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300 West Bitters at West Avenue  phone (210) 396-7170 

BAVARIAN  
BRAUHAUS 

Authentic German Food in the  
Heart of  San Antonio  

10 Lunches under $10 
Lunch Specials start 

at  
only $6.99  

Monday– Friday 
Early Bird Specials  

Monday-Friday 

The Reuben combo made with house 
made corned beef 

For all of  the latest Bavarian Brauhaus 
news and specials follow us on: 
  

Or visit www.bavarianbrauhaus.com 

 Buy One Get One 1/2 OFF With the  
purchase of  another lunch entrée of   
equal or greater value.  
Monday-Friday  11-4 
Not valid with any other offers.   
Expires 12/31/2015 

We Cater! 
 

See our complete catering 
menu 

On our website.  
Or call Ralph Richardson 

Owner 
at  

(210) 396-7170 
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-DPHV�0D\ILHOG�'DPRQ 

In Memoriam 

 

-DPHV�0D\ILHOG�'DPRQ�SDVVHG�DZD\�SHDFHIXOO\�RQ�$SULO����������DW�DJH�����,Q�NHHSLQJ�ZLWK�KLV�ZLVKHV�D�FHO�
HEUDWLRQ�RI�OLIH�IRU�IDPLO\��IULHQGV�DQG�QHLJKERUV�ZLOO�WDNH�SODFH�RQ�6DWXUGD\��0D\����IURP���WR���SP�DW�����
6RXWK�0DLQ�6WUHHW�LQ�*HRUJHWRZQ��7H[DV��0D\ILHOG�ZDV�ERUQ�LQ�:LQILHOG��7H[DV�RQ�)HEUXDU\����������WR�6\O�
YHVWHU�:LQQ�'DPRQ�DQG�+HOHQ�+ROPHV��+H�JUHZ�XS�LQ�+RXVWRQ��7H[DV�ZKHUH�KH�JUDGXDWHG�IURP�/DPDU�+LJK�
6FKRRO�LQ�������+H�UHFHLYHG�KLV�%$�LQ�+LVWRU\�IURP�:D\QH�6WDWH�8QLYHUVLW\�LQ�'HWURLW�DQG�KLV�0$�LQ�*HUPDQ�
DQG�&RPSDUDWLYH�/LWHUDWXUH�IURP�WKH�8QLYHUVLW\�RI�7H[DV�LQ�$XVWLQ��2YHU�WKH�\HDUV�KH�ZRUNHG�LQ�YDULRXV�MREV�
EXW�PRVWO\�LQ�UHDO�HVWDWH��UHPRGHOLQJ�ROG�KRXVHV��$PRQJ�KLV�PDQ\�SDVVLRQV�DQG�ODVWLQJ�D�OLIHWLPH�ZHUH�WKH�
WUDQVODWLRQV�RI�*HUPDQ�OLWHUDWXUH�LQWR�(QJOLVK��0DQ\�DUH�DYDLODEOH�RQOLQH��0RVW�UHFHQWO\�KH�FRPSOHWHG�D�QLQH�
WHHQWK�FHQWXU\�ZRUN�E\�-HDQ�3DXO�ZKLFK�LV�WKH�RQO\�(QJOLVK�WUDQVODWLRQ�LQ�H[LVWHQFH��,Q�UHFRJQLWLRQ�RI�KLV�HI�
IRUWV��KH�ZDV�UHFHQWO\�LQYLWHG�WR�MRLQ�WKH�HGLWRULDO�ERDUG�RI�D�GLVWLQJXLVKHG�OLWHUDU\�PDJD]LQH���0D\ILHOG�DOVR�
ZDV�D�FLYLO�OLEHUWDULDQ�ZKR�ZDV�LQVWUXPHQWDO�LQ�KDYLQJ�WKH��YDJUDQF\��ODZ�RI�7H[DV�RYHUWXUQHG�E\�WKH�8QLWHG�
6WDWHV�6XSUHPH�&RXUW��,Q�$XVWLQ�KH�IRXQGHG�WKH�ILUVW�FKDSWHU�RI�%1%�ZKLFK�WKHQ�GHYHORSHG�LQWR�7KH�<HOORZ�
%LNH�3URMHFW���0D\ILHOG�LV�VXUYLYHG�E\�KLV�ZLIH�-RKDQQD��KLV�VRQV��/DPDU�RI�/RV�$QJHOHV�DQG�&KULVWRSKHU�DQG�
ZLIH��-XGLWK��RI�*HRUJHWRZQ��DQG�KLV�JUDQGFKLOGUHQ�6DPXHO��%HQMDPLQ�DQG�$ODQD��7KH�IDPLO\�ZLVKHV�WR�WKDQN�
'UV��0HOHDU�DQG�']LXN�RI�7H[DV�2QFRORJ\��'U�3KDP�RI�$XVWLQ�*DVWURHQWHURORJ\�DV�ZHOO�DV�WKH�QXUVHV�DQG�
VWDII�RI�WKH�VHYHQWK�IORRU�DW�6HWRQ�0HGLFDO�&HQWHU�IRU�WKHLU�H[FHOOHQW�FDUH�DQG�FRPSDVVLRQ��2ELWXDU\�DQG�PH�
PRULDO�JXHVWERRN�DYDLODEOH�RQOLQH�DW�ZZZ�ZFILVK�FRP�-� 
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In Memoriam 

$ODQ�-RKQ�%LDONRZVNL 

 

$ODQ�-RKQ�%LDONRZVNL�SHDFHIXOO\�SDVVHG�DZD\�MXVW�RQH�GD\�EHIRUH�KLV���WK�ELUWKGD\�DW�KLV�KRPH�LQ�$XVWLQ��VXU�
URXQGHG�E\�KLV�ORYLQJ�IDPLO\��$ODQ�ZDV�ERUQ�RQ�-XQH����������WR�6LJPXQG�DQG�,UHQH�%LDONRZVNL�LQ�1HZ�<RUN�
&LW\��$IWHU�JUDGXDWLQJ�IURP�%URQ[�+LJK�6FLHQFH�+LJK�6FKRRO��$ODQ�ZHQW�RQ�WR�1<8�3RO\WHFKQLF�6FKRRO�RI�
(QJLQHHULQJ� 

+H�MRLQHG�WKH�8��6��$UP\�DQG�ZKLOH�VWDWLRQHG�LQ�*HUPDQ\�PHW�DQG�PDUULHG�&KULVWD�%UHLVHU��DQG�WKH�FRXSOH�
FRQWLQXHG�WKHLU�MRXUQH\�WKURXJK�OLIH�WRJHWKHU�IRU����\HDUV� 

$ODQ�KDG�D�QHYHU-HQGLQJ�GHVLUH�WR�FRQWLQXH�OHDUQLQJ��$W�6WDQIRUG�KH�ZDV�SURXG�WR�FRPSOHWH�D�PDVWHU
V�GHJUHH�
SURJUDP�LQ�MXVW�RQH�\HDU��$ODQ�DV�VHQLRU�LQVWUXFWRU��WDXJKW�DW�WKH�(QJLQHHULQJ�6FKRRO�DW�)RUW�%HOYRHU��$ODQ
V�
PLOLWDU\�FDUHHU�HQGHG�DIWHU�D�WRXU�LQ�9LHWQDP�LQ������KDYLQJ�DFKLHYHG�WKH�UDQN�RI�PDMRU�DQG�UHFHLYLQJ�WKH�/H�
JLRQ�RI�0HULW�$ZDUG� 

+H�UHWXUQHG�WR�FLYLOLDQ�OLIH�DQG�EHJDQ�KLV�VHFRQG�PDMRU�FDUHHU�ZLWK�,%0�LQ�0DQDVVDV��9$��,%0�ZRXOG�ODWHU�
WUDQVIHU�$ODQ�WR�$XVWLQ��7;��+H�FKRVH�WR�PDNH�$XVWLQ�KLV�ODVW�KRPH�DIWHU�UHWLULQJ�IURP�,%0� 

$ODQ�KDG�PDQ\�KREELHV�DQG�LQWHUHVWV��D�OLIHORQJ�GHVLUH�WR�OHDUQ�DQG�VWXG\�DQG�ZDV�LQGXFWHG�LQWR�WKH�1DWLRQDO�
6RFLHW\�RI�&ROOHJLDWH�6FKRODUV��+H�VSHQW�HQGOHVV�KRXUV�FUDIWLQJ�DQG�EXLOGLQJ�PRGHO�SODQHV�DQG�WUDLQV�ZLWK�KLV�
JUDQGVRQ�0DUFXV� 

$ODQ�LV�VXUYLYHG�E\�ZLIH��&KULVWD��WKUHH�FKLOGUHQ��&RQVWDQFH�0F*RZDQ��9LFWRULD�%LDONRZVNL��DQG�/DXUD�:HVW��
WKUHH�JUDQGFKLOGUHQ��0DUFXV�%LDONRZVNL��$OH[DQGUD�0F*RZDQ�DQG�&RQQRU�0F*RZDQ� 

)XQHUDO�VHUYLFHV�ZLOO�EH�KHOG�DW������DP�RQ�7KXUVGD\��-XO\���������DW�6W��-RKQ�1HXPDQQ�&DWKROLF�&KXUFK��
�����%HH�&DYHV�5RDG��$XVWLQ��7;��,QWHUPHQW�ZLOO�EH�DW�����SP�RQ�7KXUVGD\��-XO\���������DW�)W��6DP�+RXVWRQ�
1DWLRQDO�&HPHWHU\�LQ�6DQ�$QWRQLR��7;� 

 

 

�:LIH�&KULVWD�EDNHV�/HENXFKHQ�WKDW�KDYH�EHHQ�VROG�DW�IHVWLYDOV�Ϳ 
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(XJHQH�9RHONHO��5HWLUHG�/W��&RO��8�6��$UP\�a� 
'HF�����������-�'HF���������� 

  
 (XJHQH�ZDV� ERUQ� RQ� D� IDUP� RXWVLGH� RI�5XWHUVYLOOH��7H[DV� WR�5XG\� DQG�/HRQ�
9RHONHO�� +H� JUHZ� XS� DFWLYH� LQ� �+� DQG� ))$�� +H� WROG� ZRQGHUIXO� VWRULHV� DERXW� 
JURZLQJ�XS�LQ�D�UXUDO�FHQWUDO�7H[DV�*HUPDQ�FRPPXQLW\��+H�VSRNH�*HUPDQ�DW�KRPH�
DV�ZDV�WKH�FXVWRP�DQG�UHWDLQHG�IOXHQF\�WKURXJKRXW�KLV�OLIH��+H�ZHQW�WR�KLJK�VFKRRO�
LQ�/D*UDQJH�WKHQ�ZRUNHG�KLV�ZD\�WKURXJK�7H[DV�$	0�RQ�WKH�XQLYHUVLW\�KRJ�IDUP��
,W�ZDV�ZKLOH�KH�ZDV�WKHUH�WKDW�KH�PHW�-DQH�5RVV�ZKR�ZDV�DWWHQGLQJ�7H[DV�:RPHQ
V�
8QLYHUVLW\��7KH\�ZHUH�PDUULHG�RQ�1HZ�<HDU
V�(YH�LQ������� 

 
 (XJHQH�JUDGXDWHG�LQ�������DQG�ZDV�FRPPLVVLRQHG�LQ�WKH�$UP\��+H�VHUYHG�WZR�WRXUV�LQ�9LHWQDP��7KH�IDPLO\�
PRYHG��DOZD\V�PDNLQJ�VXUH�WR�H[SORUH�WKH�ORFDO�KLVWRULHV�DQG�FXOWXUHV��7KH\�OLYHG�LQ�*HUPDQ\�IRU�WZR�WRXUV��7KH\�
KDG�WKUHH�FKLOGUHQ��&ODXGHWWH��5REHUW�6FRWW�DQG�-DQHW��+H�UHWLUHG�IURP�WKH�$UP\�DIWHU����\HDUV��+H�UHWXUQHG�WR�KLV�
EHORYHG�$JJLHODQG��DQG�KH�ZRUNHG�DQRWKHU����\HDUV�DW�WKH�SK\VLFDO�SODQW�EHIRUH�UHWLULQJ�DJDLQ�� 

 
 (XJHQH�ZDV�DQ�DYLG�JHQHDORJLVW�ZKR�LQWURGXFHG�WKH��7H[DV�9RHONHOV��WR�WKH�GHVFHQGDQWV�RI�WKH�9RHONHOV�ZKR�
VWD\HG�LQ�*HUPDQ\��+H�DUUDQJHG�VHYHUDO�SLOJULPDJHV�EDFN�WR�(UQWHEUXFN�ZLWK�7H[DV�GHVFHQGDQWV��+H�OHG�ERWK�WKH�
6FKXO]H�DQG�9RHONHO�DQQXDO�IDPLO\�UHXQLRQV�IRU�PDQ\�\HDUV��+H�ZDV�D�ORQJ-VWDQGLQJ�PHPEHU�RI�WKH�%U\DQ�%UHDN�
IDVW�/LRQV�&OXE�DQG�WRRN�DFWLYH�UROHV�LQ�WKHLU�DQQXDO�URGHR��+H�ZDV�D�PHPEHU�RI�WKH�LDWK�PDQ��DQG�6RMRXUQHUV��
$OVR��KH�ZDV�DQ�DFWLYH�PHPEHU�RI�WKH�LVW�3UHVE\WHULDQ�&KXUFK�LQ�%U\DQ�� 

 
 +LV�SDUHQWV�/HRQ�DQG�5XE\��DQG�KLV�VRQ��6FRWW��SUHFHGHG�(XJHQH�LQ�GHDWK��+H�LV�VXUYLYHG�E\�KLV�ZLIH��-DQH��
KLV�VLVWHU��(PRJHQH�%RHKP��KLV�GDXJKWHU�DQG�VRQ-LQ-ODZ��&ODXGHWWH�DQG�'DQ�)HWWH��KLV�GDXJKWHU��-DQHW�9RHONHO��
KLV�JUDQGVRQV��$DURQ��*DEULHO�DQG�ZLIH�0ROO\��DQG�%HQ�)HWWH��DQG�JUHDW–JUDQGVRQ��6FRWW�%HQQHWW�� 

 
$�PHPRULDO�VHUYLFH�LV�VFKHGXOHG�IRU�������D�P��)ULGD\��'HFHPEHU���������DW�)LUVW�3UHVE\WHULDQ�&KXUFK�LQ�%U\DQ�
ZLWK�5HY�7HG�&��)RRWH�RIILFLDWLQJ��8UQ�FRPPLWWDO�ZLOO�EH�DW�������D�P��DW�5XWHUVYLOOH�&HPHWHU\��� 

In Memoriam 
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3UHVLGHQW¶V�1RWHV 
 
 

 <RXU�*7+6�%RDUG�RI�'LUHFWRUV�KDYH�EHHQ�SODQQLQJ�DQG�ZRUNLQJ�D�QXPEHU�
RI�LVVXHV�LPSRUWDQW�WR�WKH�VRFLHW\��� 

)LUVW�� WKH� ILQLVKLQJ� WRXFKHV� DUH� EHLQJ� FRPSOHWHG� IRU� WKH� ����� DQQXDO� PHHWLQJ�
ZKLFK�ZLOO�EH�LQ�$XVWLQ��7H[DV����%H�VXUH�WR�JR�WR�WKH�*7+6�ZHEVLWH�RU�XVH�WKH�WUDGLWLRQDO�
SDSHU�UHJLVWUDWLRQ�YLD�VQDLO�PDLO�WR�VLJQ�XS��WKH�PHHWLQJ�LV�FRPLQJ�XS�IDVW�RQ�6HSWHPEHU���
DQG�����������7KH�WKHPH�IRU�WKLV�\HDU¶V�PHHWLQJ�LV�*HUPDQ�&XOWXUDO�9DOXHV�LQ�(GXFDWLRQ�����
:H�DUH�SODQQLQJ�PDQ\�H[FLWLQJ�WRSLFV�LQFOXGLQJ�IRUPDO�SUHVHQWDWLRQV��HQWHUWDLQPHQW��DQG�
WRXUV�RI� VHYHUDO� ORFDO� DWWUDFWLRQV�� �6RPH�RI� WKH� WRXUV� DQG�HYHQWV�ZLOO� SURYLGH�\RX�ZLWK�
DFFHVV�WR�XQLTXH�SODFHV�VR�EH�VXUH�WR�FKHFN�RXW�RXU�IRUPDO�SURJUDP� 

:H�KDYH�DOVR�ILQDOL]HG�DQ�DJUHHPHQW�ZLWK�WKH�GHYHORSHU�RI�WKH�QHLJKERULQJ�SURSHUW\��WKH�IRUPHU�VLQJOH�IDP�
LO\�KRPH�WR�RXU�VRXWKZHVW�RQ��WK�VWUHHW��RQ�ZKLFK�FRQVWUXFWLRQ�KDV�EHJXQ�RI�D����VWRU\�KRWHO�����:H�KDYH�LQ�SODFH�DQ�
DJUHHPHQW�ZKLFK�ZLOO�SURWHFW�RXU�LQWHUHVWV�LQFOXGLQJ�WKH�ODUJH�+HULWDJH�2DN�WUHH�RQ�RXU�SURSHUW\�DGMDFHQW�WR�WKH�DO�
OH\ZD\�IURP�WKH�GHHS�H[FDYDWLRQ�IRU�WKH�KRWHO����,I�IRU�VRPH�UHDVRQ�WKH�WUHH�GLHV��ZKLFK�ZH�GR�QRW�H[SHFW��*7+6�
ZLOO�EH�SDLG�DQ�DJUHHG�WR�DSSUDLVHG�YDOXH�IRU�WKH�ORVV�RI�WKH�WUHH����7KH�GHYHORSHU�KDV�DOVR�GRQDWHG�VRPH�IXQGV�WR�
*7+6�WR�KHOS�ZLWK�H[WUD�FDUH�DQG�ZDWHULQJ�IRU�WKH�WUHH�DQG�IRU�WKH�FRQVWUXFWLRQ�LQFRQYHQLHQFH�ZKLFK�PD\�UHVXOW�LQ�
ORVW�UHYHQXH�IURP�VRPH�RI�RXU�VSHFLDO�HYHQWV�GXULQJ�WKH�FRQVWUXFWLRQ���2XU�YHKLFOH�DFFHVV�YLD�WKH�DOOH\�WR�WKH�JDUDJH�
VLGH�RI�RXU�EXLOGLQJ�ZLOO�EH�VRPHZKDW�FKDOOHQJLQJ�DQG�LQWHUPLWWHQW�GXULQJ�WKH�FRQVWUXFWLRQ�SHULRG�EXW�VKRXOG�UHWXUQ�
WR�DQ�DFFHSWDEOH�OHYHO�RQFH�FRQVWUXFWLRQ�LV�FRPSOHWH� 

7KH�QHJRWLDWLRQV�ZLWK� D�*HUPDQ�5HVWDXUDQW� RZQHU� LQWHUHVWHG� LQ� UHQWLQJ� WKH� ORZHU� DSDUWPHQW� OHYHO� RI� WKH�
*HUPDQ�)UHH�6FKRRO�DQG�JDUGHQ�DUHDV�IRU�D�VPDOO�*HUPDQ�IRRG�VHUYLFH�HVWDEOLVKPHQW�GLG�QRW�FRPH�WR�IUXLWLRQ���%RWK�
WKH�UHQWDO�DQG�UHPRGHOLQJ�FRVWV�IRU�WKH�EXVLQHVV�RZQHU�DQG�WKH�ORVV�RI�XVH�RI�WKRVH�DUHDV�E\�*7+6�IRU�*7+6�IXQF�
WLRQV�ZKHUH�FRQWULEXWLQJ�IDFWRUV������ 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKLV�\HDU¶V�FRQYHQWLRQ���,Q�WKH�PHDQWLPH��GRQ¶W�IRUJHW�WR�WHOO�\RXU�*HUPDQ�
IULHQGV�DERXW�*7+6��LQYLWH�WKHP�WR�MRLQ�DQG�FRPH�WR�WKH�DQQXDO�PHHWLQJ���:H�DOO�QHHG�WR�DFWLYHO\�SURPRWH�RXU�*HU�
PDQ�+HULWDJH�DQG�WUDGLWLRQV«« 

 
0LFKDHO�.UDXVH��� 
3UHVLGHQW��*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\� 



���� 

 

/($9(�<285�*(50$1�0$5. 

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

 tĞ�ŽŌĞŶ�ƚŚŝŶŬ�ŽĨ�dĞĂĐŚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŵĂĚĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͘��tŚĞŶ�/�ƐƚĂƌƚĞĚ�
&ŝƌƐƚ�'ƌĂĚĞ�Ăƚ�>ƵĐŬΖƐ��ŽƵŶƚƌǇ�^ĐŚŽŽů�Ăƚ�ĂŐĞ�ĮǀĞ͕�ŵǇ�ŝŶŝƟĂů�ůĂŶŐƵĂŐĞ�ǁĂƐ�'ĞƌŵĂŶ�ƵŶƟů�ŵǇ�
ďƌŽƚŚĞƌ͕�tĞůĚŽŶ�ĂŶĚ�/�ǁĞŶƚ�ƚŽ�ƐĐŚŽŽů͘��tĞ�ƐƉŽŬĞ�'ĞƌŵĂŶ�Ăƚ�ŚŽŵĞ�ŽŶ�ŽƵƌ�ĨĂƌŵ�ŝŶ�ƐŽƵƚŚͲ
ǁĞƐƚ�&ĂǇĞƩĞ��ŽƵŶƚǇ͕� �ŶĞĂƌ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ŽĨ�KΖYƵŝŶŶ�ĂŶĚ��ůĂĐŬ�:ĂĐŬ�^ƉƌŝŶŐƐ�ďĞƚǁĞĞŶ�
>Ă�'ƌĂŶŐĞ�ĂŶĚ�&ůĂƚŽŶŝĂ͘��DǇ�ĮƌƐƚ�ŐƌĂĚĞ�ƐĐŚŽŽů�ƚĞĂĐŚĞƌ�ǁĂƐ�D/^^��>/���>��<�z͕�ǁŚŽ�ŽŶůǇ�
ƐƉŽŬĞ��ŶŐůŝƐŚ͘��KƚŚĞƌ�ƐƚƵĚĞŶƚƐ�Ăƚ�>ƵĐŬΖƐ��ŽƵŶƚƌǇ�^ĐŚŽŽů�ƐƉŽŬĞ�ĞŝƚŚĞƌ�'ĞƌŵĂŶ͕��ǌĞĐŚ�ĂŶĚͬ
Žƌ��^ƉĂŶŝƐŚ��Ăƚ�ŚŽŵĞ͘��dŚĞ�ĞŶĚ�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ĐŽŵďŝŶĂƟŽŶ�ǁĂƐ�ƚŚĂƚ�ǁĞ�Ăůů�ůĞĂƌŶĞĚ�ƚŽ�ƐƉĞĂŬ�
�ŶŐůŝƐŚ͘�����DŝƐƐ��ůŝǌĂ͕�ĂƐ�ǁĞ�Ăůů�ĐĂůůĞĚ�ŚĞƌ͕�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ƚĞĂĐŚĞƌ�ǁŚŽ�ůŝǀĞĚ�ŝŶ�Ă�ŚŽƵƐĞ�
ũƵƐƚ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ŽŶĞ-ƌŽŽŵ�ƐĐŚŽŽů�ĂŶĚ��ŶĞĂƌ�dƌŝŶŝƚǇ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͘���dŚĞ�^ĐŚŽŽů�ŚĂĚ�ŶŽ�
ĞůĞĐƚƌŝĐŝƚǇ͕��ƚĞůĞƉŚŽŶĞƐ�Žƌ�ŝŶĚŽŽƌ�ƚŽŝůĞƚƐ͕�ďƵƚ�ǁĞ�ůĞĂƌŶĞĚ�Ă�ůŽƚ͘���Ɛ�Ă�ĮƌƐƚ�ŐƌĂĚĞƌ͕�/�ůŝƐƚĞŶĞĚ�
ƚŽ�ůĞƐƐŽŶƐ�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ŵǇ�ĮƌƐƚ�ŐƌĂĚĞ�;ƚŚĞ�ĞŶƟƌĞ�ĐůĂƐƐ�ďĞŝŶŐ�ŵĞ͕��tĂǇŶĞ��ŶĚĞƌƐ�ĂŶĚ��ůĂƵĚĞ��ĂƵŵďĂĐŚͿ͕�ďƵƚ�ĂůƐŽ�ĨŽƌ�
ƚŚĞ�ƐĞĐŽŶĚ͕�ƚŚŝƌĚ͕�ĨŽƵƌƚŚ͕�ĮŌŚ�ĂŶĚ�ƐŝǆƚŚ�ŐƌĂĚĞƐ�ŝŶ�ƚŚĞ�ŽŶĞ-ƌŽŽŵ�ƐĐŚŽŽů�ŚŽƵƐĞ͘�� � /�ǁĂƐ�ĂďůĞ�ƚŽ�ƉŝĐŬ�ƵƉ�ŝŶĨŽƌŵĂƟŽŶ�
ĂŶĚ�ůĞĂƌŶŝŶŐ�ĨŽƌ�Ăůů�Ɛŝǆ�ŐƌĂĚĞƐ�ĞǀĞƌǇ�ĚĂǇ͘��DŝƐƐ��ůŝǌĂ�ŚĂĚ�ƚĂƵŐŚƚ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞ�ĂŶĚ�ŚĂĚ�ďĞĞŶ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĨŽƌ�Ă�ŶƵŵͲ
ďĞƌ�ŽĨ�ŵǇ�<ŽĞŶŝŐ�ĂƵŶƚƐ�ĂŶĚ�ƵŶĐůĞƐ͘��DǇ�ĨĂƚŚĞƌ͕�:ŽŚŶ�,͘�<ŽĞŶŝŐ͕�ǁĂƐ�Ă�dƌƵƐƚĞĞ�ŽŶ�ƚŚĞ�ůŽĐĂů�>ƵĐŬΖƐ�^ĐŚŽŽů��ŽĂƌĚ͕�ƐŽ�/�
ǁĂƐ�ĂďůĞ�ƚŽ�ƐƚĂƌƚ�Ăƚ�ĂŐĞ�ĮǀĞ�ǁŝƚŚŽƵƚ�ĂŶǇ�ƚƌŽƵďůĞ͘��>ƵĐŬΖƐ�ĐůŽƐĞĚ�ĂŌĞƌ�ŵǇ�ƚŚŝƌĚ�ŐƌĂĚĞ͕�ĂŶĚ�/�ƚŚĞŶ�ǁĞŶƚ�ƚŽ�>Ă�'ƌĂŶŐĞ�
ĨŽƌ�ŐƌĂĚĞƐ�ĨŽƵƌ�ƚŚƌŽƵŐŚ�ƚǁĞůǀĞ͘ 

������ƚ� >Ă�'ƌĂŶŐĞ� /� ŚĂĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ĮŶĞ� ƚĞĂĐŚĞƌƐ͕� ŝŶĐůƵĚŝŶŐ��ĞƚŚ�
DĐ'ƵŝƌĞ͕� �ŵŝů� <ĞƌŶ͕�DƌƐ͘� ,ŽǇƚ͕� �ƌŶĞƐƚ� �ůĂƌŬ͕�DƌƐ͘�DĂƌƟŶĞŬ͕� �Ě�
DĂǇĞƌ͕��ŚĂƌůĞƐ�>ĂƌƌŝŵŽƌĞ͕��ůŽŝƐ�WĞƚƌƵƐĞŬ͕�tĞůĚŽŶ��ŚĂŵďĞƌƐ͕�:ŝŵͲ
ŵǇ� �ŝǆŽŶ͕� �ŽĂĐŚ� KƐǁĂůĚ͕� :ĂŬĞ� &ƌŝƚƐĐŚ͕�tŝůďƵƌ� :ŽŚŶƐŽŶ͕� ,ŽǁĂƌĚ�
�ŶĚĞƌƐŽŶ͕��ĂƌŽůǇŶ��ĞĐĞŵďĞƌ͕�,͘��͘�'ŝĞƐĞ͕��ĂŶĚ�ŽƚŚĞƌƐ͘� �,ŽǁĞǀĞƌ�
ŝŶ� >Ă� 'ƌĂŶŐĞ� ƚŚĞ�ŵŽƐƚ�ŵĞŵŽƌĂďůĞ� ƚĞĂĐŚĞƌ�ǁĂƐ�ŵǇ� ,ŝŐŚ� ^ĐŚŽŽů�
�ŶŐůŝƐŚ�dĞĂĐŚĞƌ͕�D/^^�ZK^��D�/E��<�͘��tŚŝůĞ�/�ǁĂƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�
Ă�ƐǇƐƚĞŵ�ƚŚĂƚ�ǁĂƐ��ĐŽůůĞŐĞ�ƉƌĞƉ͕�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ĨŽƵŶĚ�
ƚŚĞŝƌ�ǁĂǇ� ŝŶƚŽ�DŝƐƐ�DĞŝŶĞĐŬĞΖƐ� �ŶŐůŝƐŚ� ĐůĂƐƐĞƐ� ĞŶĚĞĚ� ƵƉ� ŝŶ� ĐŽůͲ
ůĞŐĞ͘��/Ŷ�ŵǇ�ƐŵĂůů�ĐůĂƐƐ͕�ǁĞ�ĞŶĚĞĚ�ƵƉ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ƉŚǇƐŝĐŝĂŶƐ͕�
�ůǀĂ� DĞŝŶĞƌƐ� � ĂŶĚ� �Žď� �ĂƉĂůĂĐ͕� ŽŶĞ� EĂǀĂů� �ĐĂĚĞŵǇ� ŐƌĂĚƵĂƚĞ͕�
�ŝŶŐ�<ĂůůƵƐ͕�ƐĞǀĞƌĂů�ƚĞĂĐŚĞƌƐ͕�:ĞǁĞůů�^ĐŚƵůǌ͕��ĂƌŽůǇŶ�dŽůůĞ͕�DĂƌŝĂŶ�
DĂƌďƵƌŐĞƌ� ĂŶĚ�ŽƚŚĞƌƐ͕� ŽŶĞ� WĂƐƚŽƌ͕��ŽŶĂůĚ� �ƵŚŶ͕� ŽŶĞ� �W�͕� :ƵĚǇ�
tŝůƐŽŶ͕� ŽŶĞ� ůĂǁǇĞƌ͕�ŵĞ͕� � ŽŶĞ� E�^�� ĞŶŐŝŶĞĞƌ͕� ,ĂŶŬ� ZŽƩĞƌ͕� ĂŶĚ�
ŽƚŚĞƌ� ŶŽƚĂďůĞ� ŐƌĂĚƵĂƚĞƐ͕� ĂůŵŽƐƚ� Ăůů� ŽĨ� ǁŚŽŵ� ǁĞƌĞ� ŝŶ� DŝƐƐ�
DĞŝŶĞĐŬĞΖƐ��ŶŐůŝƐŚ�ĐůĂƐƐĞƐ�Ăƚ�ůĞĂƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ŚŝŐŚ�ƐĐŚŽŽů�ǇĞĂƌƐ͘ 
�����DŝƐƐ�ZŽƐĂ�DĞŝŶĞĐŬĞ͕�ŽĨ�'ĞƌŵĂŶ�ĞƚŚŶŝĐŝƚǇ͕� �ǁĂƐ�ďŽƌŶ�KĐƚŽďĞƌ�
ϯϭ͕� ϭϴϴϲ͕� Ă� ŶĂƟǀĞ� ŽĨ� <ĞŶŶĞǇ͕� ŶĞĂƌ� �ĞůůǀŝůůĞ͕� ĂŶĚ� Ă� ĚĂƵŐŚƚĞƌ� ŽĨ�
�ĚŽůƉŚ�ĂŶĚ��ŵŵĂ�<ĂĞĐŚĞůĞ��DĞŝŶĞĐŬĞ͕�ĂŶĚ�ůŝŬĞůǇ��ŐƌĂŶĚĚĂƵŐŚƚĞƌ�
ŽĨ��ƵŐƵƐƚ�DĞŝŶĞĐŬĞ͘� �dŚĞ�ĞůĚĞƐƚ�ŽĨ�ĨŽƵƌ�ƐŝďůŝŶŐƐ͕�ƐŚĞ�ŚĂĚ�Ă�ƐŝƐƚĞƌ�
>ƵůƵ� DĞŝŶĞĐŬĞ� sĂŶĐĞ͕� � ĂŶĚ� ƚǁŽ� ďƌŽƚŚĞƌƐ͕� � tĂůƚĞƌ� ĂŶĚ� �ƌƚŚƵƌ�
DĞŝŶĞĐŬĞ͘� �ZŽƐĂ�DĞŝŶĞĐŬĞ�ŝŶŝƟĂůůǇ�ƚĂƵŐŚƚ�Ăƚ��ĞĚĂƌ�^ĐŚŽŽů�ƐŽƵƚŚͲ
ǁĞƐƚ�ŽĨ�>Ă�'ƌĂŶŐĞ͕�ďĞƚǁĞĞŶ�KΖYƵŝŶŶ�ĂŶĚ�WĞĞůĞƌ�ZŽĂĚ͘�/�ŶŽǁ�ǁŽŶͲ
ĚĞƌ�ŝĨ�ƐŚĞ�ŬŶĞǁ�DŝƐƐ��ůŝǌĂ͕�ƐŝŶĐĞ�>ƵĐŬΖƐ�^ĐŚŽŽů�ǁĂƐ�ũƵƐƚ�ĚŽǁŶ�ƚŚĞ�

ƌŽĂĚ�ĨƌŽŵ��ĞĚĂƌ�^ĐŚŽŽů͘��^ŚĞ�ůĂƚĞƌ�ĂƩĞŶĚĞĚ�^ŽƵƚŚǁĞƐƚ�dĞǆĂƐ�^ƚĂƚĞ�EŽƌŵĂů�^ĐŚŽŽů͕�^ĂŶ�DĂƌĐŽƐ͕�dĞǆĂƐ͕�ǁŚĞƌĞ�ŚĞƌ�
ƐŝƐƚĞƌ�>ƵůƵ�DĞŝŶĞĐŬĞ�ĂůƐŽ�ĂƩĞŶĚĞĚ�ŝŶ�ϭϵϭϭ͘��^ŚĞ�ƚĂƵŐŚƚ�ŝŶ�ZƵŶŐĞ�ǁŝƚŚ�ŚĞƌ�ƐŝƐƚĞƌ͕�>ƵůƵ͕�ĂŶĚ��ĂůƐŽ�ƚĂƵŐŚƚ�ŝŶ��ƵĞƌŽ͕�dĞǆͲ
ĂƐ͘� ��ďŽƵƚ�ϭϵϮϱ�ƐŚĞ�ĐĂŵĞ�ƚŽ�ƚĞĂĐŚ� ŝŶ�>Ă�'ƌĂŶŐĞ͕�dĞǆĂƐ�ĂŶĚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƚĞĂĐŚ�ƚŚĞƌĞ�ƵŶƟů�ϭϵϱϵ͕�ǁŚĞŶ�ƐŚĞ�ŚĂĚ�Ă�
ƐƚƌŽŬĞ͘��^ŚĞ�ĚŝĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ϭϵϲϬ͕�Ăƚ�ĂŐĞ�ϳϯ͕�ĂŌĞƌ�ĂďŽƵƚ�ĮŌǇ�ǇĞĂƌƐ�ŽĨ�ƚĞĂĐŚŝŶŐ͕�ƐŽŵĞ�ƚŚŝƌƚǇ-ĨŽƵƌ�ǇĞĂƌƐ�ďĞŝŶŐ�ŝŶ�>Ă�
'ƌĂŶŐĞ͘�^ŚĞ�ŚĂĚ�ŶĞǀĞƌ�ŵĂƌƌŝĞĚ͘� �^ŚĞ�ŝƐ�ďƵƌŝĞĚ�Ăƚ�KĂŬ�<ŶŽůů��ĞŵĞƚĞƌǇ͕��ĞůůǀŝůůĞ͕�dĞǆĂƐ͕� ŝŶ��ƵƐƟŶ��ŽƵŶƚǇ�ǁŚĞƌĞ�ƐŚĞ�
ŚĂĚ�ŐƌŽǁŶ�ƵƉ͘ 
������^ŚĞ�ŚĂĚ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�<ĂƵůďĂĐŚ�ŚŽŵĞ͕�ĚŝĂŐŽŶĂůůǇ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ�ĨƌŽŵ�^ƚ͘�:ĂŵĞƐ��ƉŝƐĐŽƉĂů��ŚƵƌĐŚ�ŽŶ��ŽůŽƌĂĚŽ�
ĂŶĚ�DŽŶƌŽĞ�^ƚƌĞĞƚƐ�ŝŶ�>Ă�'ƌĂŶŐĞ͕�dĞǆĂƐ͕�ĐƵƌƌĞŶƚůǇ�ŽǁŶĞĚ�ďǇ�WŝŶŬǇ�tŝůƐŽŶ͘��^ŚĞ�ŽďƚĂŝŶĞĚ�Ă�DĂƐƚĞƌΖƐ��ĞŐƌĞĞ�ŝŶ� 



���� 

 

�ŶŐůŝƐŚ� ĨƌŽŵ� ^Ăŵ� ,ŽƵƐƚŽŶ� ^ƚĂƚĞ� dĞĂĐŚĞƌƐ� �ŽůůĞŐĞ͘� � DŝƐƐ�
DĞŝŶĞĐŬĞ�ǁĂƐ� ůŽǀĞĚ�ĂŶĚ�ĨĞĂƌĞĚ�ďǇ�ŵŽƐƚ�ŽĨ�ŚĞƌ�ƐƚƵĚĞŶƚƐ͕� ŝŶĐůƵĚͲ
ŝŶŐ� ŵĞ͘� DŝƐƐ� DĞŝŶĞĐŬĞ� ǁĂƐ� ĂďŽƵƚ� ĮǀĞ� ĨŽŽƚ� ƚŚƌĞĞ� ŝŶĐŚĞƐ� ƚĂůů͕��
ǁĞŝŐŚĞĚ�ĂďŽƵƚ�ϵϱ-ϭϬϬ�ƉŽƵŶĚƐ͕�ŚĂĚ�ůŽŶŐ�ĚĂƌŬ�ƌĞĚ�ŚĂŝƌ�ǁŽƌŶ��ŝŶ�ĂŶ�
ŝŶƚƌŝĐĂƚĞ�ďƵŶ͕�ĂŶĚ�ǁĂƐ�ĂůǁĂǇƐ� ŝŶ�ĐŽŵƉůĞƚĞ�ĐŽŵŵĂŶĚ�ŽĨ�ŚĞƌ�ĐůĂƐͲ
ƐĞƐ͘� �,Ğƌ� ƚĞĂĐŚŝŶŐ�ǁĂƐ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ĂŶĚ�ŚĞƌ�ƐƚƵĚĞŶƚƐ� ;ŝŶĐůƵĚŝŶŐ�
ŵĞͿ�ŽŌĞŶ�ƌĞĐĞŝǀĞĚ�ĂĚǀĂŶĐĞĚ�ƉůĂĐĞŵĞŶƚ�ĐƌĞĚŝƚ�ŝŶ��ŽůůĞŐĞ��ŶŐůŝƐŚ͘��
^ŚĞ�ǁĂƐ� ŽŶĞ�ŽĨ� ƚŚĞ� ƐƚƌŝĐƚĞƐƚ� ƚĞĂĐŚĞƌƐ� ŝŶ� >Ă�'ƌĂŶŐĞ�,ŝŐŚ� ^ĐŚŽŽů͕�
ĚĞŵĂŶĚĞĚ�ƚŚĞ�ďĞƐƚ�Ă�ƐƚƵĚĞŶƚ�ĐŽƵůĚ�ŽīĞƌ͕�ĂŶĚ�ǁĂƐ�ŶŽƚ�ĂďŽǀĞ�ŐŝǀͲ
ŝŶŐ�Ă�ƚŽŶŐƵĞ-ůĂƐŚŝŶŐ�ŝĨ�ƐŚĞ�ďĞůŝĞǀĞĚ�ŽŶĞ�ǁĂƐ�ůĂǌǇ�Žƌ�ŶŽƚ�ƉƌŽƉĞƌůǇ�
ƉƌĞƉĂƌĞĚ� ĨŽƌ� ĐůĂƐƐ͘� � tŽĞ� ďĞ� ƚŽ� ƐƚƵĚĞŶƚƐ� ƚŚĂƚ� ƐŚĞ� ƐĂǁ� ŚŽůĚŝŶŐ�
ŚĂŶĚƐ�ŝŶ�ƚŚĞ�ŚĂůů͕�ĨŽƌ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ĐŚĂƐƟƐĞĚ�ĂŶĚ�ƋƵĞƐƟŽŶĞĚ͊����
ĨĞůůŽǁ��ŶŐůŝƐŚ�ƚĞĂĐŚĞƌ͕�:͘�'͘��ĂŶŝŬ͕�ƐĂŝĚ�ŽĨ�ŚĞƌ͗��ΗdŚĞ�ƐƚƵĚĞŶƚƐ�ŽĨ�>Ă�
'ƌĂŶŐĞ�,ŝŐŚ�^ĐŚŽŽů�ŬŶĞǁ�ZŽƐĂ�DĞŝŶĞĐŬĞ�ĂƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ƚĞĂĐŚĞƌ�
ĂŶĚ�ĂƐ�Ă�ƐƚƌŝĐƚ�ĚŝƐĐŝƉůŝŶĂƌŝĂŶ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ƚŚŝƌƚǇ-ĨŽƵƌ�ǇĞĂƌƐ͘�^ŚĞ�ůŝƚ�
ƚŚĞ�ĐĂŶĚůĞ�ŽĨ�ĚĞƐŝƌĞ�ĨŽƌ�ŬŶŽǁůĞĚŐĞ�ŝŶ�ƚŚĞ�ŵŝŶĚƐ�ŽĨ�ŵŽƐƚ�ŽĨ�ŚĞƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ŐĂǀĞ�ƚŚĞŵ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ďĞĂƵƚǇ�ƵŶƟů�ŝƚ�
ŐůŽǁĞĚ�ĂŶĚ�ƐƉĂƌŬůĞĚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŝŶŐ�ƉĞƌƐŽŶĂůŝƟĞƐ�ŽĨ�ŚĞƌ�ƐƚƵĚĞŶƚƐ͘Η���ŶŽƚŚĞƌ�ĨŽƌŵĞƌ��ƐƚƵĚĞŶƚ�ŽĨ�ŚĞƌƐ�ĂŶĚ�Ă�ƚĞĂĐŚͲ
Ğƌ�Ăƚ�>Ă�'ƌĂŶŐĞ�,ŝŐŚ�^ĐŚŽŽů͕�DĂƌũŽƌŝĞ�>͘�tŝůůŝĂŵƐ͕�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ĞǆĐĞůůĞŶĐĞ�ŽĨ�DŝƐƐ�DĞŝŶĞĐŬĞΖƐ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ĞƐƚĂďͲ
ůŝƐŚĞĚ� ƚŚĞ� ΗZŽƐĂ�DĞŝŶĞĐŬĞ� �ĐĂĚĞŵŝĐ� �ǁĂƌĚΗ� � ǁŚŝĐŚ� ŝƐ� ŐŝǀĞŶ� ƚŽ� ƚŽƉ� ƐƚƵĚĞŶƚƐ� ŝŶ� ĞĂĐŚ� ŚŝŐŚ� ƐĐŚŽŽů� ĐůĂƐƐ͘� � ZK^��
D�/E��<��ŚĂƐ� ŝŶĚĞĞĚ�ůĞŌ�ŚĞƌ�'ĞƌŵĂŶ�DĂƌŬ͊�� ���ƌĞůĂƟǀĞ�ŽĨ�ZŽƐĂΖƐ͕�dŽŵ�DĞŝŶĞĐŬĞ͕�ŽĨ�^ƵŐĂƌůĂŶĚ͕�dĞǆĂƐ�͕�ǁƌŽƚĞ�Ă�
ďŽŽŬ͕�Η�ƌŵƐ�ŽĨ�'ŽĚ��&ƌŽŵ�WƌƵƐƐŝĂ�ƚŽ�dĞǆĂƐ�ƚŽ��ĞĂƚŚ�ŝŶ�ƚŚĞ��ƌĂǌŽƐ�ZŝǀĞƌΗ��;ĐͿ�ϮϬϭϬ͕�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�DĞŝŶĞĐŬĞ�ĨĂŵŝůǇ͘��
��ŶĞƉŚĞǁ͕�ZŽǇ�DĞŝŶĞĐŬĞ͕�ĐƌĞĂƚĞĚ�Ă�ĐŚĂƌŝƚĂďůĞ�&ŽƵŶĚĂƟŽŶ�ŝŶ�ƚŚĞ�<ĞŶŶĞǇ�-���ĞůůǀŝůůĞ�ĂƌĞĂ͘� 
�����,Žǁ�ǁŝůů�ǇŽƵ�ůĞĂǀĞ�ǇŽƵƌ�'ĞƌŵĂŶ�DĂƌŬ͍��tŝůů�ǇŽƵ�ƉĂƐƐ�ŽŶ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ďǇ�ƚĞĂĐŚŝŶŐ�ǇŽƵŶŐĞƌ�ŐĞŶĞƌĂƟŽŶƐ͍��tŝůů�
ǇŽƵ� ůĞĂǀĞ�ƉŽƌƟŽŶƐ�ŽĨ�ǇŽƵƌ� �ĞƐƚĂƚĞ�ƚŽ�ĞŶŚĂŶĐĞ�ĞĚƵĐĂƟŽŶ�ĂƐ�DĂƌũŽƌŝĞ�tŝůůŝĂŵƐ�ĚŝĚ�ǁŚĞŶ�ƐŚĞ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�ZŽƐĂ�
DĞŝŶĞĐŬĞ��ĐĂĚĞŵŝĐ��ǁĂƌĚƐ͍��tŝůů�ǇŽƵ�ŐŝǀĞ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�/Z�͕�ϰϬϭ;ŬͿ͕�ϰϬϯ;ďͿ͕�Žƌ�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ƚŽ�'d,^�Žƌ�ŽƚŚĞƌ�'ĞƌͲ
ŵĂŶ�ĐŚĂƌŝƚǇ͍��tŝůů�ǇŽƵ�ǁƌŝƚĞ�ŽĨ�ǇŽƵƌ�ĨĂŵŝůǇ�ĂƐ�dŽŵ�DĞŝŶĞĐŬĞ�ĚŝĚ�ǁŚĞŶ�ŚĞ�ƉƵďůŝƐŚĞĚ�ŚŝƐ�ďŽŽŬ͍�dĂŬĞ�ĂĐƟŽŶ�ƚŽĚĂǇ�ƚŽ�
ĐŚĂŶŐĞ�ǇŽƵƌ�ǁŝůů�ďǇ�ŶĂŵŝŶŐ�Ă�'ĞƌŵĂŶ�ĐŚĂƌŝƚǇ͘��/Ĩ�ǇŽƵ�ĚĞƐŝƌĞ�ŚĞůƉ͕�ƉůĞĂƐĞ�ĐĂůů�ŵĞ�Ăƚ�ϳϭϯ-ϲϱϭ-ϱϯϯϯ͕��ĞŵĂŝů�ŵĞ�Ăƚ�ZŽĚͲ
ŶĞǇ͘<ŽĞŶŝŐΛEŽƌƚŽŶZŽƐĞ&ƵůďƌŝŐŚƚ͘ĐŽŵ��Žƌ�ĐĂůů�ĂŶǇ�ŽĸĐĞƌ�Žƌ��ŽĂƌĚ�ŵĞŵďĞƌ�ŽĨ�'d,^͘ 
 



���� 

 

*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� 
 
 
%DONH�%DWKNH 
5LFKDUG�*UXHW]QHU������)R[�5RDG��%XUQHW�7H[DV��������H-PDLO���S]IDKUHU#DRO�FRP��:RXOG�OLNH�WR�KHDU�IURP�DQ\RQH�
ZLWK�VXJJHVWLRQV�IRU�UHVHDUFKLQJ�$QQD�(OL]DEHWK�'RURWKHD�/RXLVH�%DONH�ERUQ�������DUULYHG�LQ������WR�*DOYHVWRQ�ZLWK�
KHU� VRQ��&KULVWLDQ�&DUO�-RDFKLP�%DONH�RQ�ERDUG� WKH�V�V�:HVHU�� � ,Q�DUULYH� UHFRUGV� WKHLU�QDPH� LV�PLVVSHOOHG�%DWKNH���
0RWKHU��$QQD�%DONH�VHHPV�WR�KDYH�GLVDSSHDUHG�DIWHU�DUULYDO�LQ�*DOYHVWRQ� 
 
5HSO\�� � ,� FKHFNHG� ³(DUO\� �����-������ 7H[DV� 'HDWK� DQG� /HJDO� 5HFRUGV� IURP� -RVHSK� )UDQNOLQ¶V� 'LDU\� DQG� -RKQ�
*ULIILQ¶V�6H[WRQ�5HFRUGV´�SXEOLVKHG�E\�WKH�*DOYHVWRQ�&R��*HQHDORJ\�6RFLHW\��QR�%DONH�%DWKNH�OLVWLQJ���&KXUFK�UHF�
RUGV�LQ�*DOYHVWRQ�PD\�KDYH�PHQWLRQ�RI�$QQD¶V�GHDWK�RU�HYHQ�SRVVLEO\�D�PDUULDJH"��:KHUH�GLG�VRQ�VHWWOH"��,�ZRXOG�
FKHFN�FRXQW\�UHFRUGV�EHWZHHQ�*DOYHVWRQ�DQG�ZKHUH�KH�OLYHG���'RHV�KLV�RELW�PHQWLRQ�DQ\WKLQJ�UHJDUGLQJ�KLV�0RWKHU"��
7KHUH�DUH�VRPH�HDUO\�7H[DV�QHZVSDSHUV�WKDW�KDYH�EHHQ�LQGH[HG�DQG�SXEOLVKHG�E\�D�.HOVH\��&OD\WRQ�/LEUDU\�KDV�� 
 
7KHUH�LV�D�+DWWLH�%DONH�GLHG�-XO\���������DQG�D�:LOOLDP�0��%DONH�G��'HF����������EXULHG�LQ�WKH�3UDLULH�/HD�&HPHWHU\�
LQ�%UHQKDP��:DVKLQJWRQ�&RXQW\��7;���$Q\�UHODWLRQVKLS" 
 
³'LH�/DWHLQLVFKH�)DUP��³'HXWVFK-7H[DQLVFKH�0RQDWVKHIWH´��,,����������� 
%U\GHQ�0RRQ��H-PDLO���EHPRRQMU#DRO�FRP���.HQGDOO�&RXQW\�+LVWRULFDO�6RFLHW\�ZRXOG�OLNH�WR�ILQG�HLWKHU�DQ�(QJOLVK�
RU�*HUPDQ�YHUVLRQ�RI�WKLV�UHIHUHQFH���6XSSRVHGO\��WKLV�FRQWDLQV�D�UHIHUHQFH�WR�%RHUQH¶V��7H[DV��VKRUW-OLYHG�7XVFXOXP� 
 
5HSO\���8VLQJ�ZZZ�ZRUOGFDW�RUJ�LW�DSSHDUV�+DUYDUG�8QLYHUVLW\�KDV�WKLV�SHU LRGLFDO���+HUH�LV�WKH�OLQN���KWWS���
RFS�KXO�KDUYDUG�HGX�GO�LPPLJUDWLRQ����������� 
 
:HUQ�:XUP-%OXPHQVFKHLQ-/HKQHU-'LSSOH-&OHSSLHQ-0RHIIHUW-0LHU--DFRE�DQG�%RHKOH 
.DWK\�=HOOHU�������)R[ZRRG�/DQH��:\OLH��7;��H-PDLO���NP]HOOHU#YHUL]RQ�QHW�ZRXOG�OLNH�WR�KHDU�IURP�DQ\RQH�UH�
VHDUFKLQJ�WKHVH�VXUQDPHV��DQG�HVSHFLDOO\�WKH�RQHV�ZKR�VHWWOHG�LQ�2KLR� 
 
1LFKROV�1LFKHOV�–�:RPDFN�DGRSWLRQ�RI�*HUPDQ�FKLOG�LQ�RU�DURXQG�3DUNHU�&RXQW\��7;�FLUFD�����-������� 
/XFLH�%UDG\�������:��3RZHOO��$SW��+�����*UHVKDP��25��������H-PDLO���OXFLHLUHODQG#PVQ�FRP�LV�VHHNLQJ�ELUWK�SDU�
HQWV�RI�KHU�JUDQGPRWKHU��)ORUD�(OOD�1LFKROV��DGRSWHG�QDPH��ZKR�ZDV�DGRSWHG�ZKHQ�KHU�*HUPDQ�SDUHQWV�ZHUH�NLOOHG���
)ORUD�ZDV�DGRSWHG�E\�&KDUOHV�(��DQG�6DUDK�5��:RPDFN�1LFKROV��ZKR�ZHUH�PDUULHG�LQ�3DUNHU�&R���7;�)HEUXDU\�����
�������7KH�3DUNHU�&RXQW\�FRXUWKRXVH�KDV�EXUQHG�WZLFH���$Q\�VXJJHVWLRQV�DSSUHFLDWHG� 
 
5HSO\���-XVW�EHFDXVH�D�FRXU WKRXVH�KDV�EXUQHG��GRHV�QRW�PHDQ�WKHUH�DUH�QRW�UHFRUGV�WKDW�PD\�KHOS�\RX�WKDW�VXU�
YLYHG�� �<RX�VKRXOG�FKHFN�WKH�:3$�LQGH[�IRU�3DUNHU�&RXQW\� WR�VHH�ZKDW� UHFRUGV�ZHUH� WKHUH�ZKHQ� WKLV�VXUYH\�ZDV�
GRQH���7KH�RULJLQDO�:3$�UHFRUGV�IRU�7H[DV�DUH�DUUDQJHG�E\�FRXQW\�DQG�DUH�LQ�WKH�PDQXVFULSW�FROOHFWLRQ�DW�WKH�%ULVFRH�
&HQWHU�IRU�$PHULFDQ�+LVWRU\�DW�87-$XVWLQ���6HH�LI�WKH�&LYLO�&RXUW�&DVH�ILOHV�RI�WKH�'LVWULFW�&RXUW�LQ�3DUNHU�&RXQW\�
VXUYLYHG��LI�VR��ORRN�IRU�DGRSWLRQ�DV�\RX�DUH�EHIRUH�VWDWHZLGH�NHHSLQJ�RI�ELUWK�UHFRUGV�LQ�7H[DV����������<RX�VKRXOG�
DOVR�VHH�LI�DQ\�QHZVSDSHU�DFFRXQW�RI�*HUPDQV�EHLQJ�NLOOHG�RU�RI�DQ\�DFFLGHQWV�DERXW�WKH�WLPH�RI�)ORUD¶V�DGRSWLRQ���$�
ORQJ�VKRW��ORRN�DW�WKH�LQGH[�WR�3UREDWH�DQG�JXDUGLDQVKLS�UHFRUGV�IRU�DQ\�PHQWLRQ�RI�D�)ORUD�RU�*HUPDQ�VRXQGLQJ�SDU�
HQWV�DERXW�WKH�WLPH�\RX�WKLQN�VKH�ZDV�RUSKDQHG� 
 

7U\�ZZZ�F\QGLVOLVW�FRP�IRU�VLWHV�DQG�LQIRUPDWLRQ�UH�DGRSWLRQ�� �7KHUH�LV�D�QHZ�ERRN��³7KH�8OWLPDWH�6HDUFK�%RRN���
8�6��$GRSWLRQ��*HQHDORJ\�	�2WKHU�6HDUFK�6HFUHWV´��/RUL�&DUDQJHOR���3XEOLVKHG�E\�*HQHDORJLFDO�3XEOLVKLQJ�&R���,QF�� 
 



���� 

 

�������� ,6%1����-�-����-����-��� ������� WKDW� PD\� EH� RI� KHOS�� � 7U\� ILQGLQJ� LQ� D� OLEUDU\� QHDU� \RX� E\� XVLQJ�
ZZZ�ZRUOGFDW�RUJ� 
 
 
+HOSIXO�+LQWV 
3ODFH�/RFDWHU�� �2QFH�\RX�KDYH�WKH�QDPH�RI�WKH�SODFH��FRPPXQLW\��YLOODJH��WRZQ��FLW\��\RXU �DQFHVWRU �
FDPH�IURP�XVH�WKLV�YHU\�KHOSIXO�VLWH�DW�ZZZ�IDPLO\VHDUFK�RUJ�WR�ILQG�WKH�ORFDWLRQ� 
KWWSV���IDPLO\VHDUFK�RUJ�LQW-VWG-XL-UHVHDUFK��([DPSOH���/XQ]HQDX��*HUPDQ\�LQ�VHDUFK�ER[�JDYH�PH�ORFDWLRQ��
ZKHUH�WKH�&LYLO�UHJLVWU\�LV��DQG�WKH�/XWKHUDQ�SDULVK�� 
 
7R�OHDUQ�³KRZ´�WR�UHVHDUFK�*HUPDQ\��XVH�WKH�:,.,�XQGHU�WKH�6HDUFK�7DE��RQ�ZZZ�IDPLO\VHDUFK�RUJ�DQG�
W\SH�LQ�*HUPDQ\�RU�DQ\�WHUP�\RX�ZDQW�WR�NQRZ�PRUH�DERXW��H[DPSOH���SDVVHQJHU�OLVWV��WD[�OLVWV��7H[DV����
7KHVH�VLWHV�DUH�IUHH� 
 
$FFHVV�WKH�,QWHUQDWLRQDO�*HQHDORJLFDO�,QGH[�XVLQJ���KWWS���ZZZ�JHQHDVHUYLFH�QO�QDYLJDWRU� 
-XVW�HQWHU�VXUQDPH�LQ�WKH�VHDUFK�ER[� 
 
*HUPDQ�6FULSW�WXWRULDO�WR�EH�DYDLODEOH�E\�HQG�RI�������KWWSV���VFULSW�E\X�HGX�3DJHV�*HUPDQ�HQ�
LQWUR�DVS[ 
 
tĂƚĐŚ��ůĞƌŐǇŵĞŶΖƐ�EĂŵĞƐ 
tŚĞŶ� ĞǆĂŵŝŶŝŶŐ�ŵĂƌƌŝĂŐĞ� ůŝĐĞŶƐĞƐ͕�ŵĂŬĞ� ĐĂƌĞĨƵů� ŶŽƚĞ� ŽĨ� ƚŚĞ� ŶĂŵĞ� ŽĨ� ƚŚĞ� ŽĸĐŝĂƟŶŐ� ĐůĞƌŐǇ͘� dŚŝƐ� ƉŝĞĐĞ� ŽĨ� ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŵĂǇ�ƉƌŽǀŝĚĞ�Ă�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ�ƌĞůŝŐŝŽƵƐ�ŝŶƐƟƚƵƟŽŶ�ƚŽ�ǁŚŝĐŚ�ĞŝƚŚĞƌ�ƚŚĞ�ďƌŝĚĞ�Žƌ�ƚŚĞ�ŐƌŽŽŵ�ďĞůŽŶŐĞĚ͘�KŶĐĞ�
ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ŶĂŵĞ͕�ĐŚĞĐŬ�ĐŝƚǇ�ĚŝƌĞĐƚŽƌŝĞƐ�ĂŶĚ�ŶĞǁƐƉĂƉĞƌƐ�ĨŽƌ�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶΖƐ�ŶĂŵĞ͕�ĂŶĚ�ƚŚĞŶ�ĐŽŶŶĞĐƚ�
Śŝŵ�Žƌ�ŚĞƌ�ƚŽ�Ă�ƐƉĞĐŝĮĐ�ƌĞůŝŐŝŽƵƐ�ŝŶƐƟƚƵƟŽŶ͘�zŽƵ�ŵĂǇ�ƚŚĞŶ�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�ŝŶƐƟƚƵƟŽŶ�ĂŶĚ�ƐĞĞŬ�ŵĞŵďĞƌƐŚŝƉ�
ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚĞ�ďƌŝĚĞ�ĂŶĚͬŽƌ�ŐƌŽŽŵ͘���Ǉ�'ĞŽƌŐĞ�'͘�DŽƌŐĂŶ͕�/ŶƚĞƌŶĞƚ�'ĞŶĞĂůŽŐǇ�ĂŶĚ�zŽƵƌ�'ĞŶĞĂůŽŐǇ�dŽĚĂǇ�ĂƵͲ
ƚŚŽƌ 
 
 

ZĞƋƵĞƐƚ�ĨŽƌ�ƚƌĂŶƐůĂƟŽŶƐ͗�� 
&ƌŽŵ͗�ZŽƐůǇŶ��ƵƌŶƐ�ŵĂŝůƚŽ͗ƌŽƐůǇŶͺďƵƌŶƐΛďĞƌŬĞůĞǇ͘ĞĚƵ 
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�:ƵůǇ�Ϭϳ͕�ϮϬϭϱ�ϭϭ͗ϱϴ��D 
7R��LQIR#JHUPDQWH[DQV�RUJ��W�VLHPHQV#\DKRR�FRP���6XEMHFW��+DQGZULWWHQ�/HWWHUV�LQ�6XWWHUOLQ 

DǇ�ŶĂŵĞ�ŝƐ�ZŽƐůǇŶ��ƵƌŶƐ�ĂŶĚ�/�Ăŵ�ĐƵƌƌĞŶƚůǇ�Ă�WŚ��ĐĂŶĚŝĚĂƚĞ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂ��ĞƌŬĞůĞǇ͘�/�Ăŵ�ŝŶ�>ƵďͲ
ďŽĐŬ͕� dy� ƌŝŐŚƚ� ŶŽǁ� ǁŽƌŬŝŶŐ� ŽŶ� ŵǇ� ĚŝƐƐĞƌƚĂƟŽŶ� ƉƌŽũĞĐƚ� ĂďŽƵƚ� ĚŝĂůĞĐƚĂů� ǀĂƌŝĂƟŽŶ� ŝŶ� DĞŶŶŽŶŝƚĞ� >Žǁ� 'ĞƌŵĂŶ�
;WůĂƵƚĚŝĞƚƐĐŚͿ͘��/�ŚĂĚ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�DĞŶŶŽŶŝƚĞ�ƐĞƩůĞƌƐ�ŽĨ�ƚŚŝƐ�ƌĞŐŝŽŶ͕�dŝŶĂ�^ŝĞŵĞŶƐ͕�ĂŶĚ�
ƐŚĞ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƐŚĞ�ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ǁƌŝƚĞ�Ă�ďŝŽŐƌĂƉŚǇ�ŝŶĐůƵĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ŐƌŽƵƉΖƐ�ŵŝŐƌĂƟŽŶƐ�;ŝŶ�ƉĂƌƟĐͲ
ƵůĂƌ�ĨƌŽŵ��ŚŝŚƵĂŚƵĂ�ƚŽ�dĞǆĂƐͿ͘��^ŚĞ�ǁĂƐ�ĂďůĞ�ƚŽ�ĮŶĚ�ƐŽŵĞ�ĚŽĐƵŵĞŶƚƐ�ĂďŽƵƚ�ƚŚĞ�ŐƌŽƵƉƐ�ŵŝŐƌĂƟŽŶƐ͕�ďƵƚ�ƚŚĞ�ĐŽƌƌĞͲ
ƐƉŽŶĚĞŶĐĞƐ�ĂƌĞ�Ăůů�ǁƌŝƩĞŶ�ŝŶ�^ƵƩĞƌůŝŶ�ĂŶĚ�ǁĞ�ďŽƚŚ�ŚĂǀĞ�ĚŝĸĐƵůƚǇ�ǁŝƚŚ�ƚŚĞ�ƐĐƌŝƉƚ͘�/�ĐĂŶ�ƌĞĂĚ�ƐŽŵĞ�ƚŚŝŶŐƐ͕�ďƵƚ�/�Ăŵ�
ǀĞƌǇ�ƐůŽǁ�ĂŶĚ�ŚĂǀĞ�ƐŽŵĞ�ƚƌŽƵďůĞ�ĚŝƐƟŶŐƵŝƐŚŝŶŐ�ĐĞƌƚĂŝŶ�ůĞƩĞƌƐ͘ 
 
/�ƚĂůŬĞĚ�ƚŽ��ƌ͘�,ĂŶƐ��ŽĂƐ�ŽĨ�ƚŚĞ�dĞǆĂƐ�'ĞƌŵĂŶ��ŝĂůĞĐƚ�WƌŽũĞĐƚ͕�ĂŶĚ�ŚĞ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�/�ĐŽŶƚĂĐƚ�ƚŚĞ�'ĞƌŵĂŶ-dĞǆĂŶ�
,ĞƌŝƚĂŐĞ�ĐĞŶƚĞƌ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ƐƟůů�ƉĞŽƉůĞ�Ăƚ�ƚŚĞ�ĐĞŶƚĞƌ�ǁŚŽ�ĐĂŶ�ƌĞĂĚ�ƚŚĞ�ƐĐƌŝƉƚ͘�tŽƵůĚ�ƚŚĞƌĞ�ďĞ�ĂŶǇŽŶĞ�Ăƚ�ƚŚĞ�
ĐĞŶƚĞƌ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ƌĞĂĚŝŶŐ�ƚŚĞ�ůĞƩĞƌƐ�dŝŶĂ�ǁĞƌĞ�ƚŽ�ƐĞŶĚ�ƐĐĂŶƐ�ŽĨ�ƚŚĞŵ͍ 
 
-ZŽƐůǇŶ��ƵƌŶƐ 
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂ͕��ĞƌŬĞůĞǇ 
>ŝŶŐƵŝƐƟĐƐ͖�WŚ���ĂŶĚŝĚĂƚĞ 



���� 

 

+HOJD¶V�&RUQHU 
 
'DPDOV 
'DPDOV�� LQ� WKRVH� GD\V«��HYHU\WKLQJ� ZDV� EHWWHU�� �:HOO�� QRW�
UHDOO\�� LW�ZDV�GLIIHUHQW��HV�ZDU�DQGHUV�� �/HW¶V�JR�EDFN�WR� WKH�
\HDUV�DIWHU�::,,� 
'DPDOV��.DIIHH�XQG�%XWWHU� FRXOG�EH�FRQWUDEDQG��DPHULNDQ�
LVFKH�=LJDUHWWHQ� FRXOG�EX\�\RX�D�ZDUP�ZLQWHU�FRDW�RU� ODQG�
\RX� LQ� MDLO�� �%ODFN�PDUNHW� DFFHVV� WR� D� GRFWRU� LQ� WKH�%ULWLVK�
2FFXSDWLRQDO�)RUFHV�FRXOG�VXSSO\�\RX�ZLWK�3HQL]LOOLQ��ZKLFK�
VDYHG�P\�OLWWOH�EURWKHU¶V�OLIH�DIWHU�KLV�%OLQGGDUP��KLV�DSSHQ�
GL[��KDG�EXUVW�� 
'DPDOV�� LP� -DKUH� ������ DOV� .ROXPEXV� XP� GLH� :HOW� VHJHOQ�
ZROOWH��KH�GLGQ¶W�NQRZ�DERXW�$PHULND���+H�WKRXJKW��HU�VHL�LQ�
,QGLHQ�JHODQGHW�� �'LH�GDPDOLJHQ�(LQJHERUHQHQ� �QDWLYHV�RI� WKRVH�GD\V��YRQ�$PHULND�QHQQW�
PDQ�GHVKDOE�,QGLDQHU�� �%XW�KHXW]XWDJH� �QRZDGD\V�� WKH\�DUH�DOVR�$PHULNDQHU��ZHQQ�VLH� LQ�
GHQ�86$�OHEHQ���'LH�(LQJHERUHQHQ�YRQ�,QGLHQ�VLQG�,QGHU� 
'DPDOV��DIWHU�::�,��WKHUH�ZDV�QRW�HQRXJK�IRRG�DYDLODEOH�LQ�'HXWVFKODQG���+RZHYHU��WKHUH�
ZDV�D�JRRG�VXSSO\�RI�6WHFNU�EHQ��D�NLQG�RI�D�ELJ�WXUQLS�ZKLFK�JURZV�ZHOO�LQ�WKH�KHDY\�FOD\�
VRLO�RI�1RUGGHXWVFKODQG���0\�PRWKHU�WROG�PH��WKDW�VKH�KDG�WR�HDW�6WHFNU�EHQ�IRU�WZR�PHDOV�
D�GD\����7KRVH�ZHUH�WKH�6WHFNU�EHQMDKUH���&DQ�RQH�EX\�6WHFNU�EHQ�LQ�HLQHP�DPHULNDQLVFKHQ�
6XSHUPDUNW" 
'DPDOV�� DOV� LFK� HLQ� .LQG� ZDU�� ZH� KDG� IHZ� WR\V�� NHLQHQ� )HUQVHKHU�� NHLQHQ� 5HFKQHU�
�FRPSXWHU��� NHLQ� +DQG\� �FHOO� SKRQH��� �:LU� KDWWHQ� DEHU� YLHO� =HLW� XQG� YLHO� )DQWDVLH�� DQG�
WKHUHIRUH�ZH�SOD\HG�D�ORW�RI�WULFNV��6WUHLFKH��RQ�SHRSOH����=��%���6LWWLQJ�RQ�D�EHQFK�LQ�IURQW�
RI�RXU�KRXVH��P\�EURWKHU�DQG� ,�ZRXOG�SRLQW�DW�D�SDVVLQJ� ODG\¶V� VNLUW� DQG�JLJJOH�� � ³7DQWH��
GHLQ�8QWHUURFN�JXFNW� �KLQWHQ�UDXV�´� �$XQWLH��\RXU�VOLS� LV�VKRZLQJ�LQ� WKH�EDFN��� �7KH� ODG\�
ZRXOG�WKHQ�ZDON�ZLWK�D�ZDEEOH���:H�.LQGHU�WKRXJKW�ZH�ZHUH�VR�ZLFNHG�DQG�QDXJKW\���2XU�
PRWKHU��KRZHYHU��ZDWFKLQJ�XV�IURP�WKH�XSVWDLUV�NLWFKHQ�ZLQGRZ��HQMR\HG�WKH�VSHFWDFOH� 
'DPDOV��ZKHQ�WKHUH�ZHUH�QRW�HQRXJK�FOHUJ\PHQ�LQ�7H[DV�WR�IXOILOO� WKH�QHHG�IRU�PDUU\LQJ��
EDSWL]LQJ�DQG�EXULDOV��WKH�³:KLVNH\�3ULHVWV´�DUULYHG�RQ�WKH�VFHQH�DQG�VSULQNOHG�D�WRXFK�RI�
&KULVWLDQLW\�RQ�JRLQJ-RQV� 
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%UDJJLQJ�RQ�RQH�RI�RXU�
ERDUG�PHPEHUV���-LP�
.HDUQH\ 
 

�,FK�%LQ�
HLQ 7H[DQ���IURP�7H[�
DV�0RQWKO\�:HEVLWH�UH�ERRN�DUWLFOH� 
$�JXLGHERRN�IRU�QLQHWHHQWK-

FHQWXU\�*HUPDQ�LPPL�

JUDQWV UHPLQGV�XV�WKDW�WKH SDVW�

LV�D�GLIIHUHQW�FRXQWU\�� � 

E\�0LFKDHO�(QQLV��-XQH����� 

 

$V� \RX� FDQ� VHH�� -LP� KDV� EHHQ� YHU\� EXV\—HYHQ� WKRXJK� KH�ZDV� QRW� FUHGLWHG� E\�0LFKDHO� (QQLV� DW�7H[DV�

0RQWKO\��EXW�WKLV�YHU\�LQWHUHVWLQJ�ERRN�FDPH�WR�SULQW�E\�KLV�HIIRUWV�VLQFH�$QGHUV�6DXVWURS�SDVVHG�DZD\�

EHIRUH�ILQLVKLQJ�LW�� �-LP�ZURWH�DQ�LQWURGXFWLRQ�DQG�ZLWK�DVVLVWDQFH�IURP�*HLU�%HQW]HQ�WKH\�H[SODLQ�LWV�LP�

SRUWDQFH��FKRVH�LOOXVWUDWLRQV�DQG�-LP�GLG�DOO�WKH�IRRWQRWHV�DQG�FRQWULEXWHG�DQ�HVVD\�DQG�ELEOLRJUDSK\�RI�DOO�

ERRNV�ZULWWHQ�LQ�*HUPDQ�DERXW�7H[DV�LPPLJUDWLRQ�LQ�WKH���WK�FHQWXU\���,I�\RX�ZDQW�D�FRS\�\RX�FDQ�SODFH�DQ�

RUGHU�ZLWK�87�3UHVV��EXW�WKH�ILUVW�SULQWLQJ�LV�DOUHDG\�VROG�RXW���7KH�JRRG�QHZV�LV�WKDW�WKH�VHFRQG�SULQWLQJ�LV�

DOUHDG\�XQGHUZD\��� 

 

 

 

 
76*6������)DPLO\�+LVWRU\�&RQIHUHQFH 
76*6�LV�H[FLWHG�WR�DQQRXQFH�LWV������)DPLO\�+LVWRU\�&RQIHUHQFH�ZLOO�EH�2FW���—1RY���������LQ�$XVWLQ��7H[DV��DQG�
HYHU\RQH�LV�LQYLWHG��7KLV�WKUHH�GD\�HYHQW�ZLOO�LQFOXGH�ZRQGHUIXO�UHVHDUFK�RSSRUWXQLWLHV��LQVLJKWIXO�IDPLO\�KLVWRU\�VHV�
VLRQV�IRU�DOO�VNLOO�OHYHOV��DQG�D�IXOO�H[KLELW�KDOO� 
 
$XVWLQ
V�ULFK�KLVWRULFDO�DQG�JHQHDORJLFDO�UHVRXUFHV�SURPLVH�DOO�76*6������&RQIHUHQFH�DWWHQGHHV�ZLOO�KDYH�D�PHPR�
UDEOH�OHDUQLQJ�H[SHULHQFH�DOORZLQJ�WKHP�WR�H[SORUH�WKHLU�IDPLO\�KLVWRU\� 
 
9LVLW�WKH�76*6�ZHEVLWH�DQG�NHHS�DQ�H\H�RXW�LQ�\RXU�HPDLO�LQER[�LQ�WKH�FRPLQJ�ZHHNV�DQG�PRQWKV�IRU�PRUH�LQIRU�
PDWLRQ�DERXW�WKH�VSHDNHUV
�FDOO�IRU�SUHVHQWDWLRQ�SURSRVDOV��VSRQVRUVKLS�RSSRUWXQLWLHV��KRWHO�LQIRUPDWLRQ��NH\QRWH�
VSHDNHU�DQQRXQFHPHQW��H[KLELWRU�RSSRUWXQLWLHV��YROXQWHHU�RSSRUWXQLWLHV��DQG�UHJLVWUDWLRQ͘ 

6XEPLWWHG�E\�-LP¶V�EHDXWLIXO�IUDX��3DXOLQD�9DQ�%HYHO�.HDUQH\��:HLPHU�YLD�/L]�+LFNV��+RXVWRQ 
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)25�,00(',$7(�5(/($6( 
���0D\����� 
&217$&7��0LNDLO�0F,QWRVK-'RW\� 
'LUHFWRU�RI�/LEUDU\�6HUYLFHV 
&RQFRUGLD�8QLYHUVLW\�7H[DV 
PLNDLO�GRW\#FRQFRUGLD�HGX 
���-���-���� 
 

$XVWLQ��7;�—�7KH�7H[DV�6WDWH�/LEUDU\�	�$U�
FKLYHV�&RPPLVVLRQ� �76/$&�� DZDUGHG� IXQG�
LQJ� WR� &RQFRUGLD� 8QLYHUVLW\� 7H[DV� /LEUDU\�
XQGHU� LWV�7H[7UHDVXUHV�JUDQW�SURJUDP�IRU� LWV�
�����ILVFDO�\HDU��:LWK�WKH�VXSSRUW�RI�76/$&�
JUDQW� IXQGLQJ��&7;� OLEUDU\�KDV�PDGH�DYDLOD�
EOH�D�WURYH�RI�LQVWLWXWLRQDO�WUHDVXUHV��LQFOXGLQJ�
D� QXPEHU� RI� UHFRUGV� GHVFULELQJ� WKH� H[SHUL�
HQFH� RI� *HUPDQ� $PHULFDQV� LQ� 7H[DV�� 7KH�
3RUWDO� WR� 7H[DV� +LVWRU\� ZHEVLWH�� KWWS���
WH[DVKLVWRU\�XQW�HGX�VHDUFK�"

T FRQFRUGLD�XQLYHUVLW\�WH[DV	IT XQWOBLQVWLWXWLRQ��$&8$	IT GFBODQJXDJH��$JHU	W IXOOWH[W�� QRZ� IHD�
WXUHV�����GLJLWL]HG�OHWWHUV�ZULWWHQ�LQ�*HUPDQ�WKDW�GHVFULEH�WKH�IRXQGLQJ�RI�ZKDW�ZDV�WKHQ�D�*HUPDQ�/XWKHU�
DQ�ER\V¶�KLJK�VFKRRO��,Q�DGGLWLRQ�DUH�QXPHURXV�SKRWRJUDSKV�FDSWXULQJ�WKH�VWXGHQW�OLIH�RI�WKLV�FRPPXQLW\�RI�
*HUPDQ�$PHULFDQ�VWXGHQWV�LQ�&HQWUDO�7H[DV� 
&RQFRUGLD�*HUPDQ�SURIHVVRU�6WHSKDQLH�2UWHJD�REVHUYHV� WKDW� WKH�8QLYHUVLW\¶V�FRUUHVSRQGHQFH� LOOXVWUDWHV�
ZKDW�ZDV�WKHQ�D�VWURQJ�ELOLQJXDO�FRPPXQLW\��7KH�ODQJXDJH�RI�WKH�OHWWHUV�LV�³WKH�VWDQGDUG�*HUPDQ�RI�HGX�
FDWHG�SHRSOH�LQ�WKLV�FRXQWU\�RI�WKH�SHULRG�´�VLPLODU�WR�WKH�ODQJXDJH�XVHG�LQ�(XURSH�DW�WKLV�WLPH��2UWHJD�VD\V��
$������OHWWHU�IURP�5HY��-�:��%HKQNHQ�RI�+RXVWRQ�WR�5HY��5HLQKDUG�2VWKRII��WKH�FKDLU�RI�&RQFRUGLD¶V�%RDUG�
RI�&RQWURO��LOOXVWUDWHV�WKH�HDVH�ZLWK�ZKLFK�FRUUHVSRQGHQWV�VZLWFK�EHWZHHQ�ODQJXDJHV���³,�ZDQW�WR�VD\�WKDW�,�
GR� QRW� OLNH� WR� DQVZHU� \RXU� *HUPDQ� OHWWHU� LQ� (QJOLVK� EXW� WKLV� LV� D� PDWWHU� RI� GLFWDWLQJ�´� %HKQNHQ� ZULWHV��
³FRQVHTXHQWO\�,�VKDOO�XVH�WKH�(QJOLVK�ODQJXDJH�ZKLFK�\RX�ZLOO�XQGHUVWDQG�DQ\KRZ�´ 
$Q� LQWURGXFWLRQ� WR� &RQFRUGLD¶V� *HUPDQ� DUFKLYDO� PDWHULDOV� FDQ� EH� IRXQG� DW� KWWS���
OLEUDU\JXLGHV�FRQFRUGLD�HGX�DUFKLYHVRQOLQH�FROOHFWLRQVXEMHFWVDQGKROGLQJV�� 
$�VHOHFWHG�QXPEHU�RI�OHWWHUV�DQG�GRFXPHQWV�RQ�WKH�3RUWDO�ZLOO�LQFOXGH�(QJOLVK�WUDQVODWLRQV��*HUPDQ�VSHDN�
HUV�DUH�HQFRXUDJHG�WR�FRQWULEXWH�WR�7H[DV¶�*HUPDQ�FXOWXUH�E\�WUDQVODWLQJ�WKH�OHWWHUV�RQ�WKH�3RUWDO�WR�7H[DV�
+LVWRU\� ZHEVLWH� WR� (QJOLVK�� 3OHDVH� FRQWDFW� 0LNDLO� 0F,QWRVK-'RW\�� 'LUHFWRU� RI� /LEUDU\� 6HUYLFHV�� IRU� LQIRU�
PDWLRQ�RQ�KRZ�WR�SDUWLFLSDWH�LQ�*HUPDQ�WUDQVODWLRQV��PLNDLO�GRW\#FRQFRUGLD�HGX�� 
7KLV�SURMHFW�LV�MXVW�RQH�RI����PDGH�SRVVLEOH�WKLV�\HDU�E\�D�JUDQW�IURP�WKH�8�6��,QVWLWXWH�RI�0XVHXP�DQG�/L�
EUDU\�6HUYLFHV� WR� WKH�7H[DV�6WDWH� /LEUDU\� DQG�$UFKLYHV�&RPPLVVLRQ� XQGHU� WKH� SURYLVLRQV� RI� WKH� /LEUDU\�
6HUYLFHV�DQG�7HFKQRORJ\�$FW��³76/$&�LV�SURXG�WR�VHH�IXQGV�IURP�RXU�IHGHUDO�JUDQWV�SXW�WR�XVH�WR�GHPRQ�
VWUDWH� WKH�SRZHU�RI� ORFDO� OLEUDULHV� WR�EULQJ� LQQRYDWLYH�VHUYLFHV� WR�FRPPXQLWLHV�DFURVV�WKH�VWDWH�RI�7H[DV�´�
VD\V�76/$&�'LUHFWRU�DQG�/LEUDULDQ�0DUN�6PLWK� 
76/$&�DZDUGV�FRPSHWLWLYH�JUDQWV�DQQXDOO\��DV�IXQGLQJ�DOORZV��)RU� WKH������ILVFDO�\HDU��ZKLFK�UXQV�IURP�
6HSWHPEHU� ��� ������ WR�$XJXVW� ���� ������76/$&�KDV�DZDUGHG� DSSUR[LPDWHO\� �����PLOOLRQ� LQ� FRPSHWLWLYH�
JUDQWV��7KH�7H[7UHDVXUHV�JUDQW�SURYLGHV�DVVLVWDQFH�DQG�HQFRXUDJHPHQW�WR� OLEUDULHV�WR�SURYLGH�DFFHVV�WR�
WKHLU�VSHFLDO�RU�XQLTXH�FROOHFWLRQV�DQG�WR�PDNH�LQIRUPDWLRQ�DERXW�WKRVH�FROOHFWLRQV�DYDLODEOH�WR�OLEUDU\�XVHUV�
DFURVV�WKH�VWDWH��)XQGHG�SURMHFWV�FDQ�LQFOXGH�GLJLWL]DWLRQ��LQGH[LQJ��RU�FDWDORJLQJ�RI�D�FROOHFWLRQ�WR�PDNH�LW�
DFFHVVLEOH�RQ�WKH�ZHE�RU�RWKHU�FROODERUDWLYH�QHWZRUN� 
 
7KH�%DWWOH�RI�7HXWREHUJ�)RUHVW 
 
7KH�VLWH�RI�WKH�%DWWOH�RI�7HXWREHUJ�)RUHVW�ZDV�RQO\�UHGLVFRYHUHG�DERXW����\HDUV�DJR�E\�D�%ULWLVK�DUP\�RI�
ILFHU�DQG�DPDWHXU�DUFKHRORJLVW�ZLWK�D�PHWDO�GHWHFWRU��D�PDQ�QDPHG�7RQ\�&OXQQ���+H�MXVW�GLHG�ODVW�\HDU��
DQG� KLV� RELWXDU\� JLYHV� DQ� H[WHQVLYH� DFFRXQW� RI� KLV� ILQGLQJV�� KWWS���ZZZ�VL[WK-VHQVH-QHZVSDSHU�GH�
QHZV�����-PDMRU-OHDYHV-KLV-PDUN 

7H[-
7UHDV�
XUHV� 
*UDQW� 
 

 

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



���� 

 

,W�DOVR�JLYH� WKH�FLWDWLRQ�RI� WKH�ERRN�KH�ZURWH�DERXW�WKH�EDWWOH�DQG�KLV�GLVFRYHU\�RI� WKH�VLWH��RI�ZKLFK�,�
KDYH�D�VLJQHG�FRS\�WKDW�,�KDYH�UHDG�DQG�HQMR\HG���:KLOH�WKLV�KDV�QR�SDUWLFXODU�FRQQHFWLRQ�WR�7H[DV�*HU�
PDQV�� WKH�EDWWOH� VLWH�ZKLFK�QRZ�DOVR� IHDWXUHV�DQ�DUFKHRORJLFDO�PXVHXP�� LV� RQO\�DERXW����PLOHV�DV� WKH�
FURZ� IOLHV� IURP�:HKGHP��ZKHUH� VR�PDQ\�:DVKLQJWRQ�&RXQW\�*HUPDQV� WUDFH� WKHLU� URRWV��6R�\RX�PLJKW�
EULQJ�WKDW�WR�WKH�DWWHQWLRQ�RI�SHRSOH�JRLQJ�RQ��KHULWDJH�WRXULVP��WULSV����:DOWHU� .DPSKRHIQHU�� &ROOHJH� 6WD�
WLRQ 
 
&DOOLQJ�IRU�3DSHUV 
:DOWHU�.DPSKRHIQHU�LQ�KLV�QHZ�UROH�DV�3UHVLGHQW�RI�WKH�6RFLHW\�IRU�*HUPDQ�$PHULFDQ�6WXGLHV��DQQRXQFHV�WKHLU�DQQX�
DO�PHHWLQJ�LQ�6DQ�$QWRQLR�RQ�$SULO���-����������+H�LV�ORRNLQJ�IRU�SDSHUV�WR�EH�SUHVHQWHG�DW�WKH�PHHWLQJ���&RQWDFW�
LQIRUPDWLRQ���.DPSKRHIQHU��:DOWHU�'��ZDOWNDPS#WDPX�HGX! 
 
�ŝĚ�ĂŶǇ�ŽĨ�ǇŽƵ�ĞǀĞƌ�ŚĞĂƌ�ƐƚŽƌŝĞƐ�ĨƌŽŵ�ǇŽƵƌ�ƉĂƌĞŶƚƐ�ĂďŽƵƚ��ƉĞƌƐĞĐƵƟŽŶ�ĚƵƌŝŶŐ�
tt/͍� 
dŚŝƐ�ƋƵĞƐƟŽŶ�ŝŶ�Ă�ŵĂŝů�ŝŶ�ͺŐĞƌŵĂŶ-ƚĞǆĂŶΛƌŽŽƚƐǁĞď͘ĐŽŵͺ�;ŵĂŝůƚŽ͗ŐĞƌŵĂŶ-ƚĞǆĂŶΛƌŽŽƚƐǁĞď͘ĐŽŵͿ���ĐĂŵĞ�ĂůƌĞĂĚǇ�
ůĂƐƚ�ǇĞĂƌ͘��;�/�ǁƌŽƚĞ�Ă�ŚŝƐƚŽƌŝĐĂů�ŶŽǀĞů�ǁŚŝĐŚ�ǁŚŽůĞ�ƐƚŽƌǇ�/��ƌĞƐĞĂƌĐŚĞĚ�ǀĞƌǇ�ŝŶƚĞŶƐŝǀĞůǇ͘-х�ƐĞĞ�ǁĞďƐŝƚĞ͕��ĞŶĚ�ŽĨ�ƚŚŝƐ�
ŵĂŝů͘ 
� 
>ŝƐƚĞŶ�Ăƚ�ƚŚŝƐ�ƐƚŽƌǇ͗� � /Ŷ�ϭϴϱϱ�ŵŽƚŚĞƌ�:h^d/E��dh����ŝŵŵŝŐƌĂƚĞĚ�ĨƌŽŵ�KĚĞƌďĞƌŐ͕� �WƌƵƐƐŝĂ�ǁŝƚŚ�ƚǁŽ�ŽĨ�ŚĞƌ�ƐŽŶƐ�ƚŽ�
EĂĐŽŐĚŽĐŚĞƐ͕�dĞǆĂƐ͘�^ŚĞ�ǁĂƐ�ĂůƌĞĂĚǇ�ϲϬ�;͊Ϳ�͕��ŚĞƌ�ŽůĚĞƐƚ�ƐŽŶ�>h�t/'�ǁĂƐ�ϰϬ�ĂŶĚ�ƚŚĞ�ǇŽƵŶŐĞƐƚ͕��h'h^d�ǁĂƐ�ƚŚĞŶ�
ŽŶůǇ�ϭϰ��ǇĞĂƌƐ�ŽůĚ͘��h'h^d�ŶĞǀĞƌ�ĂƉƉůŝĞĚ�ĨŽƌ��ŵĞƌŝĐĂŶ�ĐŝƟǌĞŶƐŚŝƉ͕�ďĞĐĂƵƐĞ� ŝŶ�ƚŚĞ�ĮƌƐƚ� �ǇĞĂƌƐ�ŚĞ�ǁĂƐ�ƚŽŽ�ǇŽƵŶŐ͕�
ƚŚĞŶ�ŚĞ�ĨŽƵŐŚƚ�ŝŶ�ƚŚĞ��ŝǀŝů�tĂƌ͕�ŵĂƌƌŝĞĚ�Ă�'ĞƌŵĂŶ��Őŝƌů͕��ŚĂĚ�ůŽƚƐ�ŽĨ�ƉŽƐŝƟŽŶƐ͕�ŽǁŶĞĚ�Ă�ǁĂƚĞƌŵŝůů͕�ĨĂƌŵĞĚ�ƉůĞŶƚǇ�ŽĨ��
ůĂŶĚ�---�ĂŶĚ�ǁĂƐ�ϳϳ�ǇĞĂƌƐ�ŽůĚ��ǁŚĞŶ�tt�/�ĞŶĚĞĚ͘��dŚĞ�ĨĂŵŝůǇ�ƐĂŐĂ�ƚĞůůƐ�͗���h'h^d�dh����ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ǀŝƐŝƚĞĚ�ǁŝƚŚ�
ĨƌŝĞŶĚƐ�ĂŶĚ�ƚŚĞǇ�ĂƐŬĞĚ�ƚŚĞŵ��ƚŽ�ũƵƐƚ�ƐŝŶŐ�ĂŶ�ŽůĚ�ĨĂƐŚŝŽŶĞĚ�'ĞƌŵĂŶ�>ƵůůĂďǇ�ƚŽ�ƚŚĞŵ�---�ĂŶĚ�ƐŽŵĞŽŶĞ��ĞůƐĞ�ĂƌŽƵŶĚ�
ŚĞĂƌ�ŝƚ�ĂŶĚ��ƌĞƉŽƌƚĞĚ�Śŝŵ͘��h'h^d�ĐĂŵĞ�ŝŶƚŽ�ũĂŝů��dŚĞƌĞ�ŚĞ�ǁƌŽƚĞ�Ă�ůĞƩĞƌ�ŽĨ�ĚĞĨĞŶĚŝŶŐ��ƚŽ�ƚŚĞ�ĂƵƚŚŽƌŝƟĞƐ�ĞǆƉůĂŝŶŝŶŐ��
ŚŝƐ�ůŝĨĞ�ĂŶĚ�-�/�Ăŵ�ƐƵƌĞ��ŚĞ�ŽǀĞƌĚŝĚ�Ă�ďŝƚ�-�ŚĞ�ĚĞĐůĂƌĞĚ�ŚĞ�ĚŝĚ�ŶŽƚ��ƐƉĞĂŬ�ĂŶǇ�'ĞƌŵĂŶ�ǁŽƌĚ�ĂŶǇ�ŵŽƌĞ�ĂŌĞƌ�ĂƌƌŝǀĂů͘ 
tŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ĨƌŝĞŶĚƐ�ŚĞ�ǁĂƐ�ƌĞůĞĂƐĞĚ�ĂŌĞƌ�ƚǁŽ�ǁĞĞŬƐ͘��'ŝƐĞůĂ�>ĂƵĚŝ͕�'ĞƌŵĂŶǇ 
� 
�ŝĚ��ĂŶǇ�ŽĨ�ǇŽƵ�ĞǀĞƌ�ŚĞĂƌ�ƐƚŽƌŝĞƐ�ĨƌŽŵ�ǇŽƵƌ�ƉĂƌĞŶƚƐ�ĂďŽƵƚ�ƉĞƌƐĞĐƵƟŽŶ�ĚƵƌŝŶŐ�tt/͍�� 
DĂŵŵĂ�ǁĂƐ�ďŽƌŶ�ŝŶ�ϭϵϭϭ�ŝŶ�DĂƌŝŽŶ͕�Ă�'ĞƌŵĂŶ�ĐŽŵŵƵŶŝƚǇ�ƐŽƵƚŚ�ŽĨ�EĞǁ���ƌĂƵŶĨĞůƐ�ĂŶĚ�ǁĞƐƚ�ŽĨ�^ĞŐƵŝŶ�ŽŶ�&D�ϳϴ͘�
^ŚĞ�ĂůǁĂǇƐ�ƚŽůĚ�ŵĞ�ƚŚĂƚ�ǁŚĞŶ�ƐŚĞ�ǁĂƐ�ůŝƩůĞ͕�DƵƐƐŝĞ�ƚŽůĚ�ŚĞƌ�ƐŚĞ�ǁŽƵůĚ�ůŽĐŬ�ŚĞƌ�ŝŶ�ƚŚĞ�ĐůŽƐĞƚ�ŝĨ�ƐŚĞ�ƐƉŽŬĞ�'ĞƌŵĂŶ��
ǁŚĞŶ�ƚŚĞ�ŝŶƐƉĞĐƚŽƌƐ�ĐĂŵĞ�;DĂŵŵĂ�ǁĂƐ�Ă�ƐƚƵďďŽƌŶ�ŬŝĚͿ͘�^ŚĞ�ĂůƐŽ�ƐĂŝĚ�ƐŚĞ�ǁĂƐ�ŝŶ�ůŽǀĞ�ǁŝƚŚ�ŚĂŶĚƐŽŵĞ�<ĂŝƐĞƌ��ŝůů�
ĂŶĚ�ŚĞ�ŚĂĚ�ƚŽ�ďĞ�ŚĞƌ�ƐĞĐƌĞƚ�ůŽǀĞ�ǁŚĞŶ�tt/��ďĞŐĂŶ͘�/�ĚŽ�ŬŶŽǁ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�ZĞǀĞůĞǇƐ�ŵŽǀĞĚ�ƚŽ�DĂƌŝŽŶ�ŝŶ�ϭϵϭϴ�
ĂŶĚ�ŵǇ��ŐƌĂŶĚĨĂƚŚĞƌ�ǁĂƐ�ƚŚĞ�ƚŽǁŶ�ĚŽĐƚŽƌ͕�ƚŚĞ�ƐĐŚŽŽůƐ�ƚĂƵŐŚƚ�ŝŶ�'ĞƌŵĂŶ�ĂŶĚ�ƚŚĞǇ�ƐŽŽŶ��ŵŽǀĞĚ�ƚŽ�^ĂŶ��ŶƚŽŶŝŽ�ƐŽ�
ƚŚĞ�ŬŝĚƐ�ŐŽƚ�ĂŶ�ĞĚƵĐĂƟŽŶ͘�dŚĞ�ǁĂƌ�ĞŶĚĞĚ�ŝŶ�:ƵŶĞ��ϭϵϭϵ͘��DĂŵŵĂ�ƐŽŵĞƟŵĞƐ�ΖĞŵďĞůůŝƐŚĞĚΖ�ŚĞƌ�ƐƚŽƌŝĞƐ͘�,ŽǁĞǀĞƌ�/�
ũƵƐƚ��ǁĂŶĚĞƌĞĚ�ŝŶƚŽ�ƚŚŝƐ�ǁĞďƐŝƚĞ�ĂŶĚ�ŝƚ�ĚŝƐĐƵƐƐĞƐ�ƚŚĞƐĞ�ƐĂŵĞ�ŝƐƐƵĞƐ͘�/�ŶĞǀĞƌ�ĨŽƵŶĚ��ĂŶǇƚŚŝŶŐ�ĂďŽƵƚ�ŝŶƐƉĞĐƚŽƌƐ͕�ďƵƚ�
ŵĂǇďĞ�ŚĞƌ�ŵŽƚŚĞƌ�ƐĂŝĚ�ƚŚĂƚ�ĨŽƌ�ŵŽƌĞ�ĞŵƉŚĂƐŝƐ͘��tŚŽ��ŬŶŽǁƐ͍ 
 

ŚƩƉ͗ͬͬǁǁǁ͘ĂƵƚŚĞŶƟĐŚŝƐƚŽƌǇ͘ĐŽŵͬϭϵϭϰ-ϭϵϮϬͬϮ-ŚŽŵĞĨƌŽŶƚͬϰ-ŚǇƐƚĞƌŝĂͬ� � � dŚĞ� �ϭϵϭϴ�^ĞĚŝƟŽŶ��Đƚ�ŵĂĚĞ� ŝƚ� ŝůůĞŐĂů� ƚŽ�
ƐƉĞĂŬ͕�ƉƌŝŶƚ͕�ǁƌŝƚĞ͕�Žƌ�ƉƵďůŝƐŚ�ĂŶǇ��ΗĚŝƐůŽǇĂů͕�ƉƌŽĨĂŶĞ͕�ƐĐƵƌƌŝůŽƵƐ͕�Žƌ�ĂďƵƐŝǀĞ�ůĂŶŐƵĂŐĞΗ�ĂďŽƵƚ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͕��ƚŚĞ�
ĐŽŶƐƟƚƵƟŽŶ͕�ƚŚĞ�ŵŝůŝƚĂƌǇ͕�Žƌ�ƚŚĞ�ŇĂŐ͘�/ƚ�ǁĂƐ�ŝůůĞŐĂů�ƚŽ�ƵƐĞ�ĂŶǇ�ƐƵĐŚ��ůĂŶŐƵĂŐĞ�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ŝŶƚĞŶĚͲ
ŝŶŐ�ƚŽ�ĚŽ�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ͘��/ƚ�ǁĂƐ�ŝůůĞŐĂů�ƚŽ�ƵƌŐĞ�Žƌ�ŝŶĐŝƚĞ�ĂŶǇ�ďĞŚĂǀŝŽƌ�ǁŚŝĐŚ�ĐŽƵůĚ�ŚŝŶĚĞƌ�ĂŶǇ��ĨƵŶĐƟŽŶ�ŶĞĐĞƐͲ
ƐĂƌǇ�Žƌ�ĞƐƐĞŶƟĂů�ƚŽ�ƚŚĞ�ǁĂƌ�ĞīŽƌƚ͕�Žƌ�ƚŽ�ǁŝůůĨƵůůǇ�ĂĚǀŽĐĂƚĞ͕��ƚĞĂĐŚ͕�ĚĞĨĞŶĚ͕�Žƌ�ƐƵŐŐĞƐƚ�ƚŚĞ�ĚŽŝŶŐ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ��ĂĐƚƐ͘ 
 

ŚƩƉ͗ͬͬƐŐĂƐ͘ŽƌŐͬǁƉ-ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϯͬϭϮͬz'�^-ϰϱ-ϮϬϭϬ͘ƉĚĨ���ƉĂŐĞ��ϭϯϰн���/Ŷ�Ă�ůĞƩĞƌ�ĨƌŽŵ�ƚŚĞ�dĞǆĂƐ��ŽƵŶĐŝů�ŽĨ�
�ĞĨĞŶƐĞ�ŝŶ�^ĂŶ��ŶƚŽŶŝŽ�ƚŽ�ƚŚĞ��ŽƵŶƚǇ��ŽƵŶĐŝůƐ�ŽĨ��ĞĨĞŶƐĞ�ŽŶ�ϭϭ��ƵŐƵƐƚ�ϭϵϭϳ͕�ĞĂĐŚ��ŽƵŶƚǇ��ŽƵŶĐŝů�ǁĂƐ�ĂƐŬĞĚ��Ă�
ƐĞƌŝĞƐ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ƐƚĂƚƵƐ͘�͘͘͘͘͘͘�ĂĐŚ�ĐŽƵŶĐŝů�ǁĂƐ�ĂƐŬĞĚ�ƚŽ��ĚĞĂů�ǁŝƚŚ�ĚŝƐůŽǇĂůƚǇ�ŝƐƐƵĞƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĐŽƵŶƚǇ�
ĂŶĚ�ƌĞƉŽƌƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ��ĐŽƵŶĐŝů�ŝĨ�ƚŚĞ�ŝƐƐƵĞ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ƌĞƐŽůǀĞĚ͘�KŌĞŶ�ƚŚĞ�ŵŽƐƚ�Ă�ĐŽƵŶƚǇ�ĐŽƵŶĐŝů��ĐŽƵůĚ�ĚŽ�
ǁĂƐ�ĂƐŬ�ĚŝƐůŽǇĂů�ĐŝƟǌĞŶƐ�ƚŽ�ďĞ�ŵŽƌĞ�ƉĂƚƌŝŽƟĐ͕�ƵŶůĞƐƐ�ƚŚĞǇ�ďƌŽŬĞ��ƚŚĞ�ůĂǁ�ĂƐ�ƉƌĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�^ĞĚŝƟŽŶ��Đƚ�ŽĨ�ϭϵϭϴ͘�
/Ŷ�ƐŽŵĞ�ĐĂƐĞƐ�ŶŽ�ĂĐƚƵĂů��ĐƌŝŵĞ�ŚĂĚ�ďĞĞŶ�ĐŽŵŵŝƩĞĚ�ďƵƚ�ƚŚĞ�ĂĐƟŽŶƐ�ŽĨ�ƚŚĞ�ΗĚŝƐůŽǇĂůΗ�ĐŝƟǌĞŶ�ĚƌĞǁ�ƚŚĞ��ĂƩĞŶƟŽŶ�ŽĨ�
ƚŚĞ�ĐŽƵŶĐŝů͕�ƐƵĐŚ�ĂƐ�ƐƉĞĂŬŝŶŐ�'ĞƌŵĂŶ�ŝŶ�ƉƵďůŝĐ�Žƌ�ŶŽƚ��ƉŽƌƚƌĂǇŝŶŐ�ƐƵĸĐŝĞŶƚ�ƉĂƚƌŝŽƟĐ��ƐƉŝƌŝƚ͘ 
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)5((�+20(�72�%(�029('��� 
7KHUH
V�D�KLVWRULFDO�KRPH�WKDW�EHORQJHG�WR�:DOWHU�7LSV�D�*HUPDQ�LPPLJUDQW�WKDW�LV�RZQHG�E\�:HOOV�)DUJR�
LQ�$XVWLQ�7;�WKDW�WKH\�DUH�JLYLQJ�DZD\�IUHH�LI�WKH�WDNHU�FDQ�PRYH�WKH�KRPH�RII�WKHLU�SURSHUW\�DW�6RXWK�&RQ�
JUHVV�DQG�2OWRUI���3OHDVH�VSUHDG�WKH�ZRUG�WR�DQ\�LQWHUHVWHG�SDUWLHV�ZKR�ZLOO�UHVFXH�WKH�KRPH��,�IHHO�7LSV�KDV�
Q
W�KDG�DQ�HDV\�WLPH�GXH�WR�KLV�EHLQJ�*HUPDQ�DQG�D�&RQIHGHUDWH���+H�FRQWULEXWHG�WR�$XVWLQ�VR�LWV�ZRUWK\���
7KH�KRXVH�LV�QRZ�XQLQKDELWDEOH�GXH�WR�QRW�EHLQJ�XS�WR�FRGH� 
7KDQNV���$�<DQNHH�7UDYHOHU�IURP�%RVWRQ��RI�VRPH�*HUPDQ�GHVFHQW-=DKQ�IURP�1HZ�2UOHDQV��/$�� 

���6HH�S������IRU�KLVWRULFDO�GDWD�RQ�:DOWHU�7LSV��������������������������������������������������������������6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ 
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Community Events 
 
� 
$XVWLQ�*HQHDORJLFDO�6RFLHW\��$*6�� 
1H[W�0HHWLQJ��-XQH����������DW������S�P�� 
+LJKODQG�3DUN�%DSWLVW�&KXUFK� 
�����%DOFRQHV��$XVWLQ��7;������� 
)LQDOO\«$�*RRG�/LIH�,Q�7H[DV� 
 
-R\FH�$OGULGJH�DQG�:DUUHQ�)ULHGULFK�ZLOO�SRUWUD\�OLIH�LQ�$XVWLQ�
DV�LW�ZDV�DIWHU�WKH�$ODPR� 
 
/LIH� IRU�$ODPR� VXUYLYRU�6XVDQQD�ZDV� YHU\� GLIILFXOW� DIWHU� WKH�$ODPR�
DQG�LW�ZDVQ¶W�XQWLO�VKH�PHW�DQG�PDUULHG�-RVHSK�+DQQLJ�WKDW�KHU�OLIH�JRW�
DSSUHFLDEO\� EHWWHU�� 6KH� KDG� HQRXJK� PRQH\� WR� OLYH� FRPIRUWDEO\�� VKH�
ZDV� DEOH� WR� VSHQG� TXDOLW\� WLPH�ZLWK� KHU� JUDQGFKLOGUHQ�� DQG� VKH�ZDV�
ZHOFRPHG�E\�WKH�$XVWLQ�FRPPXQLW\�DV�D�FHOHEULW\��7KH�VDPH�ZDV�WUXH�
IRU� -RVHSK� DV� ZHOO�� +H� DQG� KLV� EURWKHU� OHIW� *HUPDQ\� LQ� WKH� HDUO\�
����¶V��$W�WKDW�WLPH��OLIH�LQ�*HUPDQ\�ZDV�WHQXRXV�DW�EHVW��2SSRUWXQL�
WLHV�IRU�D�VXFFHVVIXO�OLIH�ZHUH�H[WUHPHO\�OLPLWHG��VR�PDQ\�*HUPDQV�OHIW�
KRPH�DQG�IDPLO\�DQG�PRYHG�KDOI�ZD\�DURXQG�WKH�ZRUOG�WR�VHHN�IUHH�
GRP�DQG�RSSRUWXQLWLHV�LQ�7H[DV��2QH�FDQ�FRQFOXGH�ERWK�6XH�DQG�-RH¶V�
OLYHV�WRRN�D�WXUQ�IRU�WKH�EHVW�DQG�WKDW�OLIH�ZDV�³JRRG�´� 
 
:DUUHQ�)ULHGULFK� 
$IWHU� ��� \HDUV� RI�*RYHUQPHQW� DQG�0LOLWDU\� VHUYLFH�� EHLQJ� D� VHFRQG�
JHQHUDWLRQ�*HUPDQ�DQG�D�QDWLYH�7H[DQ��:DUUHQ�UHWLUHG�ZLWK�D�JRDO�WR�
WUDFN�KLV�IDPLO\¶V�KLVWRU\�DQG�WR�FRQWLQXH�KLV�UHVHDUFK�RI�*HUPDQ�LP�
PLJUDWLRQ�LQWR�7H[DV�VWDUWLQJ�LQ�WKH�����¶V��+H�LV�FXUUHQWO\�D�PHPEHU�
RI�WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\��6DYH�$XVWLQ¶V�&HPHWHULHV��WKH�
6XVDQQD�'LFNLQVRQ�DQG�-RVHSK�+DQQLJ�0XVHXP��DQG�WKH�%XOORFN�7H[�
DV� 6WDWH� +LVWRU\�0XVHXP�ZKHUH� KH� LV� DQ� DFWLYH� YROXQWHHU�� EULQJLQJ�
7H[DV�KLVWRU\�DQG�WKH�KLVWRU\�RI�³*HUPDQV�LQ�7H[DV´�DOLYH�LQ�DQ�H[FLWLQJ�ZD\�WR�7H[DQV��YLVLWRUV�WR�7H[DV��DQG�IXWXUH�
JHQHUDWLRQV�RI�7H[DQV�E\�ERWK�VWRU\WHOOLQJ�DQG�FRVWXPHG�SUHVHQWDWLRQV�� 
 
-R\FH�6SLYH\�$OGULGJH� 
³,�ZDVQ¶W�ERUQ�KHUH��EXW�,�JRW�KHUH�DV�VRRQ�DV�,�FRXOG�´�7KLV�SRSXODU�SKUDVH�GHVFULEHV�-R\FH¶V�DWWLWXGH�WRZDUGV�7H[DV��
KHU�DGRSWHG�KRPH��$�WKLUG�JHQHUDWLRQ�WHDFKHU��-R\FH¶V�KHDUW�OLHV�LQ�HGXFDWLQJ�RWKHUV�WKURXJK�WKH�WUDQVIRUPDWLYH�SRZHU�
RI�WKHDWUH��+DYLQJ�HDUQHG�KHU�3K�'��LQ�7KHDWUH�IURP�WKH�8QLYHUVLW\�RI�&RORUDGR�DW�%RXOGHU��-R\FH¶V�HGXFDWLRQDO�SKL�
ORVRSK\�ZDV� GHYHORSHG� LQ� FODVVURRPV�� UHKHDUVDO� VSDFHV�� DQG� WKHDWHUV� DFURVV� WKH� QDWLRQ�ZKHUH� VKH� HDUQHG�PXOWLSOH�
WHDFKLQJ�DZDUGV�DQG�UHFHLYHG�FULWLFDO�DFFODLP�DV�DQ�DFWUHVV�DQG�GLUHFWRU��&XUUHQWO\�-R\FH�LV�HPSOR\HG�E\�WKH�7H[DV�
6WDWH�3UHVHUYDWLRQ�%RDUG�DV�WKH�9ROXQWHHU�6HUYLFHV�&RRUGLQDWRU�IRU�WKH�%XOORFN�7H[DV�6WDWH�+LVWRU\�0XVHXP�ZKHUH�
YLVLWRUV�HQMR\�6XVDQQD¶V�VWRU\�DV�SDUW�RI�WKH�/LYLQJ�+LVWRU\�SURJUDP�� 
 
 

6XVDQQD�'LFNLQVRQ�+DQQLJ�DQG�-RVHSK�:LO�
KHOP�+DQQLJ�SOD\HG�E\�-R\FH�6SLYH\�$OGULGJH�
DQG�:DUUHQ�)ULHGULFK�� 

6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ 
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�����2NWREHUIHVW�LQ�:LFKLWD�)DOOV 
 
 'XH�WR�D�ODUJH�FRQWLQJHQW�RI�*HUPDQ�SLORWV�DQQXDOO\�WUDLQ�
LQJ�DW�6KHSSDUG�$LU�)RUFH�EDVH��ZKR�DOVR�KROG�DQ�DQQXDO�2N�
WREHUIHVW�DW�WKH�EDVH�FRPSOHWH�ZLWK�IRON�GDQFHUV�DQG�D�*HUPDQ�
EDQG�� :LFKLWD� )DOOV� KDV� IRU� VRPH� WLPH� EHHQ� D� VLVWHU� FLW\� WR�
)XHUVWHQIHOGEUXFN���$�*HUPDQ�SLORW�ZKR�WUDLQHG�DQG�UHWLUHG�DW�
:LFKLWD�)DOOV�QRZ�D�FRPPHUFLDO�SLORW��VWDUWHG�WKH�:LFKLWD�)DOOV�
*HUPDQ�$PHULFDQ�FOXE�WR�SURPRWH�*HUPDQ�FXOWXUH�DQG�WLHV�WR�
WKH�*HUPDQ�SLORWV�DQG�)XHUVWHQIHOGEUXFN�� �:LWK�UHJXODU�PHHW�
LQJV�DQG�*HUPDQ-UHODWHG�DFWLYLWLHV�� WKH�HUHFWLRQ�RI�D�0DLEDXP�
DW�2SD¶V�*HUPDQ�5HVWDXUDQW� LQ�:LFKLWD� )DOOV� ODVW� \HDU�ZDV� D�
KLJKOLJKW� IRU� WKH� FOXE�� � 6SDFH� RQ� WKH�0DLEDXP�ZDV� VROG� IRU�
VLJQV�IRU�DGYHUWLVHPHQWV�IRU� ORFDO�EXVLQHVVHV�DQG� WKLV�\HDU� WKH�
PD\RU�RI�:LFKLWD�)DOOV��*OHQ�%DUKDP�� DWWHQGHG� WKH� IHVWLYLWLHV�
DQG�RIILFLDOO\�RSHQHG�WKH�FHOHEUDWLRQ���7KH�EDFNJURXQGV�RI�FOXE�
PHPEHUV�YDU\���7KH�H[-PD\RU�RI�:LFKLWD�)DOOV�ZKR�VWDUWHG�WKH�
VLVWHU-FLW\�SURJUDP�LV�D�PHPEHU�DV�LV�D�0LGZHVWHUQ�6WDWH�8QL�
YHUVLW\�SURIHVVRU�ZKR�VWXGLHG� LQ�*HUPDQ\�� �*HUPDQ�ZLYHV�RI�
$PHULFDQ� H[-SLORWV� DQG� PLOLWDU\� VHUYLFHPHQ� ZKR� ZHUH� VWD�
WLRQHG�LQ�*HUPDQ\�EHORQJ�DV�GRHV�D�KRUVH�WUDLQHU�IRU�:DJJRQHU�
5DQFK�ZKR�VWXGLHG�LQ�$XVWULD��� 
 
�����7KH�FHOHEUDWLRQ�RI�*HUPDQ�FXOWXUH�KDV�DOVR�EHHQ�SURPRWHG�
LQ�:LFKLWD�)DOOV�WKURXJK�WKH�UHFHQW�UHYLYDO�E\�0LGZHVWHUQ�6WDWH�
8QLYHUVLW\�RI�LWV�*HUPDQ�ODQJXDJH�SURJUDP���$�*HUPDQ�VWX�
GHQW�FOXE�ZDV�DOVR�FUHDWHG�ZKLFK�KDV�JURZQ�VWHDGLO\�ZKLFK�
VFUHHQV�*HUPDQ�ILOPV�WZLFH�PRQWKO\�DQG�KROGV�RWKHU�FXOWXUDO�
HYHQWV��DV�ZHOO���:LWK�FROODERUDWLRQ�EHWZHHQ�ERWK�FOXEV�RQ�DF�
WLYLWLHV��WKH�VLVWHU-FLW\�UHODWLRQVKLS��DQG�WKH�DQQXDO�2NWREHUIHVW��WKRVH�LQWHUHVWHG�LQ�*HUPDQ�ODQJXDJH�DQG�FXOWXUH�
KDYH�YHQXHV�LQ�1RUWK�7H[DV�WR�LQGXOJH�WKHLU�GHVLUH�IRU�*HUPDQ�FXOWXUH���� 
 

6XEPLWWHG�E\�(GGLH�:ROVFK��6H\PRXU 
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*$/9(6721�-�)RU����\HDUV�&KXFN�0RUULV�EXLOW�QHZ� 
FXVWRP�KRPHV��LQ�6XJDU�/DQG
V�)LUVW�&RORQ\�DQG�RWKHU�
FRPPXQLWLHV�ZKHUH� QRWKLQJ�ZDV� KLVWRULF� RU� HYHQ� YHU\�
ROG�� 
 +H� DQG� KLV� ZLIH�� 'HEELH� 0RUULV�� ZHUH� ZHHNHQG�
*DOYHVWRQLDQV�IRU����\HDUV��

:H�WKRXJKW�ZH�ZRXOG�EX\�
D�KRXVH�DQG�UHWLUH�KHUH�VRPHGD\���&KXFN�VD\V�� 
� 7KDW
V� ZKHQ� WKH\� IRXQG� WKH� -XOLXV� DQG� (OL]DEHWK�
5XKO�+RXVH��RQH�RI�WKH�PRVW�QRWDEOH�SURSHUWLHV�LQ�*DO�
YHVWRQ
V�(DVW�(QG�+LVWRULF�'LVWULFW��� 
 7KH�5XKOV� -� -XOLXV�ZRUNHG� IRU� D�PHUFDQWLOH� ILUP� -�
PRYHG� LQWR� WKHLU�EUDQG-QHZ�� WZR-VWRU\�KRPH�MXVW�DIWHU�
WKH\�PDUULHG�RQ�-XO\���������H[DFWO\�����\HDUV�DJR��$�
EORFN�QRUWK�RI�WKH�LVODQG
V�IDPRXV�%LVKRS
V�3DODFH��WKH�
KRPH�GHVLJQHG� E\�&KLFDJR� DUFKLWHFW�7KRPDV� -��2YHU�
PLUH�VWD\HG�LQ�WKH�5XKO�IDPLO\�IRU�QHDUO\�HLJKW�GHFDGHV��
$IWHU� WKDW� LW� FKDQJHG� KDQGV�� ZDV� FRQYHUWHG� WR� WKUHH�
DSDUWPHQWV��WKHQ�VDW�HPSW\�IRU�D�FRXSOH�RI�\HDUV�� 
 :KHQ�WKH�0RUULVHV�ERXJKW�WKH�KRXVH�LQ�������WKH\�
GHFLGHG� WR� UHVWRUH� LW� WR� D� VLQJOH� UHVLGHQFH�� DQG� VSHQW�
DERXW� ILYH�\HDUV�RQ� D� UHQRYDWLRQ��%HFDXVH� WKH�KRPH
V�
LQ�D�KLVWRULF�GLVWULFW��WKH\�ZHUH�ERXQG�E\�UHJXODWLRQV�WR�
NHHS�LWV�H[WHULRU�ORRNLQJ�MXVW�DV�LW�GLG��,QVLGH��WKH\�KDG�
PRUH� IUHHGRP� -� EXW�� &KXFN� VD\V�� �ZH� GLGQ
W� WU\� WR�
FKDQJH� WKH� IHHO�RI� WKH�KRXVH� WR� D�PRGHUQ�KRXVH��� ,Q�
VWHDG�� WKH\� FUHDWHG� D� ��WK-FHQWXU\� KRPH� ZLWK� ��VW-
FHQWXU\�DPHQLWLHV�� 
7KH�KRXVH�ORRNV�JUDQG�IURP�WKH�VWUHHW��ZLWK�GRXEOH�

SRUFKHV�RQ�WZR�VLGHV�DQG�D�WZR-VWRU\�ZLGRZV�ZDON�RQ�
WKH�URRI��,QVLGH��WKH�ILUVW�IORRU�KDV���-IRRW�FHLOLQJV�DQG�
RULJLQDO�KDUGZDUH�RQ�GRRUV�� 
7KH� IRXU-EHGURRP� KRXVH� QRZ� KDV� DERXW� ������

VTXDUH� IHHW�� &KXFN� VD\V�� EXW� LW� RULJLQDOO\� ZDV� DERXW�
������� 7KH� 5XKOV� DGGHG� RQWR� WKH� KRXVH� LQ� ������ MXVW�
IRXU�\HDUV�DIWHU�LW�ZDV�EXLOW��0RUH�FKDQJHV�FDPH�LQ�WKH�
HDUO\���WK� FHQWXU\�� DIWHU�GDXJKWHU�6RSKLD�PDUULHG� DQG�
FRQYHUWHG� WKH� VHFRQG� IORRU� LQWR� ZKDW� DPRXQWHG� WR� D�
VHSDUDWH�KRPH��ZLWK�LWV�RZQ�NLWFKHQ�DQG�WZR�SDUORUV�� 
7KH�0RUULVHV� SXW� LQ� QHZ�ZLULQJ� DQG� SOXPELQJ�� UH�

VWRUHG� WKH� RULJLQDO� FDVW-LURQ� IHQFH� DQG� IL[HG� XS� WKH�
SODVWHU� ZDOOV�� FURZQ� PROGLQJ� DQG� LQWULFDWH� FHLOLQJ� 
PHGDOOLRQV�� 
 7KH\� SXW� WKHLU� GLQLQJ� WDEOH� LQ� RQH� RI� WKH� KLV-DQG-
KHUV� SDUORUV�� WZR� VLWWLQJ� URRPV� FRQQHFWHG� E\� D� VHW� RI�
SRFNHW�GRRUV��7KDW�OHDYHV�WKH���-IRRW-ORQJ�RULJLQDO�GLQ�
LQJ� URRP�RSHQ� IRU� KRVWLQJ� WKH� VRUW� RI� WRXUV� DQG� IXQG�
UDLVLQJ�HYHQWV�WKDW�FRPH�SDUW�DQG�SDUFHO�ZLWK�RZQLQJ�D�
UHVWRUHG� ����� KRPH� LQ� *DOYHVWRQ�� 7KH� RULJLQDO� 
ZDUPLQJ� NLWFKHQ� -� D� QDUURZ� VSDFH� WXFNHG� EHKLQG� WKH�
GLQLQJ�URRP�-�LV�QRZ�GHVLJQHG�IRU�FDWHULQJ��ZLWK� 

'HEELH�DQG�&KXFN�0RUULV�VSHQW�ILYH�\HDUV�UHVWRULQJ�
WKH�-XOLXV�DQG�(OL]DEHWK�5XKO�+RXVH��ZKLFK�ZDV�EXLOW�
LQ������LQ�*DOYHVWRQ
V�(DVW�(QG�+LVWRULF�'LVWULFW�� 

����\HDUV�ODWHU��DQ�LVODQG�KRPH¶V�UHYLYDO 

%\�$O\VRQ�:DUG���+RXVWRQ�&KURQLFOH��-XO\�������� 

PDKRJDQ\� FDELQHWV�� D� ZLQH� FKLOOHU� DQG� XQGHUOLW� RQ\[� 
FRXQWHUWRSV�� 
 7KH�KRPH�LV�FKRFN-IXOO�RI�DQWLTXH�IL[WXUHV��PRVW�RI�
WKHP�IURP�WKH���WK�FHQWXU\��7KH�FRXSOH�FROOHFWHG�OLJKW�
LQJ� IRU�\HDUV�EHIRUH� WKH\�PRYHG� LQ��$Q�����V�JDVROLHU�
KDQJV� LQ� WKH� EUHDNIDVW� QRRN�� WZR� %DFFDUDW� FKDQGHOLHUV�
VKLQH�LQ�WKH�H[SDQGHG�NLWFKHQ�� 
��$V�ZH�WUDYHO��ZH�MXVW�VHH�WKLQJV�WKDW�ZH
UH�DWWUDFWHG�

WR�DQG�ILJXUH�RXW�ZKHUH�WKH\�FDQ�JR���'HEELH�VD\V��7KH\�
PDNH�UHJXODU�WULSV�WR�VDOYDJH�VWRUHV�DQG�DXFWLRQ�KRXVHV�
LQ� 1HZ� 2UOHDQV�� DQG� WKH\� SXUFKDVH� IXUQLVKLQJV� DQG� 
PDWHULDOV�RQOLQH�IURP�DOO�RYHU�WKH-ZRUOG�� 
7KH�NLWFKHQ�LV�ILOOHG�ZLWK���VW�FHQWXU\�WRROV�DQG�WHFK�

QRORJ\��-�EXW�WKH�RYHUDOO�ORRN�LV�IDU�IURP�VOHHN�DQG�FRQ�
WHPSRUDU\��7KH�LVODQG�LV�WRSSHG�ZLWK�DQWLTXH�SLQH��DQG� 
DQG� WKH� FRXQWHUWRSV� DUH� PDUEOH�� DSSOLDQFHV� DUH� PRVWO\�
FRYHUHG�E\�FDELQHW�IURQWV�WKDW�KDYH�EHHQ�SDLQWHG��JOD]HG�
DQG�DQWLTXHG�� 
 8SVWDLUV��WKH�0RUULVHV�FRQYHUWHG�WZR�EHGURRPV�DQG�

D�VPDOOHU�URRP�LQWR�D�PDVWHU�VXLWH��$�IUHHVWDQGLQJ�WXE� 
 
 
 
 
 



���� 

 

VLWV� LQ� WKH� PLGGOH� RI� WKH�PDVWHU� EDWK�� VXUURXQGHG� E\�
KHDY\�DQWLTXH�IXUQLWXUH�WKH�FRXSOH�WRSSHG�ZLWK�PDUEOH�
DQG� PDGH� LQWR� WZR� YDQLWLHV� DQG� D� GUHVVLQJ� WDEOH�� �$� 
PRGHUQ�VKRZHU�LV�WXFNHG�RXW�RI�VLJKW�LQ�WKH�DGMRLQLQJ�
URRP��� 

 :KHQ�DQ�ROG�SKRWR�DOEXP�VXUIDFHG�DW�%LVKRS
V�3DO�
DFH�� D� SKRWR� IURP� WKH� ����V� IHDWXUHG� WKH� 5XKO� +RXVH�
ZLGRZ
V�ZDON� LQ� WKH� EDFNJURXQG��7KDW� SKRWR� JDYH� WKH�
0RUULVHV� WKH� NQRZOHGJH� -� DQG� D� JUHHQ� OLJKW� IURP� WKH�
KLVWRULFDO� IRXQGDWLRQ� -� WR� EXLOG� LW� EDFN� WKH�ZD\� LW�ZDV�
RULJLQDOO\�GHVLJQHG�� 
 $W� ILUVW� WKH�KRXVH�ZDV� MXVW�D�ZHHNHQG�SURMHFW��%XW�
DIWHU� +XUULFDQH� ,NH�� KRPHRZQHUV� LQ� *DOYHVWRQ� VWDUWHG�
DVNLQJ� &KXFN� WR� UHSDLU� WKHLU� KRPHV�� 6RRQ�� *DOYHVWRQ�
KRPHV�EHFDPH�D�IXOO-�WLPH�MRE�� 
 �)RU�DERXW�WKUHH�\HDUV��ZH�OLYHG�RXW�RI�GXIIHO�EDJV�
JRLQJ�EDFN�DQG�IRUWK���'HEELH�VD\V���+H�KDG�KRXVHV�KH�
ZDV�ZRUNLQJ�RQ�LQ�+RXVWRQ�DQG�KRXVHV�KHUH��:H�ILQDOO\�
GHFLGHG�RQH�ZDV�JRLQJ�WR�KDYH�WR�JR��� 
 7KH�0RUULVHV�PRYHG�LQWR�WKH�5XKO�+RXVH�WKUHH�
\HDUV�DJR��EXW�WKH\
UH�VWLOO�WZHDNLQJ�D�IHZ�URRPV�DQG�

DFTXLULQJ�DQWLTXHV�� 
  
 
 

 &KXFN� FRQWLQXHV� WR� EXLOG� QHZ� KRPHV�� WRR�� EXW� KH�
ORYHV�WKH�FKDUDFWHU�RI�WKH�ROG�RQHV���7KH\
UH�D�OLWWOH�GLI�
IHUHQW� IURP�QHZ�KRPHV���KH� VD\V�� �7KH\�DOUHDG\�KDYH�
SHUVRQDOLW\��� 
 +H�DOVR�OLNHV� WKH�VWXUGLQHVV�RI� WKH�PDWHULDOV�IRXQG�
LQ�ROGHU�KRPHV� OLNH�KLV��ZKLFK�KDV� VXUYLYHG�����\HDUV�
RI�KXUULFDQHV�DQG�VWLOO�KDV�PRVW�RI�LWV�RULJLQDO�JODVV�DQG�
VKXWWHUV�� �6RPH� RI� RXU� QHLJKERUV� WROG� XV� WKHLU� JUDQG-� 
SDUHQWV�VXUYLYHG�WKH������VWRUP�LQ�WKLV�KRXVH���'HEELH�
VD\V�� 
 2I� FRXUVH�� WKH� 0RUULVHV� NQRZ� ILUVWKDQG� WKDW� WKLV�
KRXVH� LVQ
W� LPPXQH� WR� VWRUP�GDPDJH��2II� WKH�NLWFKHQ��
&KXFN�SRLQWV�EH\RQG�WKH�VLGH�SRUFK�WR�WKH�HGJH�RI�WKH�
ORW�� ZKHUH� D� OLQH� RI� RDN� WUHHV� ZDV� WDNHQ� RXW� E\� WKH� 
IRXU� IHHW� RI� VWDQGLQJ�ZDWHU� WKDW� KXQJ� DURXQG� IRU� GD\V�
DIWHU�+XUULFDQH� ,NH��7KH�FRXSOH�KDV�SODQWHG�QHZ� WUHHV�
LQ� WKHLU� SODFH�� EXW� �WKH\
YH� JRW� D�ZD\V� WR� JR��� &KXFN�
VD\V�� 
 'HEELH�ORRNV�RXW�WKH�ZLQGRZ�DW�WKH�\RXQJ��VNLQQ\�
WUHHV�ZKHUH� WKH�ROG�RDNV�RQFH� VWRRG�� 
:HOO��� VKH�VD\V��
�WKH�QH[W�JHQHUDWLRQ�ZLOO�HQMR\�WKHP��� 
 
 

 

,Q�&KXFN�DQG�'HEELH�0RUULV¶������*DOYHVWRQ�KRPH��WKH�
PDVWHU�EDWK�ZDV�RQFH�D�IXOO-VL]H�EHGURRP���7R�RXWILW�WKH�
VSDFH��WKH�FRXSOH�IRXQG�KHDY\�ZRRGHQ�DQWLTXH�IXUQLWXUH��
WRSSHG�WKH�SLHFHV�ZLWK�PDUEOH��DQG�FRQYHUWHG�WKHP�LQWR�
WZR�YDQLWLHV�DQG�D�GUHVVLQJ�WDEOH 

,Q�WKH�IURQW�JXHVW�URRP��D�EDWKWXE�VLWV�QHDU�WKH�IRXU-
SRVWHU�EHG���7KH�WRLOHW�LV�WXFNHG�DZD\�LQ�D�FORVHG��ZKLOH�
WKH�PDUEOH�WRSSHG�YDQLW\�LV�EXLOW�LQWR�DQ�LQVHW�DORQJ�WKH�
VDPH�ZDOO� 

7KH�0RUULVHV�ILOOHG�WKH�OLYLQJ�URRP�ZLWK�DQWLTXH�DUW�
DQG�IXUQLWXUH��LQFOXGLQJ�D���WK�FHQWXU\�FKDQGHOLHU���
7KH�OLJKWV�DORQJ�WKH�ZDOO�DUH�EDWWHU\-RSHUDWHG�FDQGOHV�
WR�PLPLF�WKH�NHURVHQH�ODQWHUQV�WKDW�OLNHO\�KHOSHG�OLJKW�
WKH�KRPH�EHIRUH�HOHFWULFLW\� 

6XEPLWWHG�E\�/L]�+LFNV��+RXVWRQ 

-XOLXV�5XKO��E�������������LQ�*DOYHVWRQ��G��
������������VRQ�RI�-XOLXV�+��5XKO�IURP�0DGJH�
ERUJ��*HUPDQ\� 

�����*DOYHVWRQ�&LW\�'LUHFWRU\�$GYHUWLVHPHQW 
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KXQWLQJ�JURXQGV�RI�WKH�3HQDWHND�&RPDQFKHV��RU�+RQH\
-(DWHUV��$�JURXS�RI� LGHDOLVWLF�*HUPDQ�QREOHPHQ��XQD�
ZDUH� WKDW� WKH�&RPDQFKHV� RFFXSLHG� WKLV� WHUULWRU\�� SXU�
FKDVHG� ULJKWV� WR� VHWWOH�*HUPDQ� LPPLJUDQWV� LQ� WKH� ODQG�
EHWZHHQ�WKH�/ODQR�DQG�&RORUDGR�5LYHUV��7KHLU�JHQHUDO�
DJHQW��-RKQ�2��0HXVHEDFK��FDPH�WR�UHDOL]H�WKDW�VHWWOH�
PHQW�ZDV�QRW�SRVVLEOH�XQOHVV�EH�UHDFKHG�VRPH�VRUW�RI�
DJUHHPHQW�ZLWK�WKH�&RPDQFKHV��7KH�3HQDWHNDV��LQ�WXUQ��
VDZ� WKH� QHZFRPHUV� DV� D� SRWHQWLDO� WKUHDW� WR� WKH� ZLOG�
JDPH�WKDW�ZDV�HVVHQWLDO�WR�WKHLU�VXUYLYDO�� 
 2Q� -DQXDU\� ��������� DQ� H[SHGLWLRQ� RI� DERXW� IRUW\�
*HUPDQ�PHQ�OHIW�)UHGHULFNVEXUJ�WR�H[SORUH�WKH�ZLOGHU�
QHVV� QRUWK� RI� WKH� /ODQR� 5LYHU� DQG� WU\� WR� PHHW� ZLWK�
VRPH�&RPDQFKH� OHDGHUV��2Q� WKH�PRUQLQJ�RI�)HEUXDU\�
��� VHYHQ� RU� HLJKW� &RPDQFKHV�� FDUU\LQJ� D� ZKLWH� IODJ��
DSSURDFKHG�WKH�*HUPDQV
�FDPS��7KH�JURXS�ZDV�KHDGHG�
E\� WKH�3HQDWHE�FKLHIWDLQ�.HWXPXVXD� �D�N�D��.HWXPVHH��
.DWHPF\�� PHDQLQJ� XQFHUWDLQ�� SRVVLEO\� �:H� 'RQ
W�
*URZ�$Q\WKLQJ����7KH�3HQDWHNDV�WKRXJKW�WKDW�WKH�*HU�
PDQ¶V�LQWHQGHG�WR�ZDJH�ZDU�DQG�KDG�VHQW�WKHLU�ZRPHQ�
DQG�FKLOGUHQ�WR�WKH�EDFN�WHUULWRU\�IRU�VDIHW\��EXW�0HXVH�
EDFK�DVVXUHG�WKHP�WKDW�WKH�H[SORUHUV�KDG�FRPH�LQ�SHDFH�
DV�QHLJKERUV�DQG�KDG�EURXJKW�SUHVHQWV��.HWXPXVXD�VDW�
LVILHG�ZLWK� WKLV� UHVSRQVH�� LQYLWHG� WKH�*HUPDQV� WR� YLVLW�
KLV�FDPS�RQ�WKH�6DQ�6DED�5LYHU�DQG�SURPLVHG�WR�FRQ�
YHQH�D�FRXQFLO�WKHUH�� 
 ,Q�WKHLU�LQLWLDO�PHHWLQJ��.HWXPXVXD�DQG�0HXVHEDFK�
VHW� D� IULHQGO\� DQG� UHVSHFWIXO� SHDFH� FRXQFLO� WKDW�ZRXOG�
WDNH� SODFH� WKH� IROORZLQJ�PRQWK�� 7KDW� FRXQFLO� PDUNHG�
RQH�RI�WKH�IHZ�LQVWDQFHV�LQ�$PHULFDQ�KLVWRU\�ZKHQ�LP�
PLJUDQW� VHWWOHUV� DQG� QDWLYH� SHRSOH� FRQFOXGHG� D� YROXQ�
WDU\�DJUHHPHQW� IRU� VKDULQJ� WHUULWRU\��7KH�FRPSDFW�ZDV� 
UHDIILUPHG� E\� ERWK� VLGHV� RQ� LWV� ���WK� DQQLYHUVDU\� LQ�
������ 
 .HZQZD� ODWHU �EHFDPH�WKH�SU LQFLSDO�FKLHI�RI�WKH�
VRXWKHUQ�&RPDQFKHV�DQG�0HXVHEDFK�ZDV�HOHFWHG�WR�WKH�
7H[DV� 6HQDWH�� $URXQG� ������ ,ULVK� LPPLJUDQW� 'DYLG�
'RROH�RSHQHG�D�JHQHUDO�PHUFKDQGLVH�VWRUH�LQ�WKH�ORFD�
WLRQ� LQ� WKH� WRZQ� RI�0DVRQ�ZKHUH� WKHVH� WZR� MXGLFLRXV�
DQG�SUDJPDWLF�OHDGHUV�KDG�ILUVW�PHW�WZR�GHFDGHV�HDUOLHU��
7KH�QHZ�PDUNHU�ZLOO�EH�SODFHG�DW�WKDW�VLWH�� 
 7ZR�RWKHU�VLWHV�DVVRFLDWHG�ZLWK��WKH�H[SHGLWLRQ�DQG�
SHDFH�FRXQFLO�RI������UHFHLYHG�VWDWH�KLVWRULFDO�PDUNHUV��
RQH�LQ�������WKH�FRXQFLO�VLWH�LQ�WKH�6ORDQ�FRPPXQLW\�RI�
6DQ�6DED�&RXQW\��DQG�WKH�RWKHU�LQ�������WKH�.DWHPF\�
FRPPXQLW\� RI� 0DVRQ� &RXQW\�� ZKHUH� WKH� &RPDQFKHV�
DQG�*HUPDQV�FDPSHG��� 

02'(5$725 
 6FRWW�=HVFK�LV�WKH�DXWKRU�RI�7KH�&DSWXUHG��$�7UXH�
6WRU\�RI�$EGXFWLRQ� E\� ,QGLDQV� RQ� WKH�7H[DV�)URQWLHU��
ZKLFK�ZRQ�WKH�7&8�7H[DV�%RRN�$ZDUG��,W�ZDV�QDPHG�
LQ�D�'DOODV�0RUQLQJ�1HZV�DUWLFOH�DV�RQH�RI�WKH�WRS�WHQ�
7H[DV� ERRNV� RI� DOO� WLPH�� DQG� 7UXH� :HVW� 0DJD]LQH�
OLVWHG�LW�DV�RQH�RI�WKH�ERRNV��\RX�DEVROXWHO\�PXVW�KDYH�
LQ�\RXU�ZHVWHUQ�KLVWRU\� OLEUDU\�´� �6FRWW�DQG�'DQ�*HOR�
DOVR� DQQRWDWHG� %LDQFD� %DEE
V� FDSWLYLW\� QDUUDWLYH� IRU�
6RXWKZHVWHUQ�+LVWRULFDO�4XDUWHUO\�� 

63($.(5 
 *OHQ�7UHLEV� GHVFHQGHG� IURP� HLJKW�*HUPDQ� LPPL�
JUDQW�IDPLOLHV�WKDW�FDPH�WR�*LOOHVSLH�&RXQW\�EHJLQQLQJ�
LQ� ������*OHQ� WDXJKW�7H[DV� KLVWRU\� LQ� )UHGHULFNVEXUJ�
IRU����\HDUV�DQG�FRQWLQXHV�WR�WHDFK�WKH�KLVWRU\�RI�)UHG�
HULFNVEXUJ�IURP�KLV�KRPH��+H�FXUUHQWO\�FKDLUV�WKH�*LO�
OHVSLH�&RXQW\�+LVWRULFDO�&RPPLVVLRQ��RQ�ZKLFK�KH�KDV�
VHUYHG� IRU� PRUH� WKDQ� WZR� GHFDGHV�� ,Q� DGGLWLRQ�� *OHQ�
FKDLUHG� WKH� *LOOHVSLH� &RXQW\� +LVWRULFDO� 6RFLHW\� WKUHH�
WLPHV��ZDV�D�FKDUWHU�PHPEHU�DQG�ERDUG�PHPEHU�RI�WKH�
*HUPDQ-7H[DQ� 6RFLHW\��ZDV� D� FKDUWHU�PHPEHU� RI� WKH�
+HULWDJH� )HGHUDWLRQ�� DQG� VSRQVRUV� WKH� ROGHVW� 7H[DV�
FKDSWHU�RI�-XQLRU�+LVWRULDQV��$V�SDUW�RI�WKH�86�$UP\��
KH�VHUYHG�LQ�9LHWQDP��+H�ODWHU�MRLQHG�WKH�86$)5�DQG�
KDV� EHHQ� SDUW� RI� WKH� PLOLWDU\� IRU� ��� \HDUV�� LQFOXGLQJ�
VHUYLQJ�DV�D�6HQLRU�0DVWHU�6HUJHDQW��,Q�DGGLWLRQ�WR�KLV�
LQYROYHPHQW�ZLWK� KLVWRU\�JURXSV� DQG� WKH�PLOLWDU\� DQG�
RWKHU�FLYLF�JURXSV��*OHQ�LV�YHU\�DFWLYH�DV�D�PHPEHU�RI�
WKH�(QGRZPHQW�&RPPLWWHH�DW�7H[DV�/XWKHUDQ�8QLYHU�
VLW\�� 

+,6725< 
 ,Q�������WKH�\HDU�)UHGHULFNVEXUJ�ZDV�IRXQGHG��SUH�
VHQW-GD\�0DVRQ�&RXQW\�ZDV�SDUW�RI�WKH�VRXWKHUQ� 

'HGLFDWLRQ�RI�1HZ�+LVWRULFDO�0DUNHU—)LUVW�&RPDQFKH-*HUPDQ�0HHWLQJ 

 
 

-DQ�$SSOHE\��&KDLUPDQ� 
0DUVDUHW�%URZQ��9LFH�

&KDLUPDQ� 
0DU\�&DUOPDQ��6HFUHWDU\� 
'HQZRRG�%XWOHU��7UHDVXUHU� 
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/HLJKWRQ�%URZQ� 
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)UDQ�+RHUVWHU� 
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*HQH�/DUULPRUH� 
6DUDK�/RHIIOHU� 

/DXUD�$XVWLQ�7DOOHQW� 
5HEHNDK�*HLVWZHLGW�:KLWZRUWK� 

6FRWW�=HVFK� 

0$621�&2817<�+,6725,&$/� 
&200,66,21�0(0%(56� 

6XEPLWWHG�E\�&DUO�/XFNHQEDFK��)UHGHULFNVEXUJ 
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&20)257�-�7KH�1XHFHV�5LYHU�QHDU�D�WLQ\�FRPPXQLW\�
FDOOHG�/DJXQD��QRUWK�RI�8YDOGH��ZDV�D�KDSS\�SODFH�ODVW�
ZHHNHQG��.LGV�VSODVKHG�DQG�ZDGHG�LQ�WKH�FRRO��JUHHQ�
ZDWHUV��ZKLOH�WKHLU�SDUHQWV�UHOD[HG�LQ�ODZQ�FKDLUV�DORQJ�
OLYH�RDN-VKDGHG�EDQNV�� 
 $OWKRXJK� ,� GLGQ
W� DVN�� ,
P� JXHVVLQJ� QRQH� RI� WKH�
IRONV� HQMR\LQJ� WKH� -XO\�)RXUWK�ZHHNHQG�KDG� DQ\� LGHD�
WKDW� WKH� FOHDU� VSULQJ� ZDWHUV� RI� WKH� ULYHU� QRW� IDU� IURP�
ZKHUH�WKH\�ZHUH�FHOHEUDWLQJ�UDQ�UHG�ZLWK�EORRG�RQ�DQ�
$XJXVW�PRUQLQJ�PRUH�WKDQ�����\HDUV�DJR��7KH\
UH�QRW�
OLNHO\�WR�KDYH�NQRZQ�WKDW�IRU�WKUHH�\HDUV�WKH�ERGLHV�RI�
���YLFWLPV�RI�D�&LYLO�:DU�HQFRXQWHU� OD\�VWUHZQ�DORQJ�
WKH� ULYHU� EDQN�� SUH\� WR� WKH� YXOWXUHV� DQG� FR\RWHV�� 7KH�
VWRU\�RI�WKH�1XHFHV�0DVVDFUH�-�RU�%DWWOH��GHSHQGLQJ�RQ�
\RXU�SHUVSHFWLYH�-�EHJLQV�D�KXQGUHG�PLOHV�WR�WKH�QRUWK�
HDVW�� LQ� &RPIRUW�� WKH� WLG\� OLWWOH� *HUPDQ� WRZQ� RQ� WKH�
*XDGDOXSH��2Q�D�TXLHW� UHVLGHQWLDO�VWUHHW�DFURVV�IURP�D�
VFKRRO��D���-IRRW-WDOO�OLPHVWRQH�REHOLVN�FRPPHPRUDWHV�
WKH� PHQ� IURP� &RPIRUW� DQG� HQYLURQV� ZKR� ORVW� WKHLU�
OLYHV�RQ� WKH�EDQNV�RI� WKH�1XHFHV� LQ�������7KH�PRQX�
PHQW��WKH�ROGHVW�&LYLO�:DU�PHPRULDO�LQ�WKH�VWDWH��LV�RQH�
RI� RQO\� WZR� LQ�7H[DV� GHGLFDWHG� WR� WKH�8QLRQ��8QOLNH�
VWDWXHV�RI�-HIIHUVRQ�'DYLV�RU�FRXUWKRXVH�PHPRULDOV� WR�
WKH�&RQIHGHUDF\�WKDW�DUH�XS�IRU�GHEDWH�WKHVH�GD\V��WKLV�
PRQXPHQW�ZRQ
W� EH�JRLQJ� DQ\ZKHUH�� GHVSLWH� WKH�FRQ�
WURYHUV\�LW
V�HQJHQGHUHG�RII�DQG�RQ�WKURXJK�WKH�\HDUV�LQ�
RXU�&RQIHGHUDWH�V\PSDWKL]LQJ�VWDWH� 
 ,Q� ������ VRPH� ������� *HUPDQ� LPPLJUDQWV� ZHUH�
OLYLQJ�LQ�7H[DV��PDNLQJ�XS���SHUFHQW�RI�WKH�SRSXODWLRQ��
0DQ\�ZHUH� VPDOO� IDUPHUV�ZKR� KDG� IOHG� HQGOHVV�ZDUV�
DQG�FRQVFULSWLRQ�LQ�WKH�2OG�&RXQWU\��ZKLOH�RWKHUV�ZHUH�
KLJKO\� HGXFDWHG� )UHHWKLQNHUV� ZKR� KDG� LPPLJUDWHG� WR�
7H[DV�DIWHU�D�IDLOHG�GHPRFUDWLF�UHYROXWLRQ�LQ�*HUPDQ\�
LQ� ������ 7KH� )UHHWKLQNHUV� KHOSHG� IRXQG�&RPIRUW� DQG�
6LVWHUGDOH��+LOO�&RXQWU\�FRPPXQLWLHV�IUHH�RI�RUJDQL]HG�
UHOLJLRQ�� GHGLFDWHG� WR� FLYLO� OLEHUWLHV� DQG� FRPPLWWHG� WR�
VFLHQFH�DQG�HGXFDWLRQ�� 

2I�OLWWOH�&RPIRUW���1XHFHV�5LYHU�RQFH�UDQ�UHG�ZLWK�8QLRQ�EORRG 
-RH�+ROOH\��+RXVWRQ�&KURQLFOH��-XO\��������� 

�7KH\�ZHUH�UHDG\�WR�VHW�XS�WKHLU�IRUP�RI�VRFLDO�GH-�
PRFUDF\�� DQG� WKH\�ZHUHQ
W�ZHOO-UHFHLYHG��� VDLG�$QQH�
6WHZDUW�� ZKRVH� DQFHVWRUV� DUULYHG� VKRUWO\� DIWHU� &RP�
IRUW�ZDV�IRXQGHG�� 

5HVLVWHG�FRQVFULSWLRQ� 
%RRNLVK� DQG� LGHDOLVWLF�� WKHVH�*HUPDQ� LQWHOOHFWXDOV�

GHGLFDWHG� WKHPVHOYHV� WR� IRXQGLQJ� D� FRPPXQLWDULDQ�
XWRSLD��&RPIRUW�KDG�QR�FKXUFK�XQWLO������DQG�VWLOO�KDV�
QR� IRUPDO� JRYHUQPHQW�� 6WHZDUW� QRWHG� WKDW� ZKHQ� WKH�
WRZQ� KDV� LWV� )RXUWK� RI� -XO\� DQG� &KULVWPDV� SDUDGHV��
VSHFWDWRUV� DQG� SDUWLFLSDQWV� DUH� H[SHFWHG� WR� FOHDQ� XS�
DIWHU�WKHPVHOYHV��VLQFH�WKHUH
V�QR�PXQLFLSDO�WUDVK�VHU�
YLFH��8QOLNH�PRUH� WUDGLWLRQDO�7H[DV� WRZQV��OLNH�QHDU�
E\�&HQWHU�3RLQW�ZKHUH�&RQIHGHUDWH�EDWWOH�IODJV�IOXWWHU�
LQ� WKH� WRZQ� FHPHWHU\� RQ� KROLGD\V�� &RPIRUW� KDV� DO�
ZD\V�VHHQ�LWVHOI�DV�VHW�DSDUW�� 

1HHGOHVV� WR�VD\��&RPIRUW
V�)UHHWKLQNHUV�� OLNH�PRVW�
7H[DV�*HUPDQV��DEKRUUHG�VODYHU\��VR�ZKHQ�7H[DV�VH�
FHGHG�LQ�������PXFK�RI�WKH�+LOO�&RXQWU\�ZDV�LQ�GLUHFW�
FRQIOLFW�ZLWK�WKH�QHZ�JRYHUQPHQW��+LOO�&RXQWU\�*HU�
PDQV� QRW� RQO\� IHOW� DQ� DELGLQJ� OR\DOW\� WR� WKH� IHGHUDO�
JRYHUQPHQW�EXW�DOVR�UHOLHG�RQ�IHGHUDO�WURRSV�WR�SURWHFW�
WKHP�IURP�WKH�&RPDQFKHV�� 
 ,Q�0D\� ������ WKH� FRPPDQGHU� RI� WKH� &RQIHGHUDWH�
PLOLWDU\� LQ� WKH�VWDWH�SODFHG�DOO�RI�7H[DV�XQGHU�PDUWLDO�
ODZ� DQG� DSSRLQWHG� SURYRVW� PDUVKDOV� WR� HQIRUFH� WKH�
&RQIHGHUDF\
V� QHZO\� HQDFWHG� &RQVFULSWLRQ� $FW�� *RY��
)UDQFLV� 5�� /XEERFN� DSSRLQWHG� &DSW�� -DPHV� 'XII� WR�
URXQG�XS�UHOXFWDQW�YROXQWHHUV��SDUWLFXODUO\�+LOO�&RXQWU\�
*HUPDQV�� 
'XII�LV�DQ�LQWHUHVWLQJ�FKDUDFWHU��DOWKRXJK�PRVW�7H[�

DQV�KDYH�QHYHU�KHDUG�RI�KLP��$FFRUGLQJ� WR� WKH�+DQG�
ERRN�RI�7H[DV��KH�ZDV�D�6DQ�$QWRQLR�PHUFKDQW�ZKRVH�
ZDJRQV�ZHUH�XVHG�LQ������WR�WUDQVSRUW�D�ODUJH�PHWHRU�
LWH��QRZ�NQRZQ�DV�WKH�:LFKLWD�&RXQW\�,URQ��WR�$XVWLQ��
+H� KDG� EHHQ� D� VHUJHDQW� LQ� WKH�8�6��$UP\� EHIRUH� WKH�
ZDU�EXW�KDG�EHHQ�FRXUW�PDUWLDOHG�DQG�GLVFKDUJHG�� 


7KH�KDQJLQJ�EDQG
� 
 ,Q� WKH� VSULQJ� DQG� VXPPHU� RI� ������ 'XII� DQG� KLV�
3DUWLVDQ�5DQJHUV� FRQGXFWHG� QRWKLQJ� OHVV� WKDQ� D� UHLJQ�
RI�WHUURU�LQ�DQG�DURXQG�)UHGHULFNVEXUJ��'XII
V�PHWKRG�
RI� URXQGLQJ� XS� *HUPDQ� VHWWOHUV� WU\LQJ� WR� HYDGH� FRQ�
VFULSWLRQ�LQFOXGHG�KDQJLQJ�PHQ�RQ�WKH�PHUH�VXVSLFLRQ�
WKDW� WKH\�KDUERUHG�8QLRQ�VHQWLPHQWV�DQG�WKHQ�EXUQLQJ�
WKHLU� FURSV� DQG� KRPHV�� *HUPDQ� UHVLGHQWV� RI� )UHGHU�
LFNVEXUJ� DQG� RWKHU� +LOO� &RXQWU\� FRPPXQLWLHV� ZRXOG�
KLGH�LQ�QHDUE\�ZRRGV�DW�QLJKW�LQ�IHDU�RI�'XII�DQG�'LH� 
+DHQJHUEDHQGH���WKH�KDQJLQJ�EDQG���+XQGUHGV�IOHG�WR�
8QLRQ�VWDWHV��WR�0H[LFR�RU�EDFN�WR�*HUPDQ\�� 
 2Q�WKH�QLJKW�RI�$XJ�����������D�JURXS�RI�DERXW����
PHQ�JDWKHUHG�DW�7XUWOH�&UHHN�ZHVW�RI�.HUUYLOOH�DQG�VHW�
LQ�PRWLRQ�SODQV�WR�OHDYH�IRU�0H[LFR��7KH\�ZRXOG�PDNH�
WKHLU� ZD\� WR� 0RQWHUUH\� DQG� WKHQ� RYHU� WR� 9HUDFUX]��
ZKHUH� WKH\� ZRXOG� ERDUG� D� VKLS� ERXQG� IRU� 8QLRQ-
RFFXSLHG�1HZ�2UOHDQV�DQG�MRLQ�XS�ZLWK�WKH�8QLRQ�$U�
P\��7KH\�FKRVH�)ULW]�7HJHQHU��D�FRXQW\�WUHDVXUHU�ZKR 
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OLYHG�LQ�&RPIRUW��DV�WKHLU�OHDGHU��:KHQ�ZRUG�UHDFKHG�
'XII�WKDW�D�EDQG�RI�8QLRQLVWV�ZDV�KHDGHG�WR�0H[LFR��
KH� LPPHGLDWHO\� RUJDQL]HG� D� ��-PDQ� GHWDFKPHQW� OHG�
E\�/W��&�'��0F5DH��DORQJ�ZLWK�DQ�DVVRUWPHQW�RI�UHJX�
ODU�&RQIHGHUDWH�FDYDOU\��0F5DH
V�SDUW\�FDXJKW�XS�ZLWK�
WKH� 8QLRQLVWV� RQ� WKH� QLJKW� RI� $XJXVW� ��� DV� WKH\�
FDPSHG� DPRQJ� WKH� RDNV� DQG� FHGDUV� RQ� WKH� EDQNV� RI�
WKH�1XHFHV��7KH\�ZHUH����PLOHV�IURP�WKH�5LR�*UDQGH�� 
 $V� 7HJHQHU� DQG� KLV� PHQ� VOHSW�� WKH� &RQIHGHUDWHV�
DWWDFNHG��7KH�8QLRQLVWV��DUPHG�ZLWK�KXQWLQJ�ULIOHV�DQG�
VL[-VKRRWHUV��PDQDJHG�WR�UHSHO�WKH�ILUVW�FKDUJH��NLOOLQJ�
WZR�&RQIHGHUDWHV��EXW�D�VHFRQG�FKDUJH�EURNH�WKURXJK��
7KH� &RQIHGHUDWHV� NLOOHG� ��� RI� 7HJHQHU
V� PHQ�� 1LQH�
ZHUH� ZRXQGHG� DQG� WDNHQ� SULVRQHU�� 7KH� UHVW� IOHG� WR�
ZDUG�WKH�5LR�*UDQGH�RU�WULHG�WR�PDNH�LW�EDFN�KRPH�� 

2UGHUHG�H[HFXWLRQV"� 
$V�WKH�VXQ�URVH��0F5DH
V�PHQ�ZHUH�FDULQJ�IRU�WKH�

8QLRQ� ZRXQGHG�� XQWLO� RQH� RI� 0F5DH
V� OLHXWHQDQWV�
RUGHUHG� WKHP� PRYHG� LQWR� D� QHDUE\� FHGDU� WKLFNHW��
&RQIHGHUDWHV� VKRW� DOO� QLQH� WKURXJK� WKH� EDFN� RI� WKH�
KHDG�� 

 ,W
V�XQNQRZQ�WR�WKLV�GD\�ZKHWKHU�0F5DH�RUGHUHG�WKH�
H[HFXWLRQV�RU�SHUKDSV�ORVW�FRQWURO�RI�KLV�XQLW��6WHZDUW��D�
UHWLUHG� OLEUDULDQ� DQG� DPDWHXU� KLVWRULDQ��PDLQWDLQV� WKDW� D�
GRFWRU� IURP� QHDUE\� )RUW� &ODUN� DGYLVHG�0F5DH� WKDW� KH�
FRXOG� GR� QRWKLQJ� PRUH� IRU� WKHP� DQG� WKH\� RXJKW� WR� EH�
VKRW�� 7ZR�PRQWKV� ODWHU�0F5DH� WUDFNHG� GRZQ� UHPQDQWV�
RI� 7HJHQHU
V� SDUW\� RQ� WKH� 5LR� *UDQGH� DQG� NLOOHG� HLJKW�
PRUH�� 
2Q�WKH�1XHFHV��WKH�&RQIHGHUDWHV�EXULHG�WKHLU�GHDG�LQ�D�

ORQJ� WUHQFK� EXW� OHIW� WKH� ERGLHV� RI� WKH�8QLRQLVWV� RQ� WKH�
ULYHU�EDQN��2Q�WKH�WKLUG�DQQLYHUVDU\�RI�WKH�EDWWOH��D�IHZ�
IDPLOLHV�PDGH� WKHLU�ZD\� WR� WKH� ULYHU�DQG�EURXJKW�KRPH�
WKH�ERQHV�RI� WKHLU� ORYHG�RQHV��7KH\�EXULHG� WKHP��DORQJ�
ZLWK� WKRVH�ZKR� KDG� EHHQ� KDQJHG�� XQGHU� WKH� REHOLVN� LQ�
&RPIRUW� EHQHDWK� D� ��-VWDU� IODJ�� WKH� RQO\� IODJ� LQ�7H[DV�
WKDW� WR� WKLV� GD\� IOLHV� SHUPDQHQWO\� DW� KDOI-VWDII�� $ORQJ�
ZLWK� WKHLU� QDPHV� LV� WKH� LQVFULSWLRQ� LQ� *HUPDQ�� �7UHXH�
GHU�8QLRQ����/R\DO�WR�WKH�8QLRQ��� 

�����������������������6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 

)RXQGHG�E\�)UHHWKLQNHUV�LQ�WKH�����¶V��&RPIRUW�KDG�QR�FKXUFK�XQWLO�����DQG�VWLOO�KDV�QR�IRUPDO�JRYHUQPHQW��,Q�������
7H[DV�KDG��������*HUPDQ�LPPLJUDQWV�-URXJKO\���SHUFHQW�RI�WKH�SRSXODWLRQ�-�SDUWLFXODUO\�LQ�SODFHV�OLNH�+LOO�&RXQW\�� 
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%\�+DUYH\�5LFH� 
 
*$/9(6721� -�$QQLH�1RYLW�� KHU��-
PRQWK-ROG� EDE\� LQ� KHU� DUPV��ZDONHG� 
GRZQ�D�JDQJZD\�LQ������DQG�VHW�IRRW�
RQ�8�6��VRLO� IRU�WKH�ILUVW� WLPH�DW�*DO�
YHVWRQ
V�3HOLFDQ�,VODQG�� 
 6KH� KDG� OHIW� KHU� KRPH� LQ�5XVVLD�
ZKHUH� -HZV� OLNH� KHUVHOI� KDG� EHHQ�
KXQWHG� LQ� KXQGUHGV� RI� YLOODJHV� DQG� 
WRZQV�� WKHLU� ERGLHV� VWDFNHG� LQ� WKH�
VWUHHWV�� 
 $QQLH� HQWHUHG� D� VWUDQJH� QHZ�
FRXQWU\�ZKHUH�WKH�.X�.OX[�.ODQ�ZDV�
VXUJLQJ� LQ� SRSXODULW\� E\� ZDUQLQJ� RI� 
WKH�GDQJHU�WR�$PHULFD�IURP�DQ�LQIOX[�
RI�-HZV��VZDUWK\�VRXWKHUQ�(XURSHDQV� 
DQG�EODFNV��6KH�ZDV�RQH�RI�KXQGUHGV�
RI� WKRXVDQGV� RI� LPPLJUDQWV�ZKR� HQ�
WHUHG� WKH�8QLWHG� 6WDWHV� WKURXJK�*DO�
YHVWRQ� RU� PDGH� WKHLU� ZD\� WR� 7H[DV�
IURP�RWKHU�SRUWV�� 
 7KH� WKLFNO\� ERXQG� ERRNV� RI� \HO�
ORZHG�� OLQHG� SDSHU� WKDW� GRFXPHQW�
WKHLU� HQWU\� DQG� TXHVW� IRU� FLWL]HQVKLS� 
OD\�URWWLQJ�IRU�PRUH�WKDQ�D�FHQWXU\�RQ�
VKHOYHV�DW�WKH�*DOYHVWRQ�&RXQW\�'LV�
WULFW� &OHUN
V� 2IILFH�� 2QO\� UHFHQWO\�
KDYH�WKRVH�UHFRUGV�EHHQ�UHVFXHG�IURP�
GHFD\� E\� EHLQJ� GLJLWL]HG� DQG� PDGH�
DYDLODEOH�RQOLQH�DW� WKH�GLVWULFW�FOHUN¶V�
ZHEVLWH�� � &RPELQHG� ZLWK� WKH� VKLS�
PDQLIHVWV�SXW�RQOLQH�E\�WKH�*DOYHVWRQ�
+LVWRULFDO� )RXQGDWLRQ�� WKH\� RIIHU� D�
ZLQGRZ� LQWR� WKH� SDVW� WKDW� LQ� VRPH�
ZD\V� PLUURUV� WKH� +RXVWRQ� UHJLRQ
V�
FRQWLQXLQJ�LPPLJUDWLRQ�VWRU\�� 
 *DOYHVWRQ� &RXQW\� 'LVWULFW� &OHUN�
-RKQ� .LQDUG� WXUQHG� KLV� DWWHQWLRQ� WR�
WKH� GHFD\LQJ� UHFRUGV� VRRQ� DIWHU� KLV�
HOHFWLRQ�LQ������� 
 �:KHQ� ,� FDPH� LQ� ,� QRWLFHG� ZH�
MXVW� KDG� WKHP� LQ� D� URRP� DQG� HYHU\�
GD\� WKH\� VDW� WKHUH� WKH\� ZHUH� GHWH-� 
ULRUDWLQJ� PRUH� DQG� PRUH��� .LQDUG�
VDLG�� 


7KH�$PHULFDQ�GUHDP
� 
 :LWK� �������� DSSURSULDWHG� E\�
FRPPLVVLRQHUV� FRXUW� DQG� WKH� XVH� RI�
VSHFLDO� HTXLSPHQW� LQ� WKH� &RXQW\�
&OHUN
V�2IILFH�� GLVWULFW� FOHUN� HPSOR\�
HHV�EHJDQ�GLJLWL]LQJ�UHFRUGV�UHIHUHQF�
LQJ� DERXW� �������� QDPHV� IURP� ��� 
 

FRXQWULHV��
7KH� SUR�
FHVV� RI�
SUHVHUYLQJ�
LPPLJUD�

WLRQ�UHFRUGV�IURP�WKH�����V�WR�ODWH�
����V�� EHIRUH� WKH� IHGHUDO� JRYHUQ�
PHQW� WRRN� RYHU� DOO� LPPLJUDWLRQ�
SURFHHGLQJV��ZDV� ILQDOO\� FRPSOHW�
HG�DQG�SXW�RQOLQH�LQ�)HEUXDU\�� 
 7KH� RQOLQH� UHFRUGV� VKRZ� WKDW�
$GROIR� DQG� 0DULDQQD� *LXVWL�� WKH�
JUDQGSDUHQWV�RI�*DOYHVWRQ�&RXQW\�
&RPPLVVLRQHU� -RH� *LXVWL�� DUULYHG�
LQ� %RVWRQ� IURP� /XFFD�� ,WDO\� LQ�
������ 
 �0\�JUDQGPRWKHU�DOZD\V�VDLG�
LW�ZDV�D�URXJK�MRXUQH\�EHFDXVH�RI�
WKH�VHDV���*LXVWL�VDLG���/LNH�HYHU\-� 
ERG\�HOVH��WKH\�ZDQWHG�WKH�$PHUL�
FDQ�GUHDP���7KH\�PDGH�WKHLU�ZD\�
WR�*DOYHVWRQ��ZKHUH�WKH\�RSHQHG�D�
JURFHU\�DQG�EHFDPH�SDUW�RI�RQH�RI�
WKH� PRVW� GLYHUVH� FRPPXQLWLHV� LQ�
7H[DV�DW�WKH�WLPH�� 
 �*DOYHVWRQ�DOZD\V�KDV�EHHQ�D�
PHOWLQJ� SRW�� EHLQJ� D� SRUW� FLW\���
*LXVWL�VDLG�� 
 7KH� GLVWULFW� FOHUN
V� UHFRUGV�
FRPSOHPHQWHG� D� GDWDEDVH� SXW�
RQOLQH� LQ� ����� E\� WKH� *DOYHVWRQ�
+LVWRULFDO�)RXQGDWLRQ�RI�PDQLIHVWV�
IURP� LPPLJUDQW� VKLSV� DUULYLQJ� LQ�
*DOYHVWRQ�� �,W
V� D� UHDOO\� DZHVRPH�
UHVRXUFH� FRXSOHG� ZLWK� ZKDW� WKH�
FRXQW\� KDV��� VD\V� :�� 'ZD\QH�
-RQHV��+LVWRULF�)RXQGDWLRQ�H[HFX�
WLYH�GLUHFWRU�� 
 7KH� PDQLIHVWV�� ZKLFK� ZHUH�
WXUQHG� RYHU� WR� 8�� 6�� RIILFLDOV� RQ�
DUULYDO�� FRQWDLQ� ��������QDPHV� RI�
LPPLJUDQWV� DUULYLQJ� IURP� ����-
������ 7KH�*UHDW� ����� 6WRUP� WKDW�
NLOOHG� DW� OHDVW� ������ SHRSOH� DQG�
HUDVHG� VRPH� SDUWV� RI� *DOYHVWRQ�
GHVWUR\HG� PDQ\� LPPLJUDQW� UHF�
RUGV�� EXW� .LQDUG� VDLG� WKHUH� LV� QR�
ZD\�WR�NQRZ�KRZ�PDQ\�ZHUH�ORVW�� 
 6RPH�RI�WKRVH�ORVW�GRFXPHQWV�
PD\� KDYH� KDG� LQIRUPDWLRQ� DERXW�
WKH�JUDQGPRWKHU�RI�0DXUHU�3DWWRQ��
H[HFXWLYH� GLUHFWRU� RI� *DOYHVWRQ¶V�
*UDQG������2SHUD�+RXVH���3DWWRQ 
 

KDV� EHHQ� XQDEOH� WR� ILQG� GRFX�
PHQWV� IRU� KHU� JUDQGPRWKHU�� $U�
WHPHVLD� 0DUFKHVL�� DQG� VXVSHFWV�
WKH\�ZHUH�WDNHQ�E\�WKH�VWRUP�� 
 $� ELW� RI� KHU� PRWKHU
V� VWRU\�
UHPDLQV� LQ� D� KLVWRU\� RI� *DOYHV�
WRQ
V� )LUVW� 3UHVE\WHULDQ� &KXUFK��
ZKLFK�UHFRUGV�KRZ�WKH�3UHVE\WHUL�
DQV� DOORZHG� $UWHPHVLD� 0DUFKHVL�
WR� FRQGXFW� VHUYLFH� LQ� ,WDOLDQ� IRU�
,WDOLDQ� 3URWHVWDQWV�� ,Q� ,WDO\�� $U�
WHPHVLD� VDZ� VROGLHUV� EDUJH� LQWR�
KHU� KRPH� DQG� DUUHVW� KHU� PRWKHU�
IRU� SODFLQJ�%LEOH� SDJHV� LQ� ORDYHV�
RI� EUHDG� IRU� FODQGHVWLQH� GLVWULEX�
WLRQ�� D� FULPH� LQ� &DWKROLF� ,WDO\� LQ�
WKH���WK�FHQWXU\��DFFRUGLQJ�WR�WKH�
3UHVE\WHULDQ� KLVWRU\�� �/LYHO\�
6WRQHV��� 
� 
0LJUDQW
V�OLIH�VWRU\� 
 7KH� RQOLQH� PDQLIHVW� UHFRUGV�
VKRZ� WKDW� $QQLH� 1RYLW� ZDV� ���
\HDUV� ROG� ZKHQ� DV� VKH� SUHVHQWHG�
KHUVHOI� WR� D� VKLS
V� FOHUN�� ZKR�
ZURWH�KHU�QDPH�GRZQ�SKRQHWLFDO�
O\� DV� &KDQD� $VWDQRZL]NL�� DOW�
KRXJK� WKH� FRUUHFW� VSHOOLQJ� ZDV�
$VWRQRYLWLVN\�� �7KH\� VKRUWHQHG� LW�
WR�1RYLW��� 
 6KH�DQG�KHU�GDXJKWHU�)DQQLH��
ZHUH�DPRQJ���-HZLVK�LPPLJUDQWV�
GHEDUNLQJ�IURP�WKH�&DVVHO��ZKLFK� 
KDG� OHIW� WKH�*HUPDQ� SRUW� RI�%UH�
PDQ� ��� GD\V� HDUOLHU� *DOYHVWRQ�
+LVWRULFDO� )RXQGDWLRQ� UHFRUGV�
VKRZ�� 
 *UHHWLQJ� KHU� ZDV� KHU� KXV�
EDQG��:ROI��ZKR�KDG�OHIW�WZR� 

'HFD\LQJ�PLJUDQW�UHFRUGV�UHVFXHG� 
*DOYHVWRQ�&RXQW\�GLJLWL]HV�SDSHUV�����\HDUV�ROG��

*DOYHVWRQ�&RXQW\�&RPPLVVLRQHU�-RH�
*LXVWL�SRVHV�ZLWK�SRUWUDLWV�RI�KLV�SDU�
HQWV�DQG�JUDQGSDUHQWV��WKH�ODWWHU�RI�
ZKRP�-�$GROIR�DQG�0DULDQQD�*LXVWL�
-�PDGH�WKHLU�ZD\�WR�*DOYHVWRQ�DIWHU�
DUULYLQJ�LQ�%RVWRQ�IURP�/XFFD��,WDO\��
LQ������� 

6HDUFK�UHFRUGV� 
6HDUFK�*DOYHVWRQ�&RXQW\
� 
,PPLJUDWLRQ�UHFRUGV�DW� 
JFGFLPPLJUDWLRQUHFRUGV�� 
JDOYHVWRQFRXQW\W[�JRY� 



���� 

 

\HDUV� SUHYLRXVO\� WR� DYRLG� EHLQJ�
IRUFHG�LQWR�WKH�5XVVLDQ�$UP\��XVX�
DOO\�D�GHDWK�ZDUUDQW�IRU�-HZV��6L[W\�
\HDUV� ODWHU�� $QQLH� 1RYLW� VDW� GRZQ�
ZLQ� KHU� FKLOGUHQ� DQG� UHFRUGHU� WKH�
GHWDLOV� RI� KHU� OLIH�� +HU�� 
JUDQGGDXJKWHU�� -DQ� +DUW� RI� 7HP�
SOH��PDGH�D� WUDQVFULSWLRQ� DYDLODEOH�
WR�WKH�+RXVWRQ�&KURQLFOH�� 
 7KH� $VWRQRYLWLVN\V� KDG� FRPH�
DV� SDUW� RI� WKH� *DOYHVWRQ� 0RYH�
PHQW�� DQ� HIIRUW� E\� WKH� -HZLVK� ,P�
PLJUDQWV
� ,QIRUPDWLRQ� %XUHDX� WR�
GLYHUW� -HZV� IOHHLQJ�(XURSHDQ� SRJ�
URPV��DV�O\QFKLQJ�ULRWV�ZHUH�FDOOHG��
DZD\� IURP� FLWLHV� RQ� WKH� $WODQWLF�
&RDVW�DQG�LQWR�WKH�$PHULFDQ�KHDUW�
ODQG�� 
 7KH� %XUHDX� IHDUHG� WKDW� DQ� LQ�
FUHDVLQJ� FRQFHQWUDWLRQ� RI� -HZLVK�
LPPLJUDQWV� LQ� VHDERDUG� FLWLHV�
ZRXOG�ZRUVHQ�ULVLQJ�DQWL-6HPLWLVP�
DQG�QDWLYLVW�VHQWLPHQWV�DQG�OHDG�WR�
UHVWULFWLRQV�RQ�-HZLVK�LPPLJUDWLRQ� 
 %XUHDX�RIILFLDOV�FKRVH�*DOYHV�
WRQ� DV� WKH� SRUW� RI� HQWU\� IRU� WKH�
PRYHPHQW�EHFDXVH�-�LW�ZDV�WKRXJKW�
WR� EH� WRR� VPDOO� WR� DWWUDFW� LPPL�
JUDQWV�� ZKR� ZHUH� KXVWOHG� RII� WR� D�
FLW\� LQ� WKH� LQWHULRU� DV� TXLFNO\� DV�
SRVVLEOH�� 0RUH� WKDQ� ������� -HZV�
LPPLJUDWHG� WKURXJK� WKH� SRUW� IURP�
�����WR������� 
 7KH�1RYLWV�ILUVW�VKDUHG�D�KRXVH�
ZLWK�D�IDPLO\�LQ�)RUW�:RUWK��ZKHUH�
:ROI� VWDUWHG� VHOOLQJ� EDQDQDV�� DS�
SOHV�DQG�YHJHWDEOHV�IURP�D�FDUW�� 
 �7KH�ILUVW�WLPH�KH�VDZ�D� 

EDQDQD� KH� GLGQ
W� NQRZ� KH�ZDV� VXS�
SRVHG� WR� SHHO� LW��� $QQLH� UHPHP�
EHUHG�� �+H� WKRXJKW� LW� WDVWHG�DZIXO���
%XW�KH� VROG�HQRXJK�EDQDQDV� WR�EX\�
D�ZDJRQ� DQG� D� WHDP� WKDW� KH� ORDGHG�
ZLWK� PRUH� EDQDQDV� DQG� SHGGOHG� LQ�
VPDOOHU�WRZQV�� 
 
5HOXFWDQW�GLVFXVVLRQ� 
 7KH\�PRYHG�IURP�WRZQ�WR�WRZQ��
HYHQWXDOO\�RSHQLQJ�D�VWRUH�LQ�'XEOLQ�
VHOOLQJ� JURFHULHV� DQG� SURGXFH�� 7KH�
VWRUH� SURVSHUHG�� HQDEOLQJ� WKHP� WR�
EXLOG�D�KRPH�ZLWK�KRW�DQG�FROG�UXQ�
QLQJ�ZDWHU�DQG�DQ�LQGRRU�EDWKURRP��
+DUW� VDLG� KHU� JUDQGPRWKHU� QHYHU�
WDONHG�DERXW�WKH�UDPSDQW�GLVFULPLQD�
WLRQ�� �0\� JUDQGPRWKHU� MXVW� QHYHU�
PHQWLRQHG� LW��� VKH� VDLG�� ,PPLJUDQWV�
W\SLFDOO\�DUH�UHOXFWDQW�WR�GLVFXVV�GLV�
FULPLQDWLRQ�� VDLG� 6X]DQQH� 6HULII�� D�
OHFWXUHU�DW�WKH�8QLYHUVLW\�RI�7H[DV�DW�
$XVWLQ� ZKR� KDV� GRQH� D� QXPEHU� RI�
RUDO� KLVWRULHV� RI� LPPLJUDQWV�� 7KH�
GLIILFXOWLHV� HPHUJH� RQO\� ZLWK� GH�
WDLOHG�TXHVWLRQLQJ��VKH�VDLG�� 
� �:KHQ���DVNHG�DOO�RI�WKHP��
'LG�
\RXU� IDPLO\� IDFH� GLVFULPLQDWLRQ"
�
WKH\�ZRXOG� VD\� WKLQJV� OLNH�� 
2K� QR��
WKLV�ZDV�WKH�ODQG�RI�RSSRUWXQLW\��:H�
PDGH�LW�ELJ�
��� 
 
&KLOGUHQ
V�ERRN� 
 %XW� WKH� GLVFULPLQDWLRQ� LV� ZHOO�
GRFXPHQWHG�� 6HYHUDO� 7H[DV� FLWLHV��
LQFOXGLQJ� &OHEXUQH�� VWRSSHG� DOORZ�
LQJ� LPPLJUDQWV� IURP� WKH� *DOYHVWRQ�
0RYHPHQW�WR�VHWWOH��DFFRUGLQJ�WR�WKH� 

7H[DV�6WDWH�+LVWRULFDO�$VVRFLDWLRQ�� 
 $ERXW� WKH� WLPH� :ROI� 1RYLW�
ZDV� RSHQLQJ� KLV� VWRUH� LQ� 'XEOLQ��
WKH������7H[DV�6WDWH�)DLU�GHFODUHG�
.X�.OX[�.ODQ�'D\��DOORZLQJ�DQ\�
RQH�ZHDULQJ�D�.ODQ�KRRG�DGPLWWHG�
IUHH� RI� FKDUJH�� ,PSHULDO� :L]DUG�
+LUDP�(YDQV�VSRNH�DW�WKH�IDLU��GH�
QRXQFLQJ� LPPLJUDWLRQ� DV�


$PHULFD
V�ELJJHVW�
SUREOHP��� 
 $OWKRXJK� WKH�1RYLWV� ZHUH� WKH�
ILUVW�-HZLVK�IDPLO\�LQ�'XEOLQ��WKH\�
ZHUH� ZDUPO\� ZHOFRPHG�� $QQLH�
VDLG�� �2XU� $PHULFDQ� QHLJKERUV�
GLGQ
W�ORRN�GRZQ�RQ�XV�DV�IRUHLJQ�
HUV���VKH�VDLG���7KH\�ZHUH�ZRQGHU�
IXO��� 
 $QQLH� 1RYLW� UHFRUGHG� KHU�
PHPRULHV� LQ� ������PXFK�RI� LW� IR�
FXVLQJ� RQ� WKH� ILYH� FKLOGUHQ� VKH�
UDLVHG��)LYH�\HDUV� DIWHU� KHU�JUDQG�
PRWKHU
V�GHDWK�LQ�������+DUW�KHDUG�
WKH�WDSHV�IRU�WKH�ILUVW�WLPH�� 
 �,�IHOW�DV�LI�VKH�KDG�UHWXUQHG�WR�
VSHDN� ZLWK� PH��� VKH� ZURWH�� 7KH�
WDSHV� LQVSLUHG� KHU� WR� DXWKRU� WKH� 
FKLOGUHQ
V� ERRN� 

$QQLH� WKH� ,PPL�
JUDQW��� 
 )RU� IDPLOLHV�ZKRVH� LPPLJUDQW�
DQFHVWRUV� GLG� QRW� UHFRUG� WKHLU� H[�
SHULHQFHV��WKH�RQOLQH�UHFRUGV�PDLQ-� 
WDLQHG�E\�WKH�GLVWULFW�FOHUN�DQG�WKH�
+LVWRULFDO� )RXQGDWLRQ� SURYLGH� DQ�
RSSRUWXQLW\�WR�ORRN�LQWR�WKH�SDVW�� 
 
KDUYH\�ULFH#FKURQ�FRP� 
WZLWWHU�FRP�KDUYH\ULFHFKURQ� 

6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 



���� 

 

People 
 

:LOOLDP�(EHUOLQJ�-�*HUPDQ�7H[DQ 
 ,�IRXQG�VRPHWKLQJ�LQWHUHVWLQJ�ZKLOH�UHVHDUFKLQJ�VRPHRQH�EXULHG�KHUH�DW�
WKH�6WDWH�&HPHWHU\�DQG�LW�OHG�PH�GRZQ�D�UDEELW�KROH�LQ�KLVWRU\�WKDW�,�NQHZ�
OLWWOH�WR�QRWKLQJ�DERXW��D�QRW�XQFRPPRQ�WKLQJ��  $JDLQ�LW�LV�RQH�RI�RXU�QHDU-
DQRQ\PRXV�&RQIHGHUDWH�YHWHUDQV��+LV�QDPH�LV�:LOOLDP�0DUWLQ�'DYLG�(EHU�
OLQJ�DQG�LV�EXULHG�LQ�6HFWLRQ�)��RU�&RQIHGHUDWH�)LHOG�2QH��ULJKW�LQ�WKH�PLGGOH�
RI� WKH�&HPHWHU\��+H�ZDV�D�*HUPDQ�QDWLRQDO�ZKR�PRYHG� WR�7H[DV�ZLWK�KLV�
SDUHQWV�&DUO�DQG�.DWKHULQH�(EHUOLQJ��7KH\�ZHUH�QR�GLIIHUHQW�WKDQ�WKRXVDQGV�
RI�RWKHU�*HUPDQ�LPPLJUDQWV��$FFRUGLQJ�WR�WKH�+DQGERRN�RI�7H[DV��LQ������
DERXW�WKUHH-PLOOLRQ�7H[DQV�FRQVLGHUHG�WKHPVHOYHV�DW�OHDVW�SDUW�*HUPDQ� 
 :KDW� LV� LQWHUHVWLQJ� DERXW� WKH� (EHUOLQJV� LV� WKH\� ZHUH� SDUW� RI� D� VRFLHW\�
FDOOHG� WKH�$GHOVYHUHLQ��D�JURXS�RI�*HUPDQV�GHGLFDWHG� WR�FRORQL]LQJ�7H[DV��
7KH�IXOO�QDPH�RI�WKH�JURXS�ZDV�9HUHLQ�]XP�6FKXW]H�GHXWVFKHU�(LQZDQGHUHU�
LQ� 7H[DV RU� WKH� 6RFLHW\� IRU� WKH� 3URWHFWLRQ� RI� *HUPDQ� ,PPLJUDQWV� LQ� 7H[�
DV� 7KH� JURXS�ZDV� RUJDQL]HG� E\�*HUPDQ� QRELOLW\� IRU� D� YDULHW\� RI� UHDVRQV��
RYHUFURZGLQJ�LQ�WKH�*HUPDQ�KHDUWODQG�IRU�RQH��SURMHFWLRQ�RI�*HUPDQ�SRZHU�
DQG� LQWHUHVWV�DEURDG� LV�DQRWKHU��&DOOLQJ� WKHP�³*HUPDQ´� LV�GLIILFXOW� WKRXJK��
*HUPDQ\�DV�D�QDWLRQ��DV�RQH�FRXQWU\��GLGQ¶W�HPHUJH�XQWLO�������EXW�WKDW�GLG�
Q¶W�NHHS�D�VHQVH�RI�QDWLRQDOLVP�IURP�³*HUPDQ´�SROLWLFV��7KH�DUHD�ZH�NQRZ�
DV�*HUPDQ\�WRGD\�ZDV�D�ORW�RI�VHSDUDWH�FRXQWULHV��GXFKLHV��HOHFWRUVKLSV�DQG�ILHIGRPV�DOO�VKDULQJ�D�VRPHZKDW�FRP�
PRQ�KHULWDJH��3UXVVLD�ZDV�WKH�ODUJHVW�RI�WKHVH�HQWLWLHV�DQG�IRUPHG�WKH�PDVV�RI�ZKDW�LV�NQRZQ�DV�*HUPDQ\�WRGD\� 
 %DFN�WR�RXU�JURXS�RI�*HUPDQV��WKH�(EHUOLQJV��:LOOLDP�DQG�KLV�SDUHQWV�PRYHG�WR�7H[DV�IURP�WKH�'XFK\�RI�1DV�
VDX�� WKH� KHDUW� RI� WKH�$GHOVYHUHLQ�PRYHPHQW��7KH�$GHOVYHUHLQ�ZDV� HVWDEOLVKHG� LQ� WKH�'XNH� RI�1DVVDX¶V� FDVWOH� LQ�
������7KH�(EHUOLQJV� OHIW�*HUPDQ\� IURP� WKH�SRUW�RI�%UHPHQ�DQG� ODQGHG�DW�*DOYHVWRQ��DQG� OLNH�KXQGUHGV�RI�RWKHU�
*HUPDQV� DW� WKH� WLPH�� WKH\� PRYHG� WR� 1HZ� %UDXQIHOV�� 1HZ� %UDXQIHOV� ZDV� QDPHG� IRU� 3ULQFH� &DUO� RI� 6ROPV-
%UDXQIHOV �SLFWXUHG�EHORZ��� WKH�KHDG�RI�WKH�$GHOVYHUHLQ�LQ�7H[DV��7KH�(EHUOLQJV�PDGH�WKHLU�RZQ�ZD\�IURP�WKHUH��
ILQGLQJ�&LEROR�PRUH� WR� WKHLU� OLNLQJ�� D� WRZQ�KDOIZD\�EHWZHHQ�6DQ�$QWRQLR� DQG�1HZ�%UDXQIHOV��7KH�$GHOVYHUHLQ�
ZHQW�EDQNUXSW�E\������DQG�ZDV�VXFFHHGHG�E\�DQRWKHU�JURXS��EXW�WKH�HIIRUWV�WR�IRXQG�D�µ1HZ�*HUPDQ\¶�LQ�7H[DV�

ZDV�QRW�WR�EH� 
 7KH�*HUPDQ�LPPLJUDQWV�RI�WKH�����V�ILUVW�JRW�VZHSW�XS�LQ�ORFDO�SROLWLFV��IRU�
JHWWLQJ�WKHLU�'XNHV�DQG�(OHFWRUV�DQG�VRFLHWLHV�IURP�DFURVV�WKH�ZDWHU��DQG�EHFRP�
LQJ�7H[DQV�DQG�WKHQ�JHWWLQJ�VZHSW�XS�LQ�WKH�$PHULFDQ�GUHDP�DQG�WKH�$PHULFDQ�
QLJKWPDUH�RI�WKH�&LYLO�:DU��:LOOLDP�(EHUOLQJ¶V�SDUHQWV�GLHG�LQ������DQG�KH�KDG�
WR�IHQG�IRU�KLPVHOI��)DPLO\�ORUH�VD\V�WKDW�KH�VROG�D�WUDFW�RI�ODQG�JLYHQ�WR�KLP�E\�
WKH� $GHOVYHUHLQ� LQ� ����� DQG� PRYHG� WR� 0DWDPRURV�� 0H[LFR�� (EHUOLQJ� PRYHG�
EDFN�WR�7H[DV�E\������DQG�MRLQHG�WKH�&RQIHGHUDF\�DV�SDUW�RI�&RPSDQ\�)����WK�
7H[DV� &DYDOU\�� 7KH� XQLW� VHUYHG� LQ� YDULRXV� SODFHV�� LQFOXGLQJ� LQ� WKH� 5HG� 5LYHU�
&DPSDLJQ��(EHUOLQJ�VHUYHG�DORQJ�ZLWK�DQRWKHU�*HUPDQ�LPPLJUDQW�EXULHG�DW�WKH�
&HPHWHU\�QDPHG�$XJXVW�%XFKHO��D�KHUR�RI�WKH�0H[LFDQ�:DU� 
 :LOOLDP�(EHUOLQJ�ZDV�D�ORW�RI�WKLQJV�EHIRUH�KH�ZDV�EXULHG�DW�WKH�7H[DV�6WDWH�
&HPHWHU\��IDWKHU�RI�HOHYHQ��KXVEDQG��IDUPHU��EXWFKHU�DQG�LQPDWH�DW�WKH�&RQIHGHU�
DWH�0HQ¶V�+RPH� LQ�$XVWLQ��+H�DSSOLHG� IRU�DGPLVVLRQ� WR� WKH�KRPH� LQ������DQG�
GLHG�LQ������DV�D�7H[DQ��7KH�'XFK\�RI�1DVVDX��ZKHUH�WKH�(EHUOLQJV�KDG�PRYHG�
IURP��FHDVHG�WR�H[LVW�LQ������ZKHQ�LW�ZDV�DEVRUEHG�E\�3UXVVLD��  
 <RX�GR�QRW�KDYH�WR�ORRN�IDU�RU�VFUDWFK�YHU\�IDU�EHORZ�WKH�VXUIDFH�WR�ILQG�WKH�
*HUPDQ�LQIOXHQFH�LQ�7H[DV��1HZ�%UDXQIHOV�DQG�)UHGHULFNVEXUJ�DUH�SURXG�RI�WKHLU�

*HUPDQ�KHULWDJH�DQG�WKHUH�DUH�VWLOO�SOHQW\�RI�7H[DQV�ZKR�ZHDU�WKHLU�*HUPDQ�KHULWDJH�RQ�WKHLU�VOHHYH�SURXGO\��+RZ�
HYHU�PXFK�WKH\�DUH�SURXG�RI�WKHLU�*HUPDQ�KHULWDJH��WKH\�DOZD\V�FDOO�WKHPVHOYHV�7H[DQV�ILUVW���-:LOO�(UZLQ���� 
            �������������������������������������6XEPLWWHG�E\�&RQQLH�.UDXVH��1HZ�%UDXQIHOV 
 



���� 

 

)XUWKHU�VOHXWKLQJ�IURP�/L]�+LFNV�



���� 

 

&RORQL]DWLRQ�&RQWUDFW�IRU�ODQG�LQ�WKH�
)LVKHU�0LOOHU�/DQG�*UDQW 

����$FUHV—���� 

����DFUHV—���� 



���� 

 

$SSOLFDWLRQ�IRU�&RQIHGHUDWH�3HQVLRQ- 
6RXUFH�$QFHVWU\�FRP 

������&RQIHGHUDWH�0HQ¶V�+RPH�LQ�$XVWLQ 

�����&HQVXV�'DWD 



���� 

 

  (QGHG�KLV�OLIH�DW�WKH�&RQIHGHUDWH�+RPH�LQ�$XVWLQ��
7H[DV��)HE������������� 
 
*5($7�6/(87+,1*�E\�/,=�����-�5HFRUGV�UHODWLQJ�WR�
&RORQL]DWLRQ������-��������0LFURILOP�(GLWLRQ�DYDLOD�
EOH�DW�&OD\WRQ�/LEUDU\�)ULHQGV��� 



���� 

 

'U��)HUGLQDQG�5RHPHU¶V�GHFODUDWLRQ�XSRQ�HQWHULQJ�7H[DV�IURP�&RORQL]DWLRQ�5HFRUGV 
5HFRUGV�DW�&OD\WRQ�/LEUDU\—/L]�+LFNV 



���� 

 

 
%\�*(6,1(��76&+,('(/��.2(7+(5� 
 *URZLQJ�XS�LQ�6SULQJ�%UDQFK��D�VXEXUE�RI�+RXVWRQ��
,�ZHQW�WR�6SULQJ�%UDQFK�(OHPHQWDU\�6FKRRO�DQG�SOD\HG�
ULJKW� QH[W� GRRU� WR� 6W�� 3HWHU
V� (YDQJHOLFDO� /XWKHUDQ�
&KXUFK� HYHU\� VFKRRO� GD\�� ,W� ZDV� DQ� ROG� FKXUFK� ZLWK�

QDUURZ�ZLQGRZV��D� WDOO�VWHHSOH�DQG�
ZDV�SDLQWHG�ZKLWH��:H�ZHUH�DFWLYH�
PHPEHUV� DW� +RO\� &URVV� /XWKHUDQ�
RQO\�D�IHZ�PLOHV�DZD\��VR�RQO\�YLV�
LWHG�6W��3HWHU
V�ZKHQ�WKH\�KHOG�WKHLU�
RSHQ� KRXVH� DW� &KULVWPDV�� 6R� DV� D�
NLG��,�GLG�QRW�WKLQN�DERXW�6W��3HWHU
V�
RWKHU� WKDQ� WR� WKLQN� LW� ZDV� D� SUHWW\�
FKXUFK�� DQG� WKH\� KDG� D�
EHDXWLIXO� &KULVWPDV�
SURJUDP�� 
 $V� D� PHPEHU� DQG�
WRXU� JXLGH� IRU� 5RXQG�

7RS
V� %HWKOHKHP� /XWKHUDQ�� WKH� FRQQHFWLRQ�
EHWZHHQ� WKH� 6W�� 3HWHU
V� DQG� %HWKOHKHP�
FKXUFKHV� ZHUH� EURXJKW� WR�P\� DWWHQWLRQ� E\�
-XG\�0DWHMRZVN\��6KH�OHQW�PH�KHU�FRS\�RI�
WKH� %DXHU� IDPLO\� ERRN�� 

$� *RRGO\� +HULW�
DJH��� ,W� WHOOV� WKH� VWRU\� RI� &DUO� 6LHJLVPXQG�
%DXHU�DQG�KLV�GHVFHQGDQWV�� ,W�VXUSULVHG�PH�
WR� OHDUQ� WKDW� %HWKOHKHP� /XWKHUDQ� ZDV� QRW�
WKH� ILUVW� FKXUFK� WKDW� %DXHU� KDG� EXLOW�� 7HQ�
SOXV�\HDUV�HDUOLHU��%DXHU�KDG�SDUWLFLSDWHG�LQ�
WKH�EXLOGLQJ�RI�6W��3HWHU
V�LQ�6SULQJ�%UDQFK��
0\�HOHPHQWDU\�VFKRRO�PHPRULHV�QRZ�EHFN�
RQHG�PH�WR�ILQG�RXW�PRUH�� 
 &DUO�%DXHU��KLV�ZLIH��&KULVWLDQD�0DO]DU�
%DXHU��DQG�IRXU�RI�WKHLU�FKLOGUHQ��ZKR�OLYHG�LQ�6D[RQ\��
3UXVVLD��*HUPDQ\���ERDUGHG�WKH�VDLOLQJ�VKLS�1HSWXQH�LQ�
�����LQ�VHDUFK�RI�D�OHVV�WXUEXOHQW�SODFH�WR�OLYH��&DUO�DQG�
&KULVWLQD�ZHUH�LQ�WKHLU�PLG-ILIWLHV�ZKHQ�WKH\�VHW�RII�RQ�
WKLV� MRXUQH\��$XJXVW�� WKHLU� VHFRQG�ROGHVW��DQG�KLV�ZLIH�
(PLOLH� �)LFNH�� KDG� HPLJUDWHG� LQ� ����� DQG� VHQW� EDFN�
HQFRXUDJLQJ� ZRUG� RI� DOO� WKDW� ZDV� DYDLODEOH� LQ� 7H[DV��
7KH�KXUULFDQH�HQFRXQWHUHG�RQ�WKHLU�MRXUQH\��WKH�VFXUY\-
OLNH� GLVHDVH� WKDW� FDXVHG� GHDWKV� RQ� ERDUG� WKH� 1HSWXQH�
DQG�WKH�WULS�LQODQG�DIWHU�DUULYLQJ�LQ�*DOYHVWRQ�DOO�SURYHG�
WR� EH� H[KDXVWLQJ� DQG� GDQJHURXV�� %\� ����� WKH\� KDG�
PDGH�LW�DFURVV�WKH�PXG�IODWV�DQG�VZDPS-OLNH�ODQG�WR�D�
SODFH� DSSUR[LPDWHO\� WHQ� PLOHV� QRUWKZHVW� RI� +RXVWRQ�
WKDW� RWKHU� IDPLOLHV� KDG� QDPHG� 6SULQJ� %UDQFK� &UHHN��
7KH�%DXHUV��DORQJ�ZLWK�WKH�RWKHU�*HUPDQ�IDPLOLHV�� LQ�
FOXGLQJ�WKH�5XPUQHOV��.ROEHV��$KUHQEHFNV��6FKURHGHUV�
DQG�+LOOHQGDKOV�� KHOG� D�7KDQNVJLYLQJ� VHUYLFH� IRU� WKHLU�
VDIH�DUULYDO�LQ�WKH�ZLOGV�RI�7H[DV��6W��3HWHU
V�(YDQJHOL�
FDO� FRQJUHJDWLRQ� KDG� EHJXQ� WKHLU� SODQV��7KH� RDNV� DQG�
JLDQW� SLQHV� ZHUH� SHUIHFW� IRU� ERWK� WKHLU� KRPH� DQG� D�
FKXUFK�  

:LOOLDP�5XPPHO��ZKR�PDUULHG�&DUROLQH�%DXHU�� GR�
QDWHG� WKH� ODQG� DQG� FHPHWHU\� IRU� WKH� EXLOGLQJ� RI� 6W��
3HWHU
V��  
 $IWHU�WKH�&KULVWPDV�KROLGD\V�RI�������WKH�PHQ�RI�
WKRVH�IRXQGLQJ�IDPLOLHV�ZHQW�LQWR�WKH�ZRRGV��FXW�ORJV�
DQG� OHIW� WKHP� WR� VHDVRQ��7KHVH� ILUVW� ORJV�ZHUH� JRQH�
ZKHQ� WKH\� UHWXUQHG� ODWHU� WR� UHWULHYH� WKHP��7KH� QH[W�
FXW� ORJV� ZHUH� NHSW� XQGHU� WKH� ZDWFKIXO� H\H� RI� WKH�
5XPPHOV��7KH�ILUVW�FKXUFK�EXLOGLQJ�ZDV�HUHFWHG�ILYH�
\HDUV� DIWHU� WKH� ILUVW� VHUYLFH�ZDV� KHOG�� ,Q� ������&DUO�
%DXHU�OHIW�KLV�6SULQJ�%UDQFK�SURSHUW\�WR�KLV�VRQ��$X�
JXVW��DQG�PRYHG�ZLWK�WKH�UHVW�RI�KLV�IDPLO\�WR�5RXQG�
7RS��EHFRPLQJ�RQH�RI�WKH�ILUVW�VHWWOHUV�RI�WKH�YLOODJH��
&DUO�DQG�KLV�IDPLO\�ZHUH�GHHSO\�UHOLJLRXV�DQG�IDLWKIXO�

LQ� WKHLU� HQGHDYRUV� WR� EXLOG� D� SODFH� WR�
ZRUVKLS� WKHLU� 0DNHU�� 7KH� %DXHUV� ORVW�
RQH�FKLOG�DV�DQ�LQIDQW��WKHLU�VRQ��$XJXVW��
KDG� SUHFHGHG� KLV� IDPLO\� WR� 7H[DV�� RQH�
VRQ��.DUO��UHPDLQHG�LQ�*HUPDQ\�ZLWK�DOO�
KLV�GHVFHQGDQWV��IRXU�FKLOGUHQ�ZHUH�ZLWK�
WKHP� RQ� WKHLU� MRXUQH\�� DQG� WZR� GDXJK�
WHUV� DUULYHG� D� IHZ� \HDUV� ODWHU�� /LNH� VR�
PDQ\� RWKHU� IDPLOLHV� LQ� WKH� DUHD�� WKH\�
KDG� WKHLU� MR\V� DQG� ORVVHV� LQ� 
WKH� IDPLO\� GXH� WR� LOOQHVV� DQG� FLUFXP�
VWDQFHV�� &DUO�ZDV� GULYHQ� WR� KHOS� HVWDE�
OLVK� DQG� EXLOG� WKH� %HWKOHKHP� /XWKHUDQ�
&KXUFK� LQ� 5RXQG� 7RS�� %\� WKH� PLG-
����V��&DUO��QRZ�DOPRVW�VHYHQW\��OHG�KLV�
VRQV��&DUO�(KUJRWW�DQG�&DUO�7UDXJRWW��DV�
ZHOO� DV� KLV� VRQ-LQ-ODZ�� &RQUDG�
6FKXHGGHPDJHQ�� WR� FRPSOHWH� %HWKOH�
KHP� /XWKHUDQ�� +LV� GDXJKWHU�� :LO�

KHOPLQH�6FKXHGGHPDJHQ��ZDV�D�VWURQJ�DVVHW�DV�WUHDV�
XUHU��  

7KHVH�WZR�/XWKHUDQ�FKXUFKHV�DUH�PLOHV�DSDUW��EXW�
DUH� FRQQHFWHG� E\� D� IDPLO\� VHDUFKLQJ� IRU� D� EHWWHU�
SODFH��6WURQJ�UHOLJLRXV�WLHV�WR�WKHLU�*HUPDQ�/XWKHUDQ�
IDLWK�JDYH�WKHP�WKH�FRQYLFWLRQ�WR�FRPSOHWH�WKLV�WDVN��
7DNH�D�WRXU�RI�WKHVH�FKXUFKHV�DQG�FHPHWHULHV�DQG�\RX�
ZLOO�ILQG�PDQ\�RI�WKH�VDPH�QDPHV�LQ�ERWK�6W��3HWHU
V�
DQG� %HWKOHKHP
V� KLVWRULHV� DQG� FHPHWHULHV�� :H� DUH�
IRUWXQDWH� WR� KDYH� VR� PDQ\� IDPLOLHV� LQ� )D\HWWH� 
&RXQW\�� VXFK� DV� WKH� %DXHUV� DQG� WKHLU� GHVFHQGDQWV��
ZKR�FDPH�WR�KHOS�EXLOG�FKXUFKHV�DV�HYLGHQFH�RI�WKHLU�
VWURQJ�IDLWK�LQ�*RG�DQG�IDPLO\�� 

 
%LEOLRJUDSK\�� 
0DUOHU��,VOD�%DXHU��³$�*RRGO\�+HULWDJH����3ULQWLW�

2IILFH�6XSSOLHUV��8YDOGH��7H[DV������� 
2EVW�� 5HY�� 0DUWLQ� +� DQG� %DQLN�� -RKQ� *�� �2XU�

*RG�LV�0DUFKLQJ�2Q���9RQ�%RHFNPDQQ--RQHV��$XV�
WLQ��7H[DV������� 

 

)RRWSULQWV� 
2I�)D\HWWH 
)D\HWWH� &RXQW\� LV�
RQH� RI� WKH� PRVW�
KLVWRULF� FRXQWLHV� LQ�
7H[DV��,Q�WKLV�ZHHN�
O\� IHDWXUH� IURP� WKH�
&RXQW\� +LVWRULFDO�
&RPPLVVLRQ�� D� UR�
WDWLQJ� JURXS� RI� ZULW�
HUV� ORRNV� EDFN� DW�
ORFDO�KLVWRU\�� 

:KDW�/LQNV�6W��3HWHU¶V�WR�%HWKOHKHP�/XWKHUDQ� 
)D\HWWH�&RXQW\�5HFRUG��0D\�������� 

���������������6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 



���� 

 

7KH�/D�*UDQJH�*HUPDQ-$PHULFDQ�3DUWQHUVKLS�3URJUDP� LV�
SUHSDULQJ�IRU�WKHLU�WULS�WR�.DLVHUVODXWHUQ��*HUPDQ\��7ZHOYH�
*HUPDQ�VWXGHQWV�IURP�/D�*UDQJH�+LJK�6FKRRO�ZLOO�EH�WDN�
LQJ� RII� RQ� -XQH� �� WR� OLYH�ZLWK� WZHOYH�*HUPDQ� IDPLOLHV� LQ�
WKH�PLG-VL]HG�*HUPDQ�FLW\�IRU�DERXW�WZR�DQG�D�KDOI�ZHHNV��� 
'XULQJ�WKHLU�VWD\�LQ�*HUPDQ\��WKH�VWXGHQWV��ZKR�ZLOO�EH� 

7ZHOYH�/D*UDQJH�6WXGHQWV�+HDGHG�IRU�6WD\�LQ�*HUPDQ\��)UHGHULFNVEXUJ�3DSHU��
��������� 

DFFRPSDQLHG�E\� WKHLU� WHDFKHU��6DUD�*XWLHUUH]�� DQG�
FR-FKDSHURQ�0LJXHO�*XWLHUUH]��ZLOO�JHW� WKH�FKDQFH�
WR�VHH�D�FDVWOH�RQ�WKH�5KLQH��DQ�RULJLQDO�*XWHQEHUJ�
%LEOH�� WKH� WRZHULQJ� &RORJQH� &DWKHGUDO�� $QQH�
)UDQN
V�'LDU\��DQG�WKH�IDPHG�EXLOGLQJV�RI�DUFKLWHFW�
)UDQN� *HKU\� DPRQJ� RWKHU� VLJKWV�� /D*UDQJH� +LJK�
6FKRRO� SDUWQHUHG� ZLWK� +RKHQVWDXIHQ� *\PQDVLXP�
LQ�.DLVHUVODXWHUQ�ODVW�VFKRRO�\HDU�WR�FRRUGLQDWH�WKH�
H[FKDQJH�ZKLFK�EHJDQ�LQ�2FWREHU�ZLWK�D�YLVLW�IURP�
���*HUPDQ�VWXGHQWV�WR�RXU�DUHD�IRU�WZR�DQG�D�KDOI�
ZHHNV�� 7KH� /+6� VWXGHQWV� ZLOO� QRZ� EH� VWD\LQJ� LQ�
WKH�IDPLOLHV�RI�WKH�VWXGHQWV�ZKRP�WKH\�KRVWHG�EDFN�
LQ� 2FWREHU�� 7KH� *HUPDQ-$PHULFDQ� 3DUWQHUVKLS�
3URJUDP�RU�*$33�LV�DQ�LQWHUQDWLRQDO�SURJUDP�WKDW�
SURPRWHV� FURVV-FXOWXUDO� XQGHUVWDQGLQJ� LQ� WKH� 8�6��
DQG�*HUPDQ\�DQG�LV�VXSSRUWHG�E\�ERWK�WKH�*HUPDQ�
)RUHLJQ�2IILFH�DQG�WKH�8�6��'HSDUWPHQW�RI�6WDWH�� 

6XEPLWWHG�E\�&DUO�/XFNHQEDFK��)UHGHULFNVEXUJ 

9LOODJH�RI�WKH�+LOOV�PDQ�IURP�*HUPDQ\�UHSD\V�
8�6��VROGLHUV�IRU�NLQGQHVV�LQ�ZDU���%\�5DFKHO�5LFH��
UULFH#DFQQHZVSDSHUV�FRP� 

(NNHKDUG�*UXHWWQHU�FUHDWHG�IXQG�WR�DVVLVW�WKH�ZRXQGHG�� 
 ,Q� ����� LQ�
1D]L�*HUPDQ\����-
\HDU-ROG� (NNHKDUG�
*UXHWWQHU� DQG� KLV�
IDPLO\�ZHUH�KLGLQJ�
LQ� D� EDUQ� LQ�+DQR�
YHU�� KDYLQJ� WUDY�
HOHG� E\� WUDLQ�ZLWK�
RXW� IRRG� RU� ZDWHU�
IRU� WKUHH� GD\V� WR�
HVFDSH� 5XVVLDQ�
VROGLHUV��$IWHU�VHY�

HUDO�GD\V��*UXHWWQHU�UHFDOOV�KHDULQJ�WKH�VRXQG�RI�DUWLOOHU\�DQG�
NQRZLQJ� WKH� $PHULFDQ� VROGLHUV� ZHUH� QHDU�� �(DUO\� LQ� WKH�
PRUQLQJ�� LW�ZDV�TXLHW���*UXHWWQHU� VDLG�� �,�ZDV� FXULRXV�ZKDW�
ZDV�JRLQJ�RQ��VR�,�VWHSSHG�RXWVLGH�DQG�VWHSSHG�ULJKW�LQ�IURQW�
RI�D�KXJH�$PHULFDQ�WDQN���,�KDG�VRPH�(QJOLVK�LQ�VFKRRO��VR�,�
VDLG�� 
*RRG�PRUQLQJ��JHQWOHPHQ��+RZ�GR�\RX�GR"
�DQG�WKH\�
DOO� ODXJKHG� DQG� JDYH� PH� FKHZLQJ� JXP�� 7KH\� ZHUH� YHU\�
IULHQGO\��� 
 1RZ�D�9LOODJH�RI� WKH�+LOOV� UHVLGHQW��*UXHWWQHU������ VDLG�
WKH�NLQGQHVV�RI�$PHULFDQ�VROGLHUV�PRWLYDWHG�KLP�WR�ZDQW�WR�
VHH�$PHULFD�� DQG� HYHQWXDOO\� WR� OLYH�KHUH��+H� IRXQGHG�/DNH�
7UDYLV�&KULVWPDV�+RSH�LQ�������IXQGUDLVLQJ�VR�WKDW�IDPLOLHV�
RI� ZRXQGHG� VROGLHUV� FDQ� KDYH� D� OLWWOH� H[WUD� PRQH\� GXULQJ�
&KULVWPDV� DQG� \HDU-URXQG�� �,� ZDQWHG� WR� GR� VRPHWKLQJ� IRU�
WKRVH�VROGLHUV�ZKR�VDYHG�XV�IURP�WKH�1D]LV���KH�VDLG�� 
 *UXHWWQHU�JUHZ�XS�LQ�HDVWHUQ�*HUPDQ\�GXULQJ�WKH�ULVH�RI�
$GROI�+LWOHU�DQG�ZDV�D�SDUW�RI� WKH�+LWOHU�<RXWK��DORQJ�ZLWK�
DOO�RI�KLV�VFKRROPDWHV��*UXHWWQHU�VDLG�WKDW�HYHQ�DV�D�ER\��KH�
UHVHQWHG� WKH� HQGOHVV� VORJDQV� DQG� SURSDJDQGD� DQG� DYRLGHG�
XVLQJ�WKH�UHTXLUHG�JUHHWLQJ�RI��+HLO��+LWOHU��ZKHQ�DGGUHVVHG� 
+LWOHU�FDPH�WR�SRZHU�LQ��������*UXHWWQHU�VDLG���,W�VWDUWHG�LQ�

����ZKHQ�.ULVWDOOQDFKW�KDSSHQHG�DQG�WKH�-HZV�ZHUH�PXU- 
 

GHUHG��DQG�LQ������ZKHQ�KH�VWDUWHG�KLV�PDUFK�LQWR�RWKHU  
&RXQWULHV�� $IWHU� ILYH� \HDUV�� PRUH� DQG� PRUH� SHRSOH�
IRXQG�RXW�DERXW�KLP��WKDW�KH�ZDV�FUD]\��� 
 :KHQ� KLV� KRPHWRZQ� RI� 6LOHVLD� ZDV� LQFRUSRUDWHG�
LQWR�3RODQG��*UXHWWQHU
V�IDPLO\�ZDV�IRUFHG�WR�OHDYH�DQG�
OLYH� LQ� +DQRYHU�� ZKHUH� IRRG� DQG�PRQH\�ZHUH� DOZD\V�
VFDUFH�IRU�UHIXJHHV��,W�ZDV�D�GLIILFXOW�\HDU�IRU�KLV�IDPL�
O\��*UXHWWQHU� VDLG�� EXW� DJDLQ�KH�ZDV� VWUXFN�E\�$PHUL�
FDQV
�DFWV� LQ� WKH�DIWHUPDWK�RI� WKH�ZDU���$PHULFDQV� LP�
PHGLDWHO\�KHOSHG� WR� UHEXLOG�*HUPDQ� LQGXVWU\� DQG� DOVR�
KHOSHG�WKH�SRSXODWLRQ���*UXHWWQHU�VDLG���8QGHU�WKH�0DU�
VKDOO� 3ODQ�� WKH� 8�6�� SRSXODWLRQ� VHQW� FDUH� SDFNDJHV� WR�
*HUPDQV��7KDW�ZDV�VR�LPSUHVVLYH�IRU�PH�WKDW�WKHUH�ZDV�
D� YLFWRULRXV� FRXQWU\� KHOSLQJ� WKH� YLFWLP� UHEXLOG� DQG�
HYHQ�KHOSLQJ� WKH�SRSXODWLRQ�ZLWK� IRRG�DQG�FORWKLQJ�� ,W�
ZDV�IDQWDVWLF��LW�VKRZHG�WKH�VSLULW�RI�WKH�$PHULFDQ�SHR�
SOH��� 
 *UXHWWQHU�HPLJUDWHG�WR�WKH�8QLWHG�6WDWHV�DW�DJH����
DQG�VDLG�KH�IHHOV�PRUH�DW�KRPH�KHUH�WKDQ�KH�HYHU�GLG�LQ�
*HUPDQ\�� +H� VWDUWHG� /DNH� 7UDYLV� &KULVWPDV� +RSH� DW�
DJH�����YLVLWLQJ�VHYHUDO�VROGLHUV�DW�WKH�6DQ�$QWRQLR�0LO�
LWDU\� 0HGLFDO� &HQWHU�� �:H� JDYH�� ,� WKLQN�� ��� IDPLOLHV�
����� HDFK��� *UXHWWQHU� VDLG� RI� KLV� FKDULW\
V� ILUVW� \HDU��
�:KHQ�ZH�WDONHG�WR�WKHP��LW�ZDV�DPD]LQJ�WR�VHH�WKHP��
7KH\�KDG� IDQWDVWLF� FDUH�� DQG� WKH\�ZHUH� LQ�JUHDW� VSLULWV�
DOWKRXJK� WKRVH�ZRXQGV�ZHUH� MXVW� KRUULEOH� IURP�H[SOR�
VLRQV�DQG�JUHQDGHV��7KH\�DOO�ZDQWHG�WR�JR�EDFN�WR�WKHLU�
FRPUDGHV��LW�ZDV�DPD]LQJ��� 
 /DVW� \HDU�� *UXHWWQHU� VDLG�� /DNH� 7UDYLV� &KULVWPDV�
+RSH� UDLVHG� ��������� IRU� &KULVWPDV� JLIWV� DQG� RWKHU�
PRQHWDU\� QHHGV� VXFK� DV� PRUWJDJH� SD\PHQWV� IRU� WKH�
IDPLOLHV�RI�ZRXQGHG�VROGLHUV�� 
 �,
P�YHU\�KDSS\�WKDW�,�KDG�WKLV�LGHD�WR�JLYH�EDFN�DW�
OHDVW� VRPHWKLQJ� WR� WKHVH� ZDUULRUV��� *UXHWWQHU� VDLG�� 
�:KHQHYHU� ,� VHH� D� VROGLHU� LQ� XQLIRUP�� ,� WHOO� WKHP��

7KDQNV�IRU�\RXU�VHUYLFH�


� 

 

6XEPLWWHG�E\�0DUJDUHW�+LW]ILHOG��5RXQG�5RFN 



���� 

 

-RKQ�+��.DPSPDQQ—*HUPDQ�'HYHORSHU�+HOSHG�FKDQJH�WKH�ORRN�RI�WKH�
FLW\����6DQ�$QWRQLR�([SUHVV�1HZV��$SULO�������� 

+H�EXLOW�KRXVHV�� 
FKXUFKHV��PRUH� 
%\�%HQMDPLQ�2OLYR��67$))�:5,7�
(5� 
 -RKQ�+��.DPSPDQQ��DUULYHG�
LQ� 6DQ� $QWRQLR� VKRUWO\� DIWHU�
7H[DV� MRLQHG� WKH� 8QLWHG� 6WDWHV��
7KH� ��-\HDU-ROG� *HUPDQ� LPPL�
JUDQW� TXLFNO\� EHJDQ� PDNLQJ� D�
QDPH�IRU�KLPVHOI�DV�D�GHYHORSHU��
,Q�������D�ORFDO�QHZVSDSHU�FUHG�
LWHG� .DPSPDQQ� ZLWK� KDYLQJ�
EXLOW�RQH-WKLUG�RI�WKH�FLW\�� 
 �,Q� WKH� SURFHVV�� KH� KHOSHG�
FKDQJH� WKH� DUFKLWHFWXUDO� IDFH� RI�
WKH�DGREH�6SDQLVK�YLOODJH�LQWR�D�
FLW\� RI� VWRQH� DQG�PRUWDU�ZLWK� D�
UHJLRQDO�7H[DV�*HUPDQ�DFFHQW���
8QLYHUVLW\� RI�7H[DV� DW� 6DQ�$Q�
WRQLR� 3URIHVVRU� 0DJJLH� 9DOHQ�
WLQH� ZURWH� LQ� KHU� QHZ� ERRN��
�-RKQ� +�� .DPSPDQQ�� 0DVWHU�
%XLOGHU��� 
 3HUKDSV� WKH� UHDVRQ�
.DPSPDQQ�LV�QRW�D�KRXVHKROG�QDPH�LV�EHFDXVH�PDQ\�RI�KLV�EXLOGLQJV�KDYHQ
W�VXUYLYHG��2U��RQO\�VKHOOV�RI�WKHP�UH�
PDLQ�� 7DNH�WKH�.DPSPDQQ�%XLOGLQJ�DW�WKH�QRUWKHDVW�FRUQHU�RI�&RPPHUFH�DQG�6ROHGDG�VWUHHWV��:KHQ�LW�RSHQHG�LQ�
'HFHPEHU�������WKH�IRXU-VWRU\�VWUXFWXUH��ZKLFK�KRXVHG�WKH�/RFNZRRG�	�.DPSPDQQ�%DQN��ZDV�FRQVLGHUHG�6DQ�$Q�
WRQLR
V� ILUVW�VN\VFUDSHU��9DOHQWLQH�ZURWH��7KH�6DQ�$QWRQLR�/LJKW�ZURWH�RI�WKH� OLPHVWRQH�EXLOGLQJ���WKH�ILQHVW��PRVW�
FRVWO\�DQG�FRPSOHWH�LQ�WKH�6WDWH�RI�7H[DV��DQG�ZRUWK\�RI�D�SODFH�EHVLGH�WKH�JUDQG�VWUXFWXUHV�RI�WKH�JUHDW�1RUWKHUQ�DQG�
(DVWHUQ�FLWLHV���7KH�EXLOGLQJ�ERDVWHG�DQ�2WLV�HOHYDWRU��VDLG�WR�EH�6DQ�$QWRQLR
V�ILUVW�SDVVHQJHU�HOHYDWRU�� 
 �,WV� SUHVHQFH� DWWUDFWHG� QHZ� UHVWDXUDQWV�� GUXJVWRUHV�� FLJDU� VKRSV�� DQG�
ELOOLDUG�SDUORUV�WR�WKH�YLFLQLW\���9DOHQWLQH�ZURWH�� � 
 ,Q�WKH�HDUO\�����V��&LW\� &RXQFLO� DQG� WKH� )RXUWK� &RXUW� RI� &LYLF�$S�
SHDOV�PHW�DW�WKH�EXLOGLQJ�WHPSRUDULO\�ZKLOH�WKHLU�RZQ�EXLOGLQJV�ZHUH�EH�
LQJ� FRQVWUXFWHG�� 6DGO\�� LQ� ������ WKH� EXLOGLQJ
V� WRS� WZR� IORRUV� ZHUH� UH�
PRYHG� E\� WKH� +	,� ,PSURYHPHQW� &R��� ZKLFK� WUDQVIRUPHG� WKH� EXLOGLQJ�
LQWR�D�GHSDUWPHQW�VWRUH�� 
 �2YHU�WKH�\HDUV�WKH�EXLOGLQJ�ORVW�PRUH�DQG�PRUH�RI�LWV� LQWHJULW\�DQG�
EHDXW\���9DOHQWLQH�ZURWH�� �6LJQDJH� IRUFHG� WKH� UHPRYDO� RI�PRUH� GHWDLOV��
DQG�WKH�IDFDGH�ZDV�SODVWHUHG�RYHU�FRPSOHWHO\���,W�LV�DOPRVW�XQUHFRJQL]D�
EOH�WRGD\���3D\OHVV�6KRH�6WRUH�DQG�/XFN\
V�)RRG�0DUW�DUH�LWV�FXUUHQW�WHQ�
DQWV�� 
 .DPSPDQQ
V�PDUN��KRZHYHU��FDQ�VWLOO�EH�IHOW�LQ�WKH�EXLOGLQJV�WKDW�UHPDLQ�
LQWDFW�� WKH�'DVKLHOO�ZKHUH� WKH� )LJ� 7UHH� UHVWDXUDQW� RSHUDWHV�� WKH� 6WHYHV� DQG�
(DJHU�KRXVHV�DW�+HPLV)DLU�3DUN��WKH�6ZHHW�KRXVH�RQ�WKH�FDPSXV�RI�WKH�8QLYHUVLW\�RI�WKH�,QFDUQDWH�:RUG��WKH�IRUPHU�*HU�
PDQ-(QJOLVK�VFKRRO�QH[W�WR�WKH�)DLUPRXQW�+RWHO�RQ�6RXWK�$ODPR�6WUHHW��6W��-RVHSK
V�&DWKROLF�&KXUFK��DND��6W��-RVNH
V���
6W��0DUN
V�(SLVFRSDO�&KXUFK��QHDU�WKH�7RELQ�&HQWHU�IRU�WKH�3HUIRUPLQJ�$UWV��DQG�WKH�/RQH�6WDU�%UHZHU\��ZKLFK�ZDV�FRQ�
YHUWHG�LQWR�WKH�6DQ�$QWRQLR�0XVHXP�RI�$UW�LQ������� 

������������������������������������������������������������������������������������������3KRWR�FRXUWHV\�876$�6SHFLDO�&ROOHFWLRQV 
7KH�IRXU-VWRU\�.DPSPDQQ�%XLOGLQJ�DW�6ROHGDG�DQG�&RPPHUFH�VWUHHWV—DV�VKRZQ�RQ�
1RY�����������—ZDV�FRQVLGHUHG�WKH�FLW\¶V�ILUVW�VN\VFUDSHU�       

/RQH�6WDU�
%UHZHU\�
EXLOGLQJ��
ZKLFK�EHFDPH�
WKH�6DQ�$QWR�
QLR�0XVHXP�
RI�$UW�LQ�������
DOVR�ZDV�EXLOW�
E\�-RKQ�+��
.DPSPDQQ�� 

6W��0DUN
V�(SLVFR�
SDO�&KXUFK��DQRWK�
HU�.DPSPDQQ�
EXLOGLQJ��KDV�D�FDVW-
VWRQH�IDFDGH�WKDW�
ZDV�VDYHG�GXULQJ�
UHQRYDWLRQV� 

��������������6XEPLWWHG�E\�0DUJDUHW�+LW]ILHOG��5RXQG�5RFN 
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 0RVW� RI� WKH� &]HFK� )DPLOLHV� WKDW� VHWWOHG� LQ� (DVW�
JDWH� FDPH� IURP�$XVWLQ��:KDUWRQ�� DQG�)D\HWWH�&RXQ�
WLHV��(DUO\�UHOLJLRXV�VHUYLFHV�ZHUH�KHOG�LQ�KRPHV��0UV��
$QQD�-DQDFHN�GRQDWHG�WZR�DFUHV�IRU�D�FKXUFK�DQG�FRQ�
VWUXFWLRQ�EHJDQ� LQ������RQ� WKH� FKXUFK�EXLOGLQJ��ZLWK�
0U��-RH�.UDMFD�DV�WKH�KHDG�FDUSHQWHU�� 
 6W��$QQH
V�&DWKROLF�&KXUFK�ZDV�IRUPDOO\�GHGLFDW�
HG�RQ�-XO\�����������E\�7KH�0RVW�5HY��&��(��%\UQH��
%LVKRS� RI� *DOYHVWRQ�� ,Q� ������ 6W�� $QQH
V� EHFDPH� D�
PLVVLRQ�RI�,PPDFXODWH�&RQFHSWLRQ�&DWKROLF�&KXUFK�LQ�
/LEHUW\�XQWLO�������ZKHQ�6W��$QQH
V�EHFDPH�D�PLVVLRQ�
RI�6DFUHG�+HDUW�&DWKROLF�&KXUFK�LQ�&URVE\�� ,Q�������
6W��-RVHSK�WKH�:RUNHU�&DWKROLF�&KXUFK�ZDV�IRUPHG�LQ�
'D\WRQ�� DQG� VLQFH� WKDW� WLPH�� 6W�� $QQH
V� KDV� EHHQ� D�
PLVVLRQ� RI� 6W�� -RVHSK
V�� 7KH� RULJLQDO� 6W�� $QQH
V�
&KXUFK�ZDV�UHSODFHG�LQ������ZKHQ�WKH�SUHVHQW�FKXUFK�
ZDV� EXLOW� XQGHU� WKH� VXSHUYLVLRQ� RI�0�)�� -DQDFHN� DQG�
+HQU\� -DQDFHN�� 0�)�� DQG� 9ODVWD� -DQDFHN� GRQDWHG� ��
����DFUHV�RI�ODQG�ZKHUH�WKH�SUHVHQW�6W��$QQH
V�&DWKR�
OLF� &KXUFK� LV� ORFDWHG� WRGD\�� � 7KH� SUHVHQW� 6W�� $QQH
V�
&DWKROLF�&KXUFK�ZDV�GHGLFDWHG�RQ�2FW������������7KH�
RULJLQDO�6W��$QQH
V�&KXUFK�ZDV�UHQRYDWHG�DQG�XVHG�DV�
D�SDULVK�KDOO�XQWLO�LW�ZDV�WRUQ�GRZQ�LQ�WKH�HDUO\�����
V�
DIWHU�D�QHZ�SDULVK�KDOO�ZDV�EXLOW�� 
 7KH�ODVW�FRXSOH�WR�EH�PDUULHG�LQ�WKH�ROG�6W��$QQH
V�
&DWKROLF�&KXUFK�ZDV�+HQU\�=DUVN\�DQG�1RUPD�6WDQ�
ILHOG�RQ�2FW������������7KH�ILUVW�FRXSOH�WR�EH�PDUULHG�
LQ� WKH� QHZ� 6W�� $QQH
V� &DWKROLF� &KXUFK� ZDV� -RH� )��
6PHVQ\�DQG�0DUYHOLQH�%RGH�RQ�2FW������������ ,I�6W��
$QQH
V�&DWKROLF�&KXUFK�HYHU�FORVHV�LWV�GRRUV��WKHQ�DOO�
WKH�ODQG�ZKHUH� WKH�FKXUFK�DQG�SDULVK�KDOO�VWDQGV�ZLOO�
JR�EDFN�WR�WKH�-DQDFHN�)DPLO\�� 
 7KH�(DVWJDWH�&RPPXQLW\�DW�RQH� WLPH�KDG�D�VDZ-
PLOO�� RSHUDWHG� E\� WKH� 6P\NDO� EURWKHUV�� WKUHH� FRWWRQ�
JLQV�� $QWRQ� %HGHUND
V� PDFKLQH� VKRS�� DQG� 7KH� (DVW�
JDWH�&DVK�6WRUH��7KH�(DVWJDWH�&DVK�6WRUH�ZDV�RSHUDW�
HG� E\�0DUFHOO� -DQDFHN�� ,W� RSHQHG� LQ� WKH�PLG-����
V��
$IWHU�0U��-DQDFHN
V�GHDWK�LQ�������KLV�ZLGRZ��9ODVWD��
FRQWLQXHG� WKH� EXVLQHVV� XQWLO� VKH� FORVHG� WKH� VWRUH� LQ�
������7KH�(DVWJDWH�&DVK�6WRUH�ZDV� WKH�VRFLDO�KXE�RI�
WKH� (DVWJDWH� &RPPXQLW\�� (DVWJDWH� KDG� D� SRVW� RIILFH�
ZKLFK�RSHUDWHG�IRU�QHDUO\����\HDUV��$IWHU�WKH�3RVW�RI�
ILFH� FORVHG�� (DVWJDWH� UHVLGHQWV� UHFHLYHG� WKHLU� PDLO�
IURP�UXUDO�FDUULHUV�IURP�&URVE\�DQG� ODWHU�� IURP�'D\�
WRQ� 
 

FDPH� IURP� WKH� IUHH� WRZQ�RI�&R�
ORJQH�� ZKHUH� WRGD\� WKHUH� LV� D�
7LSV� *DVVH� �VWUHHW��� RI� WKH� +HX�
PDUKW� �+D\� PDUW�� QHDU� WKH� &D�
WKHGUDO�� $SSDUHQWO\� WKH� QDPH�
ZDV�RULJLQDOO\�ZULWWHQ�7\EVW��DQG�
WKH�3URWHVWDQW� IDPLO\�ZDV�GULYHQ�
IURP� &RORJQH� WR� 0XHOKHLP� E\�
WKH�5HOLJLRXV-�GLHW�RI������� 

 

%RGH�WR�VSHDN�WR�'D\WRQ�+LVWRULFDO�6RFLHW\ 
 
'$<721� -� 7KH� 'D\WRQ� +LVWRULFDO� 6RFLHW\� ZLOO� PHHW�

0RQ���-XQH�����DW���S�P��DW�3DUNHU�+DOO��7KH�SURJUDP�ZLOO�
EH�SUHVHQWHG�E\�'DQQ\�%RGH�� D� OLIHORQJ� UHVLGHQW�RI�'D\�
WRQ��ZKR�UHFHQWO\�KDG�DQ�DUWLFOH�SXEOLVKHG�LQ�7KH�-RXUQDO��
D�SXEOLFDWLRQ�RI� WKH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\� �VHH�
6XPPHU������-RXUQDO��S��������UHOHYDQW�WR�D�EUDQFK�RI�KLV�
IDPLO\� -� &KDUOLH� DQG� (PPD� �6FKURHGHU��:LWW�� � +LV� SUR�
JUDP�ZLOO� IRFXV� RQ� KLV� JUDQGIDWKHU
V� IDPLO\�� DOVR� RI�*HU�
PDQ� KHULWDJH�� WKH� +HQU\� %RGH� IDPLO\�� ZKR� OLYHG� LQ� WKH�
(DVWJDWH�&RPPXQLW\��+LV� WDON��ZLOO� LQFOXGH� VHYHUDO� RWKHU�
(DVWJDWH�IDPLOLHV�DQG�D�EULHI�KLVWRU\�RI�WKH�(DVWJDWH�&RP�
PXQLW\�� � 7KH� SXEOLF� LV� LQYLWHG� WR� DWWHQG�� � 7KH�/LEHUW\�*D�
]HWWH��-XO\�������� 

 
$�%5,()�+,6725<�2)�7+(�($67*$7(� 
&20081,7<� 
 7KH� /LEHUW\� &RXQW\� FRPPXQLW\� RI� (DVWJDWH� ZDV�
NQRZQ� DV� WKH� HDVWHUQPRVW� &]HFK� 6HWWOHPHQW� LQ� 7H[DV�

ZKHUH� WKH� 6ODYLF� DQG� )UHQFK� FXO�
WXUHV�DUH� LQ�FRQIOXHQFH��7KHUH�ZHUH�
&]HFK�IDPLOLHV�LQ�/LEHUW\�&RXQW\�DV�
HDUO\� DV� WKH� ����
V� LQ� WKH� DUHDV� RI�
6WLOVRQ�� (SSHUVRQ� 'RPH�� DQG� WKH�
6KHHN�&RPPXQLW\��VRXWK�RI�SUHVHQW�
GD\�+LJKZD\�����EXW�WKH\�ZHUH�QRW�
RUJDQL]HG�LQ�D�FRPPXQLW\�� 
 7KH�HVWDEOLVKPHQW�RI�WKH�&]HFK�
FRPPXQLW\� LQ�(DVWJDWH�LV�DWWULEXWHG�
WR�ODQG�EURNHU�,JQDF�*DOOLD�ZKHQ�KH�

EHJDQ� WR�DGYHUWLVH�IDUPODQG� LQ�/LEHUW\�&RXQW\� LQ�YDULRXV�
&]HFK� ODQJXDJH�QHZVSDSHUV� LQ�7H[DV��7KH�&]HFK�VHWWOHUV�
EHJDQ�FRPLQJ� WR�(DVWJDWH�DV�HDUO\�DV������ZKHQ�$GROSK�
DQG�$QQD� -DQDFHN� SXUFKDVHG� D� WUDFW� RI� ODQG� LQ� (DVWJDWH��
$GROSK�DQG�$QQD�-DQDFHN�QHYHU�IRUPDOO\�UHVLGHG�LQ�(DVW�
JDWH�� EXW� VHYHUDO� RI� WKHLU� FKLOGUHQ� GLG� DQG�ZHUH� DFWLYH� LQ�
WKH�FRPPXQLW\��%\������RWKHU�&]HFK�IDPLOLHV�VXFK�DV�WKH�
%DUWRV�9\RUDO�)DPLO\�� WKH�-RKQ�.RYDOFLN�)DPLO\�� WKH�-RH�
)LVKHU�)DPLO\��WKH�-RH�	�5XGROSK�+DMRYVN\�)DPLOLHV��WKH�
9LQH� %XFKWD� )DPLO\�� WKH� &KDUOLH� -DUPD� )DPLO\�� DQG� WKH�
-RH�.RODULN�)DPLO\�KDG�PRYHG�WR�(DVWJDWH�� 
 %\� ������ WKHVH� &]HFK� )DPLOLHV� KDG� DOVR� VHWWOHG� LQ�
(DVWJDWH�� WKH� $QWRQ� 6P\NDO� )DPLO\�� WKH� 0RUULV� %HUDQ�
)DPLO\��WKH�-RH�9\RUDO�)DPLO\��DQG�WKH�-RH�.UDMFD�)DPLO\� 
 

5(*,67(5�2)�7+(�7,36�)$0,/<� 
 ,Q� WKH� UHJLVWHUV� RI� WKH� FLW\� RI�&RORJQH� RQ� WKH�5KLQH��
WKH� 7LSV� IDPLO\� FDQQRW� EH� WUDFHG� IXUWKHU� EDFN� WKDQ� WKH� 
EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\�� RQ� DFFRXQW� RI� LUUHJXODU�
ERRN-NHHSLQJ� DQG� LOOHJLEOH� KDQG� ZULWLQJV�� 7KH� FKXUFK� 
UHJLVWHU� RI�0XHOKHLP�RQ� WKH�5KLQH�ZDV� GHVWUR\HG� E\� WKH�
ODUJH� LFH� GULIWV� RI� WKH� ULYHU� LQ� ������ WKHUHIRUH� WKLV� PXVW�
EHJLQ� ZLWK� &DVSHU� -RKDQQHV� 7LSV� RI� 0XHOKHLP� RQ� WKH�
5KLQH�DW�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��+H� 
 

6XEPLWWHG�E\�0DU\�:KLJKDP��2OG�:DVKLQJWRQ 

6OHXWKLQJ�:DOWHU�7LSV �:DOWHU�7LSV 

��������������������������������������������������������������� 
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 $W�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\��WKHUH�ZDV�D�ZLQG�
PLOO� FDOOHG� WKH� �7LSV-0XHKOH�� LQ� %ULHQWKDOH� DERYH� 
&RORJQH�� ZKLFK� VWRRG� XQWLO� DERXW� ������ 6RPH� RI� WKH�
IDPLO\�ZHUH� VKLS� EXLOGHUV� LQ�5XKURUW� DQG�'XLVEXUJ� LQ�
WKH�����LHV��7KH�QDPH�ZDV� IRXQG� LQ�6ROLQJHQ��8QWHU�
EDUPHQ�� %HUOLQ�� DQG� D� &HQQRQLRXV� 7LSV� LQ� +ROODQG��
 )URP�YDULRXV� UHFRUGV� WKH�7LSVHV�ZHUH� DOO� DELGLQJ��
VWXUG\� FLWL]HQV�� � � �&RSLHG�DQG�WUDQVODWHG�IURP�D�UHVHDUFK�OHWWHU�
ZULWWHQ� E\� 'U�� (GXDUG� 7LSV� LQ� 'DUPVWDGU�� *HUPDQ\�� LQ� 0DUFK�
������0�7�9�.�����-�'RFXPHQWV�IURP�/L]�+LFNV 
 
 :DOWHU�7LSV�ZDV�WKH�VRQ�RI�-RKDQQ�&RQUDG�7LSV��E��
������ G�� ����� DQG� $QQD� &DUROLQH� %UDXQ�� E�� ������ G��
������ � )RU� RYHU� WKLUW\� \HDUV�� IURP�-DQXDU\� ��� ����� WR�
$XJXVW�����������&RQUDG�7LSV�VHUYHG�WKH�FLW\�RI�(OEHU�
IHOG��*HUPDQ\��$V�WKH�ULJKW�KDQG�PDQ�WR�WKH�&KLHI�%XU�
JRPDVWHUV� %U�QLQJ� DQG� YRQ� &DUQDS�� KH�� WKH� ILUVW�
6WDGWVHNUHWlU� �FLW\� VHFUHWDU\��� KDG� H[SHULHQFHG� DOO� WKH�
PDQ\� HYHQWV�� LQQRYDWLRQV�� EXLOGLQJV�� DQG� UHYROXWLRQV�
ZKLFK�SXW�WKHLU�VSHFLDO�VWDPS�RQ�WKDW�HSRFK��DQG�ZKLFK�
LQ� WKRVH� FDOP� WLPHV� DSSHDUHG�PXFK�PRUH� UHPDUNDEOH�
DQG� RFFXSLHG� WKH� LQGLYLGXDO�PDQ�PXFK�PRUH� WKDQ� WR�
GD\��1HDU�WKH�HQG�RI�KLV�DFWLYLW\��7LSV�OLYHG�WKURXJK�WKH�
\HDUV� RI� ZDQW�� ����-���� DQG� WKH� %DUULFDGH� %DWWOH� LQ�
0D\������ 
 7KH� ODWWHU� HYHQW� ZDV� WRR� PXFK� IRU� WKH� KRQRUDEOH�
&RQUDG�7LSV�� ZKR� KDG� EHHQ� UHDUHG� DQG� KDG� OLYHG� DF�
FRUGLQJ�WR�WKH�ROG�VWULFW� ODZV��6LFNQHVV�DQG�ZHDN�H\HV�
KDG� DOUHDG\� DWWDFNHG� KLP�� DQG� WKHUHIRUH� KH� GHFLGHG��
ZLWK�D�KHDY\�KHDUW��WR�KDQG�LQ�KLV�UHVLJQDWLRQ� 
 2Q�0DUFK� ���� ������ KH� UHTXHVWHG� KLV� UHOHDVH� DQG�
VLPXOWDQHRXV�UHFHLSW�RI�D�FHUWDLQ�FDVK�VXP�LQVWHDG�RI�D�
\HDUO\�SHQVLRQ��ZKLFK�DOORZHG�KLP�DORQJ�ZLWK�D�VPDOO�
LQKHULWDQFH� WR�FRQVLGHU�D�PRYH� WR�7H[DV��6R�RQ�7XHV�
GD\��$XJXVW�����������DW���R
FORFN�LQ�WKH�PRUQLQJ��&RQ�
UDG�7LSV�� KLV�ZLIH�$QQD� DQG� KLV� IDPLO\� RI� �� FKLOGUHQ�
EHJDQ� WKHLU� MRXUQH\�� DUULYLQJ� LQ�*DOYHVWRQ�RQ�1RY�� ���
�������7KH�7LSV�IDPLO\�UHDFKHG�1HZ�%UDXQIHOV�LQ�'H�
FHPEHU� �� DQG� E\� -DQXDU\� RI� WKH� IROORZLQJ� \HDU� ZHUH�
VLWXDWHG� RQ� WKHLU� IDUP� LQ� *XDGDOXSH� &RXQW\�� � -RKDQQ�
&RQUDG�7LSV�DQG�KLV�GDXJKWHU�.ODUD�VXFFXPEHG�WR�\HO�
ORZ�IHYHU�WKH�VXPPHU�IROORZLQJ�WKH�IDPLO\
V�DUULYDO�LQ�
7H[DV� DQG� ZHUH� ODLG� WR� UHVW� RQ� WKH� IDPLO\
V� IDUP� LQ�
*XDGDOXSH� &RXQW\�� � 6RQ� :DOWHU� ZDV� VHQW� WR� 1HZ�
%UDXQIHOV� WR� OLYH� ZLWK� KLV� HOGHU� VLVWHU� +HUPLQH� DQG�
IDPLO\�� 7KHUH�� LQ� -RKDQQ� 6WDHKHO\
V� VWRUH��:DOWHU�ZDV�
LQWURGXFHG� WR� WKH�ZRUOG� RI�PHUFKDQGLVLQJ�ZKLOH� KHOS�
LQJ�RXW�LQ�WKH�VWRUH��� 
 $IWHU� WKH� &LYLO� :DU
V� HQG�� :DOWHU� HQWHUHG� LQWR� D�
SDUWQHUVKLS� DJUHHPHQW� RQ� 2FWREHU� ��� ����� DW� 1HZ�
%UDXQIHOV�ZLWK�:LOKHOP�&OHPHQV��-U��WR�RSHUDWH�D�ILUP�
XQGHU� WKH� QDPH� RI�7LSV�	�&OHPHQV�ZKLFK�ZRXOG� HQ�
JDJH�LQ�WKH�EX\LQJ��VHOOLQJ��DQG�YHQGLQJ�RI�DOO�VRUWV�RI�
JRRGV�� ZDUHV� DQG� PHUFKDQGLVH�� � ,Q� ������ :DOWHU
V�
EURWKHU�(GXDUG�KDG�HVWDEOLVKHG�LQ�$XVWLQ�D�VWRUH�RQ� 

 
 

RQ� &RQJUHVV� $YH�
QXH�� ZLWK� WLQ�� LURQ�
ZDUH�� SLJ� LURQ��
OHDWKHU� JRRGV�� JHQ�
HUDO� PHUFKDQGLVLQJ�
DQG� FRPPLVVLRQ�
EXVLQHVV��8SRQ�(GX�
DUG
V� GHDWK� LQ� ������
WKH� WKUHH� SDUWQHUV�
SXUFKDVHG�KLV�RSHUD�
WLRQ��ZKLFK�ZDV�WKHQ�
UXQ� XQGHU� WKH� QDPH�
:DOWHU�7LSV�	�&RP�
SDQ\� DQG� LQ� �����
:DOWHU� VROG� KLV� LQ�
WHUHVWV� LQ� 1HZ�
%UDXQIHOV� DQG� GH�
YRWHG�KLPVHOI� WR� WKH�
KDUGZDUH� EXVLQHVV�
LQ�$XVWLQ��7KH�KDUG�
ZDUH�VWRUH�HYHQWXDO�
O\�EUDQFKHG�RXW� LQWR�
RWKHU� DUHDV� VXFK� DV�

KHDY\� PDFKLQHU\� DQG� OHDWKHU� DQG� ZRRG� WUDSSLQJV� IRU�
KRUVH� GUDZQ� YHKLFOHV�� 7KH� 7LSV� )RXQGU\� 	� 0DFKLQH�
&RPSDQ\�ZDV�FUHDWHG�WR�VHUYLFH�PDFKLQHU\��,Q�WKH�����V�
D�GLYLVLRQ�VWDUWHG�EXLOGLQJ�HQJLQHV��:DOWHU�7LSV�VHUYHG�DV�
FKLHI� DGPLQLVWUDWRU� XQWLO� KLV� GHDWK� LQ� ������ 7RGD\� WKH�
:DOWHU�7LSV�&RPSDQ\�VWLOO�H[LVWV�LQ�$XVWLQ� 
&RXUWHV\�$QFHVWU\�FRP 
 
(YLGHQWO\�EXVLQHVV�IORXULVKHG�XQGHU�WKH�QHZ�RZQHUV��EH�
FDXVH�LQ�������7LSV�EHJDQ�FRQVWUXFWLRQ�RQ�WZR�YHU\�LP�
SRVLQJ� DQG� VRSKLVWLFDWHG� EXLOGLQJV�� � 7KH� ILUVW� ZDV� KLV�
RUQDWH�,WDOLDQDWH�9LFWRULDQ�IUDPH�KRPH�LQ� WKH�����EORFN�
RI�%RLV�'
$UF� �QRZ�:HVW�6HYHQWK��6WUHHW� WKDW�ZDV�SXU�
FKDVHG� DQG� UHVWRUHG�E\�)UDQNOLQ�6DYLQJV�$VVRFLDWLRQ� LQ�
�����IRU�XVH�DV� LWV�6RXWK�&RQJUHVV�%UDQFK�2IILFH�� �7KH�
VHFRQG�EXLOGLQJ�ZDV�DQ�LPPHQVH��IRU�LWV�WLPH��WKUHH-�VWR�
U\� VWRQH� KDUGZDUH� VWRUH� LQGLFDWLYH� RI� 7LSV
� SRVLWLRQ� DV�
RQH�RI�$XVWLQ
V�OHDGLQJ�HQWUHSUHQHXUV��� 

$�-XQH�������DUWLFOH� LQ�WKH�'DLO\�'HPRFUDWLF�6WDWHV�
PDQ�SRLQWHG�RXU�WKDW��������WKH�VSLULW�RI�ULYDOU\�LQ�PHFKDQ�
LFDO�VNLOO�DQG�EXLOGLQJ�KDV�EHFRPH�VR�SURYHUELDO�LQ�$XV�
WLQ�WKDW�HDFK�EXLOGHU�QRZ�DVSLUHV�WR�H[FHO�DOO�RWKHUV��� 

3LFWXUH�IURP�'LH�%UHPHUYHUZDQ�
GHVFKDIH�LQ�'HXWVFKODQG�XQG�LQ�7H[�
DV��9RO��,,��5REHUW�5��5RELQVRQ��-U� 

0DU\�-DQH�
3HDUFH��0UV��
:DOWHU��7LSV�
DW�KRPH��FLU�
FD�����—
FRXUWHV\�RI�
5RELQVRQ��
9RO��,,�SUHYL�
RXVO\�FLWHG� 
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 7KH�WZR-VWRU\�9LFWRULDQ�KRXVH�ZDV�EXLOW�LQ������IRU�WKH�
IDPLO\�RI�:DOWHU�7LSV������-�������D�SURVSHURXV�KDUG�
ZDUH�PHUFKDQW��$�QDWLYH�RI�*HUPDQ\�DQG�&RQIHGHUDWH�
YHWHUDQ�� 7LSV� VHUYHG� LQ� WKH� VWDWH� VHQDWH�� ����-���� 7KH�
KRPH�ZDV�UHPRGHOHG�LQ������WR�LWV�SUHVHQW�DSSHDUDQFH��
$QRWKHU�SURPLQHQW�EXVLQHVVPDQ��7KHR�3��0H\HU������-
�������RFFXSLHG� WKH�UHVLGHQFH�IURP������ WR�������7KH�
VWUXFWXUH�ZDV�RULJLQDOO\�ORFDWHG�DGMDFHQW�WR�WKH�KLVWRULF�
%UHPRQG� %ORFN� ZHVW� RI� GRZQWRZQ�$XVWLQ�� 6FKHGXOHG�
IRU�GHPROLWLRQ�LQ�������LW�ZDV�UHVFXHG�E\�)UDQNOLQ�6DY�
LQJV�$VVRFLDWLRQ�DQG�PRYHG�WR�WKLV�VLWH�IRU�UHVWRUDWLRQ� 
)URP�+LVWRULFDO�0DUNHU�SODFHG����� 
 

 
:DOWHU� 7LSV� VHUYHG� LQ� WKH� &LYLO�:DU� DQG� ZKHQ� ZDU�
HQGHG�KH�ZDV�D�/LHXWHQDQW�RI�$UWLOOHU\���+H�VHUYHG�DV�
6WDWH� 6HQDWRU� IRU� IRXU� \HDUV� LQ� WKH� ODWH� ��¶V� EXW� KLV�
FKLHI�SXEOLF�VHUYLFH�ZDV�DV�D�PHPEHU�RI�WKH�3HQLWHQ�
WLDU\�%RDUG��KDYLQJ�EHHQ�D�PHPEHU�IRU�WZHOYH�\HDUV��
KDYLQJ�RULJLQDOO\�EHHQ�DSSRLQWHG�E\�*RY��,UHODQG���+H�
ZDV�DQ�DXWKRULW\�RQ�SHQHDORJ\�DQG�ZDV�FRQYHUVDQW�RQ�
DOO�PDWWHUV�SHUWDLQLQJ�WR�WKH�PDQDJHPHQW�RI�WKH�SHQL�
WHQWLDU\�V\VWHP�RI�WKH�6WDWH���$W�WKH�WLPH�RI�KLV�GHDWK�
KH�ZDV�D�PHPEHU�RI�WKH�6WDWH�+LVWRULFDO�&RPPLVVLRQ��
KDYLQJ�EHHQ�DSSRLQWHG�E\�*RY��&ROTXLWW«�+H�LV�VXU�
YLYHG�E\�IRXU�FKLOGUHQ���7KH�IODJ�RQ�WKH�&DSLWRO�ZDV�DW�
KDOI�PDVW�RXW�RI�UHVSHFW�WR�WKH�GHFHGHQW� 
�)URP�*HQHDORJ\�%DQN��'DOODV�0RUQLQJ�1HZV��
$SULO���������� 

7KDQNV�WR�/L]�+LFNV�IRU�DOO�WKH�GDWD�WDNHQ�IURP�YDULRXV�
VRXUFHV���$�VWXG\�LQ�GLVFRYHULQJ�DOO�WKHUH�LV�WR�NQRZ�DERXW�
WKRVH�IRONV�ZKR�VHWWOHG�WKLV�ODQG���<RXU�(GLWRU 
 
5(0(0%(5—-7+,6�+286(�,6�:$6�)25�6$/(��� 

 

0HPRULHV�RI�D�GHVFHQGDQW�RI�D� 
VWXGHQW�DW�*)6 
 

5RVD�:HEHU�/RKPDQ 
 7KH�SURJHQLWRUV�RI�5RVD�:HEHU�/RKPDQ�ZHUH�OLYLQJ�
LQ�(QJODQG�DQG�ZHUH� RI� 3XULWDQ� VWRFN��7KLV�ZDV� GXULQJ�
WKH�WLPH�SHRSOH�ZHUH�SHUVHFXWHG�IRU� WKHLU� UHOLJLRXV�FRQ�
YLFWLRQV�DERXW�ILYH�JHQHUDWLRQV�EHIRUH�5RVLQD�ZDV�LQ�WKH�
6WDWH�RI�3HQQ��7KLV�IRUH�EHDUHU�RI�KHUV�PDUULHG�D�'XWFK�
3HWW\�2IILFHU��DQG�ZLWK�KLP�VDLOHG�RQ�WKH�0D\IORZHU��DV�
SDUW� RI� WKH� (QJOLVK� &RORQ\� HVWDEOLVKHG� DW� 3O\PRXWK�
5RFN� 
 ,W�ZLOO�EH�QRWHG�WKDW�ZKHQ�PDQ\�RI�WKH�RULJLQDO�PHP�
EHUV� RI� WKH�&RORQ\� GHFLGHG� � WR� WDNH� WKHLU� FKDQFHV�ZLWK�
RWKHU� &RORQLHV�� WKDW� WKH� 3HWW\� 2IILFHU� DQG� WKH� (QJOLVK�
ZLIH�ZHUH�ZLWK� WKH�JURXS�� OHDYLQJ� WKH�&RORQ\�DW�3O\P�
RXWK�5RFN�� 
 ,Q� EHWZHHQ� WKH� \HDUV� RI� ����� WR� ������ VRPH�RI� WKH�
RIIVSULQJ�MRLQHG�WKH�:LOOLDP�3HQQ�&RORQ\��$ERXW�WKH� 

������������ 
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\HDU� ����� D� EURWKHU� RI� 5RVLQD�� RI� 3HQQ�� 6WDWH� FDPH� WR�
7H[DV��ZKLFK�WKHQ�ZDV�0H[LFR��MRLQLQJ�WKH�0RVHV�$XV�
WLQ�&RORQ\��+H�IRXJKW�LQ�WKH�ZDU�ZLWK�0H[LFR�WR�ZLQ�LWV�
LQGHSHQGHQFH�IURP�6SDLQ�LQ�������� 
 $ERXW� WKH� \HDU� ������ 5RVLQD� DQG� KXVEDQG� &DUO� RU�
.DUO�� MRLQHG� WKH� EURWKHU� ZKHQ� WKH� &RORQ\�ZDV� ORFDWHG��
QRZ�:DVKLQJWRQ�&R���MXVW�EHIRUH�D�PDMRU�SRUWLRQ�RI�WKH�
&RORQ\�GHFLGHG�WR�VHWWOH�DW�%DVWURS��7H[DV��7KH�QHZ�OR�
FDWLRQ� VHHPHG� WR� KROG� EHWWHU� DJULFXOWXUDO� DQG� FDWWOH-
UDLVLQJ� SRVVLELOLWLHV� WKDQ� WKH� RSHQ� SUDLULH� FRXQWU\�� +HU�
KXVEDQG� GLG� QRW� OLYH� ORQJ� DIWHU� WKH\�PRYHG� WR� %DVWURS�
&RXQW\�� 6KH� DQG� KHU� VRQ� &KDUOHV� RU� &KDUOH\�� ZHQW� WR�
$XVWLQ�� ZKHQ� LW� ZDV� MXVW� D� VPDOO� YLOODJH�� 6KH� KRSHG� WR�
ILQG� HPSOR\PHQW��:KLOH� DW� D� ORGJLQJ�DQG�HDWLQJ�KRXVH��
VKH�PHW�-RKQ�+HQU\�/RKPDQ��D�ZLGRZHU�ZLWK�IRXU�FKLO�
GUHQ��$IWHU�D�VKRUW�FRXUWVKLS�WKH\�GHFLGHG�WR�EH�PDUULHG��
&KDUOH\� ZDV� DGRSWHG� E\� /RKPDQ� DQG� ZDV� FDOOHG� DIWHU�
WKDW�&KDUOH\�/RKPDQ�� 
 
-RKQ�+HQU\�/RKPDQ 

0RWKHU� �'RUD�/RKPDQ�1HOOH�� VDLG� KHU� IDWKHU� �-RKQ�
+HQU\�/RKPDQ��ZDV�ERUQ�LQ�+ROODQG��7KDW�KH�IRXJKW�LQ�
1DSROHRQ
V�$UP\� RQ� KLV� �0DUFK� WR�0RVFRZ��� DQG� WKDW�
KH�IRXJKW�DJDLQVW�1DSROHRQ�DW�WKH�%DWWOH�RI�:DWHUORR��+H�
ZDV� ZRXQGHG� ZKLOH� RQ� WKH� 0DUFK� WR� 0RVFRZ�� VRPH�
ZKHUH� LQ� 3RODQG�� :KHQ� WKH� $UP\� UHWUHDWHG�� KH� ZDV�
SLFNHG�XS�DQG�WDNHQ�WR�3UXVVLD��WKHQ�XQGHU�)UHQFK�UXOH��
ZKHUH� KH� UHFXSHUDWHG�� DQG�ZDV� SODFHG� LQ�%OXFKHU
V�$U�
P\��+LVWRU\�WHOOV�XV�3UXVVLD�UHYROWHG�DQG�MRLQHG�WKH�FRD�
OLWLRQ�&RXQWULHV�DQG�IRXJKW�DJDLQVW�1DSROHRQ��7KDW�LV�WKH�
UHDVRQ� -RKQ�+HQU\�/RKPDQ� ILUVW� IRXJKW�ZLWK�1DSROHRQ�
DQG� ODWHU�ZKLOH� XQGHU�%OXFKHU� IRXJKW� DJDLQVW�1DSROHRQ�
DQG�LQ�WKH�ODVW�%DWWOH�1DSROHRQ�ZDV�EDGO\�GHIHDWHG��7KLV�
ZDV� LQ� ������ /RKPDQ� OLYHG� LQ� *HUPDQ\� WZHQW\-HLJKW�
\HDUV� DIWHU� WKH� ����-�����ZDU� DQG� VDLOHG� IURP� WKHUH� LQ�
�����WR�*DOYHVWRQ��7H[DV�� 
 )URP� WKH� 'DOODV� 0RUQLQJ� 1HZV�� -DQ�� ���� ������
GDXJKWHU�RI�-RKQ�/RKPDQ��&KULVWLQH�7KDFNDUD�LV�TXRWHG�
DV� IROORZV�� � ³7KH� /RKPDQ� IDPLO\� FRQVLVWHG� RI� IDWKHU��
PRWKHU��DQG���FKLOGUHQ��WZR�ER\V�DQG�WZR�JLUOV��ZLWK�WKH�
0HUNHQ�DQG�+HLQHPDQQ�IDPLOLHV�VDLOHG�IURP�%UHPDQ�RQ�
WKH� 1HSWXQH� LQ� ������ ERXQG� IRU� 7H[DV�� � :H� ZHUH� VL[�
ZHHNV�PDNLQJ�WKH�YR\DJH�DFURVV�WKH�2FHDQ��DQG�ZKLOH�,�
ZDV�TXLWH�VPDOO�� ,� UHPHPEHU� WKH�ZHDWKHU�ZDV�GHOLJKWIXO�
DQG�DOO�HQMR\HG�WKH�WULS� 
 ³:H� ODQGHG� DW�*DOYHVWRQ�� DQG� IRXQG� LW� D� EOHDN� EXW�
KRVSLWDEOH� FLW\�RI� VKDQWLHV�DQG� VDQG�GXQHV�� �)URP� WKHUH�
ZH� SURFHHGHG� WR� +RXVWRQ�� JRLQJ� XS� WKH� %D\RX� RQ� D�
VWHDPHU�� UHDFKLQJ� WKHUH� LQ� WKH� QLJKW�� � 7KH� PXG� LQ� WKH�
%D\RX�&LW\�ZDV�ILHUFH��PDNLQJ�LW�D�PRVW�GHVLUHDEOH�SODFH�
WR� OHDYH� DV� VRRQ� DV� SRVVLEOH�� � :H� OHIW� WKHUH� WKH� QH[W�
PRUQLQJ� IRU� �ZKDW� V� QRZ�� 7UDYLV� &RXQW\�� 7UDYHOLQJ� LQ�
WZR�ZDJRQV��HDFK�SXOOHG�E\�IRXU�\RNH�RI�R[HQ���7KLV�ZDV�
LQ�)HEUXDU\��DQG�WKH�ZHDWKHU�ZDV�FROG�DQG�UDLQ\��DQG�WKH�
PXG� WKURXJK�ZKLFK�ZH�KDG� WR�ZHQG�RXU�ZD\�PDGH� WKH�
JRLQJ�PRVW�GLVDJUHHDEOH�DQG�IDWLJXLQJ� 
 ³$XVWLQ� ZDV� D� VPDOO� YLOODJH� ZKHQ� IDWKHU� VHWWOHG� LQ�
WKH�&RXQW\��7KHUH�ZHUH�QRW�H[FHHGLQJ����RU����KRXVHV�LQ� 

$XVWLQ�DQG�WKH\�ZHUH�DOO�SULPLWLYH�VWUXFWXUHV��,W�ZDV�D� 
PHUH�YLOODJH�QHVWOLQJ�LQ�FHGDU-FRYHUHG�KLOOV��7KH�&DSL�
WRO��D�FUXGH�ROG�VKDFN�ZLWK�JDOOHU\�DURXQG��VWRRG�XSRQ�
D� KLOO�� DQG� ORRNHG� OLNH� VRPH� SULPLWLYH� (DVW� 7H[DV� 
ERDUGLQJ�KRXVH�WKDQ�WKH�FDSLWRO�EXLOGLQJ�RI�D�5HSXE�
OLF� 
 �$W� WKLV� WLPH�+RUQVE\�%HQG�ZDV�D� IDYRULWH� VWRS�
SLQJ�SODFH�ZLWK�PDQ\�PHPEHUV�RI�WKH�&RQJUHVV�RI�WKH�
5HSXEOLF��� �5HDFKLQJ� WKLV� SODFH� DERXW� QLJKW�� WKH\�
ZHUH� DIUDLG� WR� JR� RQ� WR� $XVWLQ�� EHFDXVH� WKH� ,QGLDQV�
ZHUH� OLDEOH� WR� JHW� WKHLU� VFDOSV�� EHIRUH� WKH\� UHDFKHG�
WKHLU� JRDO�� �7KHUH�ZHUH�RQO\� D� IHZ� IDPLOLHV� OLYLQJ� LQ�
+RUQVE\� %HQG�� DQG� JXDUGV� ZHUH� QHDUO\� DOZD\V� NHSW�
RQ�GXW\�DW�QLJKW��LW�EHLQJ�QRWKLQJ�XQXVXDO�WR�KHDU�,QGL�
DQV� ZKLVWOLQJ� LQ� WKH� QHDUE\� EUXVK�� RU� EDUNLQJ� OLNH� D�
GRJ�RU�ZROI��IRU�WKH�SXUSRVH�RI�GUDZLQJ�VRPH�XQZDU\�
QHZFRPHU�LQWR�WKHLU�DPEXVK��7KH�KRUVHV�ZHUH�SHQQHG�
DW�QLJKW�ZLWK�D�WDOO�UDLO�IHQFH��,Q�WKRVH�\HDUV�HYHU\�SUH�
FDXWLRQ� KDG� WR� EH� REVHUYHG�� LQ� RUGHU� WR� SURWHFW� RXU� 
SHUVRQ� DQG� SURSHUW\� DJDLQVW� DWWDFN� IURP� WKH� ,QGLDQV��
/LIH� DW� WKDW� WLPH� ZDV� XQFHUWDLQ�� ZH� QHYHU� NQHZ� DW�
ZKDW�PRPHQW� ,QGLDQV�� RU� UDLGLQJ� EDQGV� RI�0H[LFDQV� 
PLJKW� VZHHS� GRZQ� XSRQ� XV�� /LYLQJ� DV�ZH� KDG� WR� LQ�
WKLV�VWDWH�RI�XQFHUWDLQW\��ZH�OLYHG�WR�DGDSW�RXUVHOYHV�WR�
RXU�HQYLURQPHQW�� WDNLQJ�QR�WKRXJKW�RI�ZKDW�WKH�PRU�
URZ�PLJKW� EULQJ� IRUWK�� IXUWKHU� WKDQ� WR� DFW� SUXGHQWO\��
OHDYLQJ�QRWKLQJ�XQGRQH�WKDW�VKRXOG�EH�GRQH�IRU�PDN�
LQJ�LW�UHDVRQDEO\�VHFXUH�DJDLQVW�WKH�DWWDFN�RI�RXU�UHG-
VNLQ�HQHP\��� 
 �/HDYLQJ� +RUQVE\� %HQG�� ZH� ZHQW� WR� D� IDUP� D�
PLOH�IURP�$XVWLQ��UHQWLQJ�IURP�D�PDQ�E\�WKH�QDPH�RI�
0F&ROORXJK��7KLV�ZDV�DIWHU�WKH�DQQH[DWLRQ��7KH�PHQ�
LQ�WKH�&RXQW\�KHDULQJ�WKH�JXQV�DQG�DQYLOV�DW�$XVWLQ���
��6KRRWLQJ�RI�WKH�DQYLOV�LV�DFFRPSOLVKHG�E\�SODFLQJ�
SRZGHU�RQ�WKH�EORFN�DQG�WKH�KROORZ�RI�WKH�DQYLO�RYHU�
WKH�SRZGHU�ZLWK�IXVH�DWWDFKHG��-XVW�D�VPDOO�DPRXQW�RI�
SRZGHU�FUHDWHV�D�YHU\�ORXG�H[SORVLRQ��$Q�H[SODQDWLRQ�
RI�WKH�VWDWHPHQW�PDGH�RQ�WKH�RFFDVLRQ�RI�WKH�DQQH[D�
WLRQ�FHOHEUDWLRQ���WKLQNLQJ�WKH�&LW\�KDG�EHHQ�DWWDFNHG�
E\� 0H[LFDQV� RU� ,QGLDQV�� EURXJKW� WKHLU� IDPLOLHV� WR�
+RUQVE\�%HQG�IRU�VDIHW\��DQG�ZHQW�WR�WKH�GHIHQVH�RI�
WKH�&LW\��7KH\�VRRQ�UHWXUQHG��KRZHYHU��DQG�ZHUH�MX�
ELODQW�RYHU�WKH�JUHDW�HYHQW�WKDW�ZDV�EHLQJ�FHOHEUDWHG��
,W� ZDV� QRW� ORQJ� DIWHU� WKHLU� UHWXUQ� EHIRUH� DOO� PHQ��
ZRPHQ�DQG�FKLOGUHQ�RI�+RUQVE\�%HQG��ZHUH�RXW�DQG�
KDYLQJ�WKHLU�RZQ�FHOHEUDWLRQ�RI�WKH�DQQH[DWLRQ��� 
 �:KLOH� OLYLQJ�RQ� WKH�0F&XOORFK� IDUP�QHDU�$XV�
WLQ��WKH�,QGLDQV�FDPH�QHDU�JHWWLQJ�P\�OLWWOH�VLVWHU��)D�
WKHU�� EURWKHU� DQG� ,� KDG� JRQH� WR� WKH� FUHHN� QHDU� WKH�
KRXVH�WR�JDWKHU�SHFDQV��ZH�KHDUG�KHU�VFUHDPLQJ��0\�
EURWKHU�ZKR�ZDV�LQ�WKH�WUHH��ORRNHG�DQG�VDZ�DQ�,QGL�
DQ� SXWWLQJ� KHU� RQ� D� KRUVH��:H�GDVKHG� IRU� WKH� KRXVH�
DQG� WKH� ,QGLDQ� VHHLQJ� IDWKHU� ZLWK� JXQ� LQ� KDQG� DS�
SURDFKLQJ� IDVW�� EHFDPH� IULJKWHQHG�� GURSSHG� KHU� DQG�
UDQ�DZD\��0HQ�LQ�WKRVH�GD\V�FDUULHG�JXQV�ZKHQ�OHDY�
LQJ�WKH�SUHPLVHV��� 
 �7KHUH� ZHUH� KDUGVKLSV� DQG� SULYDWLRQV� WR� HQGXUH�
RWKHU�WKDQ�WKRVH�RI�IHDULQJ�DQG�JXDUGLQJ�DJDLQVW� 
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VXUSULVHV�DQG�DWWDFN�E\�,QGLDQV��7KHUH�ZDV�DOZD\V�SOHQW\�
RI� ZRUN� WR� EH� GRQH�� DQG� WKH� QHFHVVDU\� XWHQVLOV�� LPSOL�
PHQWV�DQG�DSSOLDQFHV�WR�DFFRPSOLVK�LW�ZHUH�RIWHQ�FUXGH��
+RPH-PDGH�PDNH-VKLIWV�ZHUH�XVHG��� 
 �7KHUH� ZHUH� EXW� D� IHZ� ZHOOV� DQG� FLVWHUQV�� ZDWHU��
ZKHWKHU� IRU� EDWKLQJ� RU� GULQNLQJ� SXUSRVHV�� ZDV� DOZD\V�
EURXJKW� IURP� WKH� FUHHN�� DQG� VWRRG� LQ� D� EDUUHO� DW� VRPH�
FRQYHQLHQW�SODFH�DERXW�WKH�\DUG� 
 �0\� EURWKHU� DQG� ,� KDG� WR�PLON� WKH� FRZV��:H�ZHQW�
EDUH-IRRWHG�RYHU�WKH�IUR]HQ�JURXQG�WR�WKH�SHQ��)UHTXHQW�
O\� ZH�ZRXOG� KDYH� WR� JR� WKURXJK� WKH� JUDVV�� ZKLWH� ZLWK�
IURVW�� WR� GULYH� WKH� FDOYHV� EHIRUH� ZH� ZRXOG� PLON�� :H�
ZRXOG�PDNH�WKH�FRZV�JHW�XS��WKDW�ZHUH�O\LQJ�GRZQ��DQG�
ZH�ZRXOG�VWDQG�LQ�IURP�ZKHUH�WKH\�KDG�ULVHQ�DQG�ZDUP�
RXU�IHHW�� 
 �:KLOH� D� JLUO� ,� KRHG� FRUQ�� SXOOHG� IRGGHU�� JDWKHUHG�
FRP��SODQWHG�SHDV�DQG�SRWDWRHV��DQG�GLG�RWKHU�ZRUN�DQG�
FKRUHV� DERXW� WKH� SODFH�� VXFK�� IRU� LQVWDQFH�� DV� JULQGLQJ�
PHDO�� UXQQLQJ� WKH� ROG� VWHHO� PLOO�� FKRSSLQJ� FRRNLQJ�
ZRRG��FRRNLQJ�PHDOV��ZDVKLQJ�FORWKHV��,�VSXQ�ODULHWV�DQG�
PDGH� EULGOHV� DQG� VWDNH� URSHV� RXW� RI� KDLU� IURP� KRUVHV
�
WDLOV� DQG� FDUGHG� FDUGV� IRU� WKH� VSLQQLQJ�ZKHHO�� UHDO� DQG�
ORRPV�� ZKLFK� ZHUH� QHFHVVDU\� DFWLYLWLHV�� )XUQLWXUH� LQ�
PRVW�DQ\�KRXVHKROG�ZDV�KRPH-PDGH��� 
 �'XULQJ�WKH�ORQJ�QLJKWV�RI�)DOO�DQG�:LQWHU��D�EOD]LQJ�
ILUH�ZDV�PDGH� LQ� WKH� ILUHSODFH�� WKH� URDU�RI� WKH� FKLPQH\�
DQG� WKH� KXP� RI� WKH� VSLQQLQJ-ZKHHO�ZRXOG�PDNH�PXVLF�
XQWLO� ODWH� EHG-WLPH��� 7KHQ� WKH� ROG-WLPH� WDOORZ� FDQGOHV�
KDG�WR�EH�PDGH��$OVR�WKH�DVK-KRSSHU�KDG�WR�EH�NHSW�JR�
LQJ��LQ�RUGHU�WR�JHW�O\H�WR�PDNH�VRDS��7KH�ROG-IDVKLRQHG�
'XWFK�RYHQ��ZKLFK�ZDV�HVVHQWLDO��KDG�WR�EH�ORRNHG�DIWHU�
DQG�XVHG�IUHTXHQWO\���� 
 �:H�XVHG�EXIIDOR�5REHV�IRU�PDWWUHVVHV��EHFDXVH�WKH\�
ZHUH� SOHQWLIXO� DQG�PXFK�ZDUPHU��$OO� RXU� VKRHV�� VWRFN�
LQJV�DQG�FORWKHV�ZHUH�PDGH�DW�KRPH��,�QHYHU�VDZ�D�ODG\
V�
KDW�� XQWLO� DIWHU� ,�ZDV�JURZQ��7KH�ROG� ODGLHV�ZRUH�KHDG-
FDSV�DQG�,�DP�VRUU\�WR�VD\��PRVW�RI�WKHP�XVHG�VQXII�DQG�
VPRNHG�KRPH-UDLVHG�WREDFFR�LQ�FRE�SLSHV��� 
 �)DWKHU
V�ILUVW�ZLIH�GLHG�DW�$XVWLQ�DQG�ZDV�EXULHG�LQ�
2DNZRRG� &HPHWHU\�� )DWKHU
V� VHFRQG� PDUULDJH� ZDV� WR�
5RVLQH�:HEHU�� 7R� WKDW� XQLRQ� ZHUH� WHQ� FKLOGUHQ�� VHYHQ�
ER\V�DQG�WKUHH�JLUOV�����ER\�DGRSWHG�� 
 �3DUW�RI�ODWH�IRUW\��DOO�RI�ILIW\��SDUW�VL[W\�XS�WR�������
IDWKHU�UDQ�ILUVW�GDLU\�LQ�7UDYLV�&RXQW\��HOHYHQ�FRZV�VXS�
SOLHG�WKH�ZKROH�WRZQ�DW�WKDW�WLPH��$ERXW�WKDW�WLPH��IDWKHU�
ERXJKW� WKH� SODFH� ZKLFK� ZDV� NQRZQ� �DIWHUZDUGV�� DV�
/RKPDQ
V� �EULGJH�� RU� &URVVLQJ�� 
 7KHQ� KDUGVKLSV� EHJDQ� GXULQJ� WKH� ZDU� EHWZHHQ� WKH�
6WDWHV�� 7KHUH� ZDV� D� JDQJ� E\� WKH� QDPH� RI� :LOO\V� WKDW�
FDXVHG�XQNQRZQ�WURXEOH�WR�IDWKHU�DQG�RWKHUV��E\�UREELQJ�
DQG� SLOIHULQJ�� ,Q� ����� WKH\� FDXVHG�P\� IDWKHU� WR� EH� DF�
FXVHG�RI�IHHGLQJ�WKHP�DV�EXVKZDFNHUV��ZKLFK�FDXVHG�KLV�
DUUHVW��2Q�WKH�URDG�WR�$XVWLQ��7KH�+RPH�*XDUG��DV�WKH\�
ZHUH� FDOOHG�� UDQ� LQWR� WKH�PDLQ� JDQJ� DQG� NLOOHG� WZR� RI�
WKHP�DQG�WRRN�WKH�RWKHU�WKUHH�RI�WKHP�WR�SULVRQ��7KH�IRO�
ORZLQJ�GD\�RU�VR��³7KH�+HHO�)OLHV´�DV�WKH\�ZHUH�FDOOHG��
WRRN� WKHP�RXW�RI� MDLO� DQG�KXQJ� WKHP� WR�D�ELJ�/LYH�2DN�
7UHH��WKDW�VWLOO�VWDQGV�WR�WKLV�GD\��OHDYLQJ�P\�IDWKHU� 

+HQU\� /RKPDQ� XQWLO� WKH� ODVW�� -XVW� DV� WKH\� ZHUH� SUH�
SDUHG�WR�GUDZ�KLP�XS��/W��-RKQ�&DQDG\��'U��7D\ORU�DQG�
3DUVRQ�=LEOH\�FDPH�XS�RQ�WKH�EDQN�DQG�FXW�KLP�GRZQ��
'U��7D\ORU�DQG�3DUVRQ�=LEOH\�JRW�WKH�URSH�IURP�DURXQG�
KLV�QHFN��ZKLOH�/W��&DQDG\�VWRRG�RII�WKH�PRE�ZLWK�KLV�
JXQ��$OO�RI�WKLV�WRRN�SODFH�MXVW�DERXW�D�ZHHN�DIWHU�P\�
KDOI-EURWKHU� &DUO� �:HEHU�� /RKPDQ� ZDV� NLOOHG� E\� WKH�
,QGLDQV��DW�6KLQJOH�+LOOV��LQ�WKH�:HVWHUQ�SDUW�RI�7UDYLV�
&RXQW\��7KLV�� WKH� IROORZLQJ�ZDV� DERXW� WKH�QLJKW� DIWHU�
WKH�:LOO\V�KDQJLQJ��0U��-RKQ�&RPEV�ZDV�ZD\ODLG�DQG�
NLOOHG�� ULJKW� ZKHUH� WKH� 'ULVFRO� +RWHO� VWDQGV�� +H� ZDV�
VKRW�IURP�WKH�DOOH\��� 
 0HPRU\�IURP�$OEHUW�/RKPDQ��VRQ�RI�-RKQ�+HQU\�
/RKPDQ����,�ZLOO�DWWHPSW�WR�JLYH�WKH�QDPHV�RI�WKH�ILUVW�
VHWWOHUV� RI� $XVWLQ�� %�� %DVIRUG� EXLOW� WKH� ILUVW�� ZKHUH�
$XVWLQ�LV�-�LW�D�ORJ�KRXVH��VWRRG�ULJKW�ZKHUH�+RWHO�6XW�
WRQ�QRZ�VWDQGV��0U��%DVIRUG�ZDV�DOVR�WKH�ILUVW�&RXQW\�
&OHUN�RI� WKH�&RXQW\��ZKR� LQ� ODWHU�\HDUV�VHWWOHG�XS� WKH�
5LYHU� LQ� EHQG� DQG� WDXJKW� VFKRRO� ,� ZHQW� WR� VFKRRO� WR�
KLP��ZKHQ�QLQH�\HDUV�ROG��� 
 �,Q�HDUO\�GD\V�WKH�URDPLQJ�EDQGV�RI�,QGLDQV�LQ�FH�
GDU�EUDNHV�ZHVW�RI�$XVWLQ��SDVVHG�WKURXJK�WKH�KLOOV�E\�
ZD\�RI�/LEHUW\�+LOO��-DQ�����������WKH\�NLOOHG�-DPHV�:��
6PLWK��MXVW�ZHVW�RI�6KRDO�&UHHN�DQG�WRRN�WKH���\HDU�ROG�
ER\� FDSWLYH�� ZKR�ZDV� DIWHUZDUGV� UHVFXHG��0U�� 6PLWK�
ZDV�WKH�ILUVW�&RXQW\�-XGJH�RI�7UDYLV�&RXQW\��+H�ZRXOG�
EROGO\�ULGH�DURXQG�WKH�OLWWOH�YLOODJH�RI�$XVWLQ��7KH�IRO�
ORZLQJ�ZDV�WROG�WR�PH�E\�P\�IDWKHU��WKDW�ZLWKLQ�D�IHZ�
EORFNV�RI�WKH�PDLQ�VWUHHW��RQ�ZHVW��WK��6WUHHW�RI�$XVWLQ��
WKH� ,QGLDQV� FDSWXUHG� WZR� FKLOGUHQ�� D� ER\� DQG� JLUO� +H�
UHVLVWHG�FDSWXUH�DQG�IRXJKW� WKHP��WKHQ� WKH�KDQGV�� WRHV�
DQG� VFDOS� RI� KHU� EURWKHU�ZHUH� KXQJ� DURXQG� KHU� QHFN��
:KHQ� VKH� QR� ORQJHU� FRXOG� JR�� WKH\� FXW� RII� KHU� KDQGV�
DQG�KXQJ�KHU�XS�RQ�D�VQDJ�WR�GLH��,Q������WKH\�NLOOHG�D�
0U��-R\FH�ULJKW�LQ�KLV�\DUG�DQG�WRRN�D����\HDU�ROG�ER\�
FDSWLYH��ZKR�ZDV�QHYHU�KHDUG�IURP�VLQFH��1H[W�RXWUDJH�
ZDV� $�0��0RRUH�� ZKR� VWD\HG� DOO� QLJKW� LQ� RXU� KRXVH�
RQH�6XQGD\��DQG�ZDV�NLOOHG�VRPHZKHUH�EHWZHHQ�6KLQ�
JOH�+LOOV�� DQG�%LUG�7RZQ��7KHVH�ZHUH� VHWWOHUV��+HQU\�
6KXPDQ��0\ODPV�3HDUVRQ��6LOYHVWHU�&R[��7KH�(QRFKV��
:DGHU�6WHZDUW��6W��&DUWHU�%DOGZLQ�´ 
 +HQU\�1HOOH��IDWKHU �RI�'RUD�/RKPDQ�1HOOH��ZDV�
RI� )UHQFK� DQFHVWU\�� EXW� D� *HUPDQ� QDWLRQDO�� ZKHQ� KH�
FDPH�WR�7H[DV��DERXW�WKH�\HDU�������+H�ZDV�ERUQ�DERXW�
WKH�\HDU�������VXSSRVHGO\�LQ�WKH�$OVDFH-�/RUUDLQH�VHF�
WRU� DORQJ� WKH� 5KLQH� 5LYHU�� )RU� WKLV� UHDVRQ� LW� ZDV� QRW�
GHILQLWHO\� NQRZQ� E\� PH�� ZKHWKHU� KH� ZDV� ERUQ� LQ�
)UDQFH�RU�*HUPDQ\���,I�RQH�ZLOO�XVH�D�JRRG�HQF\FORSH�
GLD��LW�ZLOO�EH�QRWHG�WKDW�WKLV�ZDV�GLVSXWHG�WHUULWRU\�EH�
WZHHQ� )UDQFH� DQG� *HUPDQ\� DQG� RZQHUVKLS� FKDQJHG�
RIWHQ�� �� � :KHQ� P\� IDWKHU
V� QHSKHZ�� *HRUJH� +HQU\�
1HOOH�� FDPH� WR� 7H[DV� IURP� *HUPDQ\� DERXW� WKH� \HDU�
������ KH� OLYHG� LQ� RXU� KRPH� PDQ\� \HDUV�� 'XULQJ� KLV�
VWD\��KH�WROG�EURWKHU�-RH�DQG�PH�PXFK�DERXW�WKH�YDUL�
RXV� 1HOOH� IDPLOLHV� RI� WKH� SDVW�� ZKR� OLYHG� DORQJ� WKH�
5KLQH�5LYHU�� 
 :KHQ�IDWKHU�ODQGHG�DW�KLV�SRUW�RI�HQWU\�LQ�7H[DV��
DERXW�WKH�\HDU�������KH�LPPHGLDWHO\�MRLQHG�WKH�$XVWLQ� 



���� 

 

&RORQ\��ZKLFK�WKHQ�ZDV�VSUHDG�RXW�FRQVLGHUDEO\��LQFOXG�
LQJ�%DVWURS��+RUQVE\�%HQG��:HEEHUYLOOH��0DQRU�RXWSRVW�
DQG� )RUW�$XVWLQ�� ,Q� RUGHU� WR� H[LVW� WKH� FRORQLVW� WRRN� XS�
PDQ\� WUDFWV� RI� ODQG� IRU� IDUPLQJ� DQG� VWRFN� UDLVLQJ��0\�
IDWKHU�SXUFKDVHG�D�VPDOO� WUDFW�DERXW�WZR�PLOHV�QRUWK�RI�
0DQRU�RXWSRVW��WKH�SUHVHQW�WRZQ�RI�0DQRU��$W�WKDW�WLPH�
LW�ZDV�LQ�%DVWURS�&RXQW\��/DWHU�ZKHQ�WKH�&LW\�RI�$XVWLQ�
ZDV� ODLG�RXW� DQG�ZDV�PDGH�FDSLWDO��7UDYLV�&RXQW\�ZDV�
FDUYHG�RXW�RI�%DVWURS�&RXQW\��)DWKHU�ERXJKW�RWKHU�WUDFWV�
DV�KH�ZDV�DEOH�DQG�DGGHG�WKHP�WR�KLV�RULJLQDO�KROGLQJV��
)LQDOO\�KH�OHDVHG�D�ORQJ�VWULS�RI�JUD]LQJ�ODQG�QRUWKZDUG�
IURP�KLV�WUDFW��DORQJ�WKH�URDG�EHWZHHQ�0DQRU�DQG�7D\ORU�
7H[DV�� 
 'XULQJ�KLV�HDUO\� OLIH� LQ� WKH�$XVWLQ�&RORQ\�KH�PDQ�
DJHG�WR�EX\�VRPH�KRUVHV�DQG�D�IHZ�FDWWOH��+H�FRQVWUXFW�
HG�D�VPDOO�ORJ�FDELQ�RQ�KLV�ODQG��D�SODFH�WR�ORGJH�ZKLOH�
KH�ZDV�ZRUNLQJ�ZLWK�WKH�VWRFN��+H�URRPHG�DQG�ERDUGHG�
ZLWK�WKH�%XG�5DLQH\�IDPLO\�OLYLQJ�LQ�WKH�0DQRU�RXWSRVW�
FRPPXQLW\��+H�ZDV�DERXW�ILIWHHQ�\HDUV�RI�DJH�ZKHQ�KH�
FDPH� WR�7H[DV��+H�ZDV� VXFFHVVIXO� LQ� KLV� KRUVH� UDLVLQJ�
XQGHU-WDNLQJ�DQG�ZKHQ�WKH�&LYLO�:DU�EURNH�LQ�����-����
KH� SRVVHVVHG� WZHQW\-VL[� ILQH� KRUVHV� DQG� VRPH� FDWWOH�� 
 +H�RZQHG�D�\RNH�RI�R[HQ�DQG�D�FRYHUHG�ZDJRQ��+H�
YROXQWHHUHG� ZLWK� WKH� &RQIHGHUDF\� DQG� MRLQHG� +RRGV�
$UP\�HDUO\� LQ� WKH�ZDU��:KHQ�KH� OHIW� IRU�ZDU��KH�KDG�D�
0U��)UDQNHQVWHLQ��DQ�HOGHUO\�PDQ� WR� VWD\� LQ�KLV�FRWWDJH�
DQG�ORRN�DIWHU�KLV�VWRFN��8QIRUWXQDWHO\�ERWK�VLGHV��QRUWK�
DQG�6RXWK�QHHGHG�KRUVHV�DQG�EHWZHHQ� WKHP��FDXJKW�DOO�
WKH�KRUVHV�EXW�RQH��DQ�LURQ-JUD\�PDUH�WKDW�ZDV�WRR�VZLIW�
WR� FDWFK��:KHQ�KH� FDPH�EDFN� IURP� WKH�ZDU� IRXU� \HDUV�
ODWHU��KH�VWDUWHG�KLV�KRUVH�EXVLQHVV�DOO�RYHU�ZLWK�WKLV�RQH�
PDUH�� 
 6KRUWO\�DIWHU�WKH�ZDU��KH�DQG�PRWKHU��'RUD�/RKPDQ��
ZHUH�PDUULHG�DQG�WKH\�VHWWOHG�RQ�WKH�ODQG�KH�RZQHG��$�
ORJ� KRXVH�ZLWK� D� OHDQ-WR�ZDV� FRQVWUXFWHG�� 6RPH�RI� WKH�
ODQG�QHDU�E\�ZDV� IHQFHG�E\�XVLQJ� UDLOV��+H�JUHZ�FURSV�
WKDW�ZHUH�PRVW�QHHGHG��7KH\�UDLVHG�VRPH�VWRFN��DQG��KH� 

EHJDQ�DQHZ� LQ� WKH� IUHLJKW-KDXOLQJ�EXVLQHVV�� ,W� VHHPV�
WKDW� KH� KDG� ORDQHG� KLV� R[HQ� DQG�ZDJRQ� WR� D� GLVWDQW�
QHLJKERU�GXULQJ�KLV�DEVHQFH��+H�ZDV�WKXV�DEOH�WR�VWDUW�
KDXOLQJ� LPPHGLDWHO\�� +H� KDXOHG� IURP� +RXVWRQ� DQG�
*DOYHVWRQ�� XQWLO� WKH� +RXVWRQ� WR� $XVWLQ� UDLOURDG� ZDV�
EXLOW�� 
 %HIRUH� JRLQJ� IDUWKHU�� ,� ZLOO� WRXFK� RQ� D� IHZ� LP�
SRUWDQW� HQJDJHPHQWV� RI� WKH� &LYLO� :DU� LQ� ZKLFK� KH�
WRRN� SDUW�� $V� WKH� \HDUV� ZHQW� RQ�� KLV� FRPSDQ\� ZDV�
UHGXFHG�YHU\�PXFK��,Q�IDFW�KH�ZDV�RQH�RI�WKH�IHZ�PHQ�
OHIW� LQ�KLV�FRPSDQ\��5HRUJDQL]DWLRQ�ZDV�D�UHVXOW� WKDW�
IROORZHG��+H�ZDV� DWWDFKHG� WR�+RRG
V�$UP\��+H�ZDV�
LQ� WKH� EDWWOH� RI�&KLFNDPDXJD�� 6:�*D�� DQG� VRXWK� RI�
&KDWWDQRRJD�� 7HQQ�� GXULQJ� WKH� &KDWWDQRRJD� &DP�
SDLJQ�� DQG�ZDV� FDSWXUHG�E\� WKH�)HGHUDOV� DQG� WKURZQ�
LQWR� SULVRQ�� ZKLFK� FRQVLVWHG� RI� TXLFNO\� FRQVWUXFWHG�
ERDUG� IHQFH� DERXW� VHYHQ� IHHW�KLJK� LQ�D� FLUFOH�� ,W�ZDV�
NQRZQ�E\�VRPH�DV���7KH�%XOO�3HQ���*XDUGV�RU�VHQWL�
QHOV�ZHUH�SODFHG�RQ�WKH�RXWVLGH��ZKR�PDUFKHG�LQ�RS�
SRVLWH� GLUHFWLRQV� DQG� ZHUH� DERXW� WKUHH� KXQGUHG� IHHW�
DSDUW�DW�WKH�ZLGHVW�SDUW��7KH�FDSWXUHG�UHEHOV�ZHUH�KHOG�
DV�SULVRQHUV�RI�ZDU��7KH\�ZHUH�IHG�E\� WKH�1RUWK��E\�
WDNLQJ� LQ�� RU� WKURZLQJ� RYHU� WKH� IHQFH�� WKH� LQQDUGV��
VNLQV��DQG�XQZDQWHG�SDUWV�RI�KRUVHV�DQG�PXOHV�NLOOHG�
LQ�WKH�SUHYLRXV�GD\�LQ�EDWWOHV�� 
 ,Q�VSHDNLQJ�WR�8QFOH�)UHG�:LOOLH��ZKR�DOVR�ZDV�D�
SULVRQHU�� IDWKHU� VDLG�KH�SUHIHUUHG� WR� WDNH�KLV�FKDQFHV�
RI�HVFDSLQJ�WR�VWD\LQJ�DQG�HDWLQJ�WKH�IRRG�VXSSOLHG��,� 
UHPHPEHU�8QFOH�)UHG�VD\LQJ���1RZ�+HQU\�\RX�NQRZ�
VRPH�RI�WKRVH�VNLQV��ZLWK�WKH�KDLU�RII��FXW�LQ�VWULSV�DQG�
EURLOHG�JRRG�DQG�FULVS�ZDVQ¶W�WRR�EDG���)DWKHU�VDLG�KH� 
ZDWFKHG� WKH� JXDUGV� WKURXJK� WKH� FUDFNV� LQ� WKH� ERDUG�
ZDOO��:KHQ�WKH\�ZHUH�WKH�IDUWKHVW�DSDUW��WKHLU�EDFNV�WR�
HDFK� RWKHU�� KH� ZHQW� RYHU� WKH� KLJK-ERDUG� IHQFH�� 7KH� 
VHQWULHV�ILUHG�DW�KLP��EXW�PLVVHG�LQ�WKH�GDUN��7KH�EDW�
WOH� ZDV� VWLOO� UDJLQJ�� +H� KHDUG� WKH� FDQQRQ� DQG� KH�
WKRXJKW� KH� NQHZ� E\� WKH� VRXQG� ZKLFK� FDQQRQ� EH�
ORQJHG� WR�KLV�RXWILW��+H�JXHVVHG� LW� ULJKW�DQG�KH�VRRQ�
MRLQHG� KLV� &RPSDQ\�� )DWKHU� IRXJKW� ZLWK� WKH� KHDY\�
DUWLOOHU\�� +H� ZDV� GULYHU� RI� WKH� IRXU� RU� VL[� KRUVH� 
WHDPV�XVHG� WR�PRYH� WKH�FDQQRQ� IURP�SODFH� WR�SODFH��
2QH� RI� IDWKHU
V� XQIRUWXQDWH� KDSSHQLQJV� GXULQJ� WKLV�
FDPSDLJQ��ZDV�ZKLOH�PDNLQJ� D� FKDUJH� GRZQ� KLOO� RQ�
WKH�HQHP\�SRVLWLRQ��WKH�OHDGLQJ�WZR�KRUVHV�ZHUH�VKRW�
E\� WKH�HQHP\��7KLV�FDXVHG� WKH� WZR�OHDGLQJ�KRUVHV� WR�
IDOO��ZKLFK�DV�D�UHVXOW�FDXVHG�WKH�FDQQRQ�WUXFN�WR�SLWFK�
KLJK� LQWR� WKH� DLU� ZLWK� WKRVH� PDQQLQJ� LW�� )DWKHU� ZDV�
WKURZQ�LQWR�D�VWRQH\�FUHHN�EHG�QHDU�E\��+H�VXIIHUHG�D�
EURNHQ� OHJ�DQG�ZDV�SODFHG� LQ�DQ�KRVSLWDO� IRU� VHYHUDO�
ZHHNV�EHIRUH�KH�FRXOG�DJDLQ�EH�LQ�DFWLYH�VHUYLFH�� 

)URQW�URZ�O-U��-RKQ��:LOOLDP��+HQU\��'RUD��0LQQLH��-RH 
%DFN�URZ�O-U��5RVD��-LP��/HQD��&KDUOH\��,GD��+HUEHUW�

6XEPLWWHG�E\�/L]�+LFNV��YDULRXV�VWRULHV�IURP�WKH�
/RKPDQ�1HOOH�IDPLO\�LQ�WKH�DUFKLYHV�DW�WKH�*HUPDQ�
)UHH�6FKRRO��� 
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3/�1DWLYH�KROGV�UHDGLQJ�RI�ERRN�EDVHG�RQ�FKLOGKRRG 
%\�0HORQ\�2YHUWRQ��3RUW�/DYDFD�:DYH��-XO\��������� 

 +RXVWRQ�$XWKRU�0HOYLQ�5RVHQEDXP������UHDG�IURP�KLV�
ERRN�EDVHG�RQ�KLV�FKLOGKRRG�VSHQW�LQ�6L[�0LOH�WR�DQ�DXGL�
HQFH�RI����DW� WKH�&DOKRXQ�&RXQW\�/LEUDU\�7KXUVGD\�DIWHU�
QRRQ� 
 5RVHQEDXP� UHDG� H[FHUSWV� IURP� 6FLVVRUWDLOV� DW� 'DZQ��
%XOOEDWV�DW�'XVN�WR�IXOO�VHDWV���3XEOLVKHG�LQ�������WKH�ERRN�
VSDQV� UXUDO� FRDVWDO� 7H[DV� LQ� WKH� HDUO\� ����¶V� LQWR� WKH�
����¶V� 
 2QH�RI�KLV�IDYRULWH�SDUWV�WR�ZULWH�ZHUH�DERXW�WKH�JDPHV�
KH�SOD\HG�DV�D�FKLOG-WLQ�WRSV��PDUEOHV��VNLSSLQJ�URSH��ZDVK�
HUV�� KRSVFRWFK�� MDFNV�� FKDVH� RU� WDJ�� SRS� WKH� ZKLS�� GRGJH�
EDOO��EDVHEDOO�DQG�ILJKWLQJ� 
 5RVHQEDXP�� ZKR� DWWHQGHG� &HQWUDO� (OHPHQWDU\� ZKLFK�
ZDV�FHQWUDOO\�ORFDWHG�LQ�3RUW�/DYDFD��UHFDOOHG�D�SOD\JURXQG�
ILJKW�WKDW�OHIW�WKH�DXGLHQFH�LQ�VWLWFKHV� 
 ³1RW� D�GD\�RU� UHFHVV�ZHQW�E\�ZLWKRXW�RQH�JRRG�RQH�´�
KH�VDLG�RI�ILJKWV���³7KH�EHJLQQLQJV�RI�RQH�RI�WKHVH�ZDV�DO�
ZD\V�HDV\� WR� VSRW�RQ�D� FURZGHG� VFKRRO� \DUG�� �:KHQ� VXG�
GHQO\�WKHUH�ZRXOG�DSSHDU�D�ODUJH�FLUFOH�RI�\HOOLQJ�NLGV��DQG�
LQ� WKH� FHQWHU� ZRXOG� EH� WZR� VFUXII\� ER\V� ILJKWLQJ� LW� RXW���
$QG� LW� XVXDOO\� ODVWHG� RQO\� D� IHZ� PLQXWHV�´� EHIRUH� LW� ZDV�
GLVUXSWHG�E\�WHDFKHUV� 
 ³8VXDOO\� LW� GLG� QRW� HQG� DW� WKH� SULQFLSDO¶V� RIILFH� ZLWK�
VRPHRQH�VD\LQJ��µ,W�DLQ¶W�RYHU�\HW���,¶OO�PHHW�\RX�E\�6SHQ�
FHU¶V�/XPEHU\DUG�DIWHU� VFKRRO�¶� DQG�KLV�RSSRQHQW� DQVZHU�
LQJ�� µ<HDK��ZHOO�� ,� DLQ¶W� DIUDLG�RI� \RX�RU� DQ\�RI� \RXU�NLQ�
IRON�¶� � 7KH� NLQIRON� DOZD\V� KDG� WR� EH� EURXJKW� LQWR� LW�´� KH�
VDLG� 
 5RVHQEDXP� MXPSHG� DURXQG� WKURXJKRXW� KLV� ERRN�� �+H�
VSRNH�KLJKO\�RI�KLV� WHDFKHUV� DQG� UHJUHWWHG� WKH� ORVV�RI�FHU�
WDLQ� WUDGLWLRQV� WKDW� LQFOXGHG� KRJ� EXWFKHULQJ� DQG� ODXQGU\�
0RQGD\�ZKHUH� FORWKHV�ZHUH� FOHDQHG� LQ� D�ZDVK�SRW�� WDNHQ�
RXW�ZLWK�DQ�ROG�EURRP�KDQGOH�DQG�KXQJ�RXW�RQ� WKH� OLQH� WR�
GU\� 
 ³/LWWOH�ER\V�ZDWFKHG�WKHLU�IDWKHUV��DQG�JUDQGIDWKHUV��GR�
WKLV� SURFHGXUH� IURP� EHJLQQLQJ� WR� HQG�� DQG� LW� ZHQW� RQ� IRU�
FHQWXULHV�� � 7KH� OLWWOH� JLUOV� GLG� WKH� VDPH� WKLQJ� ZLWK� WKHLU�
PRWKHUV��DQG� LQ�RQH�JHQHUDWLRQ�� WKLV�FHQWXU\¶V�ROG� WKLQJ� LV�
GHDG���,�FRXOG�QRW�EXWFKHU�D�KRJ�LI�P\�OLIH�GHSHQGHG�RQ�LW�´�
KH�VDLG���³6DGO\��WKLV�VNLOO�OHDUQHG�E\�HYHU\�IDUPHU¶V�VRQ�LV�
HVVHQWLDOO\� JRQH� WRGD\� LQ� RXU� PDQLF� GULYH� IRU� PRGHUQLW\�
DQG� HIILFLHQF\�´� 5RVHQEDXP� VDLG� WKHUH� ZDV� VRPHWKLQJ�
FRPIRUWLQJ�DERXW�WKHVH�WUDGLWLRQV� 
�  

/DVW�7KXUVGD\��+RXVWRQ�$XWKRU�0HOYLQ�5RVHQEDXP������UHDG�IURP�
DQG�VLJQHG�FRSLHV�RI�6FLVVRUWDLOV�DW�'DZQ��%XOOEDWV�DW�'XVN��D�ERRN�
DERXW�KLV�FKLOGKRRG�LQ�6L[�0LOH�LQ�WKH�����¶V�DQG�����¶V��DW�WKH�&DO�
KRXQ�&RXQW\�/LEUDU\���$ERXW����SHRSOH�ZHUH�LQ�DWWHQGDQFH 

 ³:KDW� ,�ZDV� WU\LQJ�WR�VD\�ZLWK� WKLV�ERRN�LV� LW¶V�
GHDG�� JRQH� ZLWK� WKH� ZLQG�� WKH� ZD\� ,� JUHZ� XS�� DQG� LW�
DLQ¶W�HYHU�JRQQD�FRPH�EDFN�´�KH�VDLG���³,�IHHO�WKHUH�ZDV�
VR�PXFK�JRRG�LQ�LW���,�VDLG�,�ZLOO�QRW�ZDLW�DQ\�ORQJHU���,�
KDYH� WR� SXW� VRPH� RI� WKLV� VWXII� GRZQ�� 6RPHRQH� KDG� WR�
VD\� LW� KDVQ¶W� DOZD\V� EHHQ� WKH� ZD\� LW� LV� QRZ�´ 
 5RVHQEDXP�IHHOV�KH�DQG�KLV�SHHUV�ZHUH� WKH� ODVW�
JHQHUDWLRQ�WR�EH�UDLVHG�RQ�WKH�IDUP�� 
 ³:H�DERXW� VWDUYHG� WR� GHDWK� GXULQJ� WKH�'HSUHV�
VLRQ��,�XVHG�WR�HQY\�WKH�FLW\�NLGV��EXW���WKLQN�WKDW�LI�ZH�
KDG� QRW� SURGXFHG� HYHU\WKLQJ� ZH� DWH�� ZH� ZRXOG� KDYH�
QHYHU�PDGH�LW���:H�SUREDEO\�DWH�EHWWHU�DQG�ZHUH�EHWWHU�
RII�WKDQ�WKH�WRZQ�NLGV�´�KH�VDLG�� 
 5RVHQEDXP� UHFDOOHG� WKH� H[FXUVLRQ� WUDLQ� 2OG�
6DOW\�� KLV� IDYRULWH� GRJ-� D� RQH-H\H� UDW� WHUULHU� RU� KLV�
³VQDNH�GRJ�-��D\LQJ�LQ�WKH�KD\�ORIW�RI�KLV�IDPLO\�EDUQ��
VXSHUVWLWLRQV�DQG�ROG�VD\LQJV�EHOLHYHG�DQG�XVHG�E\�KLV�
HOGHUV� DQG� WKH� WHUURU� RI� SDUWLFLSDWLQJ� LQ� WKH� FKXUFK�
&KULVWPDV�SDJHDQW�DQG� WKH�UHZDUGV-D�EURZQ�SDSHU�EDJ�
ILOHG�ZLWK�KDUG�FDQG\��QXWV��DQG�DQ�DSSOH�DQG�DQ�RUDQJH� 
 &RORUIXO� FRPPXQLW\� FKDUDFWHUV� DOVR� PDGH� DQ�
DSSHDUDQFH�LQ�WKH�ERRN��LQFOXGLQJ�WKH�EDUHIRRW�FRXQWU\�
EXPSNLQ� 0LOOHU� %URWKHUV� IURP� 0DJQROLD� %HDFK�� 2OG�
%XG�*DUGHQ��ZKR�VSHQW�HYHU\�6DWXUGD\�RQ�0DLQ�6WUHHW�
ZDYLQJ� WR� SDVVHUVE\� ZKR� ZRXOG� SHUIRUP� D� OLWWOH� VRIW�
VKRH�IRU�D�QLFNHO��DQG�2OG�/DG\�0RRUH�ZKR�MLQJOHG�DV�
VKH� ZDONHG� EHFDXVH� RI� DOO� WKH� FRVWXPH� MHZHOU\� VKH�
ZRUH� 
 ³(YHU\ERG\� NQHZ� WKHP�� � 7KH\� ZHUH� IL[WXUHV�´�
KH�VDLG� 
 5RVHQEDXP� EHFDPH� HPRWLRQDO� ZKHQ� KH� FORVHG�
RQ�D�VRPEHU�QRWH�E\�UHDGLQJ�DQ�RULJLQDO�SRHP��,¶OO�1RW�
*R� 'RZQ� 7KDW� 5RDG� $JDLQ�� KH� ZURWH� DERXW� WKH� ROG�
KRPHVWHDG�RQ�5RVHQEDXP�5RDG��ZKLFK�KH�VDZ�IRU� WKH�
ODVW�WLPH�LQ������ 
 ³7KLV� UHDOO\�PHDQV�D� ORW� WR�PH�� � ,W� VXPV�HYHU\�
WKLQJ�XS�DERXW� WKH� OLWWOH� IRXU� URRP�KRXVH�ZKHUH� ,�ZDV�
ERUQ�´�KH�VDLG� 
 ³2QO\�LQ�GUHDPV�ZLOO�,�GDUH�UHWXUQ�WR�WKRVH�HQG�
OHVV� VXPPHUV� RI� FKLOGKRRG� DQG� FDUHIUHH� VHFXULW\�� � $OO�
WRR� VRRQ� FDPH� WKH� ODWHU� DZDNHQLQJ� \HDUV� RI� ORVW� LQQR�
FHQFH��7KLV�KDOORZHG�VDQFWXDU\�DJHG�DORQJ�ZLWK�LWV�WZR�
LQKDELWDQWV� DFFRPSDQ\LQJ� WKHP� LQ� WKHLU� VORZ� SDLQIXO�
GHVFHQW�LQWR�WKDW�GDUNHQLQJ�WZLOLJKW�DQG�GHDWK��� 
 ³)LQDOO\�WKDW�ODVW�QLJKW�,�VSHQW�DORQJ�LQ�WKH�URRP�
ZKHUH�,�ZDV�ERUQ��WKH�ILQDO�HPSW\LQJ��WKH�ODVW�ORRN�EDFN�
WKURXJK� WKH�8-+DXO�PLUURU�� �1R� ,�ZRQ¶W� JR� GRZQ� WKDW�
URDG�DJDLQ�´ 
 5RVHQEDXP�VLJQHG�DQG�VROG�ERRNV�IRU�����HDFK� 
 5RVHOOD� %RQRUGHQ� 'HUPLW� RI� 3RUW� /DYDFD�� KDV�
UHDG�PRVW� RI� 5RVHQEDXP¶V� ERRN�� � 'HUPLW� JUHZ� XS� LQ�
&DOKRXQ�&RXQW\���+HU�EURWKHU�ZDV�D�FODVVPDWH�RI�5RV�
HQEDXP���6KH�ZDV�UDLVHG�RQ�D�IDUP�OLNH�5RVHQEDXP� 
 ³+H� KDV� VXFK� D� WDOHQW� IRU� ZULWLQJ�� � ,W¶V� SDUW� RI�
KLVWRU\� WKDW�ZLOO�EH� ORVW� LI�QRERG\�LV�UHFRUGLQJ�KLVWRU\���
+H�ZULWHV� WKDW�ZH�ZLOO�QHYHU�VHH� WKHVH�GD\V�DJDLQ��DQG�
LW¶V�WUXH�´�'HUPLW�VDLG� 
 
6XEPLWWHG�E\�&KDUOHV�7KRPSVRQ�DQG�5RGQH\�.RHQLJ 
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(GLWRU¶V�1RWH���2Q�0DUFK����������
WKH� HLJKW� +HUPDQQ� 6RQV� ORGJHV�
WKDW� H[LVWHG� LQ� 7H[DV� DW� WKH� WLPH�
FDPH� WRJHWKHU� WR� IRUP� D� �³KRPH�
RIILFH���DQG�WKXV�WKH�*UDQG�/RGJH�
ZDV� IRXQGHG��7KDW�ZDV�����\HDUV�
DJR�� 7KH� *UDQG� /RGJH� ZLOO� FHOH�
EUDWH� LWV� TXDVTXLFHQWHQQLDO� RQ�
2FW�� ��� LQ� � )ORUHVYLOOH�� 7KH� +HU�
PDQQ� 6RQV� 1HZV� ZLOO� PDUN� WKH�
RFFDVLRQ� ZLWK� D� VHULHV� RI� DUWLFOHV�
RQ� WKH� KLVWRU\� RI� +HUPDQQ� 6RQV��
7KLV� IRXUWK� DUWLFOH� IRFXVHV� RQ� WKH�
GHYHORSPHQW�RI�D�UHWLUHPHQW�KRPH��
,W� ZDV� FRPSLOHG� E\� *UDQG� 3UHVL�
GHQW�&(2�%XGG\�3UHXVV�� 

 ,W�ZDV�WKH�HDUO\�����V�DQG�WKH�
+HUPDQQ� 6RQV� *UDQG� /RGJH� ZDV�
VWLOO� LQ� LWV� LQIDQF\��$V�LV�RIWHQ�WKH�
FDVH�ZLWK� WKH� \RXQJ�� QHZ�DQG� LQ�
QRYDWLYH� LGHDV� ZHUH� EHLQJ� GHYHO�
RSHG�� 
 ,W�ZDV�GXULQJ�WKH�*UDQG�/RGJH�
&RQYHQWLRQ�LQ�$XVWLQ�RQ�$SULO���-
���� ������ WKDW� *UDQG� 6HFUHWDU\�
-RKQ�:LQGOLQJHU�PDGH�WKH�UHFRP�
PHQGDWLRQ� WR� EXLOG� D� UHWLUHPHQW�
KRPH� WR� SURYLGH� VHFXULW\� DQG�
FRPPXQLW\� IRU� WKH� HOGHUO\� PHP�
EHUV�� ,W� LV� EHOLHYHG� WKDW� WKLV� ZDV�
WKH� ILUVW� WLPH� WKDW� DQ\� IUDWHUQDO�
JURXS� EDG� SURSRVHG� VXFK� D� SUR�
MHFW��,W�ZRXOG�EH�FDOOHG�WKH�$OWHQ 

XQG�:DLVHQKHLP��HOGHU�DQG�RUSKDQ�
KRPH��� 
 7KH�UHVROXWLRQ�ZDV�DGRSWHG�DQG�
D� FRPPLWWHH� RI� ���PHPEHUV� -� ILYH�
IURP�UXUDO�DUHDV�DQG�ILYH�IURP�FLWLHV�
-�ZDV�DSSRLQWHG�WR�VHOHFW�D�VLWH��$I�
WHU�ORRNLQJ�DW�SODFHV� LQ�/D�*UDQJH��
6DQ�0DUFRV�� 6DQ� $QWRQLR�� )UHGHU�
LFNVEXUJ�� $XVWLQ� DQG� %RHUQH�� WKH�
FRPPLWWHH� FKRVH� ���� DFUHV� RQ� D�
KLOOWRS� QHDU� &RPIRUW� RYHUORRNLQJ�
WKH�*XDGDOXSH�5LYHU�� 
 7KHUH� LV� OLWWOH� GRXEW� WKDW� WKH�
FRPPLWWHH
V� GHFLVLRQ� ZDV� LQIOX�
HQFHG�E\�WKH�IDFW�WKDW��������RI�WKH�
������� FRVW� ZDV� GRQDWHG� E\� WKH�
+HUPDQQ� 6RQV� ORGJHV� DQG� FLWL]HQV�
RI�&RPIRUW��$UWKXU� -��+HUPDQ�ZDV�
WKH�DUFKLWHFW�ZKR�GHVLJQHG�WKH�FDV�
WOH-OLNH� PDVRQU\� EXLOGLQJ� DQG� WKH�
FRQWUDFW� ZDV� DZDUGHG� -DQ�� ����
������ WR� +�5�� -RQHV� &RQVWUXFWLRQ�
&R��IRU�D�VXP�RI���������� 
 $� ORFDO� H[HFXWLYH� FRPPLWWHH�
ZDV�IRUPHG�WR�SODQ�D�FHOHEUDWLRQ�WR�
PDUN� WKH� IRUPDO� GHGLFDWLRQ� RI� WKH�
+RPH� SODQQHG� IRU� 7KXUVGD\�� 0D\�
��������� /RFDO� +HUPDQQ� 6RQV�
PHPEHUV� DQG� &RPIRUW� FLWL]HQV�
SODQQHG�HYHU\�GHWDLO� LQFOXGLQJ�VSH�
FLDO�WUDLQ�IDUHV�WR�6DQ�$QWRQLR�IURP�
DOO�SRLQWV�LQ�7H[DV�ZLWK�FRQQHFWLRQV�
WR�&RPIRUW�� 
�2Q�WKH�PRUQLQJ�RI�WKH�GHGLFDWLRQ�� 

PDQ\� RI� WKH� HVWLPDWHG� ������ YLVLWRUV�
ZHUH� PHW� IRU� D� UHFHSWLRQ� DW� WKH� UDLO�
URDG�VWDWLRQ� LQ�&RPIRUW��*XHVWV�ZHUH�
WUDQVSRUWHG� E\� VHUYLFH� FDUV� DQG� ORFDO�
FLWL]HQV� WR� D� JURYH� RQ� WKH� ULYHU� MXVW�
EHORZ� WKH�+RPH�� �$����� IRRW� WUHQFK�
ZDV� GXJ� WKH� GD\� EHIRUH� DQG� ��� KHDG�
RI� FDWWOH� URDVWHG� IRU� WKH� IHDVW� WKDW�
ZRXOG� LQFOXGH� SRWDWR� VDODG�� SLFNOHV��
EUHDG�DQG�D�VSRRQ��%HHU�DOVR�ZDV�IXU�
QLVKHG�� 
 %DQGV� SOD\HG� DW� WKH� ULYHU� JURYH�
XQWLO������S�P��ZKHQ�HYHU\RQH�ZDONHG�
XS�WKH�KLOO�WR�WKH�+RPH�IRU�WKH�RIILFLDO�
GHGLFDWLRQ�� 7KH� GHGLFDWLRQ� FHUHPRQ\�
ZDV�PDUNHG�ZLWK�VSHHFKHV�LQ�(QJOLVK�
DQG� *HUPDQ�� 7H[DV� *UDQG� 3UHVLGHQW�
$XJXVW�+D[WKDXVHQ�GHOLYHUHG�DQ�RIIL�
FLDO� DGGUHVV� DV� GLG� WKH� *RYHUQRU� RI�
7H[DV�� -DPHV� (�� )HUJXVRQ�� *XHVWV�
WRRN�WRXUV�RI�WKH�+RPH�EHIRUH�UHWXUQ�
LQJ� WR� &RPIRUW� IRU� D� QLJKW� RI� JUDQG�
EDOOV�DQG�RSHQ�DLU�FRQFHUWV�� 
 7KH� $OWHQ� XQG� :DLVHQKHLP�
ZRXOG�RQO\�EH�RIIHUHG� WR�RUSKDQV� IRU�
D�IHZ�\HDUV�DQG�WKHQ�ZRXOG�VLPSO\�EH�
NQRZQ� DV� WKH� $OWHQKHLP�� 
 :KHQ� WKH� (QJOLVK� ODQJXDJH� EH�
FDPH� PRUH� ZLGHO\� XVHG� LW� ZDV� UH�
IHUUHG� WR� DV� WKH� +RPH� IRU� WKH� $JHG��
7RGD\� LW� LV� FDOOHG� WKH�+HUPDQQ�6RQV�
5HWLUHPHQW�+RPH��$�SHUVRQ�DJH����RU�
ROGHU�ZKR�KDV�EHHQ�D�PHPEHU�LQ�JRRG�
VWDQGLQJ� RI� +HUPDQQ� 6RQV� IRU� D� 
 

+HUPDQQ�6RQV�1HZV��9RO�������$SULO��������1R��� 
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PLQLPXP�RI� WKUHH�\HDUV��KDV�D�SDLG�
XS� ZKROH� OLIH� LQVXUDQFH� FHUWLILFDWH�
DQG�LV�LQ�JRRG�KHDOWK�PD\�DSSO\�IRU�
DGPLVVLRQ�� 7KH� RQO\� FRVW� IRU� UHVL�
GHQWV� LV� D� ����� HQWU\� IHH� DQG� WR�
PDNH�WKH�+HUPDQQ�6RQV�5HWLUHPHQW�
+RPH� WKH� EHQHILFLDU\� RI� WKH� ILUVW�
������� RI� WKHLU� +HUPDQQ� 6RQV� OLIH�
LQVXUDQFH�FHUWLILFDWH�� 
 2YHU�WKH�\HDUV�WKH�DYHUDJH�QXP�
EHU� LQ� -� UHVLGHQFH� DW� WKH�5HWLUHPHQW�
+RPH� KDV� UDQJHG� IURP� ��� WR� ����
PDQ\�RI�ZKRP�OLYHG�WKHUH�IRU����WR�
���\HDUV�RU�PRUH��3HUVRQV�QRW�IDPLO�
LDU�ZLWK� WKH�RUJDQL]DWLRQ�ILQG� LW�GLI�
ILFXOW�WR�EHOLHYH�WKDW�VXFK�D�RQH-WLPH�
SD\PHQW� H[LVWV�� 5HVLGHQW� PHPEHUV�
DUH�QRW�UHTXLUHG�WR�JLYH�XS�SURSHUW\��
SHQVLRQV�RU�SHUVRQDO�IXQGV��RU�WR�SD\�
URRP� DQG� ERDUG� DIWHU� WKH\� EHFRPH�
UHVLGHQWV—� DQ� LQFUHGLEO\� JHQHURXV�
DUUDQJHPHQW�� 
 7KH� +HUPDQQ� 6RQV� 5HWLUHPHQW�
+RPH�ZLOO�FHOHEUDWH�LWV�FHQWHQQLDO�LQ�
������0HPEHUV�DQG�JXHVWV�DUH�LQYLW�
HG�WR�D�VSHFLDO�FHQWHQQLDO�FHOHEUDWLRQ�
DW� WKH�5HWLUHPHQW�+RPH�LQ�&RPIRUW�
RQ� 6DWXUGD\�� $SULO� ���� ������ 0RUH�
LQIRUPDWLRQ� DERXW� WKH� FHOHEUDWLRQ�
ZLOO�EH�DYDLODEOH�DW�D�ODWHU�GDWH�� 
 )RU�PDQ\�\HDUV��+HUPDQQ�6RQV�
PHPEHUVKLS� ZDV� DYDLODEOH� WR� PHQ�
RQO\�� &KHFN� EDFN� QH[W� PRQWK� WR�
OHDUQ�KRZ�+HUPDQQ�6RQV�EHFDPH�DQ�
RUJDQL]DWLRQ�IRU�WKH�HQWLUH�IDPLO\� 
 
 

$OWHQ�XQG�:DLVHQKHLP�GHGLFDWHG�LQ����� 

7KLV�SKRWR�LV�GDWHG��������1RWLFH�KRZ�PDQ\�
ZRPHQ�DQG�FKLOGUHQ�DUH�WKHUH�LQ�WKH�SKRWR 

6RXUFHV���7KH�)LUVW�2QH�+XQGUHG�<HDUV�
����-������*UDQG�/RGJH�&HQWHQQLDO�
%RRN�DQG������&RPIRUW�1HZV�DUWLFOHV� 
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6$1� $1721,2� -� 2Q� 0DUFK� ����
������WKH�HLJKW�+HUPDQQ�6RQV�ORGJHV�
WKDW�H[LVWHG�LQ�7H[DV�DW�WKH�WLPH�FDPH�
WRJHWKHU�WR�IRUP�D��KRPH�RIILFH��DQG�
WKXV�WKH�*UDQG�/RGJH�ZDV�IRXQGHG�� 
7R�FHOHEUDWH�WKDW�PLOHVWRQH�����\HDUV�
DJR��WKH�*UDQG�/RGJH�KRVWHG�D�UHFHS�
WLRQ� 0DUFK� ��� DQG� LV� SODQQLQJ� D�
JUHDWHU�FHOHEUDWLRQ�LQ�2FWREHU�� 
 +HUPDQQ� 6RQV� ZDV� KRQRUHG� WR�
KDYH�6DQ�$QWRQLR�0D\RU�,Y\�7D\ORU��
&KDPEHU�RI�&RPPHUFH�%RDUG�&KDLU�
PDQ�+HQU\�&LVQHURV�DQG�&KDPEHU�RI�
&RPPHUFH� 3UHVLGHQW� 5LFKDUG� 3HUH]�
DWWHQG� WKH� UHFHSWLRQ� KHOG� LQ� WKH�+DOO� 
RI�*UDQG�3UHVLGHQWV��7KH\� HDFK� FRQ�
JUDWXODWHG� +HUPDQQ� 6RQV� DQG� FRP�
PHQGHG� WKH� RUJDQL]DWLRQ� IRU� LWV� ORQJ�
KLVWRU\�RI�GHGLFDWHG�VHUYLFH��� 

 &LVQHURV� VDLG� +HUPDQQ� 6RQV� LV�
³D� JUHDW� WUDGLWLRQ� LQ� RXU� FRXQWU\�´� 
$GGLQJ�� �IHZ� KDYH� KDG� WKH� VWD\LQJ�
SRZHU�RI�WKLV�RUJDQL]DWLRQ�� ,
P�YHU\�
DGPLUDEOH� DQG� UHVSHFWIXO� RI� +HU�
PDQQ� 6RQV� DQG� WKH� LQIOXHQFH� LW� KDV�
KDG� LQ� WKLV� FRPPXQLW\� ����� ZKDW� D�
PDJQLILFHQW�WUDGLWLRQ�³  
 &LVQHURV� ZHQW� RQ� WR� VD\� WKDW�
7H[DV� DQG� 6DQ� $QWRQLR� ZRXOG� QRW�
EH�WKH�VDPH�ZLWKRXW�+HUPDQQ�6RQV��
³,W¶V�ZRQGHUIXO�WR�VHH�WKDW�OLQHDJH�RI�
IDPLO\� YDOXHV� DQG� OLQHDJH� RI� IDLWK�
FRQWLQXH�WRGD\���KH�VDLG�� 
 0D\RU�7D\ORU�VDLG�VKH�IHOW�SULYL-� 
OHJHG�WR�EH�D�SDUW�RI�WKH�FHOHEUDWLRQ�� 
³,W¶V�UHIUHVKLQJ�WR�VHH�\RXU�RUJDQL]D�
WLRQ�LV�VWLOO�VXFK�D�YLEUDQW��DFWLYH�SDUW�
RI� WKLV� FLW\��� VKH� VDLG�� �,� FRPPHQG�
\RX� RQ� \RXU� KLVWRU\� DQG� EULJKW� IX�
WXUH��� 

 *UDQG� 9LFH� 3UHVLGHQW-
)UDWHUQDO� .LP� .UXHJHU� UHDG� D�
SURFODPDWLRQ� IURP� *RY�� *UHJ�
$EERWW
V�RIILFH�DQG�0D\RU�7D\ORU�
UHDG�D�SURFODPDWLRQ�IURP�WKH�&LW\�
RI�6DQ�$QWRQLR�DQG�SUHVHQWHG�LW�WR�
*UDQG� 3UHVLGHQW� %XGG\� 3UHXVV��
3HUH]� DOVR� SUHVHQWHG� D� SURFODPD�
WLRQ�RQ�EHKDOI�RI�WKH�6DQ�$QWRQLR�
&KDPEHU�RI�&RPPHUFH�� 
 $OVR� LQ� DWWHQGDQFH�ZHUH� VHY�
HUDO� &KDPEHU� RI� &RPPHUFH� 
$PEDVVDGRUV��*UDQG�/RGJH�RIILF�
HUV� DQG� HPSOR\HHV�� PHPEHUV� RI�
WKH� *UDQG� )LQDQFH� &RPPLWWHH�
DQG� VHYHUDO�+HUPDQQ�6RQV�PHP�
EHUV�� /LJKW� UHIUHVKPHQWV� ZHUH�
VHUYHG�DV�ZHOO�DV�D�VSHFLDOO\�GHFR�
UDWHG�DQQLYHUVDU\�FDNH�� 
 7KLV� ZDV� D� NLFN-RII� FHOHEUD�
WLRQ� -� D� JUDQG� FHOHEUDWLRQ� LV�
SODQQHG�IRU�2FW������������LQ�)OR�
UHVYLOOH��0RUH�GHWDLOV�RQ�WKDW�FHOH�
EUDWLRQ�ZLOO�EH�FRPLQJ�VRRQ� 

 

*UDQG�3UHVLGHQW�3UXHVV�DFFHSWV�D�
6DQ�$QWRQLR�&KDPEHU�RI�&RPPHUFH�
PHPEHUVKLS�SODTXH�IURP�+HQU\�
&LVQHURV��&KDPEHU�ERDUG�FKDLUPDQ�
GXULQJ�WKH�DQQLYHUVDU\�UHFHSWLRQ� 
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6�127(��2Q�0DUFK�����������WKH�HLJKW�+HU�
PDQQ� 6RQV� ORGJHV� WKDW� H[LVWHG� LQ� 7H[DV� DW� WKH� WLPH�
FDPH�WRJHWKHU�WR�IRUP�D��³KRPH�RIILFH���DQG�WKXV�WKH� 
*UDQG�/RGJH�ZDV� IRXQGHG��7KDW�ZDV�����\HDUV�DJR��
7KH�*UDQG�/RGJH�ZLOO�FHOHEUDWH�LWV�TXDVTXLFHQWHQQLDO�
RQ� 2FW�� ��� LQ� )ORUHVYLOOH�� 7KH� +HUPDQQ� 6RQV� 1HZV� 
ZLOO�PDUN�WKH�RFFDVLRQ�ZLWK�D�VHULHV�RI�DUWLFOHV�RQ�WKH�
KLVWRU\�RI�+HUPDQQ�6RQV��7KLV�ILIWK�DUWLFOH�IRFXVHV�RQ�
ZRPHQ� DQG� FKLOGUHQ�� ,W� ZDV� FRPSLOHG� E\� *UDQG� 
3UHVLGHQW�&(2�%XGG\�3UHXVV�� 
 
 ,I�WKH�PRVW�DVNHG�TXHVWLRQ�DERXW�+HUPDQQ�6RQV�LV�
�:KR�LV�+HUPDQQ"��WKHQ�WKH�VHFRQG�PRVW�DVNHG�TXHV�
WLRQ� LV� �'LG� +HUPDQQ� KDYH� DQ\� GDXJKWHUV"��:H� DUH�
FDOOHG� WKH�6RQV� RI�+HUPDQQ�EHFDXVH�ZKHQ�+HUPDQQ�
6RQV�ZDV�ILUVW�IRUPHG�LW�ZDV�DQ�RUJDQL]DWLRQ�IRU�*HU�
PDQ� RQO\��0HQ
V� RUJDQL]DWLRQV� ZHUH� TXLWH� FRPPRQ��
7KH� ZRPDQ
V� SODFH� ZDV� LQ� WKH� KRPH� FDULQJ� IRU� WKH�
IDPLO\��%XW�WKH�WLPH�ZRXOG�FRPH�ZKHQ�+HUPDQQ�6RQV�
ZRPHQ�ZDQWHG�PRUH�� 
 ,Q� IUDWHUQDO� RUGHUV� DQ� DX[LOLDU\� LV� W\SLFDOO\� D� IH�
PDOH�RU��VLVWHU��FOXE�IRU�DOO-PDOH�RUJDQL]DWLRQV��7KHVH�
JURXSV�KDYH�KLVWRULFDOO\�VHUYHG� WR�UHPRYH�ZLYHV
�RE�
MHFWLRQV�WKDW�WKHLU�KXVEDQGV�DUH�DZD\�ZLWK�D�JURXS�WKDW�
H[FOXGHV� WKHP� DQG� LW� RIWHQ� FUHDWHV� D� IUHH� ODERU� SRRO�
IRU� DGPLQLVWUDWLYH� DQG� RUJDQL]LQJ� DIIDLUV�� +HUPDQQ�
6RQV
�ILUVW�VLVWHU�ORGJH�ZDV�HVWDEOLVKHG�LQ�6KHUPDQ�LQ�
$XJXVW� ������ 0RUH� VLVWHU� ORGJHV� IROORZHG� XQWLO� WKH�
FRQFHSW� RI� MRLQLQJ� PHQ� DQG� ZRPHQ� WRJHWKHU� LQ� RQH�
ORGJH�ZDV� LQWURGXFHG��2Q�0DUFK����������GXULQJ� WKH�
KHLJKW-RI�ZRPHQ
V�VXIIUDJH�LQ�WKH�8�6���WKH�ILUVW� 

PL[HG�ORGJH��KDYLQJ�ERWK�PHQ�DQG�ZRPHQ�PHPEHUV��
3HUVKLQJ�/RGJH�1R�������ZDV�HVWDEOLVKHG�LQ�6DQ�$Q�
WRQLR�� 
 :RPHQ�ZRXOG� QRZ�KDYH�DQ� HTXDO� YRLFH� LQ�+HU�
PDQQ�6RQV�EXVLQHVV�IRU�WKH�ILUVW�WLPH��,Q�WKH�\HDUV�WR�
IROORZ�� PHQ
V� DQG� ZRPHQ
V� ORGJHV� ZRXOG� PHUJH� WR�
JHWKHU� WR� IRUP�PL[HG� ORGJHV�� 7RGD\� WKH� RQO\� PHQ
V�
ORGJHV� UHPDLQLQJ� DUH� +DUPRQLD� /RGJH� DQG� +RQGR�
/RGJH��7KH�RQO\�ZRPHQ
V�ORGJHV�DUH�/RXLVH�6FKXHW]H�
/RGJH��9LQHWD�/RGJH�DQG�+RQGR�9LFWRU\�/RGJH�� 
 ,Q� ������ &DUO� %LHEHUV� ZDV� DSSRLQWHG� WR� GLUHFW�
PHPEHUVKLS�� �8S� WR�QRZ��+HUPDQQ�6RQV� FHUWLILFDWHV�
DQG� PHPEHUVKLS� ZHUH� MXVW� IRU� DGXOWV�� %XW� +HUPDQQ�
6RQV� OHDGHUVKLS� VDZ� YDOXH� LQ� RIIHULQJ� MXQLRU� FHUWLIL�
FDWHV�� OLIH�LQVXUDQFH�IRU�FKLOGUHQ�FRXOG�RIIHU�LPPHGL�
DWH� SURWHFWLRQ�� EXLOG� D� EDVH� IRU� IXWXUH� SURWHFWLRQ� DQG�
WHDFK� ILQDQFLDO� UHVSRQVLELOLW\�� 7KH� DGGLWLRQ� RI� MXQLRU�
OLIH�LQVXUDQFH�ZRXOG�PDNH�+HUPDQQ�6RQV�D�WUXH�IDPL�
O\�RUJDQL]DWLRQ��7KH� ILUVW� �MXQLRU�FHUWLILFDWH�ZDV�ZULW�
WHQ� IRU� 5REHUW� :LOOLDP� /DQJH� RQ� 6HSW�� ���� ������
:LWKLQ�WKUHH�\HDUV�+HUPDQQ�6RQV�ZRXOG�GHYHORS�WKH�
��-\HDU�SD\�ZKROH�OLIH�FHUWLILFDWH��&HUWLILFDWH�1XPEHU�
��ZDV�LVVXHG�WR�+DUU\�$��1DVV�-U��RQ�6HSW����������� 
 &DUO�%LHEHUV�ZDV�HOHFWHG�*UDQG�3UHVLGHQW�LQ�������
+LV� HIIRUWV� WR�EULQJ� LQVXUDQFH�SURGXFWV�DQG�PHPEHU�
VKLS�WR�FKLOGUHQ�KDG�D�JUHDW�LPSDFW�RQ�+HUPDQQ�6RQV��
%XW� ZKDW� ZRXOG� IROORZ� ZRXOG� VROLGLI\� KLV� UROH� DV�
�)DWKHU�RI�WKH�<RXWK�0RYHPHQW��DQG�PDNH�+HUPDQQ�
6RQV�D�SLRQHHU�LQ�\RXWK�SURJUDPPLQJ�� 

 

+HUPDQQ�6RQV�1HZV��0D\�������9RO�������1R��� 
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 +HUPDQQ�6RQV�1HZV��-XO\��������9RO�������1R���� 

 

6DQJHUEXQG��D�*HUPDQ�VLQJLQJ�VRFLHW\��+H�ZDV�D�PXVLF� 
WHDFKHU� DQG� WXWRUHG� WKH� FKLOGUHQ� RI� *RYHUQRUV� 6DP�
+RXVWRQ�DQG�3HQGOHWRQ�0XUUDK��+H�ZDV�D� ODZ\HU�DQG�
MXGJH� VWXG\LQJ� ODZ�XQGHU� -XGJH�:RROGULGJH��+H�SXE�
OLVKHG�9RUZDUWV� �)RUZDUG���D�*HUPDQ� ODQJXDJH�QHZV�
SDSHU� LQ� 1HZ� %UDXQIHOV� DQG� $XVWLQ�� 6FKXHW]H� DOVR�
VHUYHG�DV�+HUPDQQ�6RQV�1DWLRQDO�3UHVLGHQW�IURP�6HS�
WHPEHU������XQWLO�KLV�GHDWK�� 
 ,Q�HDUOLHU�WLPHV��WKH�RIILFH�RI�*UDQG�3UHVLGHQW�ZDV�
VWULFWO\�D�YROXQWHHU�SRVLWLRQ��7KHLU�VHUYLFH�ZDV�RIWHQ�
PHPRULDOL]HG�XSRQ�WKHLU�GHDWK�ZLWK�WKH�*UDQG�/RGJH
V�
SXUFKDVH�RI�WKHLU�JUDYHVWRQH�DQG�D�FHUHPRQ\�PDUNLQJ�
LWV�HUHFWLRQ��6XFK�ZDV�WKH�FDVH�ZLWK�)ULHGULFK�.ORSS�RI�
'HQLVRQ�DQG�&DUO�)��$OWHUPDQQ�RI�'DOODV��RXU�WKLUG�
DQG�IRXUWK� 
 6HUYLFH� WR� FRPPXQLW\�ZDV� D� WUDLW� RI�PDQ\� RI� RXU�
3DVW� *UDQG� 3UHVLGHQWV� LQFOXGLQJ� )ULHGULFK� +RIKHLQ]�
�RXU� ILIWK�*UDQG� 3UHVLGHQW��ZKR� VHUYHG� DV� D� ORQJWLPH�
-XVWLFH�RI�WKH�3HDFH�DQG�&RXQW\�&RPPLVVLRQHU�LQ�.HQ�
GDOO�&RXQW\� DQG�:LOOLDP� 2OGHQEXUJ� �RXU� VL[WK�*UDQG�
3UHVLGHQW��ZKR�ZDV�D�FKLHI�IRU�WKH�*DOYHVWRQ�9ROXQWHHU�
)LUH�'HSDUWPHQW��&��-�� YRQ�5RVHQEHUJ�RI�/D�*UDQJH�
DQG�$XJXVW� +D[WKDXVHQ� RI�+RXVWRQ� �RXU� VHYHQWK� DQG�
HLJKWK� *UDQG� 3UHVLGHQWV�� ZHUH� HOHFWHG� WR� WKH� 7H[DV�
+RXVH� RI� 5HSUHVHQWDWLYHV�� 9RQ� 5RVHQEHUJ�� WKH� ILUVW�
8�6��ERUQ�*UDQG�3UHVLGHQW��DOVR�ZRXOG�VHUYH�DV�D�+HU�
PDQQ�6RQV�1DWLRQDO�*UDQG�/RGJH�3UHVLGHQW�IURP������
WR� ������ ,W� ZDV� GXULQJ� WKH� WHQXUH� RI� +D[WKDXVHQ�� WKH�
\RXQJHVW� *UDQG� 3UHVLGHQW� HOHFWHG�� WKDW� WKH� +HUPDQQ�
6RQV� $OWHQKHLP� ZDV� EXLOW�� ,W� ZDV� KLV� FRQQHFWLRQ� WR�
$XVWLQ� SROLWLFV� WKDW� SUREDEO\�PDGH� SRVVLEOH�*RYHUQRU�
-DPHV�)HUJXVRQ
V�DWWHQGDQFH�DW�WKH�GHGLFDWLRQ�� 
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6�127(�� 2Q�0DUFK�����������WKH�HLJKW�+HU�
PDQQ�6RQV�ORGJHV�WKDW�H[LVWHG�LQ�7H[DV�DW�WKH�WLPH�FDPH�
WRJHWKHU�WR�IRUP�D��³KRPH�RIILFH���DQG�WKXV�WKH�*UDQG�
/RGJH�ZDV�IRXQGHG��7KDW�ZDV�����\HDUV�DJR��7KH�*UDQG�
/RGJH�ZLOO�FHOHEUDWH�LWV�TXDVTXLFHQWHQQLDO�RQ�2FW�����LQ�
)ORUHVYLOOH��7KH�+HUPDQQ�6RQV�1HZV�ZLOO�PDUN�WKH�RFFD�
VLRQ�ZLWK�D�VHULHV�RI�DUWLFOHV�RQ�WKH�KLVWRU\�RI�+HUPDQQ�
6RQV��7KLV�VHYHQWK�DUWLFOH�RIIHUV�D�EULHI�ORRN�DW�HDFK�RI�
WKH����PHQ�ZKR�KDYH�VHUYHG�DV�*UDQG�3UHVLGHQW��,W�ZDV�
FRPSLOHG�E\�FXUUHQW�*UDQG�3UHVLGHQW��&(2�%XGG\�
3UHXVV�� 
 $Q\� RUJDQL]DWLRQ� WKDW� H[LVWV� DV� D� UHOHYDQW� EXVLQHVV�
IRU�����\HDUV�PXVW�KDYH�KDG�H[FHSWLRQDO�OHDGHUVKLS��+HU�
PDQQ�6RQV
�LV�QR�H[FHSWLRQ�WR�WKH�UXOH��2YHU�WKH�SDVW�����
\HDUV�����*UDQG�3UHVLGHQWV�DQG�KXQGUHGV�RI�HOHFWHG�DQG�
DSSRLQWHG�OHDGHUV�KDYH�KHOSHG�WR�PDNH�RXU�RUJDQL]DWLRQ�
WKH�IUDWHUQDO�VRFLHW\�LW�LV�WRGD\��+HUH�LV�D�OLWWOH�KLVWRU\�RI�
RXU�HOHFWHG�*UDQG�3UHVLGHQWV��7KH�WUDGLWLRQ�RI�OHDGHUVKLS�
EHJDQ�ZLWK�RXU�ILUVW�*UDQG�3UHVLGHQW��:LOOLDP�+HXVFK�
NHO� �����-������� +H� ZDV� ERUQ� LQ� *HUPDQ\� DQG� LPPL�
JUDWHG�WR� WKH�8QLWHG�6WDWHV� LQ�������$W� WKH�WLPH�KH�ZDV�
VHOHFWHG� DV� WKH� ILUVW� *UDQG� 3UHVLGHQW�� KH� ZRUNHG� DV� D�
WHDPVWHU�IRU�WKH�$ODPR�&HPHQW�&RPSDQ\��$�WHDPVWHU�DW�
WKDW�WLPH�ZDV�RQH�ZKR�GURYH�D�ZDJRQ�DQG�WHDP�RI�KRUV�
HV��PXOHV�RU�R[HQ��+H�ZDV�D�PHPEHU�RI�+DUPRQLD�/RGJH�
1R���� 
 7KH�VHFRQG�*UDQG�3UHVLGHQW�ZDV�-XOLXV� 6FKXHW]H� RI�
$XVWLQ��+H�VHUYHG�IURP�����-�����DQG�DJDLQ�IURP�����-
������+H�DOVR�ZDV�ERUQ�LQ�*HUPDQ\�DQG�DUULYHG�LQ�,QGL�
DQROD�� 7H[DV�� ZLWK� KLV� IDPLO\� LQ� ������ +LV� PRWKHU� 
ZDV� /RXLVH� 6FKXHW]H� IRU�ZKRP� WKH� 6DQ�$QWRQLR� VLVWHU�
ORGJH�LV�QDPHG��6FKXHW]H�IRXQGHG�WKH�7H[DV� 
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  -XOLXV�6FKUDPP�RI�*UDQJHU �ZDV�*UDQG�3UHVLGHQW�
ZKHQ�WKH�ILUVW�PL[HG�ORGJH��3HUVKLQJ�/RGJH�RI�6DQ�$Q�
WRQLR�� ZDV� HVWDEOLVKHG�� ,W� ZDV� DOVR� GXULQJ� 6FKUDPP
V�
WHUP� DV� WKH� QLQWK� *UDQG� 3UHVLGHQW� WKDW� WKH� 7H[DV� +HU�
PDQQ�6RQV�HQGHG�LWV�DILLOLDWLRQ�ZLWK�WKH�1DWLRQDO�2UGHU�
RI� WKH� 6RQV� RI� +HUPDQQ� LQ� ������ 
 :H�EHFDPH�WKH�2UGHU�RI�WKH�6RQV�RI�+HUPDQQ�LQ�WKH�
6WDWH� RI� 7H[DV�� D� VHSDUDWH� HQWLW\�� ZLWK� DOUHDG\� PRUH�
PHPEHUV� DQG� ILQDQFLDOO\� VWURQJHU� WKDQ� WKH� QDWLRQDO�
JURXS�� 
 7KH�QH[W� WLPH�\RX� YLVLW� WKH�*UDQG�/RGJH� \RX�PD\�
ZDQW�WR�KDYH�OXQFK�DW�6FKLOR
V�'HOLFDWHVVHQ�D�IHZ�EORFNV�
IURP� WKH�RIILFH��)ULW]� 6FKLOR� 6U��RI�6DQ�$QWRQLR� �RXU �
��WK�*UDQG� 3UHVLGHQW��ZDV� WKH� RULJLQDO� RZQHU��+H� DOVR�
ZDV�WKH�IRXQGHU�RI�WKH�%HHWKRYHQ�0DHQQHUFKRU�DQG�WKH�
%HHWKRYHQ�+DOO�DQG�*DUGHQ�LQ�6DQ�$QWRQLR�� 
 *HRUJH� +DHXVOHU�� RXU� ��WK� *UDQG� 3UHVLGHQW�� ZDV�
RQH�RI� WKH�ILUVW�GLUHFWRUV� IRU� WKH�)D\HWWH�&RXQW\�)DLU� LQ�
/D�*UDQJH��+H�DQG�&��-��YRQ�5RVHQEHUJ�ZHUH�DSSDUHQWO\�
IULHQGV�� 
 &KULV� +HUU\� RI� 1HZ� %UDXQIHOV� �RXU� ��WK� *UDQG�
3UHVLGHQW��ZDV�DQ�RIILFHU�ZLWK�WKH�1HZ�%UDXQIHOV�%UHZ�
LQJ� &RPSDQ\� DQG� SUHVLGHQW� RI� *HUPLVFKWHU� &KRU� +DU�
PRQLH��D�*HUPDQ�FKRLU�� 
 &DUO� %LHEHUV� RI� 6DQ� $QWRQLR� �RXU � ��WK� *UDQG�
3UHVLGHQW��VHUYHG�DV�*UDQG�3UHVLGHQW������-������ZKHQ�
WKH�<RXWK�&DPS�DQG�6FKRROV�RI�'DQFH�ZHUH�HVWDEOLVKHG��
DQG� DOZD\V� ZLOO� EH� UHPHPEHUHG� DV� WKH� ³)DWKHU� RI� WKH�
+HUPDQQ� 6RQV� <RXWK� 0RYHPHQW�´� � ,W� ZDV� GXULQJ� WKH�
WHQXUHV�RI�)ULW]� 6FKLOR�� -U�� �VRQ�RI�3DVW�*UDQG�3UHVLGHQW�
)ULW]�6FKLOR�6U���DQG�+HQU\� 5LHPHU� �RXU���WK�DQG���WK�
*UDQG� 3UHVLGHQWV�� WKDW� RXU� 2UGHU� ZLWQHVVHG� DPD]LQJ�
JURZWK�DQG�ZRXOG�EHFRPH�WKH�SUHPLHU�IDPLO\�RUJDQL]D�
WLRQ�LW�LV�WRGD\�� 
 /RXLV�%��(QJHONH� �RXU���WK�*UDQG�3UHVLGHQW��FUHDW�
HG�D�)UDWHUQDO�$FWLYLWLHV�&RPPLWWHH�IRFXVLQJ�D�UHQHZHG� 

HPSKDVLV� RQ� IUDWHUQDOLVP� DQG� WKH� IUDWHUQDO� IDPLO\��
(QJHONH�ZDV�D�QHZVSDSHUPDQ�DQG�LQ�������GUDZLQJ�RQ�
KLV� SDVW� QHZVSDSHU� H[SHULHQFH�� WKH�*UDQG�/RGJH� WRRN�
RYHU�SXEOLFDWLRQ�RI� WKH�+HUPDQQ�6RQV�1HZV��PDUNLQJ�
WKH�ILUVW� WLPH� LQ����\HDUV� WKDW�DQ�RXWVLGH�SXEOLVKHU�GLG�
QRW�SURGXFH�RXU�2UGHU
V�QHZVSDSHU�� 
 /HUR\� 3�� 0XHKOVWHLQ� �RXU� ��WK�*UDQG� 3UHVLGHQW��
ZDV� D� EXVLQHVVPDQ� DQG� VDOHVPDQ� DQG� HPSKDVL]HG� WKH�
LPSRUWDQFH� RI� DJHQW� WUDLQLQJ�� +H� XQGHUVWRRG� WKH� LP�
SRUWDQFH� RI� PRWLYDWLQJ� DJHQWV� KDYLQJ� EHHQ� +HUPDQQ�
6RQV
�ILUVW�PLOOLRQ�GROODU�DJHQW��:KDW�/RXLV�(QJHONH�GLG�
IRU� WKH� SULQWHG� ZRUG� 0XHKOVWHLQ� GLG� IRU� WKH� ,QWHUQHW��
LQWURGXFLQJ�RXU�ZHEVLWH�DQG�DQ�RQOLQH�SUHVHQFH�IRU�+HU�
PDQQ� 6RQV�� � %RWK� (QJHONH� DQG�0XHKOVWHLQ� VHUYHG� DV�
FKDLU�RI�WKH�ERDUG�RI�WKH�$PHULFDQ�)UDWHUQDO�$OOLDQFH�� 
 ,Q� ������ 0XHKOVWHLQ� UHWLUHG� KDYLQJ� VHUYHG� IRU� ���
\HDUV�� WKXV�EHFRPLQJ� WKH� ORQJHVW� VHUYLQJ�*UDQG�3UHVL�
GHQW�� +LV� VXFFHVVRU�� 6WHSKHQ� 5�� 3UHZLWW� �RXU � ��WK�
*UDQG�3UHVLGHQW��ZRXOG�FRQWLQXH�WKH�SURXG�WUDGLWLRQV�RI�
+HUPDQQ� 6RQV�� %URWKHUV� 3UHZLWW� DQG�0XHKOVWHLQ� ERWK�
FXUUHQWO\� VHUYH� RQ� WKH� *UDQG� &RPPLWWHH� ZLWK� FXUUHQW�
*UDQG�3UHVLGHQW�$OODQ� :�� 3UHXVV�� WKH� ILUVW� WLPH� WZR�
3DVW� 3UHVLGHQWV� KDYH� VHUYHG� RQ� WKH� *UDQG� &RPPLWWHH�
VLQFH������� 
 ,Q� FHOHEUDWLRQ� RI� WKH� ���WK� $QQLYHUVDU\� RI� WKH�
*UDQG�/RGJH��ELRJUDSKLHV�DUH�EHLQJ�DVVHPEOHG�RQ�HDFK�
3DVW�*UDQG� 3UHVLGHQW� WR� EH� GLVSOD\HG� EHORZ� WKHLU� SLF�
WXUHV� WKDW� KDQJ� LQ� WKH� +DOO� RI� *UDQG� 3UHVLGHQWV�� QH[W�
GRRU� WR� WKH�PXVHXP�DW� WKH�*UDQG�/RGJH��7KHVH� ELRJ�
UDSKLHV�VKRXOG�EH�UHDG\�VRPHWLPH�ODWHU�WKLV�\HDU��,Q�WKH�
PHDQWLPH�� \RX� DUH� LQYLWHG� WR� YLVLW� WKH� *UDQG� /RGJH�
0XVHXP�DW�����6RXWK�6W��0DU\
V�6W��LQ�6DQ�$QWRQLR�WR�
VHH� IRU� \RXUVHOI� WKH� SURXG� KLVWRU\� RI� RXU� RUJDQL]DWLRQ�
WKDW�LV�RQ�GLVSOD\� 
�6RXUFHV��URRWVZHE�DQFHVWU\�FRP�DQG�7KH�)LUVW�2QH�+XQGUHG�
<HDUV������-����� 6XEPLWWHG�E\�5RGQH\�.RHQLJ��+RXVWRQ 
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*7+6�%RDUG�RI�'LUHFWRUV�0HHWLQJ�0LQXWHV�����-XQH����� 
 

7KH�UHJXODUO\�VFKHGXOHG�TXDUWHUO\�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�*HUPDQ�7H[DQ�+HULWDJH�6RFLHW\�ZDV�KHOG�
RQ����-XQH������LQ�WKH�*HUPDQ�)UHH�6FKRRO�KHDGTXDUWHUV�RI�WKH�6RFLHW\�ZLWK�WKH�3UHVLGHQW�LQ�WKH�FKDLU�DQG�WKH�6HFUH�
WDU\�EHLQJ�SUHVHQW� 
 
0HHWLQJ�$WWHQGHHV��0LFKDHO�.UDXVH��&KDUOHV�/RFNOLQ�� -LP�*XGHQUDWK��5LFKDUG�*UXHW]QHU�� �/L]�+LFNV��.ULVWL�/HH-
1RUGLQ��&RQQLH�.UDXVH��'U��/DUU\�'HXVHU��(GGLH�:ROVFK 
 
3UHVLGHQW�.UDXVH� FDOOHG� WKH�PHHWLQJ� WR� RUGHU� DW� ������ DP� DQG� LW�ZDV� HVWDEOLVKHG� WKDW� D� TXRUXP�ZDV� SUHVHQW��7KH�
PLQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ�RI���0DUFK������ZHUH�DSSURYHG�DV�VXEPLWWHG� 
 
$IWHU�VRPH�GLVFXVVLRQ��&RQQLH�.UDXVH�PDGH�D�PRWLRQ�WKDW�IXWXUH�PLQXWHV�RI�%RDUG�PHHWLQJV�ZRXOG�EH�DSSURYHG�E\�
PHDQV�RI�HPDLO�UHYLHZ�E\�%RDUG�PHPEHUV�DQG�RQO\�SXEOLVKHG�LQ�WKH�-RXUQDO�DIWHU�WKH\�KDG�EHHQ�DSSURYHG��0RWLRQ�
ZDV�DSSURYHG� 
 
7UHDVXUHU¶V�5HSRUW�-�7UHDVXUHU�*XGHQUDWK�SUHVHQWHG� WKH� ILQDQFLDO� UHSRUW�ZKLFK�ZDV�DFFHSWHG�� ,W�ZDV�QRWHG� WKDW� WKH�
�����0DLIHVW�HYHQW�GLG�PDNH�D�SURILW�WKLV�\HDU��,W�ZDV�DOVR�UHSRUWHG�WKDW�WKH�6RFLHW\¶V�,56�WD[�UHWXUQ�KDG�EHHQ�ILOHG�LQ�
D�WLPHO\�PDQQHU��7KH�7UHDVXUHU¶V�UHSRUW�ZDV�DFFHSWHG� 
 
5HSRUWV�- 
� 
$FWLYLWLHV�&RPPLWWHH��0DLIHVW�-�$V�UHSRUWHG�E\�WKH�7UHDVXUHU��WKH�HYHQW�PDGH�D�SURILW�WKLV�\HDU�LQ�VSLWH�RI�WKUHDWHQLQJ�
ZHDWKHU��7KH�IRRG�YHQGRU��)UDQN¶V��ZDV�ZHOO�UHFHLYHG� 
 
 $QQXDO�&RQIHUHQFH�-�)UDQN¶V�ZLOO�EH�WKH�YHQGRU�IRU�WKH�OXQFKHV�VHUYHG�DW�WKH�FRQIHUHQFH��/L]�+LFNV�KDV�REWDLQHG�
D�FRQWUDFW�ZLWK�'RXEOH�7UHH�+RWHO�IRU�UHGXFHG�UDWHV�IRU�FRQIHUHQFH�DWWHQGHHV�DW�IDYRUDEOH�WHUPV��6KH�DOVR�KDQGHG�RXW�
D�VDPSOH�DGYHUWLVLQJ�VROLFLWDWLRQ�OHWWHU�IRU�WKH�HYHQW��7KH�FRPPLWWHH�ZLOO�EH�VFKHGXOLQJ�SODQQLQJ�PHHWLQJV�LQ�WKH�QHDU�
IXWXUH� 
 
 2NWREHUIHVW�-�'XH�WR�WKH�KRWHO�FRQVWUXFWLRQ��RXU�SDUNLQJ�ORW�PD\�QRW�EH�XVDEOH�IRU�WKH�HYHQW�� 
 
 &KULVWPDV�0DUNHW�-�,W�LV�VXJJHVWHG�WKDW�ZH�LQFUHDVH�WKH�DPRXQW�RI�PHUFKDQGLVH�SXUFKDVHG�WR�VHOO�DW�WKH�HYHQW��,W�
ZDV�DOVR�VXJJHVWHG�WKDW�D�³PHPEHUV�RQO\´�VDOH�EH�KHOG�RQ�)ULGD\�ZLWK�PHPEHUVKLSV�DYDLODEOH�IRU�VDOH�DW� WKH�GRRU��
7KLV�PD\�DVVLVW�ZLWK�WKH�FURZGLQJ�H[SHULHQFHG�DW�WKH�ODVW�&KULVWPDV�0DUNHW��,W�KDV�EHHQ�OHDUQHG�WKDW�FLW\�RUGLQDQFHV�
UHTXLUH�D�SHUPLW� WR�VHOO�KRPH�EDNHG�JRRGV�WR�PHPEHUV�RI�WKH�SXEOLF��EXW�QRW�WR�VRFLHW\�PHPEHUV��7KH�IRRG�SHUPLW�
KHOG�E\�WKH�IRRG�YHQGRU�IRU�WKH�HYHQW�GRHV�QRW�FRYHU�WKH�VDOH�RI�KRPH�EDNHG�JRRGV�WR�WKH�SXEOLF�� 
 
0HPEHUVKLS�&RPPLWWHH��/L]�+LFNV�UHSRUWHG�RXU�FXUUHQW�PHPEHUVKLS�VWDQGV�DW�����DOWKRXJK�WKHUH�LV�VRPH�SRVVLEOH�
HUURU�LQ�WKDW�QXPEHU�GHSHQGLQJ�RQ�KRZ�IDPLO\�PHPEHUVKLSV�DUH�FRXQWHG��$IWHU�VRPH�GLVFXVVLRQ�UHJDUGLQJ�SULYDF\�
FRQFHUQV�UHODWLQJ�WR�WKH�EURDG�GLVWULEXWLRQ�RI�WKH�-RXUQDO��&KDUOHV�/RFNOLQ�PDGH�D�PRWLRQ�WKDW�WKH�PHPEHUVKLS�OLVW�QR�
ORQJHU�EH�SULQWHG�LQ�WKH�-RXUQDO�DQG�WKDW�LW�RQO\�EH�PDGH�DYDLODEOH�WR�6RFLHW\�PHPEHUV�XSRQ�WKHLU�UHTXHVW��7KH�PRWLRQ�
ZDV�DSSURYHG� 
 
*HUPDQ�)UHH�6FKRRO�&RPPLWWHH��$� UHSRUW�ZDV�PDGH�ZKLFK�GLVFXVVHG� LPSURYHPHQWV� IRU� VWRUDJH� DUHDV�RQ� VLWH�� WKH�
FRQWLQXLQJ�SUREOHP�ZLWK�WKH�WUDQVLHQW�SRSXODWLRQ�WUDVKLQJ�WKH�SURSHUW\��DQG�WKH�RQ-JRLQJ�LVVXHV�LQYROYLQJ�WKH�KRWHO�
EHLQJ�FRQVWUXFWHG��$�PRWLRQ�ZDV�PDGH�E\�-LP�*XGHQUDWK�WR�DSSURYH�LQ�SULQFLSOH�WKH�DJUHHPHQW�EHWZHHQ�WKH�6RFLHW\�
DQG�WKH�+\DWW�+RWHO��DV�DJUHHG�WR�E\�&KDUOHV�/RFNOLQ�DQG�'U��/DUU\�'HXVHU��ZLWK�DSSURYDO�IRU�WKHP�WR�KDYH�WKH�GLV�
FUHWLRQ�WR�VD\�QR�WR�WKH�DJUHHPHQW��7KH�PRWLRQ�ZDV�DSSURYHG� 
 
3UHVLGHQW�.UDXVH�FRPPHQGHG�&KDUOHV�/RFNOLQ�DQG�/DUU\�'HXVHU�IRU�WKHLU�HIIRUWV�LQ�WKH�QHJRWLDWLRQV�EHWZHHQ�WKH�+\�
DWW�+RWHO�DQG�WKH�6RFLHW\� 
 

OPERATIONS 



���� 

 

'HYHORSPHQW�&RPPLWWHH��1R�DFWLRQ�VLQFH�ODVW�PHHWLQJ� 
 
$G�+RF�&RPPLWWHHV�� 
 
 5HVWDXUDQW�3URSRVDO-�7KH�UHVWDXUDQW�WKDW�SURSRVHG�RSHQLQJ�D�IRRG�VHUYLFH�LQ�WKH�*HUPDQ�)UHH�6FKRRO�KDV�GHFLGHG�QRW�
WR�JR�IRUZDUG�ZLWK�WKH�SURSRVDO� 
 
$GPLQLVWUDWLYH�$FWLRQV�-� 
 
5HYLHZ�RI�-RXUQDO�DQG�$QQXDO�&RQIHUHQFH�3URJUDP�IHHV�IRU�DGV��$SSURYHG�DV�SULQWHG�LQ�WKH�PLQXWHV�RI�WKH�0DUFK���PHHW�
LQJ� 
 
5HYLHZ�RI�%RDUG�&RPPLWWHH�DVVLJQPHQWV��7KH�3UHVLGHQW�PD\�DSSRLQW�PHPEHUV�RI�WKH�$GYLVRU\�%RDUG�WR�FRPPLWWHHV� 
 
5HYLHZ�RI�9DFDQW�%RDUG�SRVLWLRQV��7KH�3UHVLGHQW�DQQRXQFHG�WKDW�-RQ�7RGG�.RHQLJ�KDV�UHVLJQHG�KLV�SRVLWLRQ�RQ�WKH�%RDUG��
7KHUH�DUH�FXUUHQWO\�VHYHUDO�ERDUG�SRVLWLRQV�WKDW�DUH�YDFDQW��7KHUH�DUH�WKUHH�FXUUHQW�PHPEHUV�WKDW�QHHG�WR�EH�HOHFWHG�WR�QHZ�
WHUPV�RQ�WKH�%RDUG�E\�WKH�QH[W�PHPEHUVKLS�PHHWLQJ��/RFNOLQ��*XGHQUDWK��DQG�+XQWHU� 
 

6HH�FRPSOHWH�%RDUG�RI�'LUHFWRUV�OLVW�DW�HQG�RI�WKHVH�PLQXWHV 
 

0DQDJHPHQW�$FWLRQV��$�PRWLRQ�ZDV�PDGH�E\�'U��/DUU\�'HXVHU�WKDW�WKH�([HFXWLYH�&RPPLWWHH�EH�DSSURYHG�WR�HYDOXDWH�DQG�
LQVWDOO�VHFXULW\�PHDVXUHV�DV�GHWHUPLQHG�QHFHVVDU\��7KH�PRWLRQ�ZDV�DSSURYHG� 
 
(VWDEOLVK�3XEOLFDWLRQV�&RPPLWWHH�DV�D�6WDQGLQJ�&RPPLWWHH� LQ� WKH�%\ODZV��7KHUH�ZLOO�EH�DQ�HOHFWURQLF�YRWH� IROORZLQJ�D�
WKLUW\�GD\�SHULRG�WR�DOORZ�%RDUG�PHPEHUV�WR�UHYLHZ�WKH�VXEPLWWHG��SURSRVHG�ODQJXDJH�IRU�WKH�E\ODZV��6HH�WKH�DGGHQGXP�
EHORZ�WKH�OLVW�RI�%RDUG�RI�'LUHFWRUV�IRU�WKH�UHVXOWV�RI�WKH�YRWH� 
 
(VWDEOLVK�D�UHYLHZ�SURFHVV�IRU�$GYLVRU\�%RDUG�VHOHFWLRQV�DQG�DSSRLQWPHQWV��)ROORZLQJ�D�GLVFXVVLRQ�DQG�D�UHTXHVW�IRU�VXJ�
JHVWHG�QHZ�ERDUG�PHPEHUV��D�PRWLRQ�ZDV�PDGH�E\�3UHVLGHQW�.UDXVH�WKDW�KH�EH�DSSURYHG�WR�FRQWDFW�FXUUHQW�$GYLVRU\�%RDUG�
PHPEHUV� WR�GHWHUPLQH�LI� WKH\�ZLVK�WR�FRQWLQXH�VHUYLQJ�DQG�DOORZLQJ�KLP�WR�DSSRLQW� WKHP�WR�WKH�$GYLVRU\�%RDUG�IRU� WKH�
FXUUHQW�WHUP��7KH�PRWLRQ�ZDV�DSSURYHG� 
 
6FKHGXOH�QH[W�%RDUG�PHHWLQJ�-�7KH�QH[W�%RDUG�PHHWLQJ�ZDV�VFKHGXOHG�IRU����6HSWHPEHU������ 
7KH�PHHWLQJ�DGMRXUQHG�DW������SP� 
 

*7+6�%RDUG�RI�'LUHFWRUV� 
-DQXDU\����� 

�&XUUHQW�DV�RI�$SULO������ 
 

3ODFH��'LUHFWRU   )XOO�7HUP 6WDUW 7HUP�6SDQ  &LW\�RI   5HJLRQ� 
1R� 1DPH    6HUYLQJ  <HDU ,Q�<HDUV   5HVLGHQFH  RI�7H[DV 
 
�� -DPHV�.HDUQH\  6HFRQG  ���� ����-��   :HLPHU   ,QGHSHQGHQFH  
�� 0LFKDHO�.UDXVH  6HFRQG  ���� ����-��   1HZ�%UDXQIHOV +LOO�&RXQWU\ 
�� /L]�+LFNV   6HFRQG  ���� ����-��   +RXVWRQ   ,QGHSHQGHQFH 
�� %UHQW�+XQWHU  )LUVW  ���� ����-��   $XVWLQ   +LOO�&RXQWU\ 
�� -LP�*XGHQUDWK  )LUVW  ���� ����-��   $XVWLQ   +LOO�&RXQWU\ 
��  YDFDQW        ����-�� 
��  YDFDQW        ����-�� 
�� (GGLH�:ROVFK  )LUVW  ���� ����-��   6H\PRXU  /DNHV 
�� 5LFKDUG�*UXHW]QHU )LUVW  ���� ����-��   %XUQHW   +LOO�&RXQWU\ 
��� %DUEDUD�%HUWKROG )LUVW  ���� ����-��   'DOODV   /DNHV 
��� .ULVWL�/HH-1RUWRQ )LUVW  ���� ����-��   $XVWLQ   +LOO�&RXQWU\ 
��� &RQQLH�.UDXVH  )LUVW  ���� ����-��   1HZ�%UDXQIHOV +LOO�&RXQWU\ 
���  YDFDQW        ����-�� 
��� &KDUOHV�/RFNOLQ  )LUVW  ���� ����-��   $XVWLQ   +LOO�&RXQWU\ 
��� /DUU\�'HXVHU  )LUVW  ���� ����-��   /DNHZD\  +LOO�&RXQWU\ 
 
 



���� 

 

$GGHQGXP��5HIHUHQFH�WKH�HPDLO�YRWH�RQ�WKH�HVWDEOLVKPHQW�RI�WKH�3XEOLFDWLRQV�&RPPLWWHH�-� 
%\ODZV�UHIHUHQFH�������$PHQGPHQWV��³WKHVH�%\ODZV�PD\�EH�DPHQGHG�E\�D� WZR-WKLUG�YRWH�RI�'LUHFWRUV�XSRQ� WKLUW\�GD\V�
ZULWWHQ�QRWLFH�WR�DOO�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV«�´� 
7KH�%RDUG�ZDV�SURYLGHG�WKLV�SURSRVDO�LQ�ZULWLQJ�DW�WKH�ODVW�PHHWLQJ�DQG�WKH�GHFLVLRQ�ZDV�WR�YRWH�DIWHU����GD\V�E\�HPDLO�� 
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$'9,625<�%2$5' 

*7+6�/,%5$5,$1 

3$0�7$%256.<��$XVWLQ 

*(1($/2*<�(',725 

/,=�+,&.6��+RXVWRQ 
 

-2851$/�(',725 

0$5<�:+,*+$0��:DVKLQJWRQ 

:+(5(�'2�<28�6(1'�7+,1*6�)25�7+(�-2851$/" 

:+$7�,6�7+(�'($'/,1(�)25�68%0,77,1*�0$7(5,$/6�72�7+(�-2851$/" 

32/,&<�67$7(0(17 

0DWHULDOV�VHQW�IRU�7KH�-RXUQDO�ZLOO�QRW�EH�UHWXUQHG��$OO�PDWHULDOV�PXVW�LQFOXGH�WKH�FRQWULEXWRU¶V�QDPH��D�VRXUFH�
DQG�D�GDWH��$OO�VXEPLWWHG�PDQXVFULSW�DUWLFOHV�PXVW�EH�W\SHG�VLQJOH-VSDFHG�RQ���ò�[���´�ZKLWH�SDSHU�ZLWK�ULJKW��
OHIW�� WRS��DQG�ERWWRP�PDUJLQV�QR� OHVV� WKDQ� ��� LQFKHV��(OHFWURQLF�YHUVLRQV�DUH�SUHIHUUHG��1HZVSDSHU�FOLSSLQJV�
VKRXOG�127�EH�FURSSHG�FORVHO\��7KLV�FDQ�EH�GRQH�PRUH�DFFXUDWHO\�ZLWK�RXU�FRPSXWHU��$OO�*HUPDQ�PDWHULDOV�
PXVW�EH�DFFRPSDQLHG�E\�DQ�(QJOLVK�WH[W��$OO�VXEPLVVLRQV�ZLOO�EH�UHYLHZHG�E\�WKH�-RXUQDO�HGLWRU�DQG�WKH�3XEOL�
FDWLRQV�&RPPLWWHH��7KH\�KDYH�WKH�ULJKW�DQG�UHVSRQVLELOLW\�WR�UHIXVH�PDWHULDOV�WKDW�PD\�QRW�EH�LQ�DFFRUGDQFH�
ZLWK�*7+6�SROLFLHV��7KH�*HUPDQ-7H[DQ�+HULWDJH�6RFLHW\��LWV�YROXQWHHU�-RXUQDO�HGLWRUV�DQG�LWV�SDLG�RIILFH�VWDII�
DUH�QRW�UHVSRQVLEOH�IRU�HUURUV�RU�PLVLQIRUPDWLRQ�LQ�VXEPLWWHG�DUWLFOHV��$OO�HGLWRUV�DUH�YROXQWHHUV��DQG�DUH�QRW�
SDLG�IRU�WKHLU�VHUYLFHV�� 

7(''<�%2(+0��%UHQKDP    +(/*$5'�68+5-+2//,6��1HZ�%UDXQIHOV 
�������&+$5/(6�.$/7(<(5��$XVWLQ    &+$5/(6�7+203621��+RXVWRQ 

52'1(<�.2(1,*��+RXVWRQ    +(/*$�921�6&+:(,1,7=��$XVWLQ   
52%(57�%2%�1((/<��%HOOYLOOH   *(55,�:(67��$XVWLQ 

�������'5��+$16�%2$6��$XVWLQ    9$1�0$66,5(5��&UDZIRUG�-�OLDLVRQ�WR�*7+6�%RDUG 

6HQG�PDWHULDOV�IRU�WKH�-RXUQDO��DQQRXQFHPHQWV��DUWLFOHV��QHZV�RI�UHXQLRQV��FOLSSLQJV��DQG�RWKHU�LQIRUPDWLRQ�WR�
*7+6�-RXUQDO��F�R�0DU\�:KLJKDP��������0F&UDYHQ�6FKRRO�5RDG��:DVKLQJWRQ��7H[DV������-�����RU�HPDLO�WR�
PMZKLJ#WH[DVEE�FRP 

1(;7�,668(     68%0,66,21�'($'/,1( 
:LQWHU�����     1RYHPEHU�������� 
6SULQJ�����     )HEUXDU\�������� 
6XPPHU������     0D\�������� 
)DOO������      $XJXVW�������� 
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GERMAN-TEXAN HERITAGE SOCIETY 
Post Office Box 684171 
Austin, TX   78768-4171 

ZZZ�*HUPDQ7H[DQV�RUJ 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 

 
3URPRWLQJ�DZDUHQHVV�DQG�SUHVHUYDWLRQ�RI�WKH� 

*HUPDQ�FXOWXUDO�KHULWDJH�RI�7H[DV 
 
 

121-352),7 
25*$1,=$7,21 
8�6��3267$*( 

3$,' 
$867,1��7; 

3(50,7�180%(5 
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5(7851�6(59,&(�5(48(67(' 


