IRU�H[DPSOH�)URP�0\�7H[DV�/RJ�&DELQ��$XVWLQ���������.DHOEFKHQ�*HVFKLFKWHQ��)UDQNIXUW���������$ �%OXHERQQHW�7UDLO�
RI�9HUVHV� �$XVWLQ�� �������HWF�� �6KH� LV� EXULHG� DW�)ORULGD�&KDSHO�&HPHWHU\�QHDU�5RXQG�7RS�� �6KH�RIWHQ� VDLG�� ³,�PXVW�
ZULWH���+RZ�HOVH�FRXOG�,�KDQGOH�/LIH"��:ULWLQJ�LV�KRZ�,�GHDO�ZLWK�P\�VXUURXQGLQJV�DQG�P\�6HOI�´ 
 

6KH�ZDV�SUROLILF��SHQQLQJ�QXPHURXV�DUWLFOHV��UHVHDUFK�SDSHUV��OHFWXUHV��SRHWU\�FROOHFWLRQV�DQG�SURVH�YROXPHV�SXEOLVKHG�
LQ�*HUPDQ\��6ZLW]HUODQG�� DQG� WKH�86� �H�J��'LPHQVLRQ��8RI7H[DV��'LH�=HLW��1HXH�'HXWVFKH�+HIWH��)UDQIXUWHU�+HIWH��
+XPDQLWLHV�LQ�WKH�6RXWK��1XHUQEHUJHU�1DFKULFKWHQ��'LH�:HOW��7HUUD�3RHWLFD��,PSUHVVXP��7DJHVVSLHJHO��7UDQV-/LW��HWF�����
6KH�DOVR�FRUUHVSRQGHG�ZLWK�DQG�ZDV�LQIOXHQFHG�RYHU�WKH�\HDUV�E\�VHYHUDO�RWKHU�FRQWHPSRUDU\�ZULWHUV�RI�*HUPDQ��DQG�
WKXV�EHFDPH�RQH�RI�WKH�EHVW�NQRZQ�FRQWHPSRUDU\�ZULWHUV�OLYLQJ�LQ�WKH�86�ZKR�SXEOLVKHG�LQ�*HUPDQ��0DQ\�RI�KHU�OLWHU�
DU\� FRQWULEXWLRQV� DUH� GRFXPHQWHG� DQG� GLVFXVVHG� LQ� WKH� 0DVWHU¶V� WKHVLV� ³/LVD� .DKQ�� (LQH� 'HXWVFKVFKUHLEHQGH�
6FKULIWVWHOOHULQ� LQ� GHQ�86$´�� )RONH�0RHOOHU-6DKOLQJ�� ������8QLYHUVLW\� RI�9HUPRQW�� DQG� WKH� 3K�'� WKHVLV� ³=ZLVFKHQ�
'HXWVFKODQG�XQG�GHQ�86$��'LH�/\ULN�YRQ�/LVD�.DKQ´��6DELQH�6FKRHQKHUU��������8QLYHUVLWDHW�'RUWPXQG� 
 

%RUQ�LQ�%HUOLQ�LQ������DV�/LHVHORWWH�0DUJDUHWH�.XSIHU��VKH�ZDV�RQH�RI�WKH�ILUVW�SRVW-::,,�)XOEULJKW�6FKRODUV�WR�FRPH�
WR�$PHULFD��8QLYHUVLW\�RI�:DVKLQJWRQ���������ZKHUH�VKH�PDUULHG�'U��5REHUW�/��.DKQ���6KH�UHWXUQHG�WR�*HUPDQ\�DQG�
UHFHLYHG�KHU�3K�'��IURP�WKH�8QLYHUVLW\�RI�+HLGHOEHUJ���������VWDUWHG�D�IDPLO\�LQ�6HDWWOH��DQG�ZKHQ�KHU�KXVEDQG��PRYHG�
WR�+RXVWRQ�WR�FKDLU�WKH�ODQJXDJH�GHSDUWPHQW�DW�5LFH�8QLYHUVLW\��VKH�EHJDQ�WR�SXEOLVK�KHU�ZULWLQJV��WDXJKW�ODQJXDJHV�DV�
SURIHVVRU�DW�7H[DV�6RXWKHUQ�8QLYHUVLW\������-�����EHFDPH�DQ�HOHFWHG�PHPEHU�RI�WKH�,QWHUQDWLRQDO�3(1��ZRQ�DQ�$OH[�
DQGHU�YRQ�+XPEROGW�UHVHDUFK�JUDQW���������DQG�VWURQJO\�VXSSRUWHG�WKH�UHFRJQLWLRQ�RI�RWKHU�*HUPDQ�ZULWHUV�LQ�$PHULFD�
�(GLWRULDO�%RDUG�RI�6FKDW]NDPPHU��/LWHUDWXU-([SUHVV��DQG�6HFUHWDU\�RI�7UDQV-/LW������-������ 
 

7KH�*HUPDQ�JRYHUQPHQW�DZDUGHG�KHU� WKH�³%XQGHVYHUGLHQVWNUHX]���.ODVVH´��������IRU�KHU�ZRUN�LQ�EULGJLQJ�*HUPDQ�
DQG�$PHULFDQ�FXOWXUHV���6KH�FRQWLQXHG�ZULWLQJ�DQG�HGLWLQJ�RQ�D�UHJXODU�EDVLV�XQWLO�7KDQNVJLYLQJ��������ZKHQ�VKH�IRUJRW�
WR�WXUQ�RII�WKH�VWRYH�DQG�FDXVHG�PDMRU�ILUH�GDPDJH�WR�KHU�KRXVH���7KHUHDIWHU��ZLWK�KHOS�RI�KHU�GDXJKWHU-LQ-ODZ�DQG�KHU�
VRQ��$QQD�DQG�3HWHU�.DKQ��VKH�PRYHG�WR�D�UHWLUHPHQW�FRPPXQLW\��DQG�DOWKRXJK�VKH�VWLOO�WULHG�WR�ZULWH��KHU�H\HVLJKW�GL�
PLQLVKHG���$IWHU�D�VHYHUH�IDOO�LQ�-DQXDU\�RI������DQG�QXPHURXV�KRVSLWDO�VWD\V��VKH�SDVVHG�DZD\�DV�D�UHVXOW�RI�GHPHQWLD�
RQ�-XO\����VKRUWO\�EHIRUH�KHU����ELUWKGD\� 
 

/LVD¶V�ODVW�SXEOLVKHG�SRHP��IURP�75$16-/,7���;,,,���������� 
 

In Memoriam 
�������������/LVD�.DKQ 

(LQIDFK�VR 
 

$OV�VHLVW�GX�HLQ�6WXHFNFKHQ 
6HLIH�VR�ZXVFK�GLFK�GLH�=HLW 
LPPHU�GXHQQHU 
LPPHU�NOHLQHU 
'DV�/LFKW�VFKLHQ�VFKRQ�GXUFK 
GLFK�KLQGXUFK 
 

HV�ZDU�YRUDXV]XVHKHQ�GDVV�GX 
EDOG 
RKQH�MHJOLFKH�:DUQXQJ�GXUFK 
GLH�)LQJHU�VFKOXHSIHQ�ZXHUGHVW 
GLH�GLFK�KLHOWHQ 
HLQIDFK�VR 
RKQH�:DUQXQJ 

6LPSO\ 
 

$V�LI�\RX�ZHUH�D�ELW�RI�VRDS� 
6R�WLPH�ZDVKHG�\RX 
$OZD\V�WKLQQHU 
$OZD\V�VPDOOHU 
7UDQVOXFHQW 
 

,W�ZDV�SUHGLFWDEOH� 
7KDW�VRRQ 
<RX�ZRXOG�VOLS� 
7KURXJK�WKH�ILQJHUV 
7KDW�KHOG�\RX 
6LPSO\ 
:LWKRXW�ZDUQLQJ 
 

7UDQVODWLRQ�E\�$QQD�.DKQ 
� 
7UDQVODWLRQ�E\�$QQD�.DKQ� 



�� 

 

 

 

5REHUW�7��$GDPV��-U���SDVVHG�DZD\�LQ�+RXVWRQ��VXUURXQGHG�E\�KLV�IDPLO\��RQ�0RQGD\��

WKH���WK�-DQXDU\�������DW�WKH�DJH�RI������+H�ZDV�ERUQ�LQ�3LQH�%OXII��$UNDQVDV��WR�5RE�

HUW�7��$GDPV��6U��DQG�1RUPD�6WDUQHV�$GDPV� 

 

%RE�ZDV�D�JUDGXDWH�RI�%\UG�+LJK�6FKRRO�LQ�6KUHYHSRUW��/RXLVLDQD��+H�DWWHQGHG�

6RXWKHUQ�6WDWH�LQ�0DJQROLD��$UNDQVDV��IRU�WZR�\HDUV�EHIRUH�HQWHULQJ�WKH�VHUYLFH��+H�

ZDV�D�JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�7H[DV�ZKHUH�KH�ZDV�D�PHPEHU�RI�7KHWD�;L�IUDWHU�

QLW\��$W�87�%RE�PHW�KLV�ZLIH��+HQULHWWD�-R�3HHEOHV��LQ�HFRQRPLFV�FODVV�LQ�*DUULVRQ�

+DOO��7KH\�PDUULHG�LQ�+RXVWRQ��LQ�������DW�7ULQLW\�(SLVFRSDO�&KXUFK��+H�ZDV�D�:RUOG�:DU�,,�YHWHUDQ�ZKR�VHUYHG�

LQ�WKH�$LU�)RUFH�LQ�(XURSH�IRU�WKUHH�\HDUV��+LV�FDUHHU�ZDV�LQ�YDULRXV�DUHDV�RI�WKH�FRQVWUXFWLRQ�DQG�UHDO�HVWDWH�EXVL�

QHVV�LQ�+RXVWRQ��+LV�ILUVW�MRE�ZDV�ZLWK�$FPH�%ULFN�&RPSDQ\��/DWHU��KH�ZDV�WKH�RZQHU�RI�$GDPV�0DVRQU\��,Q�KLV�

ODVW�EXVLQHVV�YHQWXUH�KH�ZDV�D�KRPHEXLOGHU�LQ�WKH�:HVW�8QLYHUVLW\�DQG�+HLJKWV�DUHD��%RE�ZDV�D�PHPEHU�RI�6W��

7KRPDV�(SLVFRSDO�&KXUFK�DQG�WKH�KHDG�OD\�UHDGHU�IRU�WZHQW\�\HDUV��+LV�SDVVLRQ�ZDV�ILVKLQJ��%RE�DQG�-R�ZHUH�

PHPEHUV�DQG�VRFLDO�FKDLUPHQ�IRU�WKH�0DOODUG�/DNH�&OXE�LQ�:HVW�&RORPELD��7H[DV�� 

 

%RE�LV�VXUYLYHG�E\�WKH�FDWFK�RI�KLV�OLIH��KLV�ZLIH�-R��RI����\HDUV�RI�PDUULDJH��2WKHU�VXUYLYRUV�LQFOXGH�KLV�GDXJK�

WHUV��.DWKOHHQ�$GDPV�(YDQV�DQG�KHU�KXVEDQG�3KLOOLS��0DUVKD�$GDPV�0HQJOH�DQG�KHU�KXVEDQG�6WHYH��5RELQ�$G�

DPV�7RZQOH\�DQG�KHU�KXVEDQG�5REHUW��DQG�JUDQGFKLOGUHQ��(PLO\�(YDQV��DQG�6KHD�DQG�5RE�7RZQOH\� 

 

$�IXQHUDO�VHUYLFH�LV�WR�EH�FRQGXFWHG�DW�RQH�R
FORFN�LQ�WKH�DIWHUQRRQ�RQ�)ULGD\��WKH���VW�RI�-DQXDU\��LQ�WKH�-DVHN�

&KDSHO�RI�*HR��+��/HZLV�	�6RQV�������%HULQJ�'ULYH�LQ�+RXVWRQ� 

 

$W�D�ODWHU�GDWH�WKH�IDPLO\�ZLOO�JDWKHU�IRU�D�SULYDWH�LQWHUPHQW�DW�2DNZRRG�&HPHWHU\�LQ�$XVWLQ���,Q�OLHX�RI�FXVWRPDU\�

UHPHPEUDQFHV��FRQWULEXWLRQV�LQ�%RE
V�PHPRU\�PD\�EH�GLUHFWHG�WR�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�$XVWLQ�&KDS�

WHU�+HDGTXDUWHUV������(����WK�6W��$XVWLQ��7;��������� 

 

 

 

In Memoriam 
5REHUW�7��$GDPV 



�� 

 

 
 
 

)RUUHVW�0XUSK\�1HOVRQ�ZDV�ERUQ�RQ�'HFHPEHU���������WR�/LOOLDQ�0XUSK\�1HOVRQ�
DQG�)RUUHVW�'DYLG�1HOVRQ�LQ�5RFNODQG��7H[DV��+H�ZDV�D�UHVLGHQW�RI�$XVWLQ�IRU����
\HDUV�ZKHUH�KH�GLHG�RQ�-DQXDU\���������� 

0XUSK\�JUDGXDWHG�IURP�$XVWLQ�+LJK�6FKRRO�LQ�)HEUXDU\�������ZKHUH�KH�SOD\HG�
IRRWEDOO��UDQ�WUDFN�DQG�ZDV�9DOHGLFWRULDQ�RI�KLV�FODVV��+H�JUDGXDWHG�IURP�WKH�8QL�
YHUVLW\�RI�7H[DV�DW�$XVWLQ�DQG�HDUQHG�D�0HGLFDO�'HJUHH�IURP�WKH�8QLYHUVLW\�RI�
7H[DV�0HGLFDO�6FKRRO�LQ�*DOYHVWRQ�LQ�������$IWHU�FRPSOHWLQJ�KLV�PHGLFDO�LQWHUQ�
VKLS�DW�WKH�8�6��1DYDO�0HGLFDO�&HQWHU�LQ�%HWKHVGD�0DU\ODQG�LQ�������KH�VHUYHG�

DV�1DYDO�2IILFHU��8�6��1DY\�<DUG�����-������8�6��1DYDO�+RVSLWDO�����-�����DQG�8�6�6�*HQHUDO�:LOOLDP�0LWFK�
HOO��3DFLILF�$UHD�����-������ 
 
0XUSK\�PDUULHG�-R\FH�6FKURHGHU�RQ�2FWREHU����������+H�SUDFWLFHG�*HQHUDO�0HGLFLQH�LQ�$XVWLQ�DQG�5RVHEXG�
7H[DV�EHWZHHQ�����-������,Q������0XUSK\�DQG�-R\FH�PRYHG�WR�*DOYHVWRQ�7H[DV�ZKHUH�KH�FRPSOHWHG�KLV�*HQ�
HUDO�6XUJHU\�5HVLGHQF\�DW�WKH�8QLYHUVLW\�RI�7H[DV�0HGLFDO�%UDQFK�LQ�������7KH\�PRYHG�WR�$XVWLQ�ZKHUH�0XUSK\�
EHFDPH�D�%RDUG�&HUWLILHG�*HQHUDO�6XUJHRQ�DQG�SUDFWLFHG�PHGLFLQH�IURP������WR������� 
 
+H�LV�VXUYLYHG�E\�KLV�ZLIH�-R\FH�RI�$XVWLQ��FKLOGUHQ�6DQGUD�.ULVWRIHUVRQ�DQG�KXVEDQG�-RKQ�RI�'HQWRQ��7H[DV��'D�
YLG�1HOVRQ�DQG�ZLIH�&DURO�RI�0DUEOH�)DOOV��7H[DV��6WXDUW�1HOVRQ�DQG�ZLIH�%HWK�RI�$XVWLQ��7H[DV��JUDQGFKLOGUHQ��
-RHO�.ULVWRIHUVRQ�DQG�ZLIH�7DUD�.DXIPDQQ��.DUL�&KDPEHUV�DQG�KXVEDQG�3DWULFN��.\OH�.ULVWRIHUVRQ��&RXUWODQG�
.ULVWRIHUVRQ��6FRWW�1HOVRQ�DQG�&OD\�1HOVRQ��VWHS-JUDQGFKLOGUHQ�&DWKHULQH�%HGHOO�DQG�KXVEDQG�.HQW��'DYH�+HOPV�
DQG�ZLIH�$P\��DQG�VWHS-JUHDW-JUDQGFKLOGUHQ�+D\GHQ�%HGHOO��+DUSHU�%HGHOO��$OOLVRQ�+HOPV�DQG�5DFKHO�+HOPV� 

7KH�IDPLO\�ZLOO�UHFHLYH�IULHQGV�IURP������WR������S�P��RQ�)ULGD\��-DQXDU\����������DW�:HHG-&RUOH\-)LVK�)XQHUDO�
+RPH�������1��/DPDU�%OYG� 

)XQHUDO�VHUYLFHV�ZLOO�EH�KHOG�DW�������D�P��RQ�6DWXUGD\��-DQXDU\����������DW�:HHG-&RUOH\-)LVK�&KDSHO��,QWHUPHQW�
ZLOO�IROORZ�DW�$XVWLQ�0HPRULDO�3DUN� 

In Memoriam 

)RUUHVW�0XUSK\�1HOVRQ��0�'� 



�� 

 

In Memoriam 
0XULHO�/XF\�-XOLD��/XHGWNH��9DXJKDQ 
 
0XULHO�/XHGWNH�9DXJKDQ��IRUPHUO\�RI�$XVWLQ��7H[DV��ZHQW�WR�KHU�HWHUQDO�KRPH�RQ�-DQXDU\�
��������VXUURXQGHG�E\�IDPLO\�LQ�&RUSXV�&KULVWL��7H[DV��6KH�ZDV����\HDUV�ROG���0XULHO�ZDV�
ERUQ�$XJXVW�����������LQ�7D\ORU��7H[DV��WR�+HUPDQ�/XHGWNH�DQG�/XF\�'HQWOHU�/XHGWNH��
6KH�ZDV�EDSWL]HG�DW�6W��3DXO�/XWKHUDQ�&KXUFK�LQ�7D\ORU�DQG�FRQILUPHG�WKHUH�LQ������ 
6KH�PDUULHG�-DPHV�:DONHU�9DXJKDQ�RQ�1RYHPEHU����������DQG�WRJHWKHU�WKH\�UDLVHG�D�
VRQ��5DQFH�/HH��DQG�GDXJKWHU��0DUOHWW�-RDQ� 
 0XULHO�VHUYHG�WKH�$XVWLQ�FRPPXQLW\�DV�D�UHJLVWHUHG�QXUVH�IRU����\HDUV��6KH�ZDV�DOVR�

DFWLYH�LQ�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\��'DXJKWHU
V�RI�WKH�&RQIHGHUDWLRQ�DQG�DOVR�ZLWK�WKH�'DXJKWHUV�RI�WKH�
5HSXEOLF�RI�7H[DV�0XVHXP��%HIRUH�D�IDOO�ZKLFK�UHVXOWHG� LQ�DQ� LQMXU\��VKH�HQMR\HG�ZDONLQJ�ZLWK�9RONV0DUFKLQJ��
DQG�DFWLYHO\�ZDONHG�ZLWK�WKH��&RORUDGR�5LYHU�:DONHUV�� 
 0XULHO�ZDV�VRPHZKDW�RI�D�P\VWHU\�WR�KHU�IDPLO\�XQWLO�WKHVH�ODVW�IRXU�\HDUV�VSHQW�LQ�WKH�KRPH�RI�KHU�GDXJKWHU��
0DUOHWW��:H�DOO�NQHZ�VKH�ZDV�D�UHWLUHG�51��EXW�XS�XQWLO�UHFHQWO\��VRPH�RI�XV�GLG�QRW�NQRZ�VKH�UHFHLYHG�KHU�SLORW
V�
OLFHQVH�GXULQJ�::,,��0XULHO�ZDV�GLVFLSOLQHG�DQG�GUDQN�WZR�FXSV�RI�FRIIHH�D�GD\��1R�PRUH��QR�OHVV���6KH�ORYHG�JH�
QHDORJ\�DQG�NHSW�WUDFN�RI�KHU�JURZLQJ�IDPLO\�RYHU�WKH�\HDUV�ZLWK�WKH�KHOS�RI�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ��6KH�ZDV�
D�ZRUOG�WUDYHOHU�DQG�KDG�D�VWRU\�WKDW�ZHQW�ZLWK�HYHU\�WULQNHW�VKH�NHSW�FORVH�E\�DQG�VKH�WDXJKW�D�JUHDW-JUDQGVRQ�KRZ�
WR�SOD\�GRPLQRHV�DQG�WKRURXJKO\�HQMR\HG�SOD\LQJ�D�JDPH�HDFK�WLPH�KH�FDPH�WR�YLVLW��6KH�ORYHG�KXJV�IURP�WKH�JUHDW-
JUDQGGDXJKWHUV�DQG�KDQGVKDNHV�IURP�WKH�JUHDW-JUDQGVRQV� 
 0XULHO��RU�<D\D�WR�KHU�JUDQG�DQG�JUHDW-JUDQG�FKLOGUHQ��ZLOO�EH�PLVVHG��6KH�LV�VXUYLYHG�E\�KHU�VRQ��5DQFH�/HH�
9DXJKDQ�DQG�GDXJKWHU�LQ�ODZ��.DUHQ�3URNRS�9DXJKDQ��RI�&RUSXV�&KULVWL�7H[DV�DQG�WKHLU�GDXJKWHU��%UHDQQH�1LFROH�
9DXJKDQ�RI�)ULVFR��7H[DV��+HU�GDXJKWHU��0DUOHWW�-RDQ�9DXJKDQ�%DKQ�DQG�VRQ� LQ� ODZ�'DYLG�%DKQ��RI�.LQJVYLOOH��
7H[DV�DQG�WKHLU�GDXJKWHUV��&DUPHQ�/\QHOO�%DKQ-.UDDW]��-DPHV��DQG�WKHLU�FKLOGUHQ�/XNH�DQG�5HQHOO�RI�5LYLHUD��7H[�
DV��&DPLOOH�0DULH�%DKQ�:LOOLDPV� �5XVVHOO�� DQG� WKHLU� FKLOGUHQ�7\OHU�� -HQQD��0DJGHO\QQ� DQG� -DFNVRQ�� RI� )LVFKHU��
7H[DV��&RUULH�$QQ�%DKQ�0RVTXHGD� �3DXO�� DQG� WKHLU� FKLOGUHQ� -DGLQ� DQG�7DU\Q�� RI�.LQJVYLOOH��7H[DV�� DQG�&ROHQH�
5HQHH�%DKQ�6RORPRQ��7UDYLV��DQG�WKHLU�FKLOGUHQ�(WKDQ��(OOLRW��DQG�(OLMDK��RI�5LFDUGR��7H[DV� 
 $�PHPRULDO�VHUYLFH�LV�VFKHGXOHG�IRU�����SP�7KXUVGD\��-DQXDU\��WK�DW�6W��0DUWLQ
V�(Y��/XWKHUDQ�&KXUFK�LQ�$XV�
WLQ��7H[DV�ZLWK�7KH�5HY��3HGHU�6DQGDJHU�RIILFLDWLQJ� 

 
0XVLFLDQ 

7KRPDV�3DYOHFKNR��2UJDQLVW 
 

3DVWRU 
7KH�5HY��3HGHU�6DQGDJHU��6HQLRU�3DVWRU 
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3UHVLGHQW¶V�1RWHV 
 
 
 7KLV�LV�P\�ILUVW�QRWH�DV�\RXU�QHZ�3UHVLGHQW�VR�,�ZLOO�LQWURGXFH�P\VHOI�VLQFH�D�QXPEHU�RI�\RX�
PD\�QRW�NQRZ�P\�EDFNJURXQG�� � ,�KDYH�EHHQ�D�PHPEHU�RI�WKLV�JUHDW�RUJDQL]DWLRQ�IRU�RYHU����
\HDUV���,�ZDV�HOHFWHG�WR�WKH�*7+6�%RDUG�VHYHUDO�\HDUV�DJR�DQG�KDYH�VHUYHG�DV�9LFH�3UHVLGHQW�
GXULQJ�WKDW�WLPH���<RX�PD\�QRW�NQRZ�PH�ZHOO�RU�UHFRJQL]H�PH�VLQFH�LI�\RX�PHW�PH�,�PD\�KDYH�
EHHQ�LQ�FRVWXPH�SRUWUD\LQJ�6DLQW�1LFNRODV��WKLV�LV�VRPHWKLQJ�,�KDYH�EHHQ�GRLQJ�DW�RXU�VRFLHW\¶V�
DQQXDO�&KULVWPDV�0DUNHW� VLQFH� WKH�PLG-����¶V�� �2.�� VR�QRZ� IRU� D�ELW� RI�P\� IDPLO\�KLVWRU\���
7KUHH�RI�P\�DQFHVWUDO�IDPLOLHV�FDPH�WR�7H[DV�IURP�*HUPDQ\�LQ������DQG�ZHUH�WKHUH�IRU�WKH�IRXQGLQJ�RI�1HZ�%UDXQ�
IHOV�� �7KHVH� IDPLOLHV� DV�PDQ\�RWKHUV� VWUXJJOHG� LQ� WKLV� QHZ� ODQG� RI� RSSRUWXQLW\� WRRN� UHVLGHQFH� LQ� DQG� DURXQG�1HZ�
%UDXQIHOV�DQG�KDYH�UHPDLQHG�KHUH�RYHU�WKH�JHQHUDWLRQV��� 
 ,�ZDV�UDLVHG�RQ�WKH�IDPLO\�UDQFK���7KH�UDQFKLQJ�RSHUDWLRQ�DQG�WKH�DVVRFLDWHG�SURSHUW\�ZH�VWLOO�RZQ�DQG�RSHUDWH�
WRGD\�KDYH�EHHQ�LQ�WKH�IDPLO\�VLQFH��������7KH�KRPH�,�FXUUHQWO\�OLYH�LQ�RQ�WKH�UDQFK�DQG�WKH�DVVRFLDWHG�UDQFK�EXLOG�
LQJV�LQFOXGLQJ�EDUQV��VPRNHKRXVH��DQG�ZDWHU�FLVWHUQ�ZHUH�EXLOW�W�E\�P\�DQFHVWRUV�DURXQG��������7KH�PDMRULW\�RI�WKH�
UDQFK�EXLOGLQJV�DUH�PDGH�RI�WKH�ORFDOO\�TXDUULHG�DQG�KDQG�KHZQ�OLPHVWRQH��ZLWK�ORFDO�KDUYHVWHG�FHGDU�EHDP�FHLOLQJV�
DQG�KDQG�FXW�FHGDU�VKLQJOH�URRIV���3RUWLRQV�RI�WKH�UDQFK�IHQFH�OLQHV�DUH�VWLOO�PDGH�RI�KDQG�VWDFNHG�VWRQH����0\�DQFHV�
WRUV�ZRUNHG�WKH�ODQG�IRU�DOO�RI�WKHLU�QHHGV�LQ�WKH�HDUO\�GD\V���7KH�SULPDU\�SURGXFW�VROG�IRU�LQFRPH�LQ�WKH�HDUO\�GD\V�RI�
WKH�UDQFK�ZHUH�WKH�FDOYHV��KRZHYHU�WKH�IDPLO\�DOVR�UDLVHG�DQG�VROG�YHJHWDEOHV���0\�JUDQGPRWKHU�VWLOO�PLONHG�FRZV�E\�
KDQG��PDGH�DQG�VROG�KRPHPDGH�EXWWHU�WR�VXSSOHPHQW�WKH�IDPLO\�LQFRPH�LQ�WKH�����¶V�DQG���¶V� 
 ,�ZDV�ERUQ�LQ�1HZ�%UDXQIHOV�DQG�JUHZ�XS�RXW�LQ�WKH�FRXQWU\�ZRUNLQJ�WKH�FDWWOH��WKH�ILHOGV��DQG�WKH�IHQFHV�ZLWK�P\�
SDUHQWV� DQG�JUDQGSDUHQWV�� � ,� OHDUQHG� WR� VSHDN�*HUPDQ�EHIRUH� VWDUWLQJ� VFKRRO� VR�*HUPDQ� LV�P\�QDWLYH� ODQJXDJH�� � ,�
OHDUQHG�(QJOLVK�ZKHQ�,�VWDUWHG�VFKRRO���'XULQJ�P\�VFKRRO�\HDUV�,�DOZD\V�KHOSHG�RXW�RQ�WKH�UDQFK�DIWHU�JHWWLQJ�KRPH���
,�ZDV�YHU\�LQWHUHVWHG�LQ�WKH�DUHDV�RI�VFLHQFH�DQG�SK\VLFV�GXULQJ�P\�ODWHU�KLJK�VFKRRO�\HDUV���$IWHU�KLJK�VFKRRO�,�DW�
WHQGHG�WKH�8QLYHUVLW\�RI�7H[DV�DQG�HDUQHG�D�0DVWHU¶V�'HJUHH�LQ�0HFKDQLFDO�(QJLQHHULQJ�ZLWK�D�VSHFLDO�FRQFHQWUDWLRQ�
LQ�1XFOHDU�(QJLQHHULQJ���0\�IDWKHU�ZDV�D�PHFKDQLFDO�HQJLQHHU�LQ�DGGLWLRQ�WR�ZRUNLQJ�WKH�UDQFK�VR�WKLV�KDG�LQVSLUHG�
P\�LQWHUHVW�LQ�HQJLQHHULQJ���(YHQ�WKURXJK�P\�FROOHJH�\HDUV�,�NHSW�JRLQJ�EDFN�WR�WKH�UDQFK�RQ�ZHHNHQGV�WR�ZRUN�ZLWK�
WKH�IDPLO\���,Q������,�PDUULHG�P\�*HUPDQ�DQFHVWU\�ZLIH��&RQQLH�LQ�DQ�HQWLUHO\�*HUPDQ�VHUYLFH�RXW�QHDU�D�QDWXUDO�ZD�
WHU�SRQG�RQ�WKH�IDPLO\�UDQFK���'XULQJ�P\�ILQDO�\HDUV�DW�87�DV�D�VWXGHQW�,�ZDV�RIIHUHG�DQG�DFFHSWHG�D�SRVLWLRQ�ZRUNLQJ�
LQ�WKH�0HFKDQLFDO�(QJLQHHULQJ�'HSDUWPHQW¶V�1XFOHDU�5HVHDUFK�5HDFWRU�IDFLOLW\���7KH�1XFOHDU�(QJLQHHULQJ�3URJUDP�
DGYDQFHG�RYHU�WKH�\HDUV�DQG�P\�SRVLWLRQ�WKHUH�DOVR�DGYDQFHG���,�DP�FXUUHQWO\�WKH�0DQDJHU�RI�2SHUDWLRQV�RI�WKH�1X�
FOHDU�(QJLQHHULQJ�7HDFKLQJ�/DERUDWRU\�DQG�KROG�D�6HQLRU�5HDFWRU�2SHUDWRU�/LFHQVH�DV�FHUWLILHG�E\�WKH�1XFOHDU�5HJX�
ODWRU\�&RPPLVVLRQ��� 
 2.��HQRXJK�VDLG�DERXW�P\�EDFNJURXQG���)LUVW��,�ZDQW�WR�H[SUHVV�P\�DGPLUDWLRQ�WR�DOO�WKRVH�ZKR�EHJDQ�WKLV�JUHDW�
RUJDQL]DWLRQ�DQG�DOO�WKRVH�ZKR�KDYH�GHYRWHG�FRXQWOHVV�YROXQWHHU�KRXUV�DQG��RU�PDGH�VLJQLILFDQW�GRQDWLRQV�ZKLFK�KDYH�
NHSW�LW�JRLQJ�DQG�PDGH�LW�ZKDW�LW�LV�WRGD\���:H�KDYH�D�ZRQGHUIXO�KHDGTXDUWHUV�IDFLOLW\�LQ�$XVWLQ�DQG�KDYH�VR�PDQ\�
ZRQGHUIXO�PHPEHUV�ZKR�KDYH�PDGH�LW�WKHLU�SULRULW\�WR�NHHS�WKHLU�*HUPDQ�7H[DQ�+HULWDJH�DOLYH���:H�ORRN�IRUZDUG�WR�
FRQWLQXLQJ�WKLV�WUDGLWLRQ�DQG�EHOLHYH�\RXU�FXUUHQW�%RDUG�RI�'LUHFWRUV�ZLOO�FRQWLQXH�WR�GR�HYHU\WKLQJ�LQ�WKHLU�SRZHU�WR�
VHH�WKDW�WKLV�KDSSHQV���:H�DUH�VWULYLQJ�WR�NHHS�DOO�WKH�PHPEHUVKLS�EHQHILWV�\RX�KDYH�EHFRPH�DFFXVWRPHG�WR���:H�DUH�
HYHQ�ZRUNLQJ�WR�H[SDQG�\RXU�EHQHILWV�ZLWK�WKH�*HUPDQ�7H[DQ�7UDLOV�$33�SURMHFW�ZKLFK�LV�LQ�WKH�ILQDO�GHYHORSPHQW�
VWDJHV���8QIRUWXQDWHO\��MXVW�DV�\RX�PD\�KDYH�H[SHULHQFHG�VRPH�ILQDQFLDO�FKDOOHQJHV�RYHU�WKH�ODVW�IHZ�\HDUV�ZLWK�WKH�
VWUXJJOLQJ�HFRQRP\��VR�KDV�\RXU�VRFLHW\�� �:H�KDYH�GRQH�D�QXPEHU�RI� WKLQJV� WR�FXW�FRVWV�DQG�LQFUHDVH�HIILFLHQFLHV���
:H�KDYH�UHYDPSHG�RXU�ZHE�VLWH�WR�PDNH�LW�PRUH�XVHU�IULHQGO\��DQG�DUH�OLVWLQJ�PRUH�RI�WKH�HYHQWV��DFWLYLWHV��DQG�FODV�
VHV�ZH�RIIHU���:H�QRZ�KDYH�RQ�OLQH�PHPEHUVKLS�UHQHZDO�DQG�UHJLVWUDWLRQ�IRU�WKH�*HUPDQ�&ODVVHV���<RX�QRZ�DOVR�KDYH�
WKH�RSWLRQ�RI�UHFHLYLQJ�WKH�-RXUQDO�LQ�HOHFWURQLF�IRUP��DQRWKHU�SRWHQWLDO�FRVW�VDYLQJ�PHDVXUH���8QIRUWXQDWHO\��LQ�VSLWH�
RI�DOO�WKHVH�EHQHILWV��RXU�PHPEHUVKLS�LV�FRQWLQXLQJ�WR�VORZO\�GHFUHDVH���7KH�FXUUHQW�JHQHUDWLRQ�PHPEHUVKLS�LV�DJLQJ�
DQG�ZH�DUH�QRW�VHHLQJ�D�VLJQLILFDQW�LQFUHDVH�LQ�\RXQJHU�PHPEHUV���:H�HQFRXUDJH�\RX�WR�GLVFXVV�\RXU�KHULWDJH�DQG�WKLV�
RUJDQL]DWLRQ¶V�HIIRUW�ZLWK�\RXQJHU�JHQHUDWLRQV�LQ�\RXU�IDPLO\���%ULQJ�WKHP�WR�RQH�RI�RXU�*HUPDQ�VHDVRQDO�HYHQWV�RU�
WR�RXU�DQQXDO�PHHWLQJ�DQG�HQFRXUDJH�WKHP�WR�MRLQ�RXU�VRFLHW\��OHW¶V�PDNH�VXUH�ZH�SUHVHUYH�RXU�*HUPDQ�7H[DQ�+HULW�
DJH�IRU�*HQHUDWLRQV�WR�FRPH«« 
 

0LFKDHO�.UDXVH 
3UHVLGHQW��*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\� 
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/($9(�<285�*(50$1�0$5. 

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

 :KHQ�ZH�WKLQN�RI�OHDYLQJ�RXU�PDUN��ZH�RIWHQ�WKLQN�RI�SKLODQWKURS\��RI�ZULWLQJ��RI�
DFWLQJ��RI�EHLQJ�D�JUHDW�VLQJHU�RU�VSHDNHU� �$OO�RI�WKHVH�DUH�LQGHHG�ILQH�DQG�VKRXOG�EH�DS�

SODXGHG� � 2FFDVLRQDOO\� ,� WKLQN� RI� SODFHV� DQG�
MXVW� QRZ� ,� WKRXJKW� RI� )HVWLYDO� +LOO� LQ� UXUDO�
5RXQG� 7RS�� )D\HWWH� &RXQW\�� 7H[DV�� RQ� WKH�
IRUPHU� ORFDWLRQ� RI� WKH� *HUPDQ� 'LSSHO�
)DUP� �-DPHV�'LFN��ERUQ�LQ�.DQVDV��HGXFDWHG�
DW� WKH� 8QLYHUVLW\� RI� 7H[DV�� DQG� D� 'LVWLQ�
JXLVKHG� JUDGXDWH� RI� 8QLYHUVLW\� RI� 7H[DV� DW�
$XVWLQ�� KDV� WUXO\� OHIW� KLV� PDUN� RQ� WKH� ODQG�
VFDSH�RI�UXUDO�)D\HWWH�&RXQW\�E\�EXLOGLQJ�WKH�
)HVWLYDO�,QVWLWXWH�LQ�5RXQG�7RS� 
 
    �5HFRJQL]HG�DV�RQH�RI�WKH�WUXO\�LPSRUWDQW�SLD�
QLVWV� RI� KLV� JHQHUDWLRQ�� SLDQLVW� -DPHV� 'LFN� RI�

5RXQG�7RS��7H[DV� EULQJV�NH\ERDUG�VRQRULWLHV�RI�FDSWLYDWLQJ�RSXOHQFH�DQG�EULOOLDQFH�WR�SHU�
IRUPDQFHV�WKDW�UDGLDWH�LQWHOOHFWXDO�LQVLJKW�DQG�HPRWLRQDO�DXWKHQWLFLW\��'LFN
V�HDUO\�WULXPSKV�
DV� WRS� SUL]HZLQQHU� LQ� WKH�7FKDLNRYVN\�� %XVRQL� DQG�/HYHQWULWW� ,QWHUQDWLRQDO� &RPSHWLWLRQV�
ZHUH� D�PHUH� SUHOXGH� WR� DQ� HPLQHQW� FDUHHU� KLJKOLJKWHG� E\� DFFODLPHG� UHFLWDOV� DQG� FRQFHUWR�
SHUIRUPDQFHV� LQ� WKH� ZRUOG
V� SUHPLHU� FRQFHUW� KDOOV�� LQFOXGLQJ� 1HZ� <RUN
V� &DUQHJLH� +DOO��
$OLFH�7XOO\�+DOO��7RZQ�+DOO�DQG���QG�6WUHHW��<���/RQGRQ
V�4XHHQ�(OL]DEHWK�+DOO��:LJPRUH�
+DOO�DQG�3XUFHOO�5RRP��OH�7KHDWUH�GX�&KDWHOHW�DQG�6DOOH�*DYHDX�LQ�3DULV��WKH�$FDGHP\�RI�
0XVLF�LQ�3KLODGHOSKLD��WKH�.HQQHG\�&HQWHU�DQG�WKH�1DWLRQDO�*DOOHU\�RI�$UW�LQ�:DVKLQJWRQ��
'&��2UFKHVWUD�+DOO� LQ�&KLFDJR��5RPDQLDQ�$WKHQDHXP� LQ�%XFKDUHVW�� WKH�5XGROSKLQXP� LQ�3UDJXH��9LFWRULD�+DOO� LQ�
6LQJDSRUH�DQG�RWKHU�LPSRUWDQW�YHQXHV� 
 
    �'LFN�KDV�SHUIRUPHG�ZLWK�WKH�&KLFDJR�6\PSKRQ\��WKH�3KLODGHOSKLD�2UFKHVWUD��WKH�1DWLRQDO�6\PSKRQ\�DQG�PDQ\�
RWKHU�PDMRU� RUFKHVWUDV�� ZLWK� VXFK� FRQGXFWRUV� DV� (XJHQH� 2UPDQG\�� -RKQ� %DUELUROOL�� -DPHV� /HYLQH�� /RULQ�0DD]HO��
-DPHV�GH�3UHLVW��/DZUHQFH�)RVWHU��6HUJLX�&RPPLVVLRQD��$ODLQ�/RPEDUG��-HU]\�6HPNRY��DQG�PRUH�UHFHQWO\�ZLWK�(LML�
2XH�� 5REHUW� 6SDQR�� &KULVWRSKHU� +RJZRRG�� 6WHIDQ� 6DQGHUOLQJ�� 3DVFDO� 9HUURW�� -R$QQ� )DOOHWWD�� 3HWHU� %D\�� $QGUH\�
%RUH\NR��*UDQW�/OHZHOO\Q��&KDUOHV�2OLYLHUL-0XQURH��/DQ�6KXL��%RKXPLO�.XOLQVN\��+HLLFKLUR�2K\DPD����,Q�FKDPEHU�
PXVLF�� KH�KDV�EHHQ�JXHVW� VRORLVW�ZLWK� WKH�&OHYHODQG��7RN\R��3DULVLL��&RORUDGR��5DYHO��'HEXVV\��(XVLD� DQG�&DVVDWW�
4XDUWHWV�DQG�WKH�'RULDQ�DQG�0RUDJXHV�:LQG�4XLQWHWV��FRQFHUWL]LQJ�DV�ZHOO�ZLWK�(ULFN�)ULHGPDQ��<R-<R�0D��5HJLV�
3DVTXLHU��<RXQJ�8FN�.LP��5DSKDHO�+LOO\HU��5RVWLVODY�'XELQVN\��0DUWLQ�/RYHWW��*X\�'HSOXV��+nNDQ�5RVHQJUHQ�DQG�
&DURO�:LQFHQF�� ,Q�(QJODQG�ZKHUH�KH�VWXGLHG�H[WHQVLYHO\�ZLWK�6LU�&OLIIRUG�&XU]RQ��'LFN�ZDV�HOHFWHG�DQ�+RQRUDU\�
$VVRFLDWH�RI�/RQGRQ
V�5R\DO�$FDGHP\�RI�0XVLF��LQ������KH�UHFHLYHG�WKH�VLJQDO�KRQRU�RI�EHLQJ�QDPHG�D�&KHYDOLHU�
GHV�$UWV�HW�GHV�/HWWUHV�E\�WKH�)UHQFK�0LQLVWHU�RI�&XOWXUH��0U��'LFN�LV�WKH������7H[DV�6WDWH�0XVLFLDQ��2WKHU�KRQRUV�
LQFOXGH��,QWHUQDWLRQDO�6WHUOLQJ�3DWURQ�RI�WKH�0X�3KL�(SVLORQ�)UDWHUQLW\�������$UWV�&KDPSLRQ�RI�WKH�$UWV�&RXQFLO�RI�
WKH�%UD]RV�9DOOH\�DQG�7H[DV�/\FHXP������6WHZDUGVKLS�RI�7H[DV�9DOXH�$ZDUG��-DPHV�'LFN�UHFHLYHG�WKH�7H[DV�0HG�
DO� RI� $UWV� RQ� $SULO� ��� ����� DW� WKH� /RQJ� &HQWHU� IRU� WKH� 3HUIRUPLQJ� $UWV�� $XVWLQ�� 7;�� 2Q� 2FWREHU� ��� ������ KH�
ZDV� KRQRUHG�DV������'LVWLQJXLVKHG�$OXPQXV�RI�WKH�8QLYHUVLW\�RI�7H[DV�DW �$XVWLQ� 
 
    �-DPHV�'LFN�LV�D�IHUYHQW�VXSSRUWHU�RI�QHZ�PXVLF��+H�FRPPLVVLRQHG�%HQMDPLQ�/HHV��'DQ�:HOFKHU��0DOFROP�+DZ�
NLQV�DQG�&KLQDU\�8QJ� WR�ZULWH� UHVSHFWLYHO\��(WXGHV��� �6KLYD
V�'UXP��� �5DVPDQGDOD��DQG��5LVLQJ�/LJKW��IRU�SLDQR�
DQG�RUFKHVWUD�� ,Q�)HEUXDU\������� -DPHV�'LFN�SUHPLHUHG� �)OLJKWV�RI�3DVVDJH��)URP�6LOHQW�6XQ� WR�6WDUU\�1LJKW��E\�
&ODXGH�%DNHU��7KLV�SLHFH�LV�LQVSLUHG�E\�SRHPV�E\�:DOW�:KLWPDQ��,W�ZDV�SHUIRUPHG�LQ�1HZ�<RUN��$OLFH�7XOO\�+DOO���
3DULV��6DOOH�*DYHDX��DQG�/RQGRQ��3XUFHOO�5RRP���2Q�2FWREHU�����������LQ�:DVKLQJWRQ��'&��KH�SUHPLHUHG��7KH�%LUWK�
RI�6KLYD��E\�'DQ�:HOFKHU��D�IDQWDV\�IRU�SLDQR�VROR�DIWHU��6KLYD
V�'UXP���0RUH�UHFHQWO\��KH�SUHPLHUHG�D�TXLQWHW�IRU�
SLDQR�DQG�JXLWDU�TXDUWHW�RI�%UD]LOLDQ�ERUQ�6HUJLR�0ROLQD�GXULQJ�WKH�WKLUG�,QWHUQDWLRQDO�*XLWDU�)HVWLYDO�DW�5RXQG�7RS�
RQ�)HEUXDU\����������ZLWK� WKH�4XDWHUQDJOLD�*XLWDU�4XDUWHW�� ,Q�������KH�SUHPLHUHG��6KDGRZER[���D� WULR�IRU�JXLWDU��
SLDQR�DQG�SHUFXVVLRQ�E\�6WHSKHQ�%DUEHU��,Q�������-DPHV�'LFN�ZLOO�SUHPLHUH�DQRWKHU�ZRUN�E\�6HUJLR�0ROLQD���'RZQ�
WKH�%ODFN�5LYHU�LQWR�WKH�'DUN�1LJKW��IRU�SLDQR��JXLWDU�TXDUWHW�DQG�VWULQJ�RFWHW��+H�KDV�SHUIRUPHG�LQ�6W��3HWHUVEXUJ�� 
    �� 



�� 

 

5XVVLD�� ERWK�%HHWKRYHQ
V� 3LDQR�&RQFHUWL� ��� DQG����ZLWK� WKH�%DOWLFD�&KDPEHU�2UFKHVWUD� FRQGXFWHG� E\�(PPDQXHO�
/HGXFT-%DURPH� DW� WKH� $FDGHPLF� &DSHOOH� DQG� VXEVHTXHQWO\� UHFRUGHG� WKHVH� WZR� ZRUNV�� +H� DOVR� SHUIRUPHG� LQ�
WKH� &]HFK�5HSXEOLF�LQ������ 
 
    �-DPHV�'LFN�UHPDLQV�FRPPLWWHG�WR�PXVLF�HGXFDWLRQ��
,Q� ������ KH� HVWDEOLVKHG� 7KH� ,QWHUQDWLRQDO� )HVWLYDO-
,QVWLWXWH� DW� 5RXQG� 7RS�� 7KLV� HGXFDWLRQDO� SURMHFW��
RQH�RI�WKH�PRVW�GLVWLQJXLVKHG�LQ�WKH�8QLWHG�6WDWHV��ZHO�
FRPHV�<RXQJ�$UWLVWV�ORRNLQJ�IRU�GHYHORSLQJ�WKHLU�VNLOOV�
LQ�VROR��FKDPEHU�PXVLF�DQG�RUFKHVWUDO�UHSHUWRLUH�� $Q\�
RI�XV�ZKR�KDYH�YHQWXUHG�WR�5RXQG�7RS��7H[DV�DQG�VHHQ�
KLV�PDJQLILFHQW�)HVWLYDO�+LOO� DUH� DPD]HG�E\� WKH�������
VHDW� FRQFHUW�+DOO� LQ� WKH� VPDOO� WRZQ� RI� ��� LQKDELWDQWV��
7KRXJK� QRW� D� 7H[DQ� E\� ELUWK�� -DPHV� 'LFN� KDV� EHHQ�
GUDZQ� WR� 7H[DV� WKURXJKRXW� KLV� FDUHHU�� IURP� KLV� HDUO\�
VWXGLHV��WKURXJK�KLV�VFKHGXOH�DV�D�JXHVW�SHUIRUPLQJ�DUW�
LVW��DQG� WKH� IRXQGLQJ�RI� WKH�5RXQG�7RS�)HVWLYDO� ,QVWL�
WXWH� 
7KH� ,QVWLWXWH�� GHGLFDWHG� WR� VXSSRUWLQJ� QHZ�PXVLF� DQG�

IRVWHULQJ�\RXQJ�DUWLVWV��KDV�JURZQ�IURP�VLPSOH�EHJLQQLQJV�
WR�D����-DFUH�(XURSHDQ-VW\OHG�FDPSXV�ZKHUH�IDFXOW\�HDFK�
\HDU� WHDFK�QHDUO\�����\RXQJ�DUWLVWV��7KH�)HVWLYDO� ,QVWLWXWH�
LV�D�VRXUFH�RI�HGXFDWLRQ�DQG�SHUIRUPDQFH�SURJUDPV�IRU�WKH�
ORFDO��VWDWH�DQG�QDWLRQDO�PXVLF�FRPPXQLWLHV�\HDU�URXQG� 
 
 
+RZ�ZLOO�\RX�OHDYH�\RXU�*HUPDQ�0DUN" �&RQVLGHU�OHDYLQJ�
VRPH� RI� \RXU� WUHDVXUH� WR� VXSSRUW� *7+6�� WKH� )HVWL�
YDO� ,QVWLWXWH�DW�5RXQG�7RS��RU�WR�RWKHU�*HUPDQ�PXVLF��FXO�
WXUH� RU� KLVWRU\� FKDULWLHV� � &RQVLGHU� XSGDWLQJ� \RXU� ZLOO� WR�
OHDYH� ���� RI� \RXU� HVWDWH� WR� \RXU� IDYRULWH�*HUPDQ� FKDUL�
W\� �)RU�KHOS��VHH�DQ\�RIILFHU�RU�%RDUG�PHPEHU�RI�*7+6�RU�
FDOO�5RGQH\�.RHQLJ�DW����-���-�����RU�HPDLO�PH�DW�5RG�

QH\�.RHQLJ#1RUWRQ5RVH)XOEULJKW�FRP 



�� 

 

*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� 
 
-$1,6&+�–�)8&+�6��–�*2(7=0$11�-�)8+5 
-HDQ�(SSHUVRQ�H-PDLO���M�HSSHUVRQ�#\DKRR�FRP� 
/HW�PH�JLYH�\RX�WKH�FRUUHFW�UHIHUHQFH�WR�WKH�&DUO�-DQLVFK�IDPLO\�LQ�³1HZ�+RPHV�,Q�D�1HZ�/DQG´�E\�*HXH��*HUPDQ�
,PPLJUDWLRQ�WR�7H[DV�����-��������3DJH�����OLVWV�WKLV�IDPLO\�XQGHU�WKH�QDPH�7$1,6&+��ZKR�DUULYHG�*DOYHVWRQ�LQ�
�����RQ�WKH�V�V�&UHROH���$�FKROHUD�HSLGHPLF�ZDV�UDJLQJ�LQ�*DOYHVWRQ�DW�WKLV�WLPH���7KH�)DWKHU��0RWKHU��DQG�\RXQJHVW�
VRQ��$OEHUW��ZHUH�QHYHU�KHDUG�RI�DJDLQ��'DXJKWHU��$GHOKHLG��VRQV�/XGZLJ�DQG�+HUPDQ�ZHQW�WR�+RXVWRQ�WR�OLYH���,�DP�
D�GHVFHQGDQW�RI�$GHOKHLG�ZKR�PDUULHG�)HOL[�*RHW]PDQQ���,�ZDQW�WR�NQRZ�WKH�SODFH�RI�RULJLQ�LQ�*HUPDQ\��DV�,�RQO\�
KDYH�IRXQG�3RPPHUQ�RU�3UXVVLD� 
 

5HSO\�� �8VH�3RUWDO�WR�7H[DV�+LVWRU\�ZHEVLWH���KWWS���WH[DVKLVWRU\�XQW�HGX�VHDUFK��IUHH�VLWH��IRU �DQ\�KHOSIXO�LQ�
IRUPDWLRQ�LQ�WKH�*DOYHVWRQ�RU�+RXVWRQ�QHZVSDSHUV���,�IRXQG�LQ�WKH�³:HHNO\�7HOHJUDSK�+RXVWRQ´��:HG��6HSW����������
/XGZLJ�-DQLVFK�PDUULHG�0LVV�-RKDQQH�)XFKV�RQ�$XJ�����������LQ�+RXVWRQ�E\�&��%UDXQ���8VLQJ�ZZZ�ILQGDJUDYH�FRP�
,�IRXQG�D�-DQLVFK�&HPHWHU\��DSSHDUV�WR�EH�DQ�DEDQGRQHG�FHPHWHU\��Z����EXULDOV�����-�������+HUPDQ�-DQLVFK�����-
������VRQ�RI�+HUPDQ�DQG�6RSKLD�)XKU�DFFRUGLQJ�WR�KLV�GHDWK�FHUWLILFDWH�DW��KWWSV���IDPLO\VHDUFK�RUJ���DSSHDUV�WR�EH�
WKH�VRQ�RI�WKH�+HUPDQ�ZKR�HPLJUDWHG�LQ��������&��%UDXQ�ZDV�D�/XWKHUDQ�PLQLVWHU�LQ�+RXVWRQ��DQG�LI�,�UHPHPEHU�FRU�
UHFWO\��ZDV�D�SDVWRU�DW�WKH�)LUVW�(YDQJHOLFDO�/XWKHUDQ�&KXUFK��UHFRUGV�KDYH�EHHQ�PLFURILOPHG�DQG�DUH�DW�&OD\WRQ�/L�
EUDU\��+RXVWRQ����<RX�QHHG�WR�ILQG�WKH�EDSWLVPDO�UHFRUGV�IRU�DOO�WKH�FKLOGUHQ�RI�WKH�*HUPDQ�ERUQ�SDUHQWV���7KHVH�EDS�
WLVPDO�UHFRUGV�VKRXOG�SURYLGH�WKH�SODFH�RI�ELUWK�IRU�WKH�SDUHQWV�LQ�*HUPDQ\��DQG�HYHQ�WKH�0RWKHU¶V�PDLGHQ�QDPH�V�� 
 

:HUH�$OGHOKHLG��/XGZLJ�DQG�+HUPDQ�-DQLVFK�PLQRUV�ZKHQ�WKHLU�SDUHQWV�GLHG"��,I�VR��ZHUH�WKHUH�DQ\�JXDUGLDQV�DS�
SRLQWHG�LQ�*DOYHVWRQ�&RXQW\��3UREDWH�&RXUW�"��:K\�GLG�WKH\�JR�WR�+RXVWRQ"��<RX�RYHUORRNHG�D�-DFRE�7DQLVK�DJH����
ZKR�DOVR�FDPH�RQ�WKH�V�V�&UHROH�LQ��������:KR�ZDV�KH"��$OVR��$XJXVW�DJH�����DQG�&��7KHR��-DQLVFK�DJH����ZKR�FDPH�
RQ�WKH�V�V�$OH[DQGHU�IURP�0HFNOHQEXUJ�LQ��������:HUH�WKHVH�UHODWLYHV�ZKR�HPLJUDWHG�WKURXJK�*DOYHVWRQ�WZR�\HDUV�
HDUOLHU�WKDQ�\RXU�-DQLVFK�IDPLO\"��,I�SDUHQWV�GLHG�EHIRUH�WKH\�FRXOG�ILOH�'HFODUDWLRQ�RI�,QWHQW�DQG�EHFRPH�1DWXUDOL]HG��
WKH�VRQV�ZRXOG�KDYH�DSSOLHG���7KH�'LVWULFW�&OHUN�UHFRUGV�IRU�+DUULV�&RXQW\�VKRXOG�EH�VHDUFKHG�IRU�'HFODUDWLRQ�RI�,Q�
WHQW��DQG�QDWXUDOL]DWLRQ�DV�PD\�SURYLGH�SODFH�RI�RULJLQ�RWKHU�WKDQ�3RPPHUQ�RU�3UXVVLD� 
 

'5$*(5�–�.5(%6�–�6&+:$1.(�–�635,1*(5 
'HORUHV�6WHYHQV�RI�6DVNDWRRQ��6DVNDWFKHZDQ��&DQDGD� �H-PDLO�� �GHORUHVVWHYHQV#VDVNWHO�QHW� � �'RHV�*7+6�KDYH�DQ\�
PHPEHUV�ZKR� KDYH�*HUPDQV� IURP�5XVVLD"� � ,� KDYH� D� -RKDQQ�/XGZLJ�'UDJHU� ERUQ� ��$XJXVW� ����� LQ�$XJXVWRSRO��
:ORFODZHN��%\GJRV]F]��3RODQG��PDUULHG�:LOKHOPLQH�.UHEV��ERUQ�FD�������LQ�6WXG]LHQ��.XWQR��/RG]��3RODQG���7KHLU�
FKLOGUHQ� 
 -XOLXV�'UDJHU�ERUQ���'HF�������$XJXVWRSRO��3RODQG 
 )ULHGULFK�ERUQ����$SULO������VDPH 
 :LOKHOP�ERUQ������.UV\V]HZ��.XWQR�3DULVK��3RODQG 
 $GROI�ERUQ������VDPH 
 $XJXVWD�:LOKHOPLQH�ERUQ����)HE�������3REHPELW]��9ROK\QLD��5XVVLD 
 $XJXVW�ERUQ����6HSW�������VDPH� 
 

-XOLXV�HPLJUDWHG�WR�3HQQV\OYDQLD�SULRU�WR������Z�ZLIH�5RVHQQD�DQG�FKLOGUHQ�WR�%XFNV�&RXQW\��3$���5HFRUGV�LQGLFDWH�
WKH\�FDPH�IURP�%RURZND��9ROK\QLD��5XVVLD��ZKLFK�LV�D�YLOODJH�DERXW����PLOHV�1RUWK�RI�5RZQR��8NUDLQH���,�DP�LQWHU�
HVWHG�LQ�DQ\RQH�ZKR�LV�D�GHVFHQGDQW�RI�*HUPDQV�IURP�WKH�9ROK\QLD�DUHD�RI�5XVVLD�DERXW�����-����� 
 

5HSO\�� � 7KH�$PHU LFDQ�+LVWRU LFDO� 6RFLHW\�RI�*HUPDQV� IURP�5XVVLD�� ����'�6WUHHW��/LQFROQ��1HEUDVND� �����-
������SKRQH������������-������H-PDLO���DKVJU#DKVJU�RUJ��ZHEPDVWHU���NUXSS#UXUDOWHO�QHW�VKRXOG�EH�DEOH�WR�VXJJHVW�
LQIRU-PDWLRQ�IRU�\RX�����8VH�ZZZ�F\QGLVOLVW�FRP��VHDUFK�WHUPV-�*HUPDQV��3RODQG��5XVVLD�����'R�D�JRRJOH�VHDUFK�IRU� 



�� 

 

³*HUPDQV�IURP�5XVVLD´aJHQHDORJ\�RU�*HUPDQVa9ROK\QLD���2WKHU�WKDQ�VHDUFKLQJ�IRU�'UDJHU�VXUQDPH�RQ�86�FHQVXVHV�
LQ�7H[DV��DQG�XVLQJ�KWWS���IDPLO\VHDUFK�RUJ�ZLWK�ILOWHUV�VXFK�DV��ERUQ-�5XVVLD��RU�SDUHQWV-�-RKDQQ�/XGZLJ�'UDJHU�IRU�
IDWKHU��ZH�ZLOO�KDYH� WR�KRSH�VRPHRQH�ZLOO� UHVSRQG� WR�\RXU�TXHU\�� �7KHUH� LV�DOVR�D�3ROLVK�*HQHDORJLFDO�6RFLHW\�RI�
$PHULFD�DQG�WKH�3ROLVK�*HQHDORJLFDO�6RFLHW\�RI�7H[DV���'R�D�JRRJOH�VHDUFK�IRU�WKHLU�ZHE�SDJHV� 
 

'LVWULEXWLRQ�RI�VXUQDPHV�LQ�86� 
KWWS���ZZZ�GDLO\PDLO�FR�XN�QHZV�DUWLFOH-��������$PHULFDQ-HWKQLFLW\-PDS-VKRZV-PHOWLQJ-SRW- 
HWKQLFLWLHV-PDNH-86$-WRGD\ 
 

/(<'(1�–�2/'�%22.�2)�*(50$1�6(50216����-DQHW�/H\GHQ��.OHLQ�+LJK�6FKRRO��������6WXHEQHU�$LUOLQH��
.OHLQ��7;�����������������-������H-PDLO���MOH\GHQ#NOHLQLVG�QHW�KDV�DQ�ROG�ERRN�RI�VHUPRQV�ZULWWHQ�LQ�*HUPDQ�WKDW�
ZDV�SXEOLVKHG�LQ�*HUPDQ\�LQ��������0\�JUHDW�JUDQGSDUHQWV�EURXJKW�LW�ZLWK�WKHP�ZKHQ�WKH\�FDPH�WR�7H[DV���,V�WKHUH�
DQ\RQH�ZKR�FDQ�DSSUDLVH�WKLV�ERRN"��'R�\RX�NQRZ�RI�DQ\�PXVHXP�WKDW�PLJKW�EH�LQWHUHVWHG" 
 

5HSO\�� �0\�ILUVW�WKRXJKW�ZDV�7H[DV�/XWKHUDQ�8QLYHUVLW\�LQ�6HJXLQ��7;���,�VSRNH�ZLWK�WKH�$UFKLYLVW�LQ�WKHLU �OL�
EUDU\���+H�VDLG�EDVLFDOO\�7/8�ZDV�QRW�LQWHUHVWHG��³7KRVH�ROG�*HUPDQ�SDVWRUV�ZHUH�YHU\�SURXG�RI�WKHLU�VHUPRQV��DQG�
WKHUH�DUH�D�ORW�RI�WKHVH�W\SH�RI�ERRNV�RXW�WKHUH´���*7+6�ZRXOG�WDNH�WKH�ERRN�RI�VHUPRQV��EXW�ZH�GR�QRW�KDYH�DUFKLYDO�
SUHVHUYDWLRQ�IDFLOLWLHV���<RX�PLJKW�WU\�WKH�%ULVFRH�&HQWHU�IRU�$PHULFDQ�+LVWRU\�DW�87-$XVWLQ��RU�SRVVLEOH�&RQFRUGLD�
/XWKHUDQ 
LQ�$XVWLQ��7;�RU�0LQQHDSROLV��01���3RVVLEO\��RQH�RI�RXU�PHPEHUV�ZLOO�EH�DEOH�WR�DVVLVW�IXUWKHU� 
 

:,(6+h*(/���:,(6(+8(*(/���6XVDQ�:LOGH�H-PDLO���VFZLOGH#DWW�QHW��'R�\RX�KDYH�DQ\�PHPEHUV�ZKR�DUH�GH�
VFHQGHG�IURP�WKH�:LHVK�JHO��:LHVHKXHJHO��IDPLO\"��0\�IDPLO\�FDPH�IURP�'RHEHOQ��6D[RQ\�6DFKVHQ���,�IRXQG�WKHP�
RQ�IDPLO\VHDUFK��EXW�KDYH�QRW�EHHQ�DEOH�WR�ILQG�WKH�UHIHUHQFH�DJDLQ� 
 

5HSO\�� �<RX�FDQ�ILQG�UHIHUHQFHV�WR�WKH�:LHVHKXHJHOV�DW�KWWSV���IDPLO\VHDUFK�RUJ�E\�FOLFNLQJ�VHDUFK��WKHQ�VFUROO�
LQJ�GRZQ�WR�³%URZVH�$OO�3XEOLVKHG�&ROOHFWLRQV´��FOLFN�RQ�³&RQWLQHQWDO�(XURSH´��WKHQ�FOLFN�*HUPDQ\���<RX�ZLOO�VHH�
WKH� ��� VRPH-RGG� GDWDEDVHV� \RX� FDQ� VHDUFK�EURZVH�� � 2U� ZKHQ� KRPHSDJH� FRPHV� XS� DIWHU� HQWHULQJ� KWWSV���
IDPLO\VHDUFK�RUJ��FOLFN�VHDUFK��SXW�RQO\�:LHVHKXHJHO�LQ�WKH�ODVW�QDPH��VXUQDPH��ER[��SXW�*HUPDQ\�LQ�SODFH�RI�ELUWK�
ER[��DQG�FOLFN�VHDUFK���<RX�ZLOO�JHW�VHYHUDO�OLVWLQJV�IRU�+DQQRYHU��+DQQRYHU��*HUPDQ\�����<RX�GLG�QRW�PHQWLRQ�DQ\�
JLYHQ�QDPHV� 
GDWHV�RU�SODFHV�LQ�\RXU�TXHU\� 
 

*527(���-DQH�:��:LOOLDPVRQ������:LOORZ�&UHHN�'U���:RRGZD\��7;��������H-PDLO���MZLOOLDPVRQ��#KRW�UU�FRP���,�
DP�ORRNLQJ�IRU�WKH�SDVVHQJHU�OLVW�DQG�WKH�QDPH�RI�WKH�VKLS�J�J��JUDQGIDWKHU��&KDUOHV�$��*URWH�DUULYHG�RQ�LQ��������+LV�
'HFODUDWLRQ�RI�,QWHQW�VWDWHV�KH�ZDV�ERUQ�LQ�0DFNHQEUXFK��DUULYHG�LQ�*DOYHVWRQ�RQ�RU�DERXW����'HFHPEHU��������7ZR�
ERRNV��³$�1HZ�/DQG�%HFNRQHG´�E\�*HXH�������HGLWLRQ���DQG�³3LRQHHUV�,Q�*RG¶V�+LOOV��+LVWRU\�RI�)UHGHULFNVEXUJ�
DQG�*LOOHVSLH�&RXQW\´�������HGLWLRQ���JLYH����'HFHPEHU������DUULYDO�GDWH�IRU�&KDUOHV�$��*URWH�DQG�QHSKHZ��$XJXVW�
*URWH���1R�VKLS¶V�QDPH�LV�JLYHQ���,�DP�ZRQGHULQJ�ZKDW�RULJLQDO�VRXUFH�ZDV�XVHG�RU�LI�RQH�DXWKRU�FRSLHG�WKH�RWKHU�RU�" 
 

*URWH�FRXVLQV� VWLOO� LQ�0DFNHQEUXFK�DQG�/'6�PLFURILOP�RI�FKXUFK�UHFRUGV�KDYH�SURGXFHG�RQO\�RQH�QHSKHZ�QDPHG�
$XJXVW���+RZHYHU��WKLV�$XJXVW�*URWH�ZDV�QRW�ERUQ�XQWLO�������DQG�DUULYHG�WKH����2FWREHU������RQ�WKH�V�V�/HLS]LJ�WR�
1HZ�<RUN��GHVWLQDWLRQ�%DOWLPRUH��0'�����:KHUH�FDQ�,�ILQG�WKH�SDVVHQJHU�OLVW�IRU�&KDUOHV�$��*URWH" 
 

5HSO\�� �<RX�DUH�WR�EH�FRPPHQGHG�IRU �WU\LQJ�WR�ILQG�WKH�RU LJLQDO�SDVVHQJHU �OLVW���6HYHUDO�*7+6�PHPEHUV�DQG�
P\VHOI�KDYH�IRXQG�GLVFUHSDQFLHV�LQ�RULJLQDO�SDVVHQJHU�OLVW�DQG�ZKDW�ZDV�SXEOLVKHG���%RWK�ERRNV�E\�*HXHV��³$�1HZ�
/DQG�%HFNRQHG´�DQG�³$�1HZ�+RPH�LQ�$�1HZ�/DQG´�FRQWDLQ�LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV�����WK�DQQLYHUVDU\�HGL�
WLRQ�RI�WKH�³1HZ�%UDXQIHOV�=HLWXQJ´�LQ�������6KLS�OLVWV�LQ�WKH�1%�=HLWXQJ�<HDUERRN�IRU�������6KLS�OLVWV�LQ�WKH�1%�
=HLWXQJ�LVVXH����$XJ��������DQG�EDVLFDOO\�SHRSOH¶V�IDPLO\�KLVWRU\����$�JROGHQ�UXOH�RI�JHQHDORJ\���$OZD\V�WU\�WR�JHW�D�
FRS\�RI�WKH�RULJLQDO�UHFRUG�LQ�TXHVWLRQ����,Q�DQ\�SXEOLVKHG�ZRUN��,�ORRNHG�WR�VHH�:+(5(�WKH�LQIRUPDWLRQ�FDPH�IURP���
$XWKRUV�FDQQRW�SXEOLVK�HYHU\WKLQJ�WKH\�KDYH�IRXQG���,I�IRU�QR�RWKHU�UHDVRQ��WKLV�ZRXOG�PDNH�WKH�ERRN�KXJH�RU�SXE�
OLVKHG�LQ�VHYHUDO�YROXPHV���1RW�DOO�SDVVHQJHUV�OLVWV�VXUYLYH���,W�LV�SRVVLEOH�KH�FDPH�LQ�WKURXJK�DQRWKHU�SRUW�RWKHU�WKDQ�
*DOYHVWRQ���6LQFH�\RX�KDYH�WZR�GDWHV�WR�FRQVLGHU�����'HF�������DQG����'HF��������,�ZRXOG�ORRN�IRU�SXEOLVKHG�SDV�
VHQJHU� OLVWV�RI� DUULYLQJ�YHVVHOV� LQ�1HZVSDSHUV�� �:KHQ�GLG�&KDUOHV�*URWH� ILUVW� DSSHDU�RQ� WKH�*DOYHVWRQ�&RXQW\� WD[�
UROOV"��'LG�KH�OLYH�WR�DQVZHU�WKH�\HDU�RI�HPLJUDWLRQ�TXHVWLRQ�RQ�WKH������FHQVXV"��+DYH�\RX�ORRNHG�DW�WKH�*HUPDQ�
(PLJUDWLRQ�FRQWUDFWV�RQ�WKH�7H[DV�*HQHUDO�/DQG�2IILFH�VLWH"� �7KHVH�ZLOO�XVXDOO\�KDYH�GDWH�RI�HPLJUDWLRQ��QDPH�RI�
VKLS�� DFUHDJH� LQ� JUDQW� ����� IRU� VLQJOH� PDQ�� ���� DFUHV� IRU� PDUULHG��� � 8VH� KWWS���ZZZ�JOR�WH[DV�JRY�FI�ODQG-JUDQW-
VHDUFK�/DQG*UDQWV:RUNOLVW�FIP���$IWHU�FKHFNLQJ�VHYHUDO�VRXUFHV�IRU�HDUO\�7H[DV�SDVVHQJHU�OLVWV��,�RQO\�IRXQG�WKH�V�V�
(YHUKDUG��ZKLFK�DUULYHG����'HF�������WR�*DOYHVWRQ���1R�*URWH�RU�DQ\�VXUQDPH�FORVH�WR�WKDW�LV�OLVWHG�RQ�WKLV�SDVVHQJHU�
OLVW���,�FKHFNHG�WKH�&XVWRP�+RXVH�UHFRUGV�DQG�QR�'HF����WK�VKLS���0\�VXJJHVWLRQ-GR�WR�WKH�%ULVFRH�&HQWHU�IRU� 



��� 

 

$PHULFDQ�+LVWRU\�DW�87-$XVWLQ�DQG�VHDUFK�(WKHO�DQG�&KHVWHU�*HXH¶V�SDSHUV�ZKLFK�DUH�LQ�WKH�PDQXVFULSW�FROOHFWLRQ�
WKHUH�� �2WKHU�PDQXVFULSW� FROOHFWLRQV� DW�87�ZKLFK�PD\�KDYH� SDVVHQJHU� OLVWV� DUH�� � ³6ROPV-%UDXQIHOV�$UFKLYHV´� DQG�
³9HUHLQ�]XP�6FKXW]H�'HXWVFKHU�(LQZDQGHUHU�LQ�7H[DV´���%H�DZDUH�PRVW�RI�WKHVH�DUH�LQ�*HUPDQ���<RX�VKRXOG�EH�DEOH�
WR�UHFRJQL]H�QDPHV��GDWHV�RI�VKLSV��QDPHV�RI�HPLJUDQWV���,�UHFRPPHQG�D�*HUPDQ-(QJOLVK�GLFWLRQDU\�ZKHQ�GRLQJ�DQ\�
W\SH�RI�*HUPDQ�UHVHDUFK���,�JRRJOH�HYHU\WKLQJ���'R�D�JRRJOH�VHDUFK�IRU�3DVVHQJHU�OLVWVa������RU�*DOYHVWRQ�3DVVHQJHU�
/LVWVa'HFHPEHU��������8VH�ZZZ�ZRUOGFDW�RUJ�IRU�7H[DV�3DVVHQJHU�/LVWV�RU�*DOYHVWRQ�3DVVHQJHU�/LVWV���7KH�OLVWLQJ�
WKDW�FRPH�XS�ZLOO�EH�ERRNV�FRQWDLQLQJ�\RXU�VHDUFK�WHUPV���%H�VXUH�WR�ORRN�RQ�WKH�OHIW�VLGH�RI�WKH�SDJH�IRU�$UFKLYDO��D�
QXPEHU��KLWV���&OLFN�$UFKLYDO���7KHVH�DUH�OLVWLQJV�RI�RULJLQDO�UHFRUGV�LQ�D�KLVWRULFDO�VRFLHW\��UHVHDUFK�OLEUDU\��RU�8QL�
YHUVLW\�PDQXVFULSW�&ROOHFWLRQ��$UFKLYHV�� 
 

6&+,(5�–�.2(+/(5�.g+/(5�-�35266(5 
%DUEDUD�6HPHQNRZ�H-PDLO���JDUGHQRIZHHGLQJ#FR[�QHW���:RXOG�OLNH�WR�ILQG��6FKLHU�DQG�RU�.RHKOHU�³FRXVLQV´���0\�
0RP�PDUULHG�5REHUW�3URVVHU�ZKR�ZDV�EURXJKW�XS�E\�KLV�*HUPDQ�JUDQGSDUHQWV��+HUPDQ�DQG�$QQD�6FKLHU�.RHKOHU�LQ�
1RUWK�3URYLGHQFH��5KRGH�,VODQG���+HUPDQ�.RHKOHU�KDG�D�EURWKHU��ZKR�DFFRUGLQJ�WR�IDPLO\�LQIRUPDWLRQ�ZHQW�WR�7H[DV� 
$QRWKHU�EURWKHU�ZHQW�WR�3HQQV\OYDQLD��DQG�P\�DQFHVWRU�ZHQW�WR�1RUWK�'DNRWD�DQG�ILQDOO\�6DVNDWRRQ��6DVNDWFKHZDQ��
&DQDGD���,�KDYH�D�IDPLO\�ELEOH�ZLWK�GDWHV�DV�IDU�EDFN�DV��������,�DP�WU\LQJ�WR�KDYH�WKH�IDPLO\�LQIRUPDWLRQ��LQFOXGLQJ�
ORFDWLRQV��WUDQVODWHG���2QH�ORFDWLRQ�WKDW�LV�UHSHDWHG�KDV�D�WRZQ�IROORZHG�E\�1�/���'RHV�WKLV�PHDQ�1HDWKHUODQGV" 
 

5HSO\�� � 2WKHU � WKDQ� XVLQJ� FHQVXV� LQIRUPDWLRQ�� DQG� SRVVLEOH� 7H[DV�'HDWK�&HU WLILFDWH� LQIRUPDWLRQ� RQ� KWWSV���
IDPLO\VHDUFK�RUJ��,�DP�KRSLQJ�VRPH�RI�RXU�PHPEHUV�PD\�EH�D�UHODWLYH�RU�NQRZ�RI�VRPH�RI�\RXU�VXUQDPHV��� 
 

%$5+2�%25+2�–�.,5&++$,1�.,5&+$,1 
5HY��'HZH\�(��%URZQ��-U���5HFWRU�6W�0DU\¶V�(SLVFRSDO�&KXUFK��H-PDLO���IUGHZH\#VWPGF�FRP���,�DP�WU\LQJ�WR�ILQG�
GHWDLOV�RQ�P\�IDPLO\�LQ�7H[DV���,�DP�GHVFHQGHG�IURP�)HUGLQDQG�-��9��.LUFKKDLQ������-������ZKR�LPPLJUDWHG�IURP�
%UHPHQ��*HUPDQ\�LQ�������DQG�VHWWOHG�LQ�3DOHVWLQH��7H[DV�LQ��������+LV�GDXJKWHU��(PPD�9LUJLQLD�.LUFKKDLQ������-
������PDUULHG�/RXLV�3KLOOLS�%RUKR�%DUKR������-�������ZKR�DUULYHG�IURP�*HUPDQ\�LQ��������/RXLV�%DUKR�IRXJKW�LQ�
WKH�&LYLO�:DU��DV�D�PHPEHU�RI�WKH��WK�7H[DV�&DYDOU\��7HUU\¶V�7H[DV�5DQJHUV����,�DP�WROG�WKH�IDPLO\�GRQDWHG�VRPH�RI�
(PPD¶V�PXVLF�DQG�RWKHU� IDPLO\�PDWHULDO� WR�*7+6�PDQ\�\HDUV�DJR�� � ,V� WKLV� WUXH��DQG�GRHV�*7+6�KDYH�DQ\� LQIRU�
PDWLRQ�RQ�HLWKHU�WKH�%DUKR�%DUKR�IDPLO\�OLQH�DQG�WKH�.LUFKKDLQ�IDPLO\�LQ�7H[DV" 
 

5HSO\�� � ,�DP�IDPLOLDU �ZLWK� WKH�%DUKR�%RUKR�IDPLO\�RI�HDU O\�$XVWLQ��7;�� � ,�KDYH�GRQH�VRPH�UHVHDUFK�RQ� WKH�
1LFKRODV�.UHEV��-U��ZKR�LV�EXULHG�LQ�WKH�%DUKR�IDPLO\�ORW������LQ�6HFWLRQ���RI�2DNZRRG�&HPHWHU\��$XVWLQ���3OHDVH�
IROORZ�WKLV�OLQN�IRU�WKH�%DUKR�IDPLO\�ORW�LQIRUPDWLRQ� 
KWWS���ZZZ�ILQGDJUDYH�FRP�FJL-ELQ�IJ�FJL"SDJH SY	*5LG ��������	3OSL �������� 
7KHUH�LV�QR�WRPEVWRQH�IRU�DQ�(PPD�%DUKR�%RUKR��QRU�DQ\RQH�E\� WKDW�QDPH�LQ� WKH�6H[WRQ�UHFRUGV�� �+RZHYHU��\RX�
PHQWLRQHG�(PPD�9LUJLQLD�.LUFKKDLQ�%DUKR�GLHG�LQ��������7KH�6H[WRQ�UHFRUGV�KDYH�D�/RXLVD�%DUKR�ZKR�ZDV�EXULHG�
6HSWHPEHU���������DQG�EXULHG�LQ�6HFWLRQ����/RW��������3RVVLEO\��WKLV�/RXLVD�LV�\RXU�(PPD"��,�VXJJHVW�WR�UHTXHVW�D�
FRS\�RI�ZKR�LV�EXULHG�LQ�/RW������IURP�WKH�2DNZRRG�&HPHWHU\�/RW�ERRNV�NHSW�DW�$XVWLQ�0HPRULDO�3DUN�&HPHWHU\��
+DQFRFN� 'ULYH�� $XVWLQ�� 7H[DV�� � 7KLV� QRWDWLRQ� ZDV� RQ� WKH� EXULDO� UHFRUG� IRU� )UHG� %DUKR� ZKR� GLHG� $SULO�� ����� –�
³UHPRYHG�IURP�/RW�����WR�/RW����´���<RX�PLJKW�ZDQW�D�FRS\�RI�ZKR�LV�EXULHG�LQ�/RW������DV�ZHOO� 
 

0LNH�6FKQHLGHU�RI�3OHDVDQWRQ��&$�UHVHDUFKHV�WKH�1LFKRODV�.UHEV��-U��IDPLO\�PHQWLRQHG�DERYH���0LNH�VHQW�WKH�IROORZ�
LQJ�LQIRUPDWLRQ�IRU�\RX���$JXVWD�/��%DUKR��DOVR�VSHOOHG�%RUKR��E����-0DU-�����LQ�*HUPDQ\��G����-'HF-������PDUULHG�
P\�J-J-J-XQFOH�1LFKRODV�.UHEV�-U���E����-2FW-�����LQ�6ZLW]HUODQG��G�����RU���-0DU-�����LQ�7UDYLV�&R���7;����6HH�DW�
WDFKHG�SKRWRV�RI�KHU���7KH\�PDUULHG�RQ���-'HF-�����LQ�7UDYLV�&R���7;��ERRN����SJ�������6KH�LV�
EXULHG�LQ�$XVWLQ�0HPRULDO�3DUN�ZLWK�KHU�WZR�VRQV��EXW�QRW�ZLWK�KHU�KXVEDQG��+HU�PRWKHU�ZDV�UH�

SRUWHGO\�(PPD�.HUPDLQ���$V�D�ZLGRZ�LQ�������VKH�ZDV�OLYLQJ�
DORQH�RQ�1HZWRQ�6W��LQ�$XVWLQ��+HU�RELWXDU\�VD\V�VKH�OLYHG�DW�
����.UHEV�/DQH��ZLWK�KHU�VRQ�/RXLV�DQG�GDXJKWHU-LQ-ODZ��DQG�
KDG�EHHQ�D�UHVLGHQW�RI�$XVWLQ�VLQFH�������$JXVWD�FDPH�IURP�D�
IDPLO\�RI�RQH�JLUO�DQG�IRXU�\RXQJHU�ER\V��+HU�IDWKHU�ZDV�/RXLV�
3��%RKUR�>QRWH�VSHOOLQJ@�DQG�KHU�PRWKHU�ZDV�(PPD�9LUJLQLD�
.LUFKKDLQ��+HU�IDWKHU�ZDV�HQOLVWHG�LQ�6HSW�������GXULQJ�WKH�
&LYLO�:DU�LQ�7HUU\
V�7H[DV�5DQJHUV��VHH�DWWDFKPHQW���KH�ZDV�D�
QDWLYH�RI�*HUPDQ\���1LFKRODV�-U��DQG�$JXVWD�KDG���ER\V���)UHG�
3��.UHEV������-��������/RXLV�1��.UHEV������-������ 

$XJXVWD�.UHEV 



��� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
-RVHSK�+��6DQGPDQ�Q���-��+H�MXVW�GLVDSSHDUHG� 
$Q� LQTXLU\� IURP� -DPHV� &ODQF\�� H-PDLO�� � ���FODQF\#DWW�QHW�� VSDUNHG�P\� FXULRVLW\���
7KLV�UHIHUHQFH�IURP�7KH�*HUPDQ�(OHPHQW�LQ�7H[DV�ZDV�WKH�RQO\�PHQWLRQ�RI�-RVHSK�6DQGPDQ�0U��&ODQF\�KDG�IRXQG� 
 
 ³7KH�ILUVW�*HUPDQ�6RFLHW\�RI�7H[DV��'HXWVFKHU�9HUHLQ�I�U�7H[DV��ZDV�IRXQGHG�1RYHPEHU����������LQ� 
 WKH�*HUPDQ�ERDUGLQJ�KRXVH�RI�)UDQNH�	�/HPVN\��FRUQHU�RI�3UDLULH�$YH��DQG�7UDYLV�6W���>WKHQ�+DUULVEXUJ��QRZ 
 +RXVWRQ��7;@���,WV�PDLQ�REMHFW�ZDV�WKH�JLYLQJ�RI�DVVLVWDQFH�WR�WKH�VLFN�DQG�QHHG\��WR�SURPRWH�WKH�PDWHULDO�DQG�  
 LQWHOOHFWXDO�ZHOIDUH�RI�WKH�*HUPDQV�DQG�WR�DVVLVW�QHZFRPHUV�ZLWK�DGYLFH�DQG�QHFHVVDU\�DLG�DQG�VXFFRU� 
 
 ,W�EHJDQ�LWV�ORQJ�FDUHHU�RI�XVHIXOQHVV�ZLWK�WKH�IROORZLQJ����PHPEHUV���*HRUJH�)LVFKHU��7KHRGRU�0LOOHU��+HQU\�)��
 )LVFKHU��&KDUOHV�*HUODFK��&RQUDG�)UDQNH��5REHUW�+��DQG�+HQU\�/HYHQKDJHQ��-DFRE�6FKURHGHU��-26(3+  
 6$1'0$1��*RWWOLHE�*DVFKH��0DUWLQ�5XPSII��:LOOLDP�6FKURHGHU �� ,��+HUPDQQ��*XVWDY�(U LFKVRQ�� -DFRE�
%XFK- PDQQ��,�,��.QROO��$��-XQJ��(PLO�6LPPOHU��)ULHGULFK�2WWR��&K��5LHQW]��&KDUOHV�%DXPDQQ��+HQU\�$��.X\NHQ�
GDOO�� :HQGHOLQ�%RFN��8OULFK� DQG�.DUO�)LVFKHU�� -RKQ�+��0XHOOHU��)ULHGU��6FKLHUPDQQ�� -RKQ�.RRS��'DQLHO�6XSHU��
-RVHSK� (KOLQJHU��-RKDQQ�%XKQ��$QWRQ�%UXHJJHPDQQ��:LOOLDP�(ZDOG��&DVSHU�*HUODFK��)ULHGU��/HPVN\��)ULHGU��%DU�
WKROG�� 'U��.��+HUPDQQ�-DHJHU��$EUDKDP�%URGEHFN��-RKDQQ�*UXQGHU��&KULVWLDQ�$��.DVWLQJ��3HWHU�'LFNPDQQ��:LO�
OLDP� :HLJDQG��$QW��(��6SHOOHQEHUJ��3HWHU�%RKO�� -RKDQ�:LOOLDP�6FKULPSI��'U�� ,��$QWRQ�)LVFKHU��'U��'H:LWW��$��
6FKDQ- WHQ��DQG�-RKDQQ�6FKZHLNDUW�´����SJV�����	�����7KH�*HUPDQ�(OHPHQW�LQ�7H[DV�E\�0RULW]�7LOLQJ�������� 

7KLV�ERRN�KDV�EHHQ�GLJLWL]HG�DQG�LV�DYDLODEOH�RQOLQH�DW���KWWS���ZZZ�OLE�E\X�HGX�IKF� 
 

6LQFH�QR�RWKHU�UHFRUGV�KDG�EHHQ�IRXQG�RQ�WKH�-RVHSK�6DQGPDQ�PHQWLRQHG��,�ORRNHG�IRU�KLP�RQ�WKH������8�6��)HGHUDO�
&HQVXV�LQ�+DUULV�&RXQW\��DQG�DOVR�GLG�D�VHDUFK�IRU�KLP�LQ�7H[DV���+H�ZDV�QRW�IRXQG�RQ�HLWKHU�VHDUFK���,�WKHQ�GLG�D�
VHDUFK� IRU� ODQG� JUDQW� DQG� SRVVLEOH� *HUPDQ� HPLJUDWLRQ� FRQWUDFW� �KWWS���ZZZ�JOR�WH[DV�JRY�FI�ODQG-JUDQW-VHDUFK�
/DQG*UDQWV:RUNOLVW�FIP��7H[DV�*HQHUDO�/DQG�2IILFH�VLWH����$�-RVHSK�6DQGPDQQ�ZDV�LVVXHG�D�FRQGLWLRQDO�FHUWLILFDWH�
IRU�����DFUHV�RI�ODQG�-XO\���������� LQ�+DUULV�&RXQW\��7;�� �7KH�ZLWQHVVHV�ZHUH�� � -RKQ�.RRS�DQG�-DFRE�5LFKPDQQ�
�KDUG�WR�UHDG����6LQFH�����DFUHV�RI�ODQG�ZHUH�WKH�DPRXQW�RI�ODQG�JLYHQ�WR�PDUULHG�PHQ��,�ORRNHG�IRU�D�PDUULDJH�UHFRUG���
7H[DV� PDUULDJHV�� ����-����� IRXQG� -RVHSK� 6DQGPDQQ� PDUULHG� $SULO� ���� ����� LQ� +DUULV� &RXQW\� WR� /RXLVD�
5HLQHUPDQQ���,�DOVR�IRXQG�D�ODWHU�PDUULDJH�UHFRUG�IRU�D�/RXLVD�6DQGPDQQ�ZKR�PDUULHG�-XQH����������+DUULV�&RXQW\��
7;�WR�&KULV�/RGRYLH�%HWKMH���)URP�WKLV�PDUULDJH�UHFRUG�,�VXUPLVHG�/RXLVD¶V�ILUVW�KXVEDQG��-RVHSK�6DQGPDQ�Q��PXVW�
KDYH�GLHG�EHIRUH�WKH������FHQVXV���$�VHDUFK�XVLQJ�ZZZ�ILQGDJUDYH�FRP�IRU�/RXLVD�6DQGPDQQ�%HWFKMH�IRXQG�D�SKRWR�
RI�KHU�WRPEVWRQH�LQ�*OHQZRRG�&HPHWHU\��ORFDWHG�RQ�:DVKLQJWRQ�$YHQXH��+RXVWRQ��7;�QH[W�WR�WKH�KLVWRULF�ROG�*HU�
PDQ�:DVKLQJWRQ�&HPHWHU\�����0UV��/RXLVD�6DQGPDQQ�%HWFKMH�ZDV�ERUQ������LQ�*HUPDQ\��GLHG�2FW�����������+RX�
VWRQ��VSRXVH-�&KULVWLDQ�/RGRYLF�%HWKMH������-�������FKLOGUHQ���-RVHSK�6DQGPDQQ������-�������%HUWKD�%HWKMH�%UXQ�
QHU������-��������7KH�WRPEVWRQH�DQG�IDPLO\�LQIRUPDWLRQ�SRVWHG�RQ�ILQGDJUDYH�SURYLGHG�PH�ZLWK�FOXHV�IRU�DGGLWLRQDO�
UHVHDUFK���-RVHSK�6DQGPDQ�LV�DOVR�EXULHG�LQ�*OHQZRRG�&HPHWHU\��EXW�QR�GDWH�RI�ELUWK�RU�GHDWK�LV�JLYHQ���&RQWDFWLQJ�
WKH�RIILFH�RI�*OHQZRRG�&HPHWHU\�PD\�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�QRW�SRVWHG�RQ�ILQGDJUDYH�VLWH��� 
 
,�DOZD\V�GR�D�JRRJOH�VHDUFK�IRU�DQ\RQH�,¶P�UHVHDUFKLQJ�� �$�VHDUFK�IRU�³-RVHSK�6DQGPDQ´-+RXVWRQ��7H[DV��,�
IRXQG�VRPHWKLQJ�RI�LQWHUHVW�DW�KWWS���XVHUV�KDO-SF�RUJ�aOID�%%���KWPO���DQ�DUWLFOH�E\�/RXLV�)��$XOEDFK��³%XIIDOR� 

'RUWK\�%DUKR�����-���-
�������LV�D�GHVFHQGDQW� 



��� 

 

%D\RX��$Q�(FKR� RI�+RXVWRQ¶V�:LOGHUQHVV�%HJLQQLQJV´�ZKLFK� SURYLGHV� LQIRUPDWLRQ� RQ�/RXLVD�0DUJHUHWKH� 6FKHU�
PDQQ�6FKLHUPDQQ��ZKR�PDUULHG���VW��0U��5HLQHUPDQQ��DQG���QG��-RVHSK�6DQGPDQQ��LQ�DGGLWLRQ�WR�HDUO\�IDPLO\�KLVWR�
U\����8VLQJ�VDPH�VHDUFK�WHUPV��,�VDZ�DQRWKHU�SRVW�E\�&LW\�RI�+RXVWRQ�3ODQQLQJ�DQG�'HYHORSPHQW�'HSW��UHIHUULQJ�WR�DQ�
$UFKDHRORJLFDO�	�+LVWRULFDO�&RPPLVVLRQ�/DQGPDUN�'HVLJQDWLRQ�5HSRUW�ZKLFK�IROORZV���7KLV�/DQGPDUN�'HVLJQDWLRQ�
5HSRUW�SURYLGHG�WKH�HQWLUH�KLVWRU\�RI�WKH�SURSHUW\�LQ�TXHVWLRQ�SOXV�WKH�IDPLO\�KLVWRU\�EDFN�WR�WKH�5HLQHUPDQQV�
DQG�/RXLVD�6FKLHUPDQQ�5HLQHUPDQQ�6DQGPDQ�%HWFKMH���:RZ���:HEVLWH���KWWS���ZZZ�KRXVWRQW[�JRY�SODQQLQJ�
+LVWRULF3UHV�ODQGPDUNV���/���B/DFNQHUB+RXVHB����B%ROVRYHUB6W�SGI 
 
8VLQJ� KWWS���WH[DVKLVWRU\�XQW�HGX�VHDUFK�� � � �1HZVSDSHUV�
RQ�WKH�3RUWDO�WR�7H[DV�+LVWRU\�VLWH��IRXQG��LQ�WKH�'HPR�
FUDWLF�7HOHJUDSK�DQG�7H[DV�5HJLVWHU��+RXVWRQ��7;��0RQ�
GD\��$XJXVW�����������$GPLQLVWUDWUL[�QRWLFH�IRU�OHWWHUV�RI�
DGPLQLVWUDWLRQ�RQ�WKH�HVWDWH�RI�-RVHSK�6DQGPDQ��GHFHDVHG�
-XO\� 7HUP� RI� WKH� SUREDWH� FRXUW� RI� +DUULV� FRXQW\�� -XO\��
������/RXLVH�%HWKMH�� DG¶P[�� �7KLV� LV�ZK\� -RVHSK�6DQG�
PDQ�Q�� ³GLVDSSHDUHG´�� EXW� FHUWDLQO\� GLGQ¶W�PHDQ� DQ� HQG�
WR�PRUH�LQIRUPDWLRQ�RI�KLP�DQG�KLV�IDPLO\� 
 
7KH� +RXVWRQ� 0HWURSROLWDQ� 5HVHDUFK� &HQWHU� �IRUPHUO\�
7KH�7H[DV�5RRP���+RXVWRQ�3XEOLF�/LEUDU\������0F.LQQH\�6W���+RXVWRQ��7;��������GRZQWRZQ��+RXVWRQ���ZHEVLWH���
KWWS���ZZZ��KRXVWRQOLEUDU\�RUJ�KPUF�FROOHFWLRQV�KWPO��PD\�KDYH�LQIRUPDWLRQ�RQ�RU�UHFRUGV�RI�WKH�)LUVW�*HUPDQ�6RFL�
HW\� LQ�7H[DV�� � ,� DP�KRSLQJ� WKLV� VHDUFK�IRU�-RVHSK�6DQGPDQ�Q��KDYH�JLYHQ�UHVHDUFKHUV� VRPH� LGHDV�RI�³KRZ�WR´�DQG�
VRXUFHV�RI�LQIRUPDWLRQ�LQ�UHVHDUFKLQJ�WKHLU�DQFHVWRU��������������������----/L]�+LFNV��+RXVWRQ��7; 
 
5(3$75,$7,21�1$785$/,=$7,21�48(67,21�	�5(3/<������������7R�ZKRP�LW�PD\�FRQFHUQ���0\�QDPH�LV�
6WHSKDQLH�:HOG\�DQG�,�DP�D�3K'�VWXGHQW�LQ�WKH�7UDQVDWODQWLF�+LVWRU\�3URJUDP�DW�WKH�8QLYHUVLW\�RI�7H[DV�DW�$UOLQJ�
WRQ� �,�DP�ZULWLQJ�P\�GLVVHUWDWLRQ�RQ�ZRPHQ¶V�VWUXJJOH�WR�VHFXUH�LQGHSHQGHQW�FLWL]HQVKLS�GXULQJ�WKH�HDUO\�WZHQWLHWK�
FHQWXU\� � 
     �$V�VRPH�LQ�\RXU�RUJDQL]DWLRQ�PD\�NQRZ��LQ�������QDWLYH-ERUQ�$PHULFDQ�ZRPHQ�ZHUH�H[SDWULDWHG�ZKHQ�WKH\�PDU�
ULHG� IRUHLJQ-ERUQ�PHQ�XQWLO������ �7KH������ ODZ�ZDV�DOVR� UHWURDFWLYH� �(YHQ� WKRXJK� WKH�&DEOH�$FW�RI������HQGHG�
PDULWDO� H[SDWULDWLRQ�� WKH� H[SDWULDWHG�ZRPHQ�KDG� QR�ZD\�RI� JHWWLQJ� WKHLU�8�6�� FLWL]HQVKLS� EDFN� �$PHULFDQ�ZRPHQ�
ZHUH�WKH�ILUVW�WR�IRUP�DQ�³LQGHSHQGHQW�FLWL]HQVKLS´�FDPSDLJQ�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\� �%\�������WKH�ODVW�LPSHG�
LPHQW�IRU�8�6��ZRPHQ�WR�UHSDWULDWH�ZDV�UHPRYHG�DQG�ZRPHQ�DSSOLHG�LQ�GURYHV�WR�JHW�WKHLU�FLWL]HQVKLS�EDFN� �7KH�H[�
SDWULDWHV�ZHUH�UHTXLUHG�WR�SURYLGH�WKUHH�SURRIV�WKDW�WKH\�ZHUH�$PHULFDQ�FLWL]HQV�DQG�WRRN�WKH�$PHULFDQ�2DWK�RI�$OOH�
JLDQFH� �7KH�UHSDWULDWLRQ�RDWKV�DUH�DYDLODEOH� IRU� UHYLHZ� LQ� WKH�EUDQFKHV�RI� WKH�1DWLRQDO�$UFKLYHV�DURXQG� WKH�FRXQ�
WU\� �7KH�UHSDWULDWLRQ�RDWKV�IRU�ZRPHQ�IURP�7H[DV�DUH�KRXVHG�DW�WKH�)RUW�:RUWK�EUDQFK�RI�WKH�1DWLRQDO�$UFKLYHV� �7KH�
RDWKV�DUH�DOVR�DYDLODEOH�IRU�UHYLHZ�RQ�$QFHVWU\�FRP�� 
     �,�UHDG�D�VWRU\�RI�D�ZRPDQ�ZKR�OLYHG�KHU�HQWLUH�OLIH�LQ�.DQVDV��ZKR�PDUULHG�D�&DQDGLDQ�PDQ��DQG�ZDV�H[SDWULDWHG�
XQEHNQRZQVW�WR�KHU� �+H�GLHG�EHIRUH�EHLQJ�QDWXUDOL]HG�DV�D�8�6��FLWL]HQ� �6KH�DQG�KHU�WKUHH�FKLOGUHQ�ZHUH�GURSSHG�RII�
DW�WKH�&DQDGLDQ�ERUGHU�ZLWK�QR�NQRZOHGJH�RI�KHU�KXVEDQG¶V�IDPLO\��QR�ZD\�WR�PDNH�D�OLYLQJ��DQG�QR�XQGHUVWDQGLQJ�RI�
&DQDGLDQ�ODZV� �'HVSLWH�KDYLQJ�QHYHU�WUDYHOHG�RXWVLGH�RI�.DQVDV��VKH�ZDV�GHHPHG�D�&DQDGLDQ�FLWL]HQ�VLPSO\�E\�YLU�
WXH�RI�KHU�PDUULDJH�� 
 ,�ZRXOG�OLNH�WR�LQFOXGH�SHUVRQDO�VWRULHV�DERXW�ZRPHQ�IURP�7H[DV�ZKR�ZHUH�H[SDWULDWHG�LQ�P\�GLVVHUWDWLRQ� �:KDW�
,�DP�LQWHUHVWHG�LQ�LV�WKH�VWRU\�RI�KRZ�WKH�ZRPDQ�FDPH�WR�NQRZ�VKH�ZDV�H[SDWULDWHG��KRZ�LW�DIIHFWHG�KHU�OLIH��SDUWLFX�
ODUO\�GXULQJ�:RUOG�:DU�,��LI�SRVVLEOH��DQG�ZKHQ�LI�VKH�UHSDWULDWHG� �5HFRUGV�H[LVW�RI�ZRPHQ�LQ�7H[DV�UHSDWULDWLQJ�DV�
ODWH�DV������ �3HUWLQHQW�LQIRUPDWLRQ�VXFK�DV�KHU�QDPH��RULJLQ�RI�ELUWK�DQG�\HDU�RI�ELUWK�DUH�QHFHVVDU\�WR�LQFOXGH�LQ�WKH�
VWRU\� �,�FDQ�UHFHLYH�WKH�VWRULHV�LQ�ZULWWHQ�IRUPDW�WKURXJK�HPDLO�RU�E\�FRQGXFWLQJ�D�SKRQH�LQWHUYLHZ� �,�ZRXOG�QHHG�WKH�
VWRULHV�QR�ODWHU�WKDQ�)HEUXDU\���� �0\�FRQWDFW�LQIRUPDWLRQ�IROORZV���6WHSKDQLH�:HOG\   ���-���-������� � 
VDPZHOG\#KRWPDLO�FRP     �7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�RI�P\�UHTXHVW��� 6LQFHUHO\���6WHSKDQLH�:HOG\��
7UDQVDWODQWLF�+LVWRU\�3K'�3URJUDP�--�8QLYHUVLW\�RI�7H[DV�DW�$UOLQJWRQ     
 
5(3/<�� � ,�HPDLOHG�0V��:HOG\�DVNLQJ�ZKHUH�RQ�$QFHVWU\�VKH�IRXQG�WKHVH�UHFRUGV�SHU WDLQLQJ�WR�7H[DV���,�KDYH�
QRW�UHFHLYHG�D�UHSO\���+RZHYHU��WKLV�LQTXLU\�IURP�0V��:HOG\�UHPLQGHG�PH�RI�D�VHPLQDU�,�DWWHQGHG�DW�&OD\WRQ�/LEUDU\��
&HQWHU�IRU�*HQHDORJLFDO�5HVHDUFK�D�\HDU�RU�VR�DJR���7KH�SUHVHQWHU��,UHQH�:DOWHUV��PHQWLRQHG�VRPH�RI�WKH�QDWXUDOL]D�
WLRQ�ODZV�WKDW�SHUWDLQHG�WR�ZRPHQ�DQG�KRZ�D�ZRPDQ�ERUQ�LQ�WKH�8�6��FRXOG�ORVH�KHU�FLWL]HQVKLS���$IWHU�VHHLQJ�0V�� 
 
 



��� 

 

 

:HOG\¶V�LQTXLU\��,�FRQWDFWHG�,UHQH�IRU�KHU�VXJJHVWLRQV�DV�ZKHUH�WR�ORRN�IRU�WKHVH�UHFRUGV��DV�WKH\�FDQ�EH�D�VLJQLILFDQW�
VRXUFH�LQ�JHQHDORJLFDO�UHVHDUFK���+HU�UHSO\�IROORZV�ZLWK�YHU\�KHOSIXO�LQIRUPDWLRQ� 
 

³,�ORRNHG�RQ�WKH�1DWLRQDO�$UFKLYHV�ZHEVLWH�WR�VHH�ZKDW�WKH�UHFRUGV�PLJKW�DFWXDOO\�EH�FDOOHG�DQG�IRXQG�WKHLU�SDJH�WKDW�
OLVWV�ZKDW�KDV�EHHQ�GLJLWL]HG�E\�WKHLU�SDUWQHUV���KWWS���ZZZ�DUFKLYHV�JRY�GLJLWL]DWLRQ�GLJLWL]HG-E\-SDUWQHUV�KWPO� 
 
2Q�WKLV�SDJH�,�VHDUFKHG��UHSDWULDWLRQ��DQG�WKHQ�FOLFNHG�RQ�WKH�WLWOHV�WR�JR�WR�WKH�$QFHVWU\�FRP�GDWDEDVH�V��WKDW�WKH�
UHFRUGV�DUH�LQ��7KHUH�DUH���VHWV�RI�UHFRUGV�LQ���GDWDEDVHV�LQ�$QFHVWU\�WKDW�DUH�VSHFLILFDOO\��UHSDWULDWLRQ�RDWKV�RI 
DOOHJLDQFH�� 
 
7KH���VHWV�RI�1$5$�UHFRUGV�DUH� 
��$SSOLFDWLRQV�WR�5HJDLQ�&LWL]HQVKLS�DQG�5HSDWULDWLRQ������-�������8�6��'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�2NOD�
KRPD�����������!�-��� 
��$SSOLFDWLRQV�WR�5HJDLQ�&LWL]HQVKLS�DQG�5HSDWULDWLRQ�2DWKV������-�������8�6��'LVWULFW�&RXUW�IRU�WKH�%DWRQ�5RXJH�'L�
YLVLRQ�RI�WKH�(DVWHUQ�'LVWULFW�RI�/RXLVLDQD�������������-������������� 
��,QGH[�WR�3HWLWLRQV��'HFODUDWLRQV�RI�,QWHQWLRQV��DQG�5HSDWULDWLRQ�2DWKV��FD�������-�������8�6��'LVWULFW�&RXUW�IRU�WKH�
:HVWHUQ��/LWWOH�5RFN��'LYLVLRQ�RI�WKH�(DVWHUQ�'LVWULFW�RI�$UNDQVDV�� 
��5HSDWULDWLRQ�2DWKV�RI�$OOHJLDQFH������-�������8�6��'LVWULFW�&RXUW�IRU�WKH�:HVWHUQ�'LVWULFW�RI�1RUWK�&DUROLQD��$VKH�
YLOOH�7HUP������������-��� 
��5HSDWULDWLRQ�2DWKV�RI�$OOHJLDQFH������-�������8�6��'LVWULFW�&RXUW�IRU�WKH�$XJXVWD�'LYLVLRQ�RI�WKH�6RXWKHUQ�'LVWULFW�RI�
*HRUJLD������������-��� 
��5HSDWULDWLRQ�2DWKV�RI�$OOHJLDQFH������-�������8�6��'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�/RXLVLDQD��1HZ�2UOHDQV�
7HUP������-��� 
 
,Q�$QFHVWU\�FRP�PXOWLSOH�VHWV�RI�1DWLRQDO�$UFKLYHV�UHFRUGV�DERXW�QDWXUDOL]DWLRQ��FLWL]HQVKLS��GHFODUDWLRQV�RI�LQWHQWLRQ��
HWF��DUH�FRPELQHG�LQWR�RQH�GDWDEDVH�IRU�WKH�VWDWH�WKH�UHFRUGV�DUH�IRU��7ZR�RI�WKH�VHWV�DUH�IRU�/RXLVLDQD��VR�WKH\�DUH 
LQ�WKH�VDPH�GDWDEDVH�LQ�$QFHVWU\�FRP��7KH�ILYH�$QFHVWU\�FRP�GDWDEDVHV�WKH�DERYH��UHSDWULDWLRQ��UHFRUGV�DUH�LQ�DUH� 
��$UNDQVDV��1DWXUDOL]DWLRQ�5HFRUGV������-���� 
��*HRUJLD��1DWXUDOL]DWLRQ�5HFRUGV������-���� 
��/RXLVLDQD��1DWXUDOL]DWLRQ�5HFRUGV�����-���� 
��1RUWK�&DUROLQD��1DWXUDOL]DWLRQ�5HFRUGV������-���� 
��2NODKRPD��1DWXUDOL]DWLRQ�5HFRUGV������-���� 
 
2Q�WKLV�1$5$�SDJH�WKH\�EORJ�DERXW�QDWXUDOL]DWLRQ�DQG�LQFOXGH�VRPH�LQIR�DERXW�WKH�LVVXH�RI�$PHULFDQ�ERUQ�IHPDOHV�
ORVLQJ�DQG�UHJDLQLQJ�WKHLU�FLWL]HQVKLS���KWWS���EORJV�DUFKLYHV�JRY�RQOLQH-SXEOLF-DFFHVV�"S �������,W�ORRNV�OLNH�WKHUH�DUH�
ORWV�PRUH��UHSDWULDWLRQ��UHFRUGV�LQ�WKH�YDULRXV�1$5$�ORFDWLRQV�WKDW�KDYH�QRW�DOO�EHHQ�GLJLWL]HG�\HW��WKDW�ZH�ZLOO�KDYH�WR�
NHHS�ZDWFKLQJ�IRU�´��,UHQH�:DOWHUV��&OD\WRQ�/LEUDU\��ZZZ�KRXVWRQOLEUDU\�RUJ�FOD\WRQ�����������-���� 
          
 
27+(5�³678))´ 
³*HUPDQ�(PLJUDQWV�WR�7H[DV�EHIRUH�����´��-�,I�\RX�DUH�VRPHRQH�ZKR�FDPH�WR�7H[DV�EHIRUH�������3KLOOLS�7D\ORU��
���������-������H-PDLO���37D\ORU#SG�FL�HOJLQ�W[�XV�ZRXOG�OLNH�WR�VSHDN�ZLWK�\RX�DERXW�\RXU�OLIH�DIWHU�FRPLQJ�WR�7H[�
DV���7KLV�LV�IRU�D�+LVWRU\�FODVV�KH�LV�WDNLQJ�DW�$XVWLQ�&RPPXQLW\�&ROOHJH���3OHDVH�FRQWDFW�0U��7D\ORU�LI�\RX�DUH�LQWHU�
HVWHG� 
         ���*HQHDORJ\�7LSV 
:DQW�WR�FRQWDFW�D�*HUPDQ�JHQHDORJ\�VRFLHW\�IRU�\RXU�DUHD�RI�UHVHDUFK" 
KWWS���ZLNL-GH�JHQHDORJ\�QHW�'$*9�0LWJOLHGHUYHUFKHLFKQLV��������LVVXH�*HUPDQ�$PHULFDQ�*HQHDORJ\� 
 
5HDG�1DWKDQ�:��0XUSK\¶V�GHVFULSWLRQ�RQ�WKH�)DPLO\6HDUFK�%ORJ�RI�KRZ�LW�:RUNV�DW�KWWSV���IDPLO\VHDUFK�RUJ�EORJ�
HQ�JRRJOH-ERRNV-IUHH-FRSLHV-SDJHV-IDPLO\-KLVWRU\-OLEUDU\-ERRNV���1DWKDQ�VXSSOLHV�VFUHHQVKRWV�RI�WKH�VWHSV�RI�XVLQJ�
*RRJOH�%RRNV�WR�ILQG�JHQHDORJ\�LQIRUPDWLRQ����(DVWPDQ¶V�2QOLQH�*HQHDORJ\�1HZVOHWWHU��1RYHPEHU��������� 



��� 

 

7KH�*HUPDQ�)UHH�6FKRRO 
��������������(DVW���WK�6WUHHW�–�$XVWLQ��7H[DV������ 

 
-&RQWLQXHG�IURP�WKH�)DOO�������³-RXUQDO´ 
 
�����*HUPDQ�)UHH�6FKRRO�VWXGHQWV�+XOGD�DQG�)UDQFLVFD�%HFKW��DFWXDOO\�3HFKW��ZHUH�WKH�GDXJKWHUV�RI�&DUO��&KDUOHV��
3HFKW���$Q�$XVWLQ�&LW\�'LUHFWRU\�OLVWHG�&KDUOHV�3HFKW��FDUSHQWHU��UHVLGHQFH�ZHVWVLGH�5HG�5LYHU�6WUHHW�EHWZHHQ�+LFNR�
U\�DQG�$VK���+LV�RELWXDU\�DSSHDUHG�LQ�WKH�7KXUVGD\��)HE����������³%UHQKDP�:HHNO\�%DQQHU´� 
   
  0U��&KDV��3HFKW�DJHG����\HDUV��GLHG�DW�$XVWLQ�RQ�7KXUVGD\���'HFHDVHG�HPLJUDWHG�IURP� 
  *HUPDQ\�WR�$XVWLQ�LQ�������ZDV�DQ�H[SHUW�PDFKLQLVW��DQG�GXULQJ�WKH�ZDU�ZDV�VXSHULQWHQGHQW� 
  RI�WKH�&RQIHGHUDWH�DUPRU\�DW�$XVWLQ�IRU�WKH�PDQXIDFWXUH�RI�VPDOO�DUPV��FDQQRQ�DQG�DPPXQLWLRQ� 
 
7KH�$XVWLQ�&LW\�6H[WRQ¶V�0RUWXDU\�UHSRUW�IRU�ZHHN�HQGLQJ�6DWXUGD\��-DQ�����������OLVWV�-DQ����-&KDUOHV�3HFKW��DJHG�
����ZKLWH�PDOH��GLHG�RI�%ULJKW¶V�GLVHDVH���+LV�DQG�ZLIH��-RKDQQD�+��3HFKW�DUH�EXULHG�LQ�6HFWLRQ���/RW�����2DNZRRG�
&HPHWHU\��$XVWLQ��7;���+LV�VXUYLYRUV��LQFOXGLQJ�/DXUD�DQG�)UDQFLVFD�DUH�PHQWLRQHG�LQ�KLV�RELW�-DQ�����������³$XVWLQ�
'DLO\�6WDWHVPDQ´�QHZVSDSHU� 
 
  0U��&KDUOHV�3HFKW��DJH�����GLHG�DW�KLV�UHVLGHQFH�LQ�WKLV�FLW\�\HVWHUGD\�PRUQLQJ���0U��3HFKW� 
  ZDV�ERUQ�LQ�*HUPDQ\��PRYHG�WR�$PHULFD�DQG�VHWWOHG�LQ�$XVWLQ�LQ��������+H�ZDV�DQ�H[SHUW� 
  PDFKLQLVW�DQG�IRU�\HDUV�ZDV�WKH�RQO\�RQH�LQ�WKH�FLW\���+LV�ILUP�FDUULHG�PDFKLQHU\��JXQV�� 
  SLVWROV�DQG�RWKHU�DUWLFOHV�WR�EH�UHSDLUHG���)RU�\HDUV�KH�UHVLJKWHG�QHDUO\�HYHU\�VL[�VKRRWHU�VROG� 
  LQ�$XVWLQ��DQG�KDG�D�ZLGH�DFTXDLQWDQFH�DPRQJ�FRZER\V�DQG�IURQWLHU�PHQ���'XULQJ�WKH�ZDU� 
  KH�ZDV�VXSHULQWHQGHQW�RI�WKH�FRQIHGHUDWH�DUPRU\�LQ�WKLV�FLW\���+H�ZDV�DQ�LQGXVWULRXV�DQG�JRRG 
  FLWL]HQ��DQ�DIIHFWLRQDWH�KXVEDQG�DQG�NLQG�IDWKHU�DQG�ZLOO�EH�JUHDWO\�PLVVHG�E\�DOO�ZKR�NQHZ� 
  KLP���+LV�ZLIH�DQG�ILYH�GDXJKWHUV��0UV��+HQU\�2UVD\��0UV��%��/LQGHUPDQQ��0UV��$�-��=LOOHU�� 
  0UV��&��.UXVVH��DQG�0UV��%RXFKDUG�VXUYLYH�KLP���+LV�IXQHUDO�ZLOO�RFFXU�WKLV�DIWHUQRRQ�DW��� 
  R¶FORFN�IURP�KLV�ODWH�UHVLGHQFH�����5HG�5LYHU�6W��)ULHQGV�DQG�IDPLO\�DUH�UHVSHFWIXOO\�LQYLWHG�WR�DWWHQG� 

 
)UDQFLVFD��)UDQFLVND��3HFKW�PDUULHG�%��/LQGHUPDQQ���6KH�ZDV�ERUQ�0D\����������DQG�GLHG�-XQH���������DFFRUGLQJ�WR�
KHU�7H[DV�'HDWK�&HUWLILFDWH��)UDQFLVFD��DV�ZHOO�DV�RWKHU�PHPEHUV�RI�WKHLU�IDPLOLHV�DUH�EXULHG�LQ�2DNZRRG�&HPHWHU\���
+XOGD�3HFKW�PD\�EH�WKH�/DXUD�3HFKW�ZKR�PDUULHG�D�%RXFKDUG���+HU�SDUHQWV�DUH�JLYHQ�DV�&DUO�3HFKW�DQG�-RKDQQD�
=ROZD\�=ROZHJ��RQ�KHU������7H[DV�'HDWK�&HUWLILFDWH��� 

 
�����&KDUWHU�7UXVWHH�–�&KULVWLDQ�:LOKHOP 
&KULVWLDQ�:LOKHOP�ERUQ�������GLHG�������EXULHG�'ULIWZRRG�&HPHWHU\��+D\V�&RXQW\��7;�ZDV�RQH�RI�WKH������7UXV�
WHHV�RI�WKH�*HUPDQ�)UHH�6FKRRO���+H�DQG�KLV�ZLIH��&DWKHULQH�5LVVPDQQ��ZKR�PDUULHG�-DQ����������7UDYLV�&RXQW\��DUH�
OLVWHG�RQ�WKH������7UDYLV�FRXQW\�FHQVXV���&KULVWLDQ¶V�RFFXSDWLRQ�LV�OLVWHG�DV�FDUSHQWHU���&KULVWLDQ�ERXJKW�D�ORW�IURP�
+HQU\�6FKXO]�2FW�����������LQ�$XVWLQ� 
 
$W�OHDVW�WZR�RI�KLV�FKLOGUHQ���7KHR��DQG�-XGLH��-XOLD��:LOKHOP�ZHUH�VWXGHQWV�RI�WKH�*)6�LQ��������-XOLD�:LOKHOP�PDU�
ULHG�-RKQ�7��6WRNHV�-XQH����������LQ�$XVWLQ���7KHR��PD\�EH�WKH�)HUGLQDQG�:LOKHOP�ERUQ�0DUFK�����������GLHG�-XO\�
���������DJH�����DQG�EXULHG�ZLWK�RWKHU�:LOKHOP�IDPLO\�PHPEHUV�LQ�6HFWLRQ���/RW�����RI�2DNZRRG�&HPHWHU\��$XVWLQ� 

 
2WKHU������&KDUWHU�7UXVWHHV�RI�WKH�*HUPDQ�)UHH�6FKRRO� 

:LOKHOP�YRQ�5RVHQEHUJ   .DUO�:LOKHOP�3UHVVOHU 
-RVHSK�0DUWLQ     +��6WHXVV\ 
'U��-��$��%URZQ     :LOOLDP�6DWWOHU 
 
'HVFHQGDQWV�RI�DQ\�VWXGHQW�RU�WUXVWHH�RI�WKH�*HUPDQ�)UHH�6FKRRO�DUH�LQYLWHG�WR�VHQG�DGGLWLRQDO�LQIRU�
PDWLRQ�DQG�SKRWRV�IRU�SXEOLFDWLRQ�LQ�WKH�*7+6�³-RXUQDO´���3OHDVH�VHQG�WR�/L]�+LFNV��JHQHDORJ\�HGLWRU��
����(GJHEURRN�'U���+RXVWRQ��7;������-������YLD�H-PDLO��HURRWURW#XVD�QHW 
 

6WXGHQWV�DQG�7UXVWHH�LQIRUPDWLRQ�WR�EH�FRQWLQXHG�LQ�IXWXUH�*7+6�-RXUQDOV� 



��� 

 

�,ĞůŐĂ͛Ɛ��ŽƌŶĞƌ 
 

'HXWVFK�DXI�KRKHU�6HH 
 :KLOH� FURVVLQJ� GHQ� 3D]LILVFKHQ�2]HDQ� RQ� WKH� ³6WDU� 3ULQFHVV´� UHFHQWO\��
P\� HDUV�ZHUH� GHOLJKWHG� WR� KHDU� VR�PXFK�*HUPDQ� VSRNHQ� RQ� WKH� KLJK� VHDV���
7KHVH�3DVVDJLHUH�KDG�IORZQ�WR�/RV�$QJHOHV�QRQ-VWRS�RYHU� WKH�1RUGSRO�DQG�
ERDUGHG�WKH�6FKLII�WKH�QH[W�GD\����7KH\�VHHPHG�WR�WUDYHO�LQ�IDPLOLHV��QRW�DV�DQ�
RUJDQL]HG�JURXS�� �+DYLQJ�SOHQW\�RI� OHLVXUH� WLPH�� ,� WULHG� WR� OLVWHQ� LQ�RQ�WKHLU�
FRQYHUVDWLRQV�WR�ILJXUH�RXW��IURP�ZKLFK�DUHD�RI�*HUPDQ\�WKH\�FDPH���:KHQ�
WKH\�WDONHG�WR�PH�� WKH\�WULHG�WR�VSHDN�KLJK�*HUPDQ��EXW�DPRQJ�WKHPVHOYHV��
WKHLU�ORFDO�GLDOHFW�GRPLQDWHG� 
 $Q� HOGHUO\� FRXSOH� DW� RXU� GLQQHU� WDEOH� KDG� JURZQ� XS� LQ� WKH� VDPH� ORZ-
LQFRPH�KRXVLQJ�SURMHFW�LQ�%HUOLQ���7KH\�JRW�PDUULHG�DQG�LPPLJUDWHG�WR�WKH�86$�ZKHUH�KH�PDGH�PLOOLRQV�LQ�
UHDO�HVWDWH����2QH�HYHQLQJ�KH�ZDV�ODWH�IRU�GLQQHU���+LV�ZLIH�DQJULO\�KLVVHG���Ä:DW�KDVWH�GHQQ�VR�ODQJH�LQQH�
6SLHOEDQN� MHPDFKW"�³� � � ³'DW� MHKW� GLU� Q�VFKW� DQ� �´� ZDV� KLV� UHVSRQVH�� DQG� WKH\� VZLWFKHG� WR� DFFHQW� IUHH�
$PHULFDQ�����³:KDW�GLG�\RX�GR�LQ�WKH�FDVLQR�IRU�VR�ORQJ"´���³7KDW¶V�QRQH�RI�\RXU�EXVLQHVV´� 
 5lKVFKHQ�XII�+DZDLL"���'D�KlWWQ�ZLU�RRFK�LQ�'UlVGHQ�EOHLEHQ�N|QQHQ����5DLQ�LQ�+DZDLL"�����)RU�WKDW�
ZH�FRXOG�KDYH�VWD\HG�LQ�'UHVGHQ����,�UHPHPEHUHG�WKDW�IRONV�IURP�6D[RQ\�KDYH�D�WHQGHQF\�WR�FRPSODLQ��EXW�
ZLWK�KXPRU���7KH\�WRXUHG�3HDUO�+DUERU�ZLWK�XPEUHOODV�EURXJKW�DOO�WKH�ZD\�IURP�KRPH� 
 :KHQ�D�WDOO��KDQGVRPH�JHQWOHPDQ�JUHHWHG�PH�DW� WKH�EUHDNIDVW�EXIIHW�ZLWK�0RLQ�0RLQ�� ,�NQHZ�KH�ZDV��
IURP�+DPEXUJ�DQG�ZLVKHG�PH�D�JRRG�PRUQLQJ�� � ,� VDLG� �+XPPHO�+XPPHO�� DQG�KH� UHVSRQGHG�ZLWK�0RUV�
0RUV���7KDW�LV�D�JUHHWLQJ�RQH�FDQ¶W�WUDQVODWH����:H�ERWK�SUHIHUUHG��DQ�HDUO\�EUHDNIDVW�ZKLOH�RXU�VSRXVHV�VOHSW�
ELV�LQ�GLH�3XSSHQ��XQWLO�ODWH���+H�DVNHG�LI�,�KDG�WLPH�]XP�NO|QHQ��WR�FKDW���DQG�VLQFH�,�XQGHUVWDQG�WKH�+DP�
EXUJHU�3ODWW�SUHWW\�ZHOO��KH�HQMR\HG�VQDFNHQ�ZLH�EHL�PLHQH�0RGGHU��WDONLQJ�MXVW�OLNH�DW�P\�0RWKHU¶V���GULQN�
LQJ�WKUHH�FXSV�RI�7HH� 
 $�FRXSOH�IURP�%DYDULD��ERWK�UHWLUHG�WHDFKHUV��VZLWFKHG�HDVLO\�IURP�WKHLU�YHUVLRQ�RI�KLJK�*HUPDQ�WR�KRZ�
WKH\�WDON�DW�KRPH��D�ODQJXDJH�,�KDYH�WURXEOH�XQGHUVWDQGLQJ���2QH�GD\�QHDU�WKH�SRRO��VKH�WULHG�WR�FRQYLQFH�
KLP�RI�VRPHWKLQJ�VKH�KDG�MXVW�UHDG�LQ�D�PDJD]LQH����+H�NHSW�VKDNLQJ�KLV�KHDG��DQG�ILQDOO\�KH�VORZO\�JRW�XS�
IURP�KLV� ORXQJH�FKDLU��DQG��DV�KH�GRYH� LQWR� WKH�ZDWHU��KH�VKRXWHG�6FKPDUUUUUUUQ����� �7KDW� LV�%DYDULDQ� IRU�
QRQVHQVH�� �7KH�ZRUG�–�QRW� LWV�PHDQLQJ� -� UHPLQGHG�PH�RI� WKH�GHOLFLRXV�$XVWULDQ�GLVK�.DLVHUVFKPDUUHQ�� D�
WRUQ�XS�SDQFDNH�PDGH�ZLWK� ORWV�RI�HJJV��DQG� ,� UXVKHG� WR� WKH�EXIIHW�RQ�GHFN����DQG�RUGHUHG�PH�RQH�ULJKW�
WKHUH�DXI�KRKHU�6HH��� 
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The German-Texan Heritage Society is very fortunate to have supporters like you! 
Your continued tax-deductible financial contributions, including matching funds 

from your employer, are vital to the well-being of our Society.  
 

WE  THANK YOU! 
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150th Plaque is Installed!!! 
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ZĞŵĂƌŬƐ�ŽŶ�hŶǀĞŝůŝŶŐ�Ă�Zd,>�DĂƌŬĞƌ�ĨŽƌ�ƚŚĞ�<ůŝŶŐĞůŚŽĞīĞƌ�,ŽƵƐĞ 
�ĞĐĞŵďĞƌ�Ϯϭ͕�ϮϬϭϯ͕�<ĞŶŶĞƚŚ�,ĂĨĞƌƚĞƉĞ 
 
�Ɛ�ǇŽƵ�Ăůů�ŬŶŽǁ͕�ǁĞ�ĂƌĞ�ŚĞƌĞ�ĨŽƌ�ƚŚĞ�ƵŶǀĞŝůŝŶŐ�ŽĨ�Ă�ŚŝƐƚŽƌŝĐĂů�ŵĂƌŬĞƌ�ĨŽƌ�ƚŚĞ�<ůŝŶŐĞŚŽĞīĞƌ�ŚŽƵƐĞ͘�/�ǁŽƵůĚ�ůŝŬĞ�ĨŽƌ�ƵƐ�
ƚŽ�ƚŚŝŶŬ�ĨŽƌ�Ă�ĨĞǁ�ŵŽŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƋƵĞƐƟŽŶ͗�ŽƵƚ�ŽĨ�Ăůů�ƚŚĞ�ŵĂŶǇ�ŚŝƐƚŽƌŝĐ�ŚŽƵƐĞƐ�ŝŶ�&ƌĞĚĞƌŝĐŬƐďƵƌŐ͕�ǁŚǇ�ƚŚŝƐ�ŚŽƵƐĞ͍�
tŚǇ�ŝƐ�ŝƚ�ƐƵĐŚ�Ă�ƐƉĞĐŝĂů�ůĂŶĚŵĂƌŬ͍ 
 

&ŝƌƐƚ͕� ƚŚŝƐ�ŚŽƵƐĞ�ŚĞůƉƐ� ƚŽ� ƚĞůů� ƚŚĞ� ƐƚŽƌǇ�ŽĨ�ĂŶ� ŝŵŵŝŐƌĂŶƚ� ĨĂŵŝůǇ͘� :ŽŚĂŶŶ� :ŽƐƚ�<ůŝŶŐĞůŚŽĞīĞƌ͕�ŚŝƐ�ǁŝĨĞ��ůŝƐĂďĞƚŚ͕�ĂŶĚ�
ĐŚŝůĚƌĞŶ��ƵŐƵƐƚ͕�>ŽƵŝƐĞ͕��ůŝƐĂďĞƚŚ�ĂŶĚ�,ĞŶƌŝĞƩĂ͕�Ăůů�ĐĂŵĞ�ƚŽ�dĞǆĂƐ�ŝŶ�ϭϴϰϳ͘�dǁŽ�ŵŽƌĞ�ƐŽŶƐ͕�:ƵůŝƵƐ�ĂŶĚ�tŝůůŝĂŵ͕�ǁĞƌĞ�
ďŽƌŶ�ŚĞƌ�ŝŶ�&ƌĞĚĞƌŝĐŬƐďƵƌŐ͘�dŚĞ�ĨĂŵŝůǇ�ĐĂŵĞ�ĨƌŽŵ��ŝďĞůƐŚĂƵƐĞŶ�ŝŶ�EĂƐƐĂƵ�ƚŽ�&ƌŝĞĚƌŝĐŚƐďƵƌŐ�ŝŶ�dĞǆĂƐ͘�:ŽŚĂŶŶ�ůŽǀĞĚ�
ƚŚĞ�ĐƵůƚƵƌĞ�ŽĨ�ŚŝƐ�ŶĂƟǀĞ�'ĞƌŵĂŶǇ͕�ďƵƚ�ŚĞ�ůŽǀĞĚ�ƚŚĞ�ĨƌĞĞĚŽŵ�ŽĨ�ŚŝƐ�ĂĚŽƉƚĞĚ�dĞǆĂƐ�ĞǀĞŶ�ŵŽƌĞ͘ 
 

^ĞĐŽŶĚ͕�ƚŚĞ�ŚŽƵƐĞ�ŝƚƐĞůĨ�ƚĞůůƐ�Ă�ƐƚŽƌǇ�ŽĨ�ĂŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŚŝƐƚŽƌǇ͕�ŽĨ�ŽůĚ�ǁŽƌůĚ�ƚƌĂŝƚƐ�ĂŶĚ�ŽĨ�ĂĚĂƉƚĂƟŽŶƐ�ƚŽ��ŵĞƌŝĐĂŶ�
ĐůŝŵĂƚĞ�ĂŶĚ�ĐƵůƚƵƌĞ͘�dŚĞ�ĨĂŵŝůǇ�ŝŵŵĞĚŝĂƚĞůǇ�ƐĞƩůĞĚ�ŽŶ�ƚŚŝƐ�ůŽƚ͕�ĂŶĚ�ŝƚ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶĞƌƐŚŝƉ�ƚŽ�ƚŚŝƐ�ĚĂǇ͘�
dŚĞǇ�ƋƵŝĐŬůǇ�ďƵŝůƚ�Ă�ƚĞŵƉŽƌĂƌǇ�ƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ŚŽƵƐĞĚ�ƚŚĞŵ�ĨŽƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŶĚ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�ŬŝƚĐŚĞŶ�ƵŶƟů�ĂŌĞƌ�
ƚŚĞ��ŝǀŝů�tĂƌ͘ 
 

�Ǉ�ƚŚĞ�ŵŝĚ�ϭϴϱϬƐ�ƚŚĞ�<ůŝŶŐĞůŚŽĞīĞƌ�ĨĂŵŝůǇ�ŚĂĚ�ďƵŝůƚ�ƚŚĞ�ĨƌŽŶƚ�ƌŽŽŵƐ�ŽĨ�ƚŚŝƐ�ŚŽƵƐĞ͘�dŚĞ�ĞǆƉŽƐĞĚ�ĨƌĂŵĞ͕�ŝŶĮůůĞĚ�ǁŝƚŚ�
ŚĂŶĚŵĂĚĞ�ďƌŝĐŬ͕�ŝƐ�ƚŚĂƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƚĞĐŚŶŝƋƵĞ�ŬŶŽǁŶ�ĂƐ�ĨĂĐŚǁĞƌŬ͕�ǁŚŝĐŚ�ŝƐ�Ă�'ĞƌŵĂŶ�ĐƵůƚƵƌĂů�ĮŶŐĞƌƉƌŝŶƚ͘��Ƶƚ�ƚŚĞ�
ŚŽƵƐĞ�ĂůƐŽ�ŚĂĚ��ŵĞƌŝĐĂŶ�ĨĞĂƚƵƌĞƐ͕�ŶŽƚĂďůǇ�ƚŚŝƐ�ĨƌŽŶƚ�ƉŽƌĐŚ͕�ƚŚĞ�ŽƉĞŶ�ĐĞŶƚƌĂů�ƉĂƐƐĂŐĞǁĂǇ�–�ŝŶ�'ĞƌŵĂŶ͕�Ă�ĚƵƌĐŚŐĂŶŐ͕�
ŝŶ�dĞǆĂƐ͕�Ă�ĚŽŐƚƌŽƚ�–�ĂŶĚ�ƚŚĞƐĞ�ƐĂƐŚ�ǁŝŶĚŽǁƐ͘ 
 

dŚĞ�ŚŽƵƐĞ�ŝƐ�ĂůƐŽ�ƌĞŵĂƌŬĂďůĞ�ďĞĐĂƵƐĞ�ǁĞ�ĐĂŶ�ŐƵĞƐƐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�&ƌĞĚĞƌŝĐŬƐďƵƌŐ�ĐĂƌƉĞŶƚĞƌƐ�ǁŚŽ�ďƵŝůƚ�ŝƚ͘�dŚĞǇ�
ǁĞƌĞ�,ĞƌŵĂŶ�,ŝƚǌĨĞůĚ͕�ǁŚŽ�ŵĂƌƌŝĞĚ�>ŽƵŝƐĞ�<ůŝŶŐĞůŚŽĞīĞƌ͕�ĂŶĚ� :ĂĐŽď��ƌŚĞůŐĞƌ͕�ǁŚŽ�ĐĂŵĞ� ĨƌŽŵ�Ă� ƚŽǁŶ� ŝŶ�EĂƐƐĂƵ�
ũƵƐƚ�Ă�ĨĞǁ�ŬŝůŽŵĞƚĞƌƐ�ĨƌŽŵ��ŝĞďĞůƐŚĂƵƐĞŶ͘��Ɛ�ĐŽƵŶƚǇ�ũƵĚŐĞ͕�:ŽŚĂŶŶ�:ŽƐƚ�<ůŝŶŐĞůŚŽĞīĞƌ�ƐƚĂƌƚĞĚ�ƉůĂŶŶŝŶŐ�ĨŽƌ�Ă�ƉĞƌŵĂͲ
ŶĞŶƚ�ĐŽƵƌƚŚŽƵƐĞ͖�ŝƚ�ǁĂƐ�:ĂĐŽď��ƌŚĞůŐĞƌ�ǁŚŽ�ďƵŝůƚ�ŝƚ͘ 
 

dŚĞ�ƐƚŽƌǇ�ŽĨ� ƚŚĞ� ĨĂŵŝůǇ�ĂŶĚ�ƚŚĞ�ŚŽƵƐĞ�ŽŌĞŶ� ŝŶƚĞƌƚǁŝŶĞ͘�tŚĞŶ�ƚŚĞ��ŝǀŝů�tĂƌ�ĐĂŵĞ͕�ŽůĚĞƐƚ�ƐŽŶ��ƵŐƵƐƚ�ǁĞŶƚ�Žī�ƚŽ�
ǁĂƌ͘�DƵĐŚ�ƚŽ�ƚŚĞ�ĚŝƐƚƌĞƐƐ�ŽĨ�ŚŝƐ�ĨĂƚŚĞƌ͕�ŝƚ�ǁĂƐ�ŝŶ�Ă��ŽŶĨĞĚĞƌĂƚĞ�ƵŶŝĨŽƌŵ͘�^ĂĚůǇ͕��ƵŐƵƐƚ�ŶĞǀĞƌ�ĐĂŵĞ�ďĂĐŬ͘��ŌĞƌ�ƚŚĞ�
ǁĂƌ͕� ƚŚĞ�<ůŝŶŐĞůŚŽĞīĞƌƐ�ĞŶůĂƌŐĞĚ� ƚŚĞ�ŚŽƵƐĞ͘���ŶĞǁ�ŬŝƚĐŚĞŶ�ǁĂƐ�ĂĚĚĞĚ͕� ĂŶĚ�Ă� ƐĞĐŽŶĚ�ďĞĚƌŽŽŵ͘�dŚĞƐĞ� ƚǁŽ�ďĂĐŬ�
ƌŽŽŵƐ�ĞƐƐĞŶƟĂůůǇ�ĞŶĐůŽƐĞĚ�ƚŚĞ�ĚƵƌĐŚŐĂŶŐ͕�ƐŽ�Ă�ĨƌŽŶƚ�ĚŽŽƌ�ǁĂƐ�ĂĚĚĞĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘�dŚĞ�ƐƚŽŶĞŵĂƐŽŶ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�
'ĞŽƌŐĞ�WĞƚĞƌ͕�ǁŚŽ�ƐŽŽŶ�ƚŚĞƌĞĂŌĞƌ�ďƵŝůƚ�ƚŚĞ�,ĞŝŶƌŝĐŚ��ŝĞƌƐĐŚǁĂůĞ�ŚŽƵƐĞ�ŽŶ��ƵƐƟŶ�^ƚƌĞĞƚ͕�ĂŶĚ�ŚŝƐ�ŽǁŶ�ƌŽĐŬ�ŚŽƵƐĞ�
ĐĂĚĚǇ-ĐŽƌŶĞƌ� ĨƌŽŵ� ƚŚĞ� <ůŝŶŐĞůŚŽĞīĞƌ� ŚŽƵƐĞ͘� :ƵůŝƵƐ� <ůŝŶŐĞůŚŽĞīĞƌ͕� ŶŽǁ� ŝŶ� ŚŝƐ� ůĂƚĞ� ƚĞĞŶƐ͕� ǁĂƐ� ƐŽŽŶ� ƚŽ� ďĞĐŽŵĞ� Ă�
ƐƚŽŶĞŵĂƐŽŶ͕�ĂŶĚ�ŵĂǇ�ŚĂǀĞ�ĂƐƐŝƐƚĞĚ�ŝŶ�ƚŚĞ�ǁŽƌŬ͘ 
 

dŚĞ�ϭϴϴϬƐ�ǁĂƐ�Ă�ĚĞĐĂĚĞ�ŽĨ�ĐŚĂŶŐĞ�Ăƚ�ƚŚĞ�ŚŽƵƐĞ͘��ůŝǌĂďĞƚŚ�ĚŝĞĚ�ŝŶ�ϭϴϴϭ͕�ĂŶĚ�:ŽŚĂŶŶ�ŝŶ�ϭϴϴϲ͘�/Ŷ�ƚŚŝƐ�ůĂƩĞƌ�ǇĞĂƌ�ƐŽŶ�
:ƵůŝƵƐ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�^ŽƉŚŝĞ�ŵŽǀĞĚ� ŝŶ͘�^ŽƉŚŝĞ�ǁĂƐ�Ă�ĚĂƵŐŚƚĞƌ�ŽĨ� :ŽŚĂŶŶ�WĞƚĞƌ�dĂƚƐĐŚ͕�ǁŚŽ� ŝƐ�ŶŽǁ�ŶŽƚĞĚ�ĂƐ�ĂŶ� ŝŵͲ
ƉŽƌƚĂŶƚ�ĞĂƌůǇ�dĞǆĂƐ�ĐĂďŝŶĞƚŵĂŬĞƌ͘�^ŽƉŚŝĞ͕�ŚŽǁĞǀĞƌ͕�ǁĂƐ�ŶŽƚ�ƐŽ�ŝŵƉƌĞƐƐĞĚ�ǁŝƚŚ�ŚĞƌ�ĨĂƚŚĞƌ͛Ɛ�ǁŽƌŬ͘�^ŚĞ�ŝŶƐŝƐƚĞĚ�ŽŶ�
ƉƌŽƉĞƌ͕�ƐƚŽƌĞ-ďŽƵŐŚƚ�ĨƵƌŶŝƚƵƌĞ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ďĞĚ�ĂŶĚ�ĚƌĞƐƐĞƌ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ďĞĚƌŽŽŵ͘���Ƶƚ�ƚŚŝƐ�ŚŽƵƐĞ�ŝƐ�ĂůƐŽ�ƐŝŐŶŝĮĐĂŶƚ�
ďĞĐĂƵƐĞ�ŝƚ�ƉƌĞƐĞƌǀĞƐ�ƐŽ�ŵĂŶǇ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞ�ĨƵƌŶŝƚƵƌĞ�ŽĨ�:ŽŚĂŶŶ�WĞƚĞƌ�dĂƚƐĐŚ͘�/ƚ�ƚŽŽŬ�Ă�ǁŚŝůĞ�ĨŽƌ�^ŽƉŚŝĞ�ƚŽ�ĐŽŵĞ�
ĂƌŽƵŶĚ�ŽŶ�ƚŚŝƐ�ƐƵďũĞĐƚ͘�,Ğƌ�ĨĂƚŚĞƌ�ůŝǀĞĚ�ƵŶƟů�ϭϵϬϳ͕�ĂŶĚ�ŚĞƌ�ƐŝƐƚĞƌ��ĂƌŽůŝŶĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůŝǀĞ�ŝŶ�ƚŚĞ�dĂƚƐĐŚ�ŚŽƵƐĞ�ĨŽƌ�
ƚǁŽ�ĚĞĐĂĚĞƐ�ĂŌĞƌ� ƚŚĂƚ͘��Ƶƚ�ǁŚĞŶ��ĂƌŽůŝŶĞ�ĚŝĞĚ͕�Ă�ŶƵŵďĞƌ�ŽĨ� ŝŵƉŽƌƚĂŶƚ�ƉŝĞĐĞƐ�ŽĨ�dĂƚƐĐŚ� ĨƵƌŶŝƚƵƌĞ�ŵŽǀĞĚ� ƚŽ� ƚŚĞ�
<ůŝŶŐĞůŚŽĞīĞƌ�ŚŽƵƐĞ͘ 
 

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ŚĞƌ�ůŽŶŐ�ůŝĨĞ͕�>ǇŶĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŚĞ�ƚŽƌĐŚ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŚĞƌ�ŶŝĞĐĞ͕�<ĂƌĞŶ��ŝƩŵĂƌ�,ĂƐĐŚŬĞ͘��ŶĚ�ŝĨ�ǇŽƵ�
ŚĂǀĞ�ĂŶǇ�ĚŽƵďƚ�ƚŚĂƚ�ƐĞŶƐŝƟǀŝƚǇ�ƚŽ�ĐƵůƚƵƌĂů�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ƐŝŐŶŝĮĐĂŶĐĞ�ĂŶĚ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ƚŽ�ƉƌĞƐĞƌǀĞ� ŝƚ�ĂƌĞ�ŐĞŶĞƟĐ�
ƚƌĂŝƚƐ͕�ǇŽƵ�ĐĂŶ�ĚŝƐƉĞů�ƚŚŽƐĞ�ĚŽƵďƚƐ�ďǇ�ƐŝŵƉůǇ�ůŽŽŬŝŶŐ�ĂƌŽƵŶĚ�ǇŽƵ͘���ĚĞĚŝĐĂƟŽŶ�ƚŽ�Ăƌƚ�ĂŶĚ�ŚŝƐƚŽƌǇ�ĐůĞĂƌůǇ�ƌƵŶƐ�ŝŶ�ƚŚŝƐ�
ĨĂŵŝůǇ͘�WƵƌƐƵŝŶŐ�Ă�ZĞŐŝƐƚĞƌĞĚ�dĞǆĂƐ�,ŝƐƚŽƌŝĐ�>ĂŶĚŵĂƌŬ�ĚĞƐŝŐŶĂƟŽŶ�ŝƐ�ďƵƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ǁĂǇƐ�ƚŚĂƚ�<ĂƌĞŶ�,ĂƐĐŚŬĞ�
ŚĂƐ�ĞĂƌŶĞĚ�ŽƵƌ�ĂƉƉƌĞĐŝĂƟŽŶ�–�ĂŶĚ�ŽƵƌ�ĂĚŵŝƌĂƟŽŶ͊ 
 

 

 Community Events 



��� 

 

�Ƶƚ�–�ǁĞ�ĂƌĞ�ŚĞƌĞ�ďĞĐĂƵƐĞ�<ĂƌĞŶ�ŚĂĚ�ƐŽŵĞƚŚŝŶŐ�ǁŽƌƚŚ�ƉƌĞƐĞƌǀŝŶŐ͘ 
/ƚ�ŝƐ�ĂŶ�ĂŶĐŝĞŶƚ�ŚŽƵƐĞ͘ 
/ƚ�ŝƐ�ŽŶ�ŝƚƐ�ŽƌŝŐŝŶĂů�ƐŝƚĞ͘ 
/ƚ�ŝƐ�ĚŝƐƟŶĐƟǀĞ�ŝŶ�ŝƚƐ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŝŶ�ŝƚƐ�ƐƉĂƟĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ͘ 
/ƚ�ŝƐ�ĮůůĞĚ�ǁŝƚŚ�ĂƌƟĨĂĐƚƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ĨĂŵŝůǇ�ĂŶĚ�ƚŽ�dĞǆĂƐ͘ 
dŚŝƐ�ůĂŶĚŵĂƌŬ�ĚĞƐŝŐŶĂƟŽŶ�ŝƐ�ŽŶĞ�ǁŚŝĐŚ�ƚŚĞ�ŚŽƵƐĞ�–�ĂŶĚ�ƚŚĞ�ĨĂŵŝůǇ�ƚŚĂƚ�ďƵŝůƚ�ŝƚ͕�ůŝǀĞĚ�ŝŶ�ŝƚ͕�ĐĂƌĞĚ�ĨŽƌ�ŝƚ͕�ĂŶĚ�ƉƌĞƐĞƌǀĞĚ�
ŝƚ�–�ƐŽ�ƌŝĐŚůǇ�ĚĞƐĞƌǀĞƐ͊ 
 
zŽƵ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƐĞĞŶ�ƚŚĞŵ�ƚŽĚĂǇ͗�ƚŚĞ�ďĞĂƵƟĨƵůůǇ�ƚƵƌŶĞĚ�ƌŽĐŬŝŶŐ�ĐŚĂŝƌ͕�ƚŚĞ�ŚĂŶĚƐŽŵĞ�ďĞĚ� ŝŶ�ƚŚĞ�ďĂĐŬ�ďĞĚƌŽŽŵ͕�
ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ƚĂďůĞ�ĂŶĚ�ĐŚĂŝƌ͕�ƚŚĞ�ĚŽůů͛Ɛ�ĐƌĂĚůĞ͕�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ƐĐŚƌĂŶŬ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ZŽƐĞƩĂ�ƐƚŽŶĞ�ĨŽƌ�ƐĐŚŽůĂƌƐŚŝƉ�
ŽŶ�dĂƚƐĐŚ͘�ZƵƚŚ�DŽƌŐĂŶ͕�ǁŚŽ�ǁƌŽƚĞ�Ă�ƉŝŽŶĞĞƌŝŶŐ�ĞƐƐĂǇ�ŽŶ�͞dŚĞ��ƌĂŌƐ�ŽĨ��ĂƌůǇ�dĞǆĂƐ͟�ŝŶ�ϭϵϰϱ͕�ǁƌŽƚĞ�ŽĨ�dĂƚƐĐŚ͗�͞/Ŷ�
ŚŝƐ�ǁŽƌŬ�ǁĞ�ĨĞĞů�ƚŚĞ�ĚŝƌĞĐƚ�ĂƉƉĞĂů�ŽĨ�ďĞĂƵƚǇ�ĂŶĚ�ƐƚƌĞŶŐƚŚ�ĨŽƵŶĚ�ŝŶ�ƐŝŵƉůŝĐŝƚǇ͘͟��ŶĚ�ƐƵƌĞůǇ�ƚŚŝƐ�ĂƉƉƌĂŝƐĂů�ĂƉƉůŝĞƐ�ƚŽ�
ƚŚĞ�<ůŝŶŐĞůŚŽĞīĞƌ�ŚŽƵƐĞ�ĂƐ�ǁĞůů͊ 
 
EŽǁ͕�ǁĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ƉƌĞƐĞƌǀĞĚ�ƚŚŝƐ�
ƚƌĞĂƐƵƌĞ�ŝŶ�ŵŽƌĞ�ƌĞĐĞŶƚ�ƟŵĞƐ͘�^ŽƉŚŝĞ͛Ɛ�ĚĂƵŐŚƚĞƌ�>ǇŶĞ͕�
ĞĚƵĐĂƚĞĚ� Ăƚ� ƚŚĞ� hŶŝǀĞƌƐŝƚǇ� ŽĨ� dĞǆĂƐ� ŝŶ� �ƵƐƟŶ� ƚŽ� ďĞ�
ĂǁĂƌĞ� ŽĨ� ŚŝƐƚŽƌŝĐĂů� ƐŝŐŶŝĮĐĂŶĐĞ͕� ŵĂǇ� ŚĂǀĞ� ŝŶŇƵĞŶĐĞĚ�
ŚĞƌ�ŵŽƚŚĞƌ� ƚŽ� ƚĂŬĞ� ƚŚĞ� dĂƚƐĐŚ� ĨƵƌŶŝƚƵƌĞ� ĂŶĚ� ƚŽ� ŬĞĞƉ�
ƚŚĞ� <ůŝŶŐĞůŚŽĞīĞƌ� ŚŽƵƐĞ͕� ŝŶ� ǁŚŝĐŚ� ^ŽƉŚŝĞ� ůŝǀĞĚ� ƵŶƟů�
ƐŚĞ�ĚŝĞĚ�ŝŶ�ϭϵϰϵ͘�>ǇŶĞ͕�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ͕�ƌĞƐƚŽƌĞĚ�
ƚŚĞ� ŚŽƵƐĞ� ĂŶĚ�ŵĂĚĞ� ŝƚ�ŵŽƌĞ� ƵƐĞĨƵů� ĨŽƌ� ŚĞƌ� ŽǁŶ�ƉƵƌͲ
ƉŽƐĞƐ͕� ĂĚĚŝŶŐ� ĂŶ� Ăƌƚ� ƐƚƵĚŝŽ� ĂŶĚ� ƚŚĞ�ŵŽĚĞƌŶ� ĐŽŶǀĞŶͲ
ŝĞŶĐĞ�ŽĨ�Ă�ďĂƚŚƌŽŽŵ͘��ǁĂƌĞ�ŽĨ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ�ŽĨ� ƚŚĞ�
ŚŽƵƐĞ͕� ƐŚĞ� ŵĂĚĞ� ŝƚ� ĂǀĂŝůĂďůĞ� ƚŽ� ƚŚĞ� 'ŝůůĞƐƉŝĞ� �ŽƵŶƚǇ�
,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ĨŽƌ�ŵĂŶǇ�ŚŽŵĞ�ƚŽƵƌƐ͘ 

7H[DV�+LVWRULFDO�&RPPLVVLRQ�0DUNHU�'HGLFDWLRQ 
-RKDQQ�-RVW�.OLQJHOKRHIIHU�+DXV 

 

����:��0DLQ�6W���)UHGHULFNVEXUJ��7H[DV 
2QH�RI�WKH�HDUOLHVW�WRZQ�KRPHV�EXLOW�LQ�)UHGHULFNVEXUJ�DQG� 

VWLOO�KHOG�E\�D�IDPLO\�PHPEHU��LV�GHGLFDWHG�ZLWK�WKH� 
5HFRUGHG�7H[DV�+LVWRULF�/DQGPDUN��57+/��0DUNHU 

6DWXUGD\��'HFHPEHU��������� 
5HFHSWLRQ�����DP 
'HGLFDWLRQ�����DP 

 
3URJUDP� 

.DUHQ�'LWWPDU�+DVFKNH��2ZQHU 
*OHQ�7UHLEV��*LOOHVSLH�&R��+LVWRULFDO�&RPPLVVLRQ�&KDLUPDQ 

-HUU\O�+RRYHU��0D\RU�RI�)UHGHULFNVEXUJ 
-DPHV�/LQGOH\��0'��*LOOHVSLH�&R��+LVWRULFDO�6RFLHW\�3UHVLGHQW 
.HQQHWK�+DIHUWHSH��3K'��%D\ORU�3URIHVVRU�RI�0XVHXP�6WXGLHV 

8QYHLOLQJ�E\��WK�*HQHUDWLRQ�&KLOGUHQ� 
(PPD�+DVFKNH��-RUGDQ�+DVFKNH��+D\GHQ�'LWWPDU 

'HVFHQGDQWV�RI�-RKDQQ�-DVW�.OLQJHOKRHIIHU�JDWKHUHG�6DWXUGD\��'HF������IRU�WKH�GHGLFDWLRQ�RI�D�
7H[DV�+LVWRULFDO�&RPPLVVLRQ�0DUNHU�DW�.OLQJHOKRHIIHU¶V�+DXV�DW�����:HVW�0DLQ�6WUHHW���7KH�
KRXVH�LV�EHOLHYHG�WR�EH�RQH�RI�WKH�HDUOLHVW�WRZQ�KRPHV�EXLOW�LQ�)UHGHULFNVEXUJ���$PRQJ�WKH�GH�
VFHQGDQWV�SUHVHQW�IRU�WKH�PDUNHU�GHGLFDWLRQ�DUH��OHIW�WR�ULJKW����%RE�'LWWPDU��+D\GHQ�'LWWPDU��
&KULVWLQD�+DVFKNH��-RUGDQ�+DVFKNH��0LFKDHO�'H/RQJ��-HDQQLH�'H/RQJ��7UDYLV�'LWWPDU��/LQG\�
+DOH\��-XVWLQ�'LWWPDU��0DULH�'LWWPDU��(PPD�+DVFKNH��.DUHQ�+DVFKNH��-HUU\�'LWWPDU�DQG�%ULDQ�
+DVFKNH���-�6WDQGDUG�5DGLR�3RVW�5LFKDUG�=RZLH 



��� 

 

 

 



��� 

 

%DFNZDWHU�,QGLDQROD��D�RQFH-EXVWOLQJ 
SRUW�GHVWLQDWLRQ��QRW�\HW�UHDG\�WR�GLH 

 

,1',$12/$� -� 7R� EH� KRQHVW�� WKH�
FKDUPV�RI�WKLV�OLWWOH�EDFNZDWHU�EHDFK�
FRPPXQLW\�DUH�QRW� LPPHGLDWHO\�RE�
YLRXV�� ,QVWHDG� RI� WKH� EURDG�� VDQG\�
EHDFKHV�DQG�EUHDNLQJ�ZDYHV�RI�3RUW�
$UDQVDV�� WKH� ,QGLDQROD� ZDWHUIURQW�
KROGV�EDFN�WKH�ED\�ZLWK�ULSUDS��EUR�
NHQ-XS�SLHFHV�RI�KLJKZD\�SDYHPHQW��
,QVWHDG� RI� 6RXWK� 3DGUH
V� KRWHOV� DQG�
FRQGRPLQLXPV�� ,QGLDQROD� KDV� PRUH�
WKDQ� LWV� VKDUH�RI� UDPVKDFNOH� ILVKLQJ�
FDELQV�DQG�UXVWHG�RXW�PRELOH�KRPHV� 
0DVVDFKXVHWWV� QDWLYH� *HRUJH� $QQ�
&RUPLHU� KDV� OLYHG� LQ� D� FRPIRUWDEOH�
ED\-IURQW� KRPH� LQ� ,QGLDQROD� VLQFH�
������ $V� GLUHFWRU� RI� WKH� &DOKRXQ�
&RXQW\� +LVWRULFDO� 0XVHXP� LQ� 3RUW�
/DYDFD�� VKH� FHUWDLQO\� ORYHV� WKH� KLV�
WRU\��EXW�VKH�DOVR�ORYHV�KHU�ED\-IURQW 
ZD\�RI�OLIH� 
 �,W�KDV�LWV�RZQ�FKDUPV���VKH�WROG�
PH� ODVW�ZHHN���&DOKRXQ�&RXQW\�KDV�
PRUH�VSHFLHV�RI�ELUGV�WKDQ�DQ\�SODFH�
LQ� 1RUWK� $PHULFD�� 3OXV�� ZH� KDYH�
DOOLJDWRUV� DQG� EREFDWV�� MXVW� DQ� LQ�
FUHGLEOH�DPRXQW�RI�ZLOGOLIH��5HFHQW�
O\�� ZH� KDG� D� WXUNH\� DW� WKH� EHDFK��
ZKLFK�LV�VRPHWKLQJ�ZH
YH�QHYHU�KDG�
EHIRUH� 
 �2Q�D�JUD\�DQG�ZLQG\�DIWHUQRRQ�
ODVW�6DWXUGD\��,�VWRRG�LQ�DQ�ROG�FHP-
HWHU\� RQ� D� ORZ� ULVH� ZLWKLQ� VLJKW� RI�
0DWDJRUGD� %D\�� $W� P\� IHHW� ZHUH�
WZR�IODW�VWRQHV��WKH�QDPHV�VR�FUXGHO\ 
FDUYHG�,�FRXOG�EDUHO\�PDNH�RXW�� 

�:LOOLDP�

%XG
�0LO�
OHU��DQG�
�+HQU\�
0LOOHU���
7KH�EURWK�
HUV�GLHG�
ZLWKLQ�
GD\V�RI�
HDFK�RWKHU�
LQ�������
%XG�ZDV�����+HQU\�����7ZR�ELJ�
PHQ�-�DOPRVW�JLDQWV��SHRSOH�VDLG�-�
WKH\�ZHUH�WKH�ODVW�GLUHFW�OLQN�WR�ROG�
,QGLDQROD��D�UHPDUNDEOH�WRZQ�WKDW�
EOD]HG�OLNH�D�VKRRWLQJ�VWDU�DFURVV�
HDUO\�7H[DV�DQG�WKHQ�GLVDSSHDUHG�
IRUHYHU� 
 
)RUHEHDUV�KDG�GUHDPV 
 7KH�0LOOHU�EURWKHUV�-�WKH�IDPL�
O\� QDPH� KDG� EHHQ�0XHO�HU� EHIRUH�
:RUOG� :DU� ,� -� ZHUH� ERUQ� LQWR� D�
IDPLO\�RI����FKLOGUHQ��WKHLU�SDUHQWV�
ZHUH� ,QGLDQROD� SLRQHHUV�� /LIHORQJ�
EHDFKFRPEHUV�� PDVWHU� QHW-PDNHUV��
ILVKLQJ�JXLGHV� DQG� �R\VWHUPHQ�� WKH�
PHQ�OLYHG�WRJHWKHU�ZLWK�WKHLU�GRJV�
LQ� D� VKDFN� QHDU� WKH� EHDFK�� 7KH\�
QHYHU� ZRUH� VKRHV�� SDUWO\� EHFDXVH�
WKHLU�IHHW�ZHUH�VR�ELJ�WKH\�FRXOGQ
W�
ILQG�DQ\�WR�ILW��EXW�PDLQO\�EHFDXVH�
WKH\� GLGQ
W� OLNH� IHHOLQJ� FRQILQHG��
7KH\�VOHSW�RQ�SDOOHWV�RQ� WKH� VDQG��
RI� WKHLU� VKDFN�� WKHLU� GRJV� VOHSW� RQ�
WKH�EHG��� 

 7KH� EURWKHUV� ZHUH� FRQWHQW� ZLWK�
WKH� VLPSOH� OLIH� EXW� WKHLU� IRUHEHDUV�
KDG�PXFK�ELJJHU�GUHDPV� 
 2Q�WKH�ZHVWHUQ�VKRUH�RI�WKH�ED\�
WKDW�5REHUW�GH�/D6DOOH�KDG�H[SORUHG�
WKUHH� FHQWXULHV� HDUOLHU�� WKH\� GDUHG�
EXLOG� D� FLW\�� )RU� D� OLWWOH�ZKLOH�� WKH\�
VXFFHHGHG�� SHUKDSV� EH\RQG� WKHLU�
JUDQGHVW�GUHDPV��� 
 6WDQGLQJ� LQ� WKH� IRUORUQ� JUDYH�
\DUG�� ORRNLQJ� RXW� DW� WKH� ED\� DQG�
FRDVWDO�ZHWODQGV��LW
V�KDUG�WR�LPDJLQH�
EXVWOLQJ�ZKDUYHV�ZLWK�VKLSV�XQORDG�
LQJ� IUHLJKW� DQG� SDVVHQJHUV� IURP�
1HZ� 2UOHDQV� DQG� 1HZ� <RUN� &LW\��
KDUG�WR�LPDJLQH�WUDLQV�WUXQGOLQJ�LQWR�
WRZQ� IURP� &KLKXDKXD� DQG� &DOLIRU�
QLD� 
 ,W
V�KDUG� WR�HQYLVLRQ�VKHOO-SDYHG�
VWUHHWV� OLQHG� ZLWK� EXLOGLQJV� DQG�
FURZGHG� ZLWK� FDUWV� DQG� ZDJRQV��
ZRRGHQ�VLGHZDONV�ILOOHG�ZLWK�SHRSOH�
DQG� D� KDOI-PLOH-ORQJ� SLHU� WKDW� VKLS�
SLQJ�PDJQDWH�&KDUOHV�0RUJDQ� EXLOW�
IRU� KLV� 1HZ� <RUN-EDVHG� VWHDPVKLS�
OLQH� 
 +DG�ZH�OLQJHUHG�DZKLOH�LQ�,QGL�
DQROD� D� FHQWXU\� DQG-D-KDOI� DJR�� ZH�
PLJKW� KDYH� HQMR\HG� VXFFXOHQW� ED\�
R\VWHUV� IURP� RQH� RI� WKH� WRZQ
V� ILQH�
UHVWDXUDQWV�� 0D\EH� ZH� ZRXOG� KDYH�
VWD\HG�DW�WKH�&DVLPLU�+RXVH��D�OX[X�
ULRXV� KRWHO� WKDW� FRXOG� DFFRPPRGDWH�
����RYHUQLJKW�JXHVWV� 
 :LWK�D�SRSXODWLRQ�RI�PRUH� WKDQ�
������DW�WKH�EHJLQQLQJ�RI�WKH�����V� 
,QGLDQROD� VDZ� LWVHOI� DV� D� FRPSHWLWRU�
WR�*DOYHVWRQ�DQG�1HZ�2UOHDQV��LWV 

2QFH�HQYL�
VLRQHG�DV�D�
FRPSHWLWRU�
WR�*DOYHV�
WRQ�DQG�
1HZ�2UOH�
DQV��,QGL�
DQROD�QRZ�
LV�PRUH�RI�D�
JKRVW�WRZQ� 

-RH�+ROOH\��1DWLYH�7H[DQ�-�+RXVWRQ�&KURQLFOH��)HE��������� 
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IXWXUH� DV� EULJKW� DV� VXQVKLQH� RQ� WKH�
ZDWHUV�RI�WKH�ED\� 
 ,W�ZDV�QRW�WR�EH� 
 2Q�WKH�QLJKW�RI�6HSW������������D�
PRQVWHU� KXUULFDQH� EOHZ� LQ� IURP� WKH�
&DULEEHDQ�� 7KH� WLGH� EURNH� RYHU� WKH�
EHDFK� DQG� UXVKHG� LQ� ��-IRRW-KLJK�
WRUUHQWV� WKURXJK� WKH� VWUHHWV�� 6KLSV�
WRUH� ORRVH� IURP� WKHLU� PRRULQJV� DQG�
VODVKHG�LQWR�WKH�FLW\��D�ODUJH�VFKRRQ�
HU� HQGHG� XS� ILYH� PLOHV� LQODQG��
:KDUYHV� DQG�ZDUHKRXVHV� EURNH� XS��
KRXVHV� DQG� EXLOGLQJV� GLVLQWHJUDWHG��
$V� WKH� QH[W� QLJKW� DSSURDFKHG�� WKH�
LQWHQVLW\� RI� WKH� VWRUP� RQO\� LQ�
FUHDVHG� 
 7KH� H\H� RI� WKH� VWRUP� JDYH� WKH�
EDWWHUHG�WRZQ�D�PLGQLJKW�UHVSLWH��EXW 
WKHQ� WKH� IHURFLRXV� ZLQG� UHWXUQHG��
WKLV� WLPH� IURP� WKH� RSSRVLWH� GLUHF�
WLRQ��0LOOLRQV�RI�WRQV�RI�RFHDQ�ZDWHU�
WKH�VWRUP�KDG�GULYHQ����PLOHV�LQODQG�
FDPH�UXVKLQJ�EDFN��6WXUG\�EXLOGLQJV�
WKDW� KDG�ZLWKVWRRG� WKH� LQODQG� VXUJH�
ZHUH�WRUQ�RII�WKHLU�IRXQGDWLRQV��EUR�
NHQ�XS�DQG�FDUULHG�LQWR�WKH�ED\� 
 $W�OHDVW�����SHRSOH�GLHG� 
 ,Q� WKH� GD\V� DQG�ZHHNV� WKDW� IRO�
ORZHG�� D� QXPEHU�� RI� VXUYLYRUV�
SDFNHG� XS� ZKDWHYHU� WKH\� KDG� OHIW�
DQG�PRYHG� WR�3RUW�/DYDFD��9LFWRULD�
DQG� RWKHU� SRLQWV� IDUWKHU� LQODQG�� ,Q�
FUHGLEO\�� RWKHUV�GHFLGHG� WR� VWD\� DQG�
UHEXLOG� 
������,Q� WKH�VXPPHU�RI�������DQ�HYHQ�
ODUJHU� KXUULFDQH� KLW�� 6XUYLYRUV� GH�
FLGHG�QRW�WR�WHPSW�IDWH�DJDLQ�� 
 
7UDFHV�RI�WKH�SDVW 
 7KHVH� GD\V�� ROG� ,QGLDQROD� LV� D�
JKRVW� WRZQ��EXW� LW�KDVQ
W� FRPSOHWHO\�
GLVDSSHDUHG�� �7KH�IRXQGDWLRQ�RI� WKH�
ROG�FRXUWKRXVH��QRZ�DERXW����\DUGV�
RIIVKRUH�� LV� YLVLEOH� RQ� FROG�� FOHDU�
GD\V�ZKHQ�WKH�WLGH�LV�ORZ��$QG�SHR�
SOH�VWLOO�OLYH�KHUH���+RXVWRQLDQV�ZLWK�
VHFRQG� KRPHV�� UHWLUHHV� DQG� IRONV��
ZKR�SUHIHU�EHLQJ�DZD\�IURP�LW�DOO� 
 *ZHQ�6DO\HU�DQG�KXVEDQG�6KDQ�
QRQ��D� ODQGVFDSH�DUWLVW� DQG�&DOKRXQ�
&RXQW\� DVVLVWDQW� GLVWULFW� DWWRUQH\��
KDYH� OLYHG� VLQFH� ����� LQ� DQ� DLU\�
KRXVH�XS�WKH�EHDFK�D�PLOH�RU�VR�IURP�
&RUPLHU� 
  

6DO\HU� KDV� SODQWHG� KXQGUHGV� RI�
SDOPV�DORQJ�WKH�EHDFK��KDV�ZULWWHQ�
JUDQW� SURSRVDOV� IRU� PRQH\� WR� UH�
SODFH�WKH�ULSUDS��DQG�KDV�SXVKHG�WR�
HQIRUFH� WKH� FRXQW\
V� WUDVK� RUGL�
QDQFH� 
 7KH�ILUVW�WLPH�,�PHW�KHU��VKH�WROG�
PH�DERXW�ZDONLQJ�DORQJ�WKH�EHDFK 
URDG�RQH�GD\�SLFNLQJ�XS�FDQV�ZKHQ�
D� ORQJWLPH� ,QGLDQRODQ� SXOOHG� XS�
EHVLGH� KHU�� �:K\� DUH� \RX� GRLQJ�
WKLV"��WKH�ZRPDQ�GHPDQGHG�DQJUL�
O\�� �'RQ
W�\RX�NQRZ� WKDW� WKH�QLFHU�
\RX�PDNH�WKLV�SODFH��WKH�PRUH�SHR�
SOH�ZH
OO�KDYH�PRYLQJ�LQ�KHUH"� 
 ��6DO\HU�WULHG�WR�DVVXUH�WKH�ZRP�
DQ� WKDW� VKH� GLGQ
W� ZDQW� WR� FKDQJH�
WKH� EDVLF� FKDUDFWHU� RI� ,QGLDQROD��
6KH� FRXOG� KDYH� PHQWLRQHG� WKDW� LQ�
KHU�KHDUW�ZHUH�KHU� WZR�ROG�XQFOHV��
EDUHIRRW� EHDFKFRPEHUV� ZKR�
ZRXOGQ
W� DSSURYH� RI� WRR� PXFK�
FKDQJH� 
 �*ZHQ� 6DO\HU
V� ,QGLDQROD� KDV� WR�
EH� D� SODFH� ZKHUH� 8QFOH� %XG� DQG�
8QFOH�+HQU\�FDQ�VWLOO�UHVW�HDV\� 
 
MRH�KROOH\#FKURQ�FRP� 
WZLWWHU�FRP�KROOH\QHZV 

 

*HRUJH�$QQH�&RUPLHU��GLUHFWRU�RI�WKH�&DOKRXQ�&RXQW\�+LVWRULFDO�0XVHXP��
FDQ�WDNH�YLVLWRUV�WKURXJK�D�VFDOH�PRGHO�RI�ROG�,QGLDQROD 

6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ 
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People 

'HDU�*HUPDQ-�7H[DQV� 

)LUVW�RI�DOO��7KDQN�\RX�VR�PXFK�IRU�SXEOLVKLQJ�P\�WKHVLV�LQ�\RXU�-RXUQDO�DQG�IRU�WDNLQJ�DQ�LQWHUHVW��$�VSH�
FLDO�³7KDQN�\RX´�WR�0DU\�:KLJKDP��+HOJD�YRQ�6FKZHLQLW]��'RULV�%RHUNHL��0HODQLH�6FKPLGW-'XPRQW��DQG�
DOO�WKRVH�ZKR�ZHUH�VR�NLQG�WR�DQVZHU�P\�TXHVWLRQQDLUH�ODVW�\HDU��$OWKRXJK�,�GLG�XVH�WKH�LQIRUPDWLRQ�\RX�
SURYLGHG�IRU�P\�SDSHU��,�GR�ZLVK�,�ZRXOG�KDYH�KDG�PRUH�WLPH�DQG�VSDFH�WR�IXUWKHU�LQFOXGH�LW��$V�LW�LV�QRZ��LW�
LV�MXVW�D�VPDOO�SDUW�RI�WKH�ZKROH� 
,�GLG�P\�EHVW�WR�SRUWUD\�*HUPDQ-7H[DQV��WKHLU�KLVWRU\�DQG�WKHLU�FXUUHQW�VLWXDWLRQ�DFFXUDWHO\��DQG�,�DP�KRS�
LQJ�WKDW�\RX�HQMR\�WKH�UHDG��)RU�DQ\�IHHGEDFN�RU�FULWLTXH��SRVLWLYH�RU�QHJDWLYH��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�
�ZHJHQHU�VDVNLD#JPDLO�FRP���,�DP�VWLOO�OHDUQLQJ�DQG�,�DP�JODG�IRU�DQ\�DGYLFH�RU�KHOS� 
+RZHYHU��P\�%�$��WKHVLV�GLG�SDVV�DQG�,�DP�QRZ�SXUVXLQJ�P\�0�$��LQ�(QJOLVK�DQG�$PHULFDQ�FXOWXUDO�VWXG�
LHV��0\�YLVLWV�WR�7H[DV��RWKHU�SDUWV�RI�WKH�86��DQG�HVSHFLDOO\�P\�LQWHUQVKLS�DW�WKH�*7+6�FHUWDLQO\�LQWHQVL�
ILHG�P\�LQWHUHVW�LQ�WKH�ILHOG� 
$JDLQ��WKDQN�\RX�IRU�\RXU�VXSSRUW� 
 
%HVW�ZLVKHV��6DVNLD�:HJHQHU 

)URP�<RXU�(GLWRU���:H�KDYH�KDG�UHTXHVWV�IRU �VRPH�³VFKRODUO\´�ZULWLQJV�LQ�7KH�
-RXUQDO�DQG�ZKHQ�6DVNLD�FRQWDFWHG�XV�ZLWK�KHU�UHTXHVW�IRU�LQIRUPDWLRQ�IRU�KHU�WKH�
VLV��ZH�JUDEEHG�KHU���0HHW�6DVNLD�:HJHQHU��� 
 
���,�DP�D�VWXGHQW�DW�5XKU-8QLYHUVLW\�%RFKXP�DQG�WKH�WKHVLV�ZDV�WKH�ILQDO�SDUW�WR�HDUQ�P\�
EDFKHORU�V�GHJUHH��SUHWW\�PXFK�HYHU\RQH�KHUH�LV�UHTXLUHG�WR�ZULWH�D�WKHVLV�DW�WKH�HQG�RI�
RQH�V�VWXGLHV���,�GRXEOH-PDMRUHG�LQ�(QJOLVK�$PHULFDQ�VWXGLHV�DQG�DUW�KLVWRU\��WKRXJK�,�RQO\�
KDG�WR�ZULWH�D�WKHVLV�IRU�RQH�VXEMHFW����%DFN�LQ�ODWH������,�FRQWDFWHG�WKH�*7+6��EHFDXVH�,�
ZDV�LQWHUHVWHG�LQ�LQWHUQLQJ�DW�D�FXOWXUDO�LQVWLWXWLRQ�ZLWKLQ�WKH�86��DV�SDUW�RI�P\�VWXGLHV��,�
ZDV�DOVR�UHTXLUHG�WR�VSHQG�WLPH�LQ�DQ�(QJOLVK�VSHDNLQJ�FRXQWU\���0\�ER\IULHQG�ZDV�WDNLQJ�
D�FODVV�DW�WKH�*HUPDQ�)UHH�6FKRRO�DW�WKH�WLPH�DQG�LW�ZDV�KLP�ZKR�GUHZ�P\�DWWHQWLRQ�WR�WKH�
RUJDQL]DWLRQ��2QH�RI�P\�PDMRU�ILHOGV�RI�LQWHUHVW�OLHV�ZLWKLQ�86�FXOWXUDO�VWXGLHV��VR�EHLQJ�
DEOH�WR�ZRUN�DW�WKH�*HUPDQ�)UHH�6FKRRO�ZDV�UHDOO\�JUHDW��DQG�,�E\�GRLQJ�DQ�LQYHQWRU\�,�
OHDUQHG�D�ORW�RI�WKLQJV�DERXW�*HUPDQ-7H[DQ�FXOWXUH��(YHQWXDOO\�RQH�WKLQJ�OHG�WR�DQRWKHU�DQG�
,�GHFLGHG�WR�ZULWH�P\�WKHVLV�RQ�D�SDUW�RI�*HUPDQ-7H[DQ�FXOWXUH� 
 
 $W�WKH�PRPHQW�,�DP�DWWHQGLQJ�JUDGXDWH�VFKRRO�DQG�,�DP�HDUQLQJ�P\�0�$��LQ�(QJOLVK�DQG�$PHULFDQ�VWXGLHV��ZLWK�
D�IRFXV�RQ�86�FXOWXUDO�VWXGLHV�DQG�0HGLHYDO�WR�5HQDLVVDQFH�(QJOLVK�OLWHUDWXUH��,�NQRZ�LW�VRXQGV�OLNH�DQ�RGG�FRPELQD�
WLRQ��EXW�WKRVH�ILHOGV�FURVV�SDWKV�PRUH�RIWHQ�WKDQ�\RX�PLJKW�WKLQN��%HIRUH�,�ZHQW�WR�VWXG\��,�FRPSOHWHG�DQ�DSSUHQWLFH�
VKLS�DV�ZKDW�,�ZRXOG�GHVFULEH�D�JUDSKLF�GHVLJQ�DVVLVWDQW��$SDUW�IURP�WKDW��,�KDYH�KDG�D�QXPEHU�RI�MREV��VR�,�JRW�WR�ORRN�
LQWR�DOO�NLQGV�RI�ILHOGV��&XUUHQWO\��,�DP�DOVR�WDNLQJ�VRPH�FODVVHV�RXWVLGH�P\�PDMRU�WR�OHDUQ�DERXW�35��EXVLQHVV�EDVLFV��
HWF��,�FRXOG�LPDJLQH�ZRUNLQJ�IRU�D�FXOWXUDO�RUJDQL]DWLRQ�OLNH�WKH�*7+6��IRU�D�PXVHXP�RU�D� OLEUDU\��EXW�,�FRXOG�DOVR�
SLFWXUH�P\VHOI�WHDFKLQJ�RU�ZRUNLQJ�IRU�D�FRPSDQ\�V�35�GHSDUWPHQW��,�DP�FRQILGHQW�WKDW�,�ZLOO�HYHQWXDOO\�ILQG�WKH�
ULJKW�MRE�IRU�PH��EXW�,�ZRQ�W�EH�SLFN\�WR�EHJLQ�ZLWK�� ,W�QHYHU�KXUWV�WR�JDLQ�QHZ�H[SHULHQFHV� 
 
<RXU�HGLWRU���,V�VKH�D�NHHSHU�RU�ZKDW"��$QG�ZKDW�DERXW�WKRVH�H\HV���3DUW�,�RI�KHU�WKHVLV�IRO�
ORZV�ZLWK�3DUW�,,�LQ�WKH�6XPPHU�-RXUQDO� 
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/RRNLQJ�EDFN�WR�ORRN�IRUZDUG-�*HUPDQ-7H[DQ�(WKQLFLW\�DQG�WKH� 

*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\ 

6DVNLD�:HJHQHU 
 

            7DEOH�RI�&RQWHQW 

�   ,QWURGXFWLRQ                � 

   ���(WKQLFLW\�DQG�$VVLPLODWLRQ�3URFHVVHV          � 

   (WKQLFLW\                 � 
   ����$VVLPLODWLRQ�DQG�2WKHU�*URXS�3URFHVVHV         � 

   ���*HUPDQV�LQ�7H[DV              �� 

   %HJLQQLQJV                 �� 
   *HUPDQ�&XOWXUH��'HYHORSPHQW�DQG�$VVLPLODWLRQ        �� 

   ���*HUPDQ-7H[DQV��D�&RPHEDFN            �� 

   7KH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\          �� 
   *7+6�2EMHFWLYHV               �� 
   7KH�4XHVWLRQQDLUH               �� 

 

   &RQFOXVLRQ                 �� 

   :RUNV�&LWHG�                �� 

   'HFODUDWLRQ�RI�+RQHVW\              �� 

 

 

 

            ,QWURGXFWLRQ� 

 

7R�RQH�WKLQJ�WKH\�PXVW�PDNH�XS�WKHLU�PLQGV��RU��WKH\�ZLOO�EH�GLVDSSRLQWHG�LQ�HYHU\�H[SHFWDWLRQ�RI�KDSSLQHVV�DV�$PHU�

LFDQV��7KH\�PXVW�FDVW�RII�WKH�(XURSHDQ�VNLQ��QHYHU�WR�UHVXPH�LW��7KH\�PXVW�ORRN�IRUZDUG�WR�WKHLU�SRVWHULW\�UDWKHU�WKDQ�

EDFNZDUG�WR�WKHLU�DQFHVWRUV���TWG��LQ�6SLFNDUG��� 
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,Q�������%DURQ�YRQ�)�UVWHQZlWKHU�UHDG�WKRVH�H[DFW�ZRUGV�LQ�D�OHWWHU�KH�KDG�UHFHLYHG�IURP�-RKQ�4XLQF\�$GDPV�ZKR��
DW� WKDW� WLPH��KHOG� WKH�SRVLWLRQ�RI�6HFUHWDU\�RI�6WDWH�RI� WKH�8QLWHG�6WDWHV�RI�$PHULFD��7KH�%DURQ�KLPVHOI�KDG�DVNHG�
ZKDW�*HUPDQ�PLJUDQWV�WR�WKH�86�FRXOG�H[SHFW�LQ�WKHLU�QHZ�KRPH��%URDGO\�VSHDNLQJ��*HUPDQ�LPPLJUDQWV��DV�ZHOO�DV�
DOO�RWKHU�LPPLJUDQWV��ZHUH�H[SHFWHG�WR�DVVLPLODWH�WR�WKH�$QJOR-6D[RQ�RU�$QJOR-$PHULFDQ�VWDQGDUG���%XW�GLG�WKH\"��,I�
RQH�WKLQNV�DERXW�WKH�86�SRSXODWLRQ�RI�WRGD\��*HUPDQ-$PHULFDQV�DUH�FHUWDLQO\�QRW�D�VDOLHQW�HWKQLF�JURXS��HYHQ�WKRXJK�
WKH������86�FHQVXV�VKRZHG�WKDW�D�PDMRULW\�RI�$PHULFDQV�VWDWHG�WR�EH��WR�GLIIHUHQW�H[WHQWV��RI�*HUPDQ�KHULWDJH��%DVV���
:KDW�LV�OHIW�RI�WKDW�KHULWDJH�DIWHU�GHFDGHV�RI�DVVLPLODWLRQ�DQG�LV� WKHUH�D�ZD\�WR�UH-DVVLPLODWH"�+RZ�GR�SHRSOH�FRP�
PHPRUDWH�LW�DQG�ZKDW�LQIOXHQFH�GLG�DQG�GRHV�LW�KDYH�RQ�WKHLU�LGHQWLWLHV"��,V�LW�LPSRUWDQW�DW�DOO"��7R�IROORZ�XS�RQ�WKHVH�
TXHVWLRQV��,�SLFNHG�D�VSHFLILF�JURXS�RI�*HUPDQ-$PHULFDQV��WKH�*HUPDQ-7H[DQV��*HUPDQ-7H[DQV�VWDQG�RXW�LQ�WKH�ELJ�
ODQGVFDSH�RI�*HUPDQ�$PHULFD��DV�ZLOO�EH�VKRZQ�LQ�WKLV�SDSHU��DQG�DUH�WKHUHIRUH�SDUWLFXODUO\�LQWHUHVWLQJ�WR�WDNH�LQWR�
FRQVLGHUDWLRQ��,�ZDQW�WR�VKRZ�WKDW�*HUPDQ�HWKQLFLW\�LQ�7H[DV�KDV�EHHQ��DIWHU�GHFDGHV�RI�GHFOLQH��RQ�WKH�ULVH�RYHU�WKH�
SDVW����\HDUV��DQG�WKDW�WKH�IRXQGLQJ�RI�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\O�LQ������SOD\HG�D�PDMRU�UROH�LQ�WKDW�SUR�
FHVV��,�ZLOO�H[DPLQH�KRZ�SHRSOH�GHDO�ZLWK�WKHLU�KHULWDJH��DQG�KRZ�WKH\�GHYHORSHG�WKHLU�UHYLYHG�HWKQLFLW\� 
 
,Q�RUGHU�WR�GR�VR��,�ZLOO�H[DPLQH�VRPH�RI�WKH�SXEOLFDWLRQV�RI�WKH�*7+6��)XUWKHUPRUH��,�ZLOO�FRQVLGHU�D�TXHVWLRQQDLUH�
WKDW�,�GLVWULEXWHG�DPRQJ�VRPH�PHPEHUV� 
 
,Q�RUGHU� WR�XQGHUVWDQG�*HUPDQ�PLJUDWLRQ��DVVLPLODWLRQ�DQG�UH-DVVLPLODWLRQ�� ,�ZLOO� ILUVW�H[DPLQH�GLIIHUHQW�PRGHOV�RI�
HWKQLF�IRUPDWLRQ��PDLQO\�IROORZLQJ�WKH�WKHRU\�RI�3DXO�6SLFNDUG���,�ZLOO�DSSO\�KLV�WKHRULHV�RQ�HWKQLF�IRUPDWLRQ�LQ�JHQ�
HUDO�WR�WKH�*HUPDQ�HPLJUDWLRQ�WR�7H[DV��,Q�D�VHFRQG�VWHS�,�ZLOO�VXPPDUL]H�WKH�KLVWRU\�RI�*HUPDQ�VHWWOHPHQWV�LQ�7H[�
DV��EHJLQQLQJ�LQ�WKH���WK�FHQWXU\��,�ZLOO�DOVR�ORRN�DW�ZK\�*HUPDQ�FXOWXUH�GHFOLQHG�LQ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\�
DQG�ZK\�LW�H[SHULHQFHG�D�UHYLYDO�LQ�WKH�����V��7KLV�ZLOO�LQWURGXFH�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\��DQG�OHDG�WR�
WKH�WKLUG�FKDSWHU�ZKHUH�LWV�UROH�LQ�WKH�IRUPDWLRQ�RI�D�QHZ�DZDUHQHVV�DQG�LGHQWLW\�RI�*HUPDQ-7H[DQV�LV�GLVFXVVHG�DQG�
GHVFULEHG� 
 
���(WKQLFLW\�DQG�$VVLPLODWLRQ�7KHRULHV 
(WKQLFLW\��DVVLPLODWLRQ��UH-DVVLPLODWLRQ��DOO�RI�WKHVH�WHUPV�DUH�FRQQHFWHG�DQG�QHHG�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�LI�RQH�
ZDQWV�WR�GLVFXVV�WKH�H[SHULHQFH�RI�LPPLJUDQWV�ZKR�FDPH�WR�WKH�86�RYHU�WKH�SDVW�GHFDGHV�DQG�FHQWXULHV�� �$OO� WKHVH�
WHUPV�QHHG�FODULILFDWLRQ�WR�EHJLQ�ZLWK��6LQFH�WKLV�SDSHU�GHDOV�ZLWK�WKH�*HUPDQV�LQ�7H[DV��,�ZLOO�XVH�WKLV�JURXS�DV�DQ�
H[DPSOH�IRU�WKH�IROORZLQJ�H[SODQDWLRQV� 
 

����(WKQLFLW\ 

7KH�WHUP�HWKQLFLW\�LV�DOPRVW�DOZD\V�IRXQG�DFFRPSDQLHG�E\�WKH�WHUP�UDFH��7KH�FRQQHFWLRQ�RI�UDFH�DQG�HWKQLFLW\��DQG�
WKH�GLVWLQFWLRQ�EHWZHHQ�WKHP�LV�KLJKO\�SUREOHPDWLF�DQG�FDQ�GLIIHU��7R�FODULI\�WKH�WHUP�HWKQLFLW\�IRU�WKLV�WKHVLV��,�ZLOO�
EULHIO\� VXPPDUL]H� GLIIHUHQW� GHILQLWLRQV� RI� ERWK� WHUPV�� EHIRUH� VWLSXODWLQJ� D� GHILQLWLRQ� IRU� WKLV� SDSHU��0LFKDHO� 2PL�
SRLQWV�RXW�WKDW�³>J@XLGHG�E\�HWKQLFLW\�WKHRU\��$PHULFDQV�KDYH�FRPH�WR�YLHZ�UDFH�DV�D�YDULHW\�RI�HWKQLFLW\��DQG�WR�DSSO\�
WR�UDFLDOO\�GHILQHG�JURXSV�FHUWDLQ�VWDQGDUGV�DQG�YDOXHV´������5DFH��LQ�WKLV�FDVH��EHFRPHV�D�VXEFDWHJRU\�IRU�HWKQLFLW\��
%XW�WKLV�LV�RQO\�RQH�ZD\�WR�GLVWLQJXLVK�UDFH�DQG�HWKQLFLW\��%\�VRPH��UDFH�LV�GHILQHG�DV�WKH�LQKHULWHG�ELRORJLFDO�IDFWRUV�
RI�D�SHUVRQ��ZKLFK�DUH�XQDOWHUDEOH�� ,Q� WKLV� WKHRU\� WKHUH�DUH�DOVR�FHUWDLQ�FKDUDFWHU�TXDOLWLHV�ZKLFK�DUH� LQHYLWDEO\� LQ�
VFULEHG�LQWR�WKH�SHRSOH�EHORQJLQJ�WR�D�SDUWLFXODU�UDFH��,Q�WKLV�PRGH�RI�WKLQNLQJ��HWKQLFLW\�LV�PRUH�RI�D�VXEFDWHJRU\��DV�
RSSRVHG�WR�UDFH�EHLQJ�SDUW�RI�HWKQLFLW\�OLNH�DERYH���VSDQQLQJ�IRU�H[DPSOH�FXOWXUDO�RU�QDWLRQDO�GLIIHUHQFHV��(WKQLFLW\�
FDQ�WKHUHIRUH�EH�FKDQJHG�E\�DGRSWLQJ�D�GLIIHUHQW�EHKDYLRU��QDWLRQDOLW\��HWF���ZKLOVW�UDFH�LV�LPPXWDEOH��6SLFNDUG������$�
WKLUG�YLHZSRLQW�IRFXVHV�RQ�WKH�³SODVWLFLW\�DQG�FRQVWUXFWHGQHVV�RI�JURXSV´��6SLFNDUG������,W�SRLQWV�RXW�WKDW�WKH�XVDJH�RI�
³UDFH´�DV�D�WHUP�WR�GLVWLQJXLVK�GLIIHUHQW�JURXSV�RI�SHRSOH�ZDV�LQWURGXFHG�LQ�WKH���WK�FHQWXU\�DQG�ZDV�XVHG�LQ� 
 
��,Q�WKH�IROORZLQJ�,�ZLOO�XVH�WKH�DEEUHYLDWLRQ�*7+6�WR�UHIHU�WR�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\�� 



��� 

 

FLUFXPVWDQFHV��VXFK�DV�FRORQL]DWLRQ��ZKLFK�DUH�KLJKO\�FULWLFL]HG�QRZDGD\V��DQG�WKDW�WKH�³UDFLDOL]DWLRQ´�RI�JURXSV�LV�
VWLOO�XVHG�DV�DQ�LQVWUXPHQW�WR�DVVHUW�SRZHU��6SLFNDUG������%RWK�FRQFHSWV�DUH�VRFLDOO\�DQG�SROLWLFDOO\�FRQVWUXFWHG��EXW�
³HWKQLFLW\´� LV�VXJJHVWHG�DV�D�JHQHULF� WHUP�IRU�YDULRXV�NLQGV�RI�JURXSV� �6SLFNDUG���-������)RU� WKLV�SDSHU� ,�FKRVH� WR�
DGDSW�WKH�ODVW�GHILQLWLRQ� 
 
,Q�OLJKW�RI�WKH�SUHYLRXV�VWDWHPHQWV��RQH�KDV�WR�WKLQN�DERXW�ZKDW�IDFWRUV�DUH�WR�EH�FRQVLGHUHG�ZKHQ�LW�FRPHV�WR�GHILQLQJ�
DQ� HWKQLF� JURXS�� ³>E@H\RQG� WKH� FRPPRQ-VHQVH� XQGHUVWDQGLQJ� RI� HWKQLFLW\� DV� VKDUHG� DQFHVWU\´� �6SLFNDUG� ����� �7KH�
+DUYDUG�(QF\FORSHGLD�RI�$PHULFDQ�(WKQLF�*URXSV�SURYLGHV�DQ�LGHD�RI�IHDWXUHV�WKDW�PLJKW�EH�FDWHJRUL]HG�XQGHU�WKH�
WHUP�RI�HWKQLFLW\��SRLQWLQJ�RXW�WKDW�QRW�DOO�JURXSV�QHFHVVDULO\�KDYH�DOO�IHDWXUHV��7KHUQVWURP��YL���$FFRUGLQJ�WR�WKLV�OLVW�
DQG�IRU�WKH�SXUSRVH�RI�WKH�GLVFXVVLRQ�RI�*HUPDQ-7H[DQV��,�GHILQH�HWKQLFLW\�XVLQJ�WKH�IROORZLQJ�IHDWXUHV��D�FRPPRQ�
JHRJUDSKLF�RULJLQ��D�FRPPRQ�ODQJXDJH�RU�GLDOHFW��VKDUHG�WUDGLWLRQV�DQG�YDOXHV��FRPPRQ�OLWHUDWXUH��IRONORUH��DUW�DQG�
PXVLF��VHWWOHPHQW�SDWWHUQV�DQG�LQVWLWXWLRQV�WKDW�VSHFLILFDOO\�VHUYH�DQG�PDLQWDLQ�WKH�JURXS��YL�� 

 
,�SXUSRVHO\�OHDYH�RXW�D�GHWDLOHG�DFFRXQW�RI�UHOLJLRXV�YDULHWLHV�RU�UHOLJLRXV�FRPPRQDOLWLHV��DV�,�ZLOO�YLHZ�WKHP�XQGHU�
WKH�FDWHJRU\�RI�WKH�JHQHUDO�FXOWXUDO�FRQGXFW��,W�LV�XQGHUVWRRG�WKDW�GLIIHUHQW�LPPLJUDQW�JURXSV�LQ�WKH�86�DUH�FRQQHFWHG�
LQ�GLIIHUHQW�ZD\V�DQG�IRU�GLIIHUHQW�UHDVRQV�DQG�WKDW�WKLV�GHILQLWLRQ�ZRXOG�QRW�ILW�WKH�GHVFULSWLRQ�RI�DOO�HWKQLF�JURXSV�
WKDW� FDQ�EH� IRXQG� LQ� WKH�86� �7KHUQVWURP�� YL��� DV�� IRU� H[DPSOH�� UHOLJLRXV� DQG�SROLWLFDO� YLHZV�FDQ�EH�RI� FUXFLDO� LP�
SRUWDQFH�IRU�VRPH�HWKQLF�JURXSV��ZKLOH�JHRJUDSKLF�RULJLQV�GR�QRW�PDWWHU��7KLV�GHILQLWLRQ�LV�VXSSRUWHG�E\�6SLFNDUG�V�
WKHRU\�RI�HWKQLF�IRUPDWLRQ�SURFHVVHV��+H�DUJXHV�WKDW�VLQFH�HWKQLF�JURXSV�DUH�QRW�SULPRUGLDO�IRUPDWLRQV�RI�KXPDQ�UHOD�
WLRQVKLSV��WKUHH�HVVHQWLDO�HOHPHQWV�PXVW�EH�SUHVHQW�LQ�RUGHU�WR�FUHDWH��VXVWDLQ�DQG�IRUPDW�HWKQLF�JURXSV��VKDUHG�LQWHU�
HVWV��VKDUHG�LQVWLWXWLRQV�DQG�VKDUHG�FXOWXUH����-�����)XUWKHUPRUH�KH�VSOLWV�VKDUHG�FXOWXUH�LQWR�RXWZDUG�DQG�LQZDUG�FXO�
WXUH�������ERWK�RI�ZKLFK�FDQ�EH�IRXQG�LQ�WKH�IHDWXUHV�OLVWHG�DERYH��6KDUHG�RXWZDUG�FXOWXUH��WKDW�LV�WKH�SDUW�WKDW�LV�YLVL�
EOH�WR�SHRSOH�QRW�LQYROYHG�LQ�WKH�JURXS��PLJKW�UHIHU�WR�WKH�OLWHUDWXUH��IRONORUH��DUW��PXVLF��IHVWLYLWLHV��HWF��6KDUHG�LQ�
ZDUG�FXOWXUH�UHIHUV��IRU�H[DPSOH��WR�WUDGLWLRQV�RU�YDOXHV��,Q�UHJDUG�WR�WKH�*7+6�DQG�WKH�SHRSOH�LQYROYHG��DOO�WKUHH�HOH�
PHQWV� FDQ� EH� IRXQG��7KH�*7+6� REYLRXVO\� VHUYHV� DV� WKH� VKDUHG� LQVWLWXWLRQ��7KH� FRQVHUYDWLRQ� RI� WKH� 6RFLHW\� LWVHOI�
VHUYHV�DV�D�VKDUHG�LQWHUHVW��DQG�RI�FRXUVH�WKH�JRDO�RI�WKH�*7+6�LV�³SURPRWLQJ�DZDUHQHVV�DQG�SUHVHUYDWLRQ�RI�WKH�*HU�
PDQ�FXOWXUDO�KHULWDJH�RI�7H[DV´���7KLV�DOVR�UHYHDOV�WKH�VKDUHG�FXOWXUH���+RZ�SUHYDOHQW�RXWZDUG�DQG�LQZDUG�FXOWXUH�DUH�
DPRQJ�WKH�PHPEHUV�RI�WKH�*7+6�ZLOO�EH�GLVFXVVHG�ODWHU��(WKQLFLW\�WKHRU\�LV�DOZD\V�OLQNHG�WR�JURXSV�DQG�JURXS�LGHQ�
WLW\��2PL������EXW�RQH�VKRXOG�EH�DZDUH�WKDW�QRZDGD\V�LQGLYLGXDO�LGHQWLILFDWLRQ�ZLWK�D�FHUWDLQ�HWKQLF�JURXS�VXFK�DV�WKH�
*HUPDQ-7H[DQV�LV�D�FKRLFH�IRU�HDFK�JURXS�PHPEHU�WR�PDNH��7KHUQVWURP��YLL���)XUWKHUPRUH��LW�LV�UHOHYDQW�IRU�HWKQLF�
JURXSV� OLNH� WKH� FRQWHPSRUDU\� *HUPDQ-7H[DQV� WKDW� LWV� PHPEHUV� DUH� FRQVFLRXV� DERXW� VKDULQJ� D� FRPPRQ� LQWHUHVW�
�3HWHUVHQ�������DV�WKLV�PDUNV�WKHP�DV�EHLQJ�D�JURXS�UDWKHU�WKDQ�D�FDWHJRU\��2PL������$W�WKLV�SRLQW��,�ZRXOG�DOVR�OLNH�WR�
LQWURGXFH�WKH�WHUP�RI�V\PEROLF�HWKQLFLW\��FRLQHG�E\�*HUPDQ-$PHULFDQ�VRFLRORJLVW�+HUEHUW�*DQV�LQ�������,W�VWDQGV�LQ�
FRQQHFWLRQ�WR�WKH�VWDWHPHQWV�,�MXVW�PDGH��UHJDUGLQJ�WKH�FRQVFLRXV�XSWDNH�RI�DQ�HWKQLF�LGHQWLW\��*DQV�ZULWHV� 
 
    6\PEROLF�HWKQLFLW\�FDQ�EH�H[SUHVVHG�LQ�D�P\ULDG�RI�ZD\V��EXW�DERYH�DOO��, 
    VXVSHFW��LW�LV�FKDUDFWHUL]HG�E\�D�QRVWDOJLF�DOOHJLDQFH�WR�WKH�FXOWXUH�RI�WKH 
    LPPLJUDQW�JHQHUDWLRQ��RU�WKDW�RI�WKH�ROG�FRXQWU\��D�ORYH�IRU�DQG�D�SULGH�LQ�D 
    WUDGLWLRQ�WKDW�FDQ�EH�IHOW�ZLWKRXW�KDYLQJ�WR�EH�LQFRUSRUDWHG�LQ�HYHU\GD\ 
    EHKDYLRU���*DQV��� 
 
&RQVLGHULQJ� WKLV� GHILQLWLRQ�� ,� VXJJHVW� WKDW� WKH� HPHUJHQFH� RI� D� QHZ�*HUPDQ-7H[DQ� HWKQLF� FRQVFLRXVQHVV�
FRXOG��LQ�SDUW��EH�VHHQ�XQGHU�WKLV�JXLGHOLQH���(WKQLFLW\�WKHRU\�LV�QRW�RQO\�FRQFHUQHG�ZLWK�KRZ�JURXSV�PDLQ�
WDLQ�RU�IRUP�WKHLU�HWKQLF�LGHQWLW\�LQ�D�FXOWXUDOO\�SOXUDOLVWLF�VRFLHW\��WKH�IRUPDWLRQ�DQG�SUHVHUYDWLRQ�RI�D�KHULW�
DJH�VRFLHW\�EHLQJ�RQH�H[DPSOH���,W�LV�DOVR�FRQFHUQHG�ZLWK�WKH�SURFHVV�RI�DVVLPLODWLRQ��JHQHUDOO\�PHDQLQJ�WKH�
³GLVVROXWLRQ�RI�JURXS�LGHQWLW\´��2PL�������DQG�LQ�WKLV�FDVH��DV�,�ZLOO�DUJXH��D�IRUP�RI�UH-DVVLPLODWLRQ�RU� 
 
�7KLV�LV�WKH�RIILFLDO�PRWWR�ZKLFK�LV�SDUW�RI�WKH�*7+6�ORJR�� 



��� 

 

 UHFDOOLQJ���,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�SURFHVVHV�RI�WKH�,PPLJUDWLRQ�$VVLPLODWLRQ�PRGHO��WKH�7UDQVQDWLRQDO�'L�
DVSRULF�0RGHO�DQG�WKH�3DQHWKQLF�)RUPDWLRQ�0RGHO�DV�WKH\�ZLOO�EH�H[SODLQHG�EHORZ��7KH�FRQQHFWLRQ�RI�DOO�WKUHH�RI�
WKHP�SURYLGHV�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�LPPLJUDWLRQ�DQG�WKH�IRUPDWLRQ�RU�GLVVROXWLRQ�RI�HWKQLF�JURXSV�ZRUNV��� 
 
����$VVLPLODWLRQ�DQG�2WKHU�*URXS�3URFHVVHV 
$�QDWLRQ�RI�LPPLJUDQWV�–�WKDW�LV�KRZ�$PHULFD�PRVW�FRPPRQO\�OLNHV�WR�UHIHU�WR�LWVHOI��JLYHQ�WKDW�WKH�PDMRULW\�RI�PRG�
HUQ�$PHULFDQV�FDQ�WUDFH�WKHLU�KHULWDJH�WR�FRXQWULHV�RXWVLGH�RI�WKH�86��6SLFNDUG�����2YHU�WLPH��PXOWLSOH�WHUPV�KDYH�
EHHQ� XVHG� LQ� DQ� DWWHPSW� WR� GHVFULEH� WKLV� PL[WXUH� RI� SHRSOHV�� %LOO� &OLQWRQ� UHIHUUHG� WR� LW� DV� WKH� ³$PHULFDQ� PRVD�
LF´��*RHWVFK������RWKHU�PHWDSKRUV�DUH�VDODG�ERZO��UDLQERZ��V\PSKRQ\�RU�NDOHLGRVFRSH��)XFKV�������%XW�WKH�PRVW�UH�
QRZQHG�PHWDSKRU�LV�SUREDEO\�VWLOO�WKDW�RI�WKH�0HOWLQJ�3RW��ZKLFK�LV�LQYDULDEO\�FRQQHFWHG�WR�WKH�LPPLJUDWLRQ�DVVLPLOD�
WLRQ�PRGHO�RU�SDUDGLJP��1DPHG�DIWHU�WKH������SOD\�³7KH�0HOWLQJ�3RW´�E\�,VUDHO�=DQJZLOO��LW�SUHVHQWV�WKH�LGHD�WKDW�
HYHU\�LPPLJUDQW�JURXS�FRQWULEXWHV�WR�WKH�QHZ�VRFLHW\�LQ�HTXDO�SDUWV��³�>L@W�SURPLVHV�UHVSHFW�IRU�HYHU\�LQGLYLGXDO�DQG�
JURXS��,W�SURPLVHV�WKDW�HYHU\RQH�ZKR�FRPHV�WR�$PHULFD�ZLOO�FKDQJH��DQG�DOO�ZLOO�FKDQJH�WRJHWKHU�´��6SLFNDUG������,W�
DOVR�PHDQV�WKDW�DOO�HUVWZKLOH�HWKQLF�JURXSV�GLVDSSHDU��*DQV�����$VVLPLODWLRQ��LQ�WKHRU\��VKRXOG�UHVXOW�LQ�D�JUHDWHU�KR�
PRJHQHLW\�ZLWKLQ�D�VRFLHW\��.D]DO������+RZHYHU��WKH�UHPDUNDEOH�WKLQJ�DERXW�WKH�DVVLPLODWLRQ�SURFHVV�LQ�WKLV�FDVH�LV�
WKDW�VRPH�LPPLJUDQWV�DUH�³PRUH�HTXDO�WKDQ�RWKHUV´��WR�SXW�LW�LQ�*HRUJH�2UZHOO�V�ZRUGV��EHFDXVH�HYHQ�WKRXJK�SHRSOH�
ZKR�FDPH�IURP�(QJODQG�ZHUH�LPPLJUDQWV�WR�$PHULFD�DV�ZHOO��WKH\�ZHUH�QRW�WUHDWHG�DV�VXFK��,QVWHDG��(QJOLVK�$PHUL�
FDQV�EHFDPH�³QDWLYH�WR�WKH�$PHULFDQ�ODQGVFDSH´��6SLFNDUG�����$V�D�FRQVHTXHQFH��DOO�RWKHU�LPPLJUDQWV�ZKR�FDPH�WR�
$PHULFD� ZHUH� H[SHFWHG� WR� PHOW� LQWR� WKH� $QJOR-$PHULFDQ� VWDQGDUG�� ,Q� ������ 0LOWRQ� *RUGRQ� QDPHG� WKLV� SURFHVV�
³$QJOR-FRQIRUPLW\´����-������3DXO�6SLFNDUG�DGGV�WKDW�FRQIRUPLW\�LPSOLFDWHV�WKH�FRQVHQW�RI�WKH�SHUVRQ�RU�JURXS�JLY�
LQJ�XS�KLV��RU�WKHLU�SUHFHGHQW�EHKDYLRU�LQ�H[FKDQJH�IRU�DFFHSWDQFH�LQWR�VRFLHW\��EXW�LQ�WKLV�FDVH�WKH�DVVXPSWLRQ�ZDV�
WKDW�$QJOR-$PHULFDQ�VWDQGDUGV�ZHUH�WKH�QRUP�DQG�KH�WKHUHIRUH�VXJJHVWV�WKH�WHUP�³$QJOR-QRUPDWLYLW\´������7KH�WLPH�
D�JURXS�QHHGV�WR�DVVLPLODWH�LQWR�D�JUHDWHU�VRFLHW\�GHSHQGV�RQ�WKH�WLPH�WKH\�KDYH�VSHQW�WKHUH��.D]DO�����DQG�WKH�H[WHQW�
WR�ZKLFK�WKH\�DGRSW�WKHLU�³KRVW�FXOWXUH´�PLJKW�DOVR�YDU\��3DXO�6SLFNDUG�SRLQWV�RXW�WKDW�LW�LV�ZURQJ�WR�DVVXPH�WKDW�DOO�
HWKQLF�JURXSV�LQ�WKH�86�DUH�KHDGHG�WRZDUGV�WKH�VDPH�JRDO�RU�HYHQ�WKH�VDPH�GLUHFWLRQ�RU�WKDW�HYHQ�DOO�HWKQLF�JURXSV�
DUH�DEOH�WR�DVVLPLODWH�������6LQFH�WKH�LPPLJUDQWV�RI�WKH�IRUPHUO\�FDOOHG�³2OG�,PPLJUDWLRQ´�ZHUH�QRUWKHUQ�(XURSHDQV��
WKH\�ZHUH�RI�QRUWKHUQ�(XURSHDQ� VWRFN��PHDQLQJ�ZKLWH� ������6SLFNDUG� DUJXHV�� WKDW� LPPLJUDQWV�RI� ODWHU� LPPLJUDWLRQ�
ZDYHV�ZKR�GLG�QRW�ILW�WKDW�SURILOH��DV�ZHOO�DV�$IULFDQ-GHVFHQGHG�SHRSOH�ZKR��LQ�PDQ\�FDVHV��KDG�EHHQ�RQ�WKH�FRQWL�
QHQW�IRU�PXFK�ORQJHU�WKDQ�D�ORW�RI�ZKLWH�LPPLJUDQWV��FDQQRW�EH�VTXHH]HG�LQWR�WKLV�PRGHO��,PPLJUDWLRQ�GLG�QRW�DOZD\V�
RFFXU�RQ�D�YROXQWDU\�EDVLV�DQG�LW�KDSSHQHG�LQ�PDQ\�GLIIHUHQW�ZD\V��WKURXJK�PDQ\�GLIIHUHQW�JDWHV�DQG�IRU�PDQ\�GLIIHU�
HQW�UHDVRQV���,Q�VXFK�LQVWDQFHV��WKH�LPPLJUDWLRQ�DVVLPLODWLRQ�PRGHO�RQO\�ZRUNV�WR�D�FHUWDLQ�GHJUHH��6SLFNDUG������$W�
WKH�EHJLQQLQJ�RI�KLV�ERRN�$VVLPLODWLRQ� LQ�$PHULFDQ�/LIH��*RUGRQ�0LOWRQ�XVHG�D�TXRWH� IURP�&�6��/HZLV��$OLFH� LQ�
:RQGHUODQG�WKDW�H[SUHVVHV�WKH�GLIILFXOW\�RI�WKH�DVVLPLODWLRQ�SURFHVV� 
³:RXOG�\RX�WHOO�PH��SOHDVH��ZKLFK�ZD\�,�RXJKW�WR�JR�IURP�KHUH"´�>DVNHG�$OLFH@��³7KDW�GHSHQGV�D�JRRG�GHDO�RQ�ZKHUH�
\RX�ZDQW�WR�JHW�WR�´�VDLG�WKH�FDW���TWG��LQ�*RUGRQ�� 
 
$V�VWDWHG�HDUOLHU��3DXO�6SLFNDUG�VXJJHVWV�YLHZLQJ�WKH�LPPLJUDWLRQ�DVVLPLODWLRQ�PRGHO�LQ�FRQQHFWLRQ�ZLWK�WZR�RWKHU�
PRGHOV��&RQWUDU\�WR�SRSXODU�EHOLHI�DQG�WKH�DVVLPLODWLRQ�PRGHO��SHRSOH�ZKR�HPLJUDWH�GR�QRW�QHFHVVDULO\�VWD\�DW�WKHLU�
GHVWLQDWLRQ�DQG��GHVSLWH�$GDPV��FODLP�WKDW�*HUPDQ�LPPLJUDQWV�ZRXOG�RQO\�ILQG�KDSSLQHVV�LQ�WKH�86�LI�WKH\�ZRXOG�FXW�
DOO� WLHV� WR� WKHLU�KRPH�FRXQWU\�� WKH�PDMRULW\�RI�SHRSOH�ZKR�FDPH�WR�$PHULFD�ZLOOLQJO\�GLG�QRW�GR�VR��6SLFNDUG�������
7KLV�LQFOXGHG�WKH�*HUPDQ-$PHULFDQV��DV�³IRU�DOPRVW�HYHU\�$PHULFDQ�LPPLJUDQW�JURXS��WKHUH�KDV�EHHQ�D�JRLQJ�DQG�D�
FRPLQJ�� D� FRQWLQXLQJ� FRQQHFWHGQHVV�ZLWK� WKH� KRPHODQG�� DQG� DOVR�ZLWK� RWKHU� SODFHV� WR�ZKLFK�PLJUDQWV� IURP�RQH�V�
KRPHODQG�KDYH�JRQH�´������'XH�WR�WHFKQRORJLFDO�DGYDQFHV��LPPLJUDQWV�WRGD\�DUH�HYHQ�PRUH�FRQQHFWHG�DQG�DUH�EHWWHU�
DEOH�WR�VXVWDLQ�D�ODVWLQJ�OLQN�ZLWK�WKHLU�KRPHODQG�LI�WKH\�ZLVK�WR�GR�VR��3HRSOH�FKRRVH�DQG�FKRVH�WR�PLJUDWH�IRU�GLIIHU�
HQW�UHDVRQV�DQG�WKH�UHDVRQV�WKH\�JR�EDFN�GLIIHU�DV�ZLGHO\��)RU�*HUPDQV�LQ�WKH���WK�FHQWXU\��WKHUH�ZHUH�RIWHQ�HFRQRPLF� 
 
 
�,�ZLOO�XVH�WKH�JHQHULF�PDVFXOLQH�WKURXJKRXW�WKLV�WKHVLV�� 



��� 

 

 RU�SROLWLFDO�UHDVRQV�WR�HPLJUDWH���7RSLFV�OLNH�LQWHUQDWLRQDO�ODERU�PLJUDWLRQ��ZKLFK�ZRXOG�EH�D�UHDVRQ�WR�PRYH�EDFN�DQG�
IRUWK�EHWZHHQ�FRXQWULHV��6SLFNDUG������DUH�SDUW�RI�WKH�WUDQVQDWLRQDO�GLDVSRULF�PRGHO��EXW�VLQFH�WKH\�GR�QRW�DSSO\�WR�
*HUPDQ-7H[DQV��WKH\�ZLOO�QRW�EH�GHDOW�ZLWK�LQ�WKLV�WKHVLV� 
 
7KH�ODVW�PRGHO�WR�DQDO\]H�LV� WKH�SDQHWKQLF�IRUPDWLRQ�RU�UDFLDO�IRUPDWLRQ�PRGHO��$V�PHQWLRQHG�EHIRUH�� LPPLJUDWLRQ�
DQG�DVVLPLODWLRQ�QHYHU�LV�QRU�ZDV�WKH�VDPH�H[SHULHQFH�IRU�HYHU\�LPPLJUDQW��3DXO�6SLFNDUG�VHHV�SDQHWKQLF�IRUPDWLRQ�
DV�WKH�³PDMRU�IDFW�RI�HWKQLF�LGHQWLW\�LQ�$PHULFDQ�KLVWRU\´�������%XW�ZKDW�LV�SDQHWKQLFLW\"�$FFRUGLQJ�WR�6SLFNDUG��WKH�
WHUP�ZDV�ILUVW�XVHG�E\�<HQ�/H�(VSLULWX�LQ�KLV�ZRUN�RQ�$VLDQ�$PHULFDQV�WR�GHVFULEH�WKH�SURFHVV�WKDW�VXEVXPHV�GLIIHU�
HQW�$VLDQ�QDWLRQDOLWLHV�XQGHU�WKH�FDWHJRU\�³$VLDQ�$PHULFDQ´��7KLV�SURFHVV��RI�URXQGLQJ�XS�SUHYLRXVO\�GLVWLQFW�HWKQLF�
JURXSV�LQ�D�JHRJUDSKLFDO�RU�SROLWLFDO�VHWWLQJ��FDQ�DOVR�EH�DSSOLHG�WR�PHPEHUV�RI�RWKHU�JURXSV�������$FFRUGLQJ�WR�WKLV�
WKHRU\��$IULFDQ�$PHULFDQV��/DWLQRV��:KLWH�$PHULFDQV�DQG�RWKHU�JURXSV�XQGHUJR�D�FKDQJH�RI�HWKQLFLW\��7KH�ILUVW�*HU�
PDQ�VHWWOHUV�LQ�7H[DV�DQG�HOVHZKHUH�LQ�WKH�86�PLJKW�KDYH�GLVWLQJXLVKHG�RQH�DQRWKHU�E\�WKHLU�SODFH�RI�RULJLQ�LQ�*HU�
PDQ\���%DYDULDQV��)ULVLDQV�DQG�6D[RQV�DPRQJ�RWKHUV�UHPDLQHG�PLQGIXO�RI�UHJLRQDO�GLVWLQFWLRQV��$V�WKH\�JUHZ�FORVHU�
WR�RQH�DQRWKHU� LQ� WKHLU�QHZ�KRPH� WKH\�FDPH� WR�EH�NQRZQ�DV�*HUPDQ-$PHULFDQV�DQG�� DV� WKH\�JUHZ�FORVHU� WR� WKHLU�
QHLJKERUV�IURP�QRUWKHUQ�(XURSH��WKH\�HYHQWXDOO\�PHUJHG�LQWR�EHLQJ�:KLWH�$PHULFDQV��7KLV�GRHV�QRW�PHDQ�WKDW�SHR�
SOH�ORVW�WKHLU�HWKQLFLW\��³7KH\�DUH�QRW�OHVV�HWKQLF��WKH\�DUH�GLIIHUHQWO\�HWKQLF�´��6SLFNDUG������7KH�SDQHWKQLF�UDFLDO�IRU�
PDWLRQ�PRGHO�GRHV�QRW�DVVXPH�WKDW�EHFDXVH�VPDOOHU�HWKQLF�JURXSV�EHFDPH�SDUW�RI�ODUJHU�FROOHFWLYHV��WKH\�FRPSOHWHO\�
JDYH�XS�WKHLU�LQGLYLGXDO�HWKQLF�LGHQWLWLHV�DV�*HUPDQ-$PHULFDQV��,ULVK�$PHULFDQV�RU�6ZHGLVK�$PHULFDQV��IRU�H[DPSOH��
,W�PHUHO\�HPSKDVL]HV�WKH�GHYHORSPHQW�RI�QHZ�HWKQLF�XQLWV�ZKLFK�DOORZ�SHRSOH�WR�LGHQWLI\�RQ�D�ODUJHU�VFDOH�DQG�KHOS�
WKHP�DFW�WRJHWKHU������ 
 
,Q�VXP��WKH�WKUHH�PRGHOV�SUHVHQWHG�SURYLGH�DQ�LGHD�RI�KRZ�WKH�LQFRUSRUDWLRQ�DQG�PHUJLQJ�RI�LPPLJUDQWV�FDQ�ZRUN��
DQG�D�ORW�RI�OLWHUDWXUH�FDQ�EH�IRXQG�FRQFHUQLQJ�WKHVH�WRSLFV��%XW�ZKDW�KDSSHQV�LI�D�JURXS�RI�SHRSOH�ZKRVH�DQFHVWRUV�
PHUJHG�LQWR�D�ODUJHU�HWKQLF�JURXS�RYHU�WKH�FRXUVH�RI�JHQHUDWLRQV�GHFLGH�WR�ORRN�EDFN�DQG�UHYLYH�WKHLU�KHULWDJH"�+RZ�
IDU�EDFN�FDQ�WKH\�DFWXDOO\�JR"�:KDW�ZRXOG�WKDW�SURFHVV�EH�FDOOHG�DQG�ZKDW�GRHV�LW�LQYROYH"��,�ZDV�QRW�DEOH�WR�ILQG�
VFLHQWLILF�OLWHUDWXUH�WKDW�ZRXOG�GHDO�ZLWK�H[DFWO\�WKLV�WRSLF��H[FHSW�IRU�+HUEHUW�*DQV��HVVD\�RQ�V\PEROLF�HWKQLFLW\�DQG�
RWKHU�VFKRODUV�IROORZLQJ�KLV�WKHRU\��%XW��DV�5LFKDUG�$OED�VWDWHG� 

>V@\PEROLF� HWKQLFLW\� LV� FRQFHUQHG�ZLWK� WKH� V\PEROV� RI� HWKQLF� FXOWXUHV� UDWKHU� WKDQ�ZLWK� WKH� FXOWXUHV� WKHP�
VHOYHV��DQG�WKLV�VHHPV�WUXH�DOVR�RI�WKH�FXOWXUDO�FRPPLWPHQWV�RI�HWKQLF�LGHQWLW\��WKH�FXOWXUDO�VWXII�RI�HWKQLFLW\�
FRQWLQXHV�WR�ZLWKHU��DQG�WKXV�HWKQLF�LGHQWLW\�WHQGV�WR�ODWFK�RQWR�D�IHZ�V\PEROLF�FRPPLWPHQWV��VXFK�DV�6W��3DW�
ULFN
V�'D\�DPRQJ�WKH�,ULVK����$OED����� 

,�DOUHDG\�PHQWLRQHG�WKLV�WKHRU\�DERYH��)RU�DOO�WKH�YDOXH�LW�KDV�WR�RIIHU�ZKHQ�WKLQNLQJ�DERXW�WKH�*7+6�DQG�*HUPDQ-
7H[DQV�WRGD\��LW�GRHV�QRW�H[DFWO\�JUDVS�WKH�FRQFHSW�RI�WKH�*7+6��EXW�,�ZDQW�WR�XVH�LW�WR�GHVFULEH�WKH�SURFHVV�WKDW�XQ�
GHUOLHV�WKH�ULVH�RI�WKH�*HUPDQ-7H[DQ�HWKQLFLW\�ZLWKLQ�WKH�ODVW�WKUHH�GHFDGHV��,Q�ODFN�RI�D�EHWWHU�WHUP��,�ZLOO�XVH�WKH�
WHUPV�UH-DVVLPLODWLRQ�RU�FXOWXUDO�UHFDOOLQJ�LQ�WKH�IROORZLQJ���3HRSOH�RI�*HUPDQ�KHULWDJH�GLG�QRW�VXGGHQO\�GHFLGH�WR�JR�
EDFN�WR�WKH�ZD\�RI�OLIH�RI�WKHLU�DQFHVWRUV��EXW�LQ�VRPH��DZDUHQHVV�RI�WKHLU�KHULWDJH�VXUIDFHG�DQG�VROLGLILHG��7KHUH�ZDV�
VRPHWKLQJ�WKDW�VHW�WKHP�DSDUW�IURP�WKH�ODUJH�HWKQLF�IRUPDWLRQ�RI�RWKHU�:KLWH�$PHULFDQV�DQG�WKDW�ZHQW��WR�D�FHUWDLQ�
GHJUHH��DJDLQVW�WKH�$QJOR-QRUPDWLYLW\��7KLV�DZDUHQHVV�XOWLPDWHO\�OHG�WR�WKH�IRXQGLQJ�RI�WKH�*7+6�DQG�WKH�GHWHUPLQD�
WLRQ� WR�SUHVHUYH� WKH�KHULWDJH� DQG�PDNH� LW� DYDLODEOH� WR�RWKHUV��7KLV� LV� FHUWDLQO\� DSSOLFDEOH� WR�RWKHU� HWKQLF�JURXSV� DV�
ZHOO��%XW��DV� ,�ZLOO� IXUWKHU�H[SODLQ� LQ� WKH�QH[W�FKDSWHU�� WKH�HWKQLFLW\�RI�*HUPDQ-$PHULFDQV� LV�RI� VSHFLDO� LQWHUHVW�DV�
WKHLU�KLVWRU\�RI�DVVLPLODWLRQ�LV�H[FHSWLRQDO�LQ�OLJKW�RI�WKH�ODUJH�QXPEHU�RI�SHRSOH�ZKR�WUDFH�WKHLU�KHULWDJH�WR�*HUPDQ�
LPPLJUDQWV�DQG�WKH�ODFN�RI�DZDUHQHVV�RI�WKDW�IDFW���0RUH�SUHFLVHO\��,�DP�GLVFXVVLQJ�D�PLVVLQJ�DZDUHQHVV�RI�WKH�UROH�
WKDW�*HUPDQ�LPPLJUDQWV�SOD\HG�LQ�WKH�KLVWRU\�RI�WKH�86�LQ�JHQHUDO�DQG�LQ�7H[DV�VSHFLILFDOO\��5H-DVVLPLODWLRQ�VKRXOG�
QRW� EH� XQGHUVWRRG� DV� D�PRYH� EDFNZDUGV�� EXW� UDWKHU� DV� D�PRYH� IRUZDUG�ZLWK� WKH� SDVW� LQ�PLQG��:KHQ� DVVLPLODWLRQ�
PHDQV�WKDW�GLVWLQJXLVKDEOH�HWKQLF�JURXSV�PHUJH�LQWR�D�ODUJHU�JURXS�RYHU�WLPH�DQG�HQG�XS�ZLWK�ELWV�DQG�SLHFHV�RI�HDFK�
JURXS�DV�SDUW�RI�WKH�QHZ�JURXS�V�LGHQWLW\�DQG�WKH�IRUPHU�GLVWLQFW�HWKQLF�LGHQWLWLHV�IDOO�EHKLQG�RU�YDQLVK�FRPSOHWHO\��
WKHQ�UH-DVVLPLODWLRQ�PHDQV�WKDW�SDUW�RI�WKDW�ODUJHU�JURXS�UHPHPEHUV�WKHLU�IRUPHU�GLVWLQFWLRQ�DQG�H[SUHVVHV�WKDW� 



��� 

 

UHQHZHG�DZDUHQHVV��,Q�WKH�FDVH�RI�WKH�*HUPDQ-7H[DQV��WKH�H[SUHVVLRQ�IHOO�LQWR�SODFH�E\�WKH�IRXQGLQJ�RI�DQ�RUJDQL]D�
WLRQ�WR�FROOHFWLYHO\�UHPHPEHU�WKHLU�KHULWDJH�DQG�WR�SUHVHUYH�WKDW�PHPRU\�IRU�IXWXUH�JHQHUDWLRQV��7KLV�UHQHZHG�DZDUH�
QHVV�GRHV�QRW��KRZHYHU��OHDG�WR�D�FRPSOHWH�VHSDUDWLRQ�IURP�WKH�DVVLPLODWHG�JURXS��*HUPDQ-7H[DQV�DUH�VWLOO�7H[DQV�
$PHULFDQV�DQG�WKHLU�HWKQLF�LGHQWLW\�DV�$PHULFDQV�ZLOO�UHPDLQ��5XVVHOO�$��.D]DO�DUJXHV�WKDW�WKH�NH\�WR�WKH�FRQFHSW�RI�
LGHQWLW\�LV�WR�UHDOL]H�WKDW 

>«@�LQGLYLGXDOV�KROG�PXOWLSOH�LGHQWLWLHV�LQ�WKH�IRUP�RI�VRFLDOO\�UHFRJQL]HG�FDWHJRULHV��D�SDUWLFXODU�SHUVRQ�FDQ�
VHH�KHUVHOI�DW�RQH�DQG�WKH�VDPH�WLPH�DV��IRU�H[DPSOH��D�PLGGOH-FODVV�SURIHVVLRQDO��D�ZRPDQ��D�ZKLWH��DQ�$PHU�
LFDQ��DQG�VRPHRQH�RI�*HUPDQ�GHVFHQW��6XFK�DQ�LQGLYLGXDO�PD\�SDUWDNH�RI�YDULRXV�FROOHFWLYH�RU�JURXS�LGHQWL�
WLHV��HDFK�RI�ZKLFK��RQ�LWV�RZQ�WHUPV��VHHPV�VLQJXODU���.D]DO��-�� 

5H-DVVLPLODWLRQ�PLJKW� WKHUHIRUH� DOVR� EH� XQGHUVWRRG� DV� WKH� DGGLWLRQ� RI� DQ� LGHQWLW\� E\� WKH� GHILQLWLRQ� RI�.D]DO��2QH�
VKRXOG�NHHS�LQ�PLQG�WKDW�WKH�UHYLYLILFDWLRQ�RI�DQ�HWKQLF�LGHQWLW\�PLJKW�GUDZ�EDFN�RQ�VRPHWKLQJ�WKDW�SUHYLRXVO\�H[LVW�
HG��EXW�WKDW�WKH�UHQHZHG�LGHQWLW\�RU�DZDUHQHVV�DOVR�SUHVHQWV�LWVHOI�DV�VRPHWKLQJ�HQWLUHO\�QHZ��EHFDXVH�SDVW�H[SHULHQFHV�
FDQQRW�EH�VXEVWLWXWHG�E\�PHPRULHV��6LQFH�WKH�FXUUHQW�JHQHUDWLRQ�RI�*HUPDQ-7H[DQV�ZDV�QRW�SDUW�RI�WKH�HVWDEOLVKPHQW�
RI�*HUPDQ�VHWWOHPHQWV�DQG�*HUPDQ�FXOWXUH�LQ�7H[DV��WKH\�DUH�OHIW�ZLWK�PHPRULHV�WKDW�DUH�QRW�WKHLU�RZQ�DQG�WKDW�WKHUH�
IRUH�QHHG�WR�EH�FRQVLGHUHG�DV�VRPHWKLQJ�QHZ� 
 
,Q�WKH�IROORZLQJ�FKDSWHU�,�ZLOO�VXPPDUL]H�WKH�KLVWRU\�RI�*HUPDQ�LPPLJUDWLRQ�WR�7H[DV�LQ�WKH�EHJLQQLQJ��DQG�WKH�GH�
YHORSPHQW�XQGHU�WKH�DVSHFWV�RI�WKH�SURFHVVHV�WKDW�,�SUHYLRXVO\�H[SODLQHG��1DWXUDOO\��,�ZLOO�KDYH�WR�OHDYH�RXW�SDUWV�DQG�
DVSHFWV�RI�WKH�LPPLJUDWLRQ�KLVWRU\��VLQFH�WKH�WRSLF�ZRXOG�ILOO�VHYHUDO�SDSHUV�RI�WKLV�RQH�V�GLPHQVLRQ� 
 

���*HUPDQV�LQ�7H[DV 
7R�XQGHUVWDQG�WKH�IRXQGDWLRQ�RI�*HUPDQ�OLIH�LQ�7H[DV��WKH�ILUVW�SDUW�RI�WKLV�FKDSWHU�ZLOO�VXPPDUL]H�WKH�EHJLQQLQJ�RI�
WKH�SHUPDQHQW�*HUPDQ�VHWWOHPHQW� LQ�7H[DV�XQWLO� DERXW� WKH�����V��*HUPDQ� LPPLJUDQWV�NHSW�FRPLQJ� WR� WKH�86�DQG�
7H[DV�DIWHU� WKDW��EXW�E\� WKHQ��FHUWDLQ� LQIUDVWUXFWXUHV�KDG�GHYHORSHG�� �7KH�GHWDLOV�RI�WKH�JURZWK�DQG�GHYHORSPHQW�RI�
VDLG�LQIUDVWUXFWXUHV�DUH�QRW�WKH�SULPDU\�FRQFHUQ�RI�WKLV�SDSHU��D�URXJK�XQGHUVWDQGLQJ�RI�WKH�LQLWLDO�VHWWOHPHQW�SDWWHUQV�
KDV�WR�VXIILFH���)XUWKHUPRUH��WKH�UHDVRQV�IRU�*HUPDQ�LPPLJUDQWV�WR�FRPH�WR�WKH�86�DQG�7H[DV�ZLOO�QRW�EH�FRQVLGHUHG�
LQ�GHWDLO�HLWKHU���7KH�VHFRQG�SDUW�RI�WKH�FKDSWHU�ZLOO�H[SORUH�WKH�FXOWXUDO�GHYHORSPHQW�RI�*HUPDQ�OLIH�LQ�7H[DV��LQ�KRZ�
IDU�DQG�ZK\�*HUPDQ-7H[DQV�VWDUWHG�WR�DVVLPLODWH��DQG�ZKDW�OHG�WKH�*HUPDQ�FXOWXUDO�UHPDLQV�WR�VRPHZKDW�VLQN�LQWR�
REOLYLRQ��EULGJLQJ�LQWR�WKH�QH[W�FKDSWHU�DQG�WKH�IRXQGLQJ�RI�WKH�*7+6��2QH�UHDVRQ�WKH�*HUPDQ-7H[DQV�DUH�HVSHFLDOO\�
LQWHUHVWLQJ�LV�WKDW��EHFDXVH�RI�WKH�MXPEOHG�JURXSV�RI�LPPLJUDQWV�FRPLQJ�IURP�GLIIHUHQW�SDUWV�RI�*HUPDQ-VSHDNLQJ�(X�
URSH�ZKR�KDSSHQHG�WR�PL[�LQ�WKHLU�LVRODWHG�UXUDO�VHWWOHPHQWV��D�QHZ�NLQG�RI�*HUPDQQHVV�HPHUJHG��%\�FRQWUDVW��LQ�ELJ�
FLWLHV�LQ�WKH�QRUWK�OLNH�&KLFDJR�RU�1HZ�<RUN��³�WKH�PLJUDQWV�IURP�HDFK�RI�WKH�*HUPDQ�SULQFLSDOLWLHV�WHQGHG�WR�IRUP�
WKHLU� RZQ� VHSDUDWH� QHZVSDSHUV�� VFKRROV�� PXWXDO� DLG� VRFLHWLHV�� OLWHUDU\� FLUFOHV�� WKHDWUHV�� VLQJLQJ� VRFLHWLHV�� DQG� WKH�
OLNH´��6SLFNDUG����-������ 
 

����%HJLQQLQJV 
2YHU�WKH�FHQWXULHV��QR�RWKHU�FRXQWU\�FRQWULEXWHG�DV�PDQ\�LPPLJUDQWV�WR�WKH�86�DV�*HUPDQ\��WKRXJK�LW�VKRXOG�EH�UH�
PHPEHUHG�WKDW�WKHUH�ZDV�QRW�D�XQLILHG�*HUPDQ�QDWLRQ�XQWLO������DQG�WKH�SHRSOH�ZH�QRZDGD\V�WDON�DERXW�DV�³WKH�*HU�
PDQ�LPPLJUDQWV´�VDZ�WKHPVHOYHV�DV�%DYDULDQV��)ULVLDQV��+HVVLDQV��HWF���6SLFNDUG������ 
 
*HUPDQV�VWDUWHG�LPPLJUDWLQJ�WR�WKH�86�ORQJ�EHIRUH�WKH���WK�FHQWXU\��EXW�LW�ZDV�QRW�XQWLO�WKH�����V�WKDW�WKHLU�LPPLJUD�
WLRQ�RXWQXPEHUHG� WKDW�RI� HYHU\�RWKHU� FRXQWU\��%HWZHHQ� WKH�\HDUV�RI������DQG������D� WRWDO� RI�����������*HUPDQV�
PDGH�LW�WR�WKH�86��FRPSDUHG�WR�����������,ULVK�LQ�WKH�VDPH�WLPH��6SLFNDUG�������:LWK���������*HUPDQ�LPPLJUDQWV�
ZHUH�DKHDG�RI�0H[LFDQV��������,WDOLDQV�������DQG�VXUSULVLQJO\�HYHQ�WKH�%ULWLVK��ZKR��LQ�WKH�HLJKWHHQ�GHFDGHV�FRQVLG�
HUHG�PDGH�XS�IRU����RI�DOO�LPPLJUDQWV��6SLFNDUG�������7KHVH�QXPEHUV�ZHUH�FRPSLOHG�IRU�WKH������6WDWLVWLFDO� 



��� 

 

<HDUERRN�RI�WKH�,PPLJUDWLRQ�DQG�1DWXUDOL]DWLRQ�6HUYLFH�RI�WKH�86�JRYHUQPHQW��)RU�GLIIHUHQW�\HDUV�DQG�GHFDGHV��GLI�
IHUHQW�FRXQWLQJ�PHWKRGV�ZHUH�XVHG��� 

>)@URP�����-����ILJXUHV�UHSUHVHQW�DOLHQ�SDVVHQJHUV�DUULYHG�DW�VHDSRUWV��IURP�����-���DQG�����-����LPPLJUDQW�
DOLHQV�DUULYHG��IURP�����-���DQG�����-������LPPLJUDQW�DOLHQV�DGPLWWHG�IRU�SHUPDQHQW�UHVLGHQFH��)URP�����-
������DOLHQV�HQWHULQJ�E\�FDELQ�FODVV�ZHUH�QRW�FRXQWHG�DV�LPPLJUDQWV��/DQG�DUULYDOV�ZHUH�QRW�FRPSOHWHO\�HQX�
PHUDWHG�XQWLO��������,PPLJUDQWV��)LVFDO�<HDU������ 

,I� RQH� ORRNV� DW� WKH�GLVWULEXWLRQ�RI�*HUPDQV� DFURVV� WKH�86�� LW� LV� QRWLFHDEOH�KRZ� WKH�GLVSHUVLRQ� UHVHPEOHV�D� IXQQHO��
$PHULFDQV�RI�*HUPDQ�KHULWDJH�VHHP�WR�UXOH�WKH�QRUWKHUQ�VWDWHV�RI�WKH�86��EXW�WKH�IXUWKHU�VRXWK�LW�JHWV��WKH�VSDUVHU�WKH�
*HUPDQ-$PHULFDQ�PDMRULW\�SHU�FRXQW\�VHHPV�WR�JHW��&HUWDLQ�SDUWV��KRZHYHU��VWLOO�VWLFN�RXW�EHFDXVH�RI�WKHLU�*HUPDQ�
PDMRULW\��DPRQJ�WKHP�SDUWV�RI�7H[DV��(YHQ�WKRXJK�WKH�*HUPDQ�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�LQ�7H[DV�QHYHU�DFFRXQW�
HG�IRU�PRUH�WKDQ����RI�WKH�JHQHUDO�7H[DQ�SRSXODWLRQ��E\�������*HUPDQV�PDGH�XS�KDOI�RI�WKH�(XURSHDQ�LQKDELWDQWV��
DQG�LQ������DW�OHDVW�D�WKLUG��%XQJHUW������$FFRUGLQJ�WR�*OHQ�(��/LFK��LQ������DERXW�KDOI�D�PLOOLRQ�SHRSOH�LQ�7H[DV�
FRXOG�WUDFH�DW�OHDVW�RQH�KDOI�RI�WKHLU�DQFHVWU\�WR�*HUPDQ�IRUHIDWKHUV��/LFK�������7KHUH�DUH�UHDVRQV�WR�H[SODLQ�ZK\�*HU�
PDQ�LPPLJUDQWV�ZRXOG�SUHIHU�WKH�QRUWK�WR�WKH�VRXWK��7KRPDV�/HNDQ�DUJXHV�WKDW�*HUPDQV�ZKR�LPPLJUDWHG�WR�WKH�86�
ZHUH�ORRNLQJ� WR�ILQG�IDPLOLDULW\� LQ�WKHLU�QHZ�HQYLURQPHQW�DQG� WKHUHIRUH�FKRVH�ZRRGODQG�DUHDV� WKDW�UHVHPEOHG�WKHLU�
IRUPHU�KRPHV��/HNDQ�������7KH�PRUH�IDPLOLDU�ODQGVFDSH�VHUYHG�WR�VXSSRUW�WKH�XSNHHS�RI�WKHLU�*HUPDQ�³ZD\�RI�OLIH´�
DQG�WKH�FOLPDWH�ZDV�VLPLODU�WR�WKDW�LQ�*HUPDQ\��WRR��������*LYHQ�WKRVH�IDFWRUV�-�ODQGVFDSH��FOLPDWH��DQ�HVWDEOLVKHG�RU�
GHYHORSLQJ�*HUPDQ�VHWWOHPHQW�LQ�WKH�QRUWK��FI���.D]DO��5XVVHO�$��%HFRPLQJ�2OG�6WRFN���WKH�JRRG�DFFHVVLELOLW\�RI�WKH�
QRUWKHUQ�DUHDV�GXH�WR�ZDWHUZD\V��WKH�GHYHORSLQJ�UDLOURDG��DQG�³WKH�ERRPLQJ�FLWLHV�RI�3LWWVEXUJK��&LQFLQQDWL��,QGLDQDS�
ROLV��/RXLVYLOOH��6W��/RXLV�DQG�&KLFDJR�RIIHU>LQJ@�MRE�RSSRUWXQLWLHV��ZKLFK�FRXOG�EH�VDLG�DOVR�IRU�(DVW�&RDVW�FLWLHV�OLNH�
1HZ�<RUN��3KLODGHOSKLD�DQG�%DOWLPRUH´��:LOOL�����-�WKH�TXHVWLRQ�DULVHV�DV�WR�ZK\�SHRSOH�GHFLGHG�WR�JR�IXUWKHU�DQG�
VHWWOH�LQ�7H[DV��ZKLFK�E\�WKH�WLPH�RI�WKH�ILUVW�SHUPDQHQW�VHWWOHPHQWV�GLG�QRW�\HW�EHORQJ�WR�WKH�86��$�IHZ�*HUPDQV�KDG�
HYLGHQWO\�VHWWOHG�LQ�7H[DV�SULRU�WR�������%HQMDPLQ������EXW�QRWKLQJ�SHUPDQHQW�FDPH�RI�LW�XQWLO�)ULHGULFK�(UQVW�IRXQG�
HG�D�VHWWOHPHQW�LQ������������ZKLFK�VHYHQ�\HDUV�ODWHU�ZRXOG�RIILFLDOO\�EHFRPH�WKH�WRZQ�RI�,QGXVWU\��LQ�ZKDW�LV�WRGD\�
$XVWLQ�FRXQW\�LQ�WKH�VRXWKHDVW�RI�7H[DV��/LFK������(UQVW�KDG�DUULYHG�LQ�1HZ�<RUN�LQ������DQG�RULJLQDOO\�SODQQHG�WR�
VHWWOH�LQ�0LVVRXUL�DIWHU�KDYLQJ�UHDG�DERXW�LW�LQ�D�ERRN��$FFRPSDQLHG�E\�&KDUOHV�)RUGWUDQ��KH�DQG�KLV�IDPLO\�WRRN�D�
VKLS�WR�1HZ�2UOHDQV�ZKHUH�WKH\�OHDUQHG�XSRQ�DUULYDO�WKDW�WKH�0H[LFDQ�JRYHUQPHQW�ZDV�DGPLQLVWHULQJ�ODQG�WR�VHWWOLQJ�
IDPLOLHV��ZKLFK� OHG� WKHP� WR� WKH�GHFLVLRQ� WR� VHWWOH� LQ�7H[DV� UDWKHU� WKDQ� LQ�0LVVRXUL� �%HQMDPLQ�����/LFK������ �7KUHH�
\HDUV�ODWHU��D�QXPEHU�RI�IDPLOLHV�IURP�2OGHQEXUJ�DQG�WKH�0�QVWHUODQG�FDPH�WR�7H[DV��DSSDUHQWO\�HQFRXUDJHG�E\�OHW�
WHUV�WKDW�(UQVW�KDG�ZULWWHQ�KRPH�DQG�ZKLFK�KDG�EHHQ�SXEOLVKHG�LQ�QHZVSDSHUV����-������$FFRUGLQJ�WR�WKH�PHPRLU�RI�
5REHUW�-XVWXV�.OHEHUJ�6U���LQ�KLV�OHWWHUV��)ULHGULFK�KDG�GHVFULEHG�7H[DV�DV 
 

D�EHDXWLIXO�FRXQWU\��ZLWK�HQFKDQWLQJ�VFHQHU\�DQG�GHOLJKWIXO�FOLPDWH��VLPLODU�WR�WKDW�RI�,WDO\��WKH�PRVW�IUXLWIXO�
VRLO� DQG� UHSXEOLFDQ� JRYHUQPHQW� ZLWK� XQERXQGHG� SHUVRQDO� DQG� SROLWLFDO� OLEHUW\�� IUHH� IURP� VR� PDQ\� GLVDG�
YDQWDJHV�DQG�HYLOV�RI�ROG�FRXQWULHV��3UXVVLD��RXU�IRUPHU�KRPH��VPDUWHG�DW� WKH� WLPH�ZH� OHIW�XQGHU�D�PLOLWDU\�
GHVSRWLVP��:H�ZHUH�HQWKXVLDVWLF� ORYHUV�RI� UHSXEOLFDQ� LQVWLWXWLRQV��IXOO�RI�URPDQWLF�QRWLRQV��DQG�EHOLHYHG� WR�
ILQG�LQ�7H[DV��EHIRUH�DOO�RWKHU�FRXQWULHV��WKH�EOHVVHG�ODQG�RI�RXU�KRSH���%HQMDPLQ���-����� 

7KH� UHDVRQV� IRU�*HUPDQV� WR� OHDYH� WKHLU� KRPH�FRXQWU\� YDULHG��EXW� WKH�SURVSHFW�RI� ODQG�DQG� IUHHGRP�REYLRXVO\� DS�
SHDOHG�WR�D�ORW�RI�WKHP��DQG�E\�WKH�HDUO\�����V�VHYHUDO�WKRXVDQG�KDG�VHWWOHG�LQ�ZKDW�KDG�UHFHQWO\�EHFRPH�WKH�5HSXEOLF�
RI�7H[DV��/LFK�����%HQMDPLQ������0DQ\�RI�WKH�*HUPDQV�ZKR�KDG�EHHQ�LQ�7H[DV�EHIRUH�DQG�GXULQJ�WKH�7H[DV�5HYROX�
WLRQ�IURP������WR�������KDG�DOVR�SDUWLFLSDWHG�LQ�WKH�ILJKW�IRU�7H[DQ�LQGHSHQGHQFH�IURP�WKH�0H[LFDQV��%HQMDPLQ������
:KLOH�WKH�*HUPDQ�LPPLJUDWLRQ�WR�7H[DV�ZDV�JURZLQJ�RQ�LWV�RZQ�E\�WKH�HDUO\�����V�DV�5XGROSK�%LHVHOH�SRLQWHG�RXW��
RUJDQL]HG�LPPLJUDWLRQ�JRW�XQGHU�ZD\��WRR��$PRQJ�WKRVH�ZKR�SODQQHG�VXFK�YHQWXUHV��RQH�JURXS�VWLFNV�RXW�WR�WKLV�GD\��
D�JURXS�RI�*HUPDQ�QREOHV��ZKR�GHFLGHG�WR�IXUWKHU�DPELWLRQV�RI�DQ�RUJDQL]HG�*HUPDQ�HPLJUDWLRQ�WR�7H[DV�������,Q�
������D�JURXS�RI�*HUPDQ�QREOHV�IRXQGHG�WKH�³6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�*HUPDQ�,PPLJUDQWV�LQ�7H[DV´�LQ�%LHEULFK� 



��� 

 

�0ROWPDQQ� [[Y��� ZKLFK� ZDV� ODWHU� VLPSO\� FDOOHG� ³0DLQ]HU� $GHOVYHUHLQ´�� ,WV� GHYHORSPHQW� FDQ� RQO\� EH� EULHIO\� GH�
VFULEHG�KHUH��7KHLU�SODQ�LQFOXGHG�D�QXPEHU�RI�JRDOV� 
 

WKH�VXSSRUW�DQG�SURWHFWLRQ�RI�WKRXVDQGV�RI�LPPLJUDQWV��WKH�IRXQGLQJ�RI�D�XQLILHG�*HUPDQ�VHWWOHPHQW�RYHUVHDV��
WKH�GHYHORSPHQW�RI�VKLSSLQJ�WUDGH�ZLWK�1RUWK�$PHULFD��WKH�SUHYHQWLRQ�RI�SRWHQWLDO�VRFLDO�XQUHVW�LQ�*HUPDQ\��
WKH�SURYLVLRQ�RI�RSHUDWLQJ�IDFLOLWLHV�IRU�DQ�DPELWLRXV�*HUPDQ�QRELOLW\��DQG�WKH�VHFXULQJ�RI�HFRQRPLF�JDLQV�IRU�
WKH�PHPEHUV�RI�WKH�DVVRFLDWLRQ��0ROWPDQQ�[[YL�� 

7ZR�*HUPDQ�QREOHV��3ULQFH�9LFWRU�RI�/HLQLQJHQ�DQG�&RXQW�-RVHSK�RI�%RRV-:DOGHFN��ZHQW�WR�7H[DV�ZLWK�IXQGV�RI�WKH�
VRFLHW\�LQ�RUGHU�WR�EX\�DSSURSULDWH�ODQG�DQG�WR�QHJRWLDWH�ZLWK�WKH�7H[DQ�JRYHUQPHQW�DERXW�WKH�FRORQL]DWLRQ�RI�*HU�
PDQV��3UHVLGHQW�+RXVWRQ�DQG�WKH�&RQJUHVV�RI��7H[DV�ZRXOG�QRW�JUDQW�WKH�H[HPSWLRQV�WKH\�DVNHG�IRU���DQG�WKH�3ULQFH�
RI�/HLQLQJHQ� UHWXUQHG� WR�*HUPDQ\��HQFRXUDJLQJ�D� ODUJH�VFDOH�FRORQL]DWLRQ��GHVSLWH�KLV� LOO� VXFFHVV� �%LHVHOH���-������
$OWKRXJK�WKH�&RXQW�RI�%RRV-�:DOGHFN�SXUFKDVHG�SURSHUW\�GXULQJ�KLV�VWD\�LQ�7H[DV��KH�DGYLVHG�DJDLQVW�WKH�FRORQL]D�
WLRQ�RQ�D�ODUJH�VFDOH��SRLQWLQJ�RXW�WKDW�WKH�ILQDQFHV�RI�WKH�VRFLHW\�ZRXOG�QRW�VXIILFH��%LHVHOH������IXUWKHUPRUH��KH�UHF�
RPPHQGHG�DJDLQVW�WKH�DFTXLVLWLRQ�RI�D�FRORQL]DWLRQ�FRQWUDFW�DV�SURSRVHG�E\�$OH[DQGHU�%RXUJHRLV�������7KH�VRFLHW\�
DFFHSWHG�/HLQLQJHQ�V�SURSRVDO��:DOGHFN-%RRV�OHIW�WKH�VRFLHW\��DQG�LW�ZDV�HYHQWXDOO\�WXUQHG�LQWR�D�VWRFN�FRPSDQ\�LQ�
������,Q�������KRZHYHU��3ULQFH�&DUO�RI�6ROPV-%UDXQIHOV��DQRWKHU�PHPEHU�RI�WKH�VRFLHW\��ZHQW�WR�7H[DV�DQG�SUHSDUHG�
IRU�WKH�ILUVW�VHWWOHUV�WR�DUULYH��+H�DFTXLUHG�D�VWUHWFK�RI�WKH�0DWDJRUGD�%D\��DV�ZHOO�DV�SURSHUWLHV�RQ�WKH�*XDGDOXSH�5LY�
HU�LQ�WKH�LQWHULRU�ODQG��ZKLFK�LV�ZKHUH�WKH�IXWXUH�VHWWOHPHQWV�ZHUH�LQWHQGHG�WR�EH��/LFK������7KH�RUJDQL]HG�HPLJUDWLRQ��
WKH�SURPLVH�RI�ODQG�DQG�SURYLVLRQ�DQG�WKH�SURVSHFW�RI�OLYLQJ�LQ�D�*HUPDQ�FRORQ\�DWWUDFWHG�PDQ\�SHRSOH��0ROWPDQQ�
[[YL���DQG�E\�WKH�HQG�RI������WKH�ILUVW�WKUHH�VKLSV�ZLWK�*HUPDQ�VHWWOHUV�DUULYHG�LQ�*DOYHVWRQ�DQG�ZHQW�RQ�WR�,QGLDQROD�
ZKHUH� WKH\� VWD\HG�XQWLO� WKH�SULQFH� OHG� WKH�VHWWOHUV� WR� WKHLU� ILQDO�GHVWLQDWLRQ� LQ� WKH� VSULQJ�RI������ �/LFK���-�����+H�
IRXQGHG�ZKDW�ZRXOG�EHFRPH�WKH�WRZQ�RI�1HZ�%UDXQIHOV��³WKH�ILUVW�FRORQLDO�*HUPDQ�YLOODJH�LQ�7H[DV´�������8QIRUWX�
QDWHO\��WKH�FRQFHUQV�RI�:DOGHFN-%RRV�SURYHG�WR�EH�WUXH��%\�WKH�WLPH�WKH�VHFRQG�ORDG�RI�*HUPDQ�LPPLJUDQWV�DUULYHG�
LQ�������3ULQFH�&DUO�RI�6ROPV-%UDXQIHOV�KDG�VSHQW�DOO�RI�WKH�VRFLHW\�V�PRQH\�DQG�FRQWUDFWHG�GHEWV�LQ�7H[DV�DQG�/RXL�
VLDQD��/LFK������7KH�QHZFRPHUV�KDG� WR�HQGXUH�KDUGVKLS� LQ�,QGLDQROD��ZKHUH�DERXW�D� WKRXVDQG�RI�WKHP�GLHG�GXH� WR�
WKHLU�PLVHUDEOH�DFFRPPRGDWLRQ�DQG�ODFN�RI�VXSSOLHV���7KH�PLVHU\�ZHQW�RQ�ZKHQ�WKRVH�ZKR�VXUYLYHG�ILQDOO\�VHW�RXW�WR�
ZKDW�ZRXOG�EHFRPH�1HZ�%UDXQIHOV�������3ULQFH�&DUO�FHGHG�KLV�SRVLWLRQ�DV�&RPPLVVLRQHU�*HQHUDO�RI�WKH�VRFLHW\�WR�
%DURQ�2WWIULHG�+DQV�YRQ�0HXVHEDFK��ZKR�ZDV�DEOH�WR�SXW�WKH�ILQDQFLDO�PDWWHUV�RI�WKH�$GHOVYHUHLQ�LQ�RUGHU��/LFK���-
����� 'HVSLWH� WKH� PLVHUDEOH� VLWXDWLRQ�� WKH� HVWDEOLVKHG� VHWWOHPHQW� FRQWLQXHG� WR� JURZ� DQG� DWWUDFW� PRUH� VHWWOHUV� DQG�
0HXVHEDFK�HQFRXUDJHG�WKH�*HUPDQ�LPPLJUDQWV�WR�IRXQG�QHZ�VHWWOHPHQWV�LQ�WKH�VXUURXQGLQJ�+LOO�&RXQWU\��DV�IRU�H[�
DPSOH�WKH�WRZQ�RI�)UHGHULFNVEXUJ��RULJLQDOO\�)ULHGULFKVEXUJ�LQ�KRQRU�RI�3ULQFH�)ULHGULFK�RI�3UXVVLD���ZKLFK�EHFDPH�
WKH�VHFRQG�PDMRU�FRORQ\�RI�WKH�$GHOVYHUHLQ��/LFK���-�������0HXVHEDFK�DOVR�PDQDJHG�WR�QHJRWLDWH�D�SHDFH�WUHDW\�ZLWK�
WKH�QHDUE\�&RPDQFKH�,QGLDQV��ZKLFK�UHDVVXUHG�WKH�VHWWOHUV�ZKR�SUHYLRXVO\�KDG�OLYHG�LQ�IHDU�RI�DQ�DWWDFN�E\�WKH�1D�
WLYHV�LQ�DGGLWLRQ�WR�DOO�WKH�RWKHU�GLIILFXOWLHV�WKH\�IDFHG�LQ�WKH�ILUVW�\HDUV�XSRQ�DUULYDO��/LFK����� 
 
'HVSLWH�KDUGVKLSV�LQ�WKH�EHJLQQLQJ��*HUPDQ�VHWWOHPHQWV�LQ�7H[DV�IORXULVKHG��$IWHU�D�IHZ�PRUH�HIIRUWV�RQ�WKH�SDUW�RI�
WKH�$GHOVYHUHLQ�WR�IRUP�PRUH�FRPPXQLWLHV�� WKH�VRFLHW\�JDYH�XS�DOO� LWV� UHODWLRQV�LQ�7H[DV��GHFODUHG�EDQNUXSWF\�DQG�
HYHQWXDOO\�GLVVROYHG��%HQMDPLQ�����/LFK������,Q�WKH�HQG�WKH\�KDG�EURXJKW�D�WRWDO�RI�������*HUPDQ�VHWWOHUV�WR�7H[DV��
7KH�LPPLJUDWLRQ�RI�*HUPDQV�WR�7H[DV��KRZHYHU��GLG�QRW�FRPH�WR�DQ�HQG��DQG�ZDV�RQO\�LQWHUUXSWHG�E\�WKH�&LYLO�:DU��
%HWZHHQ������DQG�������QHZO\�DUULYLQJ� LPPLJUDQWV�HLWKHU� VHWWOHG� LQ�RQH�RI� WKH�PDMRU�FLWLHV� �6DQ�$QWRQLR��$XVWLQ��
+RXVWRQ��'DOODV�RU�*DOYHVWRQ���MRLQHG�WKH�VHWWOHPHQWV�LQ�WKH�7H[DV�+LOO�&RXQWU\�RU�WKH\�WRRN�DERGH�LQ�WKH�%UD]RV�DQG�
&RORUDGR� YDOOH\V�� FORVH� WR� WKH� ROGHU�*HUPDQ� VHWWOHPHQWV� OLNH� ,QGXVWU\� �/LFK������ )RU� WKH�*HUPDQ-7H[DQV�� WKH�ZDU�
WXUQHG�RXW�WR�EH�DQ�HDUO\�FKDOOHQJH�WR�WKHLU�OR\DOW\�WR�WKHLU�QHZ�KRPH��DV�³>I@RU�YDULRXV�FRPSOH[�UHDVRQV��PDQ\�*HU�
PDQ-7H[DQV�RSSRVHG�ERWK�VODYHU\�DQG�VHFHVVLRQ��DQG�WKLV�RSSRVLWLRQ��ZKLFK�WKH�*HUPDQV�GLG�OLWWOH�WR�KLGH��VHW�WKHP�DW�
RGGV�ZLWK�WKH�PDMRULW\�RI�WKH�UHVW�RI�WKH�VWDWH´��/LFK������7KH�ZDU�DOVR�SXW�DQ�HQG�WR�SRWHQWLDOO\�VWLOO�OLQJHULQJ�KRSHV�
RI�EXLOGLQJ�D�QHZ�*HUPDQ�QDWLRQ�RQ�7H[DV�VRLO��DV�WKH�$GHOVYHUHLQ�LQLWLDOO\�KDG�LQ�PLQG� 
 



��� 

 

$IWHU� WKH�&LYLO�:DU�� WKH�*HUPDQ� LPPLJUDWLRQ�FRQWLQXHG��&HQWUDO�7H[DV�DEVRUEHG�PRVW�QHZFRPHUV�� WKRXJK�VHYHUDO�
³VPDOO�*HUPDQ�IRON-LVODQGV�VFDWWHUHG�DFURVV�ZLGH�DUHDV�RI�VRXWK��QRUWK�FHQWUDO�DQG�QRUWKZHVW�7H[DV´�GHYHORSHG��WRR�
�/LFK������)XUWKHUPRUH��WKH�*HUPDQ-VSHDNLQJ�SRSXODWLRQ�RI�WKH�ELJ�FLWLHV�LQFUHDVHG��6WDUWLQJ�LQ�WKH������V��*HUPDQ�
DGGLWLRQV�WR�7H[DV�LQFUHDVLQJO\�DOVR�FDPH�IURP�RWKHU�VWDWHV�RI�WKH�86��*OHQ�(��/LFK�JLYHV�WKH�H[DPSOH�RI�D�JURXS�RI�
+HVVLDQ�DUWLVDQV�ZKR�UHORFDWHG�WR�VPDOO�VHWWOHPHQW�QRUWK�RI�'DOODV�DIWHU�KDYLQJ�OLYHG�LQ�1HZ�2UOHDQV��/LFK�������7KH�
HDUO\������V�DOVR�EURXJKW�DQRWKHU�FKDQJH�WKDW�LQIOXHQFHG�WKH�*HUPDQV�OLYLQJ�LQ�7H[DV��:LWK�WKH�YLFWRU\�RYHU�)UDQFH�
LQ�������ODUJH�SDUWV�RI�*HUPDQ-VSHDNLQJ�(XURSH�ZHUH�ILQDOO\�XQLILHG�LQ�D�*HUPDQ�QDWLRQ��$OWKRXJK�ORFDO�SDWULRWLVP�
PLJKW�KDYH�DOUHDG\�YDQLVKHG�LQ�SDUW��WKH�XQLILFDWLRQ�RI�WKHLU�ROG�KRPHODQGV�LQWR�VRPHWKLQJ�QHZ�PHDQW�WKDW�%DYDULDQV��
+HVVLDQV��)ULVLDQV��HWF��UHDOO\�ZHUH�*HUPDQ-7H[DQV��%XW�LW�DOVR�PHDQW�WKDW�ZKDW�WKH\�KDG�NQRZQ�WR�EH�WKHLU�SODFHV�RI�
RULJLQ�QR�ORQJHU�H[LVWHG�DV�VXFK��DQG�WKH\�FRXOG�QRW�UHWXUQ�WR� WKDW�SDVW��/LFK�������0RYLQJ�IRUZDUG�DQG�EHFRPLQJ�
$PHULFDQV�ZDV�WKHUHIRUH�QHDUO\�LQHYLWDEOH��+RZHYHU��WKH�FXOWXUH�DQG�FXVWRPV�WKH�VHWWOHUV�KDG�EURXJKW�ZLWK�WKHP�GLG�
QRW�YDQLVK��(YHU�VLQFH�WKH�*HUPDQ�VHWWOHUV�KDG�DUULYHG�LQ�7H[DV��WKH\�KDG�KHOG�RQWR�WKHLU�NQRZQ�ZD\�RI�OLIH�DV�IDU�DV�
WKDW�ZDV�SRVVLEOH�DQG�WKH\�FRQWLQXHG�WR�GR�VR�IRU�QHDUO\�RQH�KXQGUHG�\HDUV��:ROII������/LFK����� 
 
����*HUPDQ�&XOWXUH��'HYHORSPHQW�DQG�$VVLPLODWLRQ 
$V�PHQWLRQHG��WKH�*HUPDQ�VHWWOHUV�KHOG�RQ�WR�WKHLU�WUDGLWLRQV�DQG�WKHLU�NQRZQ�KDELWV�IRU�D�ORQJ�WLPH�EHIRUH�WKH\�DV�
VLPLODWHG�LQWR�WKH�ODUJHU�JURXS�RI�:KLWH�$PHULFDQV��6LQFH�WKH\��LQ�ODUJH�SDUWV��FDPH�LQ�RUJDQL]HG�JURXSV�RU�VHWWOHG�
GRZQ�QHDUE\�RWKHU�*HUPDQ-VSHDNLQJ�VHWWOHPHQWV��LW�ZDV�UDWKHU�HDV\�DQG�FRQYHQLHQW�WR�VWLFN�WR�ZKDW�WKH\�ZHUH�XVHG�WR�
DQG�WR�LVRODWH�WKHPVHOYHV�IURP�QHLJKERUV�RI�GLIIHUHQW�QDWLRQDOLWLHV��/LFK���-������HYHQ�WKRXJK�WKHLU�EDQGLQJ�WRJHWKHU�
ZDV� VRPHWLPHV�PLVFRQVWUXHG� DV� DORRIQHVV� E\�$QJOR-$PHULFDQV� �:ROII� ������ �2Q� WKH� RWKHU� KDQG�� IDFLQJ� WKH� VDPH�
FKDOOHQJHV�–�WKH�ZLOGHUQHVV�RI�WKH�IURQWLHU��,QGLDQ�DWWDFNV��DQG�WKH�DWWHPSW�WR�EXLOG�D�PRGHUQ�VWDWH�–�XOWLPDWHO\�OHG�WKH�
*HUPDQ�VHWWOHUV�WR�ERQG�RQ�D�VRFLDO�DQG�HFRQRPLF�EDVLV�ZLWK�RWKHU�VHWWOHUV��/LFK�����DQG�FRQWULEXWHG�WR�WKHLU�DVVLPLOD�
WLRQ��$V� SRLQWHG� RXW�PDQ\� WLPHV� EHIRUH�� WKH�*HUPDQ� VHWWOHUV� LQ�7H[DV� RULJLQDWHG� IURP� GLIIHUHQW� SDUWV� RI�*HUPDQ-
VSHDNLQJ�(XURSH��DQG� WKXV�� WKHLU�FXOWXUDO� WUDGLWLRQV�ZHUH�LQFRQVLVWHQW� �%XQJHUW������+HLNH�%XQJHUW� WKHUHIRUH�DUJXHV�
WKDW�WKH\�QRW�RQO\�KDG�WR�IRUP�D�FROOHFWLYH�FXOWXUDO�PHPRU\�RI�WKHLU�RZQ��EXW�WKDW�VKDUHG�IHVWLYLWLHV�DQG�D�VKDUHG�FXO�
WXUDO�OLIH��RIWHQ�RUJDQL]HG�LQ�WKH�IRUP�RI�YDULRXV�FOXEV�RU�9HUHLQH��EHFDPH�D�PRVW�LPSRUWDQW�SDUW�RI�*HUPDQ�FXOWXUDO�
OLIH�LQ�7H[DV����-������DIWHU�RYHUFRPLQJ�WKH�KDUGVKLS�RI�WKH�ILUVW�IHZ�\HDUV�RI�VHWWOLQJ�LQ�DQG�JHWWLQJ�DFFXVWRPHG�WR�
WKHLU�QHZ�OLYHV��/LFK������7KH�LQLWLDO�UHPRWHQHVV�IURP�RWKHU�FRORQLHV�RU�VHWWOHPHQWV�GLG�RQH�PRUH�WKLQJ�������DOWKRXJK�
LQ�WKH���WK�FHQWXU\�WKH�*HUPDQV�DOVR�LQIOXHQFHG�OLIH�LQ�XUEDQ�DUHDV��DQG�HVSHFLDOO\�DIWHU�WKH�&LYLO�:DU��WKH\�JDLQHG�D�
ELJJHU�VD\�LQ�SROLWLFDO�PDWWHUV�EHFDXVH�WKH�*HUPDQV�KDG�VLGHG�ZLWK�WKH�8QLRQ�DQG�ZHUH�WKHUHIRUH�RIWHQ�PRUH�HOLJLEOH�
IRU�JRYHUQPHQW�MREV������ 
 
7KH�9HUHLQVOHEHQ�DQG�LWV�GLYHUVLW\�ZDV�VRPHWKLQJ�W\SLFDOO\�*HUPDQ��:ROII��������DQG�LW�SURYLGHG�³RUJDQL]HG�IXQ´�IRU�
PHQ��ZRPHQ��DQG�FKLOGUHQ��/LFK�������)XUWKHUPRUH��FRPSHWLWLRQV�RU�PHHWLQJV�EHWZHHQ�FOXEV�ERXQG�*HUPDQ-7H[DQV�
WRJHWKHU� GHVSLWH� JHRJUDSKLFDO� GLVWDQFHV� DQG� FRQYH\HG� WKH� IHHOLQJ� RI� FRPPXQLW\�� $OWKRXJK� 7XUQYHUHLQH�� .DUQH�
YDOVYHUHLQH��7KHDWKHU-�DQG�6NDWYHUHLQH�KDG�DQG�KDYH�EHHQ�SDUW�RI�WKH�FOXE�ODQGVFDSH�LQ�7H[DV��WKH�PRUH�FRPPRQ�DQG�
SRSXODU�9HUHLQH�ZHUH��DQG�VWLOO�DUH��WKH�6FK�W]HQ-��DQG�HYHQ�PRUH�VR�WKH�*HVDQJVYHUHLQH�DQG�FKRLUV��DV�ERWK�*OHQ�(��
/LFK�DQG�+HLNH�%XQJHUW�SRLQW�RXW��/LFK����-������%XQJHUW���-������7KH�UHDVRQV�WKH�*HVDQJVYHUHLQH�ZHUH�PRUH�SRSX�
ODU�DQG�RXWOLYHG�PRVW�RWKHU�FOXEV�ZHUH�UDWKHU�VLPSOH��VLQJLQJ�DV�HQWHUWDLQPHQW�VHHPHG�WR�DSSHDO�PRUH� WR�SHRSOH�� LW�
UHTXLUHG�OLWWOH�WR�QR�HTXLSPHQW�DQG�LW�ZDV�HDV\�WR�MRLQ�LQ��JLYHQ�WKH�VRQJV�ZHUH�NQRZQ��/LFK�������6LQJLQJ�VRQJV�WKDW�
KDG�EHHQ�EURXJKW�WR�7H[DV�E\�WKH�ILUVW�JHQHUDWLRQ�RI�VHWWOHUV�DOORZHG�WKH�ODWWHU�WR�UHPLQLVFH�DQG�SURYLGHG�WKH�\RXQJHU�
JHQHUDWLRQV�ZLWK��DPRQJ�RWKHU�WKLQJV��D�FXOWXUDO�KHULWDJH�DQG�VHQVH�RI�GLVWLQFWLYHQHVV�IURP�RWKHU�HWKQLF�JURXSV�WKDW�
ZDV�HDV\�WR�OHDUQ�DQG�UHPHPEHU��%XQJHUW������DQG�LW�DOVR�SURYLGHG�D�WRRO�WR�SDVV�RQ�WKH�ODQJXDJH��&KRLUV�DQG�*H�
VDQJVYHUHLQH�ZHUH�WKHUHIRUH�VRRQ�HVWDEOLVKHG�LQ�DOPRVW�DOO�*HUPDQ�VHWWOHPHQWV��RQH�RI�WKH�ILUVW�RQHV�ZDV�IRXQGHG�LQ�
�����LQ�1HZ�%UDXQIHOV��2QO\�WKUHH�\HDUV�ODWHU�WKH�ILUVW�6WDDWV-6lQJHUIHVW�ZDV�KHOG�WKHUH��DWWHQGHG�E\�FKRLUV�IURP�$XV�
WLQ��6LVWHUGDOH��DQG�6DQ�$QWRQLR��/LFK�������([FHSW�IRU�D�WHQ�\HDU�JDS�LQ�WKH�WLPH�DURXQG�WKH�&LYLO�:DU��WKH�6lQJHUIHVW�
LQ�1HZ�%UDXQIHOV�KDV�EHHQ�DQ�DQQXDO�HYHQW�HYHU�VLQFH��6FK�W]HQYHUHLQH�ZHUH�SRSXODU�EHFDXVH�WKH\�RIIHUHG� 



��� 

 

D�FRPELQDWLRQ�RI�WKH�*HUPDQ�WUDGLWLRQ�RI�VKRRWLQJ�JXLOGV�DQG�WKH�$PHULFDQ�WUDGLWLRQ�RI�GHPRFUDWLF�PLOLWLDV��%XQJHUW�
�����VKRZLQJ�KRZ�*HUPDQ�FXOWXUH�LQ�7H[DV�DQG�DOUHDG\�HVWDEOLVKHG�$PHULFDQ�FXVWRPV�PLQJOHG��� 
 
2WKHU�IHVWLYLWLHV�DOVR�LQFOXGHG�WKH�WUDGLWLRQDO�0DL-�RU�2NWREHUIHVWH��7KHVH�EHFDPH�PRUH�JHQHULF�DIIDLUV��VLQFH�WKH�*HU�
PDQ-7H[DQ�SRSXODWLRQ�ZDV�D�PL[�RI�GLIIHUHQW�*HUPDQ�HWKQLF�JURXSV� �%XQJHUW������*HP�WOLFKNHLW� DQG�*HVHOOLJNHLW�
�FRQYLYLDOLW\� DQG� VRFLDELOLW\�� ZHUH� DQ� LPSRUWDQW� SDUW� LQ� WKH� IHVWLYLWLHV� DQG� JHQHUDO� OHLVXUH� WLPH� RI� HDUO\� *HUPDQ-
7H[DQV� �/LFK� ������:KHUHDV� $QJOR-$PHULFDQV� ZHUH� VWLOO� VRPHZKDW� HQWUHQFKHG� LQ� WKHLU� 3XULWDQ� RULJLQV� DQG� ZHUH�
WKHUHIRUH�OHVV�LQFOLQHG�WR�FHOHEUDWH�OLNH�WKHLU�*HUPDQ�QHLJKERUV��WKH�ODWWHU�VHL]HG�XSRQ�VSHFLDO�RFFDVLRQV�DQG�KROLGD\V�
IRU�UHYHOU\��/LFK����-�������6XQGD\V�WR�*HUPDQ-7H[DQV�PHDQW�QRW�RQO\�ZRUVKLS��IRU�H[DPSOH��EXW�DOVR�WLPH�IRU�IDPL�
O\�RXWLQJV��FOXEV�DQG�FRPSHWLWLRQV� �������)HVWLYLWLHV�RI�ZKDWHYHU�NLQG�RU� VL]H��+HLNH�%XQJHUW�DUJXHV��ZHUH�DQG�DUH�
FXOWXUDO�SHUIRUPDQFHV�WKDW�FRQQHFW�SDVW��SUHVHQW��DQG�IXWXUH��FRQQHFW�WKH�LQGLYLGXDO�DQG�WKH�JURXS�DQG�DWWULEXWH�D�FXO�
WXUDO�DQG�VRFLDO�PHDQLQJ�WR�WKH�GDLO\�OLIH�������)RU�WKH�*HUPDQ-7H[DQV�IHVWLYLWLHV�EHFDPH�D�PHDQV�WR�GHILQH�WKHLU�FRO�
OHFWLYH�LGHQWLW\�DQG�HWKQLFLW\�DV�D�QHZO\�IRXQGHG�JURXS�RI�SHRSOH�RI�IRUPHUO\�VLPLODU�EXW�QRW�LGHQWLFDO�*HUPDQ�HWKQLF�
LWLHV��%XQJHUW���-������$OWKRXJK�WKH\�LQLWLDOO\�PDQDJHG�WR�PDLQWDLQ�WKHLU�DGPLWWHGO\�VRPHZKDW�PRGLILHG�FXOWXUH�DQG�
WUDGLWLRQV�� WKH�*HUPDQ-7H[DQV�GLG�DOVR�LQWHJUDWH�QHZ�WKLQJV�LQWR�WKHLU�FXOWXUDO� OLYHV��DV�*OHQ�(��/LFK�SRLQWV�RXW�WKH�
H[XEHUDQW�FHOHEUDWLRQV�IRU�WKH�)RXUWK�RI�-XO\�SXW�RQ�E\�*HUPDQ-7H[DQV������� 
 
%HVLGHV�WKHLU�ORYH�IRU�IHVWLYLWLHV�DQG�*HP�WOLFKNHLW��WKH�*HUPDQ�VHWWOHUV�EURXJKW�ZLWK�WKHP�DQ�DSSUHFLDWLRQ�IRU�HGXFD�
WLRQ��DQG�³PDQ\�RI�WKH�*HUPDQ�FRORQLVWV�ZHUH�ZHOO�HGXFDWHG«>Z@LWKLQ�D�\HDU�PRVW�*HUPDQ�VHWWOHPHQWV�KDG�ERWK�D�
FKXUFK�DQG�D�VFKRRO�EHFDXVH�RI�WKHLU�HTXDO�LPSRUWDQFH�LQ�SUHVHUYLQJ�WKH�WUDGLWLRQV�WR�ZKLFK�WKH�FRORQLVWV�ZHUH�DFFXV�
WRPHG´��/LFK�������$V�PHQWLRQHG�LQ�WKH�EHJLQQLQJ��,�ZLOO�QRW�GLVFXVV�UHOLJLRXV�DVSHFWV�DQG�GLIIHUHQW�UHOLJLRXV�RULHQWD�
WLRQV�RI�WKH�OLIH�RI�WKH�*HUPDQ�VHWWOHUV�LQ�JUHDWHU�GHWDLO��EXW�LW�VKRXOG�EH�PHQWLRQHG�WKDW�LW�ZDV�DQ�LQKHUHQW�SDUW�RI�WKHLU�
GDLO\�OLYHV��DV�LW�ZDV�SUREDEO\�IRU�PRVW�RWKHU�HWKQLF�JURXSV�WKH\�VKDUHG�WKHLU�QHZ�KRPHODQG�ZLWK��DQG�PLQLVWHUV��SDV�
WRUV��DQG�UHYHUHQGV�SOD\HG�FUXFLDO�UROHV�LQ�VRPH�RI�WKH�*HUPDQ�VHWWOHPHQWV��1RW�RQO\�GLG�*HUPDQ�PLQLVWHUV�IXUWKHU�WKH�
6XQGD\�VFKRROLQJ�RI�FKLOGUHQ�LQ�7H[DV��WKH\�VRPHWLPHV�DOVR�VHUYHG�DV�WKH�WHDFKHUV�RI�WKH�FRPPXQLW\�V�VFKRRO��/LFK�
���-�������6LQFH�D�ORW�RI�*HUPDQV�ZHUH�LQ�IDYRU�RI�PDQGDWRU\�VFKRRO�DWWHQGDQFH��VFKRROV�ZHUH�EXLOW�RQ�WKHLU�RZQ�LQL�
WLDWLYH�LQ�PRVW�VHWWOHPHQWV��\HDUV�EHIRUH�D�IUHH�VFKRROLQJ�V\VWHP�ZDV�HVWDEOLVKHG�WKURXJKRXW�DOO�RI�7H[DV��/LFK�������
DQG�EHFDXVH�RI�WKHLU�JRRG�UHSXWDWLRQ��HYHQ�$QJOR-$PHULFDQV�OLNHG�VHQGLQJ�WKHLU�FKLOGUHQ�KHUH��DV�ERWK�(QJOLVK�DQG�
*HUPDQ�ZHUH�WDXJKW�LQ�PRVW�VFKRROV��:ROII�������+RZHYHU��E\�WKH�HQG�RI�WKH���WK�FHQWXU\�*HUPDQ-ODQJXDJH�VFKRROV�
KDG�GLVDSSHDUHG� �6SLFNDUG������� GXH� WR� WKH� LQWURGXFWLRQ�RI� DQ�RYHUDOO� IUHH� VFKRROLQJ� V\VWHP� WKDW�ZDV�EHLQJ�HVWDE�
OLVKHG�E\�WKH�JRYHUQPHQW�WKURXJKRXW�WKH�86���2QH�H[DPSOH�IRU�WKRVH�VFKRROV�LV�WKH�*HUPDQ�)UHH�6FKRRO�LQ�$XVWLQ�
ZKLFK�WRGD\�VHUYHV�DV�KHDGTXDUWHU�RI�WKH�*7+6��,WV�KLVWRU\�ZLOO�EH�JLYHQ�ODWHU�LQ�FRQQHFWLRQ�ZLWK�WKH�KLVWRU\�RI�WKH�
*7+6��6RPH�RI�WKH�*HUPDQ�VFKRROV�WKDW�ZHUH�HVWDEOLVKHG��LQFOXGLQJ�WKH�*HUPDQ�)UHH�6FKRRO�LQ�$XVWLQ�DQG�WKH�*HU�
PDQ-(QJOLVK�6FKRRO�LQ�6DQ�$QWRQLR��DOVR�GLVWLQJXLVKHG�WKHPVHOYHV�EHFDXVH�WKH\�SURKLELWHG�UHOLJLRXV�LQVWUXFWLRQV�DQG�
HGXFDWLRQ� �/LFK� ������7KH� VFKRROV� GLG� QRW� RQO\� SURYLGH� EDVLF� HGXFDWLRQ� IRU� WKH� FKLOGUHQ� RI�*HUPDQ� VHWWOHUV�� WKHLU�
³GHYHORSPHQW�>«@�NHSW�DOLYH�D�IRQGQHVV�IRU�*HUPDQ�OLWHUDWXUH�DQG� WKRXJKW�DPRQJ�WKH�\RXQJHU�JHQHUDWLRQ�RI�FROR�
QLVWV´��/LFK��������*HUPDQ�DXWKRUV�OLNH�*RHWKH��6FKLOOHU��DQG�/HVVLQJ�ZHUH�EHLQJ�VWXGLHG��DV�ZHOO�DV�QRQ-*HUPDQ�DX�
WKRUV�OLNH�6KDNHVSHDUH��7KLV�DSSUHFLDWLRQ�RI�OLWHUDWXUH�OHG�WR�WKH�IRXQGLQJ�RI�OLWHUDU\�VRFLHWLHV�OLNH�WKH�3UDLULHEOXPH�LQ�
)D\HWWH�&RXQW\��DQG�OD\�WKH�IRXQGDWLRQ�IRU�*HUPDQ-7H[DQV�WR�VSDZQ�WKHLU�RZQ�ZULWHUV�RI�SRHWU\��DPRQJ�WKHP�-RKDQ�
QHV�5RPEHUJ�DQG�)ULW]�*ROGEHFN������-�������0DQ\�RI�WKH�*HUPDQ-7H[DQ�ZULWHUV�DOVR�IXUWKHUHG�WKH�FRQWLQXDWLRQ�RI�
OLIH�DV�WKH�ILUVW�VHWWOHUV�KDG�EHHQ�XVHG�WR�DQG�DV�WKHLU�GHVFHQGDQWV�LQKHULWHG�LW��E\�SXEOLVKLQJ�QHZVSDSHUV�LQ�*HUPDQ��
DQG�HYHQ�EHIRUH�WKH�EHJLQQLQJ�RI�WKH�&LYLO�:DU��DW�OHDVW�VHYHQ�*HUPDQ�QHZVSDSHUV�FLUFXODWHG�LQ�7H[DV��7KH�QXPEHU�
RI�QHZVSDSHUV�YDULHG��DQG�ZKLOH����QHZVSDSHUV�ZHUH�EHLQJ�SXEOLVKHG�LQ�������WKHLU�QXPEHUV�GHFUHDVHG�GXULQJ� WKH�
WZR�:RUOG�:DUV�� OHDYLQJ� RQO\� IRXU� DIWHU� ������ 7KH� ODVW� QHZVSDSHU� WR� EH� GLVFRQWLQXHG� LQ� *HUPDQ� ZDV� WKH�1HX-
%UDXQIHOVHU�=HLWXQJ�LQ�������DIWHU�����\HDUV��/LFK����-�������2WKHU�ZULWHUV�GHGLFDWHG�WKHPVHOYHV�WR�ZULWLQJ�QRYHOV�
GHDOLQJ��IRU�H[DPSOH��ZLWK�WKH�SLRQHHU�OLIH�DQG�LWV�KDUGVKLSV�RU�QRVWDOJLF�WKHPHV��)XUWKHUPRUH��WKH�DUWV�ZHUH� 



��� 

 

HQULFKHG�E\�*HUPDQ-7H[DQ�DUWLVWV�� OLNH� WKH�SDLQWHUV�+HUPDQQ�/XQJNZLW]�DQG�5LFKDUG�3HWUL��PXVLFLDQV��FRPSRVHUV��
DQG��PD\EH�EHVW�NQRZQ��VFXOSWUHVV�(OLVDEHW�1H\��/LFK����-������ 
  
2YHU�WKH�\HDUV��D�QXPEHU�RI�*HUPDQ�FXVWRPV�HQWHUHG�WKH�$PHULFDQ�PDLQVWUHDP��LQ�7H[DV�DV�ZHOO�DV�LQ�RWKHU�SDUWV�RI�
WKH�86��(DUO\�WUDYHOHUV�LQ�7H[DV��IRU�H[DPSOH��FRPSODLQHG�LQ�OHWWHUV�DERXW�WKH�ODFN�RI�FHOHEUDWLRQ�RI�&KULVWPDV�DQG�
1HZ�<HDU�V�(YH�E\�WKH�$QJOR-$PHULFDQV�RQ�WKH�IURQWLHU��PRVWO\�FDXVHG�E\�WKH�DEDQGRQPHQW�RI�&KULVWPDV�FHOHEUD�
WLRQV�E\�WKH�3XULWDQV�LQ�������$EHUQHWK\�������7KH�*HUPDQV��RQ�WKH�RWKHU�KDQG��FHOHEUDWHG�WKHLU�KROLGD\V�OLNH�WKH\�
KDG�EHHQ�XVHG�WR�LW�IURP�WKHLU�KRPHODQGV��ZLWK�&KULVWPDV�WUHHV��VLQJLQJ��DQG�JRRG�IRRG��$EHUQHWK\����-������/LFK�
������7KH�VDPH�WUDGLWLRQDO�FHOHEUDWLQJ�ZDV�WUXH�IRU�RWKHU�KROLGD\V�DV�ZHOO��L�H��(DVWHU���$EHUQHWK\����-�������DQG�LW�LV�
SUREDEO\�VDIH�WR�VD\�WKDW�VRPH�WUDGLWLRQV�RI�*HUPDQ�RULJLQ�VHHSHG�VR�GHHS�LQWR�WKH�$PHULFDQ�PDLQVWUHDP�FXOWXUH�WKDW�
WKHLU�EDVLV�IHOO�LQWR�REOLYLRQ��7KLV�LV�DOVR�DQ�H[DPSOH�RI�KRZ�DVVLPLODWLRQ�ZRUNV�ERWK�ZD\V��(YHQ�WKRXJK�WKH�IORRG�RI�
*HUPDQ�VHWWOHUV�KDG�EHHQ�D�PRUH�UHFHQW�DGGLWLRQ�WR�WKH�7H[DV�ODQGVFDSH�RI�QDWLRQDOLWLHV�LQ�WKH���WK�FHQWXU\��DQG�DOW�
KRXJK�WKH\�ZHUH�D�PLQRULW\��WKH�*HUPDQ-VSHDNLQJ�VHWWOHUV�GLG�QRW�IDLO�WR�FRQWULEXWH�WKHLU�IDLU�VKDUH�RI�FXOWXUDO�KHULW�
DJH��2Q�DQRWKHU�DQG�PRUH�JHQHUDO�QRWH�LW�VKRXOG�DOVR�EH�PHQWLRQHG�WKDW�ODUJH�SDUWV�RI�PDLQWDLQLQJ�WKH�*HUPDQ�FXOWXU�
DO�LGHQWLW\�IHOO�WR�WKH�*HUPDQ�ZRPHQ��ZKR�SDVVHG�RQ�WUDGLWLRQV�WR�WKHLU�FKLOGUHQ�LQ�WKH�GRPHVWLF�VSKHUH�DQG�ZKR�FDUHG�
IRU�WKH�ODUJH�IDPLOLHV�WKDW�EHFDPH�LPSRUWDQW�FHQWHUV��2�'RQQHOO����/LFK��������7R�WKH�*HUPDQ-7H[DQV��WKH�H[WHQGHG�
IDPLO\�³ZDV�VHHQ�LQ�D�YHU\�SHUVRQDO�ZD\�DV�WKH�PRGHO�RI�D�ODUJHU�SDWWHUQ�RI�OLIH�LQ�ZKLFK�HYHU\�SDUW�KDG�LWV�SXUSRVH�
DQG�LWV�WLPH´��/LFK������ 
 
,Q�VXP��IRU�QHDUO\�D�FHQWXU\�WKH�*HUPDQ-VSHDNLQJ�VHWWOHUV�LQ�7H[DV�PDLQWDLQHG�D�ORW�RI�WKHLU�ROG�KDELWV�DQG�OLYHG�WKHLU�
OLYHV�WKH�³*HUPDQ�ZD\´��:ROII�������7KH�DIRUHPHQWLRQHG�WUDGLWLRQV�DQG�YDOXHV�ZHUH�RI�FRXUVH�VXSSRUWHG�E\�WKH�FRQ�
WLQXHG�XVH�RI�WKH�*HUPDQ�ODQJXDJH��/LFK�������%HFDXVH�RI�WKH�YDU\LQJ�SDUWV�RI�*HUPDQ\�WKH�VHWWOHUV�GHULYHG�IURP��
DQG�EHFDXVH�RI�WKH�LQIOXHQFH�RI�WKH�(QJOLVK�ODQJXDJH�DQG�HQYLURQPHQW��WKH�ODQJXDJH�WKDW�GHYHORSHG�ZDV�D�PRGLILHG�
YHUVLRQ�RI�VWDQGDUG�*HUPDQ��������:LWK�WKH�LQFUHDVH�RI�WKH�(QJOLVK�LQIOXHQFH��KRZHYHU��D�GLDOHFW�RI�LWV�RZQ�GHYHO�
RSHG�WKDW�VXUYLYHV�WRGD\��DOWKRXJK�LW�LV�EHFRPLQJ�UDUH��7H[DV�*HUPDQ��*LOEHUW��������  
 
:KLOH�WKH�SURFHVV�RI�DVVLPLODWLRQ�RI�WKH�*HUPDQV�LQWR�WKH�$PHULFDQ�7H[DQ�VRFLHW\�KDG�VWDUWHG�ZKHQ�WKH�VHWWOHUV�ILUVW�
VHW�IRRW�RQ�7H[DV�VRLO�� LW�SURJUHVVHG�RQO\�VORZO\�XQWLO� WKH�EUHDNRXW�RI�:RUOG�:DU�,�DQG�WKH�HPHUJLQJ�³����SHUFHQW�
$PHULFDQ´�QDWLRQDOLVP�DURXQG�WKH�VDPH�WLPH��.D]DO������7KH�ODWWHU�³UHSUHVHQWHG�DQ�DOO-RXW�DWWDFN�RQ�HWKQLF�SOXUDOLVP��
ERWK�WKH�LGHD�RI�LW�DQG�WKH�GH�IDFWR�SOXUDOLVW�RUGHU�WKDW�KDG�HPHUJHG�LQ�WKH�86�EHIRUH�:RUOG�:DU�,´���.D]DO������)RU�
WKH�*HUPDQ-7H[DQV��DQG�IRU�*HUPDQ-$PHULFDQV� LQ�JHQHUDO�� WKDW�PHDQW�GLIILFXOW�FLUFXPVWDQFHV�RQ� WZR�IURQWV�DQG�D�
UDWKHU�IDVW�GHFOLQH�RI�ODUJH�SDUWV�RI�WKH�FXOWXUH�WKH\�KDG�EXLOW�GXULQJ�WKH�SDVW�GHFDGHV��3DXO�6SLFNDUG�DUJXHV��WKRXJK��
WKDW�*HUPDQ-$PHULFDQV�KDG�VWDUWHG�DVVLPLODWLQJ�LQWR�D�SDQHWKQLF�:KLWHQHVV�ORQJ�EHIRUH�:RUOG�:DU�,��������EXW�LW�FDQ�
EH�UHDVRQHG�WKDW�WKH�DVVLPLODWLRQ�RI�WKH�*HUPDQ-7H[DQV�SURJUHVVHG�VORZHU�WKDQ�WKDW�RI�RWKHU�*HUPDQ-$PHULFDQV�EH�
FDXVH� RI� WKHLU� UHODWLYH� LVRODWLRQ� LQ� WKHLU� PRUH� UXUDO� 7H[DQ� VHWWOHPHQWV� DQG� WKHLU� UHPRWHQHVV� IURP� WKH� *HUPDQ-
$PHULFDQ�FHQWHUV�LQ�WKH�1RUWK��(YHQ�WKRXJK�WKH\�YLHZHG�WKHPVHOYHV�DV�$PHULFDQV��6SLFNDUG�������WKHLU�*HUPDQ�KHU�
LWDJH�ZDV�VWLOO�FUXFLDO�WR�WKHP��2WKHU�$PHULFDQV�FKDQJHG�WKH�ZD\�WKH\�DVVHVVHG�WKH�*HUPDQ-7H[DQV���7KH\�EHFDPH�
VXVSLFLRXV��5DDE������GHVSLWH�WKH�IDFW�WKDW�PDQ\�RI�WKHP�ZHUH�RSSRVHG�WR�WKH�ZDU�DQG�WR�WKH�86�V�HQWU\�LQWR�WKH�ZDU�
�6SLFNDUG� ������ 6XGGHQO\� *HUPDQ-$PHULFDQV� ZHUH� EHLQJ� GHSLFWHG� DV� ³ZDUULQJ�� EDUEDURXV� SHRSOH´� E\� SROLWLFLDQV��
MRXUQDOLVWV�DQG�FDULFDWXULVWV� �5DDE������$V�D�UHVXOW�RI� WKHVH�DQWL-*HUPDQ�VHQWLPHQWV��7H[DV��DORQJ�ZLWK�RWKHU�VWDWHV�
SURKLELWHG�WKH� WHDFKLQJ�RI�WKH�*HUPDQ�ODQJXDJH� LQ�VFKRROV�DQG� LWV�XVDJH� LQ�PRVW�SXEOLF�DUHDV��2WKHU�UHSHUFXVVLRQV�
LQFOXGHG�WKH�DEDQGRQPHQW�RI�*HUPDQ�PXVLFDO�SHUIRUPDQFHV��*HUPDQ-7H[DQV�HYHQ�KDG�WR�IHDU�IUHTXHQW�KDUDVVPHQW�
E\�WKH�.X�.OX[�.ODQ��$EHUQHWK\������5DDE������)RU�PDQ\�*HUPDQ-7H[DQV�WKHVH�FLUFXPVWDQFHV�OHIW�OLWWOH�WR�QR�LQFHQ�
WLYHV�WR�NHHS�XS�WKHLU�KHULWDJH��.D]DO�����(VSHFLDOO\�WKH�\RXQJHU�JHQHUDWLRQ�ZDV�VRRQ�YHU\�HDJHU�WR�DVVLPLODWH�LQWR�WKH�
$PHULFDQ�PDLQVWUHDP��$SDUW�IURP�WKHLU�H[SHULHQFHV�FDXVHG�E\�WKH�ZDU�DQG�WKH�UHVXOWLQJ�QDWLRQDOLVP��WKH\�ZDQWHG�WR�
GLVWLQJXLVK�WKHPVHOYHV�IURP�D�QHZ�ZDYH�RI�LPPLJUDQWV��UHVXOWLQJ�LQ�QDWLYLVWLF�WHQGHQFLHV��6SLFNDUG����-������7KRP�
DV�/HNDQ�IXUWKHUPRUH�QRWLFHV�WKDW�³>H@FRQRPLF�SURVSHULW\�LQ�WKH�����V�DQG�WKH�JURZLQJ�GRPLQDQFH�RI�WKH�$PHULFDQ� 



��� 

 

FRQVXPHU�FXOWXUH�DOVR�DFFHOHUDWHG�WKH�DVVLPLODWLRQ�RI�VHFRQG-�DQG�WKLUG-�JHQHUDWLRQ�*HUPDQ-$PHULFDQV�LQWR�WKH�GRPL�
QDQW�FXOWXUH�DQG�OLPLWHG�WKH�DSSHDO�RI�WKH�³2OG�+HLPDW´��/HNDQ�������7KH\�GHILQHG�WKHPVHOYHV�DV�$PHULFDQV�ILUVW��
WKHLU�*HUPDQ�KHULWDJH�IHOO�LQWR�VHFRQG�SODFH��LI� WKH\�FKRVH�WR�DFNQRZOHGJH�LW�DW�DOO��.D]DO������2I�FRXUVH��VRPH�UH�
PDLQHG�IDLWKIXO�WR�WKHLU�KHULWDJH�DQG�UHWUHDWHG�HYHQ�PRUH�EHKLQG�LW��DV�)UDQFLV�(��$EHUQHWK\�UHPDUNV��������DQG�HYHQ�
VRPH�RI�WKH�*HUPDQ-7H[DQ�9HUHLQVOHEHQ�VXUYLYHG��DOWKRXJK�SURKLELWLRQ�LQ�WKH�����V�SXW�D�VSRNH�LQ�WKH�ZKHHO�RI�WKHLU�
³SDWWHUQV�RI�+HLPDW�FRQYLYLDOLW\´�ZKLFK�LQFOXGHG�WKH�FRQVXPSWLRQ�RI�EHHU�DQG�ZLQH��/HNDQ�������+RZHYHU��WKH�VXU�
YLYDO�RI�WRZQV� OLNH�)UHGHULFNVEXUJ�DQG�1HZ�%UDXQIHOV��ZKR�VWLOO�PDLQWDLQ�WKHLU�*HUPDQ�KHULWDJH� LQ�GLIIHUHQW�ZD\V��
VHHPV�WR�LQGLFDWH�WKDW�$EHUQHWK\�LV�ULJKW��DQG�LQ�FDVH�RI�1HZ�%UDXQIHOV��WKH�FRQWLQXHG�SXEOLVKLQJ�RI�D�*HUPDQ�QHZV�
SDSHU�XQWLO�WKH�����V�FDQ�EH�VHHQ�DV�IXUWKHU�SURRI�IRU�KLV�VWDWHPHQW� 
 

:LWK�WKH�RXWEUHDN�RI�:RUOG�:DU�,,��DQWL-*HUPDQ�VHQWLPHQWV�ZHUH�UHNLQGOHG��WKRXJK�WR�D�OHVVHU�H[WHQW��:LWKLQ�WKH�ODVW�
WZR�GHFDGHV�� WKH�DVVLPLODWLRQ�RI�*HUPDQ-7H[DQV�KDG� WDNHQ�D�JUHDW� OHDS�IRUZDUG�DQG�D� ORW�RI� WKHP�DYRLGHG� WDONLQJ�
*HUPDQ�LQ�SXEOLF�DQG�DW�KRPH��QRW�WHDFKLQJ�*HUPDQ�WR�WKHLU�FKLOGUHQ��DQG�GLG�QRW�HPSKDVL]H�WKHLU�*HUPDQ�KHULWDJH�
DQG�FXOWXUDO�WUDGLWLRQV��$EHUQHWK\����-�������VR�WKDW�E\�WKH�ODWH�����V��WKH�*HUPDQ�KHULWDJH�DQG�FRQWULEXWLRQ�WR�WKH�
VKDSLQJ�RI�7H[DV��DQG�WKH�PHPRU\�WKHUHRI��KDG�KLW�URFN�ERWWRP��,W�ZRXOGQ�W�EH�XQWLO�WKH�ODWH�����V�WKDW�WKH�FRQVFLRXV�
QHVV�RI�WKDW�KHULWDJH�ZRXOG�EH�JLYHQ�D�QHZ�IRUP� 
 
 
 

,QGLDQV� LQ�
&RPIRUW�E\�$QQH�DQG�0LNH�6WHZDUW��&KDSWHU�,9�� � �� � � 
$XJXVW�.DUJHU�� &RPIRUW��7H[DV������ 
 
$XJXVW�.DUJHU��ERUQ�LQ�*HUPDQ\�LQ�������FDPH�ZLWK�KLV�IDPLO\��-RKDQQ�DQG�
&DUROLQH�.DUJHU�� WR�&RPIRUW�LQ������� :KHQ�KH�ZDV�VL[�\HDUV�ROG�LQ�������WKH�
IDPLO\�ZDV� OLYLQJ�RQ� WKHLU� IDPLO\� IDUP� ORFDWHG�DW� WKH�FRQIOXHQFH�RI�&\SUHVV�
DQG�1RUWK� &UHHNV�� DERXW� WZR�PLOHV� QRUWK� RI� WRZQ��  $XJXVW� DQG� RQH� RI� KLV�
\RXQJHU�EURWKHUV��XQLGHQWLILHG�LQ�WKH�VWRU\�� VDZ�,QGLDQV�LQ�WKH�ILHOG�EHWZHHQ�
WKHLU�SDUHQWV
� ORJ�FDELQV�DQG�&\SUHVV�&UHHN��  +LV�VWRU\�ZDV�UHWROG�DV�D�FODVV�
DVVLJQPHQW�DQG�SXEOLVKHG�RYHU� VL[W\�\HDUV� ODWHU�� � �:KHQ� ,�ZDV�D�ER\�RI� VL[�
\HDUV�ROG��P\�EURWKHU�DQG�,�JRW�LQWR�D�FORVH�SODFH�ZLWK�WKH�,QGLDQV��:H�ZHQW�
LQWR�WKH�ILHOG�DERXW�����\DUGV�IURP�WKH�KRXVH�WR�GULYH�XS�VRPH�FDOYHV�� :KHQ�
ZH�WXUQHG�WKHP�RXW�WKH\�ZHQW�GRZQ�WR�WKH�FUHHN�DQG�ZKHQ�ZH�VWDUWHG�DIWHU�WKHP��ZH�GLVFRYHUHG�D�EXQFK�RI�,QGLDQV�
VWDQGLQJ�RQ�WKH�EDQN�RI�WKH�FUHHN���:H�GLG�QRW�JHW�WKH�FDOYHV�GULYHQ�KRPH�WKDW�QLJKW�EXW�PDGH�D�KDVW\�UHWUHDW�KRPH�
ZDUG�RXUVHOYHV�� $IWHU�WKH�&LYLO�:DU�ZDV�RYHU��ZH�KDG�ORWV�RI�WURXEOH�ZLWK�,QGLDQV�ZKR�PDGH�PDQ\�UDLGLQJ�H[SHGL�
WLRQV�LQ�WKLV�SDUW�RI�WKH�FRXQWU\��VWHDOLQJ�KRUVHV�DQG�,�YLYLGO\�UHFDOO�VRPH�RI�WKH�HDUO\�VHWWOHU�EHLQJ�NLOOHG�DQG�RWKHUV�
VFDOSHG���,QGLDQ�UDLGV�FRQWLQXHG�XQWLO�������ZKHQ�*HQHUDO�&XVWHU�ZDV�PDVVDFUHG���)URP�WKLV�WLPH�RQ��DV�ZHOO�DV�,�FDQ�
UHPHPEHU��PRVW�RI�WKH�WURXEOH�FHDVHG�����+HUH��$XJXVW�.DUJHU
V�QDUUDWLYH�HQGV��  
 

���������������������������������������������  
$V� SHU�WKH�IDPLO\�KLVWRU\��WKH�.DUJHUV�FDPH�WR�&RPIRUW�LQ�������SXUFKDVLQJ�2XW�/RW�����IURP�(UQVW�$OWJHOW�� �7KH\�
OLYHG�RXW�RI�D�ZDJRQ�DQG�WHQWV�XQWLO�WZR�ORJ�FDELQV�ZHUH�EXLOW�� 7KH�ILUVW�ELJ�HYHQW�RQ�WKH�.DUJHU�IDUP�ZDV�WKH�ZHG�
GLQJ� FHOHEUDWLRQ�� -XO\� ��� ������ RI� $XJXVW
V� ROGHU� VLVWHU��0DULH�� WR� D� QHLJKERU� DFURVV� WKH� FUHHN�� 3HWHU� -RVHSK� ,Q�
JHQKXHWW� ��7KH� IDWKHU��-RKDQQ��YROXQWHHUHG�WR�VHUYH�LQ�WKH�&RPIRUW�0LOLWLD��3UHFLQFW�1R�����)HEUXDU\�����������+H�LV�
OLVWHG�DV����\HDUV�RI�DJH��EXW�QR�ZHDSRQ�LV�RQ�WKH�OLVW�� +H�GLHG�VRRQ�DIWHU�RI�SQHXPRQLD��OHDYLQJ�KLV�ZLIH��&DUROLQH��WR�
RSHUDWH�WKH�IDUP�DQG�UDLVH�WKHLU�FKLOGUHQ� �(YLGHQFH�RI�DQ�,QGLDQ�SUHVHQFH�H[LVWV�WRGD\�RQ�WKDW�IDUP�� )OLQW�FKLSV��DU�
URZ�KHDGV��VSHDU�SRLQWV��VFUDSHUV�DQG�RWKHU�VKDSHG�URFNV�FDQ�EH�IRXQG�IURP�WKH�FUHHN�WR�WKH�ILHOGV�WR�WKH�FRZ�SHQV� 
 
)URP�  
��.HUU�&RXQW\�7KH�+LVWRU\��FRPSLOHG�E\�VWXGHQWV�LQ�WKH�7H[DV�+LVWRU\�FODVV�RI�����-������LQ�WKH�-DPHV�-U��+LJK�6FKRRO��.HUU��
YLOOH��0UV��5D\PRQG�$��)UDQNOLQ��,QVWUXFWRU�DQG�$GYLVRU�� 3XEOLVKHG�E\�WKH�.HUUYLOOH�0RXQWDLQ�6XQ� 
��� .DUJHUV�LQ�7H[DV�VLQFH������E\�$QQH�DQG�0LNH�6WHZDUW�� 3ULYDWHO\�SULQWHG�DQG�GLVWULEXWHG�DW�WKH�IDPLO\�UHXQLRQ�LQ������ 
��� ,QGLDQV�LQ�&RPIRUW��XQSXEOLVKHG�PDQXVFULSW��E\�$QQH�DQG�0LNH�6WHZDUW������� 

1H[W�-RXUQDO���7R�%H�&RQWLQXHG���*HUPDQ-7H[DQV���$�&RPHEDFN 

6XEPLWWHG�E\�0LTXHO�6WHZDUW�-�&RPIRUW 
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$�7H[DV�*HUPDQ�(DVWHU 
%\�(OPHU�%XURZ  
&\SUHVV�&UHHN�&RPPXQLW\ 
 
 ,W�ZDV�(DVWHU�WLPH�LQ�WKH�ODWH�����
V�LQ�&\SUHVV�&UHHN�� 0\�OLWWOH�EURWKHU��&ODUHQFH��ZDV�QRW�DZDUH�RI�ZKDW�ZDV�WR�
WDNH�SODFH�RQ�(DVWHU�6XQGD\�� %HLQJ�ROGHU�DQG�ZLVHU��,�WRRN�KLP�XQGHU�P\�ZLQJ�DQG�WULHG�WR�H[SODLQ�LW�WR�KLP�EXW�KH�
MXVW�FRXOGQ
W�XQGHUVWDQG�KRZ�WKH�(DVWHU�5DEELW�FRXOG�OD\�FRORUHG�HJJV�� +H�NQHZ�FKLFNHQV�FRXOG�OD\�HJJV��EXW�QRW�D�
VLOO\�UDEELW� 
 $IWHU�PXFK�FRQYLQFLQJ��KH�GHFLGHG�WKDW�PD\EH�,�NQHZ�ZKDW�,�ZDV�WDONLQJ�DERXW�DQG�ZH�ODLG�RXW�D�SODQ�� 7KH�SODQ�
ZDV�WR�JDWKHU�VRPH�QLFH�JUHHQ�JUDVV�IRU�WKH�ERWWRP�RI�WKH�QHVW�� 1H[W��ZH�KDG�WR�JDWKHU�DOO�WKH�ZLOG�IORZHUV�ZH�FRXOG�
ILQG�WR�SODFH�RQ�WRS�RI�WKH�JUDVV���WKH�PRUH�WKH�EHWWHU��EHFDXVH�ZH�VXUH�ZDQWHG�WR�LPSUHVV�WKDW�UDEELW� 
 2I�FRXUVH��WKHUH�ZHUH�D�IHZ�WKLQJV�ZH�KDG�WR�SD\�DWWHQWLRQ�WR�� 1XPEHU�2QH��JHW�JUDVV�WKDW�GLG�QRW�KDYH�EXUUV�LQ�LW�
EHFDXVH�LW�ZDV�KDUG�RQ�\RXU�KDQGV�DQG�LW�PLJKW�UHDOO\�LPSDFW�WKDW�UDEELW�ZKHQ�KH�VDW�GRZQ�RQ�LW�� 1XPEHU�WZR�� �'R�
1RW�JHW�)ORZHUV�RXW�RI�0DPD
V�)ORZHU�%HG��7KDW�FRXOG�UHDOO\�JHW�\RX�LQWR�WURXEOH���  
 $IWHU�DOO�WKH�SODQQLQJ�DQG�ZRUN��ZH�KDG�WZR�EHDXWLIXO�QHVWV�WKDW�ZH�ZHUH�VXUH ZRXOG�LPSUHVV�WKDW�UDEELW�� 1RZ�DOO�
ZH�FRXOG�GR�ZDV�ZDLW�IRU�PRUQLQJ�DQG�KRSH�WKDW�WKH�(DVWHU�%XQQ\�NQHZ�ZKHUH�RXU�QHVWV�ZHUH� 
 1H[W�PRUQLQJ�ILQDOO\�FDPH�DQG�WKHUH�WKH\�ZHUH�� 7ZR�EHDXWLIXO�QHVWV�DOO�ILOOHG�XS�ZLWK�HJJV�RI�HYHU\�FRORU�DQG�
HYHQ�D� IHZ�FKRFRODWH� HJJV� LQ� HDFK�RQH��  7KDW� UDEELW�PXVW�EH�SUHWW\� VPDUW�EHFDXVH�VRPH�RI� WKH� HJJV� HYHQ�KDG�RXU�
QDPHV�RQ�WKHP� 
 1HHGOHVV�WR�VD\�P\�OLWWOH�EURWKHU�ZDV�FRQYLQFHG�WKDW�,�NQHZ�D�ORW�DERXW�(DVWHU�DQG�ZH�ERWK�FRXOGQ
W�ZDLW�WLOO�QH[W�
\HDU�WR�PDNH�D�ELJJHU�DQG�EHWWHU�QHVW��  

/XHGNH�5HXQLRQ�������7KH�%DQQHU-3UHVV��0D\��������� 
 7KH���UG�-RKQ�DQG�/RXLVD�+RGGH�/XHGNH�IDPLO\�UHXQLRQ�ZDV�KHOG�$SULO���DW�5LR5DIW�5HVRUW��ORFDWHG�RQ�WKH�*XD�
GDOXSH�5LYHU�QRUWKZHVW�RI�1HZ�%UDXQIHOV�� 
 5RG�/XHGNH�IURP�1HZ�%UDXQIHOV�DQG�KLV�PRWKHU�0DUJLH�/XHGNH�IURP�*HRUJHWRZQ�DQG�WKHLU�IDPLOLHV��GHVFHQG�
HQWV�RI�:LOOLDP�DQG�+HQHUHWWD�:LQNHOPDQ�/XHGNH��KRVWHG�WKH�UHXQLRQ���7KH�PRUQLQJ�ZDV�VSHQW�YLVLWLQJ�DQG�WDNLQJ�
VQDSVKRSV�WR�EH�HQMR\HG�DW�IXWXUH�UHXQLRQV���5RG�/XHGNH�ZHOFRPHG�HYHU\RQH�WR�WKH������UHXQLRQ�DQG�OHG�WKH�JURXS�
LQ�D�&RPPRQ�SUD\HU���(YHU\RQH�HQMR\HG�WKH�PHDO�RI�EDUEHFXH�EULVNHW��VDXVDJH�DQG�DOO�WKH�WULPPLQJV���'HVVHUWV�ZHUH�
EURXJKW�E\�RWKHU�IDPLO\�PHPEHUV� 
 $�EXVLQHVV�PHHWLQJ�ZDV�KHOG� IROORZLQJ� WKH�PHDO� FRQGXFWHG�E\�5RG�/XHGNH�� �+H� UHDG� WKH�PLQXWHV� IURP������
ZKLFK�ZHUH�DSSURYHG���1HZ�LQIRUPDWLRQ�ZDV�GLVFXVVHG��� 
 6LQFH�WKH������UHXQLRQ��WKHUH�ZHUH�WZR�GHDWKV��.HLWK�.UXHJHU�RQ�-XO\�����������IURP�&ROOHJH�6WDWLRQ�DQG�$XQW�
/X(OOHQ�)URHEHO�/XHGNH�RQ�-DQ�����������IURP�%HOOYLOOH��� 
 7KHUH�ZHUH�WZR�ELUWKV��$ODLQD�/XHGNH�GDXJKWHU�RI�0DWW�/XHGNH�RQ�1RY������������IURP�'ULSSLQJ�6SULQJV��DQG�
&KORH�/XHGNH�RQ�-XO\����������GDXJKWHU�RI�%UDQGRQ�DQG�5HEHFFD�/XHGNH�IURP�%HOOYLOOH� 
 7ZR�PDUULDJHV��&KDG�0DQQHOOD�DQG�-XOLH�'DYLGVRQ�RQ�6HSW������������IURP�5RXQG�5RFN�DQG�.HQGUD�'XJDV�DQG�
&KDG�0LNHVND�RQ�2FW������������LQ�&RORUDGR�ZKR�QRZ�OLYH�LQ�%UHQKDP� 
 5HFRJQLWLRQ�ZDV�JLYHQ�WR�0DUJLH�/XHGNH�RI�*HRUJHWRZQ�DV�WKH�ROGHVW�LQ�DWWHQGDQFH�DW�WKH�DJH����\HDUV�DQG�WKH�
\RXQJHVW� LQ� DWWHQGDQFH�ZDV�$ODLQD�/XHGNH�DW� ��PRQWKV�� GDXJKWHU�RI�0DWW�/XHGNH� IURP�'ULSSLQJ�6SULQJV�� DQG� WKH�
JUHDW-JUDQGGDXJKWHU�RI�0DUJLH�/XHGNH��� 
 7KH�ORQJHVW�PDUULHG�LQ�DWWHQGDQFH�ZDV�-DVRQ�DQG�.DUOD�.UXHJHU�6WUDZQ����\HDUV��IURP�6DQ�$QWRQLR���-��:��DQG�
3DXOD�/XHGNH�RI�0RQWJRPHU\�DQG�'XDQH�0H\HU�RI�6SULQJ�WLHG�IRU�WUDYHOLQJ�WKH�IDUWKHVW��� 
 &DSWDLQ�.DUO�1RZRQW\�UHWXUQHG�IURP�D�WRXU�RI�GXW\�IURP�$IJKDQLVWDQ�LQ�)HEUXDU\�������DIWHU�WZR�SUHYLRXV�WRXUV�
WR�,UDT�DQG�LV�QRZ�VWDWLRQHG�DW�)RUW�5LOH\��.DQ���ZLWK�KLV�IDPLO\� 
 &KDUOHV�DQG�3HJ\�.RHVWHU�3RUWHU�RI�+RXVWRQ�DQG�IDPLO\��GHVFHQGHQWV�RI�7KHR��$QG�/LOOLH�/XHGNH�.RHVWHU��YROXQ�
WHHUHG�WR�EH�LQ�FKDUJH�RI�D������UHXQLRQ�RQ�$SULO�����LQ�%UHQKDP�DW�WKH�*XQ�DQG�5RG�&OXE� 
 $IWHU�WKH�PHHWLQJ�DOO�SURFHHGHG�RXWVLGH�IRU�WKH�DQQXDO�IDPLO\�DQG�JHQHUDWLRQ�SLFWXUHV�WDNHQ�E\�WKH�EHDXWLIXO�*XD�
GDOXSH�5LYHU�IRU�WKH�/XHGNH�UHFRUG�ERRN�� 

6XEPLWWHG�E\�'RULV�.RHVWHU�5RVHQEDXP��+RXVWRQ 

6XEPLWWHG�E\�0LTXHO�6WHZDUW��&RPIRUW 
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 :+(1� WKRX�

VDQGV�RI�*HUPDQV�LPPLJUDWHG�WR�6$�
LQ�WKH�PLG-��WK�FHQWXU\�WKH\�EURXJKW�
WKHLU�ZLQH�� WKHLU� ODQJXDJH� DQG� WKHLU�
UHOLJLRQ� -� DQG� D� IDXOW\� JHQH� WKDW�
FDXVHV�KHDUW�DWWDFNV� 
)DPLOLDO� K\SHUFKROHVWHUROHPLD�� RU�

)+�� FDXVHV� SUHPDWXUH� KHDUW� GLVHDVH�
DQG�DIIHFWV�DERXW�RQH�LQ�����SHRSOH��
EXW� LQ�6RXWK�$XVWUDOLDQV�RI�*HUPDQ�
GHVFHQW� LWV� RFFXUUHQFH� ULVHV� WR� DV�
KLJK�DV�RQH�LQ���� 
:LWKRXW�SURSHU�GUXJV��PHQ�FDUU\�

LQJ� WKH�)+�JHQH�KDYH�D����SHU�FHQW�
FKDQFH�RI�VXIIHULQJ�D�KHDUW�DWWDFN�E\�
WKH� DJH� RI� ���� ��� WLPHV� KLJKHU� WKDQ�
WKH� JHQHUDO�SRSXODWLRQ�� )RU�ZRPHQ��
WKHUH�LV�D����SHU�FHQW�FKDQFH�RI�VXI�
IHULQJ�D�KHDUW�DWWDFN�E\���� 
1RZ�D� IRUPHU�$GHODLGH�FDUGLROR�

JLVW� LV� ZRUNLQJ� ZLWK� GRFWRUV� LQ� WKH�
%DURVVD�UHJLRQ�WR�LGHQWLI\�FDUULHUV�RI�
WKH� JHQH�� ZLWK� WKH� DLP� RI� UHGXFLQJ�
WKHLU�ULVN�RI�SUHPDWXUH�KHDUW�GLVHDVH�
DQG� LGHQWLI\LQJ� IDPLO\� PHPEHUV�
ZKR�PD\�DOVR�EH�DIIHFWHG� 
*ULIILWK� 8QLYHUVLW\
V� SURIHVVRU� RI�

SUHYHQWLYH� FDUGLRORJ\� DQG� LQWHUQDO�
PHGLFLQH�� 3URIHVVRU� ,DQ� +DPLOWRQ-
&UDLJ�VDLG�*HUPDQ�LPPLJUDQWV�IURP�
WKH� 6LOHVLD� UHJLRQ� ZHUH� PXFK� PRUH�
OLNHO\�WR�FDUU\�D�VSHFLD��JHQH�PXWD�
WLRQ� RI� WKH� )+� JHQH�� NQRZQ� DV� )+�
0RURFFR� 
�6RPH� \HDUV� DJR�� ZKHQ� ,� ZDV� LQ�

FDUGLRORJ\� SUDFWLFH� LQ� 1RUWK� $GH�
ODLGH�� ,� IRXQG� WKDW� ,� KDG� SDWLHQWV�
IURP� WKH�%DURVVD� DUHD�ZKR�ZHUH� RI�
*HUPDQ�/XWKHUDQ�EDFNJURXQG���3URI� 

+DPLOWRQ-&UDLJ� VDLG�� � �$� VLJQLIL�
FDQW�QXPEHU�ZHUH�IURP�WKH�6LOHVLD�
DUHD��DQG�KDG�D�VSHFLDO�JHQH�PXWD�
WLRQ� FDOOHG� )+� 0RURFFR�� ZKLFK�
FDXVHV�KLJK�FKROHVWHURO� OHYHOV�DQG��
LI�XQWUHDWHG��FDQ�OHDG� WR�SUHPDWXUH�
KHDUW�GLVHDVH��$V�,�ORRN�LQWR�IDPLO\�
KLVWRULHV��,�RIWHQ�VHH�HQWULHV�VXFK�DV�

JUHDW-JUDQGSD� IHOO� RII� KLV� KRUVH�
DQG� GLHG�¶� 7KH� TXHVWLRQ� LV�� GLG�
JUDQGSD� DFWXDOO\� KDYH� D� KHDUW� DW�
WDFN�DQG�WKHQ�IDOO�RII�KLV�KRUVH" 
�8QWLO� WKLV�JHQHUDWLRQ��WKHUH�ZDV�

OLWWOH� WKDW� FRXOG� EH� GRQH� UHJDUGLQJ�
WKLV� JHQHWLF� LVVXH�� EXW� WRGD\� ZH�
KDYH�WKH�WRROV�DQG�FDQ�DLP�WR�JLYH�
WKRVH� ZLWK� WKH� JHQH� D� QRUPDO�
OLIHVSDQ�� 
$V� ZHOO� DV� LGHQWLI\LQJ� FDUULHUV��

WKH� VWXG\� DOVR� DLPV� WR� ORRN� DW� WKH�
IRXQGHU�HIIHFW�-�DQ�LQFUHDVH�LQ�JHQH�
IUHTXHQF\� WKDW� RFFXUV� LQ� LVRODWHG�
FRPPXQLWLHV� 
�7KLV� RFFXUV� LQ� D� SRSXODWLRQ�

ZKLFK�WHQGV�WR�LQWHUPDUU\�IRU 
 

VXFFHVVLYH�JHQHUDWLRQV���3URI�� 
+DPLOWRQ-&UDLJ� VDLG�� �$PRQJ� WKH�
6LOHVLDQ� /XWKHUDQ� FRPPXQLWLHV�� WKH�
SHRSOH�ZHUH� GLVFRXUDJHG� IURP�PDU�
U\LQJ� RXWVLGH� WKHLU� FKXUFK��� � 3URI��
+DPLOWRQ-&UDLJ� VDLG�KLJK�FKROHVWHU�
RO�OHYHOV�FDXVHG�E\�WKH�)+�0RURFFR�
JHQH�FRXOG�QRW�EH�FRQWUROOHG�E\�GLHW�
DQG� H[HUFLVH� DORQH�� EXW� KH� XUJHG�
6RXWK� $XVWUDOLDQV� RI� *HUPDQ� GH�
VFHQW�QRW�WR�EH�DODUPHG� 
 �,W� LV�D�FDVH�RI�EHLQJ�DZDUH�DQG�
VHHLQJ�\RXU�GRFWRU��,�HPSKDVL]H�WKDW�
WKLV� LV� D� YHU\� WUHDWDEOH� JHQHWLF� LV�
VXH���KH�VDLG� 
 -DQLFH� *LOOLJDQ�� QHH� .OLQJEHUJ��
LV�D�GHVFHQGDQW�RI�%DURVVD�6LOHVLDQV�
ZKR�� DW� ���� GLVFRYHUHG� VKH� FDUULHG�
WKH�JHQH� 
 1RZ�����0UV��*LOOLJDQ��RI�%XUQ�
VLGH�� VDLG� VKH� NHSW� KHU� FKROHVWHURO�
OHYHOV� XQGHU� FRQWURO� E\� WDNLQJ� RQH�
SLOO�D�GD\� 
)25� 025(�21� 7+(� 678'<� 25�
*(1(��VHH�ZZZ�%DURVVD+HDUW�FRP 

Genetic WKUHDW�beats at Barossa's German heart       L6(17,$ 
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�������������:+2�:(5(�7+(�6,/(6,$16" 
Fearing persecution after King Frederick William III of Prussia directed that there should be only one 
Protestant church, German Lutherans from the Silesia region began immigrating to SA in 1838.  Hun-
dreds more followed and by 1842, many were living in the Barossa Valley and growing grapes.  The 
immigrants earned a reputation for being pious, hardworking and sober citizens. Until quite recently, 
many German South Australians spoke a unique German dialect known as Barossa Deutsch.  Fa-
mous SA author Colin Thiele said he didn't speak English until he started school. 

'HDU�&ROOHDJXHV���0\�UHVHDUFK�WHDP�LV�ORRNLQJ�DW�WKH�LQKHU LWDQFH�RI�WKH�JHQH�IRU �KLJK�FKROHVWHURO���)+�0RURF�
FR���LQ�SHRSOH�RI�*HUPDQ�KHULWDJH�LQ�WKH�%DURVVD�9DOOH\��6RXWK�$XVWUDOLD���3OHDVH�VHH�DWWDFKHG�PHGLD�UHSRUW���$V�WKHUH�
DUH�PDQ\�VLPLODU�GHVFHQGDQWV�LQ�7H[DV�,�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�DGYLVH�WKH�FRQWDFW�GHWDLOV�RI�D�ORFDO 8QLYHUVLW\�
GHSDUWPHQW�RU�VWDII�PHPEHU �ZKR PLJKW�EH�LQWHUHVWHG�LQ�ORRNLQJ�DW�\RXU�ORFDO�SRSXODWLRQ�IRU�WKH�VDPH�JHQH� ��7KDQNV�
IRU�DQ\�DVVLVWDQFH�\RX�PD\�EH�DEOH�WR�JLYH���3URIHVVRU�,DQ�+DPLOWRQ-&UDLJ��0%�%6��$GHO��3K'��0F0DVWHU��)5$&3�
)&6$1=�)/6��/RQG���3URIHVVRU�RI�,QWHUQDO�0HGLFLQH�	�3UHYHQWLYH�&DUGLRORJ\� 

*ULIILWK�8QLYHUVLW\�6FKRRO�RI�0HGL�
FLQH 3DUNODQGV�'ULYH��3DUNZRRG�� 
4XHHQVODQG����� 
7HO���������������������)D[����������
�����������0RELOH��������������������� 
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(GLWRU¶V�1RWH���%HORZ�DUH�H[FHUSWV�IURP�VHYHUDO�³WHFKQLFDO´�SXEOLFDWLRQV�VHQW�E\�/L]�DORQJ�ZLWK�WKH�SUHYLRXV�
DUWLFOH���)RU�D�FRPSOHWH�VHW�RI�WKHVH�SXEOLFDWLRQV��SOHDVH�HPDLO�PH��PMZKLJ#WH[DVEE�FRP��RU�ZULWH��0DU\�
:KLJKDP��������0F&UDYHQ�6FKRRO�5RDG��:DVKLQJWRQ��7H[DV���������DQG�,�ZLOO�IRUZDUG���6RPH�DUH�KLJKO\�
WHFKQLFDO�DQG�GXSOLFDWLYH� 

+L�/L]���0DQ\�WKDQNV� 
,�KDYH�YLVLWHG�$XVWLQ�	�+RXVWRQ�EHIRUH�DV�P\�SUHYLRXV�3K'�VXSHUYLVRU��&ROLQ�6FKZDUW]��XVHG�WR�OLYH�LQ�6DQ�$QWRQLR�
�KH�ZRUNHG�DW�WKH�$WKHURVFOHURVLV�5HVHDUFK�&HQWUH�� DQG�KLV�GDXJKWHUV�0DQG\�	�-DQH�ZHQW�WR�827-$XVWLQ���,W�ZRXOG�
EH�JUHDW�WR�DGG�D�VPDOO�QRWH�LQ��7KH�-RXUQDO��H�J� ���$Q\�SHUVRQ�RI�*HUPDQ�KHULWDJH�ZLWK�D�IDPLO\�KLVWRU\�RI�SUHPD�
WXUH�KHDUW�GLVHDVH�FRXOG�KDYH�LQKHULWHG�D�JHQH�IRU�KLJK�FKROHVWHURO��)RU�IXUWKHU�GHWDLOV�VHH�ZZZ�EDURVVDKHDUW�FRP�RU�
HPDLO�EDURVVDIKV#JPDLO�FRP�� 

:RXOG�LW�EH�SRVVLEOH�WR�JHW�D�FRS\�RI��7KH�-RXUQDO��ZKHQ�LW�LV�SXEOLVKHG"��2I�FRXUVH�%D\ORU�LV�ZHOO�NQRZQ�DQG�,�KDYH�
SUHYLRXVO\�PDGH�FRQWDFW�ZLWK�D�YHU\�IDPRXV��DQG�HYLGHQWO\�YHU\�EXV\��VWDII�PHPEHU��DQG�QHHG�WR�IROORZ�XS�RQ�WKLV���
,
OO�DOVR�FRQWDFW�WKH�)DPLO\7UHH�SHRSOH�DQG�RWKHU�LQVWLWXWLRQV�\RX�NLQGO\�PHQWLRQHG���/HW
V�NHHS�LQ�WRXFK���,�DP�VXUH�
WKHUH�ZLOO�EH�VRPHRQH�ORFDOO\�ZKR�ZLOO�EH�LQWHUHVWHG�LQ�WKH�'1$�JHQHWLF�KLJK�FKROHVWHURO�VWRU\���,�KDYH�DWWDFKHG�D�SD�
SHU�WR�EH�SXEOLVKHG�VRRQ�LQ�D�86�MRXUQDO���.LQG�UHJDUGV��,DQ 

 

([FHUSWV�IURP�VHYHUDO�DUWLFOHV��� 
:KHQ�3DVWRU�$XJXVW�.DYHO�DUULYHG�DW�3RUW�$GHODLGH�LQ�1RYHPEHU��������EULQJLQJ�ZLWK�KLP�����SHRSOH�IOHHLQJ�UHOL�
JLRXV�SHUVHFXWLRQ�LQ�3UXVVLD��KH�DOVR�EURXJKW�ZLWK�KLP�D�URJXH�JHQH�WKDW�ZRXOG��RYHU�WKH�QH[W�����\HDUV��OHDG�WR�WKH�
SUHPDWXUH�GHDWKV�RI�KXQGUHGV��LI�QRW�WKRXVDQGV��RI�WKHLU�GHVFHQGDQWV«� 
 
7KH�VWXG\�LV�GHVLJQHG�WR�ORFDWH�UHVLGHQWV�LQ�WKH�%DURVVD�9DOOH\�RI�6LOHVLDQ�GHVFHQW�ZKR�PD\�KDYH�LQKHULWHG�WKH�)+�
0RURFFR�JHQH�ZKLFK�FDXVHV�YHU\�KLJK�FKROHVWHURO�OHYHOV�DQG�SRVVLEOH�SUHPDWXUH�KHDUW�DWWDFN�DQG�VXGGHQ�FRURQDU\�
GHDWK���3URI�+DPLOWRQ-&UDLJ�VD\V�WKH�VWXG\�KDV�WDNHQ�RQ�D�QHZ�XUJHQF\�LQ�UHFHQW�\HDUV��³:H�WKLQN�WKH�HIIHFWV�RI�WKH�
JHQH�KDYH�EHFRPH�PRUH�FRQFHQWUDWHG�ZLWK�HDFK�SDVVLQJ�JHQHUDWLRQ�´�KH�VD\V��³%DFN�LQ�3DVWRU�.DYHO¶V�GD\�LW�PLJKW�
KDYH�DIIHFWHG�RQH�LQ�����ZKR�KDG�WKH�JHQH��EXW�QRZ�LW¶V�PRUH�OLNHO\�WR�EH�RQH�LQ����´��$�ORRN�DW�MXVW�RQH�RI�WKH�IDPL�
OLHV�DIIHFWHG�E\�WKH�JHQH�LQGLFDWHV�KRZ�ZLGHVSUHDG�WKH�SUREOHP�PD\�KDYH�EHFRPH��7RQ\�6HPOHU��D�UHWLUHG�HOHFWURQLFV�
WHFKQLFLDQ�OLYLQJ�DW�1DLUQH�LQ�WKH�$GHODLGH�+LOOV��LV�D��WK�JHQHUDWLRQ�GHVFHQGDQW�RI�*HRUJ�(FNHUW��ZKR�PLJUDWHG�WR�
6RXWK�$XVWUDOLD�IURP�3UXVVLD�VRRQ�DIWHU�3DVWRU�.DYHO���³:H¶UH�GHVFHQGHG�IURP�DERXW�KDOI�RI�(XURSH��EXW�PRVW�RI�RXU�
IDPLO\�OLQH�FRPHV�IURP�6LOHVLD�´ 
� 
3URI�+DPLOWRQ-&UDLJ�HVWLPDWHV�WKDW�*HRUJH�(FNHUW�DQG�KLV�EURWKHU�0DUWLQ�DORQH�QRZ�KDYH�DURXQG�������GHVFHQGDQWV�
OLYLQJ�LQ�$XVWUDOLD�–�PDQ\�RI�WKHP�DUH�VWLOO�LQ�WKH�%DURVVD���7RQ\�6HPOHU�VD\V�WKH\�GLG�D�IDPLO\�FRXQW�LQ������DQG�
IRXQG�WKH\�KDG�����ILUVW�FRXVLQV��$�ERRN�RQ�WKH�6HPOHU�IDPLO\�OLVWV�FORVH�WR�������PHPEHUV�ZLWK�6LOHVLDQ�KHULWDJH���
³)URP�ZKDW�,�FDQ�JDWKHU��WKLV�JHQH�FDPH�LQWR�RXU�IDPLO\�OLQH�WKURXJK�WKH�.OLQJEHUJ�IDPLO\�PDQ\�\HDUV�DJR��$QG�ZKDW�
FDPH�LQ�DV�D�VLQJOH�VWUDLQ�QRZ�VHHPV�WR�EH�VHQGLQJ�WHQWDFOHV�LQ�DOO�GLUHFWLRQV�´�KH�VD\V� 
 
*HUPDQ�/XWKHUDQV�ILUVW�VHWWOHG�LQ�������WR�$XVWUDOLD����7KH\�EURXJKW�QRW�RQO\�VNLOOV�LQ�IDUPLQJ�DQG�ZLQHPDNLQJ��EXW�
DOVR�WKH�/'/�UHFHSWRU��/'/5��PXWDWLRQ�)+�³0RURFFR´��/'/5B�������F����*!7�>H[RQ���S*OX���;@�DFFRUGLQJ�WR�
)+�PXWDWLRQ�QRPHQFODWXUH���UHVXOWLQJ�LQ�WKH�V\QWKHVLV�RI�D�VHYHUHO\�WUXQFDWHG��E\������/'/5�SURWHLQ��7KLV�PXWDWLRQ�
RFFXUV�UHODWLYHO\�IUHTXHQWO\�LQ�*HUPDQ\��2WKHU�/XWKHUDQV�PLJUDWHG�LQ�WKH�PLG-����V�WR�7H[DV��1HEUDVND�DQG�6RXWK�
$IULFD��DQG�DOVR�PD\�KDYH�LPSRUWHG�WKH�)+�0RURFFR�JHQH�WR�WKHVH�VLWHV� 

6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ� 
DQG�9DQ�0DVVLUHU��&UDZIRUG 



��� 

 

.RHVWHU���WK�DQQXDO�5HXQLRQ 
 

 7KH�GHVFHQGDQWV�RI�+�)��%HUQDUG�DQG�+HQULHWWD�+RHQVFKH�.RHVWHU�KDG�WKHLU���WK�.RHVWHU�DQQXDO�IDPLO\�UHXQLRQ�
DW�WKH�/LRQV�'HQ�LQ�5HLVHO�6HSW������ 
 'RULV�DQG�)OR\G�5RVHQEDXP�DQG�3HJJ\�DQG�&KDUOHV�3RUWHU�IURP�+RXVWRQ�DQG�WKHLU�IDPLOLHV�RI�WKH�7KHR�.RHVWHU�
IDPLO\�RI�%UHQKDP�ZHUH� LQ� FKDUJH�RI� WKH� UHXQLRQ��&\QWKLD�5RVHQEDXP�RI�+RXVWRQ� UHJLVWHUHG� WKH�JXHVWV�DQG�7DUD�
6FKUDPP�RI�%RHUQH�ZDV�LQ�FKDUJH�RI�WKH�VLOHQW�DXFWLRQ��7KH�PRUQLQJ�ZDV�VSHQW�YLVLWLQJ��WDNLQJ�SLFWXUHV�DQG�JHWWLQJ�
UHDFTXDLQWHG� 
  3DVWRU�5��-��.LWVRQ�RI�7ULQLW\�/XWKHUDQ�&KXUFK��WKH�IDPLO\�FKXUFK�VLQFH�������JDYH� WKH�EOHVVLQJ�IRU� WKH�QRRQ�
PHDO��3DVWRU�DQG�0UV��.LWVRQ�ZHUH�VSHFLDO�JXHVWV�IRU�WKH�SRW�OXFN�OXQFK� 
  $IWHU�OXQFK��3HJJ\�3RUWHU�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DQG�ZHOFRPHG�HYHU\RQH�WR�WKH�UHXQLRQ��-HDQQH�3RUWHU�RI�
6SULQJ�DQG�'DZQ�3RUWHU�RI�+XQWVYLOOH�WRRN�WKH�VPDOO�FKLOGUHQ�RXWVLGH�IRU�JDPHV�GXULQJ��WKH�PHHWLQJ� 
  $�SLFWXUH�ZDV� WDNHQ�RI� WKH� IRXU�JUDQGFKLOGUHQ�SUHVHQW��'RULV�.RHVWHU�5RVHQEDXP�RI�+RXVWRQ��*ODG\V�.RHVWHU�
*XHQHW�RI�5LHVHO��3HJJ\�.RHVWHU�3RUWHU�RI�+RXVWRQ�DQG�-DPHV�.RHVWHU�RI�5LHVHO� 
  $�WRWDO�RI����PHPEHUV�FDPH�IURP�DOO�RYHU�7H[DV�ZLWK����UHSUHVHQWDWLYHV�RI�WKH�)UHG�.RHVWHU�IDPLO\�����IURP�WKH�
:LOO�.RHVWHU�IDPLO\��IRXU�IURP�WKH�3DXO�.RHVWHU�IDPLO\�����IURP�WKH�+HUPDQ�.RHVWHU�IDPLO\��DQG����IURP�WKH�7KHR�
.RHVWHU�IDPLO\��7ZR�YLVLWRUV��(UQLH�6WLND�IURP�&KLQD�6SULQJV�DQG�'DUUHOO�.HHQ�IURP�%RHUQH�ZHUH�UHFRJQL]HG� 
  2WKHU�UHFRJQLWLRQV�ZHUH�ORQJHVW�PDUULHG�-�'RULV�DQG�)OR\G�5RVHQEDXP�����\HDUV�IURP�+RXVWRQ��DQG�PRVW�UHFHQW�
O\�PDUULHG�-�6KDURQ�DQG�'DYLG�5RHVHQHU����\HDUV�IURP�5LHVHO��2OGHVW�GHVFHQGDQW�SUHVHQW�ZDV�'RULV�5RVHQEDXP������
DQG�\RXQJHVW�ZDV�3D\WRQ�'XQQ�����PRQWKV�RI�3HDUODQG�DQG�WUDYHOLQJ�WKH�IXUWKHVW�ZDV�3DXO�.RHVWHU�IURP�%HDXPRQW��
DQG�WKH�GRRU�SUL]H�ZDV�ZRQ�E\�3K\OOLV�.RHVWHU�RI�5LHVHO��� 
  7KHUH�ZDV�RQO\�RQH�GHDWK��/HRQDUG�+ROOH��0DUFK����������LQ�,UYLQJ��� 
  7KH�RQO\�PLOLWDU\�PHPEHU�LV�.DUO�1RZRWQ\��FDSWDLQ��8�6��$UP\��� 
  7KH�:LOO�.RHVWHU�IDPLO\�YROXQWHHUHG�WR�EH�KRVW�IRU�WKH������UHXQLRQ�6HSW�����������DW�/LRQV�'HQ� 
  

6XEPLWWHG�E\�'RULV�.RHVWHU�5RVHQEDXP��+RXVWRQ 

6XEPLWWHG�E\�7HGG\�%RHKP��
%UHQKDP 



��� 

 

7KH�)DPLO\�RI�&DUO�DQG�6RSKLH�%RGH�6FKPLGW 
%\�'DQLHO�5��%RGH 

 
6RSKLH�+HQULHWWH� /RXLVH� %RGH�ZDV�ERUQ���-DQXDU\������� LQ�%HU OLQ��:DVKLQJWRQ�&RXQW\��7H[DV��VKH�ZDV� WKH�
GDXJKWHU�RI�+HLQULFK�.RQUDG�:LOKHOP�%RGH� �ERUQ����'HF��������LQ�5RVHQWKDO�QHDU�3HLQH��+DQQRYHU��*HUPDQ\��GLHG�
��'HF��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV��DQG�0DULH�&KDUORWWH�+HQULHWWH�6SUHHQ��ERUQ����1RY��������LQ�
:HKGHP��:HVWSKDOLD��*HUPDQ\��GLHG����2FWREHU�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV����6RSKLH¶V�SDUHQWV�
ZHUH�PDUULHG����2FWREHU�������LQ�WKH�6DOHP�/XWKHUDQ�&KXUFK�LQ�6DOHP��:DVKLQJWRQ�&RXQW\��7H[DV���6RSKLH�ZDV�DF�
WXDOO\�WKH�WKLUG�FKLOG�RI�:LOKHOP�DQG�+HQULHWWH�6SUHHQ�%RGH�DV�WKHLU�ILUVW�WZR�FKLOGUHQ�KDG�ERWK�GLHG�DV�LQIDQWV���6R�
SKLH¶V� IDWKHU��:LOKHOP�%RGH��KDG� OHIW�*HUPDQ\� LQ������RQ� WKH�VKLS��)25781$�� WR� MRLQ�KLV�\RXQJHU�VLVWHU��)ULHG�
HULFNH�%RGH�/HYHUNXKQ��ZKR�KDG�OHIW�*HUPDQ\�IRU�7H[DV�LQ������� � �:KLOH�RQ�ERDUG��:LOKHOP�%RGH�PHW�$OEHUWLQH�
-DKQNH��ZKR�ZDV�FRPLQJ�WR�7H[DV�ZLWK�KHU �SDUHQWV�DQG�PRVW�RI�KHU �VLEOLQJV���7KH�)25781$�GRFNHG�LQ�*DO�
YHVWRQ��7H[DV��DW������LQ� WKH�HYHQLQJ�RI����2FW�������� �:LOKHOP�%RGH�DQG�$OEHUWLQH�-DKQNH�ZHUH�PDUULHG����2FW��
������LQ�WKH�)LUVW�*HUPDQ�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�*DOYHVWRQ���:LOKHOP�DQG�$OEHUWLQH�%RGH�HYHQWXDOO\�VHW�
WOHG�LQ�WKH�%HUOLQ�&RPPXQLW\�LQ�:DVKLQJWRQ�&RXQW\��MXVW�ZHVW�RI�%UHQKDP��'XULQJ�WKH�:DU�%HWZHHQ�WKH�6WDWHV��:LO�
KHOP�%RGH�VHUYHG�DV�D�SULYDWH�LQ�:DONHU¶V�'LYLVLRQ�LQ�WKH�&RQIHGHUDWH�$UP\���$OEHUWLQH�-DKQNH�%RGH�GLHG���$XJ��
�����LQ�WKH�\HOORZ�IHYHU�HSLGHPLF�WKDW�VZHSW�:DVKLQJWRQ�&RXQW\�DIWHU�WKH�ZDU���$OEHUWLQH�GLHG�DW�WKH�DJH�RI����\HDUV��
OHDYLQJ�:LOKHOP�%RGH�ZLWK� WZR� \RXQJ� FKLOGUHQ� WR� FDUH� IRU�� �:LOKHOP� VHFRQGO\�PDUULHG�+HQULHWWH� 6SUHHQ� LQ�2FW��
�������:LOKHOP�%RGH�EHFDPH�D�QDWXUDOL]HG�FLWL]HQ�RI�WKH�8QLWHG�6WDWHV�RQ�-XQH�����������LQ�%UHQKDP��7H[DV���:LO�
KHOP�DQG�+HQULHWWH�6SUHHQ�%RGH�ZHUH�WR�KDYH�ILYH�FKLOGUHQ��EXW�RQO\�6RSKLH�DQG�KHU�EURWKHU��)ULW]��OLYHG�WR�PDWXULW\���
$IWHU�+HQULHWWH¶V�GHDWK�LQ�������:LOKHOP�%RGH�PDUULHG�D�WKLUG�WLPH�WR�(PPD�.DOERZ�RQ���'HF��������DW�(EHQ�(]HU�
/XWKHUDQ�&KXUFK�RI�%HUOLQ��:DVKLQJWRQ�&RXQW\��7H[DV���(PPD�ZDV�ERUQ����$SULO�������LQ�3ODWWHQKRI��3UXVVLD��*HU�
PDQ\��DQG�VKH�GLHG���-DQ��������LQ�&DOGZHOO��%XUOHVRQ�&R���7H[DV� 
)URP�KHU� IDWKHU¶V� ILUVW�PDUULDJH��6RSKLH�KDG�DQ�ROGHU�KDOI-VLVWHU�DQG�KDOI-EURWKHU��DQG� IURP�KHU� IDWKHU¶V� WKLUG�PDU�
ULDJH��6RSKLH�KDG�D�\RXQJHU�KDOI-EURWKHU� 
6RSKLH¶V�VLEOLQJV�ZHUH� 
�� :LOKHOPLQH�$OEHUWLQH�/RXLVH�%RGH�ERUQ����'HF��������LQ�*DOYHVWRQ��7H[DV��DQG�VKH�GLHG����-XQH�������LQ�
 6KLYH��+DPLOWRQ�&RXQW\��7H[DV���:LOKHOPLQH�PDUULHG�$XJXVW�%HQMDPLQ�5RVHQWUHWHU�RQ����2FW��������LQ�=LRQV-
 YLOOH��:DVKLQJWRQ�&RXQW\��7H[DV�� �$XJXVW�5RVHQWUHWHU�ZDV� ERUQ����6HSW�� ������ LQ�/DQJHEHQLFNH�� 3RVHQ��*HU-
 PDQ\��DQG�KH�GLHG���0DUFK�������LQ�+DPLOWRQ��+DPLOWRQ�&RXQW\��7H[DV� 
�� 5XGROSK�:LOKHOP�+HLQULFK�³%LOO´�%RGH�ERUQ����6HSW��������LQ�%HU OLQ��:DVKLQJWRQ�&R���7H[DV��DQG�KH�GLHG�
��� 6HSW��������LQ�/RQJ�3RLQW��:DVKLQJWRQ�&R���7H[DV�� �%LOO�PDUULHG�(PPD� .DUROLQD� )ULHGHULFND� (QJHODJH� RQ����
 2FW��������LQ�%HUOLQ��:DVKLQJWRQ�&R���7H[DV���(PPD�ZDV�ERUQ����1RY��������LQ�%HUOLQ��:DVKLQJWRQ�&R���7H[DV��
 DQG�VKH�GLHG����-XQH�������LQ�%UHQKDP��7H[� 
�� )ULHGHULFNH�:LOKHOPLQH� 6RSKLH� %RGH� ERUQ���� -XQH������� LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��DQG� VKH�
GLHG���� $SULO�������LQ�=LRQVYLOOH���)ULHGULFK�&DUO�'DQLHO�³)ULW]´�%RGH�ERUQ���2FW��������LQ�=LRQVYLOOH��:DVKLQJWRQ�
&R��� 7H[DV��DQG�KH�GLHG����0D\�������LQ�:DFR��0F/HQQDQ�&R���7H[DV���)ULW]�PDUULHG�$QQD�0DUJDUHWKD�/RXLVH�
+DI- HUNDPS�RQ����$SULO�������LQ�%HU OLQ��:DVKLQJWRQ�&R���7H[DV���$QQD�ZDV�ERUQ����0D\������LQ�:HOFRPH��
$XVWLQ� &R���7H[DV��DQG�VKH�GLHG����-XQH�������LQ�WKH�*HUDOG�&RPPXQLW\�QHDU�(OP�0RWW��0F/HQQDQ�&R���7H[DV� 
���� +HUPDQQ�-RKDQQHV�5XGROSK� ³-RKQ´�%RGH�ERUQ����$XJ��������LQ�=LRQVYLOOH��:DVKLQJWRQ�&R���7H[DV��DQG�
KH� GLHG����'HF��������LQ�0RXOWRQ��/DYDFD�&R���7H[DV���$FFRUGLQJ�WR�KLV�GHDWK�FHUWLILFDWH��-RKQ�%RGH�QHYHU�PDUULHG� 
 
6RSKLH¶V�SDWHUQDO�JUDQGSDUHQWV�ZHUH�-RKDQQ�&KULVWRSK�+HLQULFK�%RGH� �ERUQ����0D\�������LQ�5RVHQWKDO��+DQQRYHU��
*HUPDQ\��GLHG���-XO\�������LQ�5RVHQWKDO��+DQQRYHU��DQG�'RURWKHH�0DUJDUHWKH�+HUZHJ��ERUQ���6HSW��������LQ�$GHQ�
VWHGW��+DQQRYHU��*HUPDQ\��GLHG���-DQ��������LQ�5RVHQWKDO��+DQQRYHU����7KH\�ZHUH�PDUULHG����6HSW��������LQ�$GHQ�
VWHGW��+DQQRYHU� 
6RSKLH¶V�PDWHUQDO�JUDQGSDUHQWV�ZHUH�&DUO� )ULHGULFK�6SUHHQ� �ERUQ����-DQ��������LQ�:HKGHP��:HVWSKDOLD��*HUPDQ\��
GLHG����-XO\�������LQ�:HKGHP��:HVWSKDOLD��DQG�&KDUORWWH�+HQULHWWH�'UHLHU��ERUQ���0D\�������LQ�:HKGHP��:HVWSKD�
OLD��GLHG����2FW��������LQ�:HKGHP��:HVWSKDOLD����7KH\�ZHUH�PDUULHG����1RY��������LQ�:HKGHP��:HVWSKDOLD� 
 
6RSKLH�%RGH�ZDV�EDSWL]HG����)HE��������E\�3DVWRU�+HLQULFK�3IHQQLQJHU� DW�(EHQ�(]HU�/XWKHUDQ�&KXUFK� LQ�%HUOLQ��
:DVKLQJWRQ�&RXQW\��7H[DV��6RSKLH¶V�VSRQVRUV�DW�KHU�EDSWLVP�ZHUH�+HLQULFK�%RFNHOPDQQ��/RXLVH�(QJHODJH��DQG�KHU�
PRWKHU¶V�VLVWHU��/RXLVH�6SUHHQ� 



��� 

 

:KLOH�VKH�ZDV�VWLOO�DQ�LQIDQW��6RSKLH¶V�IDWKHU�PRYHG�KLV�IDPLO\�WR�WKH�=LRQVYLOOH�&RPPXQLW\�LQ�:DVKLQJWRQ�&RXQW\���
:LOKHOP�%RGH�SXUFKDVHG�����DFUHV�IURP�*HR��+��*HQWU\�RQ���-DQ���������,W�ZDV�RQ�WKLV�IDUP�LQ�=LRQVYLOOH�WKDW�6R�
SKLH�OLYHG�KHU�FKLOGKRRG�DQG�JUHZ�LQWR�D�\RXQJ�ODG\� 
$W�WKH�WHQGHU�DJH�RI�IRXU�\HDUV��6RSKLH�VXIIHUHG�VHYHUDO�WUDJHGLHV���,Q�$SULO�RI�������KHU�\RXQJHU�VLVWHU��)ULHGHULFNH�
%RGH��GLHG�DW�WKH�DJH�RI���\HDU��QLQH�PRQWKV��DQG����GD\V���,Q�2FWREHU�RI�������6RSKLH¶V�PRWKHU��+HQULHWWH�6SUHHQ�
%RGH��GLHG�RI�FRPSOLFDWLRQV����GD\V�DIWHU�JLYLQJ�ELUWK�WR�D�VRQ��)ULW]���+HQULHWWH�ZDV����\HDUV�����PRQWKV��DQG����GD\V�
RI�DJH���6RSKLH¶V�EURWKHU��)ULW]��ZDV�JLYHQ�WR�WKHLU�7DQWH�/RXLVH�DQG�2QNHO�'DQLHO�,PKRII��ZKR�NHSW�KLP�XQWLO�KH�ZDV�
RYHU�D�\HDU�ROG��WKHQ��EHFDXVH�7DQWH�/RXLVH�JDYH�ELUWK�WR�WZLQ�ER\V�LQ�$XJ��������)ULW]�ZDV�UHWXUQHG�WR�KLV�IDWKHU�DQG�
QHZ�VWHSPRWKHU���6RSKLH¶V�IDWKHU��:LOKHOP�%RGH��PDUULHG�(PPD�.DOERZ�MXVW�D�PRQWK�EHIRUH�6RSKLH¶V�ILIWK�ELUWKGD\� 
6RSKLH¶V�IDWKHU��:LOKHOP�%RGH��ZDV�D�YHU\�SURPLQHQW�IDUPHU�LQ�WKH�=LRQVYLOOH�&RPPXQLW\���7KH�%RGH�)DUP�HYHQWX�
DOO\�UHDFKHG�WKH�VL]H�RI�����DFUHV���:LOKHOP�%RGH�SXUFKDVHG��������DFUHV�LQ�������DQG�ODWHU��KH�SXUFKDVHG�������DFUHV�
LQ������ 
6RSKLH�ZDV�FRQILUPHG���$SULO�������DW�(EHQ�(]HU�/XWKHUDQ�&KXUFK�RI�%HUOLQ��DQG�VKH�ZDV�HGXFDWHG�LQ�WKH�VFKRRO�
KRXVH�LQ�%HUOLQ���,Q�IDPLO\�UHODWLRQV��6RSKLH�KDG�D�IRQGQHVV�IRU�KHU�\RXQJHU�EURWKHU��)ULW]��DQG�VKH�ZDV�FORVH�WR�KHU�
ROGHU�KDOI-VLVWHU��:LOKHOPLQH���6RSKLH�DOVR�KDG�KHU�PRWKHU¶V�VLVWHU��7DQWH�/RXLVH�DQG�KHU�KXVEDQG��2QNHO�'DQLHO�,P�
KRII��QHDUE\�LQ�WKH�%HUOLQ�&RPPXQLW\��DQG�KHU�PRWKHU¶V�EURWKHU��2QNHO�:LOKHOP�6SUHHQ�DQG�KLV�ZLIH��7DQWH�+HQULHW�
WH��OLYHG�LQ�=LRQVYLOOH�EHIRUH�PRYLQJ�LQ������WR�WKH�3UDLULH�+LOO�&RPPXQLW\�LQ�:DVKLQJWRQ�&RXQW\���6RSKLH¶V�IDWKHU¶V�
VLVWHU��7DQWH�)ULHGHULFNH�DQG�KHU�KXVEDQG��2QNHO�)ULW]�/HYHUNXKQ��OLYHG�LQ�+RXVWRQ��DQG�WKH�%RGH�)DPLO\�PDGH�YLVLWV�
WR�+RXVWRQ�WR�VHH�WKH�/HYHUNXKQ�)DPLO\��DQG�WKH�/HYHUNXKQ�)DPLO\�YLVLWHG�WKH�%RGH�)DPLO\�LQ�:DVKLQJWRQ�&RXQW\���
,W� LV�HYLGHQW� WKDW�6RSKLH�ZDV�D�PXFK-ORYHG�³3DSD¶V�JLUO´�� �7KH�-DQXDU\����������HGLWLRQ�RI�7KH�%UHQKDP�%DQQHU-
3UHVV�QRWHG�WKDW�³0LVV�6RSKLH�%RGH��GDXJKWHU�RI�&RO��:P��%RGH�RI�=LRQVYLOOH��ZDV�JLYHQ�D�WULS�WR�*DOYHVWRQ�LQ�KRQRU�
RI�KHU���WK�ELUWKGD\���0LVV�%RGH�VD\V�VKH�ORYHV�*DOYHVWRQ�DQG�ZDQWV�WR�OLYH�WKHUH�´ 
6RSKLH�%RGH�PDUULHG�/XGZLJ�)HUGLQDQG�&DUO�6FKPLGW�RQ����'HF��������LQ�WKH�%RGH�+RPH�LQ�=LRQVYLOOH��3DVWRU�&��
.QLNHU� RI� 6W�� 3HWHU¶V� /XWKHUDQ� &KXUFK� RI� *D\�+LOO��:DVKLQJWRQ� &RXQW\�� 7H[DV��
SHUIRUPHG� WKH� PDUULDJH� FHUHPRQ\�� DQG� WKHLU� ZLWQHVVHV� ZHUH� (UQVW� .XUHVWFK� DQG�
6RSKLD�+RKPHLHU� 
&DUO�6FKPLGW�ZDV�ERUQ�LQ�*DGHQVWHGW��+DQQRYHU��*HUPDQ\��RQ����$SULO�������KH�
ZDV� WKH�VRQ�RI�+HLQULFK�.RQUDG� &KULVWLDQ� 6FKPLGW� �ERUQ����)HE�������� LQ�*URVV�
/DIIHUGH��+DQQRYHU��*HUPDQ\��GLHG���$XJ��������LQ�*DGHQVWHGW��DQG�0DULH�&KULV�
WLQH� &DUROLQH� :LWWQHEHQ� �ERUQ� ��� 2FW�� ������ LQ� *URVV� /DIIHUGH�� +DQQRYHU ��
*HUPDQ\��GLHG���1RY��������LQ�*DGHQVWHGW����&DUO¶V�SDUHQWV�ZHUH�PDUULHG�LQ�*URVV�
/DIIHUGH�RQ����-XQH������ 
&DUO�KDG�RQH�VLVWHU�DQG�WZR�EURWKHUV���7KH\�ZHUH� 
�� 0LQD�6FKPLGW�ERUQ����0D\�������LQ�*URVV�/DIIHUGH��+DQQRYHU ��*HUPDQ\��
DQG� VKH�GLHG����-DQ��������LQ�*DGHQVWHGW��+DQQRYHU��*HUPDQ\���0LQD�PDUULHG�
 +HLQULFK�:LOKHOP�(JJHOLQJ�� �+HLQU LFK�(JJHOLQJ�ZDV�ERUQ����1RY��������LQ�
 *HUPDQ\��DQG�KH�GLHG�LQ�*DGHQVWHGW�RQ����-DQ������� 
�� +HUPDQQ� (UQVW� 6FKPLGW� ERUQ� ��0DUFK� ������ LQ�*DGHQVWHGW��+DQQRYHU ��
*HU- PDQ\��DQG�KH�GLHG���1RY��������LQ�0RQDYLOOH��:DOOHU�&R���7H[DV���+HUPDQ�
6FKPLGW�PDUULHG�&DOOLH�3HDUQH\� %RQQHU� RQ� ��� 'HF�� ������ LQ�0RQDYLOOH�� 7H[DV���
&DOOLH�ZDV�ERUQ���2FW��������LQ�7H[DV��DQG�VKH�GLHG����$SULO� ������ LQ� 0RQDYLOOH��
:DOOHU�&R���7H[DV� 
�� -RKDQQ�.RQUDG�:LOKHOP�³%LOO´�6FKPLGW�ERUQ����-XQH�������LQ�*DGHQVWHGW��+DQQRYHU ��*HUPDQ\��DQG�KH�
GLHG��� 'HF�� ������ LQ�:DFR��0F/HQQDQ�&R��� 7H[DV�� � %LOO� 6FKPLGW�PDUULHG�$QQD� 6RSKLH� /RXLVH� *HOWPHLHU� RQ� ��
0DUFK� ������DW�0DORQH��+LOO�&R���7H[DV���$QQD�ZDV�ERUQ���0D\�������LQ�*HUPDQ\��DQG�VKH�GLHG�QHDU�0DORQH��7H[�
DV��RQ� ���0DUFK������ 
&DUO�6FKPLGW¶V�SDWHUQDO�JUDQGSDUHQWV�ZHUH�.RQUDG�6FKPLGW�DQG�$QQD�6FKPLGW�� �&DUO¶V�PDWHUQDO�JUDQGSDUHQWV�ZHUH�
-RKDQQ�)ULHGULFK�:LWWQHEHQ� �ERUQ����$SULO�������LQ�+DQQRYHU ��*HUPDQ\��GLHG����2FW��������LQ�*DGHQVWHGW��
+DQQRYHU��DQG�$QQD�0DULH�6RSKLH�%UDQGHV��GLHG����-XO\������LQ�*DGHQVWHGW��+DQQRYHU�� 
&DUO�ZDV�EDSWL]HG�DQG�FRQILUPHG�LQ�WKH�/XWKHUDQ�)DLWK�LQ�*HUPDQ\���,Q�������DW�WKH�DJH�RI����\HDUV��&DUO�OHIW�*HUPD�
Q\�IRU�7H[DV���$IWHU�KLV�DUULYDO�LQ�7H[DV��&DUO�OLYHG�ZLWK�KLV�PRWKHU¶V�EURWKHU��:LOKHOP�:LWWQHEHQ��LQ�WKH�:HOFRPH�
FRPPXQLW\�LQ�$XVWLQ�&RXQW\���&DUO�ZRUNHG�DV�D�IDUP�KDQG��DQG�VWRULHV�KDYH�EHHQ�WROG�RI�KRZ�KH�ZRUNHG�EUHDNLQJ�
KRUVHV�IRU�ULGLQJ�DQG�GRLQJ�IDUP�ZRUN� 
&DUO�EHFDPH�IULHQGV�ZLWK�6RSKLH¶V�ROGHU�KDOI-EURWKHU��%LOO�%RGH��DQG�WKDW�LV�KRZ�KH�EHFDPH�DFTXDLQWHG�ZLWK�WKH�%RGH�
)DPLO\�DQG�KRZ�KH�PHW�6RSKLH���$IWHU�WKHLU�PDUULDJH��6RSKLH�DQG�&DUO�VHW�XS�KRXVH�NHHSLQJ�RQ�WKH�%RGH�)DUP�LQ�=L�
RQVYLOOH�LQ�D�VPDOO�KRPH�EXLOW�E\�&DUO�QHDU�WKH�PDLQ�IDUPKRXVH��� 

6RSKLH�%RGH�6FKPLGW�DQG�&DUO�
6FKPLGW�-�3KRWR�WDNHQ�LQ�%UHQKDP 



��� 

 

6RSKLH�DQG�&DUO¶V�ILUVW�FKLOG��0LQD��ZDV�ERUQ���1RY��������RQ�WKH�%RGH�)DUP���7KH�1RY�����������LVVXH�RI�7KH�%UHQ�
KDP�%DQQHU-3UHVV�FDUULHG�WKH�IROORZLQJ�ELW�RI�QHZV��³0UV��&DUO�6FKPLGW��GDXJKWHU�RI�&RO��:P��%RGH�RI�=LRQVYLOOH��
SUHVHQWHG�KHU�KXVEDQG�ZLWK�D�ILQH�JLUO�EDE\�ODVW�7XHVGD\���*UDQGSD�%RGH�ZDV�LQ�WKH�FLW\�6DWXUGD\�VWHSSLQJ�KLJK�ZLWK�
MR\�´ 
$�\HDU�ODWHU��RQ�0RQGD\��'HF�����������6RSKLH¶V�IDWKHU��:LOKHOP�%RGH��GLHG�DW�KLV�KRPH�LQ�WKH�=LRQVYLOOH�&RPPXQL�
W\�DW�WKH�DJH�RI����\HDUV���7KH�%UHQKDP�%DQQHU-3UHVV�� LQ�WKHLU�UHSRUW�RI�*UDQGSD�%RGH¶V�GHDWK��VWDWHG�³0U��%RGH�
OHDYHV�PDQ\�UHODWLYHV�DQG�D�KRVW�RI�ZDUP�IULHQGV�GUDZQ�WR�KLP�E\�KLV�JHQLDO�ZKROH-VRXOHG�QDWXUH««��+LV�IXQHUDO�
WRRN�SODFH�DW� WKH� IDPLO\�UHVLGHQFH�LQ�=LRQVYLOOH�DW���R¶FORFN�7XHVGD\�HYHQLQJ�DQG�KLV�UHPDLQV�ZHUH�LQWHUUHG�DW�=L�
RQVYLOOH�FHPHWHU\��WR�ZKLFK�SODFH�WKH\�ZHUH�IROORZHG�E\�D�ODUJH�FRQFRXUVH�RI�JULHI�VWULFNHQ�IULHQGV�DQG�UHODWLYHV�ZKR�
WXUQHG�RXW�WR�SD\�WKLV�ODVW�VDG�WULEXWH�RI�UHVSHFW�WR�KLV�PHPRU\�´��7KH�QHZVSDSHU�DOVR�UHSRUWHG�WKDW�:LOKHOP�%RGH¶V�
VLVWHU��)ULHGHULFNH�DQG�KHU�KXVEDQG��)ULW]�/HYHUNXKQ��KDG�WUDYHOHG�IURP�WKHLU�KRPH�LQ�+RXVWRQ�WR�DWWHQG�WKH�IXQHUDO���
7KH�/HYHUNXKQV� DUULYHG� WRR� ODWH� WR� DWWHQG� WKH� IXQHUDO�� EXW� DV� WKH\�ZHUH�ZDLWLQJ� DW� WKH� WUDLQ� GHSRW� LQ�%UHQKDP� IRU�
VRPHRQH�LQ�WKH�%RGH�)DPLO\�WR�FRPH�JHW�WKHP���)ULHGHULFNH¶V�SXUVH�ZDV�VQDWFKHG�E\�D�³QHJUR�PDQ´�� �1R�RQH�ZDV�
KXUW�DQG�7DQWH�)ULHGHULFNH�ZDV�FDUU\LQJ�QR�PRQH\�LQ�KHU�SXUVH��WKH�RQO\�WKLQJ�RI�YDOXH�ZDV�D�SDLU�RI�JROG-ULPPHG�
JODVVHV� 
6RSKLH� DQG�&DUO�6FKPLGW�FRQWLQXHG� WR� OLYH�RQ� WKH�%RGH�)DUP� LQ�=LRQVYLOOH�DIWHU�KHU� IDWKHU¶V�GHDWK�� � ,Q�$XJXVW�RI�
������6RSKLH�JDYH�ELUWK�WR�D�VRQ��KH�ZDV�QDPHG�:LOKHOP��DQG�ZDV�FDOOHG�%LOO���,Q�6HSW��RI�������6RSKLH�H[SHULHQFHG�
PRUH�IDPLO\�WUDJHG\�DV�KHU�ROGHU�KDOI-EURWKHU��%LOO�%RGH��ZDV�VKRW�DQG�NLOOHG�DW�D�GDQFH�RQ�WKH�%HQ�0LOOHU�IDUP�LQ�WKH�
QHDUE\�/RQJ�3RLQW�FRPPXQLW\�LQ�:DVKLQJWRQ�&RXQW\�� �%LOO�%RGH�GLHG�WKH�GD\�EHIRUH�KLV���WK�ELUWKGD\��DQG�KH�OHIW�
EHKLQG�KLV�\RXQJ�ZLIH��(PPD��DQG�WZR�\RXQJ�VRQV��:LOOL��DJHG�IRXU�\HDUV��DQG�2VFDU��ZKR�ZDV�RQO\�HLJKW�PRQWKV�
ROG���%LOO�ZDV�VWDQGLQJ�LQ�WKH�ZURQJ�SODFH�DW�WKH�ZURQJ�WLPH�ZKHQ�WKH�WURXEOH�EURNH�RXW��DQG�KH�ZDV�VKRW�LQ�WKH�VLGH���
%LOO�EOHG�WR�GHDWK�LQ����PLQXWHV�DIWHU�EHLQJ�VWUXFN�E\�WKH�EXOOHW�� �1R�RQH�ZDV�HYHU�EURXJKW�WR�WULDO�IRU�%LOO¶V�GHDWK���
7KH�GHDWK�RI�%LOO�ZDV�D�KXJH�ORVV�IRU�&DUO�6FKPLGW�DV�KH�DQG�%LOO�ZHUH�YHU\�JRRG�IULHQGV���6RSKLH�DQG�&DUO¶V�GDXJK�
WHU��0DWLOGD��ZRXOG�ODWHU�UHFDOO�WKDW�KHU�IDWKHU�VHQVHG�WKHUH�ZDV�JRLQJ�WR�EH�WURXEOH�WKDW�QLJKW��DQG�WKDW�KH�KDG�ZDQWHG�
WR�DFFRPSDQ\�%LOO�WR�WKH�GDQFH��EXW�6RSKLH�FRQYLQFHG�&DUO�QRW�WR�JR� 
,Q�������&DUO�DQG�6RSKLH�6FKPLGW�PRYHG�IURP�:DVKLQJWRQ�&RXQW\�WR�0DORQH��LQ�+LOO�&RXQW\��7H[DV���&DUO�DQG�6R�
SKLH�SXUFKDVHG����-DFUHV�IURP�)HUGLQDQG�+XVH�RQ���6HSW�������IRU�������������&DUO�PDGH�D���������GRZQ�SD\PHQW�
RQ�WKH�SURSHUW\���&DUO�6FKPLGW�ZDV�D�ILUP�EHOLHYHU�LQ�KDUG�ZRUN��DQG�WKURXJK�KLV�HIIRUWV��WKH�SURSHUW\�ZDV�SDLG�RII�LQ�
IRXU�\HDUV��DQG�&DUO�ZDV�JLYHQ�D�IUHH�DQG�FOHDU�GHHG�WR�WKH�
SURSHUW\�RQ����2FW���������6RSKLH�UHFHLYHG���������IURP�
KHU� EURWKHU�� )ULW]�%RGH�� LQ� ����� DV�KHU� LQKHULWDQFH� IURP�
WKHLU� IDWKHU¶V� HVWDWH�� �1R�GRXEW��&DUO� XVHG� WKLV�PRQH\� WR�
KHOS�SD\�RII� WKH�IDUP�DQG� WR�PDNH� LPSURYHPHQWV�RQ� WKH�
SURSHUW\� 
��&DUO� DQG� 6RSKLH� KDG� WKUHH�PRUH� FKLOGUHQ� ERUQ� WR� WKHP�
DIWHU� WKH\� VHWWOHG� LQ� +LOO� &RXQW\�� � 7KHVH� FKLOGUHQ� ZHUH��
&KDUOLH� �ERUQ� �������0DU\� �ERUQ� ������ DQG�0DWLOGD�
�ERUQ� ������� � 7KH� 6FKPLGW� )DPLO\� EHFDPH�PHPEHUV� RI�
WKH�6DOHP�/XWKHUDQ�&KXUFK�QHDU�0DORQH� 
7KH� ����� IHGHUDO� FHQVXV� VKRZV� WKH� 6FKPLGW� )DPLO\� DV�
OLYLQJ�LQ�3UHFLQFW���RI�+LOO�&RXQW\��7H[DV�� �&DUO¶V�DJH�LV�
JLYHQ�DV����\HDUV��6RSKLH¶V�DJH�LV����\HDUV��DQG�WKHLU�IRXU�
FKLOGUHQ�DUH� OLVWHG�DV�0LQQD� �DJH���\HDUV���:LOOLH� �DJH���

\HDUV���&KDUOLH��DJH���\HDUV��DQG�
0DU\��DJH���PRQWKV����7KH�FHQ�
VXV� VKRZV�&DUO� DV� D� IDUPHU� DQG�
RZQLQJ�KLV�RZQ�ODQG�� �7KH�FHQ�
VXV� UHFRUGV�&DUO� DV� EHLQJ� ERUQ� LQ�*HUPDQ\� DQG� KH� KDG� EHHQ� LQ� WKH�8QLWHG� 6WDWHV� IRU� ���
\HDUV���7KH�QDWXUDOL]DWLRQ�IRU�&DUO�VKRZV�D�1�$���&DUO�6FKPLGW�ILOHG�D�'HFODUDWLRQ�RI�,QWHQW�
WR�EHFRPH�D�8�6��FLWL]HQ� LQ�%UHQKDP��7H[DV��RQ����1RYHPEHU�������EXW�QR�HYLGHQFH�KDV�
EHHQ�IRXQG�WR�VKRZ�LI�KH�WRRN�KLV�RDWK�WR�EHFRPH�D�QDWXUDOL]HG�FLWL]HQ�RI�WKH�8�6� 
(YHQ�WKRXJK�VKH�ORVW�FRQWDFW�ZLWK�PDQ\�IULHQGV�DQG�IDPLO\�DIWHU�VKH�PRYHG�IURP�:DVKLQJ�
WRQ�&RXQW\��6RSKLH�GLG�PDLQWDLQ�WLHV�ZLWK�KHU�EURWKHU��)ULW]�%RGH��DQG�KHU�KDOI-VLVWHU��:LO�
KHOPLQH� 5RVHQWUHWHU�� � 6RSKLH� DQG� &DUO� PHW� ZLWK� :LOKHOPLQH� DQG� KHU� KXVEDQG�� $XJXVW�
5RVHQWUHWHU��RQ���-DQ�������ZKHQ�6RSKLH�DQG�:LOKHOPLQH�KDG�WKHLU�GRFXPHQWV�QRWDUL]HG� 

7KH�6FKPLGW�)DPLO\�LQ������DW�WKH�6FKPLGW�)DUP�QHDU�0DORQH��
+LOO�&R���7H[V���6RSKLH�%RGH�ZLWK�FKLOGUHQ���)URP�OHIW���0LQD��
&KDUOLH�DQG�%LOO�6FKPLGW���2Q�WKH�OHIW�LV�&DUO�6FKPLGW� 

0LQD�6FKPLGW��WKH�ROGHVW�
FKLOG�RI�&DUO�DQG�6RSKLH 
%RGH�6FKPLGW� 



��� 

 

VWDWLQJ� WKH\� KDG� UHFHLYHG� WKHLU� LQKHULWDQFHV� IURP� )ULW]� UHJDUGLQJ� WKHLU� ID�
WKHU¶V� HVWDWH�� � 7KLV� ZDV� SUREDEO\� WKH� ODVW� PHHWLQJ� 6RSKLH� KDG� ZLWK�:LO�
KHOPLQH�� � 7KH�5RVHQWUHWHU� )DPLO\�ZDV� DW� WKDW� WLPH� OLYLQJ� LQ�:RPDFN�� LQ�
QHDUE\�%RVTXH�&RXQW\���)URP�%RVTXH�&RXQW\��WKH�5RVHQWUHWHU�)DPLO\�VHW�
WOHG�LQ�WKH�6KLYH�&RPPXQLW\�LQ�+DPLOWRQ�&RXQW\��7H[DV��LQ��������,Q�6HSW��
������)ULW]�%RGH�VROG�KLV�SRUWLRQ�RI�WKH�%RGH�)DUP�LQ�=LRQVYLOOH�DQG�PRYHG�
KLV� IDPLO\� IURP�:DVKLQJWRQ�&RXQW\� WR�0F*UHJRU�� LQ�ZHVWHUQ�0F/HQQDQ�
&RXQW\��7H[DV���)URP�0F*UHJRU��)ULW]�PRYHG�KLV�IDPLO\�WR�WKH�5RVV�&RP�
PXQLW\� QHDU� :HVW�� LQ� QRUWKHUQ� 0F/HQQDQ� &RXQW\�� � $IWHU� WKHLU� PRYH� WR�
0F/HQQDQ�&RXQW\��)ULW]�DQG�KLV�ZLIH��$QQD��DQG�WKHLU�FKLOGUHQ�PDGH�D�WULS�
WR�+LOO�&RXQW\�WR�YLVLW�6RSKLH�DQG�&DUO���'XULQJ�WKHLU�YLVLW��6RSKLH�WROG�$Q�
QD�KRZ�PXFK�VKH�ZDQWHG�KHU�EURWKHU�WR�PRYH�KLV�IDPLO\�WR�0DORQH�DQG�VHW�
WOH� WKHUH� VR� VKH�ZRXOG� KDYH� NLQGUHG� QHDUE\�� � +RZHYHU�� DV�PXFK� DV� )ULW]�
FDUHG� DERXW� KLV� VLVWHU�� KH� GLG� QRW� VHH� H\H� WR� H\H� ZLWK� KLV� EURWKHU-LQ-ODZ��
&DUO� 
,Q�WKH�ODWH�VXPPHU�RI�������6RSKLH�ZDV�H[SHFWLQJ�KHU�VL[WK�FKLOG���7KH�EDE\�
ZDV�GXH�LQ�WKH�VSULQJ�RI��������$OO�VHHPHG�WR�EH�JRLQJ�DV�QRUPDO�DQG�QR�RQH�
FRXOG�HYHQ�LPDJLQH�WKH�XQVSHDNDEOH�WUDJHG\�WKDW�ZDV�DERXW�WR�KDSSHQ���0DWLOGD�6FKPLGW�0XHVVH�UHFDOOHG��³,�ZDONHG�
ZLWK�0DPD�RQH�PRUQLQJ�WR�WKH�ILHOG�ZKHUH�3DSD�ZDV�SODQWLQJ�FRUQ���0DPD�WROG�3DSD�WKDW�VKH�ZDV�VLFN���:H�FDPH�
EDFN�WR�WKH�KRXVH�DQG�0DPD�ZHQW�LQWR�WKH�EHGURRP�DQG�FKDQJHG�LQWR�KHU�QLJKWJRZQ���6KH�JRW�LQWR�EHG��DQG�,�UHPHP�
EHU�KHU�VD\LQJ��µ,�DP�QRW�JRLQJ�WR�GLH¶�´��2Q�0DUFK����������6RSKLH�JDYH�ELUWK�WR�D�GDXJKWHU��EXW�WKH�EDE\�ZDV�VWLOO�
ERUQ���-XVW�DV�KHU�PRWKHU�DQG�KHU�PRWKHU¶V�PRWKHU�EHIRUH�KHU��6RSKLH�GLHG�RI�FRPSOLFDWLRQV�IROORZLQJ�FKLOGELUWK���6R�
SKLH�%RGH�6FKPLGW�GLHG�RQ�0DUFK����������DW�WKH�DJH�RI����\HDUV���+HU�IXQHUDO�ZDV�KHOG�RQ�0DUFK����������DQG�IURP�
WKH�6FKPLGW�KRPH��WKH�IXQHUDO�SURFHVVLRQ�PDGH�LWV�ZD\�WR�WKH�6DOHP�/XWKHUDQ�&KXUFK�DQG�FHPHWHU\�ZKHUH�6RSKLH�
ZDV�EXULHG�EHVLGH�KHU�LQIDQW�GDXJKWHU���0DWLOGD�UHFDOOHG��³3DSD�URGH�KLV�KRUVH�EHKLQG�WKH�ZDJRQ�WKDW�ERUH�P\�OLWWOH�
VLVWHU¶V�FRIILQ��EXW�KH�URGH�LQ�WKH�ZDJRQ�EHVLGH�0DPD¶V�FRIILQ�RQ�WKH�ZD\�WR�WKH�FHPHWHU\���,�ZDV�D�YHU\�VPDOO�JLUO��EXW�
,�FDQ�VWLOO�UHPHPEHU�VHHLQJ�P\�0RWKHU�DV�VKH�GLHG�´��6RSKLH¶V�EURWKHU��)ULW]�%RGH��ZDV�VHQW�D�WHOHJUDP�DQQRXQFLQJ�
WKH�GHDWK�RI�KLV�VLVWHU���)ULW]�WRRN�WKH�WUDLQ�IURP�:HVW�WR�0DORQH�DQG�DWWHQGHG�KLV�VLVWHU¶V�IXQHUDO���6RSKLH�OHIW�EHKLQG�
KHU�KXVEDQG�RI����\HDUV��KHU�WZR�VRQV�DQG�WKUHH�GDXJKWHUV��KHU�EURWKHU��)ULW]�%RGH��KHU�KDOI-EURWKHU��-RKQ�%RGH��DQG�
KHU�KDOI-VLVWHU��:LOKHOPLQH�%RGH�5RVHQWUHWHU��ZKR�ZRXOG� DOVR�SDVV� DZD\�DW�KHU�KRPH� LQ� WKH�6KLYH�&RPPXQLW\� LQ�
+DPLOWRQ�&RXQW\�MXVW�D�IHZ�PRQWKV�ODWHU�LQ�-XQH�RI�������DW�WKH�DJH�RI���� 
6RSKLH�DQG�&DUO¶V�ROGHVW�GDXJKWHU��0LQD��ZDV����\HDUV�ROG�DW�WKH�WLPH�RI�KHU�PRWKHU¶V�GHDWK���0LQD�WRRN�RYHU�WKH�UH�
VSRQVLELOLWLHV�RI�UXQQLQJ�WKH�KRXVHKROG���7KLV�GLG�SUHVHQW�VRPH�SUREOHPV�WR�KHU�\RXQJHU�VLEOLQJV��DV�0LQD�WULHG�WR�EH�D�
SDUHQW�ILJXUH�DQG�WKH�\RXQJHU�RQHV�UHVHQWHG�WKHLU�ELJ�VLVWHU�WU\LQJ�WR�UXOH�RYHU�WKHP���6RSKLH¶V�GHDWK�ZDV�D�KXJH�ORVV�
IRU�KHU�IDPLO\�DV�VKH�ZDV�WKH�VRXUFH�RI�ORYH�DQG�FRPIRUW�IRU�KHU�FKLOGUHQ���&DUO�6FKPLGW�ZDV�D�JRRG�SURYLGHU�IRU�KLV�
IDPLO\�DQG�KH�KDG�D�ILUP�EHOLHI�LQ�KDUG�ZRUN��EXW�ZRUN�ZDV�DOO�KH�KDG�RQ�KLV�PLQG���&DUO�ZDV�VWHUQ�DQG�D�VWULFW�GLVFL�
SOLQDULDQ�0DWLOGD�ZRXOG�UHFDOO�WKDW�³3DSD�OLNHG�WR�VODS��DQG�KH�QHYHU�KHVLWDWHG�WR�VODS�RQH�RI�XV�LQ�WKH�IDFH�LI�ZH�GLG�
VRPHWKLQJ�KH�GLGQ¶W�OLNH�´��0DWLOGD�ZDV�DOPRVW�IRXU�\HDUV�ROG�DW�KHU�PRWKHU¶V�GHDWK���0DWLOGD�UHFDOOHG��³'XULQJ�WKH�
GD\��,�ZDV�LQ�WKH�KRXVH�E\�P\VHOI�D�ORW�RI�WLPHV�DV�3DSD�DQG�WKH�RWKHUV�ZHUH�ZRUNLQJ�LQ�WKH�ILHOGV���2XU�KRXVH�ZDV�
QHDU�WKH�UDLOURDG�WUDFN��DQG�VRPHWLPHV�KRERV�ZRXOG�JHW�RII�WKH�WUDLQV�DQG�FRPH�WR�WKH�KRXVH�ZDQWLQJ�VRPHWKLQJ�WR�
HDW���3DSD�WROG�PH�QRW�WR�OHW�WKHP�LQ�RU�JLYH�WKHP�DQ\WKLQJ���,�ZDV�UHDOO\�VFDUHG���,�XVHG�WR�VLW�LQ�WKH�KRXVH�DQG�SUD\�
WKDW�WKH�DQJHOV�ZRXOG�EULQJ�P\�0DPD�EDFN�WR�PH�´��0DWLOGD�DOVR�VDLG��³%HIRUH�P\�PRWKHU�GLHG��ZH�DOZD\V�VDLG�JUDFH�
EHIRUH�HYHU\�PHDO��EXW�DIWHU�0DPD¶V�GHDWK��VD\LQJ�JUDFH�MXVW�JUDGXDOO\�IDGHG�DZD\�´ 
,Q�WKH�WLPH�IROORZLQJ�6RSKLH¶V�GHDWK��WKH�6FKPLGW�)DPLO\�VWRSSHG�DWWHQGLQJ�VHUYLFHV�DW�WKH�6DOHP�/XWKHUDQ�&KXUFK�
DQG�EHJDQ�DWWHQGLQJ�VHUYLFHV�DW�WKH�QHDUE\�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�RI�0DORQH���7KH�UHDVRQ�ZDV�ZKHQ�KLV�LQIDQW�
GDXJKWHU�ZDV�EXULHG�LQ�WKH�6DOHP�/XWKHUDQ�&HPHWHU\��&DUO�6FKPLGW�DVNHG�WKH�SDVWRU��5HY��:��+RGGH��WR�VD\�D�SUD\HU�
RYHU�WKH�EDE\¶V�JUDYH���5HY��+RGGH�UHIXVHG�EHFDXVH�WKH�EDE\�KDG�GLHG�DQG�ZDV�EXULHG�ZLWKRXW�EHLQJ�EDSWL]HG���7KLV�
FUHDWHG�YHU\�KDUG�IHHOLQJV�EHWZHHQ�&DUO�DQG�WKH�SDVWRU� 
,Q�IDPLO\�UHODWLRQV��&DUO�PDLQWDLQHG�WLHV�ZLWK�KLV�IDPLO\�EDFN�LQ�*HUPDQ\���&DUO¶V�PRWKHU�KDG�GLHG�LQ������LQ�*DGHQ�
VWHGW���7KH�VWRU\�JRHV�WKDW�KLV�PRWKHU�GLHG�RI�JULHI�DIWHU�KHU�VRQV��&DUO�DQG�+HUPDQQ��OHIW�*HUPDQ\�IRU�7H[DV���&DUO¶V�
IDWKHU�UHPDUULHG��EXW�WKH�QHZ�VWHSPRWKHU�ZDV�D�VRXUFH�RI�IULFWLRQ�LQ�WKH�IDPLO\��DQG�WKDW�LV�ZKDW�OHG�&DUO¶V�\RXQJHVW�
EURWKHU��%LOO�6FKPLGW�� WR� OHDYH�*HUPDQ\�LQ������DQG� MRLQ�KLV�ROGHU�EURWKHUV�LQ�7H[DV�� �7KH�VWRU\�ZDV� WROG� WKDW� WKH�
VWHSPRWKHU�ZDV�ZHDULQJ�D�QHFNODFH�WKDW�EHORQJHG�WR�KLV�PRWKHU��DQG�DV�KH�ZDV�ZDONLQJ�RXW�WKH�GRRU��%LOO�JUDEEHG�WKH�
QHFNODFH��SXOOHG�LW�RII�KLV�VWHSPRWKHU�DQG�QHYHU�ORRNHG�EDFN��&DUO¶V�IDWKHU�GLHG�LQ������LQ�*DGHQVWHGW�DW�WKH�DJH�RI�
�����&DUO¶V�RQO\�VLVWHU��0LQD�6FKPLGW�(JJHOLQJ�UHPDLQHG�LQ�*HUPDQ\�ZKHUH�VKH�GLHG�LQ������DV�:RUOG�:DU�,,�ZDV�
UDJLQJ���&DUO�PDLQWDLQHG�KLV�FKLOGKRRG�DIIHFWLRQ�IRU�KLV�ROGHU��DQG�RQO\��VLVWHU� 

0DWLOGD�DQG�0DU\�6FKPLGW��WKH�WZR�\RXQJ�
HU�GDXJKWHUV�RI�&DUO�DQG�6RSKLH�%RGH�
6FKPLGW���0DWLOGD�LV�WKH�EDE\� 



��� 

 

$�IHZ�\HDUV�DIWHU�6RSKLH¶V�GHDWK��&DUO�PDGH�D�WULS�WR�*HUPDQ\�WR�YLVLW�KLV�VLVWHU��0LQD�(JJHOLQJ���+H�OHIW�KLV�FKLOGUHQ�
LQ�+LOO�&RXQW\�WR�ORRN�DIWHU�WKH�IDUP���:KLOH�&DUO�ZDV�LQ�*HUPDQ\��WKH�6FKPLGW�FKLOGUHQ�EHFDPH�LOO�ZLWK�GLSKWKHULD���
&DUO¶V�ROGHVW�GDXJKWHU��0LQD��KDG�PDUULHG�2WWR�7URPSOHU�LQ��������2WWR�FDPH�WR�WKH�6FKPLGW�KRPH�DQG�WHQGHG�WR�WKH�
6FKPLGW�FKLOGUHQ�GXULQJ� WKHLU� LOOQHVV�� �$�PHVVDJH�ZDV�VHQW� WR�&DUO� LQ�*HUPDQ\� WKDW�KLV�FKLOGUHQ�ZHUH� LOO��DQG�&DUO�
FDPH�EDFN�WR�7H[DV���$�WHOHJUDP�ZDV�DOVR�VHQW�WR�6RSKLH¶V�EURWKHU��)ULW]�%RGH��WHOOLQJ�KLP�RI�WKH�LOOQHVV�RI�KLV�VLVWHU¶V�
FKLOGUHQ���)ULW]�ZDV�UHOXFWDQW�WR�JR�EHFDXVH�KH�GLG�QRW�ZDQW�WR�KDYH�DQ\�GHDOLQJV�ZLWK�KLV�EURWKHU-LQ-ODZ��EXW�)ULW]¶V�
ZLIH��$QQD��FRQYLQFHG�KLP�WR�JR�IRU�WKH�FKLOGUHQ¶V�VDNH���)ULW]¶V�GDXJKWHU��/\GLD�%RGH�*UXG]LHFNL��ZRXOG�ODWHU�UHFDOO�
WKDW�DIWHU�)ULW]�DUULYHG�DW�WKH�6FKPLGW�KRPH�WR�VHH�KLV�QLHFHV�DQG�QHSKHZV��WKH�6FKPLGW�FKLOGUHQ�ZHUH�VR�RYHUMR\HG�WR�
VHH�KLP��DQG�WKH\�DOO�DJUHHG�WKDW�ZDV�WKH�EHVW�PHGLFLQH�WKH\�FRXOG�KDYH—MXVW�WR�VHH�WKHLU�PRWKHU¶V�EURWKHU��DQG�WR�VHH�
KRZ�PXFK�KH�UHVHPEOHG�KHU� 
:KLOH�KH�ZDV�LQ�*HUPDQ\��&DUO�6FKPLGW�PHW�D�ZLGRZ��)UDX�$QQD�*XQWHU���,W�LV�QRW�UHPHPEHUHG�LI�&DUO�EURXJKW�$QQD�
EDFN�ZLWK�KLP�IURP�*HUPDQ\��RU�LI�KH�ODWHU�VHQW�IRU�KHU���&DUO�DQG�$QQD�ZHUH�PDUULHG���0D\�������LQ�+LOO�&RXQW\��
7H[DV���8QIRUWXQDWHO\��WKLV�PDUULDJH�SURYHG�WR�EH�VKRUW-OLYHG���$QQD�ZDV�QRW�SUHSDUHG�IRU�&DUO¶V�RIWHQ�FUDQN\�GLVSRVL�
WLRQ���$OVR��WKH�\RXQJHU�6FKPLGW�FKLOGUHQ�UHVHQWHG�WKHLU�QHZ�VWHSPRWKHU���0DWLOGD�6FKPLGW�0XHVVH�UHFDOOHG�WKDW�KHU�
VWHSPRWKHU�ZDV�UHDOO\�NLQG�DQG�VKH�GLG�WU\�KDUG�WR�FRQQHFW�ZLWK�KHU�QHZ�IDPLO\��EXW�VKH�ZDV�QHYHU�JLYHQ�D�FKDQFH���
0DWLOGD�UHFDOOHG��³0\�VLVWHU�0LQD�FDPH�WR�VHH�XV�RQH�GD\��DQG�VKH�DVNHG�PH�KRZ�,�OLNHG�P\�QHZ�PRWKHU���,�UHSOLHG��µ,�
GRQ¶W�OLNH�KHU�¶��,�NQRZ�P\�VWHSPRWKHU�KHDUG�PH��DQG�LW�ZDVQ¶W�ORQJ�DIWHU�WKDW��VKH�OHIW���,�DOZD\V�IHOW�WKDW�LW�ZDV�P\�
IDXOW�WKDW�VKH�OHIW�´��&DUO�DQG�$QQD�GLYRUFHG���7KHLU�GLYRUFH�UHFRUG�LV�LQGH[HG�LQ�WKH�+LOO�&RXQW\�&RXUWKRXVH�LQ�+LOOV�
ERUR��EXW�WKH�GLYRUFH�UHFRUGV�WKHPVHOYHV�ZHUH�GHVWUR\HG�LQ�WKH�ILUH�WKDW�GDPDJHG�WKH�+LOO�&RXQW\�&RXUWKRXVH�LQ��������
$IWHU� WKH�GLYRUFH��$QQD�UHWXUQHG�WR�*HUPDQ\�� MXVW�EHIRUH� WKH�RXWEUHDN�RI�:RUOG�:DU�,�� �&DUO�6FKPLGW�QHYHU�DJDLQ�
UHPDUULHG��DOWKRXJK�KH�ZDV�WR�OLYH�IRU�DQRWKHU����\HDUV� 
0DWLOGD�6FKPLGW�0XHVVH�UHFDOOHG�PHPRULHV�RI�KHU�IDPLO\��³0\�ROGHVW�VLVWHU��0LQD��DQG�P\�EURWKHU��&KDUOLH��ZHUH�
3DSD¶V�IDYRULWHV���0\�ROGHVW�EURWKHU��%LOO��DQG�3DSD�GLG�QRW�JHW�DORQJ�DW�DOO���0\�VLVWHU�0DU\�UHVHPEOHG�3DSD�ZKLOH�,�
UHVHPEOHG�0DPD���$V�,�JUHZ�ROGHU��PDQ\�RI�WKH�ROGHU�ODGLHV�DURXQG�0DORQH�WKDW�NQHZ�P\�PRWKHU�ZRXOG�WHOO�PH�KRZ�
PXFK�,�ORRNHG�OLNH�KHU���0\�VLVWHU�0LQD¶V�ROGHVW�VRQ�ZH�FDOOHG�³/LWWOH�2WWR´���+H�ZDV�3DSD¶V�ILUVW�JUDQGFKLOG��DQG�
3DSD�DGRUHG�DQG�ZRUVKLSSHG�WKH�JURXQG�WKDW�/LWWOH�2WWR�ZDONHG�RQ���7KH�UHVW�RI�XV�WRRN�D�EDFNVHDW�WR�/LWWOH�2WWR������,�
UHPHPEHU�LQ�WKH�HYHQLQJV�DIWHU�WKH�ZRUN�KDG�EHHQ�GRQH�IRU�WKH�GD\��ZH�ZRXOG�EH�VLWWLQJ�LQ�WKH�IURQW�URRP��RU�RQ�WKH�
IURQW�SRUFK��DQG�3DSD�ZRXOG�EHJLQ�WR�WDON�DERXW�0DPD��8QFOH�%LOO�%RGH��8QFOH�)ULW]�%RGH��8QFOH�$XJXVW�DQG�$XQW�
0LQQLH�5RVHQWUHWHU��DQG�PDQ\�RWKHUV���3DSD�QHYHU�VDLG�D�ZRUG�DERXW�*UDQGSD�%RGH��DQG�,�GRQ¶W�NQRZ�ZK\�´ 
$V�PHQWLRQHG�EHIRUH��&DUO�6FKPLGW�ZDV�D�ZRUNKRUVH��DQG�0DWLOGD�UHFDOOHG��³3DSD�FRXOGQ¶W�VWDQG�ZHHGV���+H�NHSW�WKH�
SDVWXUH�DQG�WKH�RUFKDUG�PRZHG���,�UHPHPEHU�D�ORW�RI�PRUQLQJV�WKDW�KH�ZRXOG�KDYH�WKH�KRHV�VKDUSHQHG��DQG�KH�ZRXOG�
WHOO�6LVWHU�0DU\�DQG�PH�WKDW�ZH�ZHUH�JRLQJ�WR�FKRS�LQ�WKH�JDUGHQ�DQG�KRH�DURXQG�WKH�WUHHV�LQ�WKH�RUFKDUG�´ 
0DWLOGD�DOVR�UHPHPEHUHG�QHZV�FRPLQJ�IURP�:DVKLQJWRQ�&RXQW\���³2QH�PRUQLQJ��0U��7��&��6FKXO]H�FDPH�WR�WDON�WR�
3DSD���7KH\�VWRRG�RQ�WKH�IURQW�SRUFK�DQG�WDONHG�D�ZKLOH���:H�FRXOG�QHYHU�LQWHUUXSW�3DSD�ZKLOH�KH�ZDV�WDONLQJ���$IWHU�
0U��6FKXO]H�OHIW��,�DVNHG�3DSD�ZKDW�ZDV�WKH�QHZV�DERXW���3DSD�WROG�PH�WKDW�P\�PRWKHU¶V�PRWKHU¶V�PDLGHQ�QDPH�ZDV�
6SUHHQ��DQG�WKDW�0DPD¶V�XQFOH���:LOKHOP�6SUHHQ��KDG�GLHG�LQ�:DVKLQJWRQ�&RXQW\�´��:LOKHOP�6SUHHQ�GLHG����-DQX�
DU\� ����� LQ� WKH� 3UDLULH� +LOO� &RPPXQLW\� LQ�:DVKLQJWRQ� &RXQW\�� DQG� 7HG� 6FKXO]H� ZDV� D� VRQ-LQ-ODZ� RI�:LOKHOP�
6SUHHQ� 
0DWLOGD�DOVR�UHFDOOHG�KHU�ZHGGLQJ�GD\��³:KHQ�,�PDUULHG�RQ�1RY�����������ZH�KDG�D�WHOHSKRQH�LQ�RXU�KRXVH���2Q�P\�
ZHGGLQJ�GD\��,�ZDV�VWDQGLQJ�DORQH�LQ�WKH�URRP�ZKHUH�WKH�WHOHSKRQH�ZDV���,�ZDV�LQ�P\�ZHGGLQJ�GUHVV�ZDLWLQJ�IRU�WKH�
FHUHPRQ\� WR�EHJLQ�� �6XGGHQO\� WKH� WHOHSKRQH�UDQJ�� � ,�DQVZHUHG� LW��DQG� LW�ZDV� IRU�3DSD�� � ,�KDG� WR�JR� LQWR� WKH�URRP�
ZKHUH�DOO�WKH�JXHVWV�ZHUH��DV�ZHOO�DV�P\�IXWXUH�KXVEDQG��DQG�JHW�3DSD���3DSD�FDPH�EDFN�LQWR�WKH�URRP�ZLWK�PH���7KH�
WHOHSKRQH�FDOO�ZDV�WR�WHOO�3DSD�WKDW�KLV�EURWKHU��8QFOH�+HUPDQ�6FKPLGW��KDG�GLHG�WKDW�YHU\�PRUQLQJ�LQ�:DOOHU�&RXQ�
W\���$IWHU�WKH�ZHGGLQJ�FHUHPRQ\�ZDV�RYHU��3DSD�SDFNHG�VRPH�FORWKHV�LQ�D�VXLWFDVH��DQG�KH�DQG�P\�EURWKHU�&KDUOLH�
LPPHGLDWHO\�OHIW�IRU�:DOOHU�&RXQW\�WR�DWWHQG�8QFOH�+HUPDQ¶V�IXQHUDO�´� 
0DWLOGD¶V�GDXJKWHU��0DUJXHULWH�0XHVVH�6FKURQN��DOVR�UHFDOOV�PHPRULHV�RI�KHU�*UDQGIDWKHU�&DUO�6FKPLGW��³*UDQGSD�
6FKPLGW�ZRXOG�FRPH�YLVLW�XV��DQG�KH�ZRXOG�DOZD\V�FRPH� ORQJ�EHIRUH� WKH�VXQ�FDPH�XS�� �:H�FRXOG�KHDU�KLV�ROG�7-
0RGHO�WUXFN�FRPLQJ��DQG�ZH�ZRXOG�DOO�EDOH�RXW�RI�EHG�� �*UDQGSD�ZDV�D�QR-QRQVHQVH�SHUVRQ��DQG�ZH�GDUH�QRW�UXQ�
WKURXJK� WKH�KRXVH�RU�VODP�D�GRRU��RU�KH�ZRXOG�PDNHV�XV�ZDON�WKURXJK� WKH�URRP�DJDLQ�RU�PDNH�XV�FORVH�WKH�GRRU�
DJDLQ�YHU\�TXLHWO\���2XU�OLYHV�FKDQJHG�GUDVWLFDOO\�ZKHQ�*UDQGSD�ZDV�DURXQG«���*UDQGSD�6FKPLGW�ORYHG�ULFH��DQG�
0DPD�ZRXOG�DOZD\V�FRRN�ULFH�IRU�KLP�ZKHQ�KH�FDPH�´��0DUJXHULWH�DOVR�UHFDOOHG�WKDW�RQH�WLPH�ZKHQ�VKH�ZDV�D�OLWWOH�
JLUO��VKH�ZHQW�ZLWK�KHU�SDUHQWV�WR�YLVLW�DW�KHU�*UDQGSD�6FKPLGW¶V�KRXVH���³*UDQGSD�KDG�VRPH�FRRNLHV�RQ�D�SODWH�LQ�WKH�
NLWFKHQ���,�WRRN�RQH�DQG�ZHQW�RXW�RQ�WKH�SRUFK�ZKHUH�HYHU\ERG\�HOVH�ZDV���:KHQ�*UDQGSD�VDZ�PH��KH�WKUHZ�D�ILW�EH�
FDXVH�,�ZDV�HDWLQJ�RQH�RI�KLV�FRRNLHV�´ 



��� 

 

$IWHU� WKH� PDUULDJH� RI� KLV� \RXQJHVW� GDXJKWHU�� 0DWLOGD�� &DUO�
6FKPLGW� OLYHG�DORQH� IRU�QHDUO\����\HDUV�RQ�KLV� IDUP�� �&DUO� VXI�
IHUHG� D� WUHPHQGRXV� KHDUWEUHDN� ZKHQ� KLV� ROGHVW� DQG� IDYRULWH�
JUDQGFKLOG��2WWR�7URPSOHU�� GLHG� RI� D� EUDLQ� DQHXULVP� LQ� ����� DW�
WKH�DJH�RI����\HDUV���&DUO�ZHQW�WR�WKH�EDQN�LQ�0DORQH�DQG�GHSRV�
LWHG�PRQH\�WR�KHOS�2WWR¶V�\RXQJ�ZLGRZ�DQG�OLWWOH�JLUO� 
$V�KH� UHDFKHG� KLV� ODWH� ��¶V��&DUO¶V�KHDOWK�EHJDQ� WR� IDLO�� DQG� KH�
FRXOG�QR�ORQJHU�OLYH�DORQH���&DUO�PRYHG�LQWR�WKH�KRPH�RI�KLV�VRQ��
&KDUOLH�� LQ� 0DORQH�� DQG� &KDUOLH¶V� ZLIH�� $OLFH�� EHFDPH� &DUO¶V�
FDUHJLYHU���&DUO�ZDV�VWLOO�D�VWHUQ�DQG�D�QR-QRQVHQVH�PDQ��D�W\SLFDO�
ROG�*HUPDQ���:KHQHYHU�$OLFH�ZRXOG�GR�VRPHWKLQJ�WKDW�&DUO�GLG�
Q¶W� OLNH�� KH�ZRXOG� SRNH�$OLFH�ZLWK� KLV�ZDONLQJ� VWLFN�� KRZHYHU��
$OLFH�ZRXOG�MXVW�ODXJK�LW�RII���0DWLOGD�6FKPLGW�0XHVVH�UHFDOOHG�
WKDW�LQ�KHU�IDWKHU¶V�ILQDO�GD\V��KH�ZRXOG�FDOO�RXW�IRU�KLV�ZLIH�6R�
SKLH� 
$IWHU� EHLQJ� D� ZLGRZHU� IRU� ��� \HDUV�� &DUO� 6FKPLGW� GLHG� DW� WKH�
KRPH� RI� KLV� VRQ�� &KDUOLH�� LQ� 0DORQH�� 7H[DV�� DW� ����� $�0�� RQ�
:HGQHVGD\�����1RYHPEHU��������&DUO�KDG�UHDFKHG�WKH�DJH�RI����
\HDUV�� �&DUO¶V� IXQHUDO�ZDV�KHOG� DW� ��3�0��RQ�7KXUVGD\�����1RYHPEHU������� DW� WKH�0DUVKDOO� DQG�0DUVKDOO�)XQHUDO�
+RPH�LQ�+LOOVERUR��7H[DV���&DUO�6FKPLGW�ZDV�EXULHG�LQ�WKH�5LGJH�3DUN�&HPHWHU\�LQ�+LOOVERUR���&DUO�OHIW�EHKLQG�KLV�
WZR�VRQV�DQG�WKUHH�GDXJKWHUV��QLQH�JUDQGFKLOGUHQ�DQG����JUHDW-JUDQGFKLOGUHQ� 
7KH�IDPLO\�RI�&DUO�DQG�6RSKLH��%RGH��6FKPLGW� 

,�� �0LQD�$QQD�)UHGHULFND�6FKPLGW�ZDV�ERUQ���1RYHPEHU �������LQ�=LRQVYLOOH��:DVKLQJWRQ�&RXQW\��7H[DV���
0LQD�ZDV�EDSWL]HG���-XO\�������DW�=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��DQG�VKH�ZDV�FRQILUPHG����$SULO�
������DW�6DOHP�/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV���0LQD�PDUULHG�2WWR�+HQU\�7URPSOHU�RQ����-DQXDU\�
������DW�0DORQH��7H[DV���2WWR�7URPSOHU�ZDV�ERUQ����$XJXVW�������DW�3HUU\��)DOOV�&RXQW\��7H[DV��KH�ZDV�
WKH�VRQ�RI�&DUO�7URPSOHU��ERUQ����0DUFK������LQ�*HUPDQ\��GLHG����$SULO�������QHDU�0DORQH��7H[DV��DQG�
-RKDQQD�+HQQLJ� �ERUQ����-XO\�������LQ�*HUPDQ\��GLHG����$SU LO�������QHDU �0DORQH��7H[DV����&DU O�
7URPSOHU�DQG�-RKDQQD�+HQQLQJ�ZHUH�PDUULHG�LQ������LQ�*HUPDQ\���7KH�7URPSOHU�)DPLO\�LPPLJUDWHG�WR�
7H[DV�LQ������ 
2WWR� 7URPSOHU� ZDV� EDSWL]HG� ��� 2FWREHU�
������ LQ� WKH� 7ULQLW\� /XWKHUDQ� &KXUFK� QHDU�
5LHVHO��7H[DV� 
$IWHU� WKHLU� PDUULDJH�� 2WWR� DQG� 0LQD�
6FKPLGW�7URPSOHU�VHW�XS�KRXVHNHHSLQJ�QHDU�
0DORQH�� 7H[DV�� ZKHUH� WKH\� IDUPHG�� � ,Q�
������ WKH\� PRYHG� WR� D� IDUP� LQ� WKH� +RQH\�
)ODW� FRPPXQLW\� EHWZHHQ� ,UHQH� DQG�%\QXP�
LQ�+LOO�&RXQW\���$IWHU�WKH\�VWRSSHG�IDUPLQJ�
LQ� WKH� ODWH� ����¶V�� 2WWR� DQG� 0LQD� PRYHG�
LQWR� +LOOVERUR� ZKHUH� 2WWR� ZRUNHG� DV� D�
EXWFKHU���0LQD�DQG�2WWR�ZHUH�WKH�SDUHQWV�RI�
WZR�VRQV��2WWR�DQG�5D\PRQG�� 

2WWR� 7URPSOHU� GLHG� LQ� WKH�
+LOOVERUR�+RVSLWDO� LQ�+LOOV�
ERUR�� 7H[DV�� RQ� �� -DQXDU\�
������DW�WKH�DJH�RI����\HDUV���
2WWR¶V� IXQHUDO� DQG� EXULDO�
WRRN�SODFH�RQ�ZKDW�ZRXOG�KDYH�EHHQ�KLV�DQG�0LQD¶V���WK�ZHGGLQJ�DQQL-YHUVDU\�����-DQX�
DU\��������0LQD�OLYHG�DORQH�LQ�WKHLU�KRPH�RQ�(DVW�(OP�6WUHHW�LQ�+LOOVERUR�XQWLO�WKH�IDOO�RI�
�����ZKHQ�VKH�ZDV�DGPLWWHG� LQWR�D�+LOOVERUR�QXUVLQJ�KRPH�� �0LQD�6FKPLGW�7URPSOHU�
GLHG�LQ�+LOOVERUR��7H[DV��RQ����6HSWHPEHU�������DW�WKH�DJH�RI����\HDUV���0LQD�DQG�2WWR�
7URPSOHU�DUH�EXULHG�LQ�WKH�5LGJH�3DUN�&HPHWHU\�LQ�+LOOVERUR��7H[DV� 
7KH�IDPLO\�RI�2WWR�DQG�0LQD�6FKPLGW�7URPSOHU� 
��� � 2WWR� &DUO� 7URPSOHU�ZDV�ERUQ����'HFHPEHU �������QHDU �0DORQH��+LOO�&RXQW\��
7H[DV�� � 2WWR� ZDV� EDSWL]HG� ���0DUFK� ������ DW� WKH� 6W�� 3HWHU¶V� /XWKHUDQ� &KXUFK� QHDU�
0DORQH��7H[DV���2WWR�PDUULHG�/LOOLDQ�/RUHWWD�6FKURQN�RQ���1RYHPEHU�������LQ�+LOO� 

7KH�6FKPLGW�)DPLO\� LQ������� �&DUO�6FKPLGW� LV� VLWWLQJ���
+LV� ILYH� FKLOGUHQ� DUH� IURP� OHIW�� � 0DWLOGD� 6FKPLGW�
0XHVVH��0DU\�6FKPLGW�5DGNH�5RGLHN��&KDUOLH�6FKPLGW��
%LOO�6FKPLGW�	�0LQD�6FKPLGW�7URPSOHU 

)URP� OHIW�� �6HOPD�6FKHX�=HWWOHU��$OEHUW�=HWWOHU��$OZLQH�5RVHQ�
WUHWHU� =HWWOHU�� 0LQD� 6FKPLGW� 7URPSOHU�� DQG� 2WWR� +�� 7URPSOHU���
3KRWR�WDNHQ�DW�WKH���WK�ZHGGLQJ�DQQLYHUVDU\�RI�$OEHUW�	�6HOPD�
=HWWOHU��'HFHPEHU�������0DORQH��7H[DV���$OZLQH�=HWWOHU�	�0LQD�
7URPSOHU�ZHUH�ILUVW�FRXVLQ V�� � $OEHUW� =HWWOHU� ZDV� D� QHSKHZ� RI�
$OZLQH¶V�ODWH�KXVEDQG��-RKQ�=HWWOHU� 

0DWLOGD�6FKPLGW�0XHVVH��OHIW���
0LQD� 6FKPLGW� 7URPSOHU�
�VLWWLQJ��DQG�WKHLU�ILUVW�FRXQVLQ��
/\GLD�%RGH�*UXG]LHFNL��ULJKW����
3KRWR� WDNHQ� LQ� 6HSWHPEHU�
������+LOOVERUR��7H[DV 



��� 

 

 &RXQW\��7H[DV�� �/LOOLDQ�ZDV�ERUQ����2FWREHU������� LQ� WKH�+RQH\�)ODW�&RPPXQLW\�QHDU� ,UHQH��+LOO�
&RXQW\��7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�-RKQ�%HQ�6FKURQN� �ERUQ�������GLHG�������DQG�(PPD�6RQ�
QHQEHUJ� �ERUQ�������GLHG���������$IWHU �WKHLU �PDU U LDJH��2WWR�DQG�/LOOLDQ�IDUPHG�QHDU �0DORQH���
2WWR�&��7URPSOHU�GLHG�RI�D�EUDLQ�DQHXULVP�LQ�WKH�%R\G�6DQLWDULXP�LQ�+LOOVERUR��7H[DV��RQ����-XQH�
������DW�WKH�DJH�RI����\HDUV����PRQWKV��DQG����GD\V���+LV�IXQHUDO�DQG�EXULDO�WRRN�SODFH�RQ����-XQH�
������DQG�2WWR�ZDV�EXULHG�LQ�WKH�5LGJH�3DUN�&HPHWHU\�LQ�+LOOVERUR���$IWHU�KLV�GHDWK��2WWR¶V�\RXQJ�
ZLGRZ��/LOOLDQ��PDUULHG�%RE�$UQROG� LQ������� �/LOOLDQ�6FKURQN�7URPSOHU�$UQROG�GLHG� LQ�+LOOVERUR��
7H[DV��RQ����'HFHPEHU��������/LOOLDQ�LV�EXULHG�EHVLGH�KHU�VHFRQG�KXVEDQG�LQ�WKH�+LOOFUHVW�*DUGHQ�RI�
0HPRU\�&HPHWHU\�EHWZHHQ�+LOOVERUR�DQG�:KLWQH\��7H[DV���2WWR�DQG�/LOOLDQ�ZHUH�WKH�SDUHQWV�RI�RQH�
GDXJKWHU��)UDQFHV�$OHQH�7URPSOHU�-RKQVWRQ��ERUQ������� 

�� 5D\PRQG� 7URPSOHU� ZDV� ERUQ� ��0DUFK� ������ QHDU �0DORQH�� +LOO� &RXQW\�� 7H[DV�� � 5D\PRQG�
JUDGXDWHG�IURP�%\QXP�+LJK�6FKRRO�LQ�
%\QXP�� +LOO� &RXQW\�� 7H[DV� LQ� �������
5D\PRQG� DWWHQGHG� +LOO� &RXQW\� -XQLRU�
&ROOHJH� LQ� +LOOVERUR� IURP� ����� WR�
������ �5D\PRQG�PDUULHG�-XOLH� $OOLVRQ�
RQ����1RYHPEHU��������-XOLH�ZDV�ERUQ�
���'HFHPEHU������� �5D\PRQG�DQG�-X�
OLH�ZHUH� WKH�SDUHQWV�RI� WZR� VRQV��5D\�
PRQG� $OOLVRQ� 7URPSOHU� �ERUQ�������
DQG�'RQ�5RODQG�7URPSOHU��ERUQ���������
5D\PRQG�7URPSOHU�EHFDPH�D�0HWKRG�
LVW�PLQLVWHU�LQ������DQG�VHUYHG�XQWLO�KLV�
UHWLUHPHQW�LQ��������5D\PRQG�DQG�-XOLH�
GLYRUFHG�� DQG�5D\PRQG�PDUULHG�%UHQ�
GD� &RPIRUW� )OHWFKHU� RQ� ��� 1RYHP�
EHU��������$IWHU�KLV�PRWKHU�HQWHUHG�WKH�
QXUVLQJ�KRPH�LQ�+LOOVERUR�LQ�������5D\PRQG�DQG�%UHQGD�PRYHG�IURP�WKHLU�KRPH�LQ�/DQFDVWHU��7H[�
DV��WR�KLV�SDUHQWV¶�KRPH�LQ�+LOOVERUR���5D\PRQG�VHUYHG�RQ�WKH�+LOOVERUR�&LW\�&RXQFLO�IRU����\HDUV���
5D\PRQG�7URPSOHU�GLHG�RI�D�KHDUW�DWWDFN�DW�KLV�KRPH�LQ�+LOOVERUR��7H[DV��RQ���0DUFK�������DW�WKH�
DJH�RI����\HDUV���5D\PRQG�LV�EXULHG�LQ�WKH�5LGJH�3DUN�&HPHWHU\�LQ�+LOOVERUR� 

 
,,�� �+HLQULFK�)ULHGULFK�:LOKHOP�³%LOO´�6FKPLGW�ZDV�ERUQ���$XJXVW�������LQ�=LRQVYLOOH��:DVKLQJWRQ�&RXQ�

W\��7H[DV���%LOO�ZDV�EDSWL]HG����1RYHPEHU�������DW�=LRQ�/XWKHUDQ�&KXUFK�LQ�=LRQVYLOOH��7H[DV�� DQG� KH�
ZDV�FRQILUPHG����$SULO�������DW�6DOHP�/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV���%LOO�6FKPLGW�PDUULHG�2OD�
:LONHUVRQ RQ���0D\�������LQ�)RUW�:RUWK��7DUUDQW�&RXQW\��7H[DV���2OD�ZDV�ERUQ���6HSWHPEHU�������QHDU�
5KRPH��LQ�:LVH�&RXQW\��7H[DV��VKH�ZDV�WKH�GDXJKWHU�RI�6WDQOH\�%ODFNEXUQ� :LONHUVRQ� �ERUQ� ������
GLHG�������DQG�0DU\�5��'LVRQ��ERUQ�������GLHG���������2OD¶V�SDUHQWV�ZHUH�PDUULHG�LQ������LQ�.HQWXFN\� 
$IWHU�WKHLU�PDUULDJH��%LOO�DQG�2OD�6FKPLGW�OLYHG�LQ�)RUW�:RUWK��7H[DV�EHIRUH�PRYLQJ�WR�+LOOVERUR��7H[DV���
%LOO� DQG�2OD�ZHUH� WKH� SDUHQWV� RI� WZR� FKLOGUHQ��:LOOLDP� +��� -U�� �%LOO\�� DQG�0DUJXHULWH�� � %LOO� DQG�2OD�
6FKPLGW�ODWHU�GLYRUFHG���2OD�PDUULHG�/RQQLH�/��:RRWHQ�LQ������LQ�+LOOVERUR��DQG�WKH\�FRQWLQXHG�WR�PDNH�
WKHLU�KRPH�LQ�+LOOVERUR���0U��:RRWHQ�GLHG�LQ��������2OD�:LONHUVRQ�6FKPLGW�:RRWHQ� GLHG� LQ� +LOOVERUR��
7H[DV��RQ����$XJXVW�������DW�WKH�DJH�RI����\HDUV���2OD�LV�EXULHG�LQ�WKH�7KXUPRQG� )DLUYLHZ� &HPHWHU\�
QHDU�)DLUYLHZ��:LVH�&RXQW\��7H[DV� 
$IWHU�WKH�GLYRUFH�IURP�2OD��%LOO�6FKPLGW�PDUULHG�D�ODG\�IURP�,WDVFD��7H[DV��EXW�WKLV�PDUULDJH�DOVR�HQGHG�
LQ�GLYRUFH���%LOO�6FKPLGW�OLYHG�LQ�*UHHQYLOOH��7H[DV��IRU�VHYHUDO�\HDUV�XQWLO�PRYLQJ�WR�&RUVLFDQD��7H[DV���
:LOOLDP�+��³%LOO´�6FKPLGW�GLHG� LQ� WKH�1DYDUUR�&RXQW\�0HPRULDO�+RVSLWDO� LQ�&RUVLFDQD��7H[DV��RQ����
)HEUXDU\�������DW�WKH�DJH�RI����\HDUV�� �%LOO�6FKPLGW�LV�EXULHG�LQ�WKH�2DNZRRG�&HPHWHU\�LQ�&RUVLFDQD��
1DYDUUR�&RXQW\��7H[DV� 
7KH�IDPLO\�RI�%LOO�DQG�2OD�:LONHUVRQ�6FKPLGW� 
����:LOOLDP�+HQU\��%LOO\��6FKPLGW��-U��ZDV�ERUQ����1RYHPEHU �������LQ�)RU W�:RU WK��7DU UDQW� &RXQ�

W\��7H[DV�� �%LOO\�6FKPLGW�PDUULHG�5XWK� )R[� RQ���2FWREHU������� �5XWK�ZDV�ERUQ���0DUFK�������LQ�
7HQQHVVHH��VKH�ZDV�WKH�GDXJKWHU�RI�1RDK�:LQILHOG�)R[�DQG�3URYLGHQFH�&XUWLV���%LOO\� 6FKPLGW� PDGH�
KLV�FDUHHU�ZLWK�WKH�8�6��0LOLWDU\���5XWK�)R[�6FKPLGW�GLHG�LQ�7DPSD��)ORULGD��RQ����0D\�������DW�WKH�
  

5D\PRQG�7URPSOHU� �OHIW�� ZLWK� FRXVLQV��'ROO\� =HWWOHU� %RVVH� DQG�
+HQU\�5RVHQWUHWHU�� � 3KRWR� WDNHQ� DW� WKH�%RGH�)DPLO\�5HXQLRQ� DW�
7KH�)LUHPDQ¶V�3DUN�LQ�%UHQKDP��7H[DV������� 



��� 

 

 DJH�RI����\HDUV���$IWHU�KHU�GHDWK��%LOO\�6FKPLGW�PDUULHG�6DQGUD�(DVRQ�RQ���$XJXVW��������:LOOLDP�+��
³%LOO\´�6FKPLGW�GLHG�LQ�7DPSD��)ORULGD��RQ����-XQH�������DW�WKH�DJH�RI����\HDUV���%LOO\�6FKPLGW�DQG�
KLV�ILUVW�ZLIH��5XWK��DUH�EXULHG�LQ�WKH�*DUGHQ�RI�0HPRULHV�&HPHWHU\�LQ�7DPSD��+LOOVERURXJK�&RXQW\��
)ORULGD�� �%LOO\�DQG�5XWK�6FKPLGW�ZHUH�WKH�SDUHQWV�RI� WZR�FKLOGUHQ��-XG\� 6FKPLGW� �ERUQ�������DQG�
-LPP\�6FKPLGW��ERUQ�������GLHG������� 

��� �0DUJXHULWH�%HWK�6FKPLGW�ZDV�ERUQ����2FWREHU �������DW�0DORQH��+LOO�&RXQW\��7H[DV���0DUJXH�
ULWH�PHW�-HUU\�(��+XQW� DQG�WKH\�PDUULHG����GD\V�ODWHU�RQ����$SULO�������LQ�+LOOVERUR��7H[DV���-HUU\�
ZDV�ERUQ����-XO\�������LQ�+LOOVERUR��7H[DV��WKH�VRQ�RI�0U��DQG�0UV��-RH�+XQW�� � �-HUU\�VHUYHG�LQ�WKH�
8�6��$LU�)RUFH�GXULQJ�:RUOG�:DU�,,���-HUU\�DQG�0DUJXHULWH�PRYHG�IURP�+LOOVERUR� WR�3DULV��7H[DV��
DQG�LQ�WKH�ODWH�����¶V�WR�*UHHQYLOOH��7H[DV��ZKHUH�WKH\�PDQDJHG�+RXVH�-HZHOU\���,Q�������WKH�+XQWV�
PRYHG�WR�+RXVWRQ��7H[DV��ZKHUH�WKH\�OLYHG�XQWLO�WKHLU�UHWLUHPHQW�LQ�WKH�HDUO\�����¶V�DQG�WKH\�PRYHG�
EDFN� WR�+LOOVERUR�� �-HUU\�+XQW�GLHG���'HFHPEHU������� LQ�+LOOVERUR��7H[DV��DW� WKH�DJH�RI����\HDUV���
-HUU\�DQG�0DUJXHULWH�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�KLV�GHDWK���0DUJXHULWH�6FKPLGW�+XQW�GLHG�
LQ�+LOOVERUR��7H[DV��RQ����-XQH�������DW�WKH�DJH�RI����\HDUV���-HUU\�DQG�0DUJXHULWH�+XQW�DUH�EXULHG�LQ�
WKH�5LGJH�3DUN�&HPHWHU\�LQ�+LOOVERUR���-HUU\�DQG�0DUJXHULWH�ZHUH�WKH�SDUHQWV�RI�WZR�VRQV��$ODQ�+XQW�
�ERUQ�������DQG�%DUU\�+XQW��ERUQ������� 

,,,���.DUO�&KULVWLDQ�)UDQ]�³&KDUOLH´�6FKPLGW�ZDV�ERUQ����$XJXVW�������QHDU �0DORQH��+LOO�&RXQW\��7H[DV���
&KDUOLH�ZDV�EDSWL]HG����)HEUXDU\�������DW�6DOHP�/XWKHUDQ�&KXUFK�QHDU�0DORQH��DQG�KH�ZDV�FRQILUPHG�
���0DUFK�������DW�6W��3HWHU¶V�/XWKHUDQ�
&KXUFK� QHDU�0DORQH�� 7H[DV�� � &KDUOLH�
6FKPLGW�PDUULHG�1DQF\� $OLFH� -RUGDQ�
RQ� �� 2FWREHU� ������ LQ� )RUW� :RUWK��
7H[DV�� � $OLFH� ZDV� ERUQ� �� 'HFHPEHU�
������LQ�)RUW�:RUWK��7H[DV�� VKH� ZDV�
WKH�GDXJKWHU�RI� DPHV� 7KRPDV� -RU�
GDQ��ERUQ�������DQG�'DLV\� +RO�
ODQG��ERUQ�������GLHG���������$OLFH¶V�
SDUHQWV�ZHUH�PDUULHG�LQ������ 
$IWHU�WKHLU�PDUULDJH��&KDUOLH�DQG�$O�
LFH� 6FKPLGW� OLYHG� LQ�0DORQH�� 7H[DV��
ZKHUH�&KDUOLH�RSHUDWHG�D�JDUDJH�DQG�
VHUYLFH� VWDWLRQ�� �&KDUOLH� ODWHU� LQKHULW�
HG� KLV� SDUHQWV¶� IDUP� LQ� 0DORQH� WKDW�
KDG�EHHQ�SXUFKDVHG�IURP�)HUGLQDQG�+XVH�LQ������� �,Q�KLV�ODWHU�\HDUV��&KDUOLH�GURYH�WKH�VFKRRO�EXV�IRU�
0DORQH� ,�6�'���$OLFH�ZRXOG�ULGH�DORQJ�RQ�WKH�EXV�ZLWK�&KDUOLH�DV�KH�SLFNHG�XS�DQG�GHOLYHUHG�VWXGHQWV�
WR�DQG� IURP�VFKRRO���&KDUOLH�DQG�$OLFH�6FKPLGW�ZHUH�WKH�SDUHQWV�RI�WZR�FKLOGUHQ��D�VRQ��&KDUOHV�³%XFN´�
 DQG�D�GDXJKWHU��(GQD�³0LFNH\´� 
$OLFH�-RUGDQ�6FKPLGW�GLHG�VXGGHQO\�RI�D�KHDUW�DWWDFN�DW�KHU�KRPH�LQ�0DORQH��7H[DV��RQ���-XO\�������DW�
WKH�DJH�RI����\HDUV�� �&KDUOLH�DQG�$OLFH�ZHUH�PDUULHG����\HDUV�DW� WKH� WLPH�RI�KHU�GHDWK�� �$IWHU�$OLFH¶V�
GHDWK��&KDUOLH�PRYHG�WR�)RUW�:RUWK�ZKHUH�KLV�FKLOGUHQ�UHVLGHG���&KDUOLH�6FKPLGW�GLHG�LQ�WKH�6W��-RVHSK¶V�
+RVSLWDO�LQ�)RUW�:RUWK��7H[DV��RQ����2FWREHU�������DW�WKH�DJH�RI����\HDUV���&KDUOLH�DQG�$OLFH�6FKPLGW�
DUH�EXULHG�LQ�WKH�0W��2OLYHW�&HPHWHU\�LQ�)RUW�:RUWK��7DUUDQW�&RXQW\��7H[DV� 
7KH�IDPLO\�RI�&KDUOLH�DQG�$OLFH�-RUGDQ�6FKPLGW� 
��� � &KDUOHV� )�� ³%XFN´� 6FKPLGW�� -U��ZDV�ERUQ���6HSWHPEHU ������� LQ�0DORQH��+LOO�&RXQW\��7H[DV���

%XFN�6FKPLGW�PDUULHG�0DU\�'HOO�%XVVLH�RQ����'HFHPEHU�������LQ�)RUW�:RUWK���%XFN�DQG�0DU\�'HOO�
6FKPLGW�KDG�QR�FKLOGUHQ���&KDUOHV�)��³%XFN´�6FKPLGW�GLHG����1RYHPEHU�������LQ�)RUW�:RUWK��7H[DV��
DW�WKH�DJH�RI����\HDUV���%XFN�6FKPLGW¶V�UHPDLQV�ZHUH�FUHPDWHG���0DU\�'HOO�%XVVLH�6FKPLGW�FRQWLQXHV�
WR�UHVLGH�LQ�)RUW�:RUWK��7H[DV� 

����(GQD�/HZLV�³0LFNH\´�6FKPLGW�ZDV�ERUQ����0DUFK�������LQ�0DORQH��+LOO�&RXQW\��7H[DV���0LFN�
H\� PDUULHG�-RKQ� )UDQNOLQ� 5RVV� RQ���-XQH�������LQ�)RUW�:RUWK��7H[DV���-RKQ�5RVV��ZDV��ERUQ����-XQH�
 ������LQ�.DXIPDQ��7H[DV���-RKQ�ZDV�D�:RUOG�:DU�,,�$UP\�YHWHUDQ�DQG�D�32:��KDYLQJ�VXUYLYHG�WKH�
 %XWDQ�'HDWK�0DUFK�DW�WKH�KDQGV�RI�WKH�-DSDQHVH���0LFNH\�DQG�-RKQ�5RVV�OLYHG�WKHLU�PDUULHG�OLIH�LQ�
 )RUW�:RUWK�ZKHUH�-RKQ�ZDV�D�KLJK�VFKRRO�WHDFKHU�DW�(DVWHUQ�+LOOV�+LJK�6FKRRO�LQ�)RUW�:RUWK�IRU����
 \HDUV����0LFNH\�JUDGXDWHG�LQ������IURP�6W��-RVHSK�6FKRRO�RI�1XUVLQJ�LQ�)RUW�:RUWK��DQG�VKH�ZRUNHG�
 DV�DQ�51�IRU����\HDUV�EHIRUH�VWDUWLQJ�KHU�IDPLO\���$IWHU�WKHLU�UHWLUHPHQW��-RKQ�DQG�0LFNH\�PRYHG�WR�
 %XUOHVRQ��7H[DV���-RKQ�)��5RVV�GLHG�LQ�%XUOHVRQ��7H[DV��RQ����-DQXDU\�������DW�WKH�DJH�RI���� \HDUV� 

)URP�OHIW���-RKQ�6FKPLGW��D�FRXVLQ���&KDUOLH�6FKPLGW��2WWR�+��7URPSOHU��
$OLFH� -RUGDQ� 6FKPLGW�� 0LQD� 6FKPLGW� 7URPSOHU�� DQG� 0DWLOGD� 6FKPLGW�
0XHVVH��� 



��� 

 

 (GQD�³0LFNH\´�6FKPLGW�5RVV�GLHG����0DUFK�������DW�
WKH�DJH�RI����\HDUV���-RKQ�DQG�(GQD�³0LFNH\´� 5RVV�
DUH�EXULHG�LQ�WKH�0W��2OLYHW� &HPHWHU\�LQ�)RUW�:RUWK��
7H[DV���-RKQ�DQG�0LFNH\�5RVV�KDG�IRXU� FKLOGUHQ��
LQFOXGLQJ�D�VHW�RI�WZLQV��6WHSKHQ�)UDQNOLQ�5RVV��ERUQ�
�������1DQF\�(ODLQH�5RVV�*OHQQ��ERUQ��������.DU�
OD� .D\H� 5RVV� &DUU� �ERUQ� ������ DQG�'DUOD� )D\H�
5RVV�/LQGVH\��ERUQ������� 

 
,9�� � 0DULH� 2WWLOLH� ³0DU\´� 6FKPLGW� ZDV� ERUQ� � �� 0DUFK�

 ������ QHDU�0DORQH��+LOO� &RXQW\�� 7H[DV�� �0DU\�ZDV�
EDSWL]HG� �� 0D\� ������ DW� 6DOHP� /XWKHUDQ� &KXUFK� QHDU�
0DORQH��DQG�VKH�ZDV�FRQILUPHG����0DUFK�������DW�WKH�6W��
3HWHU¶V�/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV��� 0DU\�
6FKPLGW�PDUULHG�:DOWHU�$OEHUW�5LFKDUG�5DGNH�RQ����-DQ�
XDU\�������DW�0DORQH��7H[DV���:DOWHU�5DGNH�ZDV�ERUQ����
6HSWHPEHU� ������ QHDU� 0DORQH�� +LOO� &RXQW\�� 7H[DV�� KH�
ZDV�WKH�VRQ�RI�$OH[�5DGNH� �ERUQ���0D\�������LQ�*HUPD�
Q\��GLHG���0DUFK�������QHDU�0DORQH��7H[DV��DQG�$GHOLQH�
2PVWHDG� �ERUQ����'HFHPEHU �������LQ�*HUPDQ\��GLHG�
���)HEUXDU\�������QHDU�0DORQH��7H[DV����:DOWHU¶V�IDWKHU��
$OH[�5DGNH��LPPLJUDWHG�WR�7H[DV�LQ��������$OH[¶V�PRWK�
HU��$GHOLQH��LPPLJUDWHG�WR�7H[DV�LQ��������$OH[�DQG�$GHOLQH�5DGNH�ZHUH�PDUULHG�LQ������ 
:DOWHU�5DGNH�ZDV�FRQILUPHG����$SULO�������DW�WKH�6W��3HWHU¶V�(YDQJHOLFDO�&KXUFK�QHDU�:HVW��0F/HQQDQ�
&RXQW\��7H[DV� 
:DOWHU�ZDV�D�\RXQJ�ZLGRZHU�ZKHQ�KH�PDUULHG�0DU\�6FKPLGW�LQ��������:DOWHU¶V�ILUVW�ZLIH��%HUWKD�$X�
JXVWD�6RQQHQEHUJ��ZDV�ERUQ����'HFHPEHU �������LQ�=LRQVYLOOH��:DVKLQJWRQ� &RXQW\�� 7H[DV�� VKH�
 ZDV� WKH�GDXJKWHU�RI�)ULHGULFK� ³)ULW]´� 6RQQHQEHUJ� DQG�(PLOLH�0DQWKHL�� �:DOWHU � DQG�$XJXVWD�
ZHUH�PDUULHG����-DQXDU\�������DW�0DORQH��+LOO�&RXQW\��7H[DV���:DOWHU�DQG�$XJXVWD�ZHUH�WKH�SDUHQWV�RI�
WKUHH�VRQV��)HOL[��0LOWRQ��DQG�(UYLQ���$XJXVWD�6RQQHQEHUJ�5DGNH�GLHG���2FWREHU�������DW�0DORQH��7H[DV���
6KH�ZDV�EXULHG�LQ�WKH�:DOOLQJ�&HPHWHU\�QHDU�0DORQH� 
$IWHU�WKHLU�PDUULDJH��:DOWHU�DQG�0DU\�5DGNH�OLYHG�DW�0DORQH��7H[DV��ZKHUH�WKH\�IDUPHG���7KH\�ZHUH�WKH�
SDUHQWV�RI�WZR�FKLOGUHQ��D�GDXJKWHU��/XFLOOH��DQG�D�VRQ��/RQQLH�� �)URP�0DORQH��:DOWHU�DQG�0DU\�PRYHG�
WR�0F.LQQH\� LQ�&ROOLQ�&RXQW\��7H[DV��ZKHUH�:DOWHU�GLHG�RQ����2FWREHU�������DW� WKH�DJH�RI����\HDUV���
:DOWHU¶V�ERG\�ZDV�UHWXUQHG�WR�+LOO�&RXQW\��DQG�KH�ZDV�EXULHG����2FWREHU�������LQ�WKH�:DOOLQJ�&HPHWHU\�
QHDU�0DORQH���0HPEHUV�RI�WKH�5DGNH�DQG�6RQQHQEHUJ�)DPLOLHV�LQVLVWHG�WKDW�0DU\�EXU\�:DOWHU�EHVLGH�KLV�
ILUVW�ZLIH��$XJXVWD��EXW�0DU\�FKRVH�WR�EXU\�KLP�LQ�DQRWKHU�DUHD�RI�WKH�FHPHWHU\�� �0DU\�DOVR�ZDQWHG�WR�
NHHS�:DOWHU¶V�WKUHH�VRQV�IURP�KLV�ILUVW�PDUULDJH��EXW�WKH�5DGNH�)DPLO\�WRRN�WKH�ER\V�LQVWHDG� 

$IWHU�EHLQJ�ZLGRZHG�IRU�RYHU�WZR�\HDUV��0DU\�6FKPLGW�5DGNH�PDUULHG�+HQU\�(GJDU�5RGLHN�
RQ����0D\��������+HQU\�ZDV�ERUQ����'HFHPEHU������LQ�$XVWLQ�&RXQW\��7H[DV��KH�ZDV�WKH�
VRQ�RI�+HQU\�5RGLHN� �ERUQ����2FWREHU�������LQ�2OGHQEXUJ��*HUPDQ\��GLHG����-XQH�������LQ�
$XVWLQ�&RXQW\��7H[DV�� DQG�&KDUORWWH� 3DSH� �ERUQ� ���6HSW�� ������ LQ�$XVWLQ�&RXQW\��7H[DV��
GLHG����$XJXVW�������LQ�$XVWLQ�&RXQW\��7H[DV�����+HQU\�5RGLHN�HPLJUDWHG�IURP�*HUPDQ\�LQ�
������DQG�+HQU\�PDUULHG�&KDUORWWH�3DSH�LQ������ 
0DU\�DQG�+HQU\�(��5RGLHN�OLYHG�PRVW�RI�WKHLU�PDUULHG�OLIH�LQ�0F/HQQDQ�&RXQW\��7H[DV���)RU�
VHYHUDO�\HDUV��WKH�5RGLHNV�OLYHG�LQ�WKH�*HUDOG�&RPPXQLW\�QHDU�/HUR\��7H[DV��DQG�WKH\�OLYHG�
QHDU�0DU\¶V�XQFOH��)ULW]�%RGH��DQG�KLV� IDPLO\�� �)URP�*HUDOG��+HQU\�DQG�0DU\�PRYHG� LQWR�
:DFR�� � ,Q������� WKH\�RSHQHG�5RGLHN�+DUGZDUH�6WRUH�DQG� WKH\�RSHUDWHG� WKLV�EXVLQHVV�XQWLO�
WKHLU�GHDWKV���+HQU\�5RGLHN�GLHG�RI�D�EUDLQ�WXPRU�LQ�WKH�3URYLGHQFH�+RVSLWDO�LQ�:DFR��7H[DV��
RQ���6HSWHPEHU�������DW�WKH�DJH�RI����\HDUV���0DU\�6FKPLGW�5DGNH�5RGLHN�GLHG�RI�D�FHUHEUDO�
KHPRUUKDJH�LQ�WKH�3URYLGHQFH�+RVSLWDO�LQ�:DFR��7H[DV��RQ���-DQXDU\�������DW�WKH�DJH�RI����
\HDUV���+HQU\�DQG�0DU\�5RGLHN�DUH�EXULHG�LQ�WKH�:DFR�0HPRULDO�3DUN�LQ�:DFR��7H[DV� 
7KH�IDPLO\�RI�:DOWHU�5DGNH�DQG�0DU\�6FKPLGW�5DGNH�5RGLHN� 
����0DULD�/XFLOOH�5DGNH�ZDV�ERUQ���-DQXDU\�������DW�0DORQH��+LOO�&RXQW\��7H[DV���/X�

FLOOH�ZDV�EDSWL]HG� ��0DUFK�������DW�WKH�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV���/XFLOOH�5DG�
NH�PDUULHG�-XOLXV�  

0DU\�'HOO�%XVVLH�6FKPLGW� �OHIW���&KDUOHV� ³%XFN´�
6FKPLGW�� DQG� (GQD� ³0LFNH\´� 6FKPLGW� 5RVV�
�ULJKW�� ZLWK� WKHLU� $XQW�0DWLOGD� 6FKPLGW�0XHVVH��
������+LOOVERUR��7H[DV���%XFN�6FKPLGW�DQG�0LFN�
H\� 5RVV� ZHUH� WKH� FKLOGUHQ� RI� &KDUOLH� 	� $OLFH�
�-RUGDQ��6FKPLGW� 

0DU\�6FKPLGW�5DGNH�
5RGLFN�LQ����� 



��� 

 

 (UQHVW� /HXVFKQHU� RQ� ��� -DQXDU\� ������ LQ�
 0F/HQQDQ� &RXQW\�� 7H[DV�� � -XOLXV� /HXVFKHU�
 ZDV� ERUQ����$SULO� ������ LQ� WKH�*HUDOG�&RP-
 PXQLW\� LQ�0F/HQQDQ� &RXQW\�� 7H[DV�� KH� ZDV�
 WKH� VRQ� RI� +HUPDQ� /HXVFKQHU� �ERUQ� ������
 GLHG�������DQG�$QQD� )ULW]H� �ERUQ�������GLHG�
 ��������-XOLXV�/HXVFKQHU�ZDV�EDSWL]HG����-XQH�
 ������ DW� 6W�� 3HWHU¶V� (YDQJHOLFDO� &KXUFK� QHDU�
 :HVW��7H[DV��DQG�KH�ZDV�FRQILUPHG�LQ�������DW�
 6W��3DXO¶V�(YDQJHOLFDO�	�5HIRUPHG�&KXUFK�LQ�
 *HUDOG�� 7H[DV�� � $IWHU� WKHLU� PDUULDJH�� -XOLXV�
 DQG�/XFLOOH�/HXVFKQHU�OLYHG�RQ�WKH�/HXVFKQHU�
 )DUP� LQ� WKH�*HUDOG�&RPPXQLW\��ZKLFK�-XOLXV�
 IDUPHG��/XFLOOH�ZDV�D�KRPHPDNHU��DQG�VKH�DQG�
 -XOLXV� DOVR� WRRN� FDUH� RI� -XOLXV¶V� VWHSPRWKHU��
 0DUWKD�0DURVNL�/HXVFKQHU���-XOLXV�DQG�/XFLOOH�
ZHUH� WKH� SDUHQWV� RI� WZR� FKLOGUHQ�� 6WDQOH\� -XOLXV�
 /HXVFKQHU��ERUQ�������DQG�6KLUOH\�$QQ�/HXVFKQHU�.OXFN��ERUQ��������� 
 -XOLXV�/HXVFKQHU�GLHG�DW�KLV�KRPH�LQ� WKH�*HUDOG�&RPPXQLW\�RQ����-DQXDU\�������DW� WKH�DJH�RI����

\HDUV���-XOLXV�GLHG�RQ�KLV�DQG�/XFLOOH¶V���WK�ZHGGLQJ�DQQLYHU�
VDU\�� � -XOLXV� /HXVFKQHU� ZDV� EXULHG� ��� -DQXDU\� ����� LQ� WKH�
*HUDOG� &HPHWHU\� LQ� WKH� *HUDOG� &RPPXQLW\� LQ� 0F/HQQDQ�
&RXQW\��7H[DV�� �$IWHU� -XOLXV¶�GHDWK��/XFLOOH�PDUULHG�/HHODQG�
6ZDQN� RQ���2FWREHU ������� LQ�:DFR��7H[DV�� �/HHODQG�ZDV�
ERUQ�LQ�7KXUEHU��7H[DV��RQ���-DQXDU\�������KH�ZDV�WKH�VRQ�RI�
(UQHVW�6ZDQN�DQG�-XDQLWD�:KLWH�� � �/HHODQG�VHUYHG�LQ�WKH�
8�6��$UP\���WK�$LUERUQH�'LYLVLRQ�GXULQJ�:RUOG�:DU�,,���/HH�
ODQG�DQG�/XFLOOH�ZHUH�WKH�SDUHQWV�RI�RQH�VRQ��%UXFH� /HHODQG�
6ZDQN� �ERUQ� ������� DQG� /HHODQG� UDLVHG� 6WDQOH\� DQG�
6KLUOH\�DV�KLV�RZQ�FKLOGUHQ�� �/HHODQG�UHWLUHG�IURP�/RQH�6WDU�
*DV�&RPSDQ\�LQ�������DQG�KH�DQG�/XFLOOH�PDGH�WKHLU�KRPH�LQ�
WKH�%UXFHYLOOH-+HZLWW�DUHD�QHDU�:DFR���/HHODQG�6ZDQN�GLHG�LQ�
:DFR��7H[DV�� RQ����'HFHPEHU������� DW� WKH� DJH�RI����\HDUV���
/HHODQG�DQG�/XFLOOH�ZHUH�PDUULHG����\HDUV�DW�WKH�WLPH�RI�KLV�
GHDWK���/XFLOOH�5DGNH�/HXVFKQHU�6ZDQN�GLHG�LQ�:DFR��7H[DV��
RQ����2FWREHU�������DW�WKH�DJH�RI����\HDUV���/HHODQG�DQG�/X�
FLOOH�6ZDQN�DUH�EXULHG�LQ�WKH�:DFR�0HPRULDO�3DUN�LQ�:DFR��
7H[DV� 

��� �/RQQLH�:DOWHU�5DGNH�ZDV�ERUQ���6HSWHPEHU �������DW�0DORQH��+LOO�&RXQW\��7H[DV���/RQQLH�ZDV�
EDSWL]HG����2FWREHU�������DW�WKH�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�QHDU�0DORQH���/RQQLH�5DGNH�PDUULHG�
(YHO\Q�&HSDN�RQ����-DQXDU\��������/RQQLH�DQG�(YHO\Q�KDG�WKUHH�FKLOGUHQ��'RULV�/D�1HOO�5DG�
NH�6PLWK��ERUQ��������/DUU\�:D\ODQ�5DGNH� ��ERUQ�������DQG�*DUU\�/\QQ�5DGNH��ERUQ���������
/RQQLH� DQG� (YHO\Q� 5DGNH� GLYRUFHG�� � /RQQLH� PDUULHG�
0DULDQ�9HUQLWD�0LOHV�RQ���$SU LO�������LQ�:DFR��7H[�
DV�� �9HUQLWD� GLHG� ��1RYHPEHU� ������ LQ�:DFR�� �/RQQLH�
PDUULHG�0DUJLH� (QJHONH� RQ� ��� $SULO� ������ LQ� :DFR��
7H[DV�� �/RQQLH� DQG�0DUJLH�GLYRUFHG� LQ������� DQG� WKH\�
ODWHU�UHPDUULHG�RQ���-DQXDU\������� �/RQQLH�DQG�0DUJLH�
5DGNH�UHVLGH�LQ�+HZLWW��7H[DV� 

 
9�� � 0DWKLOGH� (OOD� 6RSKLH� 6FKPLGW�ZDV� ERUQ����0DUFK�
������QHDU�0DORQH��+LOO�&RXQW\��7H[DV�� �0DWLOGD�ZDV�EDS�
WL]HG���-XQH�������DW�6DOHP�/XWKHUDQ�&KXUFK�QHDU�0DORQH��
DQG� VKH� ZDV� FRQILUPHG� ���0DUFK� ������ DW� WKH� 6W�� 3HWHU¶V�
/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV���0DWLOGD�6FKPLGW�PDU�
ULHG�+HUPDQ�0XHVVH�RQ���1RYHPEHU�������DW�0DORQH�� 

)RXU� JHQHUDWLRQV� RI� WKH� 6FKPLGW� )DPLO\� LQ� ������ � )URP�
OHIW�� � /XFLOOH� 5DGNH� /HXVFKQHU�� &DUO� 6FKPLGW�� 0DU\�
6FKPLGW� 5RGLHN�� 0DWLOGD� 6FKPLGW� 0XHVVH�� DQG� 6WDQOH\�
/HXVFKQHU�LV�VWDQGLQJ�LQ�IURQW�RI�KLV�JUHDW-JUDQGIDWKHU� 

)URP� OHIW�� � 0DWLOGD� 6FKPLGW� 0XHVVH�� 2OD�
:LONHUVRQ� 6FKPLGW� �ZDV� PDUULHG� WR� %LOO�
6FKPLGW��� 0LQD� 6FKPLGW� 7URPSOHU�� -XOLD�
6FKPLGW��D�FRXVLQ�IURP�:DOOWHU�&RXQW\���0DU\�
6FKPLGW� 5DGNH� 5RGLHN�� DQG� &KDUORWWH� 3DSH�
5RGLFN��PRWKHU-LQ-ODZ�RI�0DU\� 

/HHODQG�	�/XFLOOH�5DGNH�/HXVFKQHU�
6ZDQN������ 



��� 

 

 

 7H[DV�� � +HUPDQ� 0XHVVH� ZDV� ERUQ� �� 0DUFK� ������ LQ� )D\HWWH�
&RXQW\��7H[DV��KH�ZDV�WKH�VRQ�RI�*XVWDY�0XHVVH��ERUQ����-XQH�
������ LQ� )D\HWWH� &RXQW\�� 7H[DV�� GLHG� ��� 6HSWHPEHU� ������ DW�
0DORQH��7H[DV��DQG�+HGZLJ�6FKHX� �ERUQ���6HSWHPEHU�������LQ�
*HUPDQ\��GLHG����-XO\�������� �+HUPDQ¶V�PRWKHU��+HGZLJ�� LP�
PLJUDWHG� WR�7H[DV� LQ������� �*XVWDY� DQG�+HGZLJ�0XHVVH�ZHUH�
PDUULHG�LQ������LQ�)D\HWWH�&RXQW\��7H[DV� 

$IWHU� WKHLU� PDUULDJH�� +HUPDQ� DQG� 0DWLOGD� 0XHVVH�
OLYHG� QHDU� 0DORQH�� 7H[DV�� ZKHUH� WKH\� IDUPHG�� � ,Q�
������WKH\�PRYHG�WR�WKH�+RQH\�)ODW�FRPPXQLW\�QHDU�
,UHQH��7H[DV��ZKHUH�WKH\�FRQWLQXHG�IDUPLQJ���+HUPDQ�
DQG�0DWLOGD�0XHVVH�ZHUH�WKH�SDUHQWV�RI�WZR�FKLOGUHQ��
D�VRQ��+HUPDQ��-U��³6RQQ\´��DQG�D�GDXJKWHU��0DUJXH�
ULWH��� 
+HUPDQ�0XHVVH��6U��GLHG�RI�FRORQ�FDQFHU�LQ�WKH�%R\G�
6DQLWDULXP�LQ�+LOOVERUR��7H[DV��RQ���'HFHPEHU�������
DW� WKH� DJH� RI� ��� \HDUV�� � +HUPDQ� DQG�0DWLOGD� ZHUH�
PDUULHG� ��� \HDUV� DW� WKH� WLPH� RI� KLV� GHDWK�� � $IWHU� EHLQJ�ZLGRZHG� DW� WKH� DJH� RI� ����0DWLOGD�
IDUPHG�GXULQJ�WKH�GD\�DQG�VKH�EHJDQ�WDNLQJ�QXUVLQJ�FRXUVHV�LQ�WKH�HYHQLQJV���0DWLOGD�WUDLQHG�
DV�D�QXUVH�DW�WKH�%R\G�6DQLWDULXP�LQ�+LOOVERUR�ZKHUH�VKH�UHFHLYHG�KHU�/91�/LFHQVH�LQ��������
)RU�PDQ\�\HDUV��0DWLOGD�ZRUNHG�DV�D�OLFHQVHG�WKHUDSLVW�DW�WKH�*UDQW-%XLH�+RVSLWDO�LQ�+LOOVER�
UR���,W�ZDV�DQ�RFFXSDWLRQ�VKH�HQMR\HG�JUHDWO\���0DWLOGD�UHWLUHG�LQ������DW�WKH�DJH�RI������0DWLO�
GD�FRQWLQXHG�WR�OLYH�LQ�KHU�KRPH�LQ� WKH�+RQH\�)ODW�FRPPXQLW\�QHDU� ,UHQH��7H[DV��XQWLO�������
ZKHQ�VKH�PRYHG�LQWR�DQ�DSDUWPHQW�LQ�+LOOVERUR���0DWLOGD�ODWHU�EHFDPH�D�UHVLGHQW�LQ�D�QXUVLQJ�
KRPH�LQ�+LOOVERUR� 
$IWHU� EHLQJ� ZLGRZHG� ��� \HDUV�� 0DWLOGD�

6FKPLGW�0XHVVH�GLHG�LQ�+LOOVERUR��7H[DV��RQ����0DUFK�
������MXVW�D�IHZ�GD\V�EHIRUH�KHU���WK�ELUWKGD\���0DWLOGD�
ZDV� EXULHG� EHVLGH� KHU� KXVEDQG��+HUPDQ�� LQ� WKH� 5LGJH�
3DUN�&HPHWHU\�LQ�+LOOVERUR� 
7KH�IDPLO\�RI�+HUPDQ�DQG�0DWLOGD�6FKPLGW�0XHVVH� 
����+HUPDQ�-XOLXV�³6RQQ\´�0XHVVH�ZDV�ERUQ����)HE�

UXDU\�������QHDU�0DORQH��+LOO�&RXQW\��7H[DV���+HU�
PDQ��-U��ZDV�EDSWL]HG����0DUFK�������DW�WKH�6W��3H�
WHU¶V�/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV���+HUPDQ�
0XHVVH�� -U�� ILUVW� PDUULHG�3HJJ\� -HDQ� +XQW� RQ� ���
-DQXDU\������� LQ�+LOOVERUR��7H[DV�� �3HJJ\�ZDV� WKH�
GDXJKWHU�RI�0U��DQG�0UV��-RH�+XQW�� �7KLV�PDUULDJH�
VRRQ�HQGHG�LQ�GLYRUFH���+HUPDQ�0XHVVH��-U��PDUULHG�
1HWWLH�&RUSLHU�RQ����'HFHPEHU �������LQ�+LOOVER�
UR��7H[DV�� �1HWWLH�ZDV�ERUQ����-DQXDU\������� LQ�+LOO�&RXQW\�� � ,Q�1RYHPEHU�RI�������+HUPDQ�� -U��
MRLQHG� WKH�8�6��$UP\�$LU�&RUS� DQG� KH� VHUYHG� XQWLO� KLV�GLVFKDUJH� LQ�1RYHPEHU� RI������� �+HUPDQ�
ZRUNHG�IRU�7H[DV�3RZHU�DQG�/LJKW�XQWLO�KLV�UHWLUHPHQW�LQ�$XJXVW�RI������ZLWK����\HDUV�RI�VHUYLFH���
+HUPDQ� DQG�1HWWLH�0XHVVH�PDGH� WKHLU� KRPH� LQ�+LOOVERUR�� 7H[DV�� � 7KH\� KDG� QR� FKLOGUHQ�� � 1HWWLH�
&RUSLHU�0XHVVH�GLHG����6HSWHPEHU�������DW�WKH�DJH�RI����\HDUV���+HUPDQ�DQG�1HWWLH�ZHUH�PDUULHG����
\HDUV�DW�WKH�WLPH�RI�KHU�GHDWK���+HUPDQ�³6RQQ\´�0XHVVH�GLHG�LQ�+LOOFUHVW�%DSWLVW�+RVSLWDO�LQ�:DFR��
7H[DV��RQ����$XJXVW�������DW�WKH�DJH�RI����\HDUV���+HUPDQ�DQG�1HWWLH�0XHVVH�DUH�EXULHG�LQ�WKH�+LOO�
FUHVW�*DUGHQ�RI�0HPRU\�&HPHWHU\�EHWZHHQ�+LOOVERUR�DQG�:KLWQH\��7H[DV� 

 ��� �0DUJXHULWH� 6RSKLH�0XHVVH�ZDV�ERUQ����$SU LO�������QHDU �%UDQGRQ��+LOO�&RXQW\��7H[DV���0DU�
JXHULWH� ZDV�EDSWL]HG����0D\�������DW�WKH�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�QHDU�0DORQH��7H[DV���0DUJXHULWH�
 0XHVVH�PDUULHG�:HOGRQ�-DPHV�6FKURQN�RQ���0DUFK�������LQ�+LOO�&RXQW\��7H[DV���:HOGRQ�6FKURQN�
 ZDV�ERUQ���)HEUXDU\�������LQ�WKH�+RQH\�)ODW�&RPPXQLW\�QHDU�,UHQH��+LOO�&RXQW\��7H[DV��KH�ZDV�WKH�
 VRQ�RI�-RKQ� %HQ� 6FKURQN� �ERUQ�������GLHG�������DQG�(PPD� 6RQQHQEHUJ� �ERUQ�������GLHG���������
 :HOGRQ�VHUYHG�LQ�WKH�8�6��$UP\�GXULQJ�:RUOG�:DU�,,���:HOGRQ�DQG�0DUJXHULWH�6FKURQN�OLYHG�WKHLU�
 PDUULHG�OLIH�LQ�WKH�+RQH\�)ODW�FRPPXQLW\�LQ�+LOO�&RXQW\�ZKHUH�WKH\�IDUPHG�DQG�UDQFKHG��DQG�UDLVHG� 

+HUPDQ�0XHVVH��6U��ZLWK�KLV�GDLU\�JRDW�DQG�
)$50$//-%�WUDFWRU���+HUPDQ�GLHG�LQ�
�����DW�WKH�DJH�RI���� 

0DWLOGD� 6FKPLGW�
0XHVVH�LQ�������JUDG�
XDWLRQ�GD\� IURP�QXUV�
LQJ�VFKRRO� 

0DWLOGD� 6FKPLGW� 0XHVVH� ZLWK� KHU� VRQ�� +HUPDQ��
³6RQQ\´� 0XHVVH�� -U��� DQG� GDXJKWHU�� 0DUJXHULWH�
0XHVVH�6FKURQN��� 



��� 

 

 WKHLU� IDPLO\�� � :HOGRQ� DQG� 0DUJXHULWH� KDG� WZR� VRQV�� -DPHV� 5D\�
6FKURQN��ERUQ�������DQG�:HVOH\�6FKURQN��ERUQ������� 
:HOGRQ�6FKURQN�GLHG�LQ�+LOOVERUR��7H[DV��RQ����1RYHPEHU�������DW�
WKH�DJH�RI����\HDUV�� �:HOGRQ�ZDV�EXULHG����1RYHPEHU������� LQ� WKH�
+LOOFUHVW�*DUGHQ�RI�0HPRU\�&HPHWHU\�EHWZHHQ�+LOOVERUR�DQG�:KLW�
QH\�� 7H[DV�� �:HOGRQ� DQG�0DUJXHULWH� ZHUH�PDUULHG� ��� \HDUV� DW� WKH�
WLPH�RI�KLV�GHDWK���0DUJXHULWH�0XHVVH�6FKURQN�FRQWLQXHV�WR�UHVLGH�RQ�
WKH�IDPLO\�IDUP�QHDU�,UHQH��7H[DV��ZKHUH�VKH�HQMR\V�KHU�IORZHUV��KHU�
IDPLO\��DQG�JHWWLQJ� WRJHWKHU�ZLWK�KHU� IULHQGV� WR�SOD\�D�JRRG�GRPLQR�
JDPH�RI�³��´� 
 

9,���,QIDQW�GDXJKWHU�6FKPLGW—FDOOHG�6RSKLH�E\�KHU�IDPLO\���7KLV�EDE\�JLU O�
ZDV�VWLOOERUQ�RQ���0DUFK��������6KH�ZDV�EXULHG���0DUFK�������LQ�WKH�
6DOHP�/XWKHUDQ�&HPHWHU\�QHDU�0DORQH��7H[DV���+HU�PRWKHU�ZDV�EXULHG�
EHVLGH�KHU�WZR�GD\V�ODWHU� 

 
 
 

7KLV�DUWLFOH�LV�ZULWWHQ�LQ�PHPRU\�RI�7DQWH�6RSKLH�%RGH�6FKPLGW��0DWLOGD�6FKPLGW�0XHVVH��5D\PRQG�7URPSOHU��/HHODQG�DQG�
/XFLOOH�5DGNH�6ZDQN��:HOGRQ�6FKURQN��DQG�P\�JUHDW-DXQW��/\GLD�%RGH�*UXG]LHFNL��ZKR�ZDV�WKH�ILUVW�WR�WHOO�PH�RI�WKH�
6FKPLGW�)DPLO\� 
 
6285&(6��/\GLD�%RGH�*UXG]LHFNL��0DWLOGD�6FKPLGW�0XHVVH��0DUJXHULWH�0XHVVH�6FKURQN��/XFLOOH�5DGNH�/HXVFKQHU�6ZDQN��
5D\PRQG�7URPSOHU��&RXUWKRXVH�UHFRUGV�IURP�WKH�:DVKLQJWRQ�&RXQW\�&RXUWKRXVH�LQ�%UHQKDP��7H[DV��DQG�WKH�+LOO�
&RXQW\�&RXUWKRXVH�LQ�+LOOVERUR��7H[DV��&KXUFK�UHFRUGV�IURP�WKH�(EHQ�(]HU�/XWKHUDQ�&KXUFK�RI�%HUOLQ��:DVKLQJWRQ�
&RXQW\��7H[DV��=LRQ�/XWKHUDQ�&KXUFK�RI�=LRQVYLOOH��:DVKLQJWRQ�&RXQW\���7H[DV��6DOHP�/XWKHUDQ�&KXUFK�RI�0DORQH��
+LOO�&RXQW\��7H[DV��DQG�WKH�6W��3HWHU¶V�/XWKHUDQ�&KXUFK�RI�0DORQH��+LOO�&RXQW\��7H[DV���1HZVSDSHU�DUFKLYHV�RI�7KH�
%UHQKDP�%DQQHU-3UHVV�DUFKLYHG�LQ�7KH�%OLQQ�&ROOHJH�/LEUDU\�LQ�%UHQKDP��7H[DV� 
 
6XEPLWWHG�E\�'DQLHO�%RGH�RI�'D\WRQ��7H[DV���$XQW�6RSKLH�6FKPLGW�ZDV�D�VLVWHU�RI�P\�JUHDW-JUDQGIDWKHU�)ULW]�%RGH� 
 

:HOGRQ�DQG�0DUJXHULWH�0XHVVH�
6FKURQN����WK�ZHGGLQJ�DQQLYHU�
VDU\�SKRWR������� 



��� 

 

 
 
 
 
 
 

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

�8QDSSURYHG� 
*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\�0HHWLQJ 
'HFHPEHU���������-�*HUPDQ�)UHH�6FKRRO 
 
0HHWLQJ�FDOOHG�WR�RUGHU�DW����D�P���0LQXWHV�SUHSDUHG�E\�%RE�)ORFNH 
 
0HPEHUV�SUHVHQW�    0HPEHUV�DEVHQW� 
+DQV�%RDV      0LFKDHO�.UDXVH 
'DQLHO�%RGH      -XOLD�.OHLQKHLGHU 
/L]�+LFNV      -LP�.HDUQH\ 
0DU\�:KLJKDP 
%RE�)ORFNH 
/DUU\�'HXVHU 
&KDUOHV�/RFNOLQ 
-LP�*XGHQUDWK 
-7�.RHQLJ 
:DUUHQ�)ULHGULFK 
 
0LQXWHV�IRU �WKH�1RYHPEHU ����������PHHWLQJ�ZHUH�DSSURYHG� 
 
7UHDVXUHU
V�5HSRUW�5HYHQXH�,VVXHV--&KDUOHV�/RFNOLQ�JDYH�D�VXPPDU\�RI�WKH�FXUUHQW�LQFRPH�H[SHQVH�EXGJHW���+H�QRWHG�
WKDW�FDVK-EDFN�FUHGLW�FDUG�LV�JHQHUDWLQJ�PRUH�UHWXUQ�WKDQ�DFFRXQW�LQWHUHVW���$FFRXQW�EDODQFHV�DV�RI�HQG�RI�WKH�PRQWK�LQ�1R�
YHPEHU��DUH�DV�IROORZV���7UHDVXUHU
V�5HSRUW�DWWDFKHG� 
 
 &KHFNLQJ ���������� 
 &UHGLW�&DUG ����������� 
 6DYLQJV ���������� 
 ,QYHVWPHQWV ����������� 
 
&KDUOHV�/RFNOLQ�DOVR�UHSRUWHG�RQ�LQIRUPDWLRQ�V\VWHP�XSJUDGHV���7KH�*7+6�ZHEVLWH�LV�SUHWW\�PXFK�FRPSOHWH���7KH�GHYHORS�
HU�LV�ZULWLQJ�D�XVHUV�PDQXDO�IRU�WKH�ZHEVLWH��DQG�WKH�*7+6�VWDII�LV�UHFHLYLQJ�WUDLQLQJ�RQ�QHZ�ZHEVLWH� 
 
*HUPDQ�7UDLOV�3URMHFW--/DUU\�'HXVHU�OHDG�D�GLVFXVVLRQ�RQ�WKH�SURSRVHG�DFWLRQ�SODQ��$FWLRQ�3ODQ�DWWDFKHG��IRU�WKH�*HU�
PDQ�7UDLOV�$SSOLFDWLRQ�3URMHFW���,QIRUPDWLRQ�IRU�WKH�VLWH�DQG�VSRQVRUV�DUH�FRPLQJ�LQ�PRUH�VORZO\�WKDQ�H[SHFWHG���7KH�DFWLRQ�
SODQ�DVVLJQV�WDVNV�WR�ERWK�ERDUG�PHPEHUV�DQG�WR�YROXQWHHUV� 
 
7DVNV�WR�EH�GRQH�E\�HDFK�DQG�HYHU\�ERDUG�PHPEHU�DQG�YROXQWHHUV� 

,GHQWLI\�FRQWHQW�LQ�DOO�SDUWV�RI�7H[DV�LQFOXGH�SHRSOH�ZH�FDQ�DVN�WR�SURYLGH�LW��VSHFLILF�VRXUFHV�RU�
MXVW�GR�LW�\RXUVHOI� 

)RU�\RXU�KRPH�UHJLRQ�RI�LQWHUHVW�SURYLGH�GHWDLOV�RI�VRXUFHV��VSRQVRUV�RU�MVXW�GR�LW�\RXUVHOI� 
5HFRPPHQG�LQGLYLGXDOV�JURXSV�WR�EH�DVNHG�WR�KHOS�DQG�DSSURDFK�WKHP� 
,GHQWLI\�RQH�RU�PRUH�DGYHUWLVHUV�ZLWK�LQIRUPDWLRQ�WKDW�VKRXOG�EH�HDJHU�WR�KHOS� 

 
,QSXW�IURP�6DQ�$QWRQLR��)UHGHULFNVEXUJ�DQG�1RUWK�7H[DV�KDV�QRW�EHHQ�DYDLODEOH��VR�VSHFLDO�DWWHQWLRQ�QHHGV�WR�EH�SDLG�WR�
WKHVH�DUHDV���/DUU\�'HXVHU�VDLG�DOVR�WKDW�WKHUH�DUH�PDQ\�FKDOOHQJHV�IDFLQJ�WKH�SURMHFW��DQG�WKDW�PDLQWHQDQFH�RI�WKH�DSSOLFD�
WLRQ�ZLOO�EH�ODERU�LQWHQVLYH���/DUU\�VDLG�WKDW�KH�ZLOO�FRQVXOW�ZLWK�%DU=--WKH�SURMHFW�FRQWUDFWRU--DQG�GHYHORS�D�ILYH-\HDU�SUR�
JUDP�IRU�DSSOLFDWLRQ�SURJUHVV� 

OPERATIONS 



��� 

 

7KH�ERDUG�RI�GLUHFWRUV�XQDQLPRXVO\�DJUHHG�WR�FRPPLW�WR�WKH�VFKHGXOH�WKDW�/DUU\�UHFRPPHQGHG���7KH�WKUHH�PRQWKV�HQGLQJ�RQ�
0DUFK���������ZLOO�LQFOXGH�PXFK�DFWLYLW\�E\�ERDUG�PHPEHUV��YROXQWHHUV�DQG�VWDII�WR�FRPSOHWH�WDVNV--HDFK�ZLOO�SUHVHQW�D�VWDWXV�
UHSRUW�DW�WKH�QH[W�ERDUG�PHHWLQJ���7KH�JRDO�GXULQJ�WKLV�SHULRG�LV�WR�VLJQLILFDQWO\�LQFUHDVH�FRYHUDJH�DQG�FRQWHQW�TXDQWLW\�RI�LQIRU�
PDWLRQ��SLFWXUHV�DQG�YLGHRV���6HYHUDO�VSRQVRUV��GRQRUV�DQG�DGYHUWLVHUV�ZLOO�EH�VLJQHG�RQ�WR�KHOS�IXQG�WKH�ILUVW�\HDU�ODXQFK�IRU�DW�
OHDVW�����������$VVHVV�VWDWXV�IRU�VHWWLQJ�D�ODXQFK�GDWH�RI�0D\���������DQG�DOORFDWLQJ�UHVRXUFHV���6WDUW�GLUHFW�ZRUN�ZLWK�%DU=�LQ�
)HEUXDU\�WR�SUHSDUH�JUDSKLFV��FRQWHQW�LQVHUWLRQ��RYHUDOO�RSHUDWLRQ�DQG�WHVWLQJ�EHIRUH�ODXQFK��EXW�GRQ
W�SXOO�WKH�WULJJHU�ZLWKRXW�FRQ�
ILUPDWLRQ�RI�DYDLODEOH�LQIRUPDWLRQ� 
 
(OHFWLRQ�RI�2IILFHUV���7KH�ERDUG�HOHFWHG�WKH�IROORZLQJ�DV�RIILFHUV�RI�WKH�ERDUG�RI�GLUHFWRUV�IRU ������E\�DFFODPDWLRQ� 
0LFKDHO�.UDXVH��3UHVLGHQW 
&KDUOHV�/RFNOLQ��9LFH�3UHVLGHQW 
6HFUHWDU\��-7�.RHQLJ 
7UHDVXUHU��-LP�*XGHQUDWK 
 
(OHFWLRQ�RI�%RDUG�0HPEHUV���,Q�DFFRUGDQFH�ZLWK�*7+6�E\ODZV��WKH�ERDUG�XQDQLPRXVO\�DSSRLQWHG�0DU\�:KLJKDP�DV�DQ�
H[�RIILFLR�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV���,Q�RWKHU�DFWLRQ��WKH�ERDUG�XQDQLPRXVO\�DSSRLQWHG�&RQQLH�.UDXVH�WR�UHSODFH�0DU\�
:KLJKDP�DV�D�ERDUG�PHPEHU� 
 
�����$QQXDO�0HHWLQJ--,W�ZDV�UHSRUWHG�WKDW�WKH�&RPIRUW�+HULWDJH�)RXQGDWLRQ�KDV�LQYLWHG�XV�WR�KDYH�WKH������$QQXDO�0HHWLQJ�LQ�
&RPIRUW�DW�WKH�9):�+DOO�IRU�D�UHQWDO�IHH�RI��������$�GUDZEDFN�LV�WKDW�WKHUH�LV�QR�:,),���3RVVLEOH�GDWHV�DUH�$XJXVW��-����-���DQG�
6HSWHPEHU���-�����/L]�+LFNV�UHFRPPHQGHG�$XJXVW��-���EHFDXVH�LV�FRLQFLGHV�ZLWK�WKH�DQQLYHUVDU\�RI�WKH�7UXH�WR�WKH�8QLRQ�PRQ�
XPHQW� 
 
$�GDWH�IRU�WKH�QH[W�PHHWLQJ�ZDV�QRW�GHFLGHG�XSRQ� 
 
0HHWLQJ�DGMRXUQHG�DW�������S�P� 
 
 
 



��� 

 

 



��� 

 

 

&XUUHQWO\�RXW�RI�6WRFN 



��� 

 


